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I<GIpJ<EK8K@FE� ;âLE�
pK8K� 8� CâF'E'L'%� *0*/
à � BVbejX]ZV�YtbdXgVi^fjZ'

I<JGFEJ89@C@Kp� @EK<I&
E8K@FE8C<%� *0*0
à � @bejiVW^a^it� q� aâ<iVi� WZa\Z� YZh�

VXiZh�YZh�gt\^dch'

I'='8'
à � 8XXdgY� hjg� ktg^[^XVi^dc� Y â^chigj&

bZcih� YZ� bZhjgZ%� *//2'

IFP8LD<&LE@
à � DVadj^cZh%� */2,'

J8CM8;FI
à � :dc[a^i� ^ciZgcZ%� */0+'
à � ;gd^ih� YZ� a â]dbbZ%� */1*'
à � Edc&^ciZgkZci^dc%� */22'
à � FXXjeVi^dc� Y âVbWVhhVYZ%� */2/
à � GgdiZXi^dc� YZh� gZhhdgi^hhVcih%�

*0)2'
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J8E:K@FEJ� @EK<IE8K@F&
E8C<J
à � <medgiVi^dc� Y âVgbZh%� *//,'
&à�DVadj^cZh%� */2,'

J@E>8GFLI
à � @ckZhi^hhZbZcih%� */2+'

JPI@<
à � 8XXdgY� XjaijgZa%� *0*,'

K8@N8E
à � <ci^it�cdc&tiVi^fjZ%� *0**'

K<IIFI@JD<%� *0*1�

KI8@Kp� ;<� EFE&GIFC@=p&
I8K@FE%� *0*2�

KI8@KpJ� @EK<IE8K@F&
E8LO%� *0+)&*0+.
à � 8Wgd\Vi^dc%� *0+)'
à � 8hhZci^bZci� eVg� kdiZ� Y âjc� Vg&

i^XaZ�YZ�aV�ad^�WjY\tiV^gZ%� */0,'
à � 8hhZci^bZci� eVg� aZh� XdchZ^ah� YZ�

XdbbjcVjith%� *0)+%� *0+*%� *0+-'
à � :VgVXiugZ�Y^gZXiZbZci�Veea^XVWaZ%�

*0+-'
à � =dgbZ� YZ� a âVeegdWVi^dc� eVgaZ&

bZciV^gZ%� *0++'
à � =dgbjaVi^dc� YZ� aâ^ci^ijat%� *0+,'
à � Ct\^hi^fjZ%� *0+-'
à � IZiVgY�q� a âVhhZci^bZci%� *0+-'
à � GjWa^XVi^dc%� */0,%� */02� Zi� *0+/'

KLIHL@<
à � ;gd^ih� YZ� a â]dbbZ%� */1*'
à � @cX^YZci� VkZX� jc� V\Zci� YZ� htXj&

g^it�ijgX%� *//)'
à � Edc&^ciZgkZci^dc%� */22'
à � MZciZ� Y âVgbZh� eZcYVci� ^ckVh^dc�

:]negZ%� *//,'

L'I'J'J'
à � 8X]Vi� Y âVgbZh%� *//,'
à � ;gd^ih� YZ� a â]dbbZ%� */1*'
à � GgdiZXi^dc� YZh� gZhhdgi^hhVcih%�

*0)2'
à � JVcXi^dch�q�egdedh�Gdad\cZ%�*/0-'

LIL>L8P
à � ;gd^ih� YZ� a â]dbbZ%� */1*'

M@<KE8D
à � ;gd^ih� YZ� a â]dbbZ%� */1*'
à � JVcXi^dch%� */0-'

PFL>FJC8M@<
à � 8iiZciVih� XdcigZ� Y^eadbViZh%�

*/2/'

Q8éI<
à � :dciZci^Zjm� 9Za\^fjZ&QVygZ%�

*/0,'
à � ;dbbV\Zh� XVjhth� Vj� :dc\d%�

*/01'
à � ;gd^ih� YZ� aâ]dbbZ%� */1*'
à � <igVc\Zgh%� */1.'
à � =dcYh�Wwa\d&Xdc\daV^h�Y âVbdgi^h&

hZbZci� Zi� YZ� \Zhi^dc%� */2*'
à � GgdiZXi^dc� YZh� gZhhdgi^hhVcih%�

*0)2'

C âVWgtk^Vi^dc� Ñ�C'8'� Ö� Zhi� ji^a^htZ� edjg� Ñad^� YâVeegdWVi^dcÖ'
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*/.1� 4:8AGF� 78� ? w47@<A<FGE4G<BA� 68AGE4?8� 8G� 78F�
CBFG8F� 7<C?B@4G<DH8F$

V#� FbObcb� RSa� OUS\ba� Rc� [W\Wabn`S� RSa� 4TTOW`Sa� mb`O\Un`Sa� Sb� Rc� 6][[S`QS�
Sfbm`WSc`$

CZ�@]\WbSc`� PSZUS� Yj� *-� hZeiZbWgZ� *21+� ejWa^Z� "e'� *)'.--#� jc� Vggvit�
gdnVa� Yj� *+� _j^aaZi� *21+� bdY^[^Vci� aâVggvit� gdnVa� Yj� +.� Vkg^a� *2./� [^mVci�
aZ� hiViji� YZh� V\Zcih� Yj�b^c^hiugZ�YZh�8[[V^gZh� tigVc\ugZh� Zi�Yj� :dbbZgXZ�
Zmitg^Zjg'
CZ�Wji�eg^cX^eVa�YZ�XZi�Vggvit�Zhi�YZ�bdY^[^Zg�aZh� XdcY^i^dch�Yj�XdcXdjgh�

Y^eadbVi^fjZ'
M'�Vjhh^�q�aV�bvbZ�YViZ�aâVggvit�gdnVa�Yj�*+�_j^aaZi�*21+�bdY^[^Vci�a âVggvit�

gdnVa�Yj� +-� [tkg^Zg� *2/.� edgiVci� ZmtXji^dc� YZh� ad^h�gZaVi^kZh� Vj�eZghdccZa�
Yâ8[g^fjZ%� Zc�XZ� fj^�XdcXZgcZ�a âVYb^hh^dc� YVch� aV� XVgg^ugZ�Yj�hZgk^XZ�Zmit&
g^Zjg� Zi� YZ� aV� XVgg^ugZ�YZ� X]VcXZaaZg^Z�Yj�b^c^hiugZ� YZh�8[[V^gZh� tigVc\ugZh�
Zi� Yj� :dbbZgXZ� Zmitg^Zjg� "e'� *)'.-0#'

W#� Em^O`bWbW]\� ZW\UcWabW_cS� Rc�^S`a]\\SZ� RSa� [WaaW]\a� RW^Z][ObW_cSa$

ItedcYVci�q�aV�fjZhi^dc�c~�0�YZ�D'�MVa`Zc^Zgh�"ML#�Yj�+1�dXidWgZ�*21)%�
aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�YdccZ�aV�gteVgi^i^dc�YZh�X]Z[h�YZ�edhiZh�
hZadc�aZ�Xg^iugZ�a^c\j^hi^fjZ'�JZadc�XZiiZ�gtedchZ�-0�VbWVhhVYZh�Zi�gZegthZc&
iVi^dch� eZgbVcZciZh� hdci� Y^g^\tZh� eVg� YZh� V\Zcih� Yj� g{aZ� [gVcsV^h� Zi� -0�
eVg� YZh� V\Zcih� Yj� g{aZ� cZtgaVcYV^h'� CZ� b^c^higZ� V_djiZ� 3

Ñ�A âVii^gZ� XZeZcYVci� a âViiZci^dc� hjg� aZ� [V^i� fjZ%� Xdc[dgbtbZci� q� a âVg&
i^XaZ� -0%� Ä�.� YZh� ad^h�a^c\j^hi^fjZh� XddgYdcctZh%� a âtfj^a^WgZ�a^c\j^hi^fjZ� Yd^i�
vigZ� gtVa^ht� edjg� a âZchZbWaZ� Yj� YZ\gt� ]^tgVgX]^fjZ� YZh� X]Z[h� YZ� edhiZh� Zi�
XZ� hVch� Y^hi^cXi^dc� ZcigZ� aZh� X]Z[h� YZ� b^hh^dch� Y^eadbVi^fjZh� Zi� YZ� edhiZh�
XdchjaV^gZh'
CZ�cdbWgZ� \adWVa� YZ� X]Z[h� YZ�edhiZh� [gVcXde]dcZh� hâtaukZ� VXijZaaZbZci�

q� /,� XdcigZ� //�ctZgaVcYde]dcZh�Ö'
i5cZZ$� D$E$"� :]'%� *21*&*21*%� c~� /� Yj� *1� cdkZbWgZ� *21)%� e'� ,12#'

@a� gthjaiZ� Yâ^c[dgbVi^dch� gZegdYj^iZh� YVch� aZ� gVeedgi� YZ� aV� Xdbb^hh^dc�
YZh�gZaVi^dch�Zmitg^ZjgZh�Zi�YZ�aV�Yt[ZchZ�egthZcit�Vj�JtcVi�eVg�D'� JidgbZ�
fjZ� aV� h^ijVi^dc� YZ� aV� gteVgi^i^dc� a^c\j^hi^fjZ� YVch� aV� XVgg^ugZ� Yj� hZgk^XZ�
Zmitg^Zjg� tiV^i� Vj� *Zg� bV^� *21*� aV� hj^kVciZ� 3
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A][P`S A][P`S

6ZOaaSa� OR[W\Wab`ObWdSa b]bOZ RS� T]\QbW]\\OW`Sa

R�S[^Z]Wa� ]QQc^ma
5mU$� T`$ EmU$�\mS`Z$

GgZb^ugZ�XaVhhZ */ 0 2
;Zjm^ubZ� XaVhhZ *,+ // //
Kgd^h^ubZ� XaVhhZ *)/ -2 .0
HjVig^ubZ� XaVhhZ +- 2 *.
:^cfj^ubZ� XaVhhZ .- +, ,*
J^m^ubZ� XaVhhZ -2 +, +/
JiV\^V^gZh +. *, *+

KdiVjm -)/ *2) +*/

;Vch� aV� XVgg^ugZ� YZ� aV� X]VcXZaaZg^Z%� aZh� X]^[[gZh� tiV^Zci� gZheZXi^kZbZci�
aZh� hj^kVcih� 3

A][P`S

6ZOaaSa� OR[W\Wab`ObWdSa
A][P`S

b]bOZ
RS� T]\QbW]\\OW`Sa

RwS[^Z]Wa� ]QQc^ma
EmU$� T`$ EmU$�\mS`Z$

GgZb^ugZ� XaVhhZ +- *+ *+
;Zjm^ubZ� XaVhhZ +1 1 +)
Kgd^h^ubZ� XaVhhZ +2 *, */
HjVig^ubZ� XaVhhZ ,2 *0 ++
:^cfj^ubZ� XaVhhZ .0 ,. ++
JiV\^V^gZh +* 1 *,

KdiVjm *21 2, *).

7$C$"� 9EB?C!� /� M@@@� "*21)&*21*#%� E'� ,%� e'� **'

X#�7W^Z][ObSa� OTTSQbma� k� I4R[W\Wab`ObW]\� QS\b`OZS� Rc� Rm^O`bS[S\b$

Fc� hV^i� fjZ� igVY^i^dccZaaZbZci%� Zi� aV� gu\aZ� Zhi� Veea^fjtZ�eVg�aV�eajeVgi�
YZh�<iVih%� aZh�Y^eadbViZh� Veguh� fjZafjZh� VcctZh� YZ�edhiZ�q�aâtigVc\Zg�hdci�
V[[ZXith� q� aâ8Yb^c^higVi^dc� XZcigVaZ� Yj� ;teVgiZbZci� eZcYVci� YZjm� dj�
igd^h� Vch� VkVci� YZ� gZeVgi^g� YVch� YâVjigZh� edhiZh� q� aâtigVc\Zg'
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@ciZggd\t� q� aV� :]VbWgZ� eVg� D'� :VgYdZc� ":MG#� "fjZhi^dc� c~� -2� Yj
*0� YtXZbWgZ� *21)#%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� h^\cVaZ� fjâ^a� n� V�
VXijZaaZbZci� 12� Y^eadbViZh� V[[ZXith� q� a â8Yb^c^higVi^dc� XZcigVaZ� YZ� hdc�
YteVgiZbZci'� @a� V_djiZ� 3

,'� CZh� Y^eadbViZh� fj^� hdci� V[[ZXith� q� a â8Yb^c^higVi^dc� XZcigVaZ� edjg�jc�
gZXnXaV\Z� iZbedgV^gZ%� cZ� hdci� eVh� Yth^\cth� edjg� YZh� Zbead^h� gthZgkth� Vjm�
V\Zcih�YZ�aV�:Vgg^ugZ�YZ�a â8Yb^c^higVi^dc�XZcigVaZ�à �q�a âZmXZei^dc�tkZcijZa&
aZbZci� YZ� XZaj^� YZ� JZXgtiV^gZ� \tctgVa� dj�;^gZXiZjg� \tctgVa�à �Zi� ZmZgXZci�
aZjg� b^hh^dc� ZhhZci^ZaaZbZci� iZbedgV^gZ� Zc� YZ]dgh� YZ� XZiiZ� [dgbVi^dc� YZ�
eZghdccZa'
-'� <c� XZ� fj^� XdcXZgcZ� aZ� ed^ci� -� YZ� hV� fjZhi^dc%� _Z�bZ�eZgbZih� YZ� [V^gZ�

gZbVgfjZg� q� a â]dcdgVWaZ� DZbWgZ%� fjâ^a� Zhi� ^cY^heZchVWaZ� Vj� Wdc� [dcX&
i^dccZbZci� Yj� ;teVgiZbZci� fjZ� aZh� Y^eadbViZh� hd^Zci� gVeeZath� gt\ja^ugZ&
bZci� q� 9gjmZaaZh� Zi� VY_d^cih� edjg� YZh� etg^dYZh� eajh� dj�bd^ch� adc\jZh� q�
a â8Yb^c^higVi^dc� XZcigVaZ'� Edc� hZjaZbZci%� ^ah� gZegZccZci� V^ch^� XdciVXi�
VkZX� aV�gtVa^it�WZa\Z�à �XZ� fj^�Zhi�ctXZhhV^gZ�q�a âZ[[^XVX^it� YZ�aZjg�igVkV^a�à �
bV^h%� Zc�djigZ%�a â8Yb^c^higVi^dc�eZji�egd[^iZg�YZ�aV�aVg\Z�Zmetg^ZcXZ�fjZ�aZh�
^citgZhhth�dci�VXfj^hZ�eVg�aZjg�igVkV^a�YVch�aZh�eVnh�tigVc\Zgh�Zi�aZh�dg\Vc^h&
bZh� ^ciZgcVi^dcVjm'� :ZiiZ� egVi^fjZ� Zhi� Y âV^aaZjgh� jc^kZghZaaZbZci� hj^k^Z'� Ö

 5cZZ$� D$5$"� :]'%� *21)&*21*%� cÖ� */%� +0� _Vck^Zg� *21*%� e'� *,.-#'

Y#� 4bbOQVma� bSQV\]Z]UW_cSa$

@a� n� Zc� V� VXijZaaZbZci� igd^h� V[[ZXith� gZheZXi^kZbZci� q� a âVbWVhhVYZ� q�
Kd`nd%� 9dcc� Zi� aZ� :dchjaVi� \tctgVa� q� EZl� Pdg`� "fjZhi^dc� c~� +,/� YZ�
D'� MVc�>gZbWZg\Zc� "ML#� Yj� 0� Vkg^a� *21*� Vj�b^c^higZ�YZh�8[[V^gZh� tXdcd&
b^fjZh� Zi� c~� **,� Vj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh%� 5cZZ$� D$5$"� :]'%
*21)&*21*%� c~� ,)� Yj� .� bV^� *21*#'

Z#� C`]a^SQbSc`a� Q][[S`QWOcf$

@a� n� Zc� V� VXijZaaZbZci� *-*� gteVgi^h� YVch� 2+� VbWVhhVYZh� "IVeedgi� Yj�
JtcVi� YZ� aV� :dbb^hh^dc� YZh� IZaVi^dch� Zmitg^ZjgZh� Zi� YZ� aV�;t[ZchZ%�7$C$"�
JtcVi%� .&M@@@%� *21)&*21*%� E'� ,%� ee'� 1&2#'

A'J'

*/.2� 4:8AGF� 7<C?B@4G<DH8F$� à� Li^a^hVi^dc� [gVjYjaZjhZ� YZ� aV
kVa^hZ� Y^eadbVi^fjZ'� à� IZhedchVW^a^it� Yj� X]Z[� YZ� edhiZ'

CZ� *)� hZeiZbWgZ� *201%� aZ� YteVgiZbZci� YtXdjkgZ� fjZ� aV� kVa^hZ� Y^eadbV&
i^fjZ�Zc�egdkZcVcXZ� YZ�EV^gdW^� Xdci^Zci� YZh� YZk^hZh� Zi� YZ�aV�edjYgZ�Yâdg'
;j�ed^ci�YZ�kjZ�etcVa�aâ^c[gVXi^dc�Xdch^hiV^i�q�tajYZg�aZh�Ygd^ih�YZ�YdjVcZ�

hjg� aâdg'
C â8bWVhhVYZjg�D'�G^ZiZg�DVYYZch�VYb^i�fjâ^a�VkV^i�eZgb^h�q�jc�XZgiV^c�

D'� EddgVa^�DVc\^� YZ� igVchbZiigZ�dWO� aV�kVa^hZ� YZh� YdXjbZcih� fjZ� XZaj^&X^�
YtXaVgV^i� YZkd^g� gVbZcZg� Zc� <jgdeZ'� CZh� YdXjbZcih� tiV^Zci� YZhi^cth� q�
jc� V\Zci� YZ� X]Vc\Z%� D'� IZct� ;Z� DVZghX]Va`'� C â8bWVhhVYZjg� V[[^gbV�
fjZ� hV� WdccZ� [d^� VkV^i� tit� hjgeg^hZ'
IVeeZat�q�9gjmZaaZh%�a â8bWVhhVYZjg�Zi�aZh�YZjm�VjigZh�eZghdccV\Zh�[jgZci
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^cXjaeth� Yâ^c[gVXi^dc� Vj� XdYZ� YZ� aV� K'M'8'� Zi� eVhhugZci�YZkVci� aZ�ig^WjcVa�
XdggZXi^dccZa� YZ� 9gjmZaaZh'
DbZ� JX]b^Yi%� egth^YZci� YZ� aV� ++Z� :]VbWgZ%� hâtidccV� 3

Ñ�GZghdccZ� c âV� tit� Xjg^Zjm� YVch� XZiiZ� V[[V^gZ%� D'� DVYYZch� cZ� hV^i� g^Zc%�
bV^h�X âZhi�hdc�[^ah�fj^�Yd^i�hZgk^g�YZ�bZhhV\Zg�q�9gjmZaaZh�edjg�igVchbZiigZ�
aZh�Xda^h�q�D'�;Z�DVZghX]Va`%� fj^�Zhi�V\Zci�YZ�X]Vc\Z�hVch�fjZ�D'�DVYYZch�
aZ�hVX]Z�Zi�iZciZ�YZ�aZ�hVkd^g� '''�D'�;Z�DVZghX]Va`�cZ�hV^i�eVh�fjZ�aV�edjYgZ�
Y âdg�câV� eVh� tit� YtXaVgtZ� '''� D'� DVc\^�cZ� hV^i� eVh� fjâ^a� Yd^i� aV� YtXaVgZg� '''�
<c[^c�XZ� hdci�aZjgh�YtXaVgVi^dch���Ö

 ?S�F]W`"� +,� dXidWgZ� *21*#'

<c� [^c� YZ� XdbeiZ%� aV� ++Z� :]VbWgZ� VXfj^iiV� a â8bWVhhVYZjg� Zi� aâV\Zci�
YZ� X]Vc\Z� Vj� Wtct[^XZ� Yj� YdjiZ'� D'� DVc\^� [ji� XdcYVbct� q� ,� bd^h� VkZX�
hjgh^h� Zi� 0.')))� [gVcXh� YâVbZcYZ� [^hXVaZ'
:dbbZ� a âtXg^kV^i� AZVc�IZWj[[Vi� YVch� CZ�Jd^g� YZh� *+&*,� YtXZbWgZ� *21*�

Ñ�CZh�egtkZci^dch%� ^a� Zhi�kgV^%�câtiV^Zci�eVh�\gVkZh�4� ZaaZh�idjgcV^Zci� Vjidjg�
YZ� aV� ctXZhh^it� YZ� YtXaVgZg� aV� edjYgZ� Yâdg%� XZ� fj^� câVkV^i� eVh� tit� [V ^i '''�
8jigZbZci� \gVkZ� tiV^i� aZ� egdWaubZ� YZ� eg^cX^eZ� edht� eVg� aâjhV\Z� YZ� aV�
kVa^hZ�Ö'

A'J'

%&&$� 4:8AGF� 7<C?B@4G<DH8F$� v � M^daVi^dch� YZh� ad^h� YZ� aâ<iVi�
VXXgwY^iV^gZ'

O!� Lc� tijY^Vci� ^gV`^Zc%�D'� JVb^g� @goj`^� V� tit� ViiVfjt� X]Zo� aj^� eVg�jc�
XdbbVcYd�eVgb^�aZhfjZah�^a�^YZci^[^V�aZ�YZjm^ubZ�hZXgtiV^gZ�YZ�a âVbWVhhVYZ�
Yâ@gVf� q�9gjmZaaZh'� CZ�GVgfjZi� YZ�9gjmZaaZh� V� egdXtYt� q� jcZ� ZcfjviZ�  ?S"�
F]W`"� 1&2�bV^� *21+#'

P!� Lc� V\Zci� YZ� htXjg^it� Yj�:dchjaVi�YZ�Kjgfj^Z� q�N^ag^_`� V� [gVeet�YZh�
gZhhdgi^hhVcih� WZa\Zh� Zi� aZh� V�bZcVXth� VkZX� jc�gZkdakZg� _jhfjZ� hjg� aV� kd^Z�
ejWa^fjZ'� CZ�D^c^higZ�YZ�aV�Ajhi^XZ�V� YtXaVgt� fjâjcZ�ZcfjviZ�tiV^i� djkZgiZ�
Zc�gVeeZaVci�fjZ�aZ�Ygd^i�etcVa�tiV^i�Veea^XVWaZ�Vjhh^�W^Zc�Vjm�9Za\Zh�fjâVjm�
tigVc\Zgh�hjg�aZ�iZgg^id^gZ�WZa\Z� "ItedchZ�q�aV�fjZhi^dc�dgVaZ�YZ�D'� JaZZX`m�
"JG#� "4$C$� :]VbWgZ%� *21*&*21+%� +� _j^aaZi� *21+%� e'� +-+0#'

A'J'

%&&%� 4C4GE<78F$�ìà�Cd^�hjg�aZ�gZkZcj�\VgVci^�Vjm�eZghdccZh�r\tZh'�à�
8hh^b^aVi^dc� YZh� eZghdccZh� YZ� cVi^dcVa^it� ^cYtiZgb^ctZ'

GVg�aV�ad^�Yj�-�bV^�*21*�  @$5$"�+/�bV^�*21*#�hdci�Vhh^b^atZh�Vjm�VeVig^YZh�
idjiZh� aZh� eZghdccZh� YZ� cVi^dcVa^it� ^cYtiZgb^ctZ� edjg� aâVeea^XVi^dc� YZ� aV�
ad^� Yj� *Zg� Vkg^a� *2/2� ^chi^ijVci� jc� gZkZcj� \VgVci^� Vjm� eZghdccZh� r\tZh'
CZ� Wji� YZ� XZiiZ� bdY^[^XVi^dc� YZ� aV� at\^haVi^dc� V� tit%� tiVci� Ydcct� fjZ�

aâZmegZhh^dc�Ñ�YZ�cVi^dcVa^it� ^cYtiZgb^ctZ�Ö�câZm^hiZ� eVh� YVch� aV� at\^haVi^dc�
hdX^VaZ� WZa\Z%� YZ� \VgVci^g� q� XZh�eZghdccZh� Ñ�aV� htXjg^it� _jg^Y^fjZ� Vj�gZ\VgY
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YZ� aV� at\^haVi^dc� hdX^VaZ� Zi� YâVeedgiZg� jcZ� hdaji^dc� \tctgVaZ� Vj� egdWaubZ�
_jg^Y^fjZ�V^ch^�edht�Ö� 7$C$"�JtcVi%�J'<'�*202%�c~�..(*'�Mdn'�Vjhh^�aZ�IVeedgi%�
7$C$"� JtcVi%� *202&*21)%� c~� ..(+� Yj� 1� _Vck^Zg� *21)#'
IVeeZadch� fjZ� aZ� b^c^higZ� YZ� aV� Ajhi^XZ� YdccV� Zc� *20.� aZh� Yt[^c^i^dch�

YZh� iZgbZh� Ñ�VeVig^YZ�Ö� Zi� Ñ�eZghdccZ� YZ� cVi^dcVa^it� ^cYtiZgb^ctZ�Ö� 3
Ñ�C âVeVig^YZ� Zhi� aV� eZghdccZ� Ydci� ^a� Zhi� tiVWa^� fjâZaaZ�cZ� edhhuYZ� VjXjcZ�

cVi^dcVa^it'
CV� eZghdccZ� YZ� cVi^dcVa^it� ^cYtiZgb^ctZ� Zhi� XZaaZ� q� a ât\VgY� YZ� fj^� ^a�

Zm^hiZ� jc� YdjiZ� fjVcY� Vj� hiViji� cVi^dcVa� fj^� Yd^i� aj^� vigZ� Viig^Wjt�Ö
 5cZZ$� D$E$"� JtcVi%� *20-&*20.%� cÖ� -0%� +/� Vd}i� *20.#'

:ZiiZ�cdi^dc� YZ� Ñ�cVi^dcVa^it� ^cYtiZgb^ctZ�Ö� Zhi� VeeVgjZ� Vj� bdbZci� YZ�
aV�hjeegZhh^dc� YZ� aV� Ñ�XVgiZ�YZ�cdbVYZ�Ö�edjg�aZh�Wd]tb^Zch%� Ydci� XZgiV^ch�
dci�gZsj�YZh�eVe^Zgh�Yâ^YZci^it�edgiVci�bZci^dc�Ñ�cVi^dcVa^it�^cYtiZgb^ctZ�Ö'

J'G'

*//+� 45@8.$� à �:dckZci^dc� hjg� aâ^ciZgY^Xi^dc� Yâji^a^hZg� YZh� iZX]c^fjZh
YZ� bdY^[^XVi^dc� YZ� a âZck^gdccZbZci� q� YZh� [^ch� b^a^iV^gZh� dj� idjiZh
VjigZh� [^ch� ]dhi^aZh�Yj� *1�bV^� *200'

CV�9Za\^fjZ�V�gVi^[^t�"ad^�Yj�,�_j^c�*21+%�@$5$"�(�dXidWgZ�*21+#�aV�:dckZc&
i^dc�hjg�a â^ciZgY^Xi^dc�Yâji^a^hZg�YZh�iZX]c^fjZh�YZ�bdY^[^XVi^dc�YZ�aâZck^gdc&
cZbZci� q� YZh� [^ch� b^a^iV^gZh� dj� idjiZh� VjigZh� [^ch� ]dhi^aZh%� [V^iZ� VkZX�
a â8ccZmZ%� q� EZl� Pdg`%� aZ� *)� YtXZbWgZ� *20/� Zi� djkZgiZ� q� aV� h^\cVijgZ� q�
>ZcukZ� aZ� *1�bV^� *200'� C âZmedht� YZh�bdi^[h� egthZciZ� aZ� :dckZci^dc� YZ� aV�
bVc^ugZ� hj^kVciZ� 3

Ñ�.'� CV� XdcXajh^dc� Zi� a âVYdei^dc� eVg� a â8hhZbWatZ� >tctgVaZ� YZ� aV� :dc&
kZci^dc� hjg� a â^ciZgY^Xi^dc� Y âji^a^hZg� YZh� iZX]c^fjZh� YZ� bdY^[^XVi^dc� YZ�
aâ Zck^gdccZbZci� q� YZh� [^ch� b^a^iV^gZh� dj� idjiZh� VjigZh� [^ch� ]dhi^aZh� Xdchi^&
ijZci�hjgidji�jc�egd\guh�YVch�aZ�YdbV^cZ�egtkZci^['� CV�:dckZci^dc�gtedcY�
q�jcZ�ctXZhh^it�bV^h�hdc�^bedgiVcXZ�cZ�Yd^i�eVh�vigZ�hjgZhi^btZ�hdjh�a âVc\aZ�
Yj� YthVgbZbZci'� <c� Z[[Zi%� aZ� X]Vbe� Y âVeea^XVi^dc� YZ� aV� :dckZci^dc� Zhi�
VhhZo�gZhigZ^ci'
; âjcZ� eVgi%� XZaaZ&X^� k^hZ� jc^fjZbZci� a â^ciZgY^Xi^dc� RwcbWZWaS`� YZh� iZX]&

c^fjZh� YZ� bdY^[^XVi^dc� YZ� a âZck^gdccZbZci� q� YZh� [^ch� b^a^iV^gZh'� <aaZ� cZ�
egZhXg^i� YdcX� eVh� a â^ciZgY^Xi^dc� YZ� [VWg^XVi^dc� dj� YZ�b^hZ� Vj� ed^ci� YZ� XZh�
iZX]c^fjZh� fj^%� YZ� idjiZ� bVc^ugZ%� c âVjgV^Zci� eVh� ej� [V^gZ� a âdW_Zi� Y âjc�
Xdcig{aZ�VYtfjVi'�<aaZ�c â^ciZgY^i�eVh�cdc�eajh�YZ�bVc^ugZ�ZmegZhhZ�aV�bZcVXZ�
Y âZbead^'
; âVjigZ�eVgi%� Zc�kZgij�YZ�a âVgi^XaZ�egZb^Zg%�eVgV\gVe]Z� *%�aZh�Y^hedh^i^dch�

YZ� aV� :dckZci^dc�c âZbevX]Zci� eVh� a âji^a^hVi^dc� YZh� iZX]c^fjZh� YZ� bdY^[^&
XVi^dc� YZ� a âZck^gdccZbZci� q� YZh� [^ch� eVX^[^fjZh� Zi� cZ� Ytgd\Zci� eVh� Vjm�
eg^cX^eZh�\tctgVaZbZci�gZXdccjh�Zi�Vjm�gu\aZh�Veea^XVWaZh�Yj�Ygd^i�^ciZgcV&
i^dcVa�XdcXZgcVci�jcZ�iZaaZ�ji^a^hVi^dc'�Ö

 7$C$"� :]VbWgZ%� J'<'� *202%�c~� -.(*'#

CZ� iZmiZ� YZ� aV� :dckZci^dc�cZ�egtX^hZ� eVh� XZ� fjâ^a� [Vji� ZciZcYgZ�eVg� aZh�
iZgbZh� Ñ�iZX]c^fjZh� YZ� bdY^[^XVi^dc� YZ� aâZck^gdccZbZci�Ö%� Ñ�tiZcYjZh�Ö%�
Ñ�YjgVWaZh�Ö� Zi� Ñ�\gVkZh�Ö'� CZ�\gdjeZ�YZ�igVkV^a�YZ�aV�:dc[tgZcXZ�Yj�:db^it
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Yj� YthVgbZbZci� VjfjZa� Zhi� Y}� aZ� iZmiZ� YZ� aV� XdckZci^dc� VkV^i� XZeZcYVci�
[djgc^� XZgiV^cZh� Yt[^c^i^dch'
CZ�>djkZgcZbZci�V�YtX^Yt�YZ�bZiigZ�XZh�Yt[^c^i^dch�YVch�aV� ad^�Y âVeegd&

WVi^dc� "Vgi^XaZ� +� Ydci� dc� a^gV� aZ� iZmiZ� X^&YZhhdjh#'
Fc� eZji� hZ� YZbVcYZg� h^� XZiiZ� iZX]c^fjZ� Zhi� W^Zc� Veegdeg^tZ%� XVg� ZaaZ�

YdccZ� q� eZchZg� fjZ� a â^ciZgegtiVi^dc� Zhi� ejgZbZci� cVi^dcVaZ� à� XZ� fj^�
ZcigVxcZgV^i� hdc� ^cdeedhVW^a^it� Vjm� i^Zgh�à � Vadgh� fjâ^a� hZbWaZ� fjâ^a� hâV\^i�
Vj� XdcigV^gZ� YâjcZ� ^ciZgegtiVi^dc� fjVh^� Vji]Zci^fjZ'� @a� Z}i� tit� egt[tgVWaZ�
Yuh�adgh�YZ�egthZciZg�iZa�fjZa�aZ�G'P'� Yj�\gdjeZ�YZ�igVkV^a�YZ�aV�:dc[tgZcXZ'
CZ�bvbZ�Vgi^XaZ� +� ^chiVjgZ�Zc�^c[gVXi^dch� YZ� Ygd^i�etcVa�WZa\Z� aV� igVch&

\gZhh^dc� YZh� ^ciZgY^Xi^dch� egtkjZh� eVg� aV� :dckZci^dc'� <c� kd^X^� XZ� iZmiZ� 3
8gi'� +'� @a�Zhi�^ciZgY^i� Y âji^a^hZg�q�YZh�[^ch�b^a^iV^gZh� dj�idjiZh�VjigZh� [^ch�

]dhi^aZh� YZh� iZX]c^fjZh� YZ� bdY^[^XVi^dc� YZ� a âZck^gdccZbZci� VnVci� YZh�
Z[[Zih� tiZcYjh%� YjgVWaZh� dj� \gVkZh%� Zc� iVci� fjZ� bdnZch� YZ� XVjhZg� YZh�
YZhigjXi^dch%� YZh�YdbbV\Zh� dj�YZh�egt_jY^XZh� q�jc�VjigZ�<iVi� eVgi^Z� q� aV�
:dckZci^dc�bZci^dcctZ�q�a âVgi^XaZ� *Zg� X^&YZhhjh'
@a� Zhi� ^ciZgY^i� Y âV^YZg%� Y âZcXdjgV\Zg� dj� Y â^cX^iZg� idji� <iVi%� \gdjeZ�

Y â<iVih�dj�dg\Vc^hVi^dc�^ciZgcVi^dcVaZ�q�bZcZg�YZh�VXi^k^ith�XdcigV^gZh�Vjm�
Y^hedh^i^dch� YZ�a âVa^ctV�egtXtYZci'
GVg� Ñ�iZX]c^fjZ� YZ� bdY^[^XVi^dc� YZ� a âZck^gdccZbZci�Ö%� ^a� [Vji� ZciZcYgZ�

idjiZ�iZX]c^fjZ�VnVci�edjg�dW_Zi�YZ�bdY^[^Zg�à �\grXZ�q�jcZ�bVc^ejaVi^dc�
Yta^WtgtZ� YZ� egdXZhhjh� cVijgZah� à � aV� YncVb^fjZ%� aV� Xdbedh^i^dc� dj� aV�
higjXijgZ�YZ�aV�iZggZ%�n �Xdbeg^h�hZh�W^dideZh%�hV�a^i]dhe]ugZ%�hdc�]nYgdhe]ugZ�
Zi� hdc�Vibdhe]ugZ%� dj�a âZheVXZ� ZmigV&Vibdhe]tg^fjZ'
GVg�Ñ�tiZcYjh�Ö%� ^a� [Vji� ZciZcYgZ�aZh� Z[[Zih� fj^�hâtiZcYZci�q�jcZ�hjeZg[^X^Z�

YZ�eajh^Zjgh� XZciV^cZh� YZ�`^adbuigZh� XVggth'
GVg� Ñ�YjgVWaZh�Ö%� ^a� [Vji� ZciZcYgZ� aZh� Z[[Zih� fj^� hâtiZcYZci� q� jcZ� etg^dYZ�

YZ�eajh^Zjgh�bd^h%� dj� Zck^gdc�jcZ� hV^hdc'
GVg�Ñ�\gVkZh�Ö%�^a�[Vji�ZciZcYgZ�aZh�Z[[Zih�fj^�egdkdfjZci�jcZ�eZgijgWVi^dc�

dj� jc� YdbbV\Z� htg^Zjm� dj� bVgfjt� edjg� aV� k^Z� ]jbV^cZ%� aZh� gZhhdjgXZh�
Zi� tXdcdb^fjZh� dj�Y âVjigZh�g^X]ZhhZh'
CZh�^c[gVXi^dch�Vjm�Y^hedh^i^dch�fj^�egtXuYZci�hZgdci�ejc^Zh�Y âjc�Zbeg^&

hdccZbZci�YZ�]j^i� _djgh� q�jc�Vc�Zi� Y âjcZ�VbZcYZ� YZ� +/� q� *))�)))� [gVcXh'

<iVci� Ydcct� aV� \gVk^it� YZh� ^c[gVXi^dch%� dc� VjgV^i� ej� hâViiZcYgZ�q�YZh�
etcVa^ith� jc� eZj� eajh� htkugZh� �
Cdgh�YZh�Y^hXjhh^dch�YZ�aV�:]VbWgZ�hjg�aZ�egd_Zi�YZ�ad^�edgiVci�VeegdWV&

i^dc� YZ� aV� :dckZci^dc�hjg�aâ^ciZgY^Xi^dc� Yâji^a^hZg� YZh� iZX]c^fjZh� YZ�bdY^&
[^XVi^dc� YZ� a âZck^gdccZbZci� q� YZh� [^ch� b^a^iV^gZh� dj� idjiZh� VjigZh� [^ch�
]dhi^aZh�Zi�YZ�a âVccZmZ�[V^ih�q�>ZcukZ�aZ� *1�bV^�*200%�aZh�Ytejith�;Z_VgY^c�
"GJ#%� MVckZai]dkZc� "JG#� Zi� ;ZbZZhiZg&;Z� DZnZg� ":MG#� Zmeg^bZci� aZjg�
hXZei^X^hbZ�fjVci� q� aV� edgitZ�YZ� XZiiZ� XdckZci^dc'� @ah�gZ\gZiiZci�Zc� eVgi^&
Xja^Zg� fjZ� aV� :dckZci^dc� câ^ciZgY^hZ� eVh� aV� [VWg^XVi^dc%� aZ� hidX`V\Z� Zi� aV�
XdchZgkVi^dc� YZh� VgbZh� Zi�bdnZch� k^hth� YVch� aV� :dckZci^dc� Zi� fjâZaaZ� hZ�
a^b^iZ� h^beaZbZci� q� Zc�egd]^WZg� a âZbead^'� CZ� egd_Zi� YZ� ad^� hZgV� XZeZcYVci�
kdit� q� a âjcVc^b^it� YZh�bZbWgZh� egthZcih� YZ� aV�:]VbWgZ� i4$C$"� :]VbWgZ%
*21*&*21+%� *1� [tkg^Zg� *21+%� ee'� 1,+&1,-#'

D'M'
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*//,� 4E@8F� "<medgiVi^dc#

CV�etg^dYZ�XdjkZgiZ�eVg�aV�egthZciZ�X]gdc^fjZ�V�tit�bVgfjtZ�eVg�eajh^Zjgh�
ZmedgiVi^dch� YâVgbZh� Ydci� XZgiV^cZh� dci� VeeZat� YZ� iguh� k^kZh� Xg^i^fjZh� YZ�
aV� eVgi� YZ� Y^kZgh� eVgaZbZciV^gZh� Zi� YZ� aV� egZhhZ'
GVgb^� aZh� YZhi^cViV^gZh� YZ� XZh� ZmedgiVi^dch%� dc� YtcdbWgZ� aâ8g\Zci^cZ�

 ?O�6Wbm"� +1�cdkZbWgZ�Zi�,� YtXZbWgZ�*21)#%� aV�Kjgfj^Z�  5cZZ$� D$5$"� JtcVi%�
*202&*21)%�c~�-.%� 0� dXidWgZ� *21)#%� aV�C^WnZ�  ?S�F]W`"� *Zg� dXidWgZ�Zi� *-�cd&
kZbWgZ�*21)�4�?O�?WP`S�5SZUW_cS"� *,�cdkZbWgZ�*21)#%� aZ�DVgdX�  5cZZ$�D$5$"�
:]VbWgZ%� *21)&*21*%� c~� +,%� *0� bVgh� *21*� 4� 4$C$"� :]VbWgZ%� *21)&*21*%
*1�bVgh� *21*� 4�5cZZ$� D$5$"� :]VbWgZ%� *21)&*21*%�c~� 2%� ++� hZeiZbWgZ� *21*#'
Gajh^Zjgh� egdedh^i^dch� YZ� ad^� dci� tit� YtedhtZh� iZcYVci� q� VhhjgZg� jc�

bZ^aaZjg� Xdcig{aZ� eVgaZbZciV^gZ� YZh� ZmedgiVi^dch� YâVgbZh'
CZ� +-� dXidWgZ� *21)%� D'� >ZcYZW^Zc� "IN#� YtedhV^i� q� aV� :]VbWgZ%� jcZ�

egdedh^i^dc�YZ�ad^�YZbVcYVci�fjZ%� Xdc[dgbtbZci�q�aâVgi^XaZ�-)�YZ�aV�:dchi^&
iji^dc�Zi�q�aV�ad^�Yj�,�bV^�*21)�hjg�aZh�ZcfjviZh�eVgaZbZciV^gZh%�hd^i�̂ chi^ijtZ�
ÑjcZ� Xdbb^hh^dc� YâZcfjviZ� YZ� aV� :]VbWgZ� YZh� IZegthZciVcih� X]Vg\tZ�
YâZmVb^cZg� YVch� fjZaaZh� XdcY^i^dch� hdci� egdYj^ih� Zi� Zmedgith%� YZh� VgbZh�
Zi�bjc^i^dch%� Yj�bVitg^Za� YZ� \jZggZ� dj� Yj�bVitg^Za� higVit\^fjZ�ctXZhhV^gZ�
q� aV� XdcYj^iZ�YâVXi^dch�b^a^iV^gZh� dj�YâdetgVi^dch� YZ�eda^XZ�Zi� YZ�bV^ci^Zc�
YZ� a âdgYgZ�Ö�  7$C$"� :]VbWgZ%� *21)&*21*%� c~� /.-(*%� +-� dXidWgZ� *21)#'
8 � aV� hj^iZ� Yj� YtWVi� XdchVXgt� Vj� XdbbZgXZ� YZh� VgbZh� Zc�bV^� *21*� eVg�

aV� :dbb^hh^dc� YZh� 8[[V^gZh� tigVc\ugZh� YZ� aV� :]VbWgZ�  QT$� W\T`O#� YZjm�
iZmiZh� [jgZci� egdedhth%� a âjc� eVg� DbZh� JbZi� Zi� ;ZbZZhiZg� ":MG#%� aâVjigZ�
eVg�D'� MVc�MZai]dkZc� "JG#� "KZmiZh� gZegdYj^ih� eVg� 8YVb%� 9'%� ÑCZ� GVgaZ&
bZci� Zi� aZ� >djkZgcZbZci� [VXZ� Vj� XdbbZgXZ� YZh� VgbZh�Ö%� W\� 0� A]bSa� Sb�
7]Qc[S\ba"� c~� -+%� **� hZeiZbWgZ� *21*%� 9gjmZaaZh%� >I@G%� ee'� +-&+2#'
DbZh� JbZi� Zi� ;ZbZZhiZg� egdedhV^Zci� YZ� [dgbZg� jcZ� Xdbb^hh^dc�eVgaZ&

bZciV^gZ� gZhigZ^ciZ� XdbedhtZ� YZ� Ytejith� Zi� YZ� htcViZjgh%� bZbWgZh� YZh�
Xdbb^hh^dch� YZh� 8[[V^gZh� tigVc\ugZh� Zi� gZegthZciVci� X]VfjZ� \gdjeZ� eda^&
i^fjZ'� JV� XdbetiZcXZ� YZkV^i� Xdch^hiZg� q� ZmVb^cZg� aZh� Ydhh^Zgh� XdcXZgcVci�
aZh� YZbVcYZh� Yâ^bedgiVi^dc%� YâZmedgiVi^dc� Zi� YZ� igVch^i� YâVgbZh� Zi� YZ�
\VgVci^Zh%�edjg�XZh�detgVi^dch%� eVg�a âF[[^XZ�cVi^dcVa�Yj�;jXgd^gZ'� JZh�bZb&
WgZh�hZ�hZgV^Zci�Zc\V\th�Vj�hZXgZi�bV^h%�eVg�YtX^h^dc�bV_dg^iV^gZ%�^ah�VjgV^Zci�
ej�YZbVcYZg�Vj�>djkZgcZbZci�YZ�gZkd^g�hV�edh^i^dc'� =VjiZ�YZ�gthjaiVi%�jc�
gVeedgi� tXg^i� VjgV^i� tit� Xdbbjc^fjt� q� aV� :dbb^hh^dc� YZh�8[[V^gZh� tigVc&
\ugZh� Zi� aâV[[V^gZ� VjgV^i� ej� vigZ� tkdfjtZ� Zc� htVcXZ� ejWa^fjZ� YZ� aâjcZ� YZh�
YZjm� X]VbWgZh'
D'� MVckZai]dkZc� egdedhV^i� aV� XgtVi^dc� YâjcZ� Xdbb^hh^dc� gZhigZ^ciZ� Zi�

Xdc[^YZci^ZaaZ�fj^%�idji�Zc�gZheZXiVci�aV�Y^hXgti^dc%�VjgV^i�VXXuh�q�jcZ�^c[dg&
bVi^dc�XdbeauiZ�Zi�[ZgV^i%� X]VfjZ�VcctZ%�gVeedgi�YZ�hZh� VXi^k^ith�Vj�GVgaZ&
bZci'
:ZiiZ�egdedh^i^dc�egtkdnV^i� Vjhh^� aâ^cigdYjXi^dc� Yâjc� XZgi^[^XVi� YZ� YZhi^&
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cVi^dc�[^cVaZ�Zi�YZ�cdc&gtZmedgiVi^dc�Zi�Yâjc�k^hV�YZ�aâVjidg^it�Y^eadbVi^fjZ�
dj� XdchjaV^gZ� WZa\Z� YVch� aZ� eVnh� YZ� YZhi^cVi^dc'
@a�tiV^i�Vjhh^�hetX^[^t�fjZ�aâdXigd^�YZ�a^XZcXZh�dj�YZ�aV�\VgVci^Z�Yj�;jXgd^gZ�

hZ� egdYj^gV^i� YVch� aZ� gZheZXi� hig^Xi� YZh� YtX^h^dch� Yj� :dchZ^a� YZ� htXjg^it�
Zi� YZh� gthdaji^dch� YZ� aâ8hhZbWatZ� \tctgVaZ� YZh� EVi^dch� Lc^Zh'
@a�tiV^i�egdedht�Vjhh^�YZ�gZbeaVXZg�aV�cdi^dc�YâVgbZh�eVg�XZaaZ�eajh�aVg\Z�

YZ� bVitg^Za� YZ� \jZggZ� XdjkgVci� aZh� Vgi^XaZh� Ydci� aâji^a^hVi^dc� cdgbVaZ� Zi�
]VW^ijZaaZ� hZ� h^ijZ� YVch� aZ� XVYgZ� YâdetgVi^dch� YZ� \jZggZ� dj� YZ� bV^ci^Zc�
YZ�a âdgYgZ� "hjg�aZ� YtiV^a�YZ� XZh� fjZhi^dch%� kdn'�MOEF@çK<8KK%�D'%�8f^]`bObW]\�
RwO`[Sa� Sb� R`]Wb� RSa� ^Sc^ZSa"� <Y'� YZ� aâLc^kZgh^it� YZ� 9gjmZaaZh%� 9gjnaVci%�
*21-#'
8� aV� hj^iZ� YZh� gZbdjh�egdkdfjth� eVg� YZ� gtXZciZh� ZmedgiVi^dch� YâVgbZh%�

aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�hdjb^i�aZ�*1�[tkg^Zg�*21*%�q�aV�:dbb^hh^dc�
YZh�8[[V^gZh�tigVc\ugZh�YZ�aV�:]VbWgZ�jcZ�Ñ�cdiZ�hjg�a âZmedgiVi^dc�YâVgbZh�
Zi�YZ�bjc^i^dch�YZ�\jZggZ�Ö�YVitZ�Yj�*)�_Vck^Zg�*21*� "X^&Veguh�YdXjbZci�@#'�
:ZaaZ&X^� [ji� XdbeatitZ� eVg� jc� hZXdcY� YdXjbZci� ^ci^ijat� Ñ�<medgiVi^dc�
YâVgbZh� Zi� YZ� bjc^i^dch� YZ� \jZggZÖ� YVit� Yj� *2� bVgh� *21*%� Veegdjkt� aZ
*)� bVgh� eVg� aZ� :db^it� b^c^hitg^Za� YZ� eda^i^fjZ� Zmitg^ZjgZ� Zi� Y^hig^Wjt� aZ�
++� Vkg^a� Vjm�bZbWgZh� YZ� aV� bvbZ� Xdbb^hh^dc� ":^&Veguh� YdXjbZci� @@#'
@a� cdjh� Zhi� ^bedhh^WaZ� YZ� egdXtYZg� YVch� aZ� XVYgZ� YZ� XZiiZ� X]gdc^fjZ� q�

jcZ� VcVanhZ� Veegd[dcY^Z� YZ� XZh� YdXjbZcih'� Edjh� cdjh� a^b^iZgdch� ^X^� q�
fjZafjZh� ZmigV^ih� YZh� XdbbZciV^gZh� fjZ� cdjh� aZjg� Vkdch�XdchVXgth�YVch�
aâtijYZ� X^itZ� eajh� ]Vji'
CZ�;dXjbZci� @@� tcjbugZ� XZ� fjZ� aZ�>djkZgcZbZci� VeeZaaZ� aZh�eg^cX^eZh�

\j^YVci� hdc� X]d^m� eda^i^fjZ� Zc� bVi^ugZ� Y âZmedgiVi^dc� Y âVgbZh� 3
Ñ�"*#� JVjkZ\VgYZ� YZ� aV� htXjg^it� ^citg^ZjgZ� Zi� Zmitg^ZjgZ� Yj� eVnh'� :ZX^�

^bea^fjZ� aZ� bV^ci^Zc� Y âjcZ� egdYjXi^dc� Y âVgbZbZci� edjg� aZh� WZhd^ch� Yj�
eVnh� V^ch^� fjZ� a âVX]Vi� YZh� VgbZbZcih� fjZ� aV� 9Za\^fjZ� Yd^i� hZ� egdXjgZg� q�
a âtigVc\Zg�"+#'
"+#� C^b^iVi^dc� YZh� kZciZh� Y âVgbZh� Zi� YZ� bjc^i^dch� YZ� \jZggZ� Vjm� >dj&

kZgcZbZcih� Y â<iVih� VkZX� aZhfjZah� aV� 9Za\^fjZ� ZcigZi^Zci� YZh� gZaVi^dch�
Y^eadbVi^fjZh%� VkZX� Zm^\ZcXZ�Y âjc� XZgi^[^XVi� YZ�YZhi^cVi^dc�[^cVaZ� hnhitbV&
i^fjZbZci� ktg^[^t� VkZX� a âV^YZ� YZh� edhiZh� Y^eadbVi^fjZh� edjg� idjiZh� aZh�
ZmedgiVi^dch� kZgh� YZh� <iVih�cdc&bZbWgZh�YZ�a âF'K'8'E'
",#� Edc&^c\tgZcXZ� YVch� aZh� V[[V^gZh� ^citg^ZjgZh� YZh� VjigZh� <iVih'
"-#� <mtXji^dc� YZh� igV^ith� Zi� Zc\V\ZbZcih� ^ciZgcVi^dcVjm%� cdiVbbZci�

aZh� YtX^h^dch� XdcigV^\cVciZh� YZh� EVi^dch� Lc^Zh� Zi� gZheZXi� YZh� eg^cX^eZh�
\tctgVjm�Y â]jbVc^it'
".#� GgdiZXi^dc� YZh� ^citgvih� tXdcdb^fjZh� YZ� aV�9Za\^fjZ'
"/#� ;tXdjgV\ZbZci� hnhitbVi^fjZ� YZ� a â^bedgi&Zmedgi� Y âVgbZh� q� bd^ch�

fjâ^a� hd^i� Ytbdcigt� fjâ^a� hâV\^hhZ� Y âjcZ� detgVi^dc� hd^i� XdbeatbZciV^gZ�q�
jcZ� ZmedgiVi^dc� WZa\Z%� hd^i� \tctgVig^XZ� YZ� igVkV^a� YVch� aZ� IdnVjbZ'
"0#� JjheZch^dc�^bbtY^ViZ�YZh�a^kgV^hdch� Y âVgbZh�q� idjh�aZh� eVnh�YtXaZc&

X]Vci�jc� Xdc[a^i� VkZX�aZjgh�kd^h^ch'
"1#� JjheZch^dc�YZh�a^XZcXZh�Y âZmedgiVi^dc�adghfjZ� XZaaZ&X^� eZgbZi� Y âtk^iZg�

YZh�tkdaji^dch�XdcigV^gZh� Vjm�;gd^ih�YZ�a â?dbbZ�YVch�aZ�eVnh�YZhi^cViV^gZ�
dj� V^YZ� q� egdkdfjZg�jcZ� tkdaji^dc� kZgh� aZjg�bZ^aaZjg� gZheZXi'
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"2#� <c�kZgij� YZh�ad^h� XddgYdcctZh� Yj� *1� _j^aaZi� *200� hjg� aZh� YdjVcZh� Zi�
VXX^hZh� V^ch^� fjZ� a â8gi^XaZ� -.1� Yj� XdYZ� etcVa� 3� bV^ci^Zc� Yj� hZXgZi� YZh�
igVchVXi^dch�XdbbZgX^VaZh'
"*)#� :dbbjc^XVi^dc�q�jcZ�:dbb^hh^dc�gZhigZ^ciZ� Yj�GVgaZbZci�idjh�aZh�

ig^bZhigZh�YZ�hiVi^hi^fjZh�eVg�Y^[[tgZciZh�gt\^dch�Yj�bdcYZ�YZh�ZmedgiVi^dch�
WZa\Zh�Y âVgbZbZci�Ö'

DvbZ�h^� XZ� YdXjbZci�tiV^i� YZhi^ct�q�gZhiZg� Xdc[^YZci^Za%� dc�eZji� gZcYgZ�
]dbbV\Z� Vj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� YâVkd^g� V^ch^� tcjbtgt� a!Zc&
hZbWaZ� YZh� eg^cX^eZh� gt\^hhVci� aZh� ZmedgiVi^dch� Y âVgbZh'� Cq� gth^YZ� aV�
cdjkZVjit%�bV^h�ZaaZ�gth^YZ�hZjaZbZci�YVch�aâVhhZbWaV\Z%�cdc�YVch�aZ�XdciZcj'
@a� [Vji� hZ� gVeeZaZg%� Zc� Z[[Zi%� fjZ� aV� YtX^h^dc� YâdXigdnZg� dj� YZ� gZ[jhZg�

aZh� a^XZcXZh� YâZmedgiVi^dc� gZhiZ� Zc� eg^cX^eZ� hZXguiZ%� XdbbZ� aZh� a^kgV^hdch�
ZaaZh&bvbZh� YâV^aaZjgh'� J^� YâVkZcijgZ� a âV[[V^gZ� Zhi� tkZcitZ%� ZaaZ� egdkdfjZ�
YZh� fjZhi^dch� eVgaZbZciV^gZh� fj^%� hVj[� ZmXZei^dc%� cZ� YtWdjX]Zci� fjZ� hjg�
jc� gZ[jh� Yâ^c[dgbVi^dc� dj� YZ� WgukZh� gtedchZh� k^YZh� YZ�h^\c^[^XVi^dc%�kd^gZ�
^cZmVXiZh'� Fc� igdjkZ� W^Zc� eZj� YZ� X]dhZh� YVch� XZ� YdXjbZci� ]dgb^h� XZh�
[dgbjaZh� aVe^YV^gZh� dj� aV� eVgVe]gVhZ� YZ� aV� ad^� Zc� k^\jZjg'
CZh� Ñ�eg^cX^eZh�Ö� Zmeg^bth� eVg� aZ� D^c^higZ� VeeVgV^hhZci� YdcX� XdbbZ�

jc� XdaaV\Z� jc�eZj� ]ri^[�YâZmigV^ih� YZh�5cZZSbW\a� RSa� DcSabW]\a� Sb�Em^]\aSa"�
YZh�4\\OZSa�^O`ZS[S\bOW`Sa�Zi�Yj�@]\WbSc`$�@ah�Xdchi^ijZci�jcZ�tcjbtgVi^dc�
kV\jZ%� VbW^\jw%� XdcigVY^Xid^gZ�4� ^ah� gtkuaZci� aZ� gZ[jh� Yâdei^dch� XaV^gZh'
Edjh�iZciZgdch� YZ�bZiigZ�jc�eZj� YâdgYgZ� YVch�aV�a^hiZ� XdciZcjZ�YVch�aZ�

YdXjbZci� @@� XVg� Y^[[tgZciZh�cdi^dch� n� hdci� tcjbtgtZh� q� aV� Y^VWaZ� Zi� hVch�
\gVcY� hdjX^� YZ� hnhitbVi^hVi^dc'

8'� ?W[WbObW]\a� RWQbmSa�^O`� ZO� _cOZWbm� Rc� RSabW\ObOW`S$

CO`OU`O^VS� '� 0� Ñ�JVjkZ\VgYZ� YZ� aV� htXjg^it� ^citg^ZjgZ� Zi� Zmitg^ZjgZ� Yj�
eVnh'� :ZX^� ^bea^fjZ� aZ� bV^ci^Zc� Y âjcZ� egdYjXi^dc� YâVgbZbZci� edjg� aZh�
WZhd^ch� Yj� eVnh� V^ch^� fjZ� a âVX]Vi� YZh� VgbZbZcih� fjZ� aV� 9Za\^fjZ� Yd^i� hZ�
egdXjgZg� q�a âtigVc\Zg'� Ö

CV� egZb^ugZ� e]gVhZ� cZ� [V^i� fjZ� gZegdYj^gZ� jc� ZmigV^i� YZ� aâVgi^XaZ� +� YZ�
aV� ad^� Yj� *2� _j^aaZi� *2/1'� DV^h� aV� XdcXajh^dc� i^gtZ� YZ� XZiiZ� egtb^hhZ� eZji�
eVgVxigZ� Xjg^ZjhZ� YVch� jc� YdXjbZci� XdchVXgt� Vjm� ZmedgiVi^dch� YâVgbZh'�
<c� Z[[Zi%� ZaaZ� cZ� k^hZ� fjZ� aV� egdYjXi^dc� cVi^dcVaZ� q� YZh� [^ch� YZ� Yt[ZchZ�
Zi� aZh� ^bedgiVi^dch'
CZ�;dXjbZci� @ �YdccZ�aV�h^\c^[^XVi^dc�YZ� XZiiZ�e]gVhZ� 3� Ñ�:âZhi� hjg�XZiiZ�

WVhZ� fjZ�aâdc� ^ciZgY^i� Zc�eg^cX^eZ� aZh� ZmedgiVi^dch� kZgh� aZh� eVnh� Yj� GVXiZ�
YZ�MVghdk^Z�Ö'� Md^aq� YdcX�jcZ� egZb^ugZ�a^b^iVi^dc� fjâ^a� Zhi� ^citgZhhVci� YZ�
hdja^\cZg'� KdjiZ[d^h� aâ^ciZgcVi^dcVa^hVi^dc� YZh� ^cYjhig^Zh� YâVgbZbZci� XgtZ�
jc� tX]ZkZVj� ZmigvbZbZci� XdbeaZmZ� Vjm� XdchtfjZcXZh� eVg[d^h� Xjg^ZjhZh'
;Vch�jcZ� fjZhi^dc�tXg^iZ�Yj� ,*� _Vck^Zg� *21)%� aZ�Ytejit�>a^ccZ� tkdfjV^i�

aV�kZciZ�edhh^WaZ�q�a âLc^dc�hdk^ti^fjZ�YZ�Wa^cYth�8$8$2�:OaQOdSZ"� Xdchigj^ih�
eVg�jcZ� [^gbZ� Wgth^a^ZccZ�Zi� tfj^eth� YZ� XVcdch� YZ� 2)�bb%� YtkZadeeth�eVg�
:dX`Zg^aa�bV^h� [VWg^fjth� hdjh� a^XZcXZ�Vj�9gth^a�  5cZZ$� D$E$"�:]VbWgZ%� *202&�
*21)%� c~� *1%� -� bVgh� *21*#'
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8j� Xdjgh� YâjcZ� Xdc[tgZcXZ�YZ�egZhhZ%� aZ�b^c^higZ� YZh�8[[V^gZh� tigVc\ugZh�
hâtiV^i�[V^i�aâtX]d�YZh�XgV^ciZh�tb^hZh�eVg�XZgiV^ch�ZmeZgih�YZ�a âF'K'8'E'�Xdc&
XZgcVci� aV� a^kgV^hdc� tkZcijZaaZ� YZ� XVcdch� YZ� XZ� ineZ� q� a â@gVf� fj^%� q� hdc�
idjg%�VjgV^i�ej�aZh�gZkZcYgZ�q�aâL'I'J'J'� KdjiZ[d^h�^a�VkV^i�egtX^ht�fjZ�idjh�
VeV^hZbZcih� aj^�VkV^Zci�tit�Ydccth%� q� XZ� hj_Zi%� eVg�aZh�Vjidg^ith�^gV`^ZccZh�
 ?O� ?WP`S� 5SZUW_cS""� *.� cdkZbWgZ� *202#'
:ZeZcYVci%� D'� >a^ccZ� YZbVcYV^i� Vj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh�

hâ^a� VkV^i� gZsj� aZh� bvbZh� VhhjgVcXZh� YZ� aV� eVgi� YZh� Vjidg^ith� a^WnZccZh�
fj^� VkV^Zci� VXfj^h%� ZaaZh� Vjhh^%� a âVgbZ� Zc� fjZhi^dc'� D'� Bj^_eZgh� hdjaZkV�
XZ� egdWaubZ� YVch� jcZ� fjZhi^dc� Yj� **� Vkg^a� *21)�  5cZZ$� D$5$"� :]VbWgZ%�
*202&*21)%� c~� +1%� *,� bV^� *21)#'
8eguh� Vkd^g� egdiZhit� YZ� hdc� hdjX^� YZ� Xdcig{aZg� aZ� XdbbZgXZ� YZh� VgbZh�

Zi� YZh� bjc^i^dch%� aZ� b^c^higZ� J^bdcZi� Yji� W^Zc�VkdjZg�fjâZc�a âdXXjgZcXZ%�
^a� tiV^i� Ytedjgkj� YZ� bdnZch� XVg� aV� at\^haVi^dc� YZ� *2/+� cZ� hâVeea^fjZ� eVh�
Vjm� XZhh^dch� YZ� a^XZcXZh� c^� Vj� igVch[Zgi� YZ� iZX]cdad\^Z'� ;Z� bvbZ%� ^a� cZ�
aj^�tiV^i�eVh�edhh^WaZ� YZ�Y^[[jhZg�aV�a^hiZ�YZ�eVgZ^ah� VXXdgYh� XdcXajh�eVg� YZh�
ZcigZeg^hZh� WZa\Zh� ej^hfjâ^ah� hZ� [dgbV^Zci� Zc� YZ]dgh� YZ� idjiZ� ^ciZgkZci^dc�
Yj�\djkZgcZbZci'�D'� J^bdcZi�XdcXajV^i� Zc�hdja^\cVci� fjZ� XZ�Ydhh^Zg�gZiZ&
cV^i� idjiZ� hdc� ViiZci^dc� Zi� fjZ%� edjg� a âtid[[Zg%� ^a� VkV^i� eg^h� XdciVXi�VkZX�
hZh� Xdaau\jZh� YZh� 8[[V^gZh� tXdcdb^fjZh%� YZ� aV� ;t[ZchZ� cVi^dcVaZ%� YZ� aV�
Ajhi^XZ� Zi� YZh� =^cVcXZh'
CZ�;dXjbZci�@@%� hVch�VWdgYZg�aZ�[dcY�Yj�egdWaubZ%�hZ�WdgcZ�q�VccdcXZg�

fjZ� aâZmVbZc� Yj� Ydhh^Zg� hZ� edjghj^i� hjg� WVhZ� YZ� Xdch^YtgVi^dch� tb^hZh�
eVg� aZh� YteVgiZbZcih� b^c^hitg^Zah� XdcXZgcth� "e'� ,#'

CO`OU`O^VS� (� 0� Ñ�C^b^iVi^dc� YZh� kZciZh� Y âVgbZh� Zi� YZ� bjc^i^dch� YZ�
\jZggZ�Vjm�>djkZgcZbZcih�Y â<iVih�VkZX�aZhfjZah�aV�9Za\^fjZ�ZcigZi^Zci�YZh�
gZaVi^dch� Y^eadbVi^fjZh%� VkZX� Zm^\ZcXZ� Y âjc� XZgi^[^XVi� YZ� YZhi^cVi^dc�
[^cVaZ� hnhitbVi^fjZbZci� ktg^[^t� VkZX� a âV^YZ� YZ� edhiZh� Y^eadbVi^fjZh� edjg�
idjiZh� aZh� ZmedgiVi^dch� kZgh� YZh� <iVih� cdc&bZbWgZh� YZ� a âF'K'8'E'�Ö'

HjZ� aZh� VgbZh� WZa\Zh� cZ� hd^Zci� a^kgtZh� fjâVjm� \djkZgcZbZcih%� XZiiZ�
V[[^gbVi^dc�Zhi%� ZaaZ�Vjhh^%�igVY^i^dccZaaZ'� Fc�egtX^hZ�idjiZ[d^h�^X^�fjâ^a�hâV\^i�
YZh�\djkZgcZbZcih�VkZX�aZhfjZah�aV�9Za\^fjZ�ZcigZi^Zci�YZh�gZaVi^dch�Y^ead&
bVi^fjZh%�bV^h�iZa�Zhi�aZ�XVh�VkZX�aV�fjVh^&idiVa^it�YZh�bZbWgZh�YZ�aV�Xdbbj&
cVjit� ^ciZgcVi^dcVaZ'
:ZiiZ�a^b^iVi^dc�gthjaiZ�cdc�Yâjc�iZmiZ�at\Va�bV^h�YâjcZ�YtX^h^dc�eda^i^fjZ'�

@a� Zhi� gV^hdccVWaZ� YZ�gZ[jhZg� YZh� a^kgV^hdch� YâVgbZh� YZ� \jZggZ� q� YZh� eVgi^&
Xja^Zgh�bV^h� fjâVYk^ZcYgV&i&^a� h^� aV� XdbbVcYZ� tbVcZ�Yâjc�bdjkZbZci� YZ�
a^WtgVi^dc� cVi^dcVaZ7� CV� a^XZcXZ� YâZmedgiVi^dc� hZgV� gZ[jhtZ� Zi� a âdc� eZji�
Xdch^YtgZg�fjâZaaZ�aZ�hZgV�Zc�k^daVi^dc�YZ�aV�at\^haVi^dc�Zc�k^\jZjg'�<c�Z[[Zi%�
aZ�\djkZgcZbZci�cZ�edjggV�VeejnZg�hdc�gZ[jh�hjg�VjXjc�YZh�bdi^[h�egtkjh�
eVg� aV� ad^� YZ� *2/+� gtk^htZ� Zc� *2/1'� @a�cZ� edjggV� egtiZcYgZ� V\^g�c^� Zc�kjZ�
YZ�hVjkZ\VgYZg�aZh�^citgvih�k^iVjm�YZ�aâtXdcdb^Z�dj�YZ�a âjc�YZ�hZh�hZXiZjgh%�
c^� Zc� kjZ� YZ� hVjkZ\VgYZg� aV� htXjg^it� ^citg^ZjgZ� dj� Zmitg^ZjgZ� Yj� eVnh%� c^�
Zc� kjZ� YâVhhjgZg� a âZmtXji^dc� YZh� igV^ith%� XdckZci^dch� dj� VggVc\ZbZcih



, / + A '� 8 '� J8CDFE

^ciZgcVi^dcVjm� dj� YZh� YtX^h^dch� dj� gZXdbbVcYVi^dch� Yâdg\VcZh� ^ciZg&
cVi^dcVjm� dj� hjegVcVi^dcVjm%� c^� Zc� kjZ� YZ� [V^gZ� gZheZXiZg� aZh� eg^cX^eZh�
\tctgVjm� Yj� Ygd^i� Zi� Yâ]jbVc^it� gZXdccjh� eVg� aZh� cVi^dch� X^k^a^htZh'� :Zh�
YZjm�YZgc^Zgh�bdi^[h�cZ�edjggV^Zci�Vj�XdcigV^gZ�fjZ�_jhi^[^Zg�eVgZ^aaZ�a^kgV^hdc�
YâVgbZh'� <c� Z[[Zi%� fjZ� hdci� aZh� eg^cX^eZh� \tctgVjm� Yâ]jbVc^it� hâ^ah� cZ�
eZgbZiiZci�eVh� YZ� kZc^g� Zc� V^YZ� q� XZjm� fj^� XdbWViiZci� edjg� aZjg� a^WZgit�
Zi� aV� gZXdccV^hhVcXZ� YZ� aZjgh� Ygd^ih� aZh� eajh� tatbZciV^gZh7� Jdja^\cdch%�
YâV^aaZjgh%� fjZ� a â8hhZbWatZ� \tctgVaZ� YZh� EVi^dch� Lc^Zh� V%� bV^ciZh� [d^h%�
egdXaVbt�aV�at\^i^b^it�YZh�bdjkZbZcih�YZ�a^WtgVi^dc�cVi^dcVaZ�Zi�V�YZbVcYt�
q� idjh� aZh� <iVih� YZ� aZjg� [djgc^g� jcZ� Vhh^hiVcXZ'� <c� gZ[jhVci� YZ� aZh� V^YZg%�
eVg� YZh� a^kgV^hdch� YâVgbZh%� aV�9Za\^fjZ� hZgV^i� YdcX� Zc� XdcigVY^Xi^dc� VkZX�
hV� egdegZ� at\Va^it'
Jdjh�XZiiZ�gjWg^fjZ�Zhi�VWdgYt�Vjhh^�aZ�egdWaubZ�YZ�aV�YZhi^cVi^dc�[^cVaZ'�

CZh� b^c^higZh� hjXXZhh^[h� dci� tit� q� Y^kZghZh� gZeg^hZh� ^ciZggd\th� hjg� XZiiZ�
fjZhi^dc'� @ah� gtedcYZci� igVY^i^dccZaaZbZci� fjZ� aZ� XZgi^[^XVi�YZ� YZhi^cVi^dc�
[^cVaZ� Zhi� hnhitbVi^fjZbZci� ktg^[^t� VkZX� a âV^YZ� YZh� edhiZh� Y^eadbVi^fjZh'
Fc� V^bZgV^i� hVkd^g� YZ� fjZah� edjkd^gh� gtZah� YâZcfjviZ� hdci� Ydith� XZh�

Y^eadbViZh%� VkZX� fjZa� hd^c� hdci� bZctZh� aZh� ^ckZhi^\Vi^dch%� VkZX� fjZaaZ�
k^\jZjg�hdci�tY^XitZh�YZh�hVcXi^dch�XdcigZ�YZh�[^gbZh�WZa\Zh�tkZcijZaaZbZci�
XdcigZkZcVciZh%� fjZaaZh� gtXaVbVi^dch� hdci� VYgZhhtZh� Vjm� <iVih� tigVc\Zgh�
Xdbea^XZh� YZ� YtidjgcZbZci'
IZaZkdch� Vjhh^� fjZ� XZiiZ� ktg^[^XVi^dc� hâdeugZ� Ñedjg� idjiZh� aZh� ZmedgiV&

i^dch� kZgh� YZh� <iVih� cdc&bZbWgZh� YZ� aâF'K'8'E'�Ö%� XZ� fj^� Zc�gtYj^i�idji�
YZ�bvbZ� Xdch^YtgVWaZbZci� aZ� X]Vbe� YâVeea^XVi^dc'
Edh�eVgiZcV^gZh�YZ�a â8aa^VcXZ� ViaVci^fjZ� VeeVgV^hhZci&^ah�O�^`W]`W� XdbbZ�

Vj&YZhhjh�YZ�idji�hdjesdc7�EZ�edjggV^Zci&^ah�eVg[d^h�_djZg�aZ�g{aZ�YâVb^VWaZh�
^ciZgbtY^V^gZh�7

9'� ?W[WbObW]\a� W[^]amSa� ^O`� ZS� R`]Wb� W\bS`\ObW]\OZ$

Fc�VjgV^i�Zhetgt�igdjkZg�YVch�XZ�YdXjbZci�jcZ�tcjbtgVi^dc�YZ�eg^cX^eZh�
_jg^Y^fjZh� W^Zc� [dgbjath� Zi� Veea^fjth�q� YZh� h^ijVi^dch� XaV^gZbZci� Yt[^c^Zh'�
@a�cZ� Xdci^Zci� fjâjcZ�a^hiZ�YZ�cdi^dch� Xdc[jhtbZci� Zmeg^btZh%� _jmiVedhtZh�
Vj� ]VhVgY� dj� gtetitZh� hdjh� YZh� [dgbZh� Y^[[tgZciZh'

*~� Gg^cX^eZ� YZ� cdc&^c\tgZcXZ� Zi� Ygd^ih� YZ� a â]dbbZ'
CO`OU`O^VS� )� 0� Ñ�Edc&^c\t^!ZcXZ� YVch� aZh� V[[V^gZh� ^citg^ZjgZh� YZh� VcigZh�

<iVih�Ö'

Cdghfjâdc� hZ�gt[ugZ� Vj�;dXjbZci� @%� dc� igdjkZ� aZ� eg^cX^eZ� YZ� cdc&^c\t&
gZcXZ� tkdfjt� q� YZjm� gZeg^hZh'
Fc� a^i� YâjcZ� eVgi� 3

Ñ�CZ� gZheZXi� YZh� eg^cX^eZh� \tctgVjm� Yj� Ygd^i� Zi� Yâ]jbVc^it� gZXdccjh�
eVg� aZh� cVi^dch� X^k^a^htZh'� :âZhi� tk^YZbbZci� aZ� Xg^iugZ� fj^� edhZ� aZ� eajh� YZ�
egdWaubZh� hjg� aZ� eaVc� YZ� a â ^ciZgegtiVi^dc'� 8 � eVgi^g� YZ� fjZa�hiVYZ� Yd^i&dc%�
hVch�idbWZg�YVch� a â^c\tgZcXZ� YVch� aZh� V[[V^gZh� ^citg^ZjgZh� Y âjc� VjigZ�<iVi%
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YtX^YZg�fjZ�aV�h^ijVi^dc�YVch�aZh�eVnh�YZhi^cViV^gZh�Zhi�iZaaZ�fjZ�aZh�eg^cX^eZh�
\tctgVjm�Yj�Ygd^i�Zi�Y â]jbVc^it�cZ�hdci�eVh�gZheZXith�7�;Vch�fjZaaZ�bZhjgZ�
a âVXi^dc� YZ� aV� 9Za\^fjZ� Xdcig^WjZ&i&ZaaZ� q� XZ� cdc&gZheZXi7� @a� hâV\^i� Y âjc�
egdWaubZ�fj^%� eVg�aV�cVijgZ�YZh�X]dhZh%�gZaukZ�Y âjcZ�^ciZgegtiVi^dc�hdjkZci�
hjW_ZXi^kZ�Ö� "e'� 02#'

Lc� eZj� eajh� ad^c� 3
Ñ�Edc&^c\tgZcXZ� YVch� aZh� V[[V^gZh� YZh� VjigZh� <iVih%� bV^h� VeegtX^Vi^dc�

YZ�aV�h^ijVi^dc�^citg^ZjgZ� Zc�[dcXi^dc�Yj�gZheZXi�YZh�eg^cX^eZh�\tctgVjm�Yj�
Ygd^i� Zi� Y â]jbVc^it�Ö'� "e'� ,)#'

Zi� jcZ� cdiZ� YZ� WVh� YZ� eV\Z� Zmea^fjZ� 3
Ñ�<c� XVh� YZ� Xdc[a^i� ^ciZgcZ� dj� YZ� \jZggZ� X^k^aZ%� X âZhi� VkVci� idji� aV� gu\aZ�

YZ�aV�cdc&^c\tgZcXZ� fj^� hâVeea^fjZ� Zi�q� XZ�egdedh%� ^a�n � V�a^Zj�YZ�gZbVgfjZg�
fjZ%� hj^kVci� aZh� X^gXdchiVcXZh%� aZ� gZ[jh� Y âjcZ� a^kgV^hdc�eZji� vigZ� Xdch^Ytgt�
XdbbZ�jcZ�^c\tgZcXZ�Vj�bvbZ�i^igZ�fjâjcZ�YtX^h^dc�[VkdgVWaZ'� <c�bVi^ugZ�
YZ� Xdc[a^i� ^ciZgcZ%� X âZhi� [^cVaZbZci� hjg� WVhZ� Yj� eg^cX^eZ� Yj� gZheZXi� YZh�
Ygd^ih�]jbVc^iV^gZh� fjâ^a� [Vji� hiVijZg'�Ö

8kVci�YZ�hdja^\cZg�a â^ciZgegtiVi^dc�iguh�XdciZhiVWaZ�YZ�aâ^c\tgZcXZ%�iZcidch�
YZ� XZgcZg� a âZmegZhh^dc� Ñ�eg^cX^eZh� \tctgVjm� Yj� Ygd^i� Zi� Yâ]jbVc^it�Ö'� Jdc�
VeeVg^i^dc� YViZ� YZ� aV� gt[dgbZ� YZ� *2/1'
Jdc�dg^\^cZ�]^hidg^fjZ�à�aV�\jZggZ�Yj�9^V[gV�à�Zi�aZh�Zmea^XVi^dch�gZegd&

Yj^iZh� X^&YZhhjh� aV^hhZci� q� ZciZcYgZ� fjâZaaZ� igdjkZ� q� hâVeea^fjZg� adgh&�
fjâtXaViZ�jc�Xdc[a^i�^ciZgcZ%� VjfjZa�XVh�dc�Zbead^Z�Y âV^aaZjgh�Vjhh^�aâZmegZh&
h^dc� Ñ�gZheZXi� YZh� Ygd^ih� ]jbVc^iV^gZh�Ö'� :ZiiZ� cdi^dc� gZXdjkg^gV^i� YdcX�
YZjm� YdbV^cZh� kd^h^ch� bV^h� cdc� ^YZci^fjZh� 3� aV� egdiZXi^dc� YZh� Ygd^ih� YZ�
a â]dbbZ� Zi� aZ� gZheZXi� Yj� Ygd^i� ]jbVc^iV^gZ� Zc�etg^dYZ� YZ� Xdc[a^i� ^ciZgcZ'
DV^h%� cdjkZa� tatbZci� Yâ^cXZgi^ijYZ%� YVch� aV� egVi^fjZ� Vcitg^ZjgZ� q� aV�

ejWa^XVi^dc� YZ� XZh� YZjm� YdXjbZcih%� aâZmegZhh^dc� Ñ�eg^cX^eZh� \tctgVjm� Yj�
Ygd^i� Zi� Yâ]jbVc^it�Ö� V� tit� eg^hZ� YVch�jcZ� VXXZei^dc�jc� eZj� Y^[[tgZciZ� YZ�
XZaaZ�fj^�hZ�Yt\V\Z�^X^'�<c�[V^i%� Vj�Xdjgh�YZ�cdh�gZX]ZgX]Zh%�cdjh�cZ�aâVkdch�
kjZ� VeeVgVxigZ� fjâjcZ� [d^h� q� egdedh� YâjcZ� h^ijVi^dc� W^Zc� egtX^hZ%� aZ� :]^a^'�
CZ� 0� YtXZbWgZ� *200%� D'� IZcVVi� GZZiZgh� edhV^i� Vj� b^c^higZ� YZh� 8[[V^gZh�
tigVc\ugZh�jcZ�fjZhi^dc�tXg^iZ�edgiVci�hjg�Y^[[tgZcih�ed^cih'�;Vch�aV�gtedchZ�
Yj�D^c^higZ%� cdjh� igdjkdch� jcZ� Yt[^c^i^dc� YZ� aâVii^ijYZ� WZa\Z� gZaVi^kZ� Vj�
Xdc[a^i� ^ciZgcZ� q� eZj� eguh� ^YZci^fjZ� q� XZaaZ� gZegdYj^iZ� X^&YZhhjh� 3

Ñ�<c� XVh� YZ� Xdc[a^i� ^ciZgcZ� dj� YZ� \jZggZ� X^k^aZ4� X âZhi� VkVci� idji� aV� gu\aZ�
YZ� aV� cdc&^c\tgZcXZ� fj^� hâVeea^fjZ'� CZ� gZ[jh� YZ� a^kgZg� eZji� vigZ%� hZadc� aZh�
X^gXdchiVcXZh%� Xdch^Ytgt� XdbbZ�jcZ� ^c\tgZcXZ� Vj�bvbZ� i^igZ� fjâjcZ� YtX^&
h^dc�[VkdgVWaZ'�Ö

 5cZZ$� D$5$"� :]VbWgZ%� *200&*201%� c~� **%� *)� _Vck^Zg� *201'#

<i� jc� eZj� eajh� ad^c%� cdjh� a^hdch� 3
t�<c�XZ�fj^�XdcXZgcZ�aZ�:]^a^%�aZ�>djkZgcZbZci�V�eg^h�Zc�*20,%�jcZ�YtX^h^dc�

fj^� hZ� [dcYV^i� hjg� !aZ� gZheZXi� YZh� eg^cX^eZh� \tctgVjm� Yj� Ygd^i� Zi� Y â]jbV&
c^itâ '� C â^ciZgY^Xi^dc�egdcdcXtZ� Zc� *20,� gZhiZ� Zc� k^\jZjg'�Ö

 <RS[$!

;Z� aV� _jmiVedh^i^dc�YZ� XZh� YZjm� X^iVi^dch� ZmigV^iZh� YâjcZ�bvbZ�gtedchZ�
hZ� Yt\V\Zci� YZjm� XdchiViVi^dch'� ; âjcZ�eVgi%� aV�9Za\^fjZ� VYdeiZ�Yj� Xdc[a^i



^ciZgcZ�aV�XdcXZei^dc�igVY^i^dccZaaZ�XâZhi&q&Y^gZ�aZ�Ñ�Xdc[a^i�YZ�]Vji�c^kZVj�Ö%�
tXVgiVci�aZh� igdjWaZh�k^iZ� gteg^bth� dj�aZh� X]Vc\ZbZcih� gVe^YZh� YZ�gt\^bZ'�
Jâ^a� Zc� tiV^i�VjigZbZci%� dc� VjgV^i� Zmea^fjt� hdc� Vii^ijYZ� q� aât\VgY�Yj�:]^a^�
eVg�gt[tgZcXZ�Vj�Xdc[a^i�^ciZgcZ%�_c]R�\]\$�; âVjigZ�eVgi%� Zi�Zc�XdchtfjZcXZ%�
aV� cdi^dc� YZ� Ñ�eg^cX^eZh� \tctgVjm� YZ� Ygd^i� Zi� Yâ]jbVc^it�Ö� hâtaVg\^i%� eVg�
gVeedgi� q� XZ� fjâdc� a^i� YVch� aZ� ;dXjbZci� @@� ej^hfjâZaaZ� hâVeea^fjZ� q� jcZ�
h^ijVi^dc�VjigZ� fjZ�aZ� Xdc[a^i�^ciZgcZ'� <aaZ�hZbWaZgV^i�YdcX�gZXdjkg^g�idjiZ�
k^daVi^dc� \gVkZ� YZ� Ygd^ih� YZ� a â]dbbZ� Zc� fjZafjZ� X^gXdchiVcXZ� fjâZaaZ� hZ�
egdYj^hZ'� <hi&XZ�W^Zc�kgV^7� CV�hj^iZ� YZ�a âVcVanhZ�cdjh�aZ�Y^gV'�8jeVgVkVci%�
XdchiVidch�fjZ�aZ�;dXjbZci�@�YtWdjX]Z�hjg�jcZ�YdjWaZ�V[[^gbVi^dc�eVg[V^iZ&
bZci� XdcigVY^Xid^gZ� 3� Zc�Z[[Zi%� dc�cdjh� Y^i%� q� aV� [d^h%� fjâ^a� [Vji�Veea^fjZg%�
VkVci�idji%� aV�gu\aZ�YZ�aV�cdc&^c\tgZcXZ� fj^�eZji�YVch�XZgiV^ch� XVh� dWa^\Zg�
q�a^kgZg�YZh�VgbZh� Zi� aâdc� Xdci^cjZ� Zc� V[[^gbVci�fjâ^a�[Vji�hiVijZg�hjg�WVhZ�
Yj�gZheZXi� YZh� Ñ�Ygd^ih�]jbVc^iV^gZh�Ö�dj� YZh� Ñ�eg^cX^eZh� \tctgVjm�YZ�Ygd^i�
Zi� Yâ]jbVc^it�u$� :dbbZci� hZ�gthdjYgV� aZ� Xdc[a^i� ZcigZ� aZ� eg^cX^eZ� YZ�cdc&�
^c\tgZcXZ�iZa� fjZ�aZ� Xdcsd^i�aZ�>djkZgcZbZci�WZa\Z� Zi�aZ�gZheZXi�YZh�Ygd^ih�
YZ�aâ]dbbZ�Ydci�a âV[[^gbVi^dc�VeeVgVxi�YVch�YZjm�VjigZh�eg^cX^eZh�tcjbtgth�
eVg� aZ� ;dXjbZci� @@7

CO`OU`O^VS� *� 3� Ñ�<mtXji^dc� YZh� igV^ith� Zi� Zc\V\ZbZcih� ^ciZgcVi^dcVjm%�
cdiVbbZci� aZh� YtX^h^dch� XdcigV^\cVciZh� YZh� EVi^dch�Lc^Zh� Zi� gZheZXi� YZh�
eg^cX^eZh�\tctgVjm�Y â]jbVc^it'�Ö

:ZX^� câZhi� Zc� [V^i� fjâjcZ� eVgVe]gVhZ� YZ� a âVgi^XaZ� +� YZ� aV� at\^haVi^dc� YZ�
*2/+&*2/1'� Fc�n�bvaZ� YZh� cdi^dch� iguh� Y^[[tgZciZh%� cdjh� gZckdndch� q� eajh�
iVgY�XZ� fj^� XdcXZgcZ�aZh� igV^ith� Zi�Zc\V\ZbZcih�^ciZgcVi^dcVjm�Zi�aZh�YtX^&
h^dch� YZh� EVi^dch� Lc^Zh'

CO`OU`O^VS� .� 0� Ñ�JjheZch^dc� YZh� a^XZcXZh� Y âZmedgiVi^dc� adghfjZ� XZaaZ&X^�
eZgbZi� Y âtk^iZg� YZh� tkdaji^dch� XdcigV^gZh� Vjm� Ygd^ih� YZ� a â]dbbZ� YVch� aZ�
eVnh� YZhi^cViV^gZ� dj� V^YZ� q� egdkdfjZg� jcZ� tkdaji^dc� kZgh� aZjg� bZ^aaZjg�
gZheZXi'�Ö

Md^X^�jcZ�V[[^gbVi^dc�iguh�\tctgVaZ�Zi�iguh�\tctgZjhZ'�Gg^hZ�^hdatbZci%�ZaaZ�
hZbWaZ�gthdjYgZ�Zc�[VkZjg�YZ�aV�egdbdi^dc�YZh� Ygd^ih�YZ�a â]dbbZ�aZ�Xdc[a^i�
fjZ� XZaaZ&X^� edjggV^i� XdccVxigZ� VkZX� aZ� eg^cX^eZ� YZ� cdc&^c\tgZcXZ'� DV^h%�
Zc� [V^i%� idji� YteZcYgV� YZ� aâVeegtX^Vi^dc� fjZ� a âdc� edgiZgV� VkZX� eajh� dj�
bd^ch� YZ� WdccZ� [d^%� hjg� aV� edhh^W^a^it� Yâ^c[ajZg� Zc� [VkZjg� Yj� gZheZXi� YZh�
Ygd^ih�YZ�a â]dbbZ'�8 �XZi�t\VgY%�^a�Zhi�^citgZhhVci�YZ�hZ�gZedgiZg�q�jc�eVhhV\Z�
Yj� ;dXjbZci� @� fj^� edhZ� aZh� fjZhi^dch� [dcYVbZciVaZh� edjg� n� gtedcYgZ�
^bea^X^iZbZci� YVch� jc� hZch� b^c^bVa^hiZ� 3

Ñ�Edh� gZaVi^dch� XdbbZgX^VaZh� VkZX� aZh� Y^[[tgZcih� eVnh� Yd^kZci&ZaaZh� vigZ�
^ciZggdbejZh�Yuh� fjân �hdci�k^dath�aZh�eg^cX^eZh�\tctgVjm�Yj�Ygd^i%�Y â]jbV&
c^it� Zi� YZ� YtbdXgVi^Z� gZXdccjh� eVg� aZh� cVi^dch� X^k^a^htZh�7� <cigZiZc^g� YZh�
gZaVi^dch� VkZX� jc�eVnh&i^Zgh� ^bea^fjZ&i&^a� ctXZhhV^gZbZci� jcZ� VeegdWVi^dc�
YZ� hdc�gt\^bZ�7� CZ� [V^i� Y âVX]ZiZg� dj�YZ� kZcYgZ� XdbedgiZ&i&^a�jcZ�at\^i^bV&
i^dc�Y âjc�\djkZgcZbZci�fj^�c âVYdeiZ�eVh�q�a ât\VgY�YZ�hV�edejaVi^dc�a âVii^&
ijYZ� fjZ�cdjh� kdjYg^dch� aj^�kd^g� egZcYgZ�7
Fj� ZcXdgZ%� XZh� tX]Vc\Zh� hdci&^ah� YZ� cVijgZ� q� VhhZd^g� aZ� edjkd^g� YâjcZ�

Vjidg^it�tiVi^fjZ�fj^�gu\cZ�eVg�aV�XdZgX^i^dc�hjg�hZh�X^idnZch7� Ö� "e'� *0#'

, / - � A '� 8 '� J8CDFE
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CZh� fjZhi^dch� dci� ^X^� aZ� btg^iZ� Y âvigZ� XaV^gZbZci� [dgbjatZh'� CV� YZb^&�
gtedchZ� fj^� aZjg� Zhi� VeedgitZ� iZcY� Zc� [V^i� q� tajYZg� aZ� egdWaubZ'

Ñ�CV�9Za\^fjZ� kZcY�Yj� WZjggZ� Vjm�eVnh�YZ� a â<hi%� YZh�hnhiubZh�taZXigdc^&
fjZh� q� a âL'I'J'J'%� YZh� adXdb^i^kZh� Vj� M^ZicVb%� iVcY^h� fjâZaaZ� VX]uiZ� Yj�
\Vo�cVijgZa�q� XZiiZ�bvbZ�L'I'J'J'%� Yj� X]VgWdc�q�aV�Gdad\cZ%� YZh� W^Zch� YZ�
XdchdbbVi^dc� q� a â8aaZbV\cZ� YZ� a â<hi'� <aaZ� gtedcY� q� YZh� VeeZah� Y âd[[gZ�
ejWa^fjZ� edjg� aV� [djgc^ijgZ� YZ� W^Zch� Y âtfj^eZbZci� q� a â8btg^fjZ� aVi^cZ�
Zi�Vj�DdnZc&Fg^Zci%�odcZ�d|�ZaaZ�VX]uiZ�q�hdc�idjg�Yj�etigdaZ%�ZaaZ�kZcY�YZh�
a^XZcXZh� YZ� egdYjXi^dc� q� a âtigVc\Zg� Zi� bdciZ� dj� VhhZbWaZ� q� hdc� idjg%� Zc�
9Za\^fjZ� YVch� aZ� XVYgZ� YZ� a^XZcXZh� VX]ZitZh� Vj&YZaq� YZh� [gdci^ugZh'� :Zi�
ZchZbWaZ� Y âdetgVi^dch� ^bea^fjZ&i&^a� jcZ� VeegdWVi^dc� YZh� \djkZgcZbZcih�
XdcXZgcth� dj� Zhi&^a�eaji{i� YZhi^ct�q�[Vkdg^hZg�aZ�XdbbZgXZ�WZa\Z�Zi�^cY^gZX&
iZbZci�aV�h^ijVi^dc�tXdcdb^fjZ�YZ�XZh�<iVih%�XZ�fj^�V�YZh�^bea^XVi^dch�edjg�
aZjg�edejaVi^dc�7�Ö

 <RS[$!

;Vch�jc� YdXjbZci� XdchVXgt� ZhhZci^ZaaZbZci� Vj� XdbbZgXZ� YZh� VgbZh� Zi�
q�hV�h^\c^[^XVi^dc%� ^a�Zhi�Xjg^Zjm�YZ�XdchiViZg�fjZ�aâdc�hâ^ciZggd\Z�hZjaZbZci�
hjg� aZ� XdbbZgXZ� Yj� WZjggZ%� YZh� hniubZh� taZXigdc^fjZh%� YZh� adXdbdi^kZh%�
Yj� \Vo� cVijgZa%� ZiX'''
@a�Zhi�kgV^�fjZ�YZh�h^ijVi^dch�cdjkZaaZh�dj�VcX^ZccZh�gt\cVci�YVch�XZgiV^ch�

eVnh�YZkgV^Zci�cdjh�dWa^\Zg�q�gtZck^hV\Zg�aâZchZbWaZ�YZ�cdh�gZaVi^dch� Xdb&
bZgX^VaZh� Zi� [^cVcX^ugZh� VkZX� Zjm%� XZ� fjZ� cdjh� cZ� [V^hdch� egVi^fjZbZci�
_VbV^h'� 8� XZi� t\VgY%� aZh� VbtcV\ZbZcih� à � fjd^fjZ� a^b^ith� à�Veedgith�q�
cdh� gZaVi^dch� tXdcdb^fjZh� VkZX� aZ� :]^a^� gZhiZci� fjVh^bZci� jc^fjZh� YVch�
cdh� VccVaZh'
DV^h�^a�Zhi�kgV^�Vjhh^�fjZ%�eVgb^�aZh�ZmedgiVi^dch%� aZh�VgbZh�gZkviZci�jcZ�

h^\c^[^XVi^dc�eVgi^Xja^ugZ�btg^iVci�jcZ�ViiZci^dc�Zi�jc�igV^iZbZci�hetX^Vjm'�
;Vch� XZh� XdcY^i^dch%� gtedcYgZ� Ñ�edbbZh� YZ� iZggZ�Ö� fjVcY� dc� kdjh� Y^i�
Ñ�VgbZh�Ö� câtaukZ� \jugZ� aZ� c^kZVj� Yj� YtWVi'� Fc� cZ� eZji� b^Zjm� cdnZg� aZ�
ed^hhdc'� GVg�jc� iZa� VbVa\VbZ%� dc�egtiZcY� hj\\tgZg� aZ� XVgVXiugZ� ^cd[[Zch^[�
YZ� idjiZ� ZmedgiVi^dc� fj^iiZ� q� hâVaVgbZg� YZkVci� fjZafjZh� h^ijVi^dch� eVg�
igde� hXVcYVaZjhZh'

KdjiZ[d^h� aZh� VgbZh� gtVeeVgV^hhZci� YVch� aZ� bvbZ� iZmiZ� fj^� edjghj^i� 3
Ñ�CZh� kZciZh� Y âVgbZh� q� YZh� eVnh� Zc� kd^Z� YZ� YtkZadeeZbZci%� kj� a âtiVi�

ZbWgndccV^gZ� YZ� aZjgh� tXdcdb^Zh� Zi� hZadc�cdh� Xg^iugZh� Y âVcVanhZ%� gZaukZci�
YZ� igVchVXi^dch� YZ� !ajmZâ� Zi� Yuh� adgh� hjeZg[ajZh%� dj� Xdchi^ijZci� YZ� [V^i�jcZ�
^c\tgZcXZ� YVch� aZjgh� V[[V^gZh� ^citg^ZjgZh%� ej^hfjâZaaZh� eZjkZci� tkZcijZaaZ&
bZci� [djgc^g�q�jc�\djkZgcZbZci�aZh�bdnZch�ctXZhhV^gZh� q�jcZ�eda^i^fjZ�YZ�
gtegZhh^dc'� :dbbZci� aZh� eVnh� Yj� i^Zgh&bdcYZ� Zck^hV\Zci&^ah� Zjm&bvbZh�
XZiiZ� fjZhi^dc7�Ö

@X^� ZcXdgZ%� VYb^gVWaZ� [Vsdc� YZ� gZckdnZg� aV� WVaaZ'� Fc� VkdjZ� fjZ� a âdc�
Xdcig^WjZ� q�[gZ^cZg� aZ�YtkZadeeZbZci� dj� fjZ�a âdc� hâ^c\ugZ� YVch� aZh� V[[V^gZh�
^citg^ZjgZh�YZh�<iVih�cdjkZVjm�bV^h�ZcXdgZ�jcZ�[d^h�dc�Yt[dgbZ�aV�cVijgZ�Yj�
egdWaubZ� Zc� hj\\tgVci� fjZ�aZh�\djkZgcZbZcih�YZ� XZh�<iVih� hdci� eVg[V^iZ&
bZci�hVi^h[V^ih�YZ�XZiiZ�h^ijVi^dc'�Gdhdch�VjigZbZci�aV�fjZhi^dc� 3� XdbbZci�
aZh�eZjeaZh�Yj�i^Zgh&bdcYZ�Zck^hV\Zci&^ah�aV�h^ijVi^dc�7�DV^h�cdc'�Fc�gV^hdccZ
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XdbbZ�h^�aZ�i^Zgh&bdcYZ�hZ�XdbedhV^i�YâZci^ith�^YZci^fjZh�Xdc[gdcitZh�q�YZh�
h^ijVi^dch�hZbWaVWaZh�Zi�[^cVaZbZci�hZjaZh�gZhedchVWaZh�YZ�aZjg�b^a^iVg^hVi^dc�
Xgd^hhVciZ'
Edjh� câVkdch� eVh� tej^ht� aZ� egdWaubZ� YZ� aV� cdc&^c\tgZcXZ� iZaaZ� fjâZaaZ�

Zhi� XdcsjZ� eVg� aZ� >djkZgcZbZci� WZa\Z'� Ithjbdch� ^X^� aV� edh^i^dc� YZ� aV�
9Za\^fjZ�Zc�gVhhZbWaVci�aZh�tatbZcih�[gV\bZciV^gZh�Y^heZghth�YVch�a âZmedht�
Yj�;dXjbZci� @@'
<c� XVh� YZ� Xdc[a^i� ^ciZgcZ� dj� YZ� \jZggZ� X^k^aZ%� dc� Veea^fjZ� aZ� eg^cX^eZ�

YZ�cdc&^c\tgZcXZ�Zi�aâdc�YtX^YZ�Vjhh^�hjg�WVhZ�Yj�gZheZXi�YZh�Ygd^ih�]jbVc^&
iV^gZh%� XZh� YZjm� tatbZcih� edjkVci� ZcigZg� Zc� Xdc[a^i� XVg�hZadc� aV�9Za\^fjZ%�
jc� gZ[jh� YZ� a^kgZg� YZh� VgbZh� eZji� aj^� Vjhh^� vigZ� Xdchi^iji^[� Yâ^c\tgZcXZ'�
CV�bvbZ�Vii^ijYZ�hZbWaZ�vigZ�VYdeitZ�Zc�XVh�YZ�k^daVi^dc�\gVkZ�YZh�Ygd^ih�
YZ� a â]dbbZ'� <c� djigZ%� egtX^h^dc�^bedgiVciZ%� aV�9Za\^fjZ�cZ� a^kgZ� Y âVgbZh�
fjâVjm� \djkZgcZbZcih'
@a�gZhhdgi�YZ�XZh�Zmea^XVi^dch�fjZ�aV�9Za\^fjZ�Zc�Zhi�gZhitZ�q�jcZ�XdcXZei^dc�

VgX]VyfjZ�Yj�eg^cX^eZ�YZ�cdc&^c\tgZcXZ�Zi�^a�Zhi�h^\c^[^XVi^[�fjZ�câVeeVgV^hhZ�
_VbV^h� aâZmegZhh^dc� Ñ�Ygd^i� YZh� eZjeaZh� q� Y^hedhZg� YâZjm&bvbZh�Ö'� Fg� XâZhi�
XZ� YZgc^Zg� fj^� Yd^i� XdbbVcYZg� aV� hdaji^dc'� HjVcY� jc� \djkZgcZbZci%�
Vj� Xdjgh� Yâjc� Xdc[a^i� ^ciZgcZ%� bucZ� jcZ� eda^i^fjZ� XdcigV^gZ� Vj� Ygd^i� YZh�
eZjeaZh%� aj^� gZ[jhZg� Vhh^hiVcXZ� dj� ^ciZggdbegZ� aZh� a^kgV^hdch� YâVgbZh� cZ�
Xdchi^ijZ� _VbV^h� jcZ� ^ciZgkZci^dc'
DV^h� YZ� aâ^ckZghZ�cVxigV� a â^aa^Xt^it'� <i�bvbZ� h^� aâdc� hZ� gZ[jhZ� q� fjVa^[^Zg�

aZh� tktcZbZcih� YZ� Xdc[a^i� ^ciZgcZ%� Yuh� fjâjc� \djkZgcZbZci� hZ� a^kgZ� q� YZ�
\gVkZh� k^daVi^dch� YZh� Ygd^ih� YZ� aâ]dbbZ%� dc� cZ� edjggV� cdc� eajh� VXXjhZg�
Yâ^c\tgZcXZ� XZaj^� fj^� aj^�gZ[jhZgV�YZh� VgbZh'� <c� Z[[Zi%� aV� he]ugZ� YZh� Ygd^ih�
YZ� aâ]dbbZ� tX]VeeZ� Vj�YdbV^cZ�gthZgkt� YZh�<iVih� Zi%� Yuh�adgh%� cZ� edjggV�
vigZ� VXXjht� Yâ^c\tgZcXZ� fj^� gZ[jhZgV� YZh� VgbZh� Vjm� bVhhVXgZjgh'

+~� CZh� YtX^h^dch� YZ� aâFg\Vc^hVi^dc� YZh�EVi^dch� Lc^Zh'
CZ� eVgV\gVe]Z� -%� eVgb^� YâVjigZh� ed^cih%� tcjbugZ� aZh� YtX^h^dch� XdcigV^&

\cVciZh� YZh�EVi^dch� Lc^Zh'
Edjh� Vkdch� V^aaZjgh� hdja^\ct� aV� aZciZjg� VkZX� aVfjZaaZ� aV�9Za\^fjZ� hâtiV^i�

gth^\ctZ�q� Veea^fjZg� XZgiV^cZh�hVcXi^dch� tY^XitZh�eVg� aZ�:dchZ^a�YZ�JtXjg^it�
YZh�EVi^dch� Lc^Zh� Zi� Zc� VkV^i� ^ciZgegtit� YâVjigZh� YZ� [Vsdc�q� aZjg� ZcaZkZg�
jcZ� \gVcYZ� eVgi^Z� YZ� aZjg� h^\c^[^XVi^dc� "D'� M @EF @E98KA%� ?O� 5SZUW_cS� Sb� ZS�
Q][[S`QS� RSa� O`[Sa"� ee'� 1-&*)+#'
8j_djgYâ]j^%� aV� YtXdadc^hVi^dc� VnVci� egd\gZhht%� hZjaZ� aâ8[g^fjZ� Yj� JjY�

[V^i�ZcXdgZ�a âdW_Zi�YZ�eVgZ^aaZh�hVcXi^dch�Zc�gV^hdc�YZ�hV�eda^i^fjZ�RwO^O`bVSWR�
Zi� YZ� a âdXXjeVi^dc� ^aat\VaZ� YZ� aV� EVb^W^Z'� CZh� b^c^higZh� hjXXZhh^[h� YZh�
8[[V^gZh� tigVc\ugZh� V[[^gbZci� VkZX� ^ch^hiVcXZ� fjZ� aV� 9Za\^fjZ� dWhZgkZ�
hXgjejaZjhZbZci� a â^ciZgY^Xi^dc� YâZmedgiZg� YZh� VgbZh� kZgh� XZ� eVnh'� CV�
h^ijVi^dc� câZhi� eVh� Vjhh^� a^be^YZ'
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,~� CZ� Xdc[a^i� ^ciZgcVi^dcVa'
CO`OU`O^VS� -� 0� JjheZch^dc� ^bbtY^ViZ� YZh� a^kgV^hdch� Y âVgbZh� q� idjh� aZh�

eVnh�YtXaZcX]Vci�jc� Xdc[a^i� VkZX� aZjgh� kd^h^ch'

CZ� ;dXjbZci� @� Zmea^fjV^i� q� XZi� t\VgY� 3
Ñ�KdjiZ� a^XZcXZ� eZji� vigZ� hjheZcYjZ� dj� gZi^gtZ� adghfjZ� aZ� eVnh� YZhi^cV&�

cViV^gZ� Zhi� Zc\V\t�YVch�jc�Xdc[a^i� ^ciZgcZ� dj�^ciZgcVi^dcVa'� :âZhi� ZmegZhht&
bZci� hi^ejat� hjg� aV� a^XZcXZ� ZaaZ&bvbZ'� :ZiiZ� gu\aZ� Zhi� Veea^fjtZ� edjg� YZh�
ZmedgiVi^dch� q� YZhi^cVi^dc� YZ� eVnh� d|� hdci� YtXaZcX]tZh� YZh� ]dhi^a^ith�
VgbtZh'� CZ� iZgbZ� Y â� !]dhi^a^ith� VgbtZhâ� Zhi� hj[[^hVbbZci� \tctgVa� edjg�
Xdjkg^g�jcZ�h^ijVi^dc�Xdc[a^XijZaaZ�hVch� fjâ^a�[V^aaZ�gZXdjg^g�q�aV�cdi^dc�igde�
gZhig^Xi^kZ�YZ�YtXaVgVi^dc�YZ�\jZggZ'�GVg� !]dhi^a^ith�VgbtZhâ %�^a�[Vji�ZciZcYgZ�
YZh�]dhi^a^ith� ^ciZgcVi^dcVaZh� YtXaZcX]tZh� ZcigZ� YZjm�<iVih'� C â^ciZgY^Xi^dc�
dj� aV� hjheZch^dc� Zhi� kVaVWaZ� edjg� aV� YjgtZ� YZ� XZh�]dhi^a^ith'�Ö
"e'� ,)%�cdiZ� -#'

:Zh�Zmea^XVi^dch�Y^[[ugZci�hZch^WaZbZci�YZ�XZ�fjZ�a âdc�edjkV^i�XdbegZcYgZ�
q�aV�aZXijgZ�Yj�eVgV\gVe]Z�0'�<c�Z[[Zi%�ZaaZh�hZbWaZci�̂ bea^fjZg�aV�hjheZch^dc�
YZh� a^kgV^hdch� YâVgbZh� q� idjh� aZh� <iVih� eVgi^X^eVci� Vj� Xdc[a^i'� CZ� eVgV&
\gVe]Z�0�ji^a^hVci�aâZmegZhh^dc�Ñ�aZh�eVnh�YtXaZcX]Vci�jc�Xdc[a^i�66�eVgV^hhV^i�
a^b^iZg�aV�bZhjgZ�q�a âVjiZjg�YâjcZ�V\gZhh^dc'� :ZiiZ�YZgc^ugZ�edh^i^dc%� hZgV^i�
eajh�Xdc[dgbZ�Vj�Ygd^i�^ciZgcVi^dcVa%� ZaaZ�i^ZcYgV^i� XdbeiZ�YZ�aV�Yt[^c^i^dc�
YZ�a âV\gZhh^dc�VYdeitZ�eVg�a â8hhZbWatZ�\tctgVaZ�YZh�EVi^dch�Lc^Zh�"Ith'�,,*-�
Yj� *-� YtXZbWgZ� *20-#'� <aaZ� gZheZXiZgV^i� aZ� Ygd^i� YZ� at\^i^bZ� Yt[ZchZ� Yâjc�
<iVi� k^Xi^bZ� YZ� a âV\gZhh^dc'� @a� c âZhi� YdcX� eVh� hVch� ^citgvi� YZ� YtiZgb^cZg�
aVfjZaaZ� YZ� XZh� YZjm�Vii^ijYZh� XdggZhedcY� q�aV�edh^i^dc�d[[^X^ZaaZ�YZ�aV�9Za&
\^fjZ'� @a� hZbWaZ� W^Zc� fjZ� XZ� hd^i� aV� egZb^ugZ%� XâZhi&q&Y^gZ�aV�hjheZch^dc�
\adWVaZ�YZh�ZmedgiVi^dch�kZgh�idjh�aZh�<iVih�eVgi^X^eVci�Vj�Xdc[a^i�Zi�hjheZc&
h^dc� ZW[WbmS� k� ZO� Rc`mS� RS� QSa� V]abWZWbma$

<c�Z[[Zi%� aZ�0� YtXZbWgZ� *200%�D'� IZcVVi�GZZiZgh�YZbVcYV^i� Vj�b^c^higZ�
YZh� 8[[V^gZh� tigVc\ugZh� 3

Ñ ' ' ' � HjâZciZcY&^a� eVg� aZh� iZgbZh� !^bea^fjt� YVch� jc� Xdc[a^i7â '� JâV\^i&^a�
hZjaZbZci� YZh� eVnh� ^bea^fjth� Y^gZXiZbZci� YVch� YZh� detgVi^dch� b^a^iV^gZh�
dj�W^Zc�YZh�eVnh�fj^�hdji^ZccZci�YZ�[Vsdc�djkZgiZ�jcZ�cVi^dc� Zc�\jZggZ�7�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *200&*201%� c~� **%� *)� _Vck^Zg� *201#'

@a� aj^� [ji� gtedcYj� 3
Ñ�JZadc� aV� egVi^fjZ� tiVWa^Z%� aZ� >djkZgcZbZci� gZ[jhZ%� hjheZcY� dj� gZi^gZ�

aZh� a^XZcXZh� Y âZmedgiVi^dc� q� YZhi^cVi^dc� YZh� eVnh� ^bea^fjth� YVch� YZh� !]dh&
i^a^ith� VgbtZhâ '� GVg� !]dhi^a^ith� VgbtZhâ� ^a� [Vji� ZciZcYgZ�YZh�]dhi^a^ith� ^ciZg&
cVi^dcVaZh�YtXaZcX]tZh� ZcigZ� YZjm�<iVih�Ö'

 <RS[$!

Fc� cZ� hZ� a^kgZgV^i� YdcX� eVh� q� jcZ� VcVanhZ� YZh� XVjhZh� Yj� Xdc[a^i� Vgbt�
Zi�YZh�gZhedchVW^a^ith�gZheZXi^kZh'�KZaaZ�[ji%� Zc�idji�XVh%�aV�edh^i^dc�VYdeitZ�
adgh�YZ�a â^ckVh^dc�YZ�:]negZ�eVg�aZh�igdjeZh�ijgfjZh'�8�XZ�egdedh%�aZ�+2�hZe&
iZbWgZ� *20-%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� Yt[^c^i� Zc� XZh� iZgbZh� aV�
edh^i^dc� YZ� aV�9Za\^fjZ� 3

Ñ�CZ�>djkZgcZbZci�c âV�eVh�YtX^Yt�Y âZbWVg\d�[dgbZa�hjg�aZh�ZmedgiVi^dch�
Y âVgbZh�q�YZhi^cVi^dc�YZ�:]negZ%� YZ�aV�Kjgfj^Z�Zi�YZ�aV� >guXZ'� :ZeZcYVci%
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Zc�a^V^hdc� VkZX� aZh� hZgk^XZh� YZ� aV� YdjVcZ� Zi� VkZX� aZh� [^gbZh� XdcXZgctZh%� aZh�
bZhjgZh� kdjajZh� dci� tit� eg^hZh� edjg� hjheZcYgZ� aZh� ZmetY^i^dch� fj^� tiV^Zci�
egtkjZh� hjg� aV� WVhZ� YZh� a^XZcXZh� Yt_q� VXXdgYtZh'� CZh�bZhjgZh� hdci� ZcigtZh�
Zc� k^\jZjg� aZ� +)� _j^aaZi%� YViZ� Yj� YtWVgfjZbZci� ijgX� q� :]negZ'� CV� egZhhZ�
ijgfjZ� Zc� V� Y âV^aaZjgh� [V^i� tiVi'
CZh� YZgc^ugZh� ZmetY^i^dch� YViZci� Yj� +1� _j^c� edjg� aV� >guXZ%� Yj� +2� _j^c�

edjg� aV� Kjgfj^Z%� YVch� aZh� YZjm� XVh� hjg� aV� WVhZ� YZ� a^XZcXZh� gZcdjkZatZh� Vj�
bd^h� YZ� [tkg^Zg� *20-'� 8jXjcZ� a^XZcXZ� c âVkV^i� tit� YZbVcYtZ� edjg� :]negZ'
;Zej^h� aZ� XZhhZo&aZ&[Zj� ^ciZgkZcj� hjg� aV� WVhZ� YZ� aV�gthdaji^dc�c~� ,/)� Yj�

:dchZ^a�YZ� JtXjg^it� YZ�a âF'E'L'%�aZh�YZbVcYZh�Y âZmetY^i^dc�hdci�ZmVb^ctZh�
XVh� eVg� XVh� Zc� [dcXi^dc� YZ� aV� h^ijVi^dc� hjg� aZ� iZggV^c� Zi� YZ� aV�bVi^ugZ� YZ�
a âZmetY^i^dc'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� J'<'� *20-%� c~� *0%� +-� hZeiZbWgZ� *20-#'

:ZiiZ�gtedchZ� YdccZ�W^Zc� aV� a^b^iZ� YZh� YtX^h^dch�eg^hZh� Zc� XVh� YZ� Xdc[a^i�
^ciZgcVi^dcVa'� IZaZkdch� idji� YâVWdgY� aZjg� XVgVXiugZ� iVgY^['� 9^Zc� VkVci� aZ�
YtWVgfjZbZci�ijgX%� aV� Xg^hZ� VkV^i�eg^h�jcZ�idjgcjgZ�YVc\ZgZjhZ� fj^� VjgV^i�
_jhi^[^t�jcZ� XZgiV^cZ�gthZgkZ�Zc�bVi^ugZ�YZ�a^kgV^hdch�Y âVgbZh'� IZbVgfjdch�
Vjhh^� aZjg� XVgVXiugZ� a^b^it'� ;uh� aZ� XZhhZo&aZ&[Zj� fj^� cZ� gthdakV^i� g^Zc%� XZg&
iV^cZh� ZmetY^i^dch� tiV^Zci� q� cdjkZVj� Vjidg^htZh'� Fc� cZ� egtX^hZ� YâV^aaZjgh�
eVh�aZh� Xg^iugZh�egth^YVci� q� aV� YtX^h^dc�YZ�aZh� VYbZiigZ� dj� YZ�aZh�^ciZgY^gZ'�
CV� Ñ�h^ijVi^dc� hjg� aZ� iZggV^c�Ö� Zi� aV� Ñ�cVijgZ� YZ� a âZmetY^i^dc�Ö� eZgbZiiZci�
idjiZh� aZh� ^ciZgegtiVi^dch'� Jdja^\cdch� Zc[^c� fjZ� aV�9Za\^fjZ� XdbeiZ� eVgb^�
hZh� Wdch� Xa^Zcih� aZh� YZjm� egdiV\dc^hiZh� Yj� Xdc[a^i� à � aV� >guXZ�Zi�aV�Kjg&
fj^Z�à&� Zhi&XZ� aV� gV^hdc�edjg�aVfjZaaZ� dc� hâZhi�gZ[jht� q� [V^gZ� aV� Y^hi^cXi^dc�
ZcigZ� Zjm7� @a� Zhi� eVg[d^h� Y^[[^X^aZ� adghfjâtXaViZ� jc� Xdc[a^i� ^ciZgcVi^dcVa� YZ�
[V^gZ�aV�eVgi�YZh�gZhedchVW^a^ith� Zi�jcZ�Vii^ijYZ�\tctgVaZ� YâVWhiZci^dc�eZji�
Vadgh�hZ�_jhi^[^Zg�Zc�ViiZcYVci�fjZ�aV�h^ijVi^dc�hâtXaV^gX^hhZ�dj�fjZ�aZ�:dchZ^a�
YZ� JtXjg^it� hZ� egdcdcXZ'� <c� aâdXXjgZcXZ%� Yuh� aZ� YtWVgfjZbZci� ijgX%� ^a�
YZkZcV^i� V^ht� YZ� Yth^\cZg� aâV\gZhhZjg� Ydci� aV� gZhedchVW^a^it� hâV\\gVkV^i�
ZcXdgZ� eVg� aZh� ^ccdbWgVWaZh� k^daVi^dch� YZh� Ygd^ih� YZ� aâ]dbbZ� Zi� Yj� Ygd^i�
]jbVc^iV^gZ�fjâ^a�^bedhV^i�q�aV� XdbbjcVjit�X]neg^diZ�\gZXfjZ'�Fc�egt[tgV�
hâZc� iZc^g� q� jcZ� [VjhhZ� ^beVgi^Va^it'� Gdjgfjd^7� GVgXZ� fjZ� aV� >guXZ� Zi� aV�
Kjgfj^Z�hdci%� idjiZh� YZjm%�bZbWgZh�YZ� a â8aa^VcXZ� ViaVci^fjZ7� GVgXZ� fjâdc�
cZ� kZji� eVh� btXdciZciZg� YZh� Xa^Zcih� Zi� eZgYgZ� YZ� [jijgh� bVgX]th7� KZah�
hdci%� hVch� YdjiZ%� XZgiV^ch� tatbZcih� YZ� aV� gtedchZ'

:'� H\S� ZW[WbObW]\� W\a^W`mS�^O`� ZO� \Obc`S� RS� Zw]^m`ObW]\$
CO`OU`O^VS� ,� 0� Ñ�;tXdjgV\ZbZci� hnhitbVi^fjZ� YZ� a â^bedgi&Zmedgi� Y âVg&

bZh�q�bd^ch�fjâ^a�hd^i�Ytbdcigt� fjâ^a�hâV\^hhZ� Y âjcZ� detgVi^dc�hd^i�Xdbeat&
bZciV^gZ� q� jcZ� ZmedgiVi^dc� WZa\Z%� hd^i� \tctgVig^XZ� YZ� igVkV^a� YVch� aZ�
gdnVjbZ'�Ö

:ZiiZ�V[[^gbVi^dc%�ZaaZ�Vjhh^%�hZ�gZigdjkZ�etg^dY^fjZbZci�YVch�aZh�gtedchZh�
Yj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh'� <iVci� Ydcct� aV� bjai^ea^XVi^dc� YZh�
VXXdgYh� ^ciZgcVi^dcVjm� YZ� [VWg^XVi^dc� YâVgbZh%� aZh� edhh^W^a^ith� Yâ^bedgi&�
Zmedgi�gZhiZci�gZaVi^kZbZci� ^bedgiVciZh'

;'� ?O� ^`]bSQbW]\� RSa� W\bm`oba� mQ]\][W_cSa� "IZXdckZgh^dch#'
CO`OU`O^VS� +� 0� Ñ�GgdiZXi^dc� YZh� ^citgvih� tXdcdb^fjZh� YZ� aV� 9Za\^fjZ'� Ö
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CZ�;dXjbZci�@ �ejWa^Z�jcZ�a^hiZ�YZh�eg^cX^eVjm�ZmedgiViZjgh�YâVgbZh�edjg�
*200� tbVcVci�YZ�K4`[a� :]\b`]Z�O\R"�7WaO`[O[S\b�4US\Qg� YZh�<iVih&Lc^h'�
CZh�bdciVcih�gZeg^h�hdci�egthZcith%�cdc� XdbbZ�YZh�YdcctZh�ZmVXiZh%�bV^h�
XdbbZ� jc� ^chigjbZci� YZ� XdbeVgV^hdc%� tiVci� VYb^h� fjZ� aZh�ZggZjgh�YVch�
aZh� YdcctZh� YZ� WVhZ� YZh� XVaXjah� hZ� cZjigVa^hZci�bjijZaaZbZci'

@]\bO\b� RSa� Sf^]`bObW]\a� RwO`[Sa� S\� [WZZW]\a� RS�
R]ZZO`a� H$F$� k� dOZSc`� Q]c`O\bS

*'� L'J'8' /'2))
+'� L'I'J'J' .'+))
,'� =gVcXZ *',))
-'� >gVcYZ&9gZiV\cZ 1+.
.'� I'='8' 1))
/'� KX]tXdhadkVfj^Z -0)
0'� @iVa^Z ,+)
1'� Gdad\cZ ,*)
2'� Jj^hhZ *2)
*)'� Pdj\dhaVk^Z */)
**'� 9Za\^fjZ *+)

:Zh� X]^[[gZh� hdci� XdbbZcith� q� Y^kZghZh� gZeg^hZh� YVch� aZ� ;dXjbZci� @'�
Fc� n� V[[^gbZ� fjZ� aV� egdYjXi^dc� WZa\Z� YâVgbZh� hâVYgZhhZ� Vj� egZb^Zg� X]Z[�
Vj� bVgX]t� ^citg^Zjg� "e'� *.#'� KdjiZ[d^h%� Zc� gV^hdc� YZ� YdcctZh� ]^hidg^fjZh%�
aZh� ^cYjhig^Zh� ZjgdetZccZh� YâVgbZbZci� hZ� XdcXjggZcXZci� q� jc� ed^ci� iZa�
fjâZaaZh� cZ� eZjkZci� bV^ciZc^g� aZjg� gZciVW^a^it� eVg� aZh� ZmedgiVi^dch� kZgh�
aZh� hZjah� eVgiZcV^gZh� YZ� a â8aa^VcXZ� ViaVci^fjZ'� <i� aâdc� edjghj^i� 3

Ñ�;uh� adgh%� aV� ctXZhh^it� Y âZmedgiZg� Vj&YZaq� YZh� bZgh� hjg� aZh� bVgX]th�
Zm^hiVcih� YZk^Zci� jcZ� ctXZhh^it� k^iVaZ� YVch� aV�bZhjgZ� d|� a âdc� kZji� hVjkZ&
\VgYZg� aZh� egdYjXi^dch� Zi� X]ZgX]Zg� q� [^cVcXZg� aZh� VX]Vih� Y âVgbZh� fjZ� a âdc�
Yd^i�[V^gZ�q�a âZmitg^Zjg'� Ö
"e'� +*#'

Gajh� ad^c%� dc� eZji� a^gZ� 3
Ñ�@a� Zm^hiZ� Zc� 9Za\^fjZ� jcZ� ^cYjhig^Z� Y âVgbZbZci� a^b^itZ� eVg� gVeedgi� q�

a âZchZbWaZ� YZ� cdh� XVeVX^ith� ^cYjhig^ZaaZh�bV^h� ctVcbd^ch� ^bedgiVciZ� eVg�
XZgiV^ch� hZXiZjgh�iZah� fjZ�aZh�VgbZh� Zi�aZh�bjc^i^dch'�CZh� [^gbZh�^bea^fjtZh�
YVch� XZiiZ� VXi^k^it� cZ� eZjkZci� hjgk^kgZ� fjZ� eVg� a âZmedgiVi^dc'� JZjaZ� jcZ�
gZXdckZgh^dc�egd[dcYZ�edjggV^i�bdY^[^Zg�XZi�tiVi�YZ�[V^i'�Fc�eZji�YZbVcYZg�
Vjm� b^c^higZh� XdbetiZcih� hâ^a� Zhi� edhh^WaZ� YZ� a âdg\Vc^hZg� q� Xdjgi� iZgbZ'�Ö�
"e'� ,-#'

FScZS"� c\S� `SQ]\dS`aW]\� ^`]T]\RS� ^]c``OWb� []RWTWS`� QSb� mbOb� RS� TOWb$
Md^aq%� Zc� Z[[Zi%� aZ� cájY� Yj� egdWaubZ'� DV^h� a âZck^hV\Z&i&dc� kgV^bZci7�

8� kgV^� Y^gZ%� aV� fjZhi^dc� gZk^Zci� q� eajh^Zjgh� gZeg^hZh� YVch� aZ� ;dXjbZci� @'�
DV^h� Vj�a^Zj� YZ� a âVWdgYZg� YZ� [gdci%� dc� teVge^aaZ� Vj� [^a� YZh� eV\Zh� YZh� Vg\j&
bZcih�fj^�egdjkZci�fjZ%�kgV^bZci%�dc�câV�hjgidji�eVh�aâ^ciZci^dc�YâVcVanhZg�
XZ� egdWaubZ� Zc� egd[dcYZjg'
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Fc� Zc� b^c^b^hZ� aâ^bedgiVcXZ� hjg� aZ� eaVc� ^ciZgcVi^dcVa� 3
Ñ�Jdjh� a âVc\ad� ^ciZgcVi^dcVa%� aV� eVgi� YZ� aV� 9Za\^fjZ� YVch� aZ� XdbbZgXZ�

bdcY^Va� Zhi� iguh� [V^WaZ%� hVj[�eZji&vigZ� Zc� XZ� fj^� XdcXZgcZ� aV� XVit\dg^Z� YZh�
VgbZh� at\ugZh'� DV^h� cdjh� c âVkdch� YVch� XZ� YdbV^cZ� VjXjcZ� ZmXajh^k^it'�
@a�[Vji�YdcX�XZhhZg�YZ�egthZciZg�cdigZ�eVnh�XdbbZ�jc�bVgX]VcY�YZ�XVcdch'� Ö�
"e'� ,-#'

<i� aV� XdcXajh^dc%� dc� a âV� Yt_q� i^gtZ� VkVci� YâZmeg^bZg� XZiiZ� gZbVgfjZ�
ej^hfjZ� fjZafjZh� eV\Zh� eajh� ]Vji%� dc� V� tXg^i� 3

Ñ�@a�Zhi�tk^YZci� fjZ�aV�9Za\^fjZ�fj^�gZegthZciZ�jcZ�eVgi�^c[^c^ith^bVaZ�Yj�
XdbbZgXZ�bdcY^Va%�cZ�eZji%�q�ZaaZ�hZjaZ%�VYdeiZg�YZh�bZhjgZh�YZ�gZhigjXijgV&
i^dc� jc^aVitgVaZh� hVch� etcVa^hZg� ^c_jhiZbZci� hdc� ^cYjhig^Z�Ö� "e'� +/#'

GVg� XdcigZ%� dc� YdccZ� idjiZ� aZjg� ^bedgiVcXZ� Vjm� Y^[[^Xjaith� ^citg^ZjgZh�
fjZ� egdkdfjZgV^i� jcZ� gZXdckZgh^dc� ej^hfjâdc� YtXaVgZ� 3

Ñ�@a�c ân � VjgV^i� YZ� hdaji^dc� XaV^gZ� fjZ� YVch� a â^ciZgY^Xi^dc�ejgZ� Zi� h^beaZ�Ö�
"e'� ,*#'

DV^h� dc� edjghj^i� Vjhh^i{i� 3
Ñ�:ZiiZ� fjZhi^dc�YtWdjX]Z�^bbVcfjVWaZbZci�hjg� aV� fjZhi^dc�YZ� a âZbead^�

fjZ�gZegthZciZ� Zc�9Za\^fjZ� aZ� hZXiZjg� YZ� aV� ;t[ZchZ'
@a� Zhi� Y^[[^X^aZ� YZ� X]^[[gZg� VkZX� ZmVXi^ijYZ� aZ� cdbWgZ� YZ� eZghdccZh� fj^�

hZgV^Zci� idjX]tZh� eVg� aV� XZhhVi^dc� YZ� aV� egdYjXi^dc� YVch� XZ� YdbV^cZ'
<c� Z[[Zi%� hâ^a� Zhi� gZaVi^kZbZci� V^ht� Y â^YZci^[^Zg� aZ� cdbWgZ� YZ� eZghdccZh�

fj^� igVkV^aaZci� Y^gZXiZbZci� edjg� aZh� egdYj^ih� YZ� aV� Yt[ZchZ%� ^a� Zhi� eVg�
XdcigZ� eajh�bVaV^ht� Y âtkVajZg� aZ� cdbWgZ� YZ� XZjm� fj^� Zc� k^kZci� ^cY^gZXiZ&
bZci� YVch� aZ� XVYgZ� YZ� aV� hdjh&igV^iVcXZ'� LcZ� igd^h^ubZ� XVit\dg^Z� YZ� eZg&
hdccZh� Yd^i� Zc� djigZ� hâV_djiZg� q� XZiiZ� tcjbtgVi^dc%� q� hVkd^g� XZaaZh� fj^�
eZgYgV^Zci� aZjg� Zbead^� YVch� Y âVjigZh� hZXiZjgh� YZh� ZcigZeg^hZh� XdcXZgctZh�
fj^�cZ� hdci� tXdcdb^fjZbZci�k^VWaZh� fjZ� \grXZ� Vj�hdji^Zc�[^cVcX^Zg�egdkZ&
cVci�Yj�hZXiZjg�;t[ZchZ'� HjVci�q�aV�gZXdckZgh^dc�YZh�^cYjhig^Zh�YZ�Yt[ZchZ�
kZgh�YZh�egdYjXi^dch� X^k^aZh%� ZaaZ�edhZ�q� aV� [d^h�aZ�egdWaubZ�YZ�aV�hetX^[^X^it�
YZ� a âdji^a� Zi� Yj� Xd}i� [^cVcX^Zg�Ö� "ee'� ,*&,+#'

Edjh� câVkdch� bjai^ea^t� aZh� X^iVi^dch� fjZ� edjg� Zc� [V^gZ� gZhhdgi^g� aZh� O�
^`W]`W� Zi� aZh� XdcigVY^Xi^dch'� <c� Z[[Zi%� dc� V[[^gbZ� q� aV� [d^h� fjZ� aV�9Za\^fjZ�
Zhi�jc�eZi^i� ZmedgiViZjg�bV^h� fjZ�ctVcbd^ch� aZh� ZmedgiVi^dch� hdci� ctXZh&
hV^gZh� edjg� bV^ciZc^g� aV� k^VW^a^it� Yj� hZXiZjg� Ñ�Yt[ZchZ�Ö'� Fc� tkdfjZ� aV�
gZXdckZgh^dc� edjg� aV� egthZciZg� XdbbZ� hncdcnbZ� YZ� Y^heVg^i^dc� YZ� a âZc&
hZbWaZ�YZ� XZ�hZXiZjg'� Fc�cdjh�Y^i%� Zc�Z[[Zi%� egVi^fjZbZci� 3� Ñ�Fj�W^Zc�cdjh�
Xdci^cjdch� q�ZmedgiZg�YVch�aZh�bvbZh� XdcY^i^dch�dj� aâZchZbWaZ�Yj� hZXiZjg�
Y^heVgVxi�Ö'� LcZ� eda^i^fjZ� Xdch^hiVci%� YVch� jc� egZb^Zg� iZbeh%� q� ^ciZgY^gZ�
aZh�ZmedgiVi^dch�aZh�eajh�hXVcYVaZjhZh�Zhi� YdcX� ^bea^X^iZbZci� tXVgitZ'�DV^h�
VjXjc� X]^[[gZ� cZ� k^Zci� tiVnZg� XZh� Vg\jbZcih'� <c[^c� Veguh� Vkd^g� tit� Vjhh^�
V[[^gbVi^[�dc�VkdjZ�fjZ�a âdc�̂ \cdgZ�aZh�YdcctZh�\adWVaZh�Yj�egdWaubZ�ej^hfjZ�
aâdc� tXg^i� 3

Ñ�CZh� gZhedchVWaZh� tXdcdb^fjZh� gZ\gdjeVci� aZ� D^c^higZ� YZh� 8[[V^gZh�
tXdcdb^fjZh� Zi� aZh� Xdbb^hh^dch� YZh� 8[[V^gZh� tXdcdb^fjZh� hdci� b^Zjm�
eaVXth� fjZ� aZ�D^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� edjg� tijY^Zg�aZh� X]dhZh� hdjh�
XZi� Vc\aZ'� DV^h� ^a� Xdck^Zci� YZ� edhZg� aZ� egdWaubZ� YVch� hV� XdbeaZm^it'� CV�
fjZhi^dc� [dcYVbZciVaZ� Zhi� Zc� Z[[Zi� aV� egdYjXi^dc� Y âVgbZh� Zi� cdc� a âZmedg&
iVi^dc'
@a� hâV\^i� Zc� idji� XVh� Y âjc�egdWaubZ� q� adc\� iZgbZ�W2� "e'� ,+#'



CV�egZjkZ�YZ�aâ^cXZgi^ijYZ�gt\cVci�Zc�aV�bVi^ugZ�Zhi�W^Zc�b^hZ�Zc�ajb^ugZ�
eVg�YZh�V[[^gbVi^dch�idji�q�[V^i�XdcigVY^Xid^gZh'�Fc�a^i�YVch�aZ�;dXjbZci�@� 3

Ñ�EdigZ� ^cYjhig^Z� YZ� egdYjXi^dc� Y âVgbZh� hâVYgZhhZ� Vj� egZb^Zg� X]Z[� q�
cdigZ�egdegZ�bVgX]t%� hZadc�cdh�egdegZh�^betgVi^[h�cVi^dcVjm�Y âVgbZbZci�Ö�
"e'� */#'

GVg� XdcigZ%� q� jcZ� fjZhi^dc� edhtZ� eVg� D'� GZZiZgh� aZ� 0� YtXZbWgZ� *200%�
aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� gtedcY� 3

Ñ�C â^cYjhig^Z� WZa\Z� YZ� a âVgbZbZci� Zhi� ZhhZci^ZaaZbZci� ZmedgiVig^XZ'�Ö
 5cZZ$� D$E$"� :]VbWgZ%� *200&*201%� c~� **%� *)� YtXZbWgZ� *201#'

CV�Y^[[^Xjait�YZ�YZhh^cZg�aZh� Xdcidjgh�Yj�hZXiZjg�YZh�[VWg^XVi^dch�Y âVgbZh�
VeeVgVxi� Vjhh^� YVch� aV� gtedchZ� Yj�b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� q� jcZ�
fjZhi^dc� edhtZ� aZ� ,*� _Vck^Zg� *21)� eVg�D'� Bj^_eZgh� 3

Ñ ' ' ' � ^a� n � V� Zc� 9Za\^fjZ� Zck^gdc� +.� [^gbZh� W^Zc� XdccjZh� fj^� [VWg^fjZci�
Yj� bVitg^Za� YZ� Yt[ZchZ'� ; âVjigZ� eVgi%� Zck^gdc� *.)� [^gbZh�egdYj^hZci�Yj�
eZi^i�bVitg^Za�YZhi^ct� q�a âVgbtZ� ZcigZ� VjigZh� YZh� WrX]Zh%� YZh� ijc^fjZh%� YZh�
hXVe]VcYgZh%� YZh�h^\cVjm�ajb^cZjm%� YZh�e^uXZh�YZ�bjc^i^dch%� YZh�dji^aaV\Zh�
edjg� a âjh^cV\Z� ^citg^Zjg� YZ� XVcdch%� YZh�bVhfjZh� q� \Vo%� '''
<c� *201%� aZ� bdciVci� Yj� X]^[[gZ� Y âV[[V^gZh� \adWVa� gtVa^ht� q� a âZmedgiVi^dc�

eVg� aZh� ]j^i� [^gbZh� aZh� eajh� gZegthZciVi^kZh� Yj� hZXiZjg� Yj� bVitg^Za� YZ�
Yt[ZchZ�tiV^i�Veegdm^bVi^kZbZci�t\Va�q�*�  �YZ�a âZchZbWaZ�YZh�ZmedgiVi^dch�
WZa\Zh� Zi� q� Zck^gdc� ,%,�  � YZh� ZmedgiVi^dch� Yj� hZXiZjg� YZh� [VWg^XVi^dch�
btiVaa^fjZh'
Gdjg�aV�etg^dYZ�VaaVci�YZ� *20/�q� *201%� XZh�]j^i�[^gbZh�dXXjeV^Zci�Zck^gdc�

*,'.))� eZghdccZh� edjg� aV� egdYjXi^dc� YZ� XZ� bVitg^Za� "'''#'� <c� YZ]dgh� YZh�
]j^i� [^gbZh� fj^� dci� [V^i� a âdW_Zi� YZ� aV� egthZciZ� tijYZ%� Y âVjigZh� [^gbZh� dci�
jcZ� egdYjXi^dc� YZ�bVitg^Za�YZ� Yt[ZchZ�cdc� ct\a^\ZVWaZ'
KdjiZ[d^h%� aV� eVgi� YZ� XZiiZ� VXi^k^it� gVeedgitZ� q� aZjg� VXi^k^it� idiVaZ� Zhi�

bVa� XdccjZ� Zi� ^a� c âV� eVh� tit� edhh^WaZ� YZ� aV� Y^hhdX^Zg� XdbbZ� iZaaZ�Ö'
 5cZZ$� D$E$"� :]VbWgZ%� *202&*21)%� c~� *0%� +/� [tkg^Zg� *21)#'

Câ^bedgiVcXZ� gtZaaZ� YZ�cdigZ�egdYjXi^dc� Zi� YZ�cdh� ZmedgiVi^dch� YâVgbZ&
bZci� gZhiZ� YdcX� jc� e]tcdbucZ� YâjcZ� VbeaZjg� bVa� Yt[^c^Z'� <c� YZhh^cZg�
aZh�Xdcidjgh�Zi�egtX^hZg%�eVg�XdchtfjZci%� aZh�YdcctZh�tXdcdb^fjZh�XdbbVc&
YVci� aV� a^b^iVi^dc�egd\gZhh^kZ� YZh� ZmedgiVi^dch� Zi� aZh� gZXdckZgh^dch� hjWht&
fjZciZh%� iZaaZ� YZkgV^i� vigZ� aV� irX]Z� YâjcZ� Xdbb^hh^dc� gZegthZciVci� idjh�
aZh� b^a^Zjm� ^citgZhhth� Zi� edjkVci� VXXtYZg� q� idjiZ� ^c[dgbVi^dc�eZgi^cZciZ'

?S�7]Qc[S\b�< < �VccdcXZ� Ñ�a âtijYZ� eVg� aZ�:db^it�YZ�:ddgY^cVi^dc�tXdcd&
b^fjZ� Zi� hdX^VaZ%� Zc� XdaaVWdgVi^dc� VkZX� aZh�b^a^Zjm� XdcXZgcth%� YZh� edhh^W^&
a^ith� YZ� gZXdckZgh^dc� YZh� hZXiZjgh� ^cYjhig^Zah� Zc\V\th� YVch� aV� egdYjXi^dc�
YZh� bVitg^Zah� YZ� Yt[ZchZ�Ö�"e'� ,#'� C âtijYZ� gZhiZ� r� [V^gZ�4� dc� aâVkdjZ� Zc[^c�
Zi� aâdc� gZXdccVxi� V^ch^� aV� [gV\^a^it� YZh� V[[^gbVi^dch� XdcXZgcVci� aV� fjVh^&�
^bedhh^W^a^it�YZ�aV�gZXdckZgh^dc'� IZiZcdch�hjgidji�aV�egdbZhhZ�^X^�[dgbjatZ�
bV^h� cdjh� Vjg^dch� egt[tgt� jc� Zc\V\ZbZci� eajh� egtX^h� Zi� aV� Xdchi^iji^dc�
Yâjc� ktg^iVWaZ� \gdjeZ� Y âtijYZh� Ydit� YZ� edjkd^gh� gtZah� Yâ^ckZhi^\Vi^dc� Zi�
X]Vg\t� YZ� YtedhZg� hZh� XdcXajh^dch� YVch� jc� YtaV^� YtiZgb^ct'

<'� FSQ`Sb� RSa� b`O\aOQbW]\a� Q][[S`QWOZSa� Sb� Q]\b`qZS�^O`ZS[S\bOW`S$
CO`OU`O^VS�/� 0� Ñ�<c�kZgij�YZh�ad^h�XddgYdcctZh�Yj� *1� _j^aaZi� *200�hjg�aZh
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YdjVcZh� Zi� VXX^hZh� V^ch^� fjZ� YZ� a âVgi^XaZ� -/1� Yj� :dYZ�etcVa� 3� bV^ci^Zc� Yj�
hZXgZi�YZh�igVchVXi^dch�XdbbZgX^VaZh�Ö'

CO`OU`O^VS� '&� 0� Ñ�:dbbjc^XVi^dc� q� jcZ� Xdbb^hh^dc� gZhigZ^ciZ� Yj�
GVgaZbZci� idjh� aZh� ig^bZhigZh� YZ� hiVi^hi^fjZh� eVg� Y^[[tgZciZh� gt\^dch� Yj�
bdcYZ�YZh�ZmedgiVi^dch�WZa\Zh� Y âVgbZbZci�Ö'

CV� igVY^i^dc� Yj� hZXgZi� Zc� bVi^ugZ� YâZmedgiVi^dc� YâVgbZh� Zhi� VcX^ZccZ'�
?Sa�4\\OZSa�^O`ZS[S\bOW`Sa� Zi� aZh�5cZZSbW\a� RSa� DcSabW]\a� Sb�Em^]\aSa� hdci�
tbV^aath� Yj� gVeeZa� YZ� XZ� eg^cX^eZ'� JZjaZ� aV� _jhi^[^XVi^dc� hâZhi� bdY^[^tZ� dj�
XdbeatitZ� Vj� [^a� YZh� VcctZh'� <c� Z[[Zi%� aZh� Vg\jbZcih� _jg^Y^fjZh� XdciZcjh�
YVch�aZ�eVgV\gVe]Z�2�cZ�hdci�VeeVgjh�fjZ�gtXZbbZci�YVch�aZh�Zmea^XVi^dch�
d[[^X^ZaaZh'
CZh� VcX^ZccZh� Zmea^XVi^dch� c âdci� idjiZ[d^h� eVh� tit� VWVcYdcctZh%� ZaaZh�

VeeVgV^hhZci� YVch� aZ� ;dXjbZci� @� 3
Ñ�LcZ� gV^hdc� Y â<iVi� 3� ZaaZ� i^Zci� Vj� eVnh� YZhi^cViV^gZ� fj^� \tctgVaZbZci�

Xdch^YugZ� fjâ^a� hâV\^i� Y âjc�YdbV^cZ�bZiiVci� Zc� XVjhZ� hV� htXjg^it�Ö� "e'� ,1#'

Fc� Zmea^fjZ� Vjhh^� q� XZ� hj_Zi%� YVch� aZh� egZb^ugZh� eV\Zh� Yj�;dXjbZci� @%�
fjZ� aâVX]ZiZjg� Yth^gZ� \VgYZg� hZXguiZh%� q� aV� [d^h� a âdg^\^cZ�YZ� hZh� [djgc^ijgZh%�
aZjg� cVijgZ� Zi� aZjg� fjVci^it'� KdjiZ� ejWa^X^it� V^\j^hZgV^i� aV� Xjg^dh^it� YZh�
kd^h^ch� dj� VYkZghV^gZh�ediZci^Zah� Zi� aZh�edjhhZgV^i�q�eVhhZg�YZh� XdbbVcYZh�
cdjkZaaZh�edjg�XdcigZWVaVcXZg� XZaaZh&aq%� XZ� fj^�ZcigVxcZgV^i�YZh� XdbbVcYZh�
VaaVci� W^Zc�Vj&YZaq�YZh�ctXZhh^ith� "e'� +#'� CdjVWaZ� hdjX^�Yâtk^iZg�jcZ� XdjghZ�
Vjm� VgbZbZcih� bvbZ� adXVaZ��
8jigZ� Vg\jbZci� VcX^Zc� 3

Ñ�LcZ� gV^hdc� Y âdeedgijc^it� eda^i^fjZ� 3� jcZ� ejWa^X^it� [V^iZ� Vjidjg� Y âjc�
gZ[jh�YZ�a^XZcXZ�edjg�YZh�gV^hdch�Y âVeegtX^Vi^dc�eda^i^fjZ�edjggV^i�ZcigVxcZg�
YZh�bZhjgZh�YZ�gtidgh^dc�YZ�aV�eVgi�YZ�a â<iVi�k^ht�fj^�gZhhZci�\tctgVaZbZci�
aV� YtX^h^dc�WZa\Z� XdbbZ� jcZ� hVcXi^dc� q� hdc� t\VgY�Ö� "e'� ,1#'

Mdndch� XZ� fjâ^a� [Vji� eZchZg� YZ� XZh� gV^hdch� YZ� [V^i� VkVci� YZ� eVhhZg� q�
aâVcVanhZ� YZh� tatbZcih� _jg^Y^fjZh'� Fc� eZji� gZbVgfjZg� idji� Y âVWdgY� fjZ�
aV� hjhXZei^W^a^it� YZh� \djkZgcZbZcih� VX]ZiZjgh�câZhi�eVh�idj_djgh� XZ� fjâdc�
Zmea^fjZ� ^X^'� CV� egZhhZ� Zhi� gZbea^Z� YZ� YtXaVgVi^dch� ig^dbe]Va^hiZh� YZ�
b^c^higZh�gZcigVci�YZ�NVh]^c\idc�dj�YZ�DdhXdj�Zc�WgVcY^hhVci�aZh�VXXdgYh�
XdcXajh'� ;Z� bvbZ%� dc� XdccVxi� Zc� YtiV^a� XZh� detgVi^dch� fj^� gZk^ZccZci�
gt\ja^ugZbZci� Ñ�q� aV� jcZ�Ö� hdjh� aZ� cdb� YZ� Ñ�XdcigVih� Yj� h^uXaZ�Ö'� GdjgiVci�
^a� Zhi� eVgi^ZaaZbZci� kgV^� fjZ� aZh� <iVih� gtej\cZci� q� Y^kja\jZg� aZ� XdciZcj�
YZ� aZjgh� VghZcVjm'� DV^h� XZ� fj^� ^bedgiZ� Vj� eVgaZbZciV^gZ� WZa\Z� hdjX^Zjm�
YZ�Xdcig{aZg�a âVXi^dc�YZ�aâ<mtXji^[%� XZ�cZ�hdci�eVh�ctXZhhV^gZbZci�YZh�egtX^&
h^dch�iZX]c^fjZh�c^�aZ�YtiV^a�YZ�XZ�fj^�V�tit�kZcYj'�Jâ^a�Y^hedhV^i�Yâjc�YdXj&
bZci� XaV^g� tcjbtgVci%� Zc� aZh� XaVhhVci� eVg� XVit\dg^Zh%� aZh� VgbZh� ZmedgitZh�
eVg� aV�9Za\^fjZ%� ^a� aj^� hj[[^gV^i� hdjkZci� YZ� hVkd^g� fjZ� YZh� egdYj^ih� YZ� iZa�
ineZ�hdci�Zmedgith�kZgh�jc�<iVi�q�XdcXjggZcXZ�Yâjc�bdciVci�YtiZgb^ct'�:ZaV�
cZ�cj^gV^i�\jugZ�q�aV�htXjg^it�Yj�YZhi^cViV^gZ�ej^hfjZ�cZ�hZgV^Zci�bZci^dccth�
c^� aV� YZhXg^ei^dc� Yj� egdYj^i� c^� hdc� [VWg^XVci'
HjVci� Vj� btXdciZciZbZci� YZ� a â<iVi� hVcXi^dcct%� Zhi&XZ� kgV^bZci� jc
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eg^m� igde� X]Zg� edjg� aâ^chiVjgVi^dc� Yâjc� ktg^iVWaZ� Xdcig{aZ� YtbdXgVi^fjZ7�
CV�ejWa^X^it�tkZcijZaaZ�Xdchi^ijZ�jc�YZh�tatbZcih�ZhhZci^Zah�YZ�aV�hVcXi^dc'�
Gajh�aV�YtX^h^dc�hZgV�ejWa^fjZ%�eajh�ZaaZ�VjgV�YZ�X]VcXZ�YâViiZ^cYgZ�fjZafjZ�
Z[[Zi'� <hi&^a�kgV^bZci� ^ciZgY^i� YZ� [V^gZ� egZjkZ� YZ� XdjgV\Z� eda^i^fjZ7� <i� h^�
YâV^aaZjgh%�edjg�YZh�gV^hdch�eVgi^Xja^ugZh�iZaaZh�fjZ%�eVg�ZmZbeaZ%�aV�egthZcXZ�
hjg� eaVXZ� YZ� gZhhdgi^hhVcih� WZa\Zh� Zmedhth� q� YZh� gZegthV^aaZh%� jcZ� XZgiV^cZ�
Y^hXgti^dc� hâ^bedhZ%� ZaaZ� Zhi� idji� q� [V^i� XdbeVi^WaZ� VkZX� aZ�hnhiubZ�fjZ�
cdjh� egtXdc^hdch� eajh� ]Vji'� CZ� b^c^higZ� ^ciZggd\t� edjggV� hZ� WdgcZg� q�
gtedcYgZ%� hVch� XdbbZciV^gZ%� fjZ� a âdc�câV� eajh%� YZej^h� iZaaZ� YViZ%� Z[[ZXijt�
YâZmetY^i^dc� YâVgbZh� kZgh� aZ� eVnh� Zc� fjZhi^dc� Zi� fjZ� aZ� GVgaZbZci� hZgV�
^c[dgbt� YâZmedgiVi^dch� [jijgZh� tkZcijZaaZh'� :Z�hnhiubZ� aV^hhZgV^i�YdcX�jcZ�
XZgiV^cZ� hdjeaZhhZ� YâVii^ijYZ� Vj� >djkZgcZbZci'� <i�cZ� egtX^hVci� eVh� fjâ^a�
V�gZ[jht�dj�gZi^gt�YZh�a^XZcXZh%�^a�aV^hhZgV^i�eaVXZ�q�aV�edhh^W^a^it�fjZ�a âVWhZcXZ�
YâZmedgiVi^dc�cZ�h^\c^[^V^i�g^Zc�YâVjigZ�fjZ�aâVWhZcXZ�YZ�XdbbVcYZh'�Hj^iiZ�
q�XZ�fjâjaitg^ZjgZbZci%�Zc�YZh�iZbeh�bZ^aaZjgh%�^a�hâZmea^fjZ�hjg�hdc�Vii^ijYZ'
<c[^c� aZh� Vg\jbZcih� _jg^Y^fjZh'� Fc�cdjh� X^iZ�a âVgi^XaZ� ,+)� YZh�ad^h� Xddg&

YdcctZh� Yj� *1� _j^aaZi� *200� hjg� aZh� YdjVcZh� Zi� VXX^hZh'� @a� Zhi� V^ch^� a^WZaat� 3
Ñ�CZh� V\Zcih� "YZh� YdjVcZh� Zi� VXX^hZh#� hZ� XdcYj^gdci� ZckZgh� idjh� XZjm�

VkZX� aZhfjZah� ^ah� dci� YZh� gZaVi^dch� YVch� a âZmZgX^XZ� YZ� aZjgh� [dcXi^dch%� Zi�
hjgidji� ZckZgh�aZh�kdnV\Zjgh� Zi�eZghdccZh� fj^�k^ZccZci�YZ�a âtigVc\Zg%� VkZX�
t\VgY� Zi� Xtatg^it%� Zi� aZjg� YdccZgdci� idjh� aZh�gZchZ^\cZbZcih�Ydci�^ah�edjg&
gV^Zci�Vkd^g�WZhd^c%� hVch�ctVcbd^ch�YdccZg�q�jc�i^Zgh� YZh� Xdbbjc^XVi^dch�
fjZaXdcfjZh� XdcXZgcVci�aZh� V[[V^gZh� Y âjc�eVgi^Xja^Zg�q�jc� VjigZ�Ö'

Md^X^� YdcX�cdigZ�b^c^higZ�YZ�8[[V^gZh�tigVc\ugZh� Vhh^b^at�q�jc�V\Zci�YZh�
YdjVcZh� Zi� VXX^hZh� iZcj� q�jcZ� dWa^\Vi^dc� YZ� Y^hXgti^dc'� @a� Zhi� tk^YZci� fjZ�
h^� aâdc� VYdeiV^i� eVgZ^aaZ� i]uhZ%� dc� ^ciZgY^gV^i� VWhdajbZci� idjiZ� Y^[[jh^dc�
Yâ^c[dgbVi^dc� XdcXZgcVci� aZ� XdbbZgXZ� Zmitg^Zjg'� @a� Xdck^ZcYgV^i� YdcX� YZ�
XZchjgZg� cdiVbbZci� aZh� ejWa^XVi^dch� à� n � Xdbeg^h� d[[^X^ZaaZh�à � fj^� Xdc&
i^ZccZci� YZ� cdbWgZjhZh� ^c[dgbVi^dch� hjg� cdh� ZcigZeg^hZh� ZmedgiVig^XZh� Zi�
aZjgh�egdYjXi^dch%� eVg[d^h�bvbZ�hjg�XZaaZh� fj^�[VWg^fjZci�YZh�VgbZh'�Gdjg&
fjd^� Y âV^aaZjgh%� Zc� XZiiZ� bVi^ugZ%� gthZgkZg� Vjm� VgbZh� jc� hdgi�eVgi^Xja^Zg7�
EZ� hdci&ZaaZh� eVh� gt\^Zh� eVg� aZh� at\^haVi^dch� \tctgVaZh� YZ� *2/+&*2/17� Fc�
bZhjgZ� a âVWhjgY^it� YZ� a â^ciZgegtiVi^dc� V^ch^� YdcctZ� q� a âVgi^XaZ� ,+)'� Lc�
gZchZ^\cZbZci� ^hdat%� [dgXtbZci� [gV\bZciV^gZ%� Ytkd^at� eVg� jc� [dcXi^dccV^gZ�
eVg� ^cVYkZgiVcXZ� dj� YVch� jc� Wji� bVakZ^aaVci� dj� ^citgZhht� c âV� g^Zc� YZ�
Xdbbjc�VkZX�jcZ�^c[dgbVi^dc�\adWVaZ�XdcXZgcVci�a âZchZbWaZ�Yâjc�hZXiZjg%�
YZhi^ctZ�q� XZjm� fj^�Zc�dci� WZhd^c�edjg�\djkZgcZg%� edjg�Zc�gZcYgZ� XdbeiZ�
Vj� GVgaZbZci� Zi� edjg� eZgbZiigZ� aZ� _Zj� Yj� Xdcig{aZ� YtbdXgVi^fjZ� kdjaj�
eVg� cdh� ^chi^iji^dch'� 8jXjc� Vg\jbZci� cZ� hVjgV^i� vigZ� i^gt� YZ� aâVgi^XaZ� ,+)�
edjg� _jhi^[^Zg� jcZ� Y^hXg^b^cVi^dc� ZcigZ� XZgiV^ch� hZXiZjgh� YZ� aâtXdcdb^Z� Zi�
hZ� bdcigZg� aq&WVh%� egda^mZ%� ^X^%� VkVgZ� Yâ^c[dgbVi^dch'
<c�gtedchZ�q�jcZ� fjZhi^dc�YZ�D'�DZgX`m� Yj�+� [tkg^Zg� *201%� aZ�b^c^higZ�

YZh�8[[V^gZh� tigVc\ugZh� egtX^hV^i� Vjhh^� fjZ� XZiiZ�Y^hedh^i^dc� Ñ�^ciZgY^i�edjg�
YZh�gV^hdch�iZcVci�Vj�hZXgZi�XdbbZgX^Va�YZ�gtktaZg�YZh�^c[dgbVi^dch�eZgbZi&
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iVci� Yâ^YZci^[^Zg� aV� [^gbZ� ZmedgiVig^XZ�Ö� 5cZZ$� D$E$"� :]VbWgZ%� *200&*201%�
c~�*0%�+*�[tkg^Zg�*201#'�:jg^ZjhZ�Vg\jbZciVi^dc%�dc�cZ�kd^i�eVh�XZ�fj^�k^Zci�
aâtiVnZg� YVch� aZ� Xdgeh� Yj� iZmiZ'� :Zaj^&X^� ^ciZgY^i� Ocf� OUS\ba� RSa� R]cO\Sa"�
RO\a� ZwSfS`QWQS� RS� ZSc`a� T]\QbW]\a"� YZ� gtktaZg� YZh� ^c[dgbVi^dch� ^cY^k^YjZaaZh�
XVg%� Zc�Z[[Zi%� edjg�YZh�gV^hdch� XdbbZgX^VaZh%� XZaV�edjggV^i�cj^gZ�q� XZgiV^ch�
eVgi^Xja^Zgh'�:ZaV�câV�g^Zc�q�kd^g�VkZX�jc�Xdcig{aZ�\tctgVa�ZmZgXt�eVg�a âVjid&
g^it� ejWa^fjZ� Zc� kZgij� YZ� aV� ad^%� Xdcig{aZ� Ydci� aZh� gthjaiVih� eZjkZci� vigZ�
ejWa^th� hVch� fjZ�ctXZhhV^gZbZci� hd^i� gtktatZ� aâ^YZci^it� YZh�eZghdccZh� e]n&
h^fjZh� dj�bdgVaZh� XdcXZgctZh'� J^%� eVg� ]VhVgY%� ZaaZ� aâtiV^i�[dgXtbZci�à�XVg�
jcZ� [^gbZ� hZgV^i� hZjaZ� q� [VWg^fjZg� XZgiV^ch� egdYj^ih� Åà� ZcXdgZ� [VjYgV^i&^a�
hZ� YZbVcYZg� h^� aV� gtktaVi^dc�YZ� XZiiZ� hZjaZ� VXi^k^it� ZmedgiVig^XZ� aj^� hZgV^i�
ctXZhhV^gZbZci� egt_jY^X^VWaZ%� XZ� fj^� câZhi� eVh� tk^YZci'
@a� cZ� hâV\^i� eVh%� Zc� Z[[Zi%� ^X^� YZ� aZkZg� aZ� kd^aZ� hjg� YZh� ed^cih� iZah� fjZ�

egdXtYth�YZ�[VWg^XVi^dc�dj�VXXdgYh�XdbbZgX^Vjm'�<i�bvbZ%�h^�XZaV�Vgg^kV^i�
eVg[d^h%� XdbbZci� XZi� ^citgvi� eVgi^Xja^Zg� cZ� YZkgV^i&^a� eVh� XtYZg� YZkVci�
a â^citgvi� \tctgVa� gth^YVci� YVch� aV� eaZ^cZ� gtVa^hVi^dc� Yj� Xdcig{aZ� eVgaZbZc&
iV^gZ7

Fc�VeeZaaZ�Vjhh^�q�aV�gZhXdjhhZ�aâVgi^XaZ�-.1� Yj�:dYZ�etcVa� V^ch^�gtY^\t� 3
Ñ�CZh� btYZX^ch%� X]^gjg\^Zch%� d[[^X^Zgh� YZ� hVcit%� e]VgbVX^Zch%� hV\Zh&�

[ZbbZh� Zi�idjiZh� VjigZh�eZghdccZh�Ytedh^iV^gZh�eVg� tiVi� dj�eVg�egd[Zhh^dc%�
YZh� hZXgZih� fjâdc�aZjg� Xdc[^Z%� fj^�]dgh� aZh� XVh� d|�^ah� hdci� VeeZath� q� gZcYgZ�
itbd^\cV\Z� Zc� _jhi^XZ� Zi� XZaj^� d|� aV� ad^� aZh� dWa^\Z� q� [V^gZ� XdccVxigZ� XZh�
hZXgZih%� aZh� Vjgdci�gtktath�hZgdci�ejc^h�Y âjc�Zbeg^hdccZbZci�YZ�]j^i� _djgh�
q� h^m�bd^h� Zi� Y âjcZ� VbZcYZ� YZ� XZci� [gVcXh� q� X^cf� XZcih� [gVcXh'� Ö

Md^X^�bV^ciZcVci�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�Vhh^b^at�q�jc�btYZX^c�
dj� q�jcZ� hV\Z&[ZbbZ'� :ZiiZ� Y^hedh^i^dc� XaVhh^fjZ� Yj� :dYZ� etcVa� VhhjgZ� aZ�
gZheZXi�Yj�hZXgZi�egd[Zhh^dccZa'�J^�jc�b^c^higZ%�^ciZggd\t�Zc�htVcXZ�ejWa^fjZ�
hjg� jcZ� ZmedgiVi^dc%� hZ� gZigVcX]Z� YZgg^ugZ� aZ� hZXgZi� egd[Zhh^dccZa%� dc� dhZ�
ZhetgZg� fjZ� hV� YtXaVgVi^dc� hZgV� VXXjZ^aa^Z� Vj�bd^ch� eVg� YZh� fjda^WZih'� <c�
Z[[Zi%� h^� aâdc� VXXZeiZ� eVgZ^a� gV^hdccZbZci%� dc� Zc� Vgg^kZgV� q� câVkd^g� eajh�
fjZ�YZh�b^c^higZh�bjZih'�:Vg�YZ�fjZa�hZXgZi�hâV\^i&^a7�C âZmedgiVi^dc�Y âVgbZh�
XdbegZcY� YZjm� detgVi^dch%� hVch� YdjiZ� a^tZh%� bV^h� W^Zc� Y^hi^cXiZh� 3� jcZ�
igVchVXi^dc� XdbbZgX^VaZ� Z[[ZXijtZ� eVg� jcZ� [^gbZ� Zi� aâVjidg^hVi^dc� YZ� aV�
gtVa^hZg�à�bVitg^Va^htZ� eVg� a âdXigd^� YâjcZ� a^XZcXZ�à� fj^� Zhi� VXXdgYtZ� eVg�
aZ�b^c^higZ�XdbetiZci'�;uh�adgh�aZ�b^c^higZ%�^ciZggd\t�hjg�aV�gtVa^it�YâZmedg&
iVi^dch� YâVgbZh� q� YZhi^cVi^dc� YZ� eVnh� YtiZgb^cth%� Zhi� VeeZat� q� gZcYgZ�
XdbeiZ�YZ�hV�egdegZ�VXi^k^it%�YZ�hZh�egdegZh�YtX^h^dch'�@a�câZhi�Zc�g^Zc�XdbeV&
gVWaZ�Vj�btYZX^c�fj^�igV]^gV^i�aZh�hZXgZih�YZ�hZh�eVi^Zcih'�CV�h^ijVi^dc�Zhi%�Vj�
XdcigV^gZ%� Xdc[dgbZ� q� XZaaZ� Yj�btYZX^c� fj^� VjgV^i� q� gZcYgZ� XdbeiZ� YZ� hZh�
tkZcijZaaZh�[VjiZh�egd[Zhh^dccZaaZh'�8j�hjgeajh%�h^�bvbZ�Vj�[^a�YZ�hV�gtedchZ%�
aZ� b^c^higZ� Ytkd^aV^i� XZgiV^ch� tatbZcih� egtX^h� YZ�a âdetgVi^dc�XdbbZgX^VaZ%�
eVg� ZmZbeaZ� aZ� ineZ� Y âVgbZh� ZmetY^tZh%� dj� aZ� bdciVci� YZ� aV� XdbbVcYZ%�
XdbbZiigV^i&^a� jc� Yta^i� YZ� a âVgi^XaZ� -.1� Yj� :dYZ� etcVa7
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Edc%� h^�aâdc� Xdch^YugZ� fjZ�aV�cdi^dc�YZ� hZXgZi�egd[Zhh^dccZa�cZ�eZji�vigZ�
ji^a^htZ� fjZ� YVch� aV� bZhjgZ� d|� ZaaZ� Xdcig^WjZ� q� aV� egdiZXi^dc� Yâ^citgvih�
at\^i^bZh'� GZji&dc� Xdch^YtgZg� XdbbZ� iZa%� idji� egd[^i� tXdcdb^fjZ� fjZaaZh�
fjâZc� hd^Zci� aZh� XdchtfjZcXZh� edjg� YZh� edejaVi^dch� bvbZ� ad^ciV^cZh7
Fc�eZji�hâtidccZg�fjVcY%�Zc�gtedchZ�q�D'�DZgX`m%�aZ�b^c^higZ�YZh�8[[V^gZh�

tigVc\ugZh� V[[^gbV^i� 3� Ñ a âVgi^XaZ� -.1� Yj� :dYZ� etcVa� ^bedhZ� a âVeea^XVi^dc�
\tctgVaZ� Yj� hZXgZi� egd[Zhh^dccZa� adghfjâ^a� hâV\^i� YZ� aV� Xdbbjc^XVi^dc� YZ�
YdcctZh�hiVi^hi^fjZh�Ö�  <RS[!$� I^Zc�YVch�aZ�a^WZaat� YZ�a âVgi^XaZ�cZ�hâVeea^fjZ�
hetX^VaZbZci� q� XZ� ineZ� YZ� egtX^h^dc'� :ZiiZ� V[[^gbVi^dc� WZVjXdje� igde�
\tctgVaZ� hZ� gtkuaZ� Zc� djigZ� YVc\ZgZjhZ� XVg� ZaaZ� YdccZ� jcZ� ^ciZgegtiVi^dc�
ZmiZch^kZ�q�jcZ�Y^hedh^i^dc�etcVaZ�Zi%� XdbbZ�iZaaZ%� ZaaZ� Xdchi^ijZ�jc�egtXt&
YZci� Zc� [VkZjg� YZ� aâVgW^igV^gZ'
IVeeZadch� fjZ%� YVch�jc� Vggvi� Yj� */� _j^aaZi� *12-%� aV� :djg� YZ� XVhhVi^dc�

V� W^Zc� egtX^ht� 3
Ñ�CZ�Yta^i�c âZm^hiZ�eVh�h^�aV�gtktaVi^dc�V�tit�[V^iZ�Zc�ZmtXji^dc�Y âjcZ�b^h&

h^dc� at\VaZbZci� Xdc[^tZ%� eVg� ZmZbeaZ%� eVg�jc�btYZX^c%� aV�gtktaVi^dc� YâjcZ�
bVaVY^Z� q� a âVjidg^it� fj^� a âV� Xdbb^h� edjg� aV� XdchiViZg'�Ö

 COa$"� *12-%� @%� +/,#'

=djgc^g� Vj� GVgaZbZci� aZh� YdcctZh� ctXZhhV^gZh� Vj� YtgdjaZbZci� Yâjc�
Xdcig{aZ�YtbdXgVi^fjZ�gtZa%� gthjaiZ� XZgiZh�YâjcZ�b^hh^dc�Xdc[^tZ� Vjm�b^c^h&
igZh� eVg� aV� :dchi^iji^dc'� 8j� a^Zj� YZ� XZaV%� dc� XdchiViZ�jc�gZ[jh� dWhi^ct� YZ�
a â^c[dgbVi^dc�Zi� a âdc�VkdjZ� YâV^aaZjgh�aV� XgV^ciZ�YZ�bZiigZ� aZ�Yd^\i� YVch�jc�
Zc\gZcV\Z� fj^� YtWdjX]ZgV^i� hjg� jcZ� kjZ� YâZchZbWaZ� YZh� ZmedgiVi^dch'
8^ch^� aZ� *2� YtXZbWgZ� *202%� D'� Bj^_eZgh� ^ciZggd\ZV^i� aZ� b^c^higZ� YZh�

8[[V^gZh� tigVc\ugZh� hjg� jc� ZbWVgfjZbZci� fj^� kZcV^i� YZ� hZ� egdYj^gZ� q�
QZZWgj\\Z'� @a� YZbVcYV^i� aZh� XdcY^i^dch� XdbbZgX^VaZh� Zi� [^cVcX^ugZh� YZ�
a âdetgVi^dc�Zi�hjheZXiV^i�a âZmedgiVi^dc�Zc�fjZhi^dc�YâvigZ�YZhi^ctZ�q�a â8g\Zc&
i^cZ'�CZ�b^c^higZ�hZ�WdgcV�q�gVeeZaZg�fjZ�Ñ�aZh�YdcctZh�hiVi^hi^fjZh�gZaVi^kZh�
Vjm� ZmedgiVi^dch� YZ� bVitg^Za� b^a^iV^gZ� dci� jc� XVgVXiugZ� Xdc[^YZci^Za� Zi�
fjâZaaZh� cZ� eZjkZci� vigZ� Y^kja\jtZh�Ö� Zi� ^a� XdcXaji� 3

Ñ�CV� Xdbbjc^XVi^dc� Y â^cY^XVi^dch�egtX^hZh� XdcXZgcVci� aZ� X]Vg\ZbZci� YZ�
bdnZch� YZ� igVchedgi� YtiZgb^cth%� iZah� YZh� WViZVjm%� VWdji^gV^i� ctXZhhV^gZ&
bZci� i{i� dj� iVgY� q� aV� Y^kja\Vi^dc� YZ� XZh� YdcctZh� hiVi^hi^fjZh'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *202&*21)%� c~� *+%� ++� _Vck^Zg� *21)#'

CV�ktg^iVWaZ�gV^hdc�Yj�hZXgZi�dWhZgkt�Zc�aV�bVi^ugZ�Yd^i�YdcX�vigZ�X]ZgX]tZ�
V^aaZjgh� fjZ� YVch� a âVg\jbZciVi^dc� VkVcXtZ'� @a� Zhi� kgV^� fjZ� YZh� gtedchZh�
XaV^gZh�Vjm�fjZhi^dch�edhtZh�eZgbZiigV^Zci�q�aV�adc\jZ�YZ�YgZhhZg�jc�iVWaZVj�
h^\c^[^XVi^[� YZ� cdh� ZmedgiVi^dch� YâVgbZh'
:âZhi�q� XZiiZ�kjZ�\adWVaZ� fjZ�a âdc�hZ�gZ[jhZ�YâVWdji^g�iguh�kgV^hZbWaVWaZ&

bZci� eVgXZ� fjâZaaZ� YdccZgV^i� YZ� aV�9Za\^fjZ�jcZ� ^bV\Z� eZj� [aViiZjhZ'� Fc�
ZcXdjgV\ZgV^i� V^ch^� XZjm� fj^� gtXaVbZci� YZh� gZXdckZgh^dch%� egdWaubZ� fjZ�
a âdc�cZ�kZji�eVh� kgV^bZci�VWdgYZg�hdjh�aV�egZhh^dc�Yâ^citgvih�tXdcdb^fjZh�
ej^hhVcih� fj^� cZ� XdggZhedcYZci� eVh� ctXZhhV^gZbZci� q� aâ^citgvi� \tctgVa'



<c� XdchtfjZcXZ%� dc� hZ� XdciZciZ� Yâjc� ZbWgndc� YZ� Xdcig{aZ� Xdch^hiVci�
q� Xdbbjc^fjZg� ig^bZhig^ZaaZbZci� q� jcZ� Xdbb^hh^dc� gZhigZ^ciZ� Yj� GVgaZ&
bZci� YZh� hiVi^hi^fjZh� [dgbjatZh� hjg�jcZ� WVhZ�gt\^dcVaZ'� :ZiiZ� ^c[dgbVi^dc�
câZhi� eVh� cdjkZaaZ%� ZaaZ� VeeVgVxi� Zc� gtedchZ� cdiVbbZci� q� YZh� fjZhi^dch�
edhtZh�eVg�D'�Bj^_eZgh�aZh�+� Vkg^a�  5cZZ$� D$E$"� :]VbWgZ%� *202&*21)%�c~� *+%�
++� _Vck^Zg� *21)#� Zi� -� YtXZbWgZ� *21)�  5cZZ$� D$E$"� :]VbWgZ%� *202&*21)%�
c~�**%�-�_Vck^Zg�*21)#�dj�Yt_q�eVg�D'�DZgX`m%�aZ�+�[tkg^Zg�*201�  5cZZ$�D$E$"�
:]VbWgZ%� *200&*201%� c~� *0%� +*� [tkg^Zg� *201#'
Fc� Zmea^fjZ� Zc[^c� 3

Ñ�Fc�cZ�eZji�eVh�cdc�eajh� YdccZg� Vj�GVgaZbZci� jc�edjkd^g� YZ�YtX^h^dc�
dj� YZ� kdiZ� fj^� hZgV^i� XdcigV^gZ� q� a âtfj^a^WgZ� YZh� edjkd^gh� iZa� fjZ� cdjh� aZ�
XdccV^hhdch� Zc�9Za\^fjZ'� :ZaV� Yd^i�gZhiZg�jc�Ygd^i� YZ� Xdcig{aZ� iVci� hjg� aZh�
eg^cX^eZh� fjZ%� O�^]abS`W]`W"� hjg� aZh� VXiZh� YZ� a âZmtXji^['�Ö

 7]Qc[S\b�< "� e'� ,2#'

CZ� Xdcig{aZ� YZh� eg^cX^eZh7� :dbbZci� hVch� XdccVxigZ� aZjg� Veea^XVi^dc7�
CZ� Xdcig{aZ� O�^]abS`W]`W"� XdbbZci� aZ� gtVa^hZg%� ej^hfjZ� bvbZ� O�^]abS`W]`W"�
aZh� eVgaZbZciV^gZh� cZ� hdci� ^c[dgbth� fjâVj� eZi^i� Wdc]Zjg� aV� X]VcXZ%� eVg�
YZh�hdjgXZh�cdc�d[[^X^ZaaZh%� \tctgVaZbZci�\grXZ�q�aV�eZghtktgVcXZ�YZ�bdjkZ&
bZcih� eVX^[^hiZh� dj� YZ� _djgcVa^hiZh� XdjgV\Zjm7

G'� 4cb`Sa� ^`]PZn[Sa$

:ZgiV^ch� VheZXih� YZh� ZmedgiVi^dch� WZa\Zh� YâVgbZh� cZ� hdci� eVh� tkdfjth�
YVch� aZh� Y^m� gjWg^fjZh� fj^%� YVch� aZ� ;dXjbZci� @@%� igVXZci� aZh� eg^cX^eZh�
egthZcith� XdbbZ� YtiZgb^cVci� aV� eda^i^fjZ� WZa\Z'� :ZgiV^ch� YZ� XZh� ed^cih�
hdci� VWdgYth� YVch� YâVjigZh� eV\Zh� YZ� a âjc� YZh� YZjm� YdXjbZcih'

*'� CV� Yt[^c^i^dc� YZh� ZmedgiVi^dch� Xdcig{atZh'
CZh� YtkZadeeZbZcih� YZ� aV� iZX]c^fjZ� ^bedhZci� a âji^a^hVi^dc� YVch� aZh�

detgVi^dch� b^a^iV^gZh� YâjcZ� htg^Z� YZ� egdYj^ih� WZVjXdje� eajh� ^bedgiVciZ�
fjZ� XZ� fjZ� gZXdjkgZ� a âZmegZhh^dc� XaVhh^fjZ� Yâ Ñ�VgbZh� Zi� bjc^i^dch�Ö'� CZ�
;dXjbZci�@ �cdjh�Xdc[^gbZ�fjZ�a âdc�gZhiZ�[^YuaZ%�Zc�aV�bVi^ugZ%�q�jcZ�XdcXZe&
i^dc� iguh� tigd^iZ'

Ñ�<c�gthjbt%� Zhi� hdjb^h� q� a^XZcXZ%� Zi� YdcX�Vj� Xdcig{aZ�eda^i^fjZ%� idji� XZ�
fj^�eZji� vigZ�Xdch^Ytgt� XdbbZ�VgbZbZci� Vj�hZch�hig^Xi� Yj�iZgbZ%� n � Xdb&
eg^h�aZh� e^uXZh� XdbedhVciZh%� edjg� VjiVci� fjZ� XZaaZh&X^�ej^hhZci� vigZ� ^YZci^&
[^VWaZh� XdbbZ�tatbZcih� hetX^[^fjZh�Y âjc�hnhiubZ�Y âVgbZh'�Ö

 7]Qc[S\b� < "� e'� +1#'

<i%� Zc� cdiZ� YZ� WVh� YZ� eV\Z%� dc� YdccZ� ZcXdgZ� aZh� egtX^h^dch� hj^kVciZh� 3
Ñ�Jdci� YdcX� hdjb^h� Vj� Xdcig{aZ� eda^i^fjZ� Zc� egVi^fjZ� 3� aZh� VgbZh� Zi�

bjc^i^dch%� aZh� egdYj^ih� idm^Xdad\^fjZh� YZhi^cth� q� aV� \jZggZ%� edjYgZh� Zi�
Zmeadh^[h%�kt]^XjaZh�YZ�\jZggZ�Ö'

 <RS[!$

:ZaV�Xdchi^ijZ�kgV^bZci�jc�b^c^bjb�bV^h�dc�Zmea^fjZ� 3
Ñ�@a�cZ� hZgV^i� eVh� gV^hdccVWaZ%� c^� gtVa^hVWaZ%� YZ� kdjad^g� VaaZg� eajh� ad^c� Zc
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XdjkgVci�t\VaZbZci�aZh�bVitg^Zah�cdc�hetX^[^fjZh� fj^%� q�jc�i^igZ�dj�a âVjigZ%�
eZjkZci�vigZ�ji^a^hth�eVg�jcZ�VgbtZ�Zc�XVbeV\cZ%�iZah�fjZ�Wdii^cZh%�XVb^dch%�
XdjkZgijgZh%� ZiX'�:ZaV�tfj^kVjYgV^i�q�hdjbZiigZ�q�a^XZcXZ�aV�fjVh^&Zci^ugZit�
YZ�cdh� ZmedgiVi^dch%� tiVWa^hhVci� V^ch^� jcZ� ZcigVkZ� htg^ZjhZ�q� aV�a^WZgit� YZh�
gZaVi^dch�XdbbZgX^VaZh�Ö'

 <RS[!$

GdjgiVci� XdbbZ� XZ�YdXjbZci�cZ�gtej\cZ�eVh�Vjm� XdcigVY^Xi^dch%� dc�a^i�
fjZafjZh�eV\Zh� eajh� ad^c� 3

Ñ�CZh� Vbta^dgVi^dch� hj^kVciZh� eZjkZci� vigZ� Zck^hV\tZh� 3� aV� a^hiZ� Yt[^c^h&
hVci�aZh�bVitg^Zah�hdjb^h�q�a^XZcXZ�YZkgV^i�[V^gZ�a âdW_Zi�Y âjcZ�gZb^hZ�V�_djg'�
@a� Xdck^ZcYgV^i� YZ� hV^h^g� aZh� YteVgiZbZcih� XdcXZgcth� Zc� kjZ� YZ� hdjbZiigZ�
YZh� egdedh^i^dch� Vj� :db^it�b^c^hitg^Za� YZ� XddgY^cVi^dc� tXdcdb^fjZ� Zi� hd&
X^VaZ'� Xdc[dgbtbZci� q�a âVggvit� gdnVa�Yj� +-� dXidWgZ� *21+�Ö� "e'� ,+#'

;Zh� egdedh^i^dch� YZ�gt[dgbZ� dci� tit� [V^iZh� YVch� aZ� hZch� YâjcZ�ZmiZch^dc�
YZ� aV� a^hiZ� YZh� egdYj^ih� Xdcig{ath� ":['� ac^`O!$

+'� CV� hdjh&igV^iVcXZ'
CZ� egdWaubZ� YZ� aV� hdjh&igV^iVcXZ� tiV^i� b^h� Zc� ajb^ugZ� eVg�jcZ� gtedchZ�

YdcctZ� q� jcZ� fjZhi^dc�edhtZ�eVg�D'� ;Z�=Vdf�aZ� +)� _j^c� *201� 3
Ñ�CV�9Za\^fjZ�cZ� [djgc^gV%�eVh�Y âVk^dch�YZ� XdbWVi�Yj� ineZ� =*/� q� @hgVwa'
:ZeZcYVci� XZgiV^cZh� [^gbZh� WZa\Zh� Wtct[^X^Zgdci� eZji&vigZ� YZ� XdcigVih�

YZ� hdjh&igV^iVcXZ� edjg� aV� [VWg^XVi^dc�YZ�e^uXZh� fj^� hZgdci�bdcitZh� hjg� YZh�
Vk^dch� =@�/� kZcYjh� q� Y âVjigZh� eVnh� fjZ� XZjm� Yj� Xdchdgi^jb� ZjgdetZc�
"GVnh&9Vh%� Edgku\Z%� ;VcZbVg`%� 9Za\^fjZ#'� CV� cVi^dcVa^it� YZ� XZh� eVnh�
cZ�eZji� vigZ�YtiZgb^ctZ�VXijZaaZbZciÖ'

 5cZZ$� D$E$"� JtcVi%� *200&*201%� c~� -)%� **� _j^aaZi� *201#'

8� fjZah� Xg^iugZh� YZkgdci� gtedcYgZ� XZh� XdcigVih� YZ� hdjh&igV^iVcXZ7� HjZa�
Xdcig{aZ� aZjg� hZgV� ^bedht7� Md^aq� YZh� fjZhi^dch� VjmfjZaaZh� cdjh� câVkdch�
eVh� igdjkt� YZ� gtedchZ'

,'� CZ� g{aZ� Yj� ;jXgd^gZ'
C âF[[^XZ� cVi^dcVa� Yj� ;jXgd^gZ%� dc� aZ� hV^i%� Zhi� jc� dg\Vc^hbZ� d[[^X^Za� fj^�

V� edjg� dW_Zi� YZ� [Vkdg^hZg� aZ� XdbbZgXZ� Zmitg^Zjg� eVg� aâdXigd^� YZ� \VgVci^Zh�
egdegZh� q� Y^b^cjZg� aZh� g^hfjZh� Xdjgjh� eVg� a âZmedgiViZjg'� Jdc� g{aZ� câZhi�
eVh�ct\a^\ZVWaZ�Zc�bVi^ugZ�YâZmedgiVi^dc�YâVgbZh'�:Z�YdXjbZci�YZ�hnci]uhZ�
n� VjgV^i� ji^aZbZci� [V^i� Vaajh^dc� Zc� gtedcYVci� q� aV� fjZhi^dc� YZ� hVkd^g� hâ^a�
tiV^i�deedgijc�YZ�bV^ciZc^g�XZh�ZcXdjgV\ZbZcih�Vjm�ZmedgiVi^dch�YâVgbZh'

-'� CZ� igVch^i'
CZ�egdWaubZ� Yj� igVch^i�câZhi� VWdgYt� fjZ� YVch�jcZ�cdiZ� YZ� WVh� YZ�eV\Z�

d|� aâdc� eZji� a^gZ� 3
Ñ�:dcigV^gZbZci� q� XZ� fjâdc� V[[^gbZ� \tctgVaZbZci%� aZ� igVch^i� Zhi� hdjb^h�

Vjm�bvbZh� gu\aZh� fjZ� a âZmedgiVi^dc'� :âZhi� V^ch^� fjâjc� igVch^i� hZgV� [gVeet�
Y â^ciZgY^Xi^dc� hâ^a� Zhi� YZhi^ct� q� jc� eVnh� kZgh� aZfjZa� aV� 9Za\^fjZ� gZ[jhZ�
Y âZmedgiZg'� CZ� igVch^i� b^a^iV^gZ� [V^i� a âdW_Zi� Y âjcZ� gt\aZbZciVi^dc� hetX^VaZ�
bV^h%� adghfjâ^a�hâV\^i� Y âZmedgiVi^dch� h^ijtZh� Zc�YZ]dgh�YZ� aV� odcZ�F'K'8'E'%�
aZ� >djkZgcZbZci� Zhi� q�bvbZ� Y âZmZgXZg�hdc� Xdcig{aZ�eda^i^fjZ'�Ö

 7]Qc[S\b�< "� e'� ,)%� c~� +#'
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CZ�egdWaubZ�Yj�igVch^i�c âZhi�eVh�XaV^g�aj^�cdc�eajh'�8 �XZi�t\VgY%�Yâ^ccdb&
WgVWaZh�fjZhi^dch�dci�tit�edhtZh�XdcXZgcVci�aZ�g{aZ�eVgi^Xja^Zg�YZ�QZZWgj\\Z'�
@a�cân�[ji�_VbV^h�gtedcYj�YZ�bVc^ugZ� XdbeauiZ'� IZiZcdch�YZh� Zmea^XVi^dch�
gZegdYj^iZh�X^&YZhhjh�fjZ�aZ�igVch^i�b^a^iV^gZ�q�aâ^citg^Zjg�YZ�aV�odcZ�F'K'8'E'�
hZbWaZ� tX]VeeZg� Vj� Xdcig{aZ� Yj� >djkZgcZbZci� WZa\Z'� Fc� V^bZgV^i� Xdc&
cVxigZ�aZ� XdciZcj�dj� Vj�bd^ch� a âZheg^i�\tctgVa�YZh�VXXdgYh� XdcXajh�Zc�XZiiZ�
bVi^ugZ� Vj� hZ^c� YZ� a âF'K'8'E'
CZ�2�_Vck^Zg�*21)%�q�aV�:]VbWgZ%�D'�Bj^_eZgh�YgZhhV^i�aV�a^hiZ�Xdch^YtgVWaZ�

YZh�cVk^gZh�fj^�VkV^Zci�ctXZhhV^gZbZci�igVch^it�eVg�QZZWgj\\Z�Zi�aZ�b^c^higZ�
YZh�8[[V^gZh�tigVc\ugZh�VkVcsV^i�fjZ�aZ�Xdcig{aZ�YZ�aZjg�YZhi^cVi^dc�hâVktgV^i�
^bedhh^WaZ� "4 $C '%� :]VbWgZ%� *202&*21)%� 2� _Vck^Zg� *21)%� ee'� /10&.2+#'

8aaOW� RS� ag\bVnaS$

CZ� YtWVi� YZ� [tkg^Zg� *21*� q� aV�:dbb^hh^dc�YZh�8[[V^gZh� tigVc\ugZh� YZ� aV�
:]VbWgZ� hjg� aZh� ZmedgiVi^dch� YâVgbZh� VkV^i� tit� egtXtYt� YâjcZ� XZgiV^cZ�
ejWa^X^it'�<c�YtXZbWgZ�*21)%�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�VkV^i�bvbZ�
gZ[jht�YZ�eVgi^X^eZg�q�jc�YtWVi�itatk^ht�q�XZ�hj_Zi�Zc�Zmea^fjVci�fjâ^a�YZkV^i�
gthZgkZg�Vjm�eVgaZbZciV^gZh�aV�eg^bZjg�YZ�hZh�egdedh'� :ZiiZ�Vii^ijYZ�VjgV^i�
tit� _jhi^[^tZ� h^� aV� gtjc^dc� YZ� aV� Xdbb^hh^dc� YZkV^i� VeedgiZg� YZh� tatbZcih�
cZj[h� dj� eZgbZiigZ� jc� Zmedht� XaV^g� Zi� XdbeaZi� YâjcZ�eda^i^fjZ� Xd]tgZciZ'
8j�a^Zj� YZ� XZaV%� aZh� YdXjbZcih� egthZcith� q� aV� Xdbb^hh^dc�hZ�egthZciZci�

XdbbZ� jc� edi&edjgg^� YZ� k^Z^aaZh� gZc\V^cZh'� :Zi� VhhZbWaV\Z� Y^heVgViZ� YZ�
eg^cX^eZh%� YâZmea^XVi^dch%� YâVg\jbZcih� _jg^Y^fjZh%� YâZmigV^ih� YZ� aV� ad^�
câVeedgiZ�\jugZ�YZ�bVitg^Vjm�cZj[h�q�jc�aZXiZjg�jc�eZj�Vhh^Yj�YZh�YdXjbZcih�
eVgaZbZciV^gZh'� CZ�b^c^higZ� hZ� WdgcZ� q� n � gZegdYj^gZ� YZh� Wdjih� YZ� e]gVhZ�
fjZ�aâdc�igdjkZ�YVch�aV�WdjX]Z�YZ�idjh�hZh�egtYtXZhhZjgh'�<cXdgZ�VjgV^i&dc�
ej�iZciZg�YZ�bZiigZ�jc�eZj�YâdgYgZ�YVch�XZ�ejooaZ�Vjm�e^uXZh�teVghZh'�DV^h�
cdc%� aZh�VheZXih�_jg^Y^fjZh%� tXdcdb^fjZh%�eda^i^fjZh�hZ�hjXXuYZci�hVch�dgYgZ�
ad\^fjZ%� hZ�gtetiVci�YVch�YZh�eVhhV\Zh�Y^[[tgZcih�edjg�hZ�XdcigZY^gZ�eVg[d^h%�
cZ�YtWdjX]Vci�eVh%� Zc� [^c�YZ�XdbeiZ%� hjg�YZh�XdcXajh^dch�XaV^gZh'� Fc�Y^gV^i�
jc�Wgdj^aadc�gtY^\t�q�aV�]riZ�edjg�YdccZg�jc�dh�q�gdc\Zg�Vjm�eVgaZbZciV^gZh'�
J^�aâdc�eVhhZ�Zc�gZkjZ�aV�a^hiZ�YZh�X]d^m�eda^i^fjZh�tcjbtgth�YVch�aZ�;dXj&
bZci�@@%� dc�n�igdjkZ� "cdjh�VWgt\Zgdch�aZh�[dgbjaZh�gZegdYj^iZh�eajh�]Vji#� 3
*#� hVjkZ\VgYZ�YZ�aV�htXjg^it�^citg^ZjgZ�Zi�Zmitg^ZjgZ�3�ZmigV^i�YZ�aâVgi^XaZ�+�

YZ� aV� ad^� YZ� *2/+� Zi� Xdch^YtgVi^dch� tXdcdb^fjZh�4
+#� a^b^iVi^dc� YZh� kZciZh� q� YZh� \djkZgcZbZcih� gZXdccjh� 3� h^beaZ� gteti^&

i^dc� YZ� cdbWgZjhZh� YtXaVgVi^dch� Vcitg^ZjgZh�1
,#� cdc&^c\tgZcXZ� 3� h^beaZ� gteti^i^dc� YZ� cdbWgZjhZh� YtXaVgVi^dch� Vcit&

g^ZjgZh�4
-#� ZmtXji^dc�YZh�igV^ith�Zi�Zc\V\ZbZcih�^ciZgcVi^dcVjm�Zi�eg^cX^eZh�\tct&

gVjm�Y â]jbVc^it� 3� ZmigV^i�YZ�aâVgi^XaZ�+�YZ�aV�ad^�YZ� *2/+�bdY^[^tZ�Zc�*2/1�4
.#� egdiZXi^dc� YZh� ^citgvih� tXdcdb^fjZh� YZ� aV�9Za\^fjZ� 3� ZmigV^i� YZ� aâVg&

i^XaZ� +� YZ� aV� ad^� YZ� *2/+�4
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/#� YtXdjgV\ZbZci� YZ� aâZmedgi&^bedgi� 3� h^beaZ� gteti^i^dc�YZ� cdbWgZjhZh�
YtXaVgVi^dch� Vcitg^ZjgZh�4
0#� hjheZch^dc�Zc� XVh�YZ� Xdc[a^i�^ciZgcVi^dcVa� 3� h^beaZ�gteti^i^dc� YZ�cdb&

WgZjhZh�YtXaVgVi^dch� Vcitg^ZjgZh%� Zc�eVgi^Z� XdcigVY^Xid^gZh�VkZX�aZh� Zmea^XV&
i^dch� YdcctZh� YVch� aZ� ;dXjbZci� @� 4
1#� tk^iZg�YZh�tkdaji^dch�XdcigV^gZh�Vjm�Ygd^ih�YZ�a â]dbbZ� 3� [dgbjaZ�VhhZo�

dWhXjgZ� fj^� cZ� eZji� vigZ� Xdbeg^hZ� fjâq� aV� ajb^ugZ� Yj� ,#� Zi� -#� Zi� Yj� 0#�4
2#� ad^h� XddgYdcctZh� hjg� aZh� YdjVcZh� Zi� VXX^hZh� Zi� Vgi^XaZ� -.2� Yj� >dYZ�

etcVa� 3� h^beaZ� gteti^i^dc� YâVg\jbZcih� Vcitg^Zjgh�4
*)#� Xdbbjc^XVi^dc� gZhigZ^ciZ� Vj� GVgaZbZci� 3� h^beaZ� gteti^i^dc� YZ�

egdbZhhZh� Vcitg^ZjgZh'

:Z�YdXjbZci�câVbW^i^dccV^i�YdcX�eVh�YZ�igVXZg�aZh�\gVcYZh� a^\cZh�YâjcZ�
eda^i^fjZ�cdjkZaaZ%� c^�bvbZ� YâtXaV^gZg�Yâjc� _djg� cdjkZVj� XZgiV^ch� ed^cih�
eVgi^Xja^Zgh'�GdjkV^i&^a�Zc�vigZ�VjigZbZci�Vadgh�fjZ�bVc^[ZhiZbZci�câZm^hiZ�
eVh� jcZ� kdadcit� eda^i^fjZ� YZ� X]Vc\ZbZci7� @a� YZkV^i� YdcX� hZ� a^b^iZg� q� hZ�
egthZciZg�XdbbZ�jcZ�hnci]uhZ�Xdc[jhZ'�:dc[jhZ%�Zc�Z[[Zi%�ej^hfjZ�aZh�Y^kZgh�
VheZXih� Zi� tatbZcih� YZ� aV� fjZhi^dc� hZ�gZigdjkZci� tXVgiZath� hdjh�YZh� edhiZh�
Y^kZgh'� C âtXdcdb^fjZ� hZ� gZigdjkZ� Vjm� ed^cih� *#%� .#%� /#%� aZ� eda^i^fjZ� Vjm�
ed^cih� *#� Zi�+#%� aZ�Ygd^i�^ciZgcVi^dcVa�Vjm�ed^cih�,#%�-#� .#%� 0#%� 1#%� aZ� Xdcig{aZ�
eVgaZbZciV^gZ� Vjm� ed^cih� 2#� Zi� *)#'� JVch� YdjiZ� aZh� gjWg^fjZh� fjZ� cdjh�
gZaZkdch� cZ�hdci&ZaaZh� eVh� tiVcX]Zh�bV^h�g^Zc�câZbevX]V^i� fjZ� a âdc� igV^iri�
aV�bVi^ugZ� hdjh� XZh� Y^[[tgZcih� i^igZh� fj^iiZ� q� detgZg� aZh� gZckd^h�ctXZhhV^gZh�
Zi�q� igVXZg�aV�a^V^hdc�ZcigZ�YZh�VheZXih�Y^[[tgZcih�bV^h�^ciZgYteZcYVcih'� 8j�
bd^ch� VjgV^i&dc� [djgc^� aZ� iVWaZVj� YâjcZ� eda^i^fjZ� XaV^gZ%� \V\ZjgZ� Y^[[^X^aZ�
q�iZc^g�XVg�aV�XaVgit�câtiV^i�eVh�aZ�Wji�edjghj^k^'�<aaZ�cZ�edjkV^i�_V^aa^g� fjZ�
YZ� YZjm� tatbZcih� 3� aV� ejWa^XVi^dc� Yâ^c[dgbVi^dch� egtX^hZh� Zi� aâ^cY^XVi^dc�
YZ� eg^dg^ith� eVgb^� YZh� eg^cX^eZh� XdcigVY^Xid^gZh'� :Zh� YZjm� tatbZcih� hdci�
ZmegZhhtbZci� gZ[jhth� YVch� aZ�7]Qc[S\b� < � 3� Ñ�@a� cZ� hVjgV^i� vigZ� fjZhi^dc�
Y âjcZ� ejWa^XVi^dc� YZ� X]^[[gZh� eVnh� eVg� eVnh� edjg� aZh� gV^hdch� fj^� dci� tit�
Zmea^fjtZh� eajh� ]Vji�Ö'� Edjh� Vkdch� kj� aZ� XVgVXiugZ� eZj� XdckV^cXVci� YZ�
XZh� gV^hdch'
CZh�eg^dg^ith7� Fc�gZ[jhZ�YZ�aZh�[dgbjaZg�V^ch^�fjZ�aZ�egdjkZ� XZiiZ�gZbVg&

fjZ� 3
Ñ�CZ� egdWaubZ� YZ� a âZmedgiVi^dc� Y âVgbZh� Zhi� ZhhZci^ZaaZbZci� eda^i^fjZ� Zi�

VXXZhhd^gZbZci� _jg^Y^fjZ'� :âZhi� aV� YtX^h^dc� ZaaZ&bvbZ� fj^� Zhi� Xg^i^fjVWaZ%�
Zi�cdc� aV� egdXtYjgZ� hjg� WVhZ� YZ� aVfjZaaZ� ZaaZ� Zhi� eg^hZ�Ö'

 7]Qc[S\b� < "�e'� ,*#'

Edjh� cZ� edjkdch� cdjh� ZbevX]Zg� YZ� gtetiZg� fjZ%� hVj[� q� Xdch^YtgZg� aV�
ad^�XdbbZ�X]^[[dc�YZ�eVe^Zg%�h^�ZaaZ�Zhi�gtY^\tZ�YZ�[Vsdc�egtX^hZ%� ZaaZ�^bedhZ�
aZ� gZheZXi� YZ� XZgiV^cZh� eg^dg^ith'
@a� n� VjgV^i� idji� YZ�bvbZ� jcZ� XZgiV^cZ� Y^[[tgZcXZ� ZcigZ�jcZ� Y^hedh^i^dc�

iZaaZ� fjZ� 3



, 1 ) A '� 8 '� J8CDFE

ÑCZ� Id^� eZji� "'''#� gt\aZbZciZg� "'''#� a âZmedgiVi^dc� Zi� aZ� igVch^i� YZh�bVg&
X]VcY^hZh�cdiVbbZci�eVg�jc�gt\^bZ� YZ� a^XZcXZh� "'''#'
hd^i�Zc�kjZ�Y âVhhjgZg�a âZmtXji^dc�YZh�YtX^h^dch�dj�gZXdbbVcYVi^dch�Y âdg\V&
c^hbZh� ^ciZgcVi^dcVjm�dj�hjegVcVi^dcVjm%
hd^i� Zc� kjZ�YZ� Xdcig^WjZg� q� [V^gZ�gZheZXiZg� aZh� eg^cX^eZh� \tctgVjm� Yj�Ygd^i�
Zi� Y â]jbVc^it�gZXdccjh�eVg�aZh�cVi^dch� X^k^a^htZh�Ö'
"Cd^� YZ� *2/+%� gtk^htZ� Zc� *2/1#'

Zi� "q� i^igZ� YâZmZbeaZ#� 3
Ñ�Jdci�^ciZgY^ih�a âZmedgiVi^dc�Zi�aZ�igVch^i�YZh�VgbZh�Zi�bjc^i^dch� "Zi� YZh�

egdYj^ih� Ydci� aV�a^hiZ� Zhi� tcjbtgtZ�eVg� Vggvit#� adghfjâjcZ� YtX^h^dc� dWa^\V&
id^gZ�V�tit�VggvitZ� Zc�XZ�hZch�eVg�jcZ�dg\Vc^hVi^dc�^ciZgcVi^dcVaZ�dj�hjegV&
cVi^dcVaZ� dj� adghfjZ� aZh� bVgX]VcY^hZh� XdcXZgctZh� hdci� YZhi^ctZh� q� YZh�
<iVih�k^daVci� \gVkZbZci� aZh� Ygd^ih� YZ� a â]dbbZ%� aZ� Ygd^i�]jbVc^iV^gZ� dj�aZ�
Ygd^i� YZh�eZjeaZh� q� Y^hedhZg�Y âZjm&bvbZh'�Ö

JVch�YdjiZ�X]^XVcZgV&i&dc%�XdbbZ�dc�aâV�[V^i�eVg�aZ�eVhht�hjg�aZ�XVgVXiugZ�
dWa^\Vid^gZ� YZ� aV� YtX^h^dc� dj� hjg� aV� \gVk^it� YZh� k^daVi^dch'� @a� eZji� Zm^hiZg�
YZh� h^ijVi^dch� YZ�hZj^a� dj� Yâ^cXZgi^ijYZ�bV^h� idji�YZ�bvbZ%�fj^�XdciZhiZgV�
fjZ� cdbWgZ� YZ� edejaVi^dch� hdci� hdjb^hZh� q� YZh� h^ijVi^dch� VigdXZh� Ydci�
cja� dWhZgkViZjg� YZ� WdccZ� [d^� cZ� c^ZgV� aV� gtVa^it7
8WhZcXZ� YZ� eg^dg^ith� dj� gZ[jh� YâVkdjZg� aZh� eg^dg^ith7� Fc� tXg^i� ZcXdgZ� 3

Ñ�;Vch� a â^bbtY^Vi%� X]VfjZ� YtX^h^dc� c âZhi� _VbV^h� fjâjc� Xdbegdb^h� eajh�
dj�bd^ch�]ZjgZjm� ZcigZ�Y^kZgh� [VXiZjgh� XdcigVY^Xid^gZh'� :ZgiZh%�^a�cZ�hâV\^i�
YZ�ct\a^\Zg�c^�aV�eV^m�^ciZgcVi^dcVaZ%�c^�aZh�Ygd^ih�YZ�a â]dbbZ%�c^�a âtXdcdb^Z�
WZa\Z%� c^� aV�ctXZhh^it� YZ�cdigZ�Yt[ZchZ%� c^�aZ�gZheZXi� YZ� aV� hdjkZgV^cZit� YZh�
VjigZh�<iVih�YVch�a âtkVajVi^dc�YZ�a âji^a^it� XdcXguiZ�YZh�edh^i^dch�eg^hZh� eVg�
aV�9Za\^fjZ�hZjaZ�"'''#'
Lc� XZgiV^c�cdbWgZ� YZ� egdedh^i^dch� Y âVbta^dgVi^dc� dci� tit� bZci^dcctZh�

eajh�]Vji'�<aaZh�k^hZci�q�gZc[dgXZg�Zi�q�XdbeatiZg�aV�ad^'�=Vji&^a�gZc[dgXZg�aV�
ad^�7�;Zh�egdedh^i^dch�dci�tit�[V^iZh�Zc�XZ�hZch'�:Z�câZhi�eVh�aq�aV�kd^Z�q�hj^kgZ�
eVgXZ�fjZ�aZ�egdWaubZ�câZhi�eVh�YZ�cVijgZ�_jg^Y^fjZ�bV^h�eda^i^fjZ'� HjZaaZh�
fjZ�hd^Zci�aZh� X^gXdchiVcXZh%� cdjh�c âtX]VeeZgdch� _VbV^h� Vjm�egdWaubZh�Yj�
X]d^m'� CZ�egdWaubZ� YZh� ZmedgiVi^dch�Y âVgbZh�hZ�edhZgV�idj_djgh� Zc� iZgbZh�
YZ�Y^aZbbZ'�Ö

 7]Qc[S\b�< < " � e'� -)#'

<i� a âdc� gteuiZ� fjZ� aZ� egdWaubZ� câZhi� eVh� _jg^Y^fjZ'� @a� aâZhi� Yt_q� hjg� aZ�
eaVc�^ciZgcZ%�ej^hfjZ�aZ� X]d^m�Y âjc�^chigjbZci�_jg^Y^fjZ� VYtfjVi�YtiZgb^&
cZgV� aV� edjghj^iZ� YâjcZ� eda^i^fjZ� h^beaZbZci�]jbV^cZ'� @a� aâZhi� ZcXdgZ� hjg�
aZ� eaVc�^ciZgcVi^dcVa'� @a� Zhi� h^\c^[^XVi^[�fjZ%� YVch� XZh� YdXjbZcih%� aâZmegZh&
h^dc� Ygd^i� ^ciZgcVi^dcVa� VeeVgV^hhZ� jcZ� hZjaZ� [d^h� Zi� edjg� _jhi^[^Zg� jcZ�
egVi^fjZ� XdbbZgX^VaZ� 3� aV� gZhi^iji^dc� q� YZh� \djkZgcZbZcih� tigVc\Zgh� YZh�
VgbZh� fj^�ZcigZci� Zc�9Za\^fjZ�edjg�gteVgVi^dc� dj� gtk^h^dc� ";dXjbZci�?%�
e'� ,/#'�DV^h�aZ�Ygd^i�^ciZgcVi^dcVa�Zm^hiZ�Vjhh^�VjigZbZci�fjZ�edjg�egdXjgZg�
q� aV� 9Za\^fjZ� YZh� Vg\jbZcih� fj^� aj^� Xdck^ZccZci'� CZ� ;dXjbZci� @� n� [V^i�
gt[tgZcXZ� YâV^aaZjgh%�bV^h� iguh�kV\jZbZci%� Zc�cZ� X^iVci� fjZ� fjZafjZh�eg^c&
X^eZh� teVgh%� eVg[d^h� Xjg^ZjhZbZci� ^ciZgegtith� à� XdbbZ� aZ� eg^cX^eZ� YZ�
cdc&^c\tgZcXZ� à� Zi� _VbV^h� gZa^th� ZcigZ� Zjm%� Fg� XZ� Ygd^i� ^ciZgcVi^dcVa%�
XdchVXgZ�cdiVbbZci�à�gVeeZadch&aZ�à �aV�egdiZXi^dc�YZh�Ygd^ih�YZ�aâ]dbbZ%�
aZ�gZheZXi�Yj�Ygd^i�]jbVc^iV^gZ%�aZ�Ygd^i�YZh�eZjeaZh�q�Y^hedhZg�Y âZjm&bvbZh
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fj^�YdccZ�hV�XdadgVi^dc�Vj�eg^cX^eZ�YZ�cdc&^ciZgkZci^dc%�aZ�Ygd^i�Vj�YtkZade&
eZbZci%� ZiX'''� @a� Xdchi^ijZ� jc� Xdgeh� YZ� gu\aZh� hdjkZci� k^datZh%� XVg� eZj�
hVcXi^dcctZh%�bV^h�dWa^\Vid^gZh�Zi%�edjg�aV�eajeVgi%� gZXdccjZh�XdbbZ�iZaaZh�
eVg�cdh�gZegthZciVcih�Vj�hZ^c�YZh�dg\Vc^hVi^dch�^ciZgcVi^dcVaZh'� CV�egdbd&
i^dc%�aZ�gZc[dgXZbZci�Zi�aZ�gZheZXi�VXXg}�YZ�XZ�Ygd^i�^ciZgcVi^dcVa�YZk^ZccZci�
jcZ� Zm^\ZcXZ� k^iVaZ� edjg� jc� bdcYZ� VXXjat� q� jc� X]d^m� YgVbVi^fjZ'� Fj�
aâdc�VXXZeiZ�jc�YthdgYgZ�Xgd^hhVci%� Zc\ZcYgVci�YZh� Xdc[a^ih�adXVjm�idj_djgh�
eajh�hVc\aVcih� Zi�V\\gVkVci�aV�b^hugZ�YZh�deeg^bth�4� dj�a âdc�hâZc\V\Z�YVch�
a âVbta^dgVi^dc� YZ� higjXijgZh� _jg^Y^fjZh� hZjaZh� hjhXZei^WaZh� YâZc\ZcYgZg� jc�
cdjkZa� dgYgZ� eda^i^fjZ� Zi� tXdcdb^fjZ'� :Z� Ygd^i� ^ciZgcVi^dcVa� Xdchi^ijZ�
jc� idji� Zi� aZh� k^daVi^dch� fjZ� cdjh� VXXZeidch� dj� fjZ� cdjh� ZcXdjgV\Zdch�
Vj� ad^c� _jhi^[^Zgdci� XZaaZh� Ydci� cdjh� Vjgdch� q� hdj[[g^g� YZbV^c'� HjZhi^dc�
_jg^Y^fjZ�YdcX�fjZ�aZ�gZheZXi�YZ�XZ�Ygd^i�^ciZgcVi^dcVa�bV^h�X]d^m�eda^i^fjZ�
fjZ� YâájkgZg� Zc� XZ� hZch%� X]d^m� eda^i^fjZ� egdbdgY^Va'� C âZ[[ZXijdch� cdjh7�
Cd^c�hâZc� [Vji'� J^�a âdc�tk^iZ�YâtcdcXZg�aZh�eg^dg^ith%� dc�aZh�aV^hhZ�ctVcbd^ch�
igVcheVgVxigZ�Vj� [^a�YZh� Zmea^XVi^dch'� <aaZh�gZhhdgiZci�cdiVbbZci�YZ�aâV[[^g&
bVi^dc� fjâVj� ed^ci� YZ� kjZ� tXdcdb^fjZ%� ^a� c ân� V� kgV^bZci� eVh�bdnZc� YZ�
[V^gZ� VjigZbZci'� ;uh� adgh%� aV� eg^dg^it� Zhi� XaV^gZ� 3� XâZhi� a âtXdcdb^fjZ%� cdc�
eVh� aZ� X]d^m� tXdcdb^fjZ� bV^h� aZ� aV^hhZo&[V^gZ� tXdcdb^fjZ%� a âVXXZeiVi^dc�
Yj�bVm^bjb�YâZmedgiVi^dch%�XâZhi&q&Y^gZ�Yj�egd[^i�bVm^bjb�edjg�fjZafjZh&�
jch'� ;Zh� tijYZh� dci� Yt_q� bdcigt� fjZ� XZgiV^cZh� gZXdckZgh^dch� câtiV^Zci�
eVh� ctXZhhV^gZbZci�egt_jY^X^VWaZh� q� a âZbead^'� ;âVjigZh� dci� egdjkt� fjâjcZ�
gZXdckZgh^dc� dg^ZcitZ�kZgh� aV� hVi^h[VXi^dc�YZh� WZhd^ch� eg^dg^iV^gZh� Yj� i^Zgh&�
bdcYZ%� hZgV^i%� q� aV� [d^h%� [VkdgVWaZ� q� a âtXdcdb^Z� YZh� eVnh� g^X]Zh� Zi� q� aV�
b^hZ� Zc� ájkgZ� YâjcZ� ktg^iVWaZ� eda^i^fjZ� YZ� XddetgVi^dc'� DV^h� edjg� hZ�
aVcXZg�YVch�XZiiZ�kd^Z%�^a�[Vji�Yj�XdjgV\Z%�YZ�a â^bV\^cVi^dc�Zi�YZ�aV�ajX^Y^it'�
<c�ViiZcYVci�aV�h^ijVi^dc�gZhiZ�WadfjtZ�Zi�a âdc�XdbegZcY�b^Zjm�aV�eda^i^fjZ�
Yj� hZXgZi'� @a� [Vji�bVhfjZg� XZiiZ� eg^dg^it� Yj� egd[^i� eVgi^Xja^Zg� fj^�câVeeV&
gVxigV^i� eVh� YVch� idjiZ� hdc� tiZcYjZ� Zi� YVch� idjiZ� hZh� XdchtfjZcXZh� hVch�
jc� XZgiV^c� hXVcYVaZ'
;dXjbZcih� Y^heVgViZh%� Xdc[jh� Zi� XdcigVY^Xid^gZh� fjZ� XZjm� a^kgth� q� aV�

:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�YZ�aV�:]VbWgZ�4�hVch�YdjiZ�bV^h�ad\^fjZh�
XVg� gZ[atiVci� aV� cVijgZ� Yâjc� gt\^bZ� tXdcdb^fjZ� Zi� hdX^Va� d|� XZgiV^cZh�
YtX^h^dch� cZ� eZjkZci� vigZ� Xdcig{atZh� eVg� aZ� GVgaZbZci� ej^hfjâZaaZh� hdci�
eg^hZh� V^aaZjgh� fjâVj� hZ^c� YZh� he]ugZh� \djkZgcZbZciVaZh'

D'M'

*//-� 4E@8F� 6;<@<DH8F$� à� GgdidXdaZ� YZ� >ZcukZ'

CZ�+0� hZeiZbWgZ�*21)%� Vj�Xdjgh�Yj�YtWVi�\tctgVa�YZ�aV�igZciZ&X^cfj^ubZ�
hZhh^dc� YZ� a â8hhZbWatZ� \tctgVaZ� YZh� EVi^dch&Lc^Zh%� aZ� b^c^higZ� WZa\Z� YZh�
8[[V^gZh� tigVc\ugZh%� D'� :]'&<'� Edi]dbW%� V� YtXaVgt� 3

Ñ�Hjâ^a�bZ�hd^i� t\VaZbZci�eZgb^h�Y âZmeg^bZg%� XdbbZ�a âV� [V^i� ^X^�bvbZ� aZ�
D^c^higZ� YZh� V[[V^gZh� tigVc\ugZh� YZ� aV� JjuYZ%� aV� k^kZ� ^cfj^tijYZ� YZ� bdc�
\djkZgcZbZci� Vj� hj_Zi� YZh� gjbZjgh� [V^hVci� tiVi� YZ� a âji^a^hVi^dc� gtXZciZ�
Y âVgbZh� X]^b^fjZh� YVch� YZjm� eVnh� Vh^Vi^fjZh� eVgb^� aZh� eajh� Yth]tg^ith'
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@a�cZ�hj[[^i�eajh�fjZ�a âde^c^dc�ejWa^fjZ�Yj�bdcYZ�X^k^a^ht�XdcYVbcZ�a âZbead^�
Y âVgbZh�X]^b^fjZh%�^a�[Vji�fjZ�idjh�aZh�eVnh�fj^�câdci�eVh�ZcXdgZ�VXXtYt�Vj�
GgdidXdaZ�YZ�>ZcukZ�YZ� *2+.�aZ�[VhhZci� hVch�iVgYZg%� XZ� fj^�eZgbZiigV^i�Vjm�
eVgi^Zh� XdcigVXiVciZh� YZ� gtZmVb^cZg� a âdeedgijc^it� Yj� bV^ci^Zc� YZ� aV�
gthZgkZ� W\bS`�^O`bSa� edjg� XZjm� fj^� a âdci� tb^hZ�Ö'

 4X)+%C$I$� '("� +0� hZeiZbWgZ� *21)%� e'� -/#'
D'P'

*//.� 4HGB78G8E@<A4G<BA$

*'� :m\m`OZWbma� 3� ?mUWbW[ObW]\� RS� ZO� ZcbbS� O`[mS$

CV� 9Za\^fjZ� V� kdit� q� aV� ,Z� :dbb^hh^dc� XdcigZ� aZ� egd_Zi� YZ� gthdaji^dc�
8(/,(,.(C'�*+� gZaVi^[� q� aV� gtVa^hVi^dc� jc^kZghZaaZ� Yj� Ygd^i� YZh� eZjeaZh� q�
a âVjidYtiZgb^cVi^dc� Zi� q� aâdXigd^� gVe^YZ� YZ� aâ^cYteZcYVcXZ� Vjm� eVnh� Zi�
Vjm�eZjeaZh� Xdadc^Vjm'� :Z�egd_Zi�Zhi�YZkZcj�aV�gth'� ,.(,.� Yj� *-�cdkZbWgZ�
*21)'
D'� MZgWZZ`Z%� gZegthZciVci� YZ� aV� 9Za\^fjZ%� V%� YVch�YZh� Zmea^XVi^dch� fj^�

dci�egtXtYt�aZ�kdiZ%� Zmea^fjt�fjZ�XZ�kdiZ�ct\Vi^[�cZ�edgiZ�eVh�hjg�aâdW_ZXi^[�
\tctgVa�Yj�egd_Zi�fj^�Zhi�aV�gtV[[^gbVi^dc�Yj�Ygd^i�YZh�eZjeaZh�q�aâVjidYtiZg&
b^cVi^dc'� Ñ�CV� Ytat\Vi^dc� YZ� aV� 9Za\^fjZ� dW_ZXiZ� Vj� bVcfjZ� Yâtfj^a^WgZ�
\tctgVa�Yj�egd_Zi� Zi� q�aV�[dgbjaVi^dc�YZ� XZgiV^ch�eVgV\gVe]Zh%� cdiVbbZci�
aZ� eVgV\gVe]Z� 1� fj^� hZ� gt[ugZ� q� aâFg\Vc^hVi^dc� Yj� KgV^it� YZ� aâ8iaVci^fjZ�
EdgY� Zi� aZ� eVgV\gVe]Z� +� fj^� at\^i^b^hZ� aV� ajiiZ� VgbtZÖ� "8(:,(,.(JI'�,-%�
Ä�2%� +0� dXidWgZ� *21)#'
GgdWVWaZbZci� edjg� YZh� gV^hdch� h^b^aV^gZh%� aV� Ytat\Vi^dc� YZ� aV�9Za\^fjZ�

hâZhi�VWhiZcjZ�adgh�Yj�kdiZ�q�aâ8hhZbWatZ�\tctgVaZ�Yj�egd_Zi�YZ�Ith'�8(,/�C�+)�
gZaVi^[� q� a âVeea^XVi^dc� YZ� aV� ;tXaVgVi^dc� hjg� aâdXigd^� YZ� aâ^cYteZcYVcXZ�
"Ith'� *.*-� ROMS#'
CZ�egd_Zi�YZ�gthdaji^dc�V�tit�VYdeit�q�jcZ�̂ bedgiVciZ�bV_dg^it�YZ�*,)�kd^m�

edjg%� ,� kd^m� XdcigZ� Zi� VkZX� *)� VWhiZci^dch� Ydci� XZaaZ� YZ� aV� 9Za\^fjZ'� :Z�
egd_Zi� Zhi� YZkZcj� aV� gthdaji^dc� ,/(/1� VYdeitZ� aZ� *Zg� YtXZbWgZ� *21*'
DaaZ�;ZkZg%�gZegthZciVciZ�YZ�aV�9Za\^fjZ%� hâZhi�WdgctZ%� YVch� hdc�Zmea^XV&

i^dc�YZ�kdiZ%� q�YtXaVgZg�fjZ�aV�9Za\^fjZ�Ñ�cZ�eZji�hdjhXg^gZ�q�XZgiV^ch�eg^c&
X^eZh� fj^� n� hdci� ^chXg^ih�Ö� "8(,/(G'P'�02%� e'� +,#'

+'� AO[WPWS$

8� aâ8hhZbWatZ� \tctgVaZ%� DLZ� ;ZkZg� V%� Vj� cdb� YZ� aV� 9Za\^fjZ%� V_djit�
aZh� dWhZgkVi^dch� YZ� hV� Ytat\Vi^dc%� aZ� +,� cdkZbWgZ� *21*%� q� aV� YtXaVgVi^dc�
egdcdcXtZ� eVg� aZ� gZegthZciVci� Yj� IdnVjbZ� Lc^� Vj� cdb� YZh� Y^m� <iVih�
bZbWgZh�YZ�aV�:dbbjcVjit'�JâVYgZhhVci�q�a â8hhZbWatZ�\tctgVaZ%�DaaZ�;ZkZg�
V�gVeeZat�fjâZc�hV�fjVa^it�YZ�DZbWgZ�Yj�:dchZ^a�YZ�aV�EVb^W^Z%�aV�9Za\^fjZ�
hâZ[[dgXZ�YZ� Ñ�gZbea^g�jc�g{aZ� XdchigjXi^[�Ö� Vj�hZ^c�YZ� XZi� dg\VcZ%� Zi�kZ^aaZ�q�
gZheZXiZg� aZ� eg^cX^eZ� Yj� XdchZchjh� fj^� Zhi� YZ� b^hZ'� DaaZ� ;ZkZg� V� Ydcct�
aZh�gV^hdch� fj^�dci�VbZct�aV�9Za\^fjZ�q�cZ�edjkd^g�hZ� _d^cYgZ� Vj�XdchZchjh
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Zc�XZ� fj^�XdcXZgcZ�aZh�egd_Zih� YZ�gthdaji^dc�8�Zi�9� "YZkZcjh�gth'� ,/(*+*� 8�
Zi� 9� Yj� *)� YtXZbWgZ� *21*#'
CZh�bdi^[h�^ckdfjth�edgiZci�hjg�Ñ�aZh�XdcYVbcVi^dch�htaZXi^kZh�Zi�^c_jhi^&

[^tZh� YZ� XZgiV^ch� eVnh� dXX^YZciVjm� Zi� YZh� ViiVfjZh� ^cVYb^hh^WaZh� XdcigZ�
aZ� \gdjeZ� YZ� XdciVXi�Ö'� CV� gZegthZciVciZ� YZ� aV� 9Za\^fjZ� Zhi^bZ� fjâjcZ�
Ñ�iZaaZ� VeegdX]Z� cZ� eZji� fjZ� cj^gZ� Vj� hjXXuh� Yj� Y^Vad\jZ� fjZ� aZ� \gdjeZ�
YZ� XdciVXi� YZh� :^cf� hâZ[[dgXZ� YZ� XgtZg� Zc� kjZ� YâjcZ� igVch^i^dc� eVX^[^fjZ�
Zi� gVe^YZ� YZ� aV� EVb^W^Z� kZgh� a â^cYteZcYVcXZÖ� "8(,/(G'M'�/1#'
@a� hâV\^i� aq� Y âjcZ� edh^i^dc� igVY^i^dccZaaZ� YZ� aV� 9Za\^fjZ� fj^� c âVXXZeiZ�

VjXjcZ�gt[tgZcXZ�q�aV� XdaaVWdgVi^dc�Xdci^cjZ�YZ�XZgiV^ch�<iVih� dXX^YZciVjm�
VkZX� aZ� gt\^bZ� gVX^hiZ� Yâ8[g^fjZ� Yj� JjY'

,'� C]`b]� EWQ]$

Fc�V�kj�eajh�]Vji� fjZ�aV�9Za\^fjZ�hâZhi�VWhiZcjZ�hjg�aV�gthdaji^dc�,/(,1�
VYdeitZ� aZ� *Zg� YtXZbWgZ� *21*'� KdjiZ� gt[tgZcXZ� Y^gZXiZ� q� Gdgid� I^Xd� [ji�
hjeeg^btZ�Vj� Ä�.�Yj�Y^hedh^i^[�YZ� XZiiZ�gthdaji^dc'�8�XZ�egdedh%�aV�gZegthZc&
iVciZ�YZ�aV�9Za\^fjZ�V�YtXaVgt�fjZ�aZ�kdiZ�YZ�aV�9Za\^fjZ�VjgV^i�tit�ct\Vi^[�
h^� aV� gt[tgZcXZ� Vj� XVh� YZ� Gdgid� I^Xd� iZa� fjZ� XdciZcj� YVch� aZ� egd_Zi� YZ�
gthdaji^dc�fj^�JZ�igdjkZ�YVch�aZ�gVeedgi�Yj�:db^it�hetX^Va�VkV^i�tit�egthZcit�
q� aâ8hhZbWatZ� \tctgVaZ� "8(,/(G'M'�02%� e'� +,#'

-'� COZSabW\S$

Jjg� aZ� eaVc� ZjgdetZc%� ^a� Xdck^Zci� YZ� gZbVgfjZg� fjZ� aâZmegZhh^dc� Ñ�Ygd^i�
q� aâVjidYtiZgb^cVi^dc�Ö� Veea^fjtZ� Vj� eZjeaZ� eVaZhi^c^Zc� VeeVgVxi� edjg� aV�
egZb^ugZ�[d^h�YVch�aV�YtXaVgVi^dc�ejWa^tZ�eVg�aZ�:dchZ^a�ZjgdetZc%�aZ� *,�_j^c�
*21)%� d|� dc� eZji� a^gZ� 3

Ñ�/'� CZ� egdWaubZ� eVaZhi^c^Zc%� fj^� c âZhi� eVh� jc� h^beaZ� egdWaubZ� YZ�
gt[j\^th%� Yd^i� Zc[^c�igdjkZg�jcZ� _jhiZ� hdaji^dc'� CZ�eZjeaZ�eVaZhi^c^Zc� fj^� V�
XdchX^ZcXZ�Y âZm^hiZg�Zc�iVci�fjZ�iZa�Yd^i�vigZ�b^h�Zc�bZhjgZ�eVg�jc�egdXZhhjh�
Veegdeg^t� Yt[^c^� YVch� aZ� XVYgZ� Yj� gu\aZbZci� \adWVa� YZ� eV^m%� Y âZmZgXZg�
eaZ^cZbZci� hdc�Ygd^i� q�a âVjidYtiZgb^cVi^dc'�Ö

J^%� eZcYVci� eajh^Zjgh� VcctZh%� aZ� Ygd^i� YZh� GVaZhi^c^Zch� q� aâVjidYtiZgb^&
cVi^dc� V� tit� V[[^gbt� VkZX� eajh� YZ� [dgXZ� YVch� aZh� egdedh� YZh� Y^eadbViZh�
WZa\Zh� fjZ� YVch� aZh� edh^i^dch� ZjgdetZccZh� XdbbjcZh%� dc� eZji� Xdch^YtgZg�
fjZ� YVch� aV� YtXaVgVi^dc� Yj� *,� _j^c� *21)%� dc� VWdji^i%� q� XZi� t\VgY%� q� jcZ�
XdcXdgYVcXZ�YZ�kjZh�ZcigZ�aZh�EZj['�:ZaV�gZhhdgi�XaV^gZbZci�Vjhh^�Yj�Y^hXdjgh�
egdcdcXt� Vj�cdb� YZh�EZj[�eVg� aZ�b^c^higZ� YZh�8[[V^gZh� tigVc\ugZh� ajmZb&
Wdjg\Zd^h%� D'� K]dgc%� YZkVci� aâ8hhZbWatZ� \tctgVaZ� aZ� +,� hZeiZbWgZ� *21)�
 7]Q$� B$A$H$� 8(,.(G'M'�/%� +,� hZeiZbWgZ� *21)%� ee'� +.&+0#'
=Vji&^a�kd^g�jcZ�gthZgkZ�YVch�a âV[[^gbVi^dc�hZadc�aVfjZaaZ�aZ�Ygd^i�q�a âVjid&

YtiZgb^cVi^dc� Yd^i� hâZmZgXZg� YVch� aZ� XVYgZ� Yj� gu\aZbZci� \adWVa� YZ� eV^m7�
JVch�YdjiZ�Zi�XZaaZ&X^�hâZmea^fjZ�eVg�aZ�gZ[jh�YZh�<iVih�bZbWgZh�YZ�a â<jgdeZ�
YZh� EZj[� YZ� gZXdccVxigZ� aV� at\^i^b^it� Yj� gZXdjgh� q� aV� [dgXZ� YVch� aV� ajiiZ�
XdcigZ� aV� Ydb^cVi^dc� Xdadc^VaZ� dj� tigVc\ugZ'
M'� Vjhh^� k~� 6]\TZWb� O`[m� "DdnZc&Fg^Zci#'

G'G'D'&D'P'
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%&&&� 68AGE8� CBHE� ?8� 78I8?BCC8@8AG� <A7HFGE<8?$� à
8XXdgY� YZ� h^u\Z'

CZ�@]\WbSc`�PSZUS�Yj�,*�bVgh�*21*�ejWa^Z�aV�ad^�Yj�2�[tkg^Zg�*21*�edgiVci�
VeegdWVi^dc�YZ�a âVXXdgY�YZ�h^u\Z�ZcigZ�aZ�IdnVjbZ�YZ�9Za\^fjZ�Zi�aZ�:ZcigZ�
edjg� aZ� YtkZadeeZbZci� ^cYjhig^Za� Yj� +2� cdkZbWgZ� *201'
CV� XgtVi^dc� YjY^i�:ZcigZ� V� tit�egtkjZ�eVg� aâVgi^XaZ� ,/� YZ�aV� :dckZci^dc�

8':'G'&:'<'<'� YZ�Cdbt%� h^\ctZ� aZ� +1� [tkg^Zg� *20.'� CV� YtX^h^dc�c~� +(0/� Yj�
:dchZ^a� YZh� D^c^higZh� 8':'G'&:'<'<'� Yj� *-� _j^aaZi� *20/� fj^� V� VYdeit� aZh�
hiVijih� Zi� aZh�bdYVa^ith� YZ� [dcXi^dccZbZci� Yj� :ZcigZ� edjg� aZ� ;tkZadeeZ&
bZci� ^cYjhig^Za� V� egtkj� fjZ� aZ� h^u\Z� Yj� :ZcigZ� hZgV^i� tiVWa^� q�9gjmZaaZh'
C âZmedht� YZh�bdi^[h� Yj�egd_Zi� YZ� ad^� YâVeegdWVi^dc�YdccZ�aZh�gZchZ^\cZ&

bZcih� hj^kVcih� hjg�aZ� gt\^bZ�YZh�^bbjc^ith� Yj�:ZcigZ�Zi� hdc� deedhVW^a^it�
q� aV�9Za\^fjZ� 3

Ñ�@a�VeeVgiZcV^i�Vj�:db^it�YZ�:ddetgVi^dc�^cYjhig^ZaaZ�Y âVggviZg�aZ�gt\^bZ�
Veea^XVWaZ� Vj�eZghdccZa� Yj� :ZcigZ'
KdjiZ[d^h%� aZ� :dchZ^a� YZh� D^c^higZh� V� Zhi^bt� fjZ� aZh� bVi^ugZh� [^hXVaZh%�

hdX^VaZh� Zi� _jg^Y^Xi^dccZaaZh� XdcXZgcVci� XZ� eZghdccZa� cZ� edjkV^Zci� vigZ�
YtiZgb^ctZh�eVg�XZ� :db^it�4� ^a� V� YdcX�eg^h�jcZ�cdjkZaaZ� YtX^h^dc�aZ� *-�Vkg^a�
*200� Zi� V� Vggvit� aZ� gt\^bZ� Veea^XVWaZ� Zc� XZh�bVi^ugZh'
8jm� iZgbZh� YZ� aV�cdjkZaaZ�;tX^h^dc%� aZ� eZghdccZa� Yj� :ZcigZ� 3
à � <hi� hdjb^h%� hVj[�dei^dc� XdcigV^gZ%� q� aV�at\^haVi^dc� YZ�a â<iVi� Yj� h^u\Z�

Zc�bVi^ugZ� YZ� htXjg^it� hdX^VaZ4
à � <hi�hdjb^h�q�jc�^be{i�Vj�egd[^i�Yj�:ZcigZ�hjg�aZh�igV^iZbZcih%�hVaV^gZh�

Zi� tbdajbZcih� Zi� Zhi� ZmZbeit� Y â^be{ih� cVi^dcVjm� Zc� aV� bVi^ugZ4
à � <hi� hdjb^h%� Zc� XVh� YZ� Y^[[tgZcYh%� q� jcZ� egdXtYjgZ� hetX^[^fjZ� Y âVg&

W^igV\Z'

�
�� �

C âVeea^XVi^dc� YZ� XZiiZ� ;tX^h^dc� Yj� :dchZ^a� YZh�D^c^higZh� :'<'<'&8':'G'�
câZhi� idjiZ[d^h� eVh� VjidbVi^fjZ� YVch� aZh� eVnh� bZbWgZh'� :âZhi� edjgfjd^�
aV� :dbb^hh^dc� YZh� :dbbjcVjith� ZjgdetZccZh� V� egdedht� Vj� :dchZ^a� YZ�
egZcYgZ� jc� gu\aZbZci� hjg� aV� WVhZ� YZ� a âVgi^XaZ� +,.� Yj� KgV^it� :'<'<'%� V[^c�
fjZ� aV�;tX^h^dc� hd^i� Veea^XVWaZ� YVch�idjh�aZh�<iVih�bZbWgZh'
CV� 9Za\^fjZ� hâZhi� deedhtZ� q� XZiiZ� egdXtYjgZ%� Zhi^bVci� fjâ^a� hâV\^i� aq�

Y âjc� YdbV^cZ� fj^� gZaukZ� YZ�aV�XdbetiZcXZ�YZh�<iVih�bZbWgZh�Zi�fjZ%� Yuh�
adgh%� hZja�a âVgi^XaZ� +%� Ä�*%� YZ� a â8XXdgY� ^ciZgcZ� Yj� **� _j^aaZi� *20.�gZaVi^[�Vjm�
bZhjgZh� q� egZcYgZ� edjg� a âVeea^XVi^dc� YZ� aV� :dckZci^dc� YZ� Cdbt%� Zhi� q�
egZcYgZ� Zc�Xdch^YtgVi^dc'
:Zi� Vgi^XaZ� hi^ejaZ� 3
ÑCZh� YtX^h^dch� Zi� gZXdbbVcYVi^dch� VYdeitZh� eVg� aZ� :dchZ^a� :'<'<'&�

8':'G'�YVch�aZh�YdbV^cZh�fj^�gZaukZci�YZ�aV�XdbetiZcXZ�YZh�<iVih�bZbWgZh�
[dci%� Zc�kjZ� YZ�aZjg� Veea^XVi^dc%� a âdW_Zi� Y âVXiZh�eg^h� eVg� XZjm&X^'�Ö
:âZhi� XZ� fj^� V� YtiZgb^ct� aZ� >djkZgcZbZci� WZa\Z� q� egdedhZg� Vj� :ZcigZ�

edjg�aZ�;tkZadeeZbZci� ^cYjhig^Za�aV� h^\cVijgZ� Y âjc�8XXdgY�YZ� h^u\Z� fj^%� q�
aV� [d^h%� gu\aZ�aZ� hiViji�Yj�:ZcigZ� q�a ât\VgY�YZh� Vjidg^ith� WZa\Zh%� Zi�^chugZ� aV�
;tX^h^dc� Yj� *-� Vkg^a� *200� YVch� a âVghZcVa� at\^haVi^[� WZa\Z%� tiVci� ZciZcYj�
fjZ� XZi�8XXdgY� Zhi� hdjb^h� q� a âVeegdWVi^dc�eVgaZbZciV^gZ�WZa\Z'�u

 7$C$� JtcVi%� *21)&*21*%� cÖ� .*0(*%� ee'� +� Zi� ,#'
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CZh� Y^hedh^i^dch� YZ� aâ8XXdgY� YZ� h^u\Z� cZ� hdci� eVh� hVch� ^citgvi'� <aaZh�
bdcigZci� jcZ� tkdaji^dc� egd\gZhh^kZ� YZ� aV� e]^adhde]^Z� YZh� eg^k^au\Zh� Zi�
^bbjc^ith'�JVch�edgiZg�ViiZ^ciZ�q�a âZhhZci^Za%�aV�iZcYVcXZ�Zhi�q�jcZ�eda^i^fjZ�
eajh� gZhig^Xi^kZ'� CâZmedht� YZh� bdi^[h!�YdccZ� YZ� aâ8XXdgY� jcZ� ZmXZaaZciZ�
hnci]uhZ� 3

Ñ�CZ� Xg^iugZ� fj^� egth^YZ� XdchiVbbZci� q� a âdXigd^� YZh� ^bbjc^ith%� [VX^a^ith�
Zi� eg^k^au\Zh%� X âZhi� fjZ� XZjm&X^� Yd^kZci� vigZ� eaZ^cZbZci� _jhi^[^th� eVg� aV�
[dcXi^dc�ZmZgXtZ'
:âZhi�edjgfjd^�a â8XXdgY�hdjb^h�q�kdigZ�VeegdWVi^dc�cZ� [V^i�bZci^dc�fjZ�

YZ� XZ� fj^� eZji� gV^hdccVWaZbZci� vigZ� VXXdgYt� eVg� a â<iVi� Y âVXXjZ^a'� CZ� Wji�
YZ�XZi�8XXdgY�Zhi�YZ�XddgYdccZg�aZh�bZhjgZh�fj^�Yd^kZci�eZgbZiigZ�q�a âdg\VcZ�
^ciZgcVi^dcVa� XdcXZgct� YZ� gZbea^g� hV�b^hh^dc� Zc� idjiZ� ^cYteZcYVcXZ'
<c�kZgij�YZ� aV�;tX^h^dc�+(0/�Yj�:dchZ^a�YZh�D^c^higZh� :'<'<'&8':'G'� Yj�

*-�_j^aaZi� *20/%�aZ�:ZcigZ�V�tit�Ydit�YZ�aV�eZghdccVa^it�Zi�YZ�aV�XVeVX^it�_jg^&
Y^fjZh�ctXZhhV^gZh�edjg�ZmZgXZg�hZh�[dcXi^dch�Zi�ViiZ^cYgZ�aZh�dW_ZXi^[h�[^mth'
:Zi�8XXdgY�V�edjg�Wji�YZ� Yt[^c^g�VkZX�egtX^h^dc�aZ�hnhiubZ�YZ�eg^k^au\Zh%�

[VX^a^ith� Zi�^bbjc^ith�Ydci�aZ�:ZcigZ�_dj^i�Zc�9Za\^fjZ%� Xdc[dgbtbZci�Vjm�
iZgbZh� Yj� GgdidXdaZ� c~� .� hjg� aZh� eg^k^au\Zh� Zi� ^bbjc^ith� VccZmt� q� aV�
:dckZci^dc�8':'G'&:'<'<'� h^\ctZ� q� Cdbt� aZ� +1� [tkg^Zg� *20.'
CZ� :]Ve^igZ� @ � "Vgi'� *� q� *,#� igV^iZ� YZh� eg^k^au\Zh� Zi� ^bbjc^ith� Ydci� aZ�

:ZcigZ� _dj^i�Zc�9Za^\fjZ'
C âVgi^XaZ� *Zg�gVeeZaaZ�aZ� eg^cX^eZ� fj^� VXXdgYZ�Yt_q�Vj�:ZcigZ�aV�eajh�aVg\Z�

XVeVX^it� _jg^Y^fjZ'� :Zi� Vgi^XaZ� aj^� \VgVci^i� Zc� djigZ�a!^bbjc^it� YZ� _jg^Y^X&
i^dc%�bV^h�ZmXajh^kZbZci�YVch�aZ�XVYgZ�YZ�hZh�VXi^k^ith�d[[^X^ZaaZh�Zi%�q�bd^ch�
fjâ^a�c ân � V^i� ZmegZhhtbZci� gZcdcXt� edjg�jc� XVh� eVgi^Xja^Zg'
C âVgi^XaZ� +� igV^iZ� YZ� a â^ck^daVW^a^it� YZh� adXVjm� Yj� :ZcigZ%� iVcY^h3� fjZ�

a âVgi^XaZ� ,� aZ� egdiu\Z� XdcigZ� idjiZ� [dgbZ� tkZcijZaaZ�YZ�gtfj^h^i^dc%� YZ� Xdc&
[^hXVi^dc� Zi� YZ� XdcigV^ciZ'
C âVgi^XaZ� -� XdchVXgZ�a â^ck^daVW^a^it� YZh� VgX]^kZh� Yj� :ZcigZ'
C âVgi^XaZ� .� VXXdgYZ� Vj� :ZcigZ�jcZ� aVg\Z� a^WZgit� Zc�bVi^ugZ�YZ� YZk^hZh� Zi�

YZ�XdbeiZh%� Zc�idjiZh�bdccV^Zh�Zi�aj^�Xdc[ugZ�aZ�Ygd^i�Y âZ[[ZXijZg�a^WgZbZci�
idjiZh� detgVi^dch� etXjc^V^gZh� ctXZhhV^gZh� q� a âZmZgX^XZ� YZ� hZh� [dcXi^dch'
CZh�Vgi^XaZh�/�q�*+�XdcXZgcZci�aZh�ZmdctgVi^dch�[^hXVaZh'�CZh�Vkd^gh%�gZkZcjh�

Zi�VjigZh�W^Zch�VeeVgiZcVci�Vj�:ZcigZ�hdci�Zmdctgth�YZ%�idjh�^be{ih�Y^gZXih�
"Vgi'� /#'�; âVjigZ�eVgi%�YZh�Y^hedh^i^dch�hdci�eg^hZh�Zc�kjZ�YZ�aV�gZb^hZ�dj�Yj�
gZbWdjghZbZci�YZh�Ygd^ih� dj�iVmZh� ^cY^gZXih�adghfjZ�aZ�:ZcigZ� Z[[ZXijZ�YZh�
VX]Vih� ^bedgiVcih� dj�[V^i� ZmtXjiZg� YZh� egZhiVi^dch� hig^XiZbZci�ctXZhhV^gZh�
q� a âZmZgX^XZ� YZ� hZh� VXi^k^ith� d[[^X^ZaaZh� "Vgi'� 0#'
C âVgi^XaZ�1�Vjidg^hZ�aZ�:ZcigZ�q�^bedgiZg�iVci�aZh�W^Zch�fjZ�aZh�ejWa^XVi^dch�

YZhi^cth� q�hdc�jhV\Z� d[[^X^Za'
C âVgi^XaZ�2%�eVg�V^aaZjgh%�aj^�VXXdgYZ�a âZmdctgVi^dc�YZ�idjh�^be{ih�^cY^gZXih�

cVi^dcVjm� Zi� adXVjm� hjg� aZh� W^Zch� ^bedgith� dj� Zmedgith� eVg� aj^� edjg� hdc�
jhV\Z�d[[^X^Za'�:Z�gt\^bZ�Y âZmdctgVi^dc�Zhi�t\VaZbZci�Veea^XVWaZ�Vjm� ejWa^&
XVi^dch� fj^� hdci� ZckdntZh� Vj� :ZcigZ� dj� fjâ^a�Zckd^Z�aj^&bvbZ� q�a â tigVc\Zg�
"Vgi'� *)#'
C âVgi^XaZ�**�dWa^\Z�aZ�:ZcigZ�q�gZheZXiZg�aZh�ad^h�Zi�aZh�gu\aZbZcih�cVi^dcVjm�

adghfjâ^a�egdXuYZ� q� aV� XZhh^dc� YZ� hZh�W^Zch'
C âVgi^XaZ� *+� hi^ejaZ� fjZ� aZ� :ZcigZ� cZ� eZji� YZbVcYZg� a âZmdctgVi^dc� YZh�

^be{ih%� iVmZh�Zi�Ygd^ih� fj^�cZ�hdci�VjigZ�X]dhZ�fjZ�aV�gtbjctgVi^dc�YZ�hZg&
k^XZh� Y âji^a^it�ejWa^fjZ'
C âVgi^XaZ� *,�\VgVci^i�Oc�:ZcigZ�aZ�Ygd^i�Y âZcigZiZc^g�a^WgZbZci�idjiZ�Xdb&

bjc^XVi^dc�edjg� hZh� [^ch� d[[^X^ZaaZh'
CZ�:]Ve^igZ�@@ �"Vgi'� *-#� Xdci^Zci�YZh�Y^hedh^i^dch�XdcXZgcVci�aZ�hiViji�YZh�

gZegthZciVcih�YZh�<iVih�eVgi^Zh�q�aV�:dckZci^dc�YZ�Cdbt'�:Zi�Vgi^XaZ�gt\^Z&
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bZciZ�aZh� eg^k^au\Zh%� ^bbjc^ith� Zi� [VX^a^ith�Ydci� _dj^hhZci�aZhY^ih�gZegthZc&
iVcih� eZcYVci� aV� YjgtZ� YZ� aZjg� b^hh^dc� d[[^X^ZaaZ� Zc� 9Za\^fjZ� V^ch^� fjZ� aV�
h^ijVi^dc� YZh� XdchZ^aaZgh� Zi� ZmeZgih� iZX]c^fjZh� fj^� aZh� VXXdbeV\cZci� YVch�
XZiiZ�b^hh^dc'
CZ�:]Ve^igZ�@@@ � "Vgi'� *.#� VXXdgYZ�Vj�Y^gZXiZjg�Zi�Vj�Y^gZXiZjg�VY_d^ci�Yj�

:ZcigZ�aZh�VkVciV\Zh�gZXdccjh�Vjm�bZbWgZh�Yj�eZghdccZa�Y^eadbVi^fjZ�YZh�
b^hh^dch�Y^eadbVi^fjZh'
CZ�X]Ve^igZ�@M �"Vgi'� */�q�++#� XdcXZgcZ�aZ�hiViji�Yj�eZghdccZa%�Yj�Y^gZXiZjg�

Zi� Yj�Y^gZXiZjg� VY_d^ci� Yj�:ZcigZ� Zc� 9Za\^fjZ'
C âVgi^XaZ� */� aZjg� dXigd^Z� a â^bbjc^it� YZ� _jg^Y^Xi^dc%� tiVci� ZciZcYj� fjZ�

XZaaZ&X^� Zhi� a^b^itZ� Vjm� VXi^k^ith� Zi� Vjm� detgVi^dch� a^tZh� q� aZjgh� [dcXi^dch'�
@a� egtkd^i� Vjhh^� a â^ck^daVW^a^it� YZ� idjh� aZjgh� eVe^Zgh� Zi� YdXjbZcih� d[[^X^Zah�
V^ch^� fjZ� a â ZmdctgVi^dc� YZ� idji� ^be{i� hjg� aZjgh� igV^iZbZcih%� tbdajbZcih�
Zi�^cYZbc^ith�kZghth�eVg�aZ�:ZcigZ� Zi� XZ� q�YViZg�Yj� _djg� d|�aZhY^ih�gZkZcjh�
hZgdci� hdjb^h� q�jc�^be{i� ^ciZgcZ� Vj�egd[^i� Yj�:ZcigZ'
CV�9Za\^fjZ�hZ�gthZgkZ� XZeZcYVci� aZ� Ygd^i� YZ� iZc^g� XdbeiZ�YZ� XZh�igV^iZ&

bZcih%� tbdajbZcih� Zi� ^cYZbc^ith�edjg� aZ� XVaXja� Yj�bdciVci� YZ�a â^be{i� q�
eZgXZkd^g� hjg� Y âVjigZh� gZkZcjh� ^bedhVWaZh� fjZ� aZ� Wtct[^X^V^gZ� i^gZgV^i�
Y âVjigZh� hdjgXZh'
C âVgi^XaZ� *0� hi^ejaZ� fjZ� a âZmdctgVi^dc� Y â^be{i� k^htZ� q� a âVgi^XaZ� */%� X%�

c âZhi� eVh� Veea^XVWaZ� Vjm� eZch^dch� Zi� Vjm� gZciZh� kZghtZh� Zc� 9Za\^fjZ%� CZh�
V\Zcih� adXVjm� Yj� :ZcigZ� cZ� eZjkZci� hZ� egtkVad^g� YZ� a âVeea^XVi^dc� YZ� a âVg&
i^XaZ� */%� X'
C âVgi^XaZ� *1�egtkd^i�aZh�[VX^a^ith�]VW^ijZaaZh�Zc�bVi^ugZ�YZ�gt\aZbZciVi^dc�

bdctiV^gZ� dj�YZ� X]Vc\Z'
CâVgi^XaZ� *2�hdjhigV^i�aZh�bZbWgZh�Yj�eZghdccZa�V^ch^�fjZ�aZh�bZbWgZh�YZ�

aZjg�[Vb^aaZ�k^kVci�q�aZjg�[dnZg�Zi�c âZmZgsVci�VjXjcZ�VXi^k^it�ajXgVi^kZ%�q�aV�
at\^haVi^dc�Zc�bVi^ugZ�Y âZbead^�YZ�aV�bV^c&YâájkgZ�tigVc\ugZ�Zi�aZjg�VXXdgYZ�
aZ� Ygd^i� Y âdWiZc^g�jc�i^igZ� YZ� ht_djg� hetX^Va'
C âVgi^XaZ� +)� d[[gZ� aV� edhh^W^a^it� YZ� X]d^h^g� aZ� gt\^bZ� WZa\Z� Zc� bVi^ugZ� YZ�

htXjg^it�hdX^VaZ'
C âVgi^XaZ� +*� Vjidg^hZ� aZh�bZbWgZh� Yj�eZghdccZa� Yj� :ZcigZ%� hdjh� XZgiV^ch�

gthZgkZh� gZeg^hZh� YVch� a âVgi^XaZ%� q� ^bedgiZg� Zc� [gVcX]^hZ� aZjg� bdW^a^Zg� Zi�
aZjgh�Z[[Zih�eZghdccZah�V^ch^�fjâjcZ�kd^ijgZ�VjidbdW^aZ%�Zi�q�ZmedgiZg�XZjm&X^�
YVch�aZh�bvbZh�XdcY^i^dch�Veguh�aV�XZhhVi^dc�YZ�aZjgh�[dcXi^dch�Zc�9Za\^fjZ'
C âVgi^XaZ� ++� eZgbZi� Y âZmXajgZ� YZh� VkVciV\Zh� egtkjh� eVg� XZi� 8XXdgY� aZh�

gZhhdgi^hhVcih� WZa\Zh� Zi� aZh�gth^YZcih� eZgbVcZcih� Zc� 9Za\^fjZ'
CZ� X]Ve^igZ� P � "Vgi'� +,� q� +2#� Xdci^Zci� aZh� Y^hedh^i^dch� \tctgVaZh� YZ�

a â8XXdgY'
C âVgi^XaZ� +,� hi^ejaZ� fjZ�aZ�;^gZXiZjg�Yj�:ZcigZ� V� aZ� Ygd^i� Zi�aZ� YZkd^g� YZ�

aZkZg� a â^bbjc^it� YZ� _jg^Y^Xi^dc� YVch� aZh� XVh� d|� XZaaZ&X^� ZcigVkZgV^i� aV�
bVgX]Z�cdgbVaZ�YZ�aV�_jhi^XZ�Zi�edjg�VjiVci�fjZ�XZiiZ�^bbjc^it�ej^hhZ�vigZ�
aZktZ� hVch� cj^gZ� Vjm� ^citgvih� Yj� :ZcigZ'
GVg�a âVgi^XaZ� +-�aV�9Za\^fjZ�hZ�gthZgkZ�aZ�Ygd^i�YZ�egZcYgZ�aZh�egtXVji^dch�

ji^aZh� YVch� a â^citgvi� YZ� hV�htXjg^it'
C âVgi^XaZ�+.�bZci^dccZ�fjZ�aZh�bZbWgZh�Yj�eZghdccZa�k^hth�q�a âVgi^XaZ� */�

cZ� _dj^hhZci� Y âVjXjcZ� ^bbjc^it� YZ� _jg^Y^Xi^dc� Zc� XZ� fj^� XdcXZgcZ� aZh�
^c[gVXi^dch�YZ�gdjaV\Z�dj�aZh�YdbbV\Zh�XVjhth�eVg�jc�kt]^XjaZ�VjidbdW^aZ'
C âVgi^XaZ� +/� egtkd^i� a âdWa^\Vi^dc� YZ� hZ� Xdc[dgbZg� Vjm� Y^hedh^i^dch� YZh�

ad^h�Zi�gu\aZbZcih�WZa\Zh�Zc�bVi^ugZ�Y âVhhjgVcXZ�hjg�aV�gZhedchVW^a^it� X^k^aZ�
edjg�a âZbead^�Y âjc�kt]^XjaZ� VjidbdW^aZ'
C âVgi^XaZ� +0� ^ckdfjZ� aV� ctXZhh^it� Y âjcZ� XdaaVWdgVi^dc� ZcigZ� aZ� :ZcigZ� Zi�

aZh� Vjidg^ith� WZa\Zh� XdbetiZciZh� edjg� XZgiV^ch� XVh� tcjbtgth� YVch� aZY^i�
Vgi^XaZ'
C âVgi^XaZ� +1� dWa^\Z� aZ� :ZcigZ� q� igVchbZiigZ� VkVci� aZ� *Zg�bVgh� YZ� X]VfjZ�

VcctZ� q� idjh� aZh� Wtct[^X^V^gZh� jcZ� [^X]Z� YZ� gZchZ^\cZbZcih� [^hXVjm'� CZ
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:ZcigZ� igVchbZiigV� Zc� djigZ%� q� aV�bvbZ�YViZ%� jc�YdjWaZ� YZ� aVY^iZ� [^X]Z� q�
a â8Yb^c^higVi^dc�[^hXVaZ� WZa\Z� XdbetiZciZ'
C âVgi^XaZ� +2�^bedhZ�a â dWa^\Vi^dc�YZ�hZ�Xdc[dgbZg�Vjm�[dgbVa^ith�egZhXg^iZh�

eVg�aZh�ad^h� Zi�aZh�gu\aZbZcih�WZa\Zh'
CZ� X]Ve^igZ�M@� "Vgi'� ,)� Zi� ,*#� gu\aZ�aZh� Y^hedh^i^dch� [^cVaZh'
C âVgi^XaZ� ,)� hi^ejaZ� fjZ� XZi� 8XXdgY� Yd^i� vigZ� gVi^[^t� eVg� aV� 9Za\^fjZ� Zi�

a âVgi^XaZ� ,*� XdcXZgcZ� a âZcigtZ� Zc� k^\jZjg� Zi� aV� YjgtZ� YZ� XZi� 8XXdgY'�Ö
 <PWRS["� ee'� ,� q� /#'

CV� ad^� YâVeegdWVi^dc� XdbedgiZ� Zc[^c� fjZafjZh� Y^hedh^i^dch� ^citgZhhVciZh�
iZcYVci�q�kVa^YZg�gtigdVXi^kZbZci�jcZ�Veea^XVi^dc�egdk^hd^gZ�YZ�aV� XgtVi^dc�
Yj� :ZcigZ'� C âZmedht� YZh� bdi^[h� hâZc� Zmea^fjZ� XdbbZ� hj^i� 3

Ñ�<iVci� Ydcct� fjZ� aZ� :ZcigZ� edjg� aZ� ;tkZadeeZbZci� @cYjhig^Za� V� Yt_q�
ZciVbt� hZh� VXi^k^ith� Zc� 9Za\^fjZ%� aZ� Gdjkd^g� ZmtXji^[�V� Y}� egZcYgZ%� hdjh�
gthZgkZ� YZ� gVi^[^XVi^dc� YZ� a â8XXdgY%� XZgiV^cZh�bZhjgZh� egdk^hd^gZh� Y âZmtXj&
i^dc'
@a�hZgV^i�YdcX�deedgijc�YZ�kVa^YZg�XZh�bZhjgZh�Zc�YdccVci�q�kdigZ�Veegd&

WVi^dc� jc� Z[[Zi� gtigdVXi^[� q� eVgi^g� Yj� *Zg� _Vck^Zg� *200%� YViZ� Y âdjkZgijgZ�
Yj�:ZcigZ�edjg�aZ�;tkZadeeZbZci� @cYjhig^Za�Zc�9Za\^fjZ� "Vgi'� +� Yj�egd_Zi�
YZ�ad^#�4�eVg�V^aaZjgh%�aZh�Vgi^XaZh�,�Zi�-�k^hZci�q�ZbevX]Zg�fjZ�aV�egZhXg^ei^dc�
Zc�bVi^ugZ� [^hXVaZ� cZ� [VhhZ� tX]ZX� q� a âZ[[Zi� gtigdVXi^[�egtkj'�Ö

 <PWRS["� e'� /#'
A'J'

*//0� 6B@<G8� @<A<FG8E<8?� 78F� E8?4G<BAF� 86BAB@<DH8F�
8JG8E<8HE8F

CZ�@]\WbSc`� PSZUS� Yj� ,*� bVgh� *21+� "e'� ,//0#� ejWa^Z� aZ� iZmiZ� YZ� aâVggvit�
gdnVa�Yj� +.� [tkg^Zg� *21+� XgtVci�jc�:db^it�b^c^hitg^Za�YZh�gZaVi^dch�tXdcd&
b^fjZh� Zmitg^ZjgZh'� Fc� Zc� igdjkZgV� X^&YZhhdjh� YZh� ZmigV^ih� 3

Ñ�:dch^YtgVci� fjâ^a�n � V�jg\ZcXZ�YVch�aZh�X^gXdchiVcXZh�VXijZaaZh�YZ�egdXt&
YZg� q� aV� XgtVi^dc� Y âjc� :db^it� b^c^hitg^Za� X]Vg\t� Y âtaVWdgZg� jcZ� eda^i^fjZ�
tXdcdb^fjZ� Zmitg^ZjgZ� XddgYdcctZ� Zi� Z[[^XVXZ� Vj� hZ^c� Yj� >djkZgcZbZci4
Jjg� aV� egdedh^i^dc� YZ� EdigZ� D^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh� Zi� YZ�

a âVk^h� YZ�Edh�D^c^higZh� fj^� Zc� dci� Yta^Wtgt� Zc� :dchZ^a%

Edjh� Vkdch�Vggvit� Zi� Vggvidch� 3
4`bWQZS� 'S`$� @a� Zhi� Xgtt� Vj� hZ^c�Yj�>djkZgcZbZci%� jc� :db^it�b^c^hitg^Za�

YZh�gZaVi^dch� tXdcdb^fjZh� Zmitg^ZjgZh'
4`b$� ($� CZ� :db^it� Zhi� egth^Yt� eVg� aZ�D^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh'
CV� Xdbedh^i^dc� Yj� :db^it� b^c^hitg^Za� YZh� gZaVi^dch� tXdcdb^fjZh� Zmit&

g^ZjgZh� Zhi� [^mtZ�eVg� Vggvit� gdnVa�Yta^Wtgt� Zc� :dchZ^a� YZh�D^c^higZh'
4`b$� )$� CZ� :db^it�k^hZ� q� XddgYdccZg�aZh� VXi^k^ith� YZh� Y^[[tgZcih� YteVgiZ&

bZcih�b^c^hitg^Zah%� Ydci�a âV^gZ�Y âVXi^k^ith%�hâtiZcY�q�a âtigVc\Zg%� q�aV�ajb^ugZ�
YZ�a âji^a^it�tXdcdb^fjZ�edjg�aV�9Za\^fjZ'�8 �XZ�i^igZ%�^a�hZgV�iZcj�Vj�XdjgVci�
YZ� idjiZh� aZh� VXi^k^ith� ^bedgiVciZh� XdcXZgcVci� aV� egthZcXZ� tXdcdb^fjZ�
WZa\Z�q�a âtigVc\Zg'
CV� irX]Z� Yj� :db^it� Xdch^hiZ� q�egthZciZg� Vj� :dchZ^a� YZh�D^c^higZh� idjiZ�

bZhjgZ� hjhXZei^WaZ� Y â^c[ajZcXZg� [VkdgVWaZbZci� aV� WVaVcXZ� XdbbZgX^VaZ� Zi�
aV� WVaVcXZ� YZh� eV^ZbZcih� YZ� aV� 9Za\^fjZ%� YZ� hi^bjaZg� aV� Xdbeti^i^k^it� YZh�
ZcigZeg^hZh� WZa\Zh� q� a âtigVc\Zg%� Y âZcXdjgV\Zg� aZh� ^ckZhi^hhZbZcih� tigVc\Zgh



Zc�9ua\^fjZ� Zi� Y âVhhjgZg� a âVeegdk^h^dccZbZci� Zc�bVi^ugZh� egZb^ugZh� Zi� Zc�
tcZg\^Z%� q�a âZmXajh^dc� YZh�egdWaubZh� YZ� cVijgZ�bdctiV^gZ'
CZ� :db^it�edhhuYZ�jc�edjkd^g�YZ� YtX^h^dc� 3
O!� Zc� XZ� fj^� XdcXZgcZ� aZh� ^ciZgkZci^dch� YZ� :degdbZm� Ydci� aZ� XgtY^i�

YteVhhZ� *� b^aa^VgY�YZ� [gVcXh4
P!� Zc� XZ� fj^� XdcXZgcZ� a âdXigd^� YZ� egvih� q� YZh�<iVih� dj�q� YZh� dg\Vc^hbZh�

tigVc\Zgh%� iZah� fjZ�k^hth� q� aV�ad^� Yj� ,� _j^c� *2/-%� q� a âVggvit�gdnVa�Yj� *)�cd&
kZbWgZ� *2/0� Zi� q� aV� ad^� Yj� *)� Vd}i� *21*'

4`b$� *$� CZ�:db^it� hZ�gtjc^i�Vj�bd^ch�jcZ�[d^h�eVg�bd^h%� hjg� XdckdXVi^dc�
Yj�D^c^higZ� YZh�IZaVi^dch� Zmitg^ZjgZh'

4`b$� +$� CZ� hZXgtiVg^Vi� Yj� :db^it� Zhi� dg\Vc^ht� eVg� aZ� D^c^higZ� YZh� IZaV&
i^dch� Zmitg^ZjgZh'

4`b$� ,$� CZh�egdXuh&kZgWVjm� YZh�gtjc^dch� Yj�:db^it� hdci� Zckdnth� q� idjh�
aZh�bZbWgZh�Yj�>djkZgcZbZci'

4`b$� -$� CZ�D^c^higZ�YZh�IZaVi^dch� Zmitg^ZjgZh� hj^i� a âVeea^XVi^dc�YZh�YtX^&
h^dch� eg^hZh� XdcXZgcVci� aZh� V[[V^gZh� k^htZh� q� a âVgi^XaZ� ,� hd^i� eVg� aZ� :dchZ^a�
YZh�D^c^higZh%� hd^i� eVg� jc� :db^it� b^c^hitg^Za� dg\Vc^ht� Zc� hdc� hZ^c'

4`b$� .$� CZ�egthZci� Vggvit�egdYj^i� hZh� Z[[Zih� aZ� +/� [tkg^Zg� *21+'
4`b$� /$�EdigZ�D^c^higZ�YZh�IZaVi^dch�Zmitg^ZjgZh�Zhi�X]Vg\t�YZ�a âZmtXji^dc�

Yj�egthZci� Vggvit'� Ö

JZadc�jc�Vggvit�gdnVa�Yj�+/�[tkg^Zg�*21+�  @$5$"�,*�bVgh�*21+#%�aV�Xdbed&
h^i^dc�Yj�:db^it�b^c^hitg^Za�YZh�gZaVi^dch�tXdcdb^fjZh�Zmitg^ZjgZh�Zhi�[^mtZ�
XdbbZ� hj^i� 3

ÑaZ�D^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh%� fj^� egth^YZ4�
aZ� M^XZ&GgZb^Zg� D^c^higZ� Zi� D^c^higZ� YZ� aV� Ajhi^XZ� Zi� YZh� It[dgbZh�

^chi^iji^dccZaaZh�4
aZ� M^XZ&GgZb^Zg� D^c^higZ� Zi� D^c^higZ� YZh� =^cVcXZh� Zi� Yj� :dbbZgXZ�

Zmitg^Zjg�4
aZ� M^XZ&GgZb^Zg� D^c^higZ� Zi� D^c^higZ� YZ� a â^citg^Zjg� Zi� YZ� aV� =dcXi^dc�

ejWa^fjZ�4
aZ�D^c^higZ� YZh�8[[V^gZh�tXdcdb^fjZh�4
aZ�D^c^higZ� YZ� aV�It\^dc� WgjmZaad^hZ� Zi� YZh� :aVhhZh�bdnZccZh4�
aZ� JZXgtiV^gZ� Y â<iVi� Vj� :dbbZgXZ� Zmitg^Zjg4�
aZ� JZXgtiV^gZ� Y â<iVi� q� a â<cZg\^Z�4
aZ� JZXgtiV^gZ� Y â<iVi� Vjm� 8[[V^gZh� ZjgdetZc�cdh� Zi� q� a !8\g^XjaijgZ�4�
aZ� JZXgtiV^gZ� Yâ<iVi� q�aV�:ddetgVi^dc� Vj�;tkZadeeZbZci'

A'J'

%&&'� 6B@@8E68� 8JG8E<8HE$� à� 8XXdgY� YZ� a^b^iVi^dc� Yâ^bedgiV&
i^dch'� à� :dcig{aZ� YZ� aâVXi^k^it� Y âZcigZeg^hZh� eg^ktZh'

CZ� Ytejit�9jX]bVcc� "GN #� V�^ciZggd\t� aZ�b^c^higZ� YZh�8[[V^gZh� tXdcd&
b^fjZh� fjVci� q� a âZm^hiZcXZ� YâjcZ� h^beaZ� Ñ�egdbZhhZ� ^c[dgbZaaZ�Ö� dj� Y âjc�
gtZa� VXXdgY� YZ� a^b^iVi^dc� YZh� ^bedgiVi^dch� VjidbdW^aZh� _VedcV^hZh� Zc�9Za&
\^fjZ'
ItedchZ� Yj� b^c^higZ� 3

Ñ�*'� 8eguh� YZ� adc\jZh� Y^hXjhh^dch� egteVgVid^gZh%� iVci� q� 9gjmZaaZh� fjâq�
Kd`nd%� _Z� hj^h� Vgg^kt%� aZ� *.� _j^c� YZgc^Zg%� VkZX� bdc� Xdaau\jZ� _VedcV^h
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D'� KVcV`V%� b^c^higZ� Yj� :dbbZgXZ� Zi� YZ� a â^cYjhig^Z%� q� jc� VXXdgY� fj^�
XdbedgiZ� igd^h�ed^cih� 3
V#� a âZmedgiVi^dc� cZiiZ� _VedcV^hZ� YZ� kd^ijgZh� kZgh� a âL'<'9'C'� Zc� *21*�

gZhiZgV�Zc�YZsq�Yj�c^kZVj�YZ�*21)4� _Z�gZbVgfjZ�fjâZc�XZ�fj^�XdcXZgcZ�*21*%�
aV�Y^b^cji^dc�Zhi�tfj^kVaZciZ�q�XZaaZ�YZh�<iVih&Lc^h�Y â8btg^fjZ%�hd^i� 0�  4
W#� edjg�aV�[^c�YZ�XZiiZ�VcctZ�"e'�Zm'�b^&cdkZbWgZ#%�aZ�egdWaubZ�YZ�a âZmedg&

iVi^dc� VjidbdW^aZ� _VedcV^hZ� edjg� *21+� hZgV� ZmVb^ct4
X#� Zc� VjidbcZ%� YZh� Y^hXjhh^dch� Vjgdci� a^Zj� ZcigZ� 8[[V^gZh� tXdcdb^fjZh�

Zi� aZ� D'@'K'@'� _VedcV^h� XdcXZgcVci� aV�edhh^W^a^it�Y âjcZ�XdaaVWdgVi^dc�^cYjh&
ig^ZaaZ� Zi� iZX]cdad\^fjZ� ZcigZ� aZh� YZjm�eVnh'�Ö� "cdigZ� igVYjXi^dc#'

HjVci�Vjm�\VgVci^Zh�YZ�gZheZXi�YZ� XZi�VXXdgY�eVg�aâ^cYjhig^Z� VjidbdW^aZ�
_VedcV^hZ%� aZ� b^c^higZ� V� egtX^ht� fjZ� 3

Ñ�+'� :Zh�igd^h�ed^cih�dci�tit�Vggvith�eVg�jc�Xdbbjc^fjt�Xdbbjc�Zi�_Z�cZ�
YdjiZ� eVh� fjZ� aZ� \djkZgcZbZci� _VedcV^h� dWhZgkZgV� edcXijZaaZbZci� hZh�
Zc\V\ZbZcih'
CZ� D '@'K'@'� Y^hedhZ� YZ� bdnZch� à � !\j^YVcXZ� VYb^c^higVi^kZâ� à � edjg�

Xdcig{aZg�a âZmedgiVi^dc�YZ� kt]^XjaZh�kZgh� aV�9Za\^fjZ'
;Z� eajh%� aZh� 8[[V^gZh� tXdcdb^fjZh� hjgkZ^aaZgdci� edcXijZaaZbZci� a âtkdaj&

i^dc�Yj�X]^[[gZ�cZi�Y â^bedgiVi^dc�YZ�kt]^XjaZh�_VedcV^h�Ö'� "cdigZ�igVYjXi^dc#'
"'4 $C '%� :]VbWgZ%� *21)&*21*%� +-� _j^c� *21*%� e'� +..2#'

G]'� N'

*//2� 6B@C8G8A68� 78� 6BAGEB?8�8JGE4#G8EE<GBE<4?8$� v
Mtg^[^XVi^dc�Yâ^chigjbZcih� YZ�bZhjgZ'

GVg� tX]Vc\Z� YZ� aZiigZh� YVitZh� q�9gjmZaaZh� aZ� +,� hZeiZbWgZ� *200�  @$5$"�
/� [tkg^Zg� *21+#� aV�9Za\^fjZ� Zi� aZ� I'='8'� dci� VYb^h� XZ� fj^�hj^i� 3

8gi^XaZ� *
"*#� :dbeiZ� iZcj� YZh� Y^hedh^i^dch� Yj�eVgV\gVe]Z� ,� X^&Veguh� YZh� ktg^[^XV&

i^dch�Zi�YZh�^cheZXi^dch�gZaVi^kZh�q�YZh�^chigjbZcih�YZ�bZhjgZ�eZjkZci�vigZ�
Z[[ZXijtZh�YVch�aZ�IdnVjbZ�YZ�9Za\^fjZ�eVg�YZh�[dcXi^dccV^gZh�YZh�Vjidg^ith�
XdbetiZciZh� Y âjc� CVcY� YZ� aV� ItejWa^fjZ� =tYtgVaZ� Y â8aaZbV\cZ%� adghfjâ^a�
hâV\^i�Y â^chigjbZcih�YZ�bZhjgZ�q�ZmedgiZg�dj�q�gtZmedgiZg�Yj�IdnVjbZ�YZ�
9Za\^fjZ�kZgh�aV�ItejWa^fjZ�=tYtgVaZ�Y â8aaZbV\cZ�4�aZh�bvbZh�Y^hedh^i^dch�
hdci� kVaVWaZh� edjg� YZh� [dcXi^dccV^gZh� Yj� JZgk^XZ� YZ� aV� Dtigdad\^Z� Yj�
IdnVjbZ� YZ� 9Za\^fjZ� Zc� ItejWa^fjZ� =tYtgVaZ� Y â8aaZbV\cZ� edjg� YZh� ^c&
higjbZcih� YZ�bZhjgZ� q� ZmedgiZg� dj�q� gtZmedgiZg� kZgh� aV� 9Za\^fjZ'
"+#� CZ�eVgV\gVe]Z� *�hâVeea^fjZ�[cbObWa�[cbO\RWa�q�aV�gtXZei^dc�Y âtfj^eZ&

bZcih� Y âZhhV^� Zi� Vjm� ZhhV^h� Y âVeegdWVi^dc� eVg� aZ� G]nh^`Va^hX]&KZX]c^hX]Z�
9jcYZhVchiVai�q�9gVjchX]lZ^\�Zi�q�9Zga^c�Zi�eVg�aZ�JZgk^XZ�YZ�aV�Dtigdad\^Z�
q�9gjmZaaZh'
",#� Gdjg�aZh�XVh�Y âVeea^XVi^dc�Yj�eVgV\gVe]Z� *%� ^a�hj[[^i� fjZ� aZh�^chiVcXZh�

cVi^dcVaZh� XdbetiZciZh� hâ^c[dgbZci� bjijZaaZbZci%� VkVci� aZjg� YtWji%� YZh�
detgVi^dch�YZ� ktg^[^XVi^dc� Zi� YZh� ^cheZXi^dch� q� Z[[ZXijZg'
@a� Yd^i� vigZ� XdckZcj� hteVgtbZci� YZ� X]VfjZ� XVh� Y âVeea^XVi^dc� Yj� eVgV&

\gVe]Z� +%� ZcigZ�aZ� G]nh^`Va^hX]&KZX]c^hX]Z�9jcYZhVchiVai� q�9gVjchX]lZ^\�
Zi� q� 9Zga^c� Zi� aZ� JZgk^XZ� YZ� aV�Dtigdad\^Z� q� 9gjmZaaZh'

Fc�cdiZgV� fjâ^a�hâV\^i� aq�Y âjcZ�^citgZhhVciZ� Veea^XVi^dc�ZmigV&iZgg^idg^VaZ�
YâjcZ� XdbetiZcXZ� YZ� Xdcig{aZ'

A'J'



, 2 ) A '� 8 '� J8CDFE

*/0)� 6BA98E8A68� FHE� ?4� F86HE<G8� 8G� ?4� 6BBC8E4G<BA�
8A� 8HEBC8$� à� JjheZch^dc'� à� <ktcZbZcih� YZ� Gdad\cZ'� à�
M^daVi^dc� YZ� a â8diZ� [^cVa� Yâ?Zah^c`^'

Fc� a^i� YVch�jc� Xdbbjc^fjt� Yj� b^c^hiugZ� YZh� IZaVi^dch� Zmitg^ZjgZh� Yj�
*,� bVgh� *21+� 3

Ñ�CV� X^cfj^ubZ� hZhh^dc�YZ� aV� Xdc[tgZcXZ� hjg� aV� htXjg^it� Zi� aV� XddetgVi^dc�
Zc�<jgdeZ%� fj^�V�YtWjit� q�DVYg^Y�aZ� **�cdkZbWgZ� *21)%� V�tit�^ciZggdbejZ�
kZcYgZY^'
:ZiiZ� YtX^h^dc�à �fj^� Xdchi^ijZ�jcZ� hjheZch^dc� Zi� cdc�jcZ� gjeijgZ�YZ� aV�

Xdc[tgZcXZ�à �hâZhi�^bedhtZ�Zc�gV^hdc�YZ�aV�h^ijVi^dc�^ciZgcVi^dcVaZ�VXijZaaZ%�
Zi� cdiVbbZci� YZh� tktcZbZcih� YZ� Gdad\cZ%� ZaaZ� V� tit� eg^hZ� YZ� Xdbbjc�
VXXdgY�ZcigZ�idjh�aZh�eVnh�eVgi^X^eVcih�q�aV�Xdc[tgZcXZ%� fjâ^ah�hd^Zci�cZjigZh�
dj� cdc� Va^\cth%� bZbWgZh� YZ� a â8aa^VcXZ� ViaVci^fjZ%� YZ� aV� :dbbjcVjit�
ZjgdetZccZ� dj� Yj� GVXiZ� YZ� MVghdk^Z'� CZh� tktcZbZcih� ^ciZgkZcjh� Zc� Gd&
ad\cZ�YZej^h�aZ� *,�YtXZbWgZ�Xdchi^ijZci%� Vj�_j\ZbZci�YZ�aV�9Za\^fjZ�Zi�YZ�
hZh� eVgiZcV^gZh� YZ� aV� :'<'<'� Zi� YZ� a âFiVc%� jcZ� k^daVi^dc� ^cXdciZhiVWaZ� Yj�
eg^cX^eZ� YZ� a âVXiZ� [^cVa� Y â?Zah^c`^%� cdiVbbZci� Zc� bVi^ugZ� YZh� Ygd^ih� YZ�
a â]dbbZ� Zi� YZ� cdc&^ciZgkZci^dc� YVch� aZh� V[[V^gZh� ^citg^ZjgZh� YZh� <iVih'
;Vch� XZh� X^gXdchiVcXZh%� aV� ct\dX^Vi^dc� YZ�cdjkZVjm� Zc\V\ZbZcih� hjg� aV�

WVhZ�YZ�a âVXiZ� [^cVa�hZgV^i�YtedjgkjZ�YZ�XgtY^W^a^it'� C âZhed^g�YZ�aV�9Za\^fjZ
à �VjXjc�Z[[dgi�cZ�hZgV�btcV\t�YVch�XZ�hZch�à �Zhi�fjâq�a âVjidbcZ�egdX]V^c�
ej^hhZ�gZegZcYgZ�jc�igVkV^a�XdchigjXi^[%� hjg�YZh�WVhZh�fj^�[dci�VXijZaaZbZci�
Yt[Vji%� V[^c� YZ� eZgbZiigZ� q� aV� Xdc[tgZcXZ� YZ�DVYg^Y�Y âVWdji^g� q� jc� YdXj&
bZci� YZ� Xa{ijgZ� hjWhiVci^Za�Zi� tfj^a^Wgt'
CV� 9Za\^fjZ%� XdbbZ� hZh� eVgiZcV^gZh� YZ� aV� :dbbjcVjit� ZjgdetZccZ� Zi�

YZ� a âFiVc%� YZbZjgZ� Zc� Z[[Zi� eZghjVYtZ� YZ� a â^bedgiVcXZ� Yj� egdXZhhjh�
:'J':'<'� fj^� Yd^i� eZgbZiigZ� q� iZgbZ%� hjg� aV� WVhZ� Zi� YVch� aZ� gZheZXi� YZh�
eg^cX^eZh� YZ� a âVXiZ� [^cVa� V\gtt� Zc� *20.%� YZ� gVeegdX]Zg� idjh� aZh� eZjeaZh�
ZjgdetZch� Zi� YZ� Xdchda^YZg� aV� eV^m� Zi� aV� XddetgVi^dc� Zc� <jgdeZ'�Ö�
"D^c'� 8[['� tig'%�ESQcSWZ�RSa� Q][[c\W_cma"�bVgh� *21+#'

D'M'

*/0*� 6BA9?<GF� <AG8EA4G<BA4HJ$� à � 8[\]Vc^hiVc'� à� :ZcigVaZ�
cjXatV^gZ� ^gVf^ZccZ� YZ� KVbdjo'� à� 9dbWVgYZbZcih� ^hgVta^Zch� Vj�
C^WVc'� à � >jZggZ� @gVc&@gVf'

*'� 4TUVO\WabO\$

ItedcYVci� q� aV� fjZhi^dc� c~� /+� YZ�D'� Kgdbdci� Yj� ++� _Vck^Zg� *21*%� aZ�
b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�gVeeZaaZ�aV�edh^i^dc�Yj�\djkZgcZbZci�WZa\Z�
q� egdedh� YZ� XZ� Xdc[a^i� 3

Ñ�;uh� aZ� YtWji� YZ� a â^ckVh^dc� hdk^ti^fjZ� Zc� 8[\]Vc^hiVc� aZ� +0� YtXZbWgZ�
*202%� aZ� >djkZgcZbZci� WZa\Z� V� Zmeg^bt� aZh� \gVkZh� egtdXXjeVi^dch� Zi� a â^c&
fj^tijYZ� fjZ�aj^� ^che^gV^i�jcZ� h^ijVi^dc�YZ�cVijgZ� q� XdbegdbZiigZ� aV�eV^m�
Zi� aV� hiVW^a^it� YVch� aV�gt\^dc� Zi� YVch� aZ�bdcYZ'
AZ�gVeeZaaZ�q�a â]dcdgVWaZ�DZbWgZ� fjZ�aV�9Za\^fjZ�V� eg^h�edh^i^dc� XdcigZ�

a â^ciZgkZci^dc� VgbtZ� hdk^ti^fjZ� Zc� 8[\]Vc^hiVc� eVg� YZjm� Xdbbjc^fjth�
ejWa^th�aZh� ,*� YtXZbWgZ� *202� Zi� *-� _Vck^Zg� *21)'
;Vch� jc� Xdbbjc^fjt� YZ� egZhhZ%� aZ� >djkZgcZbZci� WZa\Z� V� VccdcXt� aZ�

+/� _Vck^Zg� *21)� aZh� bZhjgZh� gZhig^Xi^kZh� WZa\Zh� VggvitZh� q� a âZcXdcigZ� YZ�
a âL'I'J'J'� iVci� YVch� aZ� YdbV^cZ�eda^i^fjZ� fjâtXdcdb^fjZ'
<c�eajh�YZ� XZh�YtXaVgVi^dch�Zi�bZhjgZh�cVi^dcVaZh%�cdigZ�eVnh�hâZhi�t\VaZ&
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bZci�VhhdX^t�Vjm�XdcYVbcVi^dch�[dgbjatZh�eVg�hZh�eVgiZcV^gZh�YZ�a â8aa^VcXZ�
ViaVci^fjZ� Zi� YZ� aV�:dbbjcVjit� ZjgdetZccZ'
; âVjigZ� eVgi%� aV� 9Za\^fjZ� V� VXi^kZbZci� eVgi^X^et� Vjm� YtbVgX]Zh� ZcigZ&

eg^hZh�YVch�aZ�XVYgZ�YZh�EVi^dch�Lc^Zh�Zc�kjZ�YZ�XdcYVbcZg�a â^ciZgkZci^dc�
hdk^ti^fjZ� Zi� YZ� gtXaVbZg�aZ� gZigV^i� YZh� igdjeZh� Y â8[\]Vc^hiVc� V^ch^� fjZ� aZ�
Ygd^i� Yj� eZjeaZ� V[\]Vc� q� a âVjidYtiZgb^cVi^dc'� ;Zjm� gthdaji^dch� dci� tit�
VYdeitZh� YVch� XZ� hZch� eVg� a â8hhZbWatZ� \tctgVaZ� aZh� *-� _Vck^Zg� *21)� Zi�
+)�cdkZbWgZ� *21)'
CZ� >djkZgcZbZci�WZa\Z� Zhi� Y âVk^h� fjZ� hZjaZ� jcZ� hdaji^dc�eda^i^fjZ�eVh&

hVci� eVg� aZ� gZigV^i� ^bbtY^Vi� Zi� ^cXdcY^i^dccZa� YZh� igdjeZh� Zi� a â^cYteZc&
YVcXZ�eda^i^fjZ� YZ� a â8[\]Vc^hiVc�eZji�bZiigZ�[^c� Vj�egdWaubZ�V[\]Vc�YVch�
hdc� ZchZbWaZ� Zi� q� aV�k^daVi^dc�YZh� eg^cX^eZh� [dcYVbZciVjm�Yj�Ygd^i� ^ciZg&
cVi^dcVa� fj^�egtkVji� VXijZaaZbZci�YVch� XZ�eVnh'
;Vch� XZiiZ� dei^fjZ%� aV� 9Za\^fjZ� Zi� hZh� eVgiZcV^gZh� YZ� aV� :dbbjcVjit�

dci� VkVcXt� a â^YtZ� Y âjc� 8[\]Vc^hiVc� cZjigZ� Zi� cdc&Va^\ct� q� a âVWg^� YZ� aV�
Xdbeti^i^dc� YZh� ej^hhVcXZh'� CZh�;^m� hdci� t\VaZbZci� egvih� q� VeedgiZg�aZjg�
Veej^� q� idjiZ� ^c^i^Vi^kZ� k^hVci� q�egdbdjkd^g�jcZ� hdaji^dc� VXXZeiVWaZ�YVch�
aZ�gZheZXi�YZh�gZXdbbVcYVi^dch�tcdcXtZh�eVg�aZh�EVi^dch�Lc^Zh'�@ah�Zhi^bZci�
Zc�djigZ�fjZ�aZh�eVnh�cdc&Va^\cth�Zi�^haVb^fjZh�dci�jc�g{aZ�eVgi^Xja^ugZbZci�
^bedgiVci� q� _djZg� q� XZi� t\VgY'
AZ� h^\cVaZ� Zc[^c� q� a â]dcdgVWaZ�DZbWgZ� fjZ�aZ� >djkZgcZbZci�WZa\Z�hâVW&

hi^Zci� YZ� idji� XdciVXi� d[[^X^Za�Zi� Y^eadbVi^fjZ�VkZX�aZ�gt\^bZ� VXijZaaZbZci�
Zc�eaVXZ�q�BVWdja'�Ö

 5cZZ$� D$5$"� :]VbWgZ%� *21)&*21*%� *0� [tkg^Zg� *21*%� c~� *2#'

CZ� *0� bVgh� *21+%� aZ� >djkZgcZbZci� YtX^YZ� YZ� hâVhhdX^Zg� q� aâ^c^i^Vi^kZ�
Yj� GVgaZbZci� ZjgdetZc� YtXaVgVci� aZ� +*� bVgh� Ñ�AdjgctZ� YZ� aâ8[\]Vc^hiVc�Ö�
":dbbjc^fjt� YZ� egZhhZ� Yj� *0� bVgh� *21*� Zi� ?S� F]W`"� +)&+*� bVgh� *21+#'

+'� 4bbO_cS� Om`WS\\S� Wa`OmZWS\\S� Q]\b`S� ZO� 6S\b`OZS� \cQZmOW`S� W`O_WS\\S� RS�
GO[]ch�  -� _j^c� *21*#'
8eguh� aZ� WdbWVgYZbZci� eVg� @hgVwa� YZ� aV� XZcigVaZ� cjXatV^gZ� ^gVf^ZccZ�

YZ� KVbdjo%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� V�ejWa^t� aZ� Xdbbjc^fjt�
hj^kVci� 3

Ñ�CZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� Zmeg^bZ� hV� \gVkZ� egtdXXjeVi^dc�
YZkVci�XZiiZ�VXi^dc�^c_jhi^[^VWaZ�fj^�cZ�eZji�fjâV_djiZg�q�aV�iZch^dc�bZiiVci�
Zc� YVc\Zg� aV� eV^m� Zi� aV� htXjg^it� YVch� aV� gt\^dc�Ö'
":db'�D'8'<'%� 2� _j^c� *21*#'

CZ� *+� cdkZbWgZ� *21*%� aZ� Ytat\jt� Wg^iVcc^fjZ� q� a â8hhZbWatZ� \tctgVaZ%�
J^g� 8ci]dcn� GVghdch� V� Zmeg^bt� XdbbZ� hj^i� aZ� ed^ci� YZ� kjZ� YZh� EZj[� 3

Ñ�Edjh� Xgdndch� fjâ^a�Zhi� Y âjcZ� ^bedgiVcXZ� k^iVaZ� fjZ� aV�gteti^i^dc�Y âjcZ�
iZaaZ�VXi^dc�YZ�aV�eVgi�Y â@hgVwa�dj�YZ�idji�VjigZ�eVnh�cZ�hZ�gZegdYj^hZ�eVh'�
CV� XdbbjcVjit� ^ciZgcVi^dcVaZ� Yd^i� bdcigZg� eVg� hZh� YtXaVgVi^dch� Zi� hdc�
kdiZ%� fjâZaaZ� XdcYVbcZ� tcZg\^fjZbZci�jcZ� iZaaZ� VXi^dc'�Ö

 4%),%C$I$� +)"� *+� cdkZbWgZ� *21*%� e'� ,0#'

,'� <\dOaW]\� Rc� ?WPO\� ^O`� <a`OpZ$

;ZkVci� a âV\\gVkVi^dc� YZ� aV� h^ijVi^dc� Vj� C^WVc%� D'� K]dgc� YtXaVgV^i%�
Vj�cdb� YZh�EZj[%� aZ� +,� hZeiZbWgZ� *21)%� YZkVci� aâ8hhZbWatZ� \tctgVaZ� YZh�
EVi^dch� Lc^Zh� 3

Ñ�:dbbZ� aZh�EZj[�a âdci� hdja^\ct� YVch� aZjg�;tXaVgVi^dc� YZ� MZc^hZ� hjg� aZ
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C^WVc%� ^ah� i^ZccZci� q� gtV[[^gbZg� aZjg� eaZ^cZ� Zi� Zci^ugZ� hda^YVg^it� k^h&q&k^h�
YZ� XZ� eVnh� Vb^%� Ydci� a âtfj^a^WgZ� YZbZjgZ� YVc\ZgZjhZbZci�bZcVXt� eVg�aZh�
V[[gdciZbZcih�YVch�aV�gt\^dc%�Zi�gZcdjkZaaZci�aZjg�VeeZa�egZhhVci�q�idjh�aZh�
eVnh� Zi� eVgi^Zh� XdcXZgcth� edjg� fjâ^ah� bZiiZci� [^c� q� idji� VXiZ� hjhXZei^WaZ�
YZ�edgiZg�ViiZ^ciZ�q�a â^cYteZcYVcXZ%� q�aV�hdjkZgV^cZit� Zi� q�a â^cit\g^it�iZgg^&
idg^VaZ� Yj� C^WVc%� V^ch^� fjâq� a âVjidg^it� YZ� hdc� \djkZgcZbZci'� CZh� EZj[�
hdji^ZcYgdci� idjiZ� ^c^i^Vi^kZ� hjhXZei^WaZ� Y âVhhjgZg� aZ� gZidjg� YZ� aV� eV^m� Zi�
YZ� aV� hiVW^a^it� Vj� C^WVc%� fj^� Xdchi^ijZ� jc� [VXiZjg� ZhhZci^Za� Y âtfj^a^WgZ�
YVch�aV�gt\^dc'
@a� gZhhdgi� YZh� XdciVXih� fjZ� _ âV^� Zjh� iVci� VkZX� aZh� Vjidg^ith� a^WVcV^hZh�

fjâVkZX�aZh�VjigZh�eVgi^Zh� fjZ�aZ�egdWaubZ�Yj�C^WVc�Zhi�Y^gZXiZbZci�a^t�Vj�
egdWaubZ�Yj�GgdX]Z&Fg^Zci�YVch�hdc�ZchZbWaZ%�Zi�eajh�eVgi^Xja^ugZbZci�Vj�
egdWaubZ� eVaZhi^c^Zc'� CV� XdbbjcVjit� ^ciZgcVi^dcVaZ� cZ� eZji� XZeZcYVci�
hâVWhiZc^g�YZ�gtV\^g�Yuh�q�egthZci%�Zi�XZaV%�VWhigVXi^dc�[V^iZ�Yj�Xdc[a^i�^hgVtad&�
VgVWZ�YVch�hdc�ZchZbWaZ%�Vjm�ViiZ^ciZh�fj^�hdci�edgitZh�q�a âZm^hiZcXZ�bvbZ�
YZ� a â<iVi� a^WVcV^h� YVch� hZh� [gdci^ugZh� ^ciZgcVi^dcVaZbZci� gZXdccjZh'
8 �aV�hj^iZ�YZh�tktcZbZcih�Ydci�aZ�JjY&C^WVc�V�tit�aZ�i]trigZ�gtXZbbZci%�

aZh� EZj[� dci� Zhi^bt� ctXZhhV^gZ� YZ� [V^gZ� tiVi� ejWa^fjZbZci� YZ� aZjgh� k^kZh�
egtdXXjeVi^dch� Zi� YZ�bZiigZ� Zc� \VgYZ� XdcigZ� idjiZ� ZcigZeg^hZ� fj^%� edgiVci�
ViiZ^ciZ� q� aV� hdjkZgV^cZit%� q� a âjc^it� Zi� q� a â^cit\g^it� iZgg^idg^VaZ� Yj� C^WVc%�
ZcigVxcZgV^i�aZh� eajh� \gVkZh� XdchtfjZcXZh�edjg� XZ�eVnh� Zi�a âZchZbWaZ�YZ� aV�
gt\^dc'
:Zh�tktcZbZcih�ZcigVkZci�aZ�g{aZ�YZ�aV�='@'E'L'C'%�q�aVfjZaaZ�fjVigZ�eVnh�

eVgb^�aZh�EZj[�VeedgiZgdci�jcZ� Xdcig^Wji^dc�VeegtX^VWaZ'�;Vch�aZjg�YtXaV&
gVi^dc�[V^iZ�q�CjmZbWdjg\%�aZ�++�Vkg^a� *21)%�aZh�EZj[�dci�hdja^\ct�aV�ctXZh&
h^it�edjg�idjiZh�aZh�eVgi^Zh�XdcXZgctZh�YZ�eZgbZiigZ�q�aV�='@'E'L'C'�Y âZmtXj&
iZg� Zci^ugZbZci� aZh� irX]Zh� fj^� aj^� hdci� Xdc[^tZh%� n � Xdbeg^h�aZ� Xdcig{aZ� _jh&
fjâq�aV�[gdci^ugZ�^ciZgcVi^dcVaZ�Ö'

 7]Qc[S\b� B$A$H$"� 4%),%C$I0� /%� +,� hZeiZbWgZ� *21)%� ee'� +*&++'#

C âVcctZ�hj^kVciZ%� adgY�:Vgg^c\idc%�hZXgtiV^gZ�Yâ<iVi�Vjm� 8[[V^gZh� tigVc&
\ugZh� egdcdcsV� jcZ� VaadXji^dc� YVch� aZ� bvbZ� hZch� Vj� cdb� YZh� EZj[� Zi�
J^g� 8ci]dcn� GVghdch� bVc^[ZhiV� aZjg� Veej^� q� aV� gthdaji^dc� -.)� "*21*#� Yj�
:dchZ^a�YZ�JtXjg^it� YZbVcYVci� aV� XZhhVi^dc�YZ� idjiZh� aZh� ViiVfjZh� VgbtZh�
i7]Qc[S\b� B$x$H$"� 8(,/(G'M'�2/%� *1� YtXZbWgZ� *21*%� ee'� *-&*/#'
GVg� jc� Xdbbjc^fjt� Yj� +.� Vkg^a� *21+%� aZh� ;^m� 3

Ñ�ItegdjkZci�k^kZbZci�idjh�VXiZh�YZ�k^daZcXZ�Zi�cdiVbbZci�aZ�WdbWVgYZ&
bZci� Z[[ZXijt� eVg� a âVk^Vi^dc� ^hgVta^ZccZ� aZ� +*� Vkg^a� *21+� Zc� Y^[[tgZcih�
ed^cih� Yj� C^WVc%� Zi� fj^� V� [V^i� YZ� cdjkZaaZh� k^Xi^bZh� eVgb^� aV� edejaVi^dc�
X^k^aZ'
:ZiiZ� ZhXVaVYZ� edgiZ� jcZ� cdjkZaaZ� Zi� \gVkZ� ViiZ^ciZ� q� aV� hdjkZgV^cZit�

Zi� q�a â^cit\g^it�iZgg^idg^VaZ� Yj�C^WVc'
CZh�;^m�YZbVcYZci�^chiVbbZci�q�@hgVwa�Zi�Vjm�VjigZh�eVgi^Zh�YZ�gZcdcXZg�

q� XZh� VXiZh� YZ� [dgXZ� Zi� aZjg� aVcXZci� jc� VeeZa� egZhhVci� edjg� fjâZaaZh� cZ�
gtedcYZci�eVh� q�aV�k^daZcXZ�eVg�aV�k^daZcXZ%� aV^hhVci� V^ch^�aV�kd^Z�djkZgiZ�q�
aV�gZX]ZgX]Z�YZ� aV�eV^m'� Ö

CZ� *0� Vd}i� *21*%� Vj� Xdjgh� YZ� aV� hZei^ubZ� hZhh^dc� ZmigVdgY^cV^gZ� YZ�
a â8hhZbWatZ� \tctgVaZ%� aZ� Ytat\jt� Yj� ;VcZbVg`� XdcYVbcV� Vj� cdb� YZh�
EZj[�a â^ckVh^dc� Yj� C^WVc� eVg� @hgVwa� fjâ^a� fjVa^[^V� YZ� Ñ�k^daVi^dc� [aV\gVciZ�
Yj�Ygd^i�^ciZgcVi^dcVa�Zi�YZh�eg^cX^eZh�]jbVc^iV^gZh�ath�eajh�tatbZciV^gZh�Ö'�
@a�edjghj^k^i� 3

Ñ�CZh� ;^m� hdci� egd[dcYtbZci� egtdXXjeth� eVg� aV� h^ijVi^dc� fj^� gu\cZ� Vj�
C^WVc� q� aV� hj^iZ� YZ� a â^ckVh^dc� Y â@hgVwa'� @ah� hdci�]dgg^[^th� eVg� aZh� eZgiZh� Zc
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k^Zh�]jbV^cZh%�eVg�aZh�hdj[[gVcXZh�^ciZchZh�fj^�hdci�^c[a^\tZh�q�aV�edejaVi^dc�
X^k^aZ�Zi�eVg�aZh�YZhigjXi^dch�bVhh^kZh�fj^�gthjaiZci�Yj�Xdc[a^i'� CV�h^ijVi^dc�
q� 9Zngdji]� cdiVbbZci� Zhi� ^cidatgVWaZ'� ;Vch� aV� YtXaVgVi^dc� XdbbjcZ� Yj�
+/�_j^c�*21+�fjâ^ah�dci�[V^iZ�q�a â8hhZbWatZ%�aZh�;^m�dci�gZXdbbVcYt�Y âteVg&
\cZg� q� XZiiZ� k^aaZ� idji�cdjkZVj� XdbWVi'� 8j�a^Zj� YZ� XZaV%� aZh�]dhi^a^ith� dci�
Zbe^gt%� VkZX� YZh� WdbWVgYZbZcih� Zi� YZh� e^adccV\Zh� bVhh^[h� YZh� fjVgi^Zgh�
edejaZjm� YZ� 9Zngdji]&FjZhi� Zi� YZh�cdjkZaaZh� hdj[[gVcXZh� VigdXZh� ^c[a^\tZh�
Vjm�edejaVi^dch� a^WVcV^hZ� Zi� eVaZhi^c^ZccZ'� CZh�;^m� XdcYVbcZci� aZh� Wdb&
WVgYZbZcih� bVhh^[h� Z[[ZXijth� q� eVgi^g� YZ� aV� iZggZ%� YZ� aV� bZg� Zi� YZh� V^gh�
XdcigZ� aZh� fjVgi^Zgh� gth^YZci^Zah� YZ� 9Zngdji]%� bvbZ� Veguh� fjZ� a âF'C'G'�
Z}i� [V^i� XdccVxigZ� XaV^gZbZci� hV� YtX^h^dc� YZ� fj^iiZg� 9Zngdji]'� CZh�;^m�
hdci�eVgi^Xja^ugZbZci�egtdXXjeth�eVg�aZh�^c[dgbVi^dch�gZsjZh�XdcXZgcVci�aZh�
eZgiZh�X^k^aZh�fjâdci�ZcigVxctZh�a âZbead^�eVg�aZh�[dgXZh�^hgVta^ZccZh�Y âdWjh�Vj�
e]dhe]dgZ'� Kdji� Zc� hdja^\cVci� a â^cVXXZeiVW^a^it� VWhdajZ� YZ� cdjkZaaZh�
ViiVfjZh� XdcigZ� 9Zngdji]&FjZhi%� aZh� ;^m� cdiZci� VkZX� hVi^h[VXi^dc� fjZ� aZ�
YZgc^Zg�XZhhZo&aZ&[Zj� Xdci^cjZ�Y âvigZ�gZheZXit'
CZh� ;^m� Zc\V\Zci� @hgVwa� q� gZheZXiZg� a âVjidg^it� Y j %�:dchZ^a� YZ� htXjg^it'�

@ah�gZ\gZiiZci�egd[dcYtbZci� fjâ^a�cZ� a âV^i� eVh� [V^i'� Kdji� Y âVWdgY%� @hgVwa�cZ�
hâZhi� eVh� Xdc[dgbt� Vjm� gthdaji^dch� .)1� "*21+#� Zi� .)2� "*21+#� Yj� :dchZ^a� YZ�
htXjg^it%�n � Xdbeg^h�q�a âZm^\ZcXZ�fjZ�idjiZh�aZh� [dgXZh�b^a^iV^gZh�^hgVta^ZccZh�
hZ� gZi^gZci� ^bbtY^ViZbZci� Zi� hVch� XdcY^i^dc�Vjm�[gdci^ugZh� ^ciZgcVi^dcVaZ&
bZci�gZXdccjZh�Yj�C^WVc'�9^Zc�fjZ�aZ�:dchZ^a�YZ�htXjg^it�V^i�Zm^\t�q�bV^ciZh�
gZeg^hZh�aV�XZhhVi^dc�YZh�VXi^k^ith�b^a^iV^gZh%�^a�n �V�Zj�YZh�k^daVi^dch�cdbWgZj&
hZh�Zi�bVhh^kZh�YZh�XZhhZo&aZ&[Zj�fj^�VkV^Zci�tit�YtX^Yth'�@hgVwa�gZ[jhZ�_jhfjâq�
egthZci�Y âVXXZeiZg�aV�b^hZ�Zc�eaVXZ�Y âdWhZgkViZjgh�YZh�EVi^dch�Lc^Zh�edjg�
hj^kgZ�aV�h^ijVi^dc�q�9Zngdji]�Zi�YVch�aV�gt\^dc%�Vj�bteg^h�YZh�YtX^h^dch�Yj�
:dchZ^a� YZ� htXjg^it'� @hgVwa�c âV� eVh�cdc�eajh� ZciZcYj�a âVeeZa� Yj�:dchZ^a� YZ�
htXjg^it� Zc� [VkZjg� Yj� egdbei� gZidjg� YZh� igdjeZh� ^hgVta^ZccZh� Vjm� a^\cZh�
fjâZaaZh� dXXjeV^Zci� aZ� *Zg� Vd}i� *21+'� CZ� WadXjh� YZ� aV� k^aaZ� YZ� 9Zngdji]�
c âV� eVh� ZcXdgZ� tit� aZkt� bVa\gt� aZh� YZbVcYZh� gt^itgtZh� Yj� :dchZ^a� YZ�
htXjg^it'
CZh� ;^m� dci� tit� X]dfjth� Y âVeegZcYgZ� gtXZbbZci� fjZaaZh� tiV^Zci� aZh�

XdchtfjZcXZh� YZ� XZ� WadXjh� Zi� ^ah� eg^Zci� ^chiVbbZci� aZ� >djkZgcZbZci�
Y â@hgVwa� YZ� gZXdccVxigZ� hZh� gZhedchVW^a^ith� ]jbVc^iV^gZh� Zi� YZ� eZgbZiigZ�
aZ�a^WgZ�eVhhV\Z�YZh�egdYj^ih�ctXZhhV^gZh�edjg�gtedcYgZ�Vjm�WZhd^ch�jg\Zcih�
YZ�aV�edejaVi^dc�X^k^aZ�Zi�aV�Y^hig^Wji^dc�YZ�a âV^YZ�[djgc^Z�eVg�aZh�^chi^iji^dch�
YZh� EVi^dch� Lc^Zh� Zi� eVg� aZh� dg\Vc^hVi^dch� cdc� \djkZgcZbZciVaZh'� CZh�
;^m� hZ� egtdXXjeZci� t\VaZbZci� YZ� a âVkZc^g� YZh� b^aa^Zgh� YZ� eg^hdcc^Zgh�
eVaZhi^c^Zch�YtiZcjh�eVg�@hgVwa'
;Vch� aZjg� YtXaVgVi^dc� XdbbjcZ� Yj� +2� _j^c� *21+%� aZh� ; ^m� dci� Zhi^bt�

fjâ^a� tiV^i� ^cY^heZchVWaZ� fjZ� a âtiVWa^hhZbZci� Y âjc� XZhhZo&aZ&[Zj� YjgVWaZ� q�
9Zngdji]� hâVXXdbeV\cZ%� Y âjcZ�eVgi%� Yj�gZigV^i� ^bbtY^Vi� YZh� [dgXZh� ^hgVt&
a^ZccZh� YZ� aZjgh� edh^i^dch� Vjidjg� YZ� aV� XVe^iVaZ� a^WVcV^hZ� XdbbZ� egZb^ugZ�
tiVeZ� YZ� aZjg� gZigV^i� XdbeaZi� Zi%� Y âVjigZ� eVgi%� Yj� gZigV^i� h^bjaiVct� YZh�
[dgXZh�eVaZhi^c^ZccZh� fj^� hZ� igdjkZci� q� 9Zngdji]&FjZhi%� Xdc[dgbtbZci� q�
YZh� egdXtYjgZh� fjZ� aZh� eVgi^Zh�YZkgdci� VggviZg'�Ö

 7]Qc[S\b�B$A$H$"� 4%8F#-%C$I$� (,"� *0� Vd}i� *21+%� ee'� *-&*0'#

@a� XdcXajV^i�Zc�Zhi^bVci�fjZ�aâtiVWa^hhZbZci�YZ�aV�eV^m�Vj�C^WVc�edhijaV^i�
aZ�gZigV^i� XdbeaZi� Zi�gVe^YZ� YZh� VgbtZh�^hgVta^ZccZh� Zi� aZ� YteVgi�YZh� [dgXZh�
tigVc\ugZh'
CZ� +.� hZeiZbWgZ� *21+%� aZ� Ytat\jt� Yj� ;VcZbVg`� q� aV� hZei^ubZ� hZhh^dc�

ZmigVdgY^cV^gZ� Yâjg\ZcXZ� Zmeg^bV^i� aâde^c^dc� YZh� ;^m� hjg� aZh� bVhhVXgZh�
eZgetigth� q� 9Zngdji]'� @a� gVeeZaV^i� aZ� :dbbjc^fjt� ejWa^t� q� 9gjmZaaZh� aZ�
+)�hZeiZbWgZ�YVch�aZfjZa�aZh�Y^m�b^c^higZh�YZh�8[[V^gZh�tigVc\ugZh�XdcYVb&
cV^Zci� Ñ�tcZg\^fjZbZci� XZi� VXiZ� Xg^b^cZa�Ö� Zi� VeejnV^Zci� aV� gthdaji^dc� .+*�
"*21+#� Yj� :dchZ^a�YZ� JtXjg^it'� @a�edjghj^kV^i� Zc� XZh� iZgbZh� 3
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Ñ�@hgVwa� V� egtiZcYj� fjZ� hZh� [dgXZh� VkV^Zci� tit� XdcigV^ciZh� Y âZcigZg� q�
9Zngdji]&FjZhi�edjg�n �[V^gZ�gZheZXiZg�aV�ad^�Zi�a âdgYgZ'�J^�aZh�[V^ih�c âdci�eVh�
ZcXdgZ�tit�eaZ^cZbZci�tiVWa^h�à �Zi�aZh�;^m�ZheugZci� fjZ�XZaV�hZgV� [V^i�hVch�
iVgYZg�à � ^a� Zhi� XaV^g� XZeZcYVci� fjZ� aZ�bVhhVXgZ� ^be^idnVWaZ� hâZhi� egdYj^i�
q� jc� bdbZci� d|� aZh� [dgXZh� ^hgVta^ZccZh� VhhjgV^Zci� aZ� Xdcig{aZ� YVch� aZ�
hZXiZjg'
<c� VYdeiVci� aV� gthdaji^dc� .+*� "*21+#%� aZ� :dchZ^a� YZ� htXjg^it� V� gZXdccj�

fjâ^a� [VaaV^i� egZcYgZ� Y âjg\ZcXZ� aZh� bZhjgZh� ctXZhhV^gZh� edjg� VhhjgZg� aV�
htXjg^it� YZ� aV� edejaVi^dc� X^k^aZ� YZ� 9Zngdji]� Zi� tXVgiZg� idji� g^hfjZ�
Y âjcZ� cdjkZaaZ� Z[[jh^dc� YZ� hVc\'� CZh� ;^m� egZccZci� cdiZ� VkZX� hVi^h[VXi^dc�
fjZ� aZ� cdbWgZ� YZh� dWhZgkViZjgh� YZh� EVi^dch� Lc^Zh� q� 9Zngdji]� Zi� Vjm�
Zck^gdch�V�tit�Vj\bZcit%� XdbbZ�XZaV�tiV^i�YZbVcYt�YVch�XZiiZ�gthdaji^dc'
CZh�; ^m�ZheugZci� fjZ� aZh� dWhZgkViZjgh�YZh�EVi^dch�Lc^Zh� _dj^gdci� Y âjcZ�

eaZ^cZ� XddetgVi^dc�YVch�a âZmZgX^XZ� YZ� aZjgh�[dcXi^dch'
8j� Xdjgh� YZh� XdchjaiVi^dch� egtkjZh� YVch� aV� gthdaji^dc� .+*� "*21+#%� aZ�

>djkZgcZbZci� a^WVcV^h� V� [V^i� hVkd^g� Vj�JZXgtiV^gZ� \tctgVa� fjâ^a�hdj]V^iV^i�
fjZ�aV�[dgXZ�bjai^cVi^dcVaZ�hd^i�gZXdchi^ijtZ'�CZh�;^m�hZ�[ta^X^iZci�YZ�aV�YtX^&
h^dc�YZ�aV�=gVcXZ%� YZ�a â@iVa^Z�Zi�YZh�<iVih&Lc^h�YZ�gtedcYgZ�egdbeiZbZci�q�
XZiiZ� YZbVcYZ� Zi� hdci�]ZjgZjm� YZ�cdiZg� fjZ� aZh�egZb^ugZh�jc^ith� YZ� XZiiZ�
[dgXZ�hdci�Yt_q�Vgg^ktZh�q�9Zngdji]'�@ah�ZheugZci�fjZ�XZaV�Xdcig^WjZgV�q�Vhhj&
gZg�aV�htXjg^it�YZ�aV�edejaVi^dc�X^k^aZ�Zi�eZgbZiigV�YZ�XgtZg�jcZ�WVhZ�edjg�YZ�
cdjkZVjm� Z[[dgih� Zc� kjZ� Yj� gtiVWa^hhZbZci� XdbeaZi� YZ� a â^cYteZcYVcXZ� Zi�
YZ�a âjc^it� cVi^dcVaZ� Yj�C^WVc'
CZh� tktcZbZcih� igV\^fjZh� hjgkZcjh� gtXZbbZci� Vj� C^WVc� dci� ZcXdgZ�

V\\gVkt� a â]dgg^WaZ� h^ijVi^dc� YVch� aVfjZaaZ� hZ� igdjkZ� XZ� eVnh%� egdkdfjVci�
Y â^bbZchZh� hdj[[gVcXZh� ]jbV^cZh� Zi� YZh� YZhigjXi^dch� bVitg^ZaaZh'� DV^ciZ&
cVci� eajh� fjZ� _VbV^h� idjh� aZh� ^citgZhhth� dci� aZ� YZkd^g� Y âájkgZg� YZ� [Vsdc�
XdchigjXi^kZ�Zc�kjZ�YZ�aV�gtVa^hVi^dc�Y âjcZ�eV^m�\adWVaZ%�_jhiZ�Zi�YjgVWaZ�Vj�
DdnZc&Fg^Zci%�fj^�i^ZccZ�XdbeiZ�YZ�idjh�aZh�VheZXih�Yj�egdWaubZ%�n �Xdbeg^h�
aZh� Ygd^ih�at\^i^bZh�Yj�eZjeaZ�eVaZhi^c^Zc'� Ö

 7]Qc[S\b� B$A$H$"� 4%8F#-%C$I$� )("� +.� hZeiZbWgZ� *21+%� ee'� 01&02#'

CZ� 1� _j^aaZi� *21+%� aZ� JtcVi� VYdeiV^i� jcZ�gthdaji^dc�bVgfjVci� hdc�Veej^�
Vjm�bZbWgZh�YZ�aV�:'<'<'�YVch�aZjg�XdcYVbcVi^dc�YZ�aâ^ckVh^dc�̂ hgVta^ZccZ�
Vj�C^WVc�Ñ�XdcigV^gZ� Vj� Ygd^i�^ciZgcVi^dcVa�Ö%� YtcdcsVci�aZ�WdbWVgYZbZci�
bVhh^[�YZh�k^aaZh%� ^ck^iVci�Vj�gZheZXi�YZh�gthdaji^dch� .)/�Zi�.)1�Yj�:dchZ^a�
YZ�JtXjg^it%�hdja^\cVci�fjZ�aZ�gtiVWa^hhZbZci�YZ�aV�eV^m�Vj�C^WVc�edhijaV^i�
aZ� YteVgi� YZ� idjiZh� aZh� [dgXZh� tigVc\ugZh� q� aâZmXZei^dc�YZ� XZaaZh� Vjidg^htZh�
q� gZhiZg� eVg�jc�>djkZgcZbZci� at\^i^bZ� Zi� gZegthZciVi^[%� YtXaVgVci� fjZ� aV�
eV^m� Vj� DdnZc&Fg^Zci� hZ� Xdchigj^hV^i� eVg� aV� gZXdccV^hhVcXZ� Yj� Ygd^i� q�
aâZm^hiZcXZ� YZ�aâ<iVi�Yâ@hgVwa� YVch� YZh� [gdci^ugZh� h}gZh� [^mtZh� eVg�aâF'E'L'�
Zi�eVg�aâVjidYtiZgb^cVi^dc�YZh�GVaZhi^c^Zch�Zi�aV�XgtVi^dc�Yâjc�<iVi�hdjkZ&
gV^c�  .$<$"� JtcVi%� *21*&*21+%� 1� _j^aaZi� *21+%� ee'� *-1*&*-1/#'

-'� 4[KXXK� 6XGT#6XGW$

GVg� aZjg� Xdbbjc^fjt� Yj� +-�bV^� *21+%� aZh� ;^m� dci� cdiVbbZci� VeeZat
Ñ�YZ� aZjgh� kájm� jcZ� hdaji^dc� eVX^[^fjZ� Xdc[dgbZ� Vjm� eg^cX^eZh� gZXdccjh�
eVg�aV�XdbbjcVjit�^ciZgcVi^dcVaZ%�iZah�fjZ�Yt[^c^h�eVg�aZ�:dchZ^a�YZ�JtXjg^it�
YZh�EVi^dch�Lc^Zh�YVch�hV�gthdaji^dc�c~�-02�Yj�+1�hZeiZbWgZ� *21)'�@ah�hdci�
XdckV^cXjh� fjâjc�gu\aZbZci�eda^i^fjZ� _jhiZ� Zi� YjgVWaZ� VhhjgVci� aV� htXjg^it�
YZh�YZjm�<iVih�YVch�aZ�gZheZXi�YZ�aZjg�hdjkZgV^cZit%� YZ�aZjg�^cit\g^it�iZgg^&
idg^VaZ�Zi�YZ�aZjg�^YZci^it�eda^i^fjZ�Zi�XjaijgZaaZ%�Zhi�eajh�fjZ� _VbV^h�jg\Zci�
Zi� ctXZhhV^gZ� V[^c� YZ� eZgbZiigZ� aZ� YtkZadeeZbZci� tXdcdb^fjZ� Zi� hdX^Va�
VjfjZa�Vhe^gZci� aZh� eZjeaZh�YZ�aV�gt\^dc'�Ö
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CV� edh^i^dc� XdbbjcZ� YZh� <iVih� bZbWgZh� YZ� aV� :dbbjcVjit� Zjgd&
etZccZ�à� YZkZcjh� ;^m�à� V� tit� Zmeg^btZ� aZ� +.� hZeiZbWgZ� *21+� eVg� aZ�
Ytat\jt� Yj� ;VcZbVg`%� D'� Lag^X`hZc%� Vj� Xdjgh� YZ� aV� hZei^ubZ� hZhh^dc�
ZmigVdgY^cV^gZ� Yâjg\ZcXZ� YZ� aâ8hhZbWatZ� \tctgVaZ� YZh�EVi^dch�Lc^Zh� 3

Ñ�CZh� tktcZbZcih� igV\^fjZh� hjgkZcjh� Vj� C^WVc� dci� jcZ� [d^h� YZ� eajh�
Ytbdcigt� fjZ�aZ�DdnZc&Fg^Zci�cZ�eZji� _dj^g�Y âjcZ�eV^m�ktg^iVWaZ� Zi�Y âjcZ�
hiVW^a^it� YjgVWaZ� fjZ�\grXZ� q�jc�gu\aZbZci�\adWVa�gtVa^ht� VkZX� aV�eVgi^X^eV&
i^dc� YZ� idjiZh� aZh� eVgi^Zh%� XZ� fj^� h^\c^[^Z� fjZ� a âF'C'G'� YZkgV� vigZ� VhhdX^tZ�
Vjm�ct\dX^Vi^dch'� Lc�iZa�gu\aZbZci� YZkgV^i� vigZ� [dcYt� hjg�aZh� eg^cX^eZh� YZ�
aV� htXjg^it� YZ� idjh� aZh� <iVih� YZ� aV� gt\^dc%� n � Xdbeg^h� aZ� Ygd^i� Y â@hgVwa� q�
a âZm^hiZcXZ%� YZ� aV� _jhi^XZ� edjg� idjh� aZh� eZjeaZh%� n � Xdbeg^h� aZ� Ygd^i� YZh�
GVaZhi^c^Zch�q�a âVjidYtiZgb^cVi^dc�VkZX�idji�XZ� fjZ� XZaV�^bea^fjZ%� Zi�YZ�aV�
gZXdccV^hhVcXZ�bjijZaaZ� YZ� idjiZh� aZh� eVgi^Zh� XdcXZgctZh'
CZh� ;^m� hdja^\cZci� fjZ� aZh� eg^cX^eZh� X^&YZhhjh� hdci� YZ� eajh� Zc� eajh�

gZXdccjh'
@ah�hZ�[ta^X^iZci�YdcX�YZ�aV�cdjkZaaZ�^c^i^Vi^kZ�Vbtg^XV^cZ�XdciZcjZ�YVch�aZ�

Y^hXdjgh� egdcdcXt� eVg� aZ� egth^YZci� IZV\Vc� aZ� *Zg� hZeiZbWgZ� *21+'� ;Z�
a âVk^h�YZh�;^m%�ZaaZ�d[[gZ�a âdXXVh^dc�^bedgiVciZ�YZ�[V^gZ�YZh�egd\guh�YZ�bVc^ugZ�
eVX^[^fjZ� YVch�aV�hdaji^dc�YZ� aV� fjZhi^dc�YZ�GVaZhi^cZ� Zi�gZegthZciZ�jc�eVh�
kZgh� aV� XdcX^a^Vi^dc�YZh�Vhe^gVi^dch� deedhtZh�YZh�eVgi^Zh'
CZh�;^m�Zc�VeeZaaZci�q�idjiZh�aZh�eVgi^Zh�edjg�hV^h^g�a âdXXVh^dc�fj^�hâd[[gZ�

YZ�bZiigZ�Zc�igV^c�jc�egdXZhhjh�YZ�gVeegdX]ZbZci�bjijZa�YZkVci�XdcYj^gZ�
q� jc� gu\aZbZci� YZ�eV^m� \adWVa'
8 �XZ�egdedh%�^ah�hdja^\cZci�a â^bedgiVcXZ�YZ�aV�YtXaVgVi^dc�VYdeitZ�eVg�aZh�

X]Z[h� Y â<iVi� Zi� YZ� \djkZgcZbZci� VgVWZh� q� =uh%� aZ� 2� hZeiZbWgZ%� fjâ^ah�
Xdch^YugZci� XdbbZ� tiVci� a âZmegZhh^dc� YZ� aV� kdadcit� jcVc^bZ� YZh� eVgi^X^&
eVcih%� n � Xdbeg^h� a âF'C'G'%� Y âájkgZg� Zc� kjZ� YZ� aV� gtVa^hVi^dc� Y âjcZ� eV^m�
_jhiZ� Vj� DdnZc&Fg^Zci� Zc\adWVci� idjh� aZh� eVnh� YZ� aV� gt\^dc%� n � Xdbeg^h�
@hgVwa'
@ah� YZbVcYZci� bV^ciZcVci� q� @hgVwa� Y âZmeg^bZg� YZ� aV� bvbZ� [Vsdc� hdc�

Yth^g�YZ�eV^m'� Ö
 7]Qc[S\b� B$A$H$"� 8(<J'0(G'M',+%� +.� hZeiZbWgZ� *21+%� e'� 00'#

Fc�cdiZgV�aV�egjYZcXZ�YZ� XZiiZ�YtXaVgVi^dc�fj^� Xdch^hiZ�Zc�[V^i�q� hVajZg�
idjiZh� aZh� ^c^i^Vi^kZh� YZ� eV^m� hVch� edjg� VjiVci� aZh� VeegdjkZg� YVch� aZjg�
^cit\gVa^it� XZ� fj^� Z}i� YâV^aaZjgh� tit� ^bedhh^WaZ� YVch� aV� bZhjgZ� d|� ZaaZh�
cZ�hdci�eVh� Zci^ugZbZci� XdbeVi^WaZh� VkZX� aZh�edh^i^dch� ZjgdetZccZh� YâV^a&
aZjgh� gVeeZatZh� eVg� aV� bvbZ� dXXVh^dc'
M'� Vjhh^� XZiiZ� X]gdc^fjZ� k~�DVadj^cZh%� c~� */2,'

A'J'&<';'&D'M'

*/0+� 0;:386@?� 6:@2>:2?$� à� 8ii^ijYZ� Yj� >djkZgcZbZci� WZa\Z� q
aZjg�t\VgY'�à�JVakVYdg%� Gdad\cZ'

V#� ?GR\GJUX$

<c� gtedchZ� q� YZh� ^ciZgeZaaVi^dch� YZh� htcViZjgh� ?jbWaZi� "IGN#� Zi�
DVii]nh� "JG#� hjg� aâVii^ijYZ� YZ� aV� 9Za\^fjZ� q� aât\VgY� YZ� aV� h^ijVi^dc� Vj�
JVakVYdg%� aZ� b^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh%� D'� K^cYZbVch� YtXaVgZ� 3

Ñ�CV�9Za\^fjZ�YZbVcYZ�edjg�aZ�JVakVYdg�jcZ�YtbdXgVi^hVi^dc�Yj�gt\^bZ%�
aZ� gZheZXi� YZh� Ygd^ih� YZ� a â]dbbZ� Zi� YZh� gt[dgbZh� hdX^VaZh'
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 A

CV�9Za\^fjZ� Xdch^YugZ� fjZ� aV� YtX^h^dc� Yj� \djkZgcZbZci� hVakVYdg^Zc� YZ�
eZgbZiigZ�aZ�gZidjg�q�jc�gt\^bZ�YtbdXgVi^fjZ�eajgVa^hiZ�eVg� aV�kd^Z�Y âtaZX&
i^dch� Xdchi^ijZ�jc� VXiZ�edh^i^['� CV�9Za\^fjZ�cZ� kd^i�eVh� Y âVjigZ�bdnZc�YZ�
YtbdXgVi^hZg�aZ�gt\^bZ� Vj�JVakVYdg'

 
 
 
 A

;Vch�XZ�eVnh�gVkV\t�eVg�aV�k^daZcXZ%� ^a�Zhi�ZhhZci^Za�YZ�eZgbZiigZ�a âVWdj&
i^hhZbZci�Y âjcZ�hdaji^dc�eda^i^fjZ%�^a�[Vji%�Yuh�adgh%�fjZ�aZ�egdXZhhjh�taZXidgVa�
b^h� Zc� eaVXZ� hd^i� Vj&YZhhjh� YZ� idji� hdjesdc%� V[^c� YZ� egviZg� Vj�b^c^bjb�
YZ� XdciZhiVi^dc'� :Zi� dW_ZXi^[�edjggV� vigZ� aZ� eajh� h}gZbZci� ViiZ^ci� eVg� jc�
aVg\Z� Xdcig{aZ� ^ciZgcVi^dcVa� Zi� eajh� eVgi^Xja^ugZbZci� h^� XZaj^&X^� Zhi� ZmZgXt�
eVg� YZh� ^chi^iji^dch� gZegthZciVi^kZh� YZ� XZiiZ� eVgi^Z� Yj� bdcYZ%� iZaaZh� fjZ�
a âFg\Vc^hVi^dc�YZh�<iVih� Vbtg^XV^ch'
KdjiZ[d^h%� Yuh� fjâZhi� egdedht� jc� Xdcig{aZ� eVg� XZiiZ� dg\Vc^hVi^dc%� a â^c&

[ajZcXZ�Vbtg^XV^cZ�q�aâ^citg^Zjg�YZ�a âdg\Vc^hVi^dc�Zhi� _j\tZ�igde�^bedgiVciZ'�
Fc� cZ� X^iZ� XZeZcYVci� _VbV^h� Y âVjigZh� dg\Vc^hVi^dch� ^ciZgcVi^dcVaZh� fj^�
edjggV^Zci� tkZcijZaaZbZci� ZmZgXZg� XZ� Xdcig{aZ'
Kdjh� aZh� <iVih� YZ� a â8btg^fjZ� aVi^cZ� hdci� gZegthZcith� Vj� hZ^c� YZ� XZiiZ�

dg\Vc^hVi^dc� Zi� aZjgh� bZbWgZh%�dci%� q� jcZ� iguh� aVg\Z� bV_dg^it%� Zmeg^bt�
gtXZbbZci� aZjg� Veej^� q� aV� b^hZ� Zc� dZjkgZ� Yj� egdXZhhjh� taZXidgVa� Ydci� aV�
gt\jaVg^it�edjggV^i� vigZ�a^WgZbZci� ktg^[^tZ'
CV� 9Za\^fjZ� ViiVX]ZgV� jcZ� iguh� \gVcYZ� ^bedgiVcXZ� Vj� itbd^\cV\Z� YZh�

dg\Vc^hVi^dch� fj^� kdjYgdci� W^Zc� VhhjbZg� XZ� Xdcig{aZ'� CV� 9Za\^fjZ� Zhi�
tk^YZbbZci� iguh� hdjX^ZjhZ� YZ� edjkd^g� edgiZg� tkZcijZaaZbZci� hdc� egdegZ�
_j\ZbZci�hjg�aZh�tktcZbZcih� fj^�hZ�YtgdjaZgdci�YVch�aZh�egdX]V^cZh�hZbV^&
cZh�Vj�JVakVYdg%� Zc�gV^hdc�YZ�a â^bedgiVcXZ�YZ�XZ�eVnh�Zi�Yj�hdjX^�Yj�W^Zc&�
vigZ� YZ� hdc�eZjeaZ%� Zi� eVgXZ� fjZ�eajh^Zjgh�b^hh^dccV^gZh�WZa\Zh�n �gth^YZci'
8jhh^%� a âVbWVhhVYZjg� YZ� 9Za\^fjZ� fj^� V� _jg^Y^Xi^dc� hjg� aZ� JVakVYdg�

V�tit�X]Vg\t�eVg�aZ�\djkZgcZbZci�WZa\Z�YZ�hj^kgZ�aZh�egteVgVi^[h�Yj�hXgji^c%�
YZ� [V^gZ� jcZ� VcVanhZ� dW_ZXi^kZ� YZ� hZh� gthjaiVih� Zi� YZ� cdjh� ^c[dgbZg'� @a� aZ�
[ZgV�YVch�aZ�XVYgZ�YZ�a âVXXdbea^hhZbZci�cdgbVa�Y âjcZ�b^hh^dc�Y^eadbVi^fjZ�
Zi� q� aV� ajb^ugZ� YZ� fjVigZ� VcctZh�Y âZmetg^ZcXZ� YVch� aV� gt\^dc'�Ö
".$< $%� JtcVi%� *21*&1+%� **� bVgh� *21+%� ee'� /.-&/..#'

@ � <URUMTK$

CZ� *.� YtXZbWgZ� *21*%� aV� :]VbWgZ� V� VYdeit� q� aâjcVc^b^it� aV� gthdaji^dc�
hj^kVciZ� 3

CV�:]VbWgZ�YZh� gZegthZciVcih%
à � [dgiZbZci� tbjZ� eVg� aZh� tktcZbZcih� YgVbVi^fjZh� hjgkZcjh� aZ� *,� Yt&

XZbWgZ� *21*� Zc�Gdad\cZ� d|�a âtiVi� YZ� h^u\Z� V�tit�egdXaVbt�Zi� d|�jc�:dchZ^a�
b^a^iV^gZ�YZ�hVaji�cVi^dcVa�V� tit� Xdchi^ijt4
à � egtdXXjetZ� eVg� a âVggZhiVi^dc� YZh� Y^g^\ZVcih� Yj� hncY^XVi� Ñ�Jda^YVg^it�Ö�

Zi� cdiVbbZci� eVg� aZh� bZhjgZh� Y â^ciZgY^Xi^dc� YZ� idjiZ� VXi^k^it� hncY^XVaZ�
a^WgZ� Zi� Y âVhhj_dii^hhZbdci�YZh�bdnZch� YZ� Xdbbjc^XVi^dc4
à � hdjX^ZjhZ� Yj� gZheZXi� Yj� eg^cX^eZ� YZ� cdc&^c\tgZcXZ� YVch� aZh� V[[V^gZh�

^citg^ZjgZh�YZh�<iVih4
à � ^ch^hiZ� Vjeguh� Yj�\djkZgcZbZci� 3
*'� edjg� fjâ^a� YZbVcYZ� Vjm� Vjidg^ith� edadcV^hZh� 3
G!� YZ� a^WtgZg� ^bbtY^ViZbZci� idjh� aZh� Y^g^\ZVcih� hncY^XVjm� fj^� dci� tit�

Vggvith�4
P!� YZ�hâZ[[dgXZg%� eVg�jc�Y^Vad\jZ�ZcigZ�idjh�aZh�^citgZhhth%� YZ�igdjkZg�Vjm�

egdWaubZh� ^citg^Zjgh� YZ� aV� Gdad\cZ� jcZ� hdaji^dc� eVX^[^fjZ� ^bea^fjVci� aZ�
bV^ci^Zc�YZh�gtXZciZh�gt[dgbZh�eda^i^fjZh�Zi�hdX^VaZh�Zi�aZ�gZheZXi�YZh�Ygd^ih�
YZ� a â]dbbZ� Zi� YZh� a^WZgith� [dcYVbZciVaZh� Y âVhhdX^Vi^dc� Zi� Y âZmegZhh^dc'
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+'� Gdjg�fjâ^a�hâViiVX]Z�q�egZcYgZ�hVch�YtaV^�aZh�bZhjgZh�ctXZhhV^gZh�Zc�kjZ�
Y âVeedgiZg�a âV^YZ� Y âjg\ZcXZ�gZfj^hZ� q�aV�edejaVi^dc�edadcV^hZ� eadc\tZ�YVch�
aZ� YtcjZbZci� Zi� YZ�gZc[dgXZg� YZ�bVc^ugZ� Z[[^XVXZ� aZ� itbd^\cV\Z� Z[[ZXi^[�YZ�
hda^YVg^it� YZ� aV�edejaVi^dc�WZa\Z'

 4$C$"� :]VbWgZ%� *21*&*21+%� *.� YtXZbWgZ� *21*%� ee'� 0+&0,#'
M'� Vjhh^� k~�A]\#W\bS`dS\bW]\"� c~� */22'

A'J'&<';'

*/0,� 0;:@2:@62AC� /284;#E.6>;6?$� à� @cYZbc^it� Vjm� VcX^Zch�
XdbWViiVcih�oVygd^h�eVg�XdbeZchVi^dc'�à�Iu\aZbZci�YZh�Vgg^tgth�YZ�
adnZg� Yjh� eVg� aZ� QVygZ'� à�8XXdgY� cdc� ejWa^t'� à�8hhZci^bZci� eVg�
kdiZ�Yâjc�Vgi^XaZ�YZ�aV�ad^�WjY\tiV^gZ'

CV� hZXdcYZ� eVgi^Z� YZ� aâVXXdgY� WZa\d&oVygd^h� Yj� *2� _j^c� *20*� gt\aVci�
XZgiV^cZh�gZkZcY^XVi^dch� gZaVi^kZh� hd^i� Vjm� XdckZci^dch� Yj� /� [tkg^Zg� *2/.%�
hd^i� q� YZh� dW_Zih�cdc� gt\ath� eVg� XZaaZh&X^� "C'8'%� 1� hZeiZbWgZ� *21,%�9 $/$"�
*-� dXidWgZ� *21,#%� XdcXZgcZ� aZh� VcX^Zch� XdbWViiVcih� oVygd^h'� <aaZ� egtkd^i�
XZ� fj^� hj^i� 3

Ñ�+'� CZ�>djkZgcZbZci� WZa\Z� Zhi� Y^hedht� q�kZghZg� q� aV�ItejWa^fjZ�Ytbd&
XgVi^fjZ�Yj�:dc\d�jcZ�hdbbZ�[dg[V^gV^gZ�VccjZaaZ�XdbeiZ�iZcj�YZh�hj\\Zh&
i^dch� [^\jgVci� Vj� btbdgVcYjb&VccZmZ%� edjg� YZh� VaadXVi^dch� q� XZjm� YZh�
cVi^dcVjm� Xdc\daV^h� fj^%� b^a^iV^gZh� dj� X^k^ah%� dci� eVgi^X^et� q� aV� \jZggZ� YZ�
*2*-&*2*1� dj� YZ� *2-)&*2-.�Ö'

JZadc�aZ� gVeedgi� YZ�D'� Yj�DdcXZVj� YZ�9Zg\ZcYVZa� "gVeedgi� Yj� ,)� _j^c�
*21,�[V^i�Vj�cdb�YZ�aV�:dbb^hh^dc�YZh�gZaVi^dch�Zmitg^ZjgZh%�1$<$"� JtcVi%
*21+&*21,%� c~� -,.&+%� e'� +#� 3

ÑGVg� tX]Vc\Zh� YZ�aZiigZh� Yj� +1�bVgh� *20/�aZh� YZjm�\djkZgcZbZcih� hdci�
XdckZcjh� Y âjcZ� XdbeZchVi^dc� hZadc� aVfjZaaZ� XZh� hdbbZh� hdci� ji^a^htZh�
eVg�aV�9Za\^fjZ�edjg�aZ�eV^ZbZci�YZh�Vgg^tgth�YZ�adnZgh�Yjh�eVg�aZ�QVygZ�q�YZh�
gZhhdgi^hhVcih�WZa\Zh�Ö'

<c� hdaYZ� YZ� idjh� XdbeiZh%� aV� 9Za\^fjZ� kZghZgV� [^cVaZbZci� ,.� b^aa^dch�
q�i^igZ�Yâ^ciZgkZci^dc�ZmXZei^dccZaaZ�Zi�jc^fjZ�"kdnZo�q�XZ�egdedh�aZ�gVeedgi�
[V^i�Vj�cdb�YZ�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�Yj�JtcVi�eVg�D'�:dgcZi�
Yâ<ao^jh� aZ� *.� _j^c� *20/%�1$<$"� JtcVi%� *20.&*20/%� 0-)&+%� e'� +#'
CâVXXdgY�Yj�+1�bVgh�*20/�câZhi�c^�ejWa^t�c^�ZcgZ\^higt�Vjm�EVi^dch�Lc^Zh'�

@a�V�tit�Veegdjkt�eVg�a âVgi^XaZ�*)�YZ�aV�ad^�Yj�/�dXidWgZ�*201� 9$/$"�+.�dXidWgZ�
*201#� XdciZcVci� aZ� WjY\Zi� Yj�b^c^higZ� YZh�8[[V^gZh� tigVc\ugZh'
;âVeguh� XZi� Vgi^XaZ� *)%� aâtX]Vc\Z� YZ�aZiigZh� ZcigZ�aV�9Za\^fjZ�Zi� aZ�QVygZ�

Zhi� 3
Ñ�gZaVi^[�Vj�gu\aZbZci�eVg� kd^Z� YZ� XdbeZchVi^dc%� Y âjcZ�eVgi%� YZ�a â^ciZgkZc&
i^dc�YZ� aV�9Za\^fjZ� Zc�[VkZjg�YZh� VcX^Zch� XdbWViiVcih� oVygd^h� YZ� aV� \jZggZ�
*2*-&*2*1� Zi� YZh� ^ckVa^YZh� oVygd^h� YZ� aV� \jZggZ� *2-)&-.� Zi�Y âVjigZ�eVgi%� Yj�
eV^ZbZci�eVg�aV�gtejWa^fjZ�Yj�QVygZ�YZh�Vgg^tgth�YZ�adnZg�Yjh� q�YZh�gZhhdg&
i^hhVcih�WZa\Zh� '''� Ö'

Jjg� XZiiZ� egVi^fjZ� YZ� aâVhhZci^bZci%� dc� cZ� eZji� fjZ�hâ^chjg\Zg� XVg�ZaaZ�
cZ�eZgbZi� eVh� Vjm�bZbWgZh� YZh� :]VbWgZh� YâvigZ�XdbeauiZbZci�^c[dgbth�
YZ� XZ� fjâ^ah� kdiZci'� 8jXjc� edjgiVci� cZ� hZbWaZ� hâZc� vigZ� [dgbVa^ht'

;'D'
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*/0-� 0;:@>2#92?A>2?� ;A� ?.:0@6;:?$� à� @aZh� DVadj^cZh'� à�
Gdad\cZ'� à� M^ZicVb'� à� 9da^k^Z'� à� 8[\]Vc^hiVc'� à� 8[g^fjZ� Yj�
JjY'�

*'� 6RKY� 9GRU[OTKY$�

GVg�jc�Xdbbjc^fjt�Yj�0�Vkg^a�*21+%�aZ�\djkZgcZbZci�WZa\Z�[^i�XdccVxigZ�
aZh�bZhjgZh�fjâ^a�VkV^i�YtX^Yt�YZ�egZcYgZ�q�aV�hj^iZ�YZ�aâ^ckVh^dc�eVg�aâ8g\Zc&
i^cZ� YZh� xaZh� DVadj^cZh� 3

Ñ�CZ� \djkZgcZbZci�ZciZcY�[Vkdg^hZg� eVg� hdc� VXi^dc�aV�b^hZ� Zc�ájkgZ�YZ�
aV� gthdaji^dc� YZ� XVgVXiugZ� dWa^\Vid^gZ� Vj� i^igZ� YZ� a âVgi^XaZ� +.� YZ� aV� X]VgiZ�
fj^�V�tit�VYdeitZ�eVg�aZ�:dchZ^a�YZ�JtXjg^it�YZh�EVi^dch�Lc^Zh%� egZhXg^kVci�
a âtkVXjVi^dc�YZh�@aZh�=Va`aVcY�eVg�aZh�[dgXZh�VgbtZh�Vg\Zci^cZh�Zi�aV�gZX]Zg&
X]Z� Y âjcZ� hdaji^dc�ct\dX^tZ� eVg� aZh� YZjm�eVgi^Zh'
;Vch� XZ� Wji� aZ� \djkZgcZbZci� V� a â^ciZci^dc� YZ� gVeeZaZg� Zc� XdchjaiVi^dc�

hdc� VbWVhhVYZjg� q� 9jZcdh� 8^gZh� Zi� V� X]Vg\t� aZ� b^c^higZ� YZh� IZaVi^dch�
Zmitg^ZjgZh� YZ� XdckdfjZg� a â8bWVhhVYZjg� Y â8g\Zci^cZ� q� 9gjmZaaZh� V[^c� YZ�
aj^� ZmedhZg� aV� edh^i^dc�WZa\Z'
@a�V�YtX^Yt�Zc�djigZ�YZ�egdXtYZg�q�i^igZ�iZbedgV^gZ%�q�a âZbWVg\d�hjg�idjiZh�

aZh� ZmedgiVi^dch� Y âVgbZh� Zi� Y âtfj^eZbZcih� b^a^iV^gZh� q� YZhi^cVi^dc� YZ�
a â8g\Zci^cZ� _jhfjâq� XZ� fjZ�aV�gthdaji^dc�Yj�:dchZ^a�YZ�JtXjg^it� hd^i� Z[[ZXi^&
kZbZci� hj^k^Z� Y âZ[[Zi'
CZ� \djkZgcZbZci� Zck^hV\Z� VkZX� hZh� eVgiZcV^gZh� YZ� aV� :dbbjcVjit�aZh�

bZhjgZh� XdbbZgX^VaZh%� tXdcdb^fjZh� Zi� [^cVcX^ugZh� Veegdeg^tZh� fj^� edjg&
gV^Zci� vigZ� eg^hZh� q� a ât\VgY� YZ� a â8g\Zci^cZ'� CV� 9Za\^fjZ� fj^� VhhjgZ� aV�
egth^YZcXZ�Yj�:dchZ^a�YZh�b^c^higZh�YZ� aV�:'<'<'� XdckdfjZgV�^cXZhhVbbZci�
jcZ�gtjc^dc�Yj�Xdb^it�YZh�Y^gZXiZjgh�eda^i^fjZh�YZh�;^m�edjg�XddgYdccZg�aZh�
ed^cih�YZ�kjZ� YZh�eVgiZcV^gZh� ZjgdetZch'�Ö

+'� <URUMTK$�

:dbbjc^fjt� Yj�b^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh� Yj� ++� [tkg^Zg� *21+� 3
Ñ�CV� 9Za\^fjZ%� Zc� XdchjaiVi^dc� VkZX� aZh� XgtVcX^Zgh� YZ� aV� Gdad\cZ� Zi� hZh�

eVgiZcV^gZh� dXX^YZciVjm� Vj� hZ^c� YZ� a âF'K'8'E'� Zi� YZ� aV� :'<'<'%� V� YtX^Yt�
YZ� egZcYgZ� jcZ� htg^Z� YZ� bZhjgZh� q�a ât\VgY� YZ� aV� Gdad\cZ� Zi� YZ� a âL'I'J'J'�
YVch� aZ� Wji� Y âZmZgXZg� jcZ� egZhh^dc%� V[^c� fjZ� aZ� egdXZhhjh� YZ� gZcdjkZVj�
ej^hhZ�gZegZcYgZ� Zc�Gdad\cZ'
;Vch� XZh�bZhjgZh%� aV�9Za\^fjZ� k^hZ� q� dWiZc^g� aV� aZktZ� YZ� aV�ad^� bVgi^VaZ%�

aV� a^WtgVi^dc� YZh� YtiZcjh� Zi� aV� gZeg^hZ� Yj� Y^Vad\jZ� ZcigZ� aZh� XdbedhVciZh�
YZ� aV�cVi^dc�edadcV^hZ� 3� Vjidg^ith%� t\a^hZ�Zi�bdjkZbZci�YZ�hda^YVg^it'�<aaZh�
XdjkgZci� ZhhZci^ZaaZbZci� aZh� YdbV^cZh� tXdcdb^fjZ%� XdbbZgX^Va� Zi� [^cVc&
X^Zg%�Y^eadbVi^fjZ�Zi�eda^i^fjZ%�V^ch^�fjZ�XjaijgZa%�iZX]c^fjZ�Zi�hX^Zci^[^fjZ%�
]jbVc^iV^gZ� Zi� Va^bZciV^gZ'
V#� DZhjgZh� Y^eadbVi^fjZh� Zi� eda^i^fjZh� 3
à � CZh� tX]Vc\Zh� YZ� k^h^iZh� ZcigZ� aV� 9Za\^fjZ%� Y âjcZ� eVgi%� a âL'I'J'J'�

Zi� aV�Gdad\cZ%� Y âVjigZ�eVgi%� hZgdci� hjheZcYjh�iVci�Vj�c^kZVj�YZh�b^c^higZh�
fjZ�YZh�]Vjih� [dcXi^dccV^gZh'� LcZ� Vii^ijYZ� gthZgktZ� hZgV� VYdeitZ�YVch� aZh�
XdciVXih� YZ� XVgVXiugZ� egdidXdaV^gZ� VkZX� aZh� Vjidg^ith� edadcV^hZh� Zi� hdk^t&
i^fjZh'
à � CZh� YZbVcYZh� YZ� k^hV� edjg� aZ� eZghdccZa� Y^eadbVi^fjZ� hdk^ti^fjZ� Zi�

edadcV^h� Zc� 9Za\^fjZ� n � Xdbeg^h� XZaj^� YZh� gZegthZciVi^dch� XdbbZgX^VaZh%�
[Zgdci�a âdW_Zi� Y âjc� ZmVbZc�gZhig^Xi^['
ìàì� GVg� V^aaZjgh%� Zc� tigd^iZ� a^V^hdc� VkZX� hZh� eVgiZcV^gZh%� aV� 9Za\^fjZ�

hdji^ZcYgV�idjiZh�aZh�VXi^dch�Zc\V\tZh�hjg�aZ�eaVc�^ciZgcVi^dcVa%�cdiVbbZci�
YVch� aZ� XVYgZ� YZ� a âF'@'K'� Zi� YZ� aV� :dbb^hh^dc� YZh� Ygd^ih� YZ� a â]dbbZ� YZh
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EVi^dch� Lc^Zh%� V^ch^� fjâq� aV� Xdc[tgZcXZ� YZ� aV� :'J':'<'� à � q�DVYg^Y%�edjg�
fjZ�aV�Gdad\cZ�gZheZXiZ�aZh�Zc\V\ZbZcih�fjâZaaZ�V�hdjhXg^ih%�eg^cX^eVaZbZci�
YVch� aZ� YdbV^cZ� YZh� Ygd^ih� YZ� a â]dbbZ� Zi� YZ� aV� a^WZgit� hncY^XVaZ'
W#� DZhjgZh�tXdcdb^fjZh%� XdbbZgX^VaZh�Zi� [^cVcX^ugZh'
à � CZh�ct\dX^Vi^dch� Vj� hj_Zi� Yj�gt&tX]ZadccZbZci�YZh� YZiiZh�edadcV^hZh�

Zm^\^WaZh� Zc� *21+� dci� tit� hjheZcYjZh'
<c� XZ� fj^� XdcXZgcZ� aZh� YZiiZh� YjZh� eVg� aV� Gdad\cZ� Zc� *21*%� aZh� eVnh�

XgtVcX^Zgh� dci� XdchiVit� a âZm^hiZcXZ� YZh� !X^gXdchiVcXZh� ZmXZei^dccZaaZhâ� fj^�
ZjhhZci� eZgb^h� Y âZm^\Zg� aZ� gZbWdjghZbZci� ^bbtY^Vi� Zi� aZh� Vjidg^ith� edad&
cV^hZh� dci� tit� ^c[dgbtZh� YZ� XZiiZ� XdchiViVi^dc'� KdjiZ[d^h%� aZh� eVnh� XgtVc&
X^Zgh� hZ� hdci� VWhiZcjh%� edjg� aZ�bdbZci%� Y â^ckdfjZg� XZiiZ� XaVjhZ'
à � CV� gtjc^dc� YZ� aV� Xdbb^hh^dc� b^miZ� WZa\d&edadcV^hZ%� egtkjZ� edjg�

[tkg^Zg� *21+%� Zhi� gZb^hZ�aW\S�RWS$
à '�Gdjg� aZh� hdX^tith�b^miZh� WZa\d&edadcV^hZh� Zi� WZa\d&hdk^ti^fjZh%� a âZmV&

bZc�YZ�a âdXigd^�YZh�k^hVh�edjg�aZ�eZghdccZa�edadcV^h�Zi�hdk^ti^fjZ�[ZgV�a âdW_Zi�
Y âjc� ZmVbZc�ZmigvbZbZci�gZhig^Xi^['
à � CV�:dbbjcVjit�ZjgdetZccZ%� V�eg^h�aV�YtX^h^dc�Y âVggviZg�aZh�kZciZh� q�

XdcY^i^dch� ZmXZei^dccZaaZh� YZ�egdYj^ih� Va^bZciV^gZh� YZhi^cth� q� aV� Gdad\cZ'�
CZh�[dcYh�V^ch^�Yt\V\th�hZgdci�ji^a^hth�Zc�idji�dj�Zc�eVgi^Z�edjg�jcZ�VXi^dc�
]jbVc^iV^gZ�Zc�[VkZjg�YZ�aV�edejaVi^dc�edadcV^hZ'� ;Z�eajh%�aV�:dbbjcVjit�
edjghj^i� a âZmVbZc� YZh� bZhjgZh� XdbbZgX^VaZh� q� a â^bedgiVi^dc� hjhXZei^WaZh�
Y âvigZ�eg^hZh� q�a ât\VgY�YZ�a âL'I'J'J''
X#� DZhjgZh� YVch�aZh� YdbV^cZh� XjaijgZa� Zi� hX^Zci^[^fjZ'
à � 8 �a â^chiVg� YZ� XZ� fjZ� [dci�cdh� eVgiZcV^gZh� YVch� a â8aa^VcXZ� ViaVci^fjZ%�

a âVeea^XVi^dc� YZh� VXXdgYh� YZ� XVgVXiugZ� hX^Zci^[^fjZ� Zi� iZX]c^fjZ� VkZX� aV�
Gdad\cZ�hZgV�hjheZcYjZ'
à � C âdeedgijc^it�q�iZc^g�aZh�gtjc^dch�YZh� Xdbb^hh^dch�b^miZh�XjaijgZaaZh�

VkZX�aV�Gdad\cZ� Zi�a âL'I'J'J'� hZgV�gtZmVb^ctZ� Vj�bd^h� YZ� _j^aaZi�Zc�iZcVci�
XdbeiZ� YZ� a âtkdaji^dc� YZ� aV� h^ijVi^dc� Zc�Gdad\cZ'
à � CV� 9Za\^fjZ� cZ� hâVhhdX^ZgV� eajh� Vjm� bVc^[ZhiVi^dch� XjaijgZaaZh� d[[^&

X^ZaaZh� Zi�^bedgiVciZh'
Y#� DZhjgZh� YVch� aZ� YdbV^cZ�]jbVc^iV^gZ'
C âV^YZ�]jbVc^iV^gZ�b^hZ�hjg�e^ZY�eVg�aZh�dg\Vc^hVi^dch�cdc&\djkZgcZbZc&

iVaZh� hZgV�edjghj^k^Z� q� XdcY^i^dc� fjâZaaZ� hd^i� Z[[ZXi^kZbZci� Y^hig^WjtZ� q� aV�
edejaVi^dc�edadcV^hZ'
;Zh�Y^hedh^i^dch�hZgdci�eg^hZh�edjg�eZgbZiigZ�Vjm�gZhhdgi^hhVcih�edadcV^h�

ht_djgcVci�Zc�9Za\^fjZ�Zi�Ydci�aZ�k^hV�hZgV^i�kZcj�q�Zme^gVi^dc�YZ�egdadc\Zg�
XZaj^&X^�hâ^ah�aZ�Yth^gZci�Ö'

,'� BOKZTGS$

ItedcYVci� q� aV� fjZhi^dc�c~� *++� YZ�D'� 9jg\Zdc� "GJ#� Yj� +)�bV^� *21*%�
aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� gVeeZaaZ� fjZ� aV� YtX^h^dc� YZ� hjeeg^bZg�
aâV^YZ�Vj�M^ZicVb�Zhi�aV� XdchtfjZcXZ�YZ�aâ^ciZgkZci^dc�b^a^iV^gZ�YZ�XZ�eVnh�
Vj�BVbejX]tV

,'� <c� VXXdgY� VkZX� hZh� eVgiZcV^gZh� ZjgdetZch%� aV� 9Za\^fjZ� V� Zhi^bt� Zc�
XdchtfjZcXZ� fjâ^a�cZ� XdckZcV^i� eajh� Y âVXXdgYZg�jcZ� V^YZ� \djkZgcZbZciVaZ�
q� jc� eVnh� fj^� eZgh^hiZ� q� bZcZg� jcZ� eda^i^fjZ� ZmeVch^dcc^hiZ� gj^cZjhZ� Vj�
Ytig^bZci�Yj�W^Zc&vigZ�YZ�hV�edejaVi^dc'� <aaZ�Zc�V�^c[dgbt�aZh� Vjidg^ith� YZ�
?Vcdy'� Ö

 5cZZ$� D$E$� :]VbWgZ%� *21)&*21*%� c~� ,)� Yj� */� _j^c� *21*#'

CZ�>djkZgcZbZci%� Vj�hjgeajh%�cZ�hâdeedhZ�eVh�q�aâV^YZ�YZh�dg\Vc^hVi^dch�
cdc� \djkZgcZbZciVaZh'
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Ñ�-'� @a� gZhiZ� fjZ� aZ� >djkZgcZbZci� WZa\Z� cZ� hâdeedhZ� eVh� Vjm� Z[[dgih�
]jbVc^iV^gZh� ZcigZeg^h� Zc� [VkZjg� YZh� edejaVi^dch� Yj� M^ZicVb� eVg� aZh�
dg\Vc^hVi^dch� cdc� \djkZgcZbZciVaZh� fj^� hdci� a^WgZh� YZ� X]d^h^g� aZjg�X]Vbe�
Y âVXi^dc'�AZ�h^\cVaZ�q�a â]dcdgVWaZ�DZbWgZ�fjZ�XZgiV^cZh�YZ�XZh�dg\Vc^hVi^dch�
k^ZccZci�YZ�[djgc^g�idji�gtXZbbZci�jcZ�V^YZ�Va^bZciV^gZ�q�YZh�edejaVi^dch�
k^Xi^bZh�YZh� XVaVb^ith� VjmfjZaaZh�^a�[V^i�gt[tgZcXZ�Ö'

 <PWRS[!$

CV�gtedchZ� q� aV�bvbZ�fjZhi^dc� YZ�D'�9jg\Zdc�edhtZ� Vj�b^c^higZ�YZ�aV�
:ddetgVi^dc�Vj�YtkZadeeZbZci�VbucZ�XZaj^&X^�q�bdcigZg�fjZ�aV�hjheZch^dc�
YZ� aâV^YZ� câZhi� eVh� idiVaZ� 3

Ñ�Gdjg�XZ� fj^�XdcXZgcZ�bdc�YteVgiZbZci� Zi�a âV^YZ� W^aVitgVaZ�WZa\Z�VXXdg&
YtZ�Vj�M^ZicVb%� a â]dcdgVWaZ�DZbWgZ� kdjYgV�W^Zc�igdjkZg� X^&Veguh� aV�a^hiZ�
YZh� egd_Zih� ^cigdYj^ih� eVg� YZh� dg\Vc^hVi^dch� cdc� \djkZgcZbZciVaZh� WZa\Zh�
Zi� edjg� aZhfjZah� bdc� WjY\Zi� ^ciZgk^Zci� q� XdcXjggZcXZ� YZ� 0/� � Yj� Xd}i�
Yj�egd_Zi'
<c� djigZ%� _ âV^� bVgfjt� YZgc^ugZbZci� bdc� VXXdgY� q� a âdXigd^� Y âjcZ� V^YZ�

Va^bZciV^gZ�Y âjg\ZcXZ�Y âjc�bdciVci�YZ� *)')))')))�<9'�Ö
 5cZZ$� D$5$"� :]'%� *21)&*21*%� c~� ,1� Yj� ,)� _j^c� *21*'#

IZXZkVci� D'� E\jnZc� :d� K]VX]%� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� Yj�
M^ZicVb� aZ� +)� Vkg^a� *21+%� cdigZ�b^c^higZ� YZh�IZaVi^dch� Zmitg^ZjgZh� V�hdj&
a^\ct

Ñ�fjZ�aV�9Za\^fjZ�hZgV^i�egviZ�q�gZegZcYgZ�hdc�V^YZ�Vj�M^ZicVb�^ciZggdbejZ�
Zc� *202� fjVcY�aZ� M^ZicVb�VjgV^i�bdY^[^t� hV�eda^i^fjZ� XVbWdY\^ZccZ�YVch�
aZ� hZch� YZh�gthdaji^dch�YZ�a âF'E'L'�Ö

 :][$� @$4$8$"� Yj� +)� Vkg^a� *21+#'

)$� /URO\OK$�

ItedcYVci�q�aV�fjZhi^dc�c~�*+/�Yj�Ytejit�9jg\Zdc�"GJ#�hjg�aZh�gtVXi^dch�
YZ�aV�9Za\^fjZ�Vj�ejihX]�b^a^iV^gZ�hjgkZcj�Zc�9da^k^Z�Zc� *21)%� aZ�b^c^higZ�
YZh�8[[V^gZh� tigVc\ugZh� YtXaVgZ� 3

Ñ�:dbbZ� aZ� hdja^\cZ� a â]dcdgVWaZ� DZbWgZ%� aZ� Xdje� Y â<iVi� b^a^iV^gZ� Zc�
9da^k^Z� ^ciZggdbei� aZ� egdXZhhjh� YZ� YtbdXgVi^hVi^dc� fj^� hâ tiV^i� Zc\V\t�
eVg�aV�iZcjZ�Y âtaZXi^dch�a^WgZh%�aZ� +2� _j^c�YZgc^Zg%� Zi� Zhi� Yuh�adgh�jcZ�hdjgXZ�
YZ�k^kZh�egtdXXjeVi^dch'
CZ� >djkZgcZbZci� WZa\Z%� edjg� bVc^[ZhiZg� hV� YthVeegdWVi^dc� q� a ât\VgY�

Yj�cdjkZVj�gt\^bZ%� V�eg^h�gVe^YZbZci�jcZ�htg^Z�YZ�bZhjgZh�Y â dgYgZ� tXdcd&
b^fjZ� Zi� [^cVcX^Zg'� CZh� a^XZcXZh� Y âZmedgiVi^dc� edgiVci� hjg� aZh� a^kgV^hdch�
Y âVgbZh�Zi�YZ�bjc^i^dch�Zc�Xdjgh�dci�tit�hjheZcYjZh�Zi�YZh�ZmedgiVi^dch�YZ�
XZ� \ZcgZ� hZgdci� hdjb^hZh� q� ZbWVg\d'� CV� h^\cVijgZ� Yâjc� egvi� Y â<iVi� YZ�
0.�b^aa^dch�YZ�G9�q�aV�9da^k^Z�V�tit�gZedgitZ�edjg�jcZ�YjgtZ�^cYtiZgb^ctZ'�
CZh� Y^hXjhh^dch� Vj� hj_Zi� Y âjc� ^bedgiVci� egd_Zi� YZ� XddetgVi^dc� k^hVci� q�
Vbta^dgZg� aV� cVk^\VW^a^it� hjg� aV� g^k^ugZ� @X]^ad�DVbdgt�c âVjgdci�egdk^hd^gZ&
bZci�eVh�a^Zj'
GVg� V^aaZjgh� aV� 9Za\^fjZ� hâZhi� VhhdX^tZ� q� hZh� eVgiZcV^gZh� YZ� aV� :'<'<'�

edjg�Z[[ZXijZg�q�CV�GVo�jcZ�YtbVgX]Z�XdbbjcZ�edjg�Zmeg^bZg�a â^cfj^tijYZ�
YZh�EZj[�Vj� hj_Zi� YZ� k^daVi^dch� YZh�Ygd^ih� YZ�a â]dbbZ'
CZ� Xdje� Y â<iVi� Zc� 9da^k^Z� VjgV� XZgiV^cZbZci� YZh� XdchtfjZcXZh� Yt[Vkd&

gVWaZh� Zc� XZ� fj^� XdcXZgcZ�aZ� YtgdjaZbZci�YZh� XdciVXih� fj^� hâtiV^Zci� tiVWa^h�
ZcigZ� aV� :'<'<'� Zi� aZ�GVXiZ�8cY^c'�Ö

 5cZZ$� D$5$"� :]'%� *202&*21)%� c~� -*� Yj� +� hZeiZbWgZ� *21)#'
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M'� k~� 0UTLROZY� OTZKXTGZOUTG[^"� c~� */0*'

/'� .LXOW[K� J[� ?[J$

G!� <bWVg\d� etigda^Zg� q� aâZcXdcigZ� YZ� aâ8[g^fjZ� Yj� JjY'
CZ� b^c^higZ� WZa\Z� YZh� 8[[V^gZh� tigVc\ugZh� V� ^ckdfjt%� Zc� gtedchZ� q�jcZ�

fjZhi^dc� YZ� N'� 9jg\Zdc� "GJ#%� aZh� Vg\jbZcih� hj^kVcih� edjg� _jhi^[^Zg� aZ�
kdiZ�YZ�aV�9Za\^fjZ�XdcigZ�aZh�gth'� ,,(*1,�Yj�+-�_Vck^Zg� *202%� VYdeitZ�eVg�
*).�kd^m�XdcigZ�/�Ydci�aV�9Za\^fjZ�Zi�,-(2,�=�Yj�*+�YtXZbWgZ�*202%�VYdeitZ�
eVg� *+,� kd^m%� 0� XdcigZ� "Ydci� aV�9Za\^fjZ#� Zi� *,� VWhiZci^dch� YtXgtiVci� jc�
ZbWVg\d� etigda^Zg� q�aâZcXdcigZ� YZ� aâ8[g^fjZ� Yj� JjY�  /[RR$� =$>$"� :]VbWgZ%
*21)&*21*%� c~� +*%� ,� bVgh� *21*#� 3

Ñ "'''# � aZ� >djkZgcZbZci� hâZhi� ^che^gt� YZh� Y^hedh^i^dch� YZ� aV� :]VgiZ� YZh�
EVi^dch�Lc^Zh� fj^�egtkd^Zci� Zmea^X^iZbZci� fjZ� YZ�iZaaZh� YtX^h^dch�gZaukZci�
YZ� aV� hZjaZ� XdbetiZcXZ� Yj� :dchZ^a� YZ� JtXjg^it� "'''#'� Gdjg�bV� eVgi%� _Z� bZ�
gZ[jhZ� q� egZhXg^gZ� q�cdh� gZegthZciVcih� q�EZl�Pdg`� Y âtbZiigZ� jc� kdiZ� fj^�
hd^i�XdcigV^gZ�q� aV�:]VgiZ� YZh�EVi^dch�Lc^Zh� fjZ� aV�9Za\^fjZ� hâZhi� Zc\V\tZ�
[dgbZaaZbZci�q�gZheZXiZg�Ö'

CV�h^ijVi^dc� Zhi� WZVjXdje�bd^ch� XaV^gZ� fjZ� cZ� aZ�egtiZcY�aZ�>djkZgcZ&
bZci'
J^�aâVgi^XaZ�-*� YZ�aV�:]VgiZ�egtkd^i�fjZ�aZ�:dchZ^a�YZ�htXjg^it�eZji�JaIOJKX�

YZ� Y^[[tgZciZh�bZhjgZh� câ^bea^fjVci� eVh� aâZbead^� YZ� aV� [dgXZ� VgbtZ� iZaaZh�
aâ^ciZggjei^dc� XdbeauiZ� dj� eVgi^ZaaZ� YZh� gZaVi^dch� tXdcdb^fjZh� V^ch^� fjZ�
aV� gjeijgZ� YZh� gZaVi^dch� Y^eadbVi^fjZh%� g^Zc� cZ� eZgbZi� YZ� XdcXajgZ� fjZ�
aâ8hhZbWatZ� \tctgVaZ� cZ� eZji� eVh� [V^gZ� YZ� XKIUSSGTJGZOUTY� q� XZi� t\VgY�
YVch� aZ� XVYgZ� YZh� edjkd^gh� \tctgVjm� fjZ� aj^� Xdc[ugZci� aZh� Vgi^XaZh� **%� *+�
Zi�*-�YZ�aV�:]VgiZ'�Fc�cZ�edjggV^i�VWdji^g�q�hj^kgZ�aZ�>djkZgcZbZci�fjâZc�
gZhiVci�a^t�q�aâVgi^XaZ�**%� Ä�+�fj^�egtkd^i�fjZ�Ñ�KdjiZ�fjZhi^dc�'''� fj^�VeeZaaZ�
jcZ� VXi^dc� Zhi� gZckdntZ� Vj� :dchZ^a� YZ� JtXjg^it� eVg� aâ8hhZbWatZ� \tctgVa%�
VkVci� dj� Veguh� Y^hXjhh^dc�Ö'� Fg%� ^a� Zhi� XdchiVci� fjZ� aV� egVi^fjt�câZhi� eVh�
[^mtZ�Zc� XZ� hZch'� Fc�hZ�WdgcZgV�q�egZcYgZ�aâZmZbeaZ�YZ�aV�Ithdaji^dc�edjg�
aZ�bV^ci^Zc� YZ�aV�eV^m� fjZ� aV�9Za\^fjZ�kdiV�Zc�hdc�iZbeh�hVch�aZh�bvbZh�
hXgjejaZh� YZ� Xdc[dgb^it� q� aV� :]VgiZ'
Fc�kd^i�bVa�XdbbZci�aZh�gZXdbbVcYVi^dch�YZ�hVcXi^dch�eVg�aâ8hhZbWatZ�

\tctgVaZ� hZgV^Zci� ^ckVa^YZh� Zi� aZjg� VXXZeiVi^dc� XdcigV^gZ� q� aV� :]VgiZ� YVch�
jc�hnhiubZ�d|�aZh� XdcigZ&bZhjgZh�^cY^k^YjZaaZh�dj�XdaaZXi^kZh�hdci�bdccV^Z�
XdjgVciZ'�CV�9Za\^fjZ�V�Veea^fjt�YZ�bjai^eaZh�hVcXi^dch�dj�XdcigZ&bZhjgZh�
YtX^YtZh� eVg�aZ�\gdjeZ� dXX^YZciVa� XdcigZ� aâL'I'J'J'%� aV�:]^cZ%� aâ8g\Zci^cZ%�
ZiX'''� hVch� Vkd^g%� Xgdndch&cdjh%� ^ch^hit� edjg� fjZ� aZ� :dchZ^a� YZ� htXjg^it� hZ�
egdcdcXZ� egtVaVWaZbZci'
<c�aâdXXjggZcXZ%�aZh�Vjidg^ith�WZa\Zh�[dci�b^cZ�Yâ^\cdgZg�fjZ�h �̂aZ�:dchZ^a�

YZ�JtXjg^it�câV�ej�egZcYgZ�YZh� hVcXi^dch�eajh�tiZcYjZh� fjZ�aâZbWVg\d�hjg�
auh� VgbZh� "gth'� -*1� YZ� *200#%� XâZhi�eVg� aâjhV\Z� q� eajh^Zjgh� gZeg^hZh� eVg� aZh
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<iVih&Lc^h%� aV� >gVcYZ&9gZiV\cZ� dj� aV� =gVcXZ� YZ� aZjg� Ygd^i� YZ� kZ^id� edjg�
aZh� ZbevX]Zg'
Gajh^Zjgh�VjigZh�<iVih�dXX^YZciVjm%�Ydci�^a�Zhi�Y^[[^X^aZ�YZ�egtiZcYgZ�fjâ^ah�

hdci�bd^ch�gZheZXijZjm� YZ� aV� :]VgiZ� fjZ� aV�9Za\^fjZ%� dci�kdit� Zc� [VkZjg�
YZ� aâZbWVg\d� etigda^Zg� "gth'� ,-(2,,� ='#%� V^ch^� aZ� ;VcZbVg`%� aV� =^caVcYZ%�
aâ@gaVcYZ%�aâ@haVcYZ%�aV�Edgku\Z%�aZh�GVnh&9Vh%�aV�JjuYZ'�;âVjigZh�eVnh�Zjgd&
etZch� hâtiV^Zci� h^beaZbZci� VWhiZcjh� 3� 8jig^X]Z%� >guXZ%� @iVa^Z%� Gdgij\Va%�
<heV\cZ'

H!� :dc[tgZcXZ�̂ ciZgcVi^dcVaZ�YZ�aâF'E'L'�hjg�aZh�hVcXi^dch�XdcigZ�aâ8[g^fjZ�
Yj� JjY'
@ciZggd\t� eVg� aZ� Ytejit� N'� 9jg\Zdc� "GJ#� hjg� aV� cdc&eVgi^X^eVi^dc� YZ�

aV� 9Za\^fjZ� q� aV� :dc[tgZcXZ� ^ciZgcVi^dcVaZ� dg\Vc^htZ� q� aV� YZbVcYZ� YZ�
aâ8hhZbWatZ�\tctgVaZ� Yj�+)� Vj� +0�bV^� *21*� q�GVg^h%� aZ�b^c^higZ� WZa\Z� YZh�
8[[V^gZh� tigVc\ugZh� V�gVeeZat� fjZ� aV� Ytat\Vi^dc� WZa\Z� VkV^i�kdit� XdcigZ�aV�
Ithdaji^dc�,.(+)/� @%� Yj� */� YtXZbWgZ� *21)�eVg�aVfjZaaZ� aâ8hhZbWatZ�\tct&
gVaZ� YtX^YV^i� Yâdg\Vc^hZg� XZiiZ� :dc[tgZcXZ'� <c� XdchtfjZcXZ%� aV�9Za\^fjZ�V�
YtX^Yt� YZ� cZ� eVh� eVgi^X^eZg� q� XZiiZ� Xdc[tgZcXZ'
CZh�gV^hdch�̂ ckdfjtZh�hdci�aZh�bvbZh�fjZ�XZaaZh�fjâVkV^i�X^itZh�aV�9Za\^fjZ�

adgh�YZ�hdc�kdiZ�q�aâ8hhZbWatZ�\tctgVaZ�XdcigZ�aâZbWVg\d�etigda^Zg� /[RR$�=$>$"�
:]VbWgZ%� hZhh^dc� *21)&*21*%� c~� ,2%� 0� _j^aaZi� *21*#'

X#� MZciZ� YâjgVc^jb� Zcg^X]^'
@ciZggd\t�eVg�aZ�Ytejit�;ZaZjoZ� "<Xdad#� hjg�aV�kZciZ�q�aâ8[g^fjZ�Yj�JjY�

eVg� aâ^ciZgbtY^V^gZ� YZh� hdX^tith� Vbtg^XV^cZh� Ñ�<Yadl� @ciZgcVi^dcVa�Ö� Zi�
Ñ�JcVXd�Ö%� YâjgVc^jb� Zcg^X]^� igV^it� eVg� aV� hdX^tit�<jgdY^[%� aZ� b^c^higZ� YZh�
8[[V^gZh�tigVc\ugZh�hâZhi�Wdgct�q�hdja^\cZg�fjâ^a�cZ�Y^hedhV^i�Ñ�eVh�Yâ^c[dgbV&
i^dc�eZgbZiiVci�YâV[[^gbZg�fjZ�YZh�[^gbZh�WZa\Zh�VjgV^Zci�a^kgt�YZ�aâjgVc^jb�
Zcg^X]^� q� aâ8[g^fjZ� Yj� JjY�Ö'� CZ�b^c^higZ� V� gVeeZat� fjZ� idjh� aZh� XdcigVih�
YZ�kZciZ�YâjgVc^jb�tiV^Zci�hdjb^h�Vj�egtVaVWaZ�q�aâVeegdWVi^dc�Yâ<jgVidb�
fj^� Xdcig{aZ%� cdiVbbZci� aV� XdbeVi^W^a^it� YZ� iZah� XdcigVih� VkZX� aZ� KgV^it�
YZ�cdc&egda^[tgVi^dc� cjXatV^gZ'
Fc�gVeeZaaZgV�fjZ�aâ8[g^fjZ�Yj�JjY�câV�eVh�h^\ct�XZ�KgV^it�Zi�fjZ�aâ8hhZb&

WatZ� \tctgVaZ� V� VYdeit� eajh^Zjgh� gthdaji^dch� eg^Vci� aZh� <iVih� YZ� bZiigZ�
[^c� q� idjiZ� XdaaVWdgVi^dc� cjXatV^gZ� VkZX� aâ8[g^fjZ� Yj� JjY'� CZ� :dchZ^a� YZ�
htXjg^it� V%� edjg�hV�eVgi%� Vjm�iZgbZh�YZ� hV�Ith'� J(-*1� "*200#� ^bedhVci�jc�
ZbWVg\d� hjg� aZh� a^kgV^hdch� YâVgbZh%� ^cXajh� aV�XZhhVi^dc�YZ� aV� XddetgVi^dc�
VkZX� a â8[g^fjZ� Yj� JjY� YVch� aV� [VWg^XVi^dc� Zi� aZ� YtkZadeeZbZci� YâVgbZh�
cjXatV^gZh�  /[RR$� =$/$"� :]VbWgZ%� *21*&*21+%� c~� *0%� *1� bV^� *21+#'

J!� JVcXi^dch� \adWVaZh� XdcigZ� aâ8[g^fjZ� Yj� JjY'
CV�9Za\^fjZ�V�kdit�XdcigZ�aV�Ith'� ,.(+)/�:�Yj�*/�YtXZbWgZ� *21)�gZXdb&

bVcYVci� YZh� hVcXi^dch� \adWVaZh� XdcigZ� aâ8[g^fjZ� Yj� JjY'� CV� gthdaji^dc
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tiVci� eajh� bjhXatZ%� aâZchZbWaZ� YZh� <iVih� YZ� aV� :dbbjcVjit� dci� kdit�
XdcigZ� dj� hZ� hdci� VWhiZcjh'�
DvbZ�Vii^ijYZ�q�egdedh�YZ�aV�Ith'� ,/(*0+�;�Yj�*0�YtXZbWgZ�*21*� VnVci�

aZ�bvbZ� dW_Zi'� Kdjh� aZh� eVnh� YZ� aV� :dbbjcVjit� dci� kdit� XdcigZ'�
9';'%� G'G'&D'%� A'J'

*/0.� 0;:B2:@6;:?� 0;:?A8.6>2?$�

GZcYVci�aV�etg^dYZ� YZ�gt[tgZcXZ%�YZjm�cdjkZaaZh�XdckZci^dch�XdchjaV^gZh�
dci� tit� ejWa^tZh� Vj�9UTOZK[X� HKRMK� ,�

ìà� aV� XdckZci^dc� ZcigZ� aV�9Za\^fjZ� Zi� aV�9ja\Vg^Z� h^\ctZ� q�9gjmZaaZh� aZ�
+1� cdkZbWgZ� *201�  9$/$"� /� bVgh� *21*%� e'� +.,)#� 4�
àì� aV� XdckZci^dc� ZcigZ� aV� 9Za\^fjZ� Zi� aâ8a\tg^Z%� jc� egdidXdaZ� Zi� YZjm�

tX]Vc\Zh� YZ� aZiigZh� h^\cth� q�8a\Zg�aZ� *0� bV^� *202�  9$/$"� *2� [tkg^Zg� *21+%�
e'� *0/1#'

1#9#

*/0/� 12?.>9292:@$� à� 8gbZh� gVY^dad\^fjZh'� à� 8iiVfjZh� YZ� XZc&
igVaZh�cjXatV^gZh'�

8j� Xdjgh� YZ� aV� igZciZ&h^m^ubZ� hZhh^dc� YZ� aâ8hhZbWatZ� \tctgVaZ%� q� aV�
GgZb^ugZ� Xdbb^hh^dc%� aZ� Ytat\jt� YZ� aV� 9Za\^fjZ%� D'� <aa^dii� V� YtXaVgt� 3

Ñ�Edjh�hdbbZh�eVgi^Xja^ugZbZci� XdchX^Zcih�YZ�a â^bedgiVcXZ�Yj�egdWaubZ�
hdjaZkt�eVg�aV�JjuYZ�Vj�hj_Zi�YZh�ViiVfjZh�Yta^WtgtZh�XdcigZ�aZh�^chiVaaVi^dch�
cjXatV^gZh'�Edjh�ViiVX]dch�YZ�bvbZ�jcZ�\gVcYZ�^bedgiVcXZ�Vjm�Vg\jbZcih�
YZ� XZjm� fj^� Zhi^bZci� fjZ� a â^cXdgedgVi^dc� Y âjcZ� iZaaZ� ^ciZgY^Xi^dc� YVch� aV�
:dckZci^dc� hjg�aZh� VgbZh�gVY^dad\^fjZh� hdjaukZ%� Y âjcZ�eVgi%� YZh�egdWaubZh�
_jg^Y^fjZh� XdbeaZmZh� Zi%� Y âVjigZ� eVgi%� YZh� Y^[[^Xjaith� YtXdjaVci� YZ� aV�
ctXZhh^it� Y âtaVWdgZg� jcZ� egdXtYjgZ� YZ� ktg^[^XVi^dc� eVgi^Xja^ugZbZci� VYt&
fjViZ'
=VXZ�q�XZh�YZjm�edh^i^dch%�W^Zc�XdccjZh�YZej^h�adc\iZbeh%�^a�cdjh�hZbWaZ�

fjâ^a�n �VjgV^i�jc�VkVciV\Z�q�gZX]ZgX]Zg�jcZ�VjigZ�kd^Z� 3� cdjh�cdjh�Z[[dgXZ&
g^dch� YZ� XdcXajgZ� aV�ct\dX^Vi^dc� hjg� aZh� VjigZh� tatbZcih� YZ� aV� :dckZci^dc�
Y â^ciZgY^Xi^dc�YZh� VgbZh�gVY^dad\^fjZh%�cdjh�tiVWa^g^dch�YVch�XZiiZ�XdckZc&
i^dc� aZ� eg^cX^eZ� XdciZcj� YVch� aV� egdedh^i^dc� YZ� aV�JjuYZ%�idji�Zc�egZcVci�
a âZc\V\ZbZci� YZ� ct\dX^Zg� jaitg^ZjgZbZci� jc� ^chigjbZci� _jg^Y^fjZ� fj^� Zc�
Xdjkg^gV^i� idjiZh� aZh� ^bea^XVi^dch'
Edjh� [Zg^dch� V^ch^� Ygd^i%� Zc�eVgi^Z%� Vj� hdjX^� Zmeg^bt� eVg� XZjm� fj^� hdj&

]V^iZci� XdbeatiZg� aZh� ^ciZgY^Xi^dch� Zm^hiVciZh� Y âViiVfjZh� Yta^WtgtZh� XdcigZ�
aZh� XZcigVaZh� cjXatV^gZh%� idji� Zc� Y^hedhVci� YVch� jc� YtaV^� gV^hdccVWaZ%�
XdbeiZ�iZcj�YZ�aV�bjai^ea^X^it�Zi�YZ�a â^bedgiVcXZ�YZh�irX]Zh�fjZ�aZ�:db^it�
Yj�YthVgbZbZci� Yd^i� VhhjbZg%� Y âjc�cdjkZa� ^chigjbZci� YVch� aV�at\^haVi^dc�
^ciZgcVi^dcVaZ�gZaVi^kZ� Vj�YthVgbZbZci'
Edjh� YtbdcigZg^dch� Zc� djigZ� aV� XVeVX^it� YZ� ct\dX^Zg� Yj� :db^it� Yj�

YthVgbZbZci� Zi� hV� XVeVX^it� YZ� XdcXajgZ� jc� VXXdgY� q�a âtaVWdgVi^dc�YjfjZa%�
edjg�aV�egZb^ugZ�[d^h�YVch�aZ�YdbV^cZ�Yj�YthVgbZbZci%�aZh�X^cf�ej^hhVcXZh�
cjXatV^gZh� VjgV^Zci� eVgi^X^et'�Ö
"'.%;$6%(+%<$B$� (*!$� D'M'
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*/00� 12@@2$� à� ;ZiiZ� Yt� aV� Gdad\cZ'

8�aâdXXVh^dc�YâjcZ�fjZhi^dc�eVgaZbZciV^gZ�c~�-/�YZ�D'�;VbhZVjm� "GIC#�
Yj� **� YtXZbWgZ� *21)%� gZaVi^kZ� q� aV� YZiiZ� YZ� aV� Gdad\cZ%� aZ� b^c^higZ� YZh�
8[[V^gZh� tigVc\ugZh� V� egtX^ht� fjâ^a� câZm^hiZ� eVh� YZ� YZiiZ� YZ� aV� Gdad\cZ� q�
aât\VgY�YZ�aV�9Za\^fjZ�bV^h�hZjaZbZci�q�aât\VgY�YZ�WVcfjZh�eg^ktZh�WZa\Zh'
CZ�D^c^higZ�Xdc[^gbZ�fjZ�aZ�\djkZgcZbZci�edadcV^h�V�YZbVcYt�jc�gZedgi�

YZ� aâtX]tVcXZ� edjg� aZ� gZbWdjghZbZci� YZ� .))� b^aa^dch� YZ� =9� egtkj� Vj�
,*� YtXZbWgZ� *21)%� edjg� aZ� ,*� YtXZbWgZ� *21*'
GVg�V^aaZjgh�q�aV� fjZhi^dc�YZ�D'�;VbhZVjm� fjVci�q�YâtkZcijZaaZh� XdcY^&

i^dch� eda^i^fjZh� gZhig^Xi^kZh� Zc� XVh� Yâ^ciZgkZci^dc� hdk^ti^fjZ� Zc� Gdad\cZ%�
aZ� D^c^higZ� V� egtX^ht� fjZ� Ñ�aZ� \djkZgcZbZci� WZa\Z� câV� eVh� q� Vhhdgi^g� YZ�
XdcY^i^dch� eda^i^fjZh� aZh� gZaVi^dch� XdcigVXijZaaZh� ZcigZ�YZh� WVcfjZh� WZa\Zh�
Zi� jc� eVnh� Zmitg^Zjg�Ö'
"'. $< '%� :]VbWgZ%� *21)&*21*%� c~� -/%� **� _j^aaZi� *21)#'

G]'� N'

*/01� 1;99.42?� 0.A?2?� . � 12?� >2??;>@6??.:@?� /2842?$
à� <c� *2/0� hjg� aZ� iZgg^id^gZ� Yj� :dc\d'� à� Cd^� Yj� *-� Vkg^a� *2/.'

D'� MVa`Zc^Zgh� "ML#� eVg� hV� fjZhi^dc� c~� 2.� Yj� *+� bVgh� *21*%� YZbVcYZ�
Vj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� 3

Ñ�CZh�eZgiZh�hjW^Zh�eVg�aZh�9Za\Zh�adgh� YZh� detgVi^dch� YZh�bZgXZcV^gZh�Yj�
XdadcZa� JX]gVbbZ� cZ� eZjkZci&ZaaZh� vigZ� Vhh^b^atZh� Vjm� W^Zch� VWVcYdccth%�
YVch� aZ� XVYgZ� YZ� YtYdbbV\ZbZcih� Ydci� dci� Wtct[^X^t� aZh� 9Za\Zh� YZ� a âZm&�
Fdc\d�WZa\Z�7

Em^]\aS� 0� CV� at\^haVi^dc� Zc� bVi^ugZ� YZ� YdbbV\Zh� Vj� :dc\d� "ad^� Yj�
*-�Vkg^a�*2/.%�bdY^[^tZ�eVg�XZaaZ�Yj�*+�_j^aaZi� *20/#�egtkd^i�jcZ�^ciZgkZci^dc�
[^cVcX^ugZ�YZ�a â<iVi�WZa\Z�edjg�aZh� YdbbV\Zh� Y^gZXih%�bVitg^Zah�Zi� XZgiV^ch�
hjW^h� eVg� YZh� eZghdccZh� e]nh^fjZh� WZa\Zh� dj� Vhh^b^atZh� hj^iZ� q� YZh� [V^ih�
YdbbV\ZVWaZh� hjgkZcjh� ZcigZ� aZ� ,)� _j^c� *2/)� Zi� aZ� *Zg� _Vck^Zg� *2//%� edjg�
VjiVci� fjZ� XZh� [V^ih� hd^Zci� Zc� gZaVi^dc� VkZX� aZh� tktcZbZcih� XdchtXji^[h� q�
a âVXXZhh^dc� YZ� aV� ItejWa^fjZ� YtbdXgVi^fjZ� Yj� :dc\d� q� a â^cYteZcYVcXZ'
CZh�XdbWVih�Ñ�JX]gVbbZ�Ö�dci�Zj�a^Zj�Zc�*2/0�Zi�aV�at\^haVi^dc�Zc�bVi^ugZ�

YZ�YdbbV\Zh�Vj�:dc\d�c âZhi�YdcX�eVh�Veea^XVWaZ�q�XZh�[V^ih'�CZh�YdbbV\Zh�
XVjhth� Veguh� hZei� VcctZh� Y â^cYteZcYVcXZ� YZ� a âZm&Xdadc^Z� eZjkZci%� hZadc�
a âVk^h� Yj� at\^haViZjg%� Y^[[^X^aZbZci� vigZ� Xdch^Ytgth� XdbbZ�jcZ� XdchtfjZcXZ�
Y^gZXiZ� YZ�a âdXigd^�YZ�a â^cYteZcYVcXZ'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� 0� Vkg^a� *21*%� c~� +/#'

Jjg� aV� ad^� Yj� *-� Vkg^a� *2/.� Zi� hZh�bdY^[^XVi^dch� hjXXZhh^kZh%�kdnZo�cdh�
X]gdc^fjZh� cdh� *11%� +.*%� ,*.%� ,12%� 0),%� 1*1� Zi� 2,1'

A'J'

*/02� 1>;6@� 12� 8.� 92>$

*'� 2^VRUOZGZOUT�JKY�LUTJY�SGXOTY$�à�9GZObXKY�VXKSObXKY$�à�<UYOZOUT�JK� RG�
/KRMOW[K$
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CV�Kgd^h^ubZ� Xdc[tgZcXZ�YZh�EVi^dch�Lc^Zh�hjg�aZ�Ygd^i�YZ�aV�bZg%� Ydci�
aZh� igVkVjm� VkV^Zci� XdbbZcXt� Zc� *20,%� hâZhi� iZgb^ctZ� eVg� aâVYdei^dc� Yj�
iZmiZ� Vji]Zci^fjZ� YZ� aV� :dckZci^dc� q� aV� Xdc[tgZcXZ� aZ� ,)� Vkg^a� *21+� eVg�
*,)� kd^m� edjg%� -� XdcigZ� Zi� *0� VWhiZci^dch� Ydci� aV�9Za\^fjZ'
CZ� iZmiZ� [ji� h^\ct� aZ� *)� YtXZbWgZ� *21+� q�DdciZ\d�9Vn� "AVbVyfjZ#� eVg�

**0� <iVih�Ydci�aZh�GVnh&9Vh'� CâVXiZ� [^cVa�YZ�aV� Xdc[tgZcXZ�V�tit� h^\ct�eVg�
*-2�Ytat\jth'�CV�:dckZci^dc�Zhi�djkZgiZ�q�aV�h^\cVijgZ�_jhfjâVj�2�YtXZbWgZ�
*21-'�CZ�cdbWgZ�YZ�h^\cVijgZh�Yt_q�dWiZcjZh�egdjkZ�aZ�hjXXuh�YZ�aV� Xdc[t&
gZcXZ'�Gdjg�YZ�iguh�\gVcYZh�eVgi^Zh�Yj�Ygd^i�YZ�aV�bZg%�aV�Xdc[tgZcXZ�XdchiViZ�
jc� VXXdgY� fjVh^� jc^kZghZa'
LcZ�eVgi^Z�^bedgiVciZ� YZ� XZiiZ�:dckZci^dc�XdcXZgcZ�aZ�hiViji�_jg^Y^fjZ�

YZh� [dcYh� bVg^ch� Zi� YZ� aZjg� hdjh&hda� "GVgi^Z� O@� à� Vgi^XaZh� *,,� q� *2*#'�
Câ8hhZbWatZ�\tctgVaZ�YZh�EVi^dch�Lc^Zh%�eVg�hV�gthdaji^dc�+0-2� "OOM#� Yj�
*0�YtXZbWgZ�*20)%�V�V[[^gbt�aZh�eg^cX^eZh�gt\^hhVci�Ñ�aZ�[dcYh�YZh�bZgh�Zi�YZh�
dXtVch�V^ch^�fjZ�aZ�hdjh&hda�Vj�YZaq�YZh�a^b^iZh�YZ�aV� _jg^Y^Xi^dc� cVi^dcVaZ�Ö�
"Ytcdbbt� ÑaV� odcZÖ#'� :Zh� eg^cX^eZh� tiVWa^hhZci� cdiVbbZci� fjZ� aV� odcZ�
Zi� hZh� gZhhdjgXZh� hdci� aZ� Ñ�eVig^bd^cZ� Xdbbjc� YZ� aâ]jbVc^it�Ö%� cdi^dc�
^cigdYj^iZ�eVg�aâVbWVhhVYZjg�GVgYd�YZ�DVaiZ'�CV�odcZ�cZ�eZji�[V^gZ�aâdW_Zi�
YâVeegdeg^Vi^dc�eVg�jc�<iVi�dj�YZh�eZghdccZh�e]nh^fjZh�dj�bdgVaZh%�aâZmead^&
iVi^dc�Zi�aâZmeadgVi^dc�YZ�hZh�gZhhdjgXZh�hZgdci�hdjb^hZh�q�jc�gt\^bZ�^ciZg&
cVi^dcVa� q� tiVWa^g'
8jm�iZgbZh�YZ�aV�:dckZci^dc%� aV�odcZ�Yd^i� vigZ� \tgtZ� eVg�jcZ�8jidg^it�

@ciZgcVi^dcVaZ�YZh�=dcYh�DVg^ch'�LcZ�:dbb^hh^dc�egteVgVid^gZ�hZgV�X]Vg\tZ�
YâtiVWa^g� aZh� gu\aZh� YZ� [dcXi^dccZbZci� YZ� XZiiZ� 8jidg^it'
:dcigV^gZbZci�Vjm�VjigZh�eVgi^Zh�YZ�aV�:dckZci^dc%�aV�eVgi^Z�O@�gZaVi^kZ�

q�aV� odcZ%� Zc�tiVWa^hhVci�aZ�eVgiV\Z� YZh� gZhhdjgXZh%� [ji�gZb^hZ� Zc� fjZhi^dc�
eVg�fjZafjZh�eVnh�^cYjhig^Va^hth�dXX^YZciVjm%�ZhhZci^ZaaZbZci�aZh�<iVih&Lc^h�
hj^iZ� q� aâVgg^ktZ� Vjm� V[[V^gZh� YZ� aâVYb^c^higVi^dc�IZV\Vc'
:âZhi� XZiiZ� fjZhi^dc� YZ� aâZmead^iVi^dc� YZh� gZhhdjgXZh� YZh� [dcYh� bVg^ch�

fj^� V� [V^i� dWhiVXaZ� q� aV� h^\cVijgZ� eVg� XZh� fjZafjZh� <iVih'
GVg�jcZ�fjZhi^dc�c~�+,�Yj�+,�Vkg^a�*21+%�aZ�htcViZjg�MVc�YZc9gdZX`�"GN #�

eg^Z� aZ� b^c^higZ�YZh�IZaVi^dch�Zmitg^ZjgZh�YZ�aj^�[V^gZ�XdccVxigZ�aZ�ed^ci�YZ�
kjZ�WZa\Z�hjg�XZiiZ�fjZhi^dc�V^ch^�fjZ�aZh�bZhjgZh�Zck^hV\tZh�eVg�aV�9Za\^fjZ�
edjg�gZaVcXZg�aZ�Y^Vad\jZ�Zi�[Vkdg^hZg�jc�VXXdgY�hjg�aâZmead^iVi^dc�YZh�[dcYh�
bVg^ch'
Md^X^� aV� gtedchZ� Yj� b^c^higZ� 3

Ñ�CV�Ithdaji^dc� +0-2� "OOM#� edgiVci� aV�;tXaVgVi^dc� YZh�eg^cX^eZh� gt\^h&
hVci�aZ�[dcY�YZh�bZgh�Zi�YZh�dXtVch�V�tit�VYdeitZ�eVg�a â8hhZbWatZ�\tctgVaZ�
YZh�EVi^dch�Lc^Zh� aZ� *0�YtXZbWgZ� *20)'� ;Zej^h�adgh%� aV�9Za\^fjZ� Zhi�gZhitZ�
[^YuaZ� q� XZh� eg^cX^eZh� Ydci� ZaaZ� Zhi� Y âV^aaZjgh� XdVjiZjg'
EdigZ�eVnh� hdj]V^iZ�jc�gt\^bZ� tfj^a^Wgt� XdcX^a^Vci� q� aV� [d^h� aZh� ^citgvih�

YZh� eVnh� Zc� kd^Z� YZ� YtkZadeeZbZci� à � _Z� eZchZ� Y âVWdgY� Zi� hjgidji� Vjm�
bd^ch� [Vkdg^hth� Y âZcigZ� Zjm�à � Zi� aZh� ^citgvih� YZh� eVnh� ^cYjhig^Va^hth� fj^�
dci� WZhd^c� YZ� XZh�bVi^ugZh�egZb^ugZh�edjg� aZjg� ^cYjhig^Z'
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CV� :dc[tgZcXZ� V� eg^h� jcZ� edh^i^dc� fj^� cZ� gtedcY� eVh� idj_djgh� q� XZh�
eg^cX^eZh'� :âZhi� edjg� XZ�bdi^[�fjZ� aV� 9Za\^fjZ� hâZhi� VWhiZcjZ� adgh� Yj� kdiZ�
Yj� ,)� Vkg^a� *21+%� eVg� aZfjZa� a â8hhZbWatZ� \tctgVaZ� V� VYdeit� aV� cdjkZaaZ�
:dckZci^dc�hjg�aZ�;gd^i� YZ� aV�DZg'
AZ� eZjm� VhhjgZg� a â]dcdgVWaZ� bZbWgZ� fjâZc� XdcXZgiVi^dc� VkZX� aZh�eVnh�

fj^� eVgiV\Zci� aZ� bvbZ� hdjX^%� cdigZ� eVnh� ZhhV^ZgV� YZ� igdjkZg� aZh� bdnZch�
ctXZhhV^gZh�edjg�hVjkZ\VgYZg�aZh� ^citgvih�YZ� idjiZh�aZh�eVgi^Zh� XdcXZgctZh'�Ö

 5cZZ$� D$5$"� JtcVi%� *21*&*21+%� cÖ� +)%� *5$g� _j^c� *21+#'
G]'N'

+'� :UXSKY� SOTOSG� `� UHYKX\KX� Y[X� RKY� TG\OXKY� SGXINGTJY$�

CZ�9UTOZK[X� HKRMK�Yj�+/�dXidWgZ� *21+� "e'� *+'-20#�ejWa^Z�aV�ad^�Yj�/�Vd}i�
*21+�edgiVci� VeegdWVi^dc� YZ�aV� XdckZci^dc�c~� *-0� XdcXZgcVci�aZh�cdgbZh�
b^c^bV�q�dWhZgkZg�hjg�aZh�cVk^gZh�bVgX]VcYh%�VYdeitZ�q�>ZcukZ�aZ�+2�dXidWgZ�
*20/�eVg�aV�:dc[tgZcXZ�^ciZgcVi^dcVaZ�Yj�igVkV^a�V^ch^�fjZ�aZ�iZmiZ�YZ�XZiiZ�
:dckZci^dc'�
<migVndch� fjZafjZh� Xdch^YtgVi^dch�YZ�aâZmedht�YZh�bdi^[h�gZaVi^[�q� XZiiZ�

:dckZci^dc� 3
Ñ�<aaZ� ^bedhZ� q� a â<iVi� YZ� eVk^aadc� XZgiV^cZh� dWa^\Vi^dch� Zc� bVi^ugZ� YZ�

at\^haVi^dc� Zi� YZ� Xdcig{aZ� XdcXZgcVci� aZh� cdgbZh� YZ� htXjg^it%� aZh� cdgbZh�
VhhjgVci� aV� XdbetiZcXZ� YZ� a âtfj^eV\Z%� aV� YjgtZ� Yj� igVkV^a%� aZh� XdcY^i^dch�
Y âZbead^� q� WdgY� Zi� aV� htXjg^it� hdX^VaZ'
;Z�eajh%� idji�<iVi�bZbWgZ�VnVci�gVi^[^t�aV�:dckZci^dc�Yd^i�^c[dgbZg�hZh�

gZhhdgi^hhVcih�YZh�egdWaubZh� fj^� eZjkZci�gthjaiZg�Y âjc� Zc\V\ZbZci� hjg�jc�
cVk^gZ� ^bbVig^Xjat� YVch� jc� <iVi� fj^� c âV� eVh� gVi^[^t� aVY^iZ�:dckZci^dc'� Ö

 7$C$� JtcVi%� *21)&*21*%� cÖ� 0*/(*%� e'� *#'

CâVgi^XaZ� -� YZ� aV� :dckZci^dc� Xdc[ugZ� q� aâ<iVi� Yj� edgi� YZh� XdbetiZcXZh�
Y^\cZh� Yâ^citgvi� 3

Ñ� *'� J^� jc�bZbWgZ� fj^� V� gVi^[^t� aV� egthZciZ� XdckZci^dc� Zi� YVch� aZ� edgi�
YjfjZa�jc�cVk^gZ� [V^i� ZhXVaZ� YVch� aZ� Xdjgh�cdgbVa�YZ�hdc�VXi^k^it� dj�edjg�
jcZ� gV^hdc� ^c]tgZciZ� q� hdc� Zmead^iVi^dc%� gZsd^i� jcZ� eaV^ciZ� dj� VXfj^Zgi�aV�
egZjkZ� fjZ� XZ�cVk^gZ�c âZhi�eVh� Xdc[dgbZ�Vjm�cdgbZh�[^\jgVci�YVch� aV�egt&
hZciZ�XdckZci^dc%� Veguh� fjZ�XZaaZ&X^�hZgV�ZcigtZ�Zc�k^\jZjg%�^a�eZji�VYgZhhZg�
jc�gVeedgi�Vj�\djkZgcZbZci�Yj�eVnh�YVch�aZfjZa�Zhi�^bbVig^Xjat�aZ�cVk^gZ%�
VkZX� Xde^Z� Vj� Y^gZXiZjg� \tctgVa� Yj� 9jgZVj� ^ciZgcVi^dcVa� Yj� KgVkV^a� Zi�
egZcYgZ� aZh� bZhjgZh� gtXZhhV^gZh� edjg� gZYgZhhZg� idjiZ� h^ijVi^dc� q� WdgY� fj^�
Xdchi^ijZ� XaV^gZbZci�jc�YVc\Zg�edjg� aV� htXjg^it� dj� aV� hVcit'
+'� <c� egZcVci� YZ� iZaaZh� bZhjgZh%� aZ� bZbWgZ� YZkgV� Zc� ^c[dgbZg� ^bbt&

Y^ViZbZci�aZ�eajh�egdX]Z�gZegthZciVci�bVg^i^bZ%�XdchjaV^gZ�dj�Y^eadbVi^fjZ�
YZ� a â<iVi� Yj� eVk^aadc� Zi� YZbVcYZg� q� XZ� gZegthZciVci� Y âvigZ� egthZci� h^�
edhh^WaZ'� @a� cZ� YZkgV� eVh� gZiZc^g� dj� gZiVgYZg� ^cY}bZci� aZ� cVk^gZ'
,'� 8jm� [^ch� Yj� egthZci� Vgi^XaZ%� dc� ZciZcY� eVg� Ñ�eaV^ciZ�Ö� idjiZ� ^c[dgbV&

i^dc� hdjb^hZ� eVg� jc� bZbWgZ� YZ� a âtfj^eV\Z%� jc� dg\Vc^hbZ� egd[Zhh^dccZa%�
jcZ�VhhdX^Vi^dc%�jc�hncY^XVi�dj%�YZ�bVc^ugZ�\tctgVaZ%�idjiZ�eZghdccZ�VnVci�
jc� ^citgvi� q� aV� htXjg^it� Yj� cVk^gZ%� n � Xdbeg^h� hdjh� a âVheZXi� YZh� g^hfjZh�
gZaVi^[h� q� aV� htXjg^it� dj� q� aV� hVcit� YZ� hdc� tfj^eV\Z'�Ö

Kdj_djgh� hZadc� aâZmedht� YZh� bdi^[h� 3
Ñ�<c� [V^i� ^a� hâV\^i� ^X^� Y âjcZ� :dckZci^dc� fj^� Zhi� eg^cX^eVaZbZci� Y^g^\tZ�

XdcigZ� aZh� cVk^gZh� fj^� cVk^\jZci� hdjh� XZ� fjZ� a âdc� VeeZaaZ� Ñ�YZh� eVk^aadch�
YZ�XdbeaV^hVcXZ�Ö'�CV�[Vsdc�Ydci� XZgiV^ch�YZ� XZh�cVk^gZh�hdci� Zmead^ith�Zhi�
egt_jY^X^VWaZ� Vjm� bVg^ch� Zcg{ath� Zi� Xdchi^ijZ� t\VaZbZci� jcZ� [dgbZ� YZ
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XdcXjggZcXZ�bVa]dccviZ� edjg� aZh� VgbViZjgh� YZ� eVnh� "XdbbZ� aV�9Za\^fjZ#�
fj^�hdci�a^th�eVg�YZh�gu\aZh�^betgVi^kZh�Zc�bVi^ugZ�YZ�htXjg^it%�YZ�XdcY^i^dch�
YZ� igVkV^a� Zi� YZ� htXjg^it� hdX^VaZ'
EdigZ�eVnh� Y^hedhZ� Y âjc�VghZcVa� YZ� ad^h� Zi� YZ� gu\aZbZci�bVg^i^bZh� Xdj&

kgVci�idji�aZ�YdbV^cZ�k^ht�eVg�aV�:dckZci^dc'� @a�Zm^hiZ�Zc�Z[[Zi�Zc�9Za\^fjZ�
YZh�Y^hedh^i^dch�Veegdeg^tZh�Zc�XZ�fj^�XdcXZgcZ�aV�htXjg^it�YZ�aV�cVk^\Vi^dc%�
aV� [dgbVi^dc�Zi� aV� XdbetiZcXZ�YZ�a âtfj^eV\Z%�jcZ� htXjg^it�hdX^VaZ�VYtfjViZ�
Zi� YZh� XdcY^i^dch� YZ� igVkV^a�bdYZgcZh'
8 � XZ�egdedh%� ^a�n � V�a^Zj�YZ� X^iZg� 3
à � aV�ad^�hjg�aV�htXjg^it�YZh�cVk^gZh�Yj�.�_j^c� *20+�Zi�hZh�Vggvith�Y âZmtXj&

i^dc4
à � aV� ad^� hjg� aZ� igVkV^a�bVg^i^bZ� Yj� .� _j^c� *2+14
à � aZh� XdckZci^dch� XdaaZXi^kZh�YZ� igVkV^a�edjg�aZh�bVg^ch'
CV� at\^haVi^dc� WZa\Z� Zhi� YdcX� XdbeauiZbZci� Xdc[dgbZ� Vjm� dWa^\Vi^dch�

XdciZcjZh� YVch� aV� :dckZci^dc� fj^� Zhi� hdjb^hZ� q� kdigZ� VeegdWVW^dc'
@a� [Vji� hdja^\cZg� fjZ� aZ� +� bVgh� *201%� aZh� Vjidg^ith� VYb^c^higVi^kZh� YZh�

]j^i�eVnh�YZ�aV�gt\^dc�YZ�aV�bZg�Yj�EdgY%�q�hVkd^g�aV�9Za\^fjZ%�aZ�;VcZbVg`%�
aV�=gVcXZ%� aV�Edgku\Z%� aZh�GVnh&9Vh%� aV� ItejWa^fjZ� [tYtgVaZ� Y â8aaZbV\cZ%�
aZ�IdnVjbZ&Lc^�Zi�aV�JjuYZ�hZ�hdci�Zc\V\tZh�q�hj^kgZ�jcZ�Vii^ijYZ�XdbbjcZ�
q�a ât\VgY�YZh�cVk^gZh�d|�aZh�cdgbZh�egtkjZh�eVg�YZh�XdckZci^dch�^ciZgcVi^d&
cVaZh�YZ�a âFg\Vc^hVi^dc�^ciZgcVi^dcVaZ�Yj�KgVkV^a�Zi�YZ�a âFg\Vc^hVi^dc�^ciZg&
\djkZbZbZciVaZ� XdchjaiVi^kZ� YZ� aV� cVk^\Vi^dc� bVg^i^bZ� cZ� hdci� eVh�
gZheZXitZh� "F'D':'@'#'� Ö

 <PWRS["� e'� +#'

HjVci� q� aâVggVc\ZbZci� Yj� +� bVgh� *201%� ^a� hâV\^i� Yâjc� Ñ�btbdgVcYjb�
YâZciZciZ�Ö� XdcXaj� q� CV� ?VnZ� ZcigZ� XZgiV^cZh� Ñ�Vjidg^ith� bVg^i^bZh�Ö� hjg�
aZ�bV^ci^Zc� YZh� cdgbZh� q� WdgY� YZh� cVk^gZh� YZ� XdbbZgXZ'
8� cdigZ� XdccV^hhVcXZ%� ^a� câV� eVh� [V^i� aâdW_Zi�YâjcZ�ejWa^XVi^dc�d[[^X^ZaaZ�

Zc�9Za\^fjZ'� @a� câZhi� eVh� gZeg^h� YVch� aV� a^hiZ� YZ�D'� ;Z� KgdnZg� gZaVi^kZ� q�
a âVcctZ� *201'

A'J'

*/1)� 1>;6@?� 12� 8 k5;992$� à� 8[[V^gZh� WZa\Zh� edgitZh� q� aV� :db&
b^hh^dc� ZjgdetZccZ� YZh� Ygd^ih� YZ� a â?dbbZ'� à� 1KSKKYZKX$� à� 8K�
0USVZK"� BGT� 8K[\KT"� 1K� 9K_KXK$� à� BGT� JKX� 9[YYKRK$� à� BGT�
1XUUMKTHXUKIQ$

*'� .LLGOXK�1KSKKYZKX$

CZ�gZfjtgVci%�fj^�Vg\jZ�YZ�aV�YdjWaZ�fjVa^it�YâVkdXVi�Zi�YZ�egvigZ�XVi]d&
a^fjZ%�hâZhi�edgit�XVcY^YVi�Zc�*201�q�jc�edhiZ�YZ�_j\Z�hjeeatVci�Vj�ig^WjcVa�
YZ�egZb^ugZ�^chiVcXZ%� q� >VcY'� CZ�b^c^higZ�YZ�aV�Ajhi^XZ� aj^�V� deedht�jcZ�
[^c�YZ�cdc&gZXZkd^g�Zc�gVeeZaVci�aâ^cXdbeVi^W^a^it�fj^�Zm^hiZ%� Zc�Ygd^i�WZa\Z%�
ZcigZ� aZh� [dcXi^dch� _jY^X^V^gZh� Zi� aâtiVi� ZXXath^Vhi^fjZ'
DZ� ;ZbZZhiZg� V� ^cigdYj^i� jcZ� gZfjviZ� Vjeguh� YZ� aV� :dbb^hh^dc� Zjgd&

etZccZ�YZh�Ygd^ih�YZ�aâ]dbbZ�Zc�Vaat\jVci�aV�k^daVi^dc�YZh�Vgi^XaZh�2�Zi� *-�
YZ�aV�:dckZci^dc�ZjgdetZccZ�YZh�Ygd^ih�YZ�aâ]dbbZ�fj^�\VgVci^hhZci�gZheZX&
i^kZbZci�aV�a^WZgit�YZ�gZa^\^dc�Zi� aV�cdc&Y^hXg^b^cVi^dc�YVch�aâZmZgX^XZ�YZh
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Ygd^ih�gZXdccjh�eVg�aZ�igV^it'� @a� hâZc�Zhi�eg^h%� XZ�[V^hVci%� Vjhh^�W^Zc�q� aV�ad^�
a^i^\^ZjhZ� fjâq� hdc� Veea^XVi^dc'
CZ�>djkZgcZbZci�WZa\Z�V�hdjaZkt�aZ�cdc&gZXdjgh�Vj�:dchZ^a�Yâ<iVi� "cdc&�

tej^hZbZci� YZh� kd^Zh� YZ� gZXdjgh� ^ciZgcZh#� Zi� aâ^cVeea^XVW^a^it� Zc�aâZheuXZ�
YZh� Y^hedh^i^dch� Vaat\jtZh� Zc� XZ� fjâjcZ� _jhi^XZ� ^beVgi^VaZ� cZ� hVjgV^i� vigZ�
VhhjgtZ�h^�XZgiV^cZh�XVit\dg^Zh�YZ�eZghdccZh%�cVci^Zh�Yâjc�edjkd^g�eVgi^Xja^Zg%�
VXXuYZci�Vj�edjkd^g�_jY^X^V^gZ'� @a�gZ_ZiiZ�YdcX�aZh�Vg\jbZcih�Yj�gZfjtgVci�
Ydci� aV� gZfjviZ� hZgV^i� bVc^[ZhiZbZci� bVa� [dcYtZ'
CV� :dbb^hh^dc� V� VXXgtY^it� XZiiZ� i]uhZ� Zc� gZ_ZiVci� XdbbZ� ^ggZXZkVWaZ%�

aZ� 1� dXidWgZ� *21*%� aV� gZfjviZ� ^cigdYj^iZ� eVg� DZ� ;ZbZZhiZg'
"Mdn'�0USS[TOW[a�JK�VXKYYK�Yj�:dchZ^a�YZ�aâ<jgdeZ%�X�R1*S�.)�Yj�*,�dXidWgZ

*21*� Zi� YdX'� ;?� "1*#� /%� e'� *,#'

+'� .LLGOXK� 8K� 0USVZK"� BGT� 8K[\KT� KZ� 1K� 9K_KXK$

<c�_j^c� *20*%� aZ�:dchZ^a�egdk^cX^Va� YZ� aâFgYgZ� YZh�btYZX^ch� YZ�=aVcYgZ�
dXX^YZciVaZ� V� hjheZcYj� edjg� igd^h� bd^h� aZ� YdXiZjg� CZ� :dbeiZ� Yj� Ygd^i�
YZ�egVi^fjZg�aV�btYZX^cZ�edjg�Vkd^g�gZcYj�ejWa^fjZh�eVg�aV�kd^Z�YZ�aV�egZhhZ�
YZh� hVcXi^dch� eg^hZh� XdcigZ� aj^� eVg� aZh� dg\VcZh� _jg^Y^Xi^dccZah� YZ� aâFgYgZ�
Zi� hZh� egdegZh� XdbbZciV^gZh� q� XZi� t\VgY'
CZ� :dchZ^a� egdk^cX^Va%� V%� YZ� bvbZ%� egdcdcXt� jcZ� hjheZch^dc� YZ*�bvbZ�

cVijgZ� XdcigZ� aZh� YdXiZjgh� MVc� CZjkZc� Zi� ;Z� DZnZgZ%� edjg� jcZ� YjgtZ�
Yâjc�bd^h%� Veguh�fjâ^ah�ZjhhZci�bVcfjt%�hZadc�aZjgh� Xdc[gugZh%� q�aV�Ytdcid&
ad\^Z� btY^XVaZ'
CZh� btYZX^ch� dci� ^cigdYj^i� YZh� gZfjviZh� YZkVci� aV� :dbb^hh^dc� à� Zc�

XZ� fj^� XdcXZgcV^i� aV� k^daVi^dc� YZ� aâVgi^XaZ� /%� Ä�*Zg� YZ� aV�:dckZci^dc� Zjgd&
etZccZ�YZh�Ygd^ih�YZ�aâ]dbbZ�à�Zc�dXidWgZ�*20/�"CZ�:dbeiZ#�Zi�bVgh�*200�
"MVc�CZjkZc� Zi� ;Z�DZnZgZ#'
CV�:djg�V�hj^k^�aV�:dbb^hh^dc�Zc�_j\ZVci%�aZ�+,�_j^c�*21*%�fjZ�aZh�gZfjt&

gVcih� VkV^Zci� Ygd^i� q� aâZmVbZc� YZ� aZjg� XVjhZ� eVg�jc� ig^WjcVa� gtedcYVci�
Vjm� XdcY^i^dch� tiVWa^Zh�eVg� aâVgi^XaZ� /%� Ä�*Zg� YZ� aV�:dckZci^dc'� ;uh� fjZ� aZ�
:dchZ^a�YâVeeZa�Zji�q�hiVijZg�hjg�aV�YtX^h^dc�eg^hZ�eVg�aZ�:dchZ^a�egdk^cX^Va%�
XZaj^&aq� hZ� igdjkV� hV^h^� YZ� aV� XdciZhiVi^dc� hjg� aZ� Ygd^i� Zc� XVjhZ'� CV� :djg�
YZ� XVhhVi^dc� fj^� Xdccji� YZ� aV� XdciZhiVi^dc� q� hdc� hiVYZ�jai^bZ� egthZciV^i�
q� aâtk^YZcXZ� aZh� XVgVXiugZh� Yâjc� Ñ�ig^WjcVa�Ö� Vj� hZch� YZ� aâVgi^XaZ� /%� Ä�*Zg'
CV�:djg�ZjgdetZccZ� V� Zhi^bt� fjâ^a�n� VkV^i� Zj�btXdccV^hhVcXZ� YZ� XZiiZ�

Y^hedh^i^dc� Zc� iVci� fjZ� aV� XVjhZ� YZh� gZfjtgVcih� câVkV^i�eVh� tit� ZciZcYjZ�
ejWa^fjZbZci�eVg�jc�ig^WjcVa� _dj^hhVci� YZ� aV� eatc^ijYZ� YZ� _jg^Y^Xi^dc� "aV�
:djg� hjegvbZ�cZ� XdccV^hhVci� eVh� Yj� [dcY� YZh� V[[V^gZh#'
GVg�XdcigZ%�aV�:djg�ZjgdetZccZ�câV�eVh�gZiZcj�aV�k^daVi^dc�YZ�aâVgi^XaZ�**�

Yj� igV^it� hjg� aZ� Ygd^i� YZ� gtjc^dc� Zi� aV� a^WZgit� YâVhhdX^Vi^dc'
Mdn'� YVch� aV� egthZciZ�>K\[K"� aV� X]gdc^fjZ� Yâ8aV^c� MVc� Jda^c\Z� hjg� XZi�

Vggvi'
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,'� .LLGOXK� BGT� JKX� 9[YYKRK$

D'� MVc�YZg�DjhhZaZ%� VkdXVi%� [ji� Yth^\ct� Yâd[[^XZ%� aZ� ,*� _j^aaZi� *202%� eVg�
aZ�9jgZVj�YZ� XdchjaiVi^dc�Zi�YZ�Yt[ZchZ�Yj�:dchZ^a�YZ�aâFgYgZ�YZh�8kdXVih�
edjg� gZegthZciZg� Zc� iVci� fjZ� :dchZ^a� YZkVci� aZ� Kg^WjcVa� XdggZXi^dccZa�
Yâ8ckZgh�jc�egtkZcj�YZ�cVi^dcVa^it�\VbW^ZccZ'� :Zaj^&X^�[ji�XdcYVbct�eVg�
aZ� ig^WjcVa'� CZ�9jgZVj� hjhY^i� [^i� hVkd^g� q�DZ�MVc� YZg�DjhhZaZ� fjâ^a� tiV^i�
YtX]Vg\t� YZ� aâV[[V^gZ� Zi� fjâVjXjcZ� iVmVi^dc� Yâ]dcdgV^gZh� cZ� edjkV^i� aj^�
vigZ� VXXdgYtZ� Zc� gV^hdc� YZ� aâ^betXjc^dh^it� YZ� hdc� Zm&Xa^Zci'
CâVkdXVi� VckZghd^h� V�^cigdYj^i�YZkVci�aV�:dbb^hh^dc�jcZ�gZfjviZ�^ckd&

fjVci�aV�b^hZ�Vj�Ñ�igVkV^a�[dgXt�dj�dWa^\Vid^gZ�Ö�Vj�hZch�YZ�aâVgi^XaZ�-%� Ä�+�YZ�
aV� :dckZci^dc� ZjgdetZccZ� YZh� Ygd^ih� YZ� aâ]dbbZ'� @a� ^ckdfjV^i� Zc� djigZ�
jcZ�k^daVi^dc�YZ�aâVgi^XaZ�*-�YZ�aV�:dckZci^dc�Zc�hdjiZcVci�fjZ�aâdg\Vc^hVi^dc�
YZ�aâVhh^hiVcXZ�_jY^X^V^gZ�Zc�9Za\^fjZ�hZ�igdjkV^i�gt\atZ�hjg�YZh�WVhZh�Y^hXg^&
b^cVid^gZh� eVg� XdbeVgV^hdc� VkZX� aZh� egVi^fjZh� Zc� k^\jZjg� YVch� YâVjigZh�
egd[Zhh^dch� _jg^Y^fjZh'� @a� Vg\jV^i� Zc[^c� YâjcZ� ViiZ^ciZ� q� aâVgi^XaZ� *Zg� Yj�
egZb^Zg�egdidXdaZ�VYY^i^dccZa�q�aV�:dckZci^dc�Yj�[V^i�YâVkd^g�Y}�igVkV^aaZg�
hVch� vigZ� gtbjctgt'� 6
CV� :dbb^hh^dc� V� gZiZcj� aV� gZfjviZ� XdbbZ� gZXZkVWaZ� aZ� *0� bVgh� *21*�

Zc�gV^hdc�YZ�aâ^bedgiVcXZ�Zi�YZ�aV�XdbeaZm^it�YZh�egdWaubZh�hdjaZkth'�;Vch�
hdc�gVeedgi�hjWhtfjZci%� ZaaZ�câV� XZeZcYVci�eVh�XdcXaj�q�jcZ�k^daVi^dc�YZh�
Y^hedh^i^dch� ^ckdfjtZh'
CZ�+0�dXidWgZ�*21,%�aV�:djg�V�Xdch^Ytgt�fjZ�aâVgi^XaZ�-%� Ä�+�cZ�hZ�igdjkV^i�

eVh�k^dat�Zc�aâZheuXZ� XVg�aZh�dWa^\Vi^dch�^bedhtZh�Vj�gZfjtgVci�cZ�hdgiV^Zci�
eVh�Yj�XVYgZ�YZ� XZaaZh� fj^�eZjkZci%� YVch�jcZ�hdX^tit�YtbdXgVi^fjZ%�eVhhZg�
edjg�Ñ�X^k^fjZh�cdgbVaZh�Ö'
<aaZ� V� XdcXaj� eVgZ^aaZbZci� q� aâ^cVeea^XVW^a^it� YZ� aâVgi^XaZ� *-� Zc� _j\ZVci�

fjZ� aV� Y^hXg^b^cVi^dc� Vaat\jtZ� hZ� gt[tgV^i� q� YZh� h^ijVi^dch� egd[Zhh^dccZaaZh�
fj^�cZ�edjkV^Zci�vigZ� XdbeVgtZh�q� XZaaZ�Yj�gZfjtgVci'�<aaZ�câV�eVh�YVkVc&
iV\Z� XdcXaj� fjZ� aZh� YteZchZh� XdchZci^Zh� eVg� aZ� gZfjtgVci� ZciVbV^Zci� hdc�
Ygd^i�YZ�egdeg^tit�Vj�hZch�YZ�aâVgi^XaZ�*Zg�Yj�egZb^Zg�egdidXdaZ�VYY^i^dccZa'
CV� :djg� V� Xdch^Ytgt� fjâ^a� cân� VkV^i� YdcX� Zj� k^daVi^dc�c^� YZ� aâVgi^XaZ� -�

YZ�aV�:dckZci^dc%� Xdch^Ytgt�^hdatbZci�dj�Zc�XdbW^cV^hdc�VkZX�aâVgi^XaZ� *-%�
c^� YZ� aâVgi^XaZ� *Zg� Yj� GgdidXdaZ� c~� *� YZ� aV� :dckZci^dc'
"Mdn'�0USS[TOW[a� JK"� VXKYYK�Yj�:dchZ^a�YZ�aâ<jgdeZ�*� R1*S�.+�Yj�*-�dX&

idWgZ� *21*� Zi� iZmiZ� YZ� aâVggvi� Yj� +,� cdkZbWgZ� *21,%� :'<';'?'%� ?aXOK� ."�
kda'� 0)'#

-'� .LLGOXK� BGT� 1XUUMKTHXUKIQ$

:dcYVbct�Zc�_j^aaZi�*20)�eVg�aZ�ig^WjcVa�XdggZXi^dccZa�YZ�9gj\Zh�q�YZjm�
Vch�YâZbeg^hdccZbZci�edjg�kda�VkZX�Z[[gVXi^dc%�MVatgn�MVc�;gdd\ZcWgdZX`%�
XdckV^cXj�YZ�gtX^Y^kZ%�[ji�Zc�djigZ�b^h�q�aV�Y^hedh^i^dc�Yj�>djkZgcZbZci�
edjg� Y^m� Vch%� Zc� Veea^XVi^dc� YZ� aV� ad^� Yj� *Zg� _j^aaZi� *2/-%�Y^iZ�YZ�Yt[ZchZ�
hdX^VaZ'
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8� aâZme^gVi^dc� YZ� hV� eZ^cZ%� aâ^citgZhht� Wtct[^X^V� Yâjc� gt\^bZ� YZ� hZb^&�
a^WZgit� YZhi^ct� q� VhhjgZg� hV� gt^cit\gVi^dc'� @a� YZbZjgV� ^ciZgct� YZ� *200� q
*21)%� YViZ� q� aVfjZaaZ� aV� :djg� YâVeeZa� YZ� >VcY� aZ� gZaZkV� YZh� Z[[Zih� YZ� hV�
b^hZ�q�aV�Y^hedh^i^dc�Yj�>djkZgcZbZci'�;uh�*200%�^a�̂ cigdYj^h^i�jcZ�gZfjviZ�
Vjeguh� YZ� aV� :dbb^hh^dc�ZjgdetZccZ� YZh� Ygd^ih� YZ� aâ]dbbZ� Zc�hdjiZcVci�
fjZ�XZiiZ�eg^kVi^dc�YZ�a^WZgit�Zc[gZ^\cV^i�a âVgi^XaZ�.%� ÄÄ�*Zg�Zi�-�YZ�aV�:dckZc&
i^dc� ZjgdetZccZ� YZh� Ygd^ih� YZ� aâ]dbbZ� XVg� ZaaZ� VkV^i� tit� YtX^YtZ� eVg� aZ�
D^c^higZ� YZ� aV� Ajhi^XZ� hVch� edhh^W^a^it� YZ� gZXdjgh� YZkVci� jcZ� _jg^Y^Xi^dc'�
@a�Vaat\jV^i�Vjhh^�aV�k^daVi^dc�YZ�aâVgi^XaZ�-%� ÄÄ�*Zg�Zi�+�"bV^ci^Zc�Zc�hZgk^ijYZ�
Zi� hdjb^hh^dc� q� jc� igVkV^a� [dgXt#'
CV�gZfjviZ� V�tit�YtXaVgtZ�gZXZkVWaZ�aZ� .� _j^aaZi� *202'�;Vch�hdc�gVeedgi%�

aV�:dbb^hh^dc�V�Xdch^Ytgt�q�aâjcVc^b^it�fjâ^a�cân�VkV^i�eVh�Zj�k^daVi^dc�YZ�
aâVgi^XaZ�.%� Ä�-�eVgXZ�fjZ�aZ�gZfjtgVci�câVkV^i�eVh�Wtct[^X^t%�q�aV�hj^iZ�YZ�hdc�
gt^ciZgcZbZci%�Yj�Ygd^i�Yâ^cigdYj^gZ�jc�gZXdjgh�edjg�[V^gZ�ktg^[^Zg�aV�at\Va^it�
YZ� aV�YtX^h^dc�b^c^hitg^ZaaZ'� CZh� VjigZh� Vaat\Vi^dch� Yj�gZfjtgVci�câdci�eVh�
tit� _j\tZh� eZgi^cZciZh'
;Vch�jc�Vggvi�Yj�+-�_j^c�*21+%�aV�:djg�V�ZbWdxit�aZ�eVh�q�aV�:dbb^hh^dc�

Zi� XdchiVit� q� aâjcVc^b^it� jcZ� k^daVi^dc� YZ� aâVgi^XaZ� .%� Ä�-� Yj� KgV^it� edjg�
aZh� bdi^[h� ^cY^fjth� eajh� ]Vji'
<aaZ� V� XdcXaj� q� aâVWhZcXZ� Yâ^c[gVXi^dc� edjg�aZ� hjgeajh'� <aaZ� V� XdcYVbct�

aV�9Za\^fjZ� q� dXigdnZg� Vj� gZfjtgVci� jcZ� Ñ�hVi^h[VXi^dc� tfj^iVWaZ�Ö� hdjh� aV�
aV� [dgbZ� Yâjc� kZghZbZci� YâjcZ� XZgiV^cZ� hdbbZ� YâVg\Zci� XdbeZchVid^gZ�
Yj� egt_jY^XZ� bdgVa� hjW^� eVg� aâ^citgZhht'
"Mdn'� 0USS[TOW[aY� JK� VXKYYK� Yj� :dchZ^a� YZ� aâ<jgdeZ%� :� R1*S� -2� Yj�

*,�dXidWgZ�*21*%�:� R1*S�.-�Yj�+)�dXidWgZ�*21*� Zi�:�R1+S�,+�Yj�+-�_j^c�*21+�
Zi� iZmiZ� YZ� aâVggvi� Yj� +-� _j^c� *21+%� :'<';'?'%� ?aXOK� . "� kda'� .)'#

G'D'

*/1*� 1>;6@?� 12� 8 k5;992$� à� ;tbVgX]Zh� Y^kZghZh� YZ� aV� 9Za\^fjZ�
YVch�jc�Wji�]jbVc^iV^gZ'

Lc�iguh�\gVcY�cdbWgZ�YZ�eVgaZbZciV^gZh�dci%� Vj� Xdjgh�YZ�aV� hZhh^dc�fj^�
cdjh� ^citgZhhZ%� ViiZhit� aZjg� hdjX^� Yj� gZheZXi� YZh� Ygd^ih� YZ� aâ]dbbZ� YVch�
bV^cih�<iVih�Yj�\adWZ'�CZh�b^c^higZh�XdbetiZcih�aZh�dci�fjZafjZ[d^h�gZaVnth�
q� XZi� t\VgY'

*'� .SaXOW[K� RGZOTK$

G!� >jViZbVaV'
CV�h^ijVi^dc�YZh�deedhVcih�eda^i^fjZh%�YZh�gZa^\^Zjm�dj�YZh�aZVYZgh�hncY^&

XVjm� V� gZiZcj�aâViiZci^dc�YZ�bV^cih�]dbbZh�eda^i^fjZh'� Gajh�eVgi^Xja^ugZ&
bZci%�aV�Y^heVg^i^dc�YZh�egvigZh�WZa\Zh�NVaiZg�MddgYZX`Zgh�Zi�JZg\Z�9ZgiZb�
V� [dcYt� eajh^Zjgh� YZbVcYZh� YZ� gZchZ^\cZbZcih� Zi� Y^kZghZh� egdiZhiVi^dch
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"M'�k~�<XUZKIZOUT�JOVRUSGZOW[K�JKY�XKYYUOOOYYGTZY"�c~�*0)2#'�Jjg�aâZchZbWaZ�YZ�
XZh�fjZhi^dch%�Xdch'�aZh�fjZhi^dch�*/)�YZ�D'�Bj^_eZgh�"ML#%�Yj�+*�Vd}i�*21*%�
/[RR$� =$>$"�:]VbWgZ%� *21)&*21*%� *.�hZeiZbWgZ�*21*� Zi�Yj�1�_Vck^Zg�*21+�Zi�
OHOJKS"� /[RR$� =$>$"� *21*&*21+%� 2� [tkg^Zg� *21+'� Mdn'� Vjhh^� aZh� egdedh^i^dch�
YZ� gthdaji^dch� YtedhtZh� eVg� DD'� DVgXZa� :daaV� "GN #%� 1$<$"� :]VbWgZ%�
'�,1(*%� *21*&*21+%� +*� _Vck^Zg� *21+�4�D'� Fa^k^Zg�"GIC#%�1$<$"� :]VbWgZ%� 2+(*%�
*21*&*21+%�-�[tkg^Zg�*21+�Zi�,/2%*21*&*21+%�+�_j^aaZi�*21+�4�D'�;Z_VgY^c�"GJ#%�
1$<$"� :]VbWgZ%� *1+(*%� *21*&*21+%� ,�bVgh� *21+'
KdjiZh� XZh� ^ciZgkZci^dch� [dci� gt[tgZcXZ� Vjm� XdcYVbcVi^dch� [dgbjatZh�

eVg� aZh� Y^kZgh� dg\VcZh� YZ� aâF'E'L'� gZaVi^kZbZci� q� aV� gtegZhh^dc� fj^� htk^i�
YVch� aZ� eVnh'

H!� Lgj\jVn'
@a�Zc�Zhi�Vaat�YZ�bvbZ�edjg�idji�XZ�fj^�idjX]Z�q�aV�Y^hhdaji^dc�YZh�eVgi^h�

Zi� hncY^XVih� Zc� Lgj\jVn'� Md^g� HjZhi^dc� c~� +,� YZ� D'� Bj^_eZgh�"ML#� Yj�
*,�cdkZbWgZ� *21)%�/[RR$� =$>$"� :]VbWgZ� %*21)&*21*%� c~� *,%� /� _Vck^Zg� *21*�
Zi�egdedh^i^dc�YZ�gthdaji^dc�YtedhtZ�eVg�DD'�I^hdedjadh�"=;=#�Zi�Xdchdgih%�
1$<$"� :]VbWgZ%� c~� @%� *21)&*21*%� +0� cdkZbWgZ� *21)'

X#� JVakVYdg'
CZh� VhhVhh^cVih� eda^i^fjZh�eZgetigth�eVg�aZh�b^a^XZh� \djkZgcZbZciVaZh� Zi�

YZh� ZhXVYgdch� YâZmigvbZ&Ygd^iZ� dci� tit� eajh� eVgi^Xja^ugZbZci� YtcdcXth'�
"Mdn'�egdedh^i^dc�YZ�gthdaji^dc�Yj�*.�_Vck^Zg�*21*%�1$<$"�:]VbWgZ%�c~�0,,(*�
Zi�. $< $"� :]VbWgZ%� *21)&*21*%� e'� +),� Zi� fjZhi^dc�c~� */0� YZ�D'� MVckZai&�
]dkZc�"JG#�Yj�+1�Vd}i�*21*%�/[RR$� =$>$%�:]VbWgZ%� *21)&*21*%�++�hZeiZbWgZ
*21*'#
DD'�DVgiZch�Zi�K^cYZbVch�dci�XdbbZcit�YZ�[Vsdc�[VkdgVWaZ�aV�YtX^h^dc�

[dgbjatZ� eVg� aZ� \djkZgcZbZci� hVakVYdg^Zc� YZ� eZgbZiigZ� aZ� gZidjg� q� jc�
gt\^bZ�YtbdXgVi^fjZ�eVg�aZ�kd^Z�taZXidgVaZ� "kd^g�Xdbbjc^fjt�Yj�++�[tkg^Zg
*21+� Yj�D^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh#'

J!� 9da^k^Z'
;Zh� fjZhi^dch� eVgaZbZciV^gZh� YZ� DD'� Bj^_eZgh� "ML#� Zi�9jg\Zdc� "GJ#�

tkdfjZci� aZh� VggZhiVi^dch� Zi� YtiZci^dch� VgW^igV^gZh� XdchtXji^kZh� q� aV� eg^hZ�
YZ�edjkd^g%� aZ�-� hZeiZbWgZ� *21)%� eVg�aZ�\tctgVa�:Zahd�KdggZa^d'� "HjZhi^dch�
cdh�,1%� Yj�,�bVgh�*21+�Zi�0.%� Yj�*+�bV^�*21+%�/[RR$� =$>$"� :]VbWgZ%� *21*&
*21+%� ,)� bVgh� *21+� Zi� 1� _j^c� YZ� aV� bvbZ� VcctZ'#
DbZ� ;ZbZZhiZg&;Z� DZnZg� hâZhi� eajh� h^c\ja^ugZbZci� ^citgZhhtZ� q� jc�

egvi� fjZ� aV�9Za\^fjZ� VjgV^i� [V^i� q� aV�9da^k^Z� Zi� edgiVci� hjg� jc�bdciVci�
YZ� *))�b^aa^dch� YZ�='9'� CZ�b^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh� V%� YVch� hV�
gtedchZ%� [V^i� tiVi� fjZ� XZgiV^cZh� bZhjgZh� YâdgYgZ� tXdcdb^fjZ� Zi� [^cVcX^Zg�
dci� tit� eg^hZh� eVg� aV�9Za\^fjZ� q� aV� hj^iZ� Yj�ejihX]'� "HjZhi^dc�c~� *)-� Yj�
+,� _j^aaZi� *21+%� /[RR$� =$>$"� :]VbWgZ%� *21*&*21+%� *+� dXidWgZ� *21+#'
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Z#� E^XVgV\jV'
<e^c\adch� jcZ� fjZhi^dc� YZ�D'� :aVZnh%� Yj� ++� [tkg^Zg� *21+%� [V^hVci� tiVi�

YZh�eZghtXji^dch�Ydci�hZgV^Zci�k^Xi^bZh%�YVch�XZ�eVnh%�YZh�ig^Wjh�^cY^ZccZh�
 /[RR$� =$/$"� :]VbWgZ%� *21*&*21+%� */� bVgh� *21+#'

(#� 8g\Zci^cZ'
CZ�igV^iZbZci� YZh�eg^hdcc^Zgh�eda^i^fjZh� Zi� aâVWhZcXZ�YZ�hd^ch�btY^XVjm�

Ydci� ^ah� [dci� aâdW_Zi� YVch� aZh� \Z{aZh� Vg\Zci^cZh� dci� tit� gZaZktZh'� ;Vch� hZh�
gtedchZh%� aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�V�hdja^\ct�fjâjc�gZegthZciVci�
YZ�aâVbWVhhVYZ�YZ�9Za\^fjZ�q�9jZcdh�8^gZh�gZcYV^i�k^h^iZ�Vjm�YtiZcjh�YVch�
aZh� eg^cX^eVjm� etc^iZcX^Zgh� Yj� eVnh� "HjZhi^dc� c~� *0)� YZ� D'� 9jg\Zdc%�
**� hZeiZbWgZ� *21*%� /[RR$� =$>$"� :]VbWgZ%� *21)&*21*%� /� dXidWgZ� *21*%�
HjZhi^dc� c~� +*� YZ� D'� 9jg\Zdc%� +2� _Vck^Zg� *21+%� /[RR$� =$>$"� :]VbWgZ%
*21*&*21+%� +,� [tkg^Zg� *21+�4� HjZhi^dc�c~� -+� YZ�D'�Bj^_eZgh%� ,� bVgh� *21+%�
/[RR$� =$>$"� :]VbWgZ%� *21*&*21+%� ,)� bVgh� *21+#'

M!� :]^a^'
@X^%� XâZhi�aZ�eatW^hX^iZ�dg\Vc^ht�eVg�aZ�\tctgVa�G^cdX]Zi%�q�aâVjidbcZ�*21)%�

jcZ� XdchjaiVi^dc� edejaV^gZ� igjfjtZ%� fj^� V� gZiZcj� a âViiZci^dc'� "HjZhi^dc�
YZ�D'� =^tkZo� Yj� *-�dXidWgZ� *21)%�/[RR$� =$>$"� :]VbWgZ%� *21)&*21*'%� +.�cd&
kZbWgZ� *21)'#

N!� :jWV'
CV� YtiZci^dc� Yj� eduiZ� 8gbVcYd� MVaaVYVgZh� V� [dcYt� jcZ� fjZhi^dc� YZ�

D'�Bj^_eZgh�Yj�*2�bVgh�*21*%�/[RR$� =$>'%�:]VbWgZ�*21)&*21*%� 0�hZeiZbWgZ
*21*'

+'� .YOK$

G!� :dgtZ� Yj�JjY'
Fc�eZji�hZ�gt[tgZg�q�jcZ�egdedh^i^dc�YZ�gthdaji^dc�YtedhtZ�eVg�D'�>VWg^Zah�

"ML#� gZaVi^kZbZci� q� aV� XdcYVbcVi^dc� q� bdgi� Yj� X]Z[�YZ� aâdeedh^i^dc� YZ�
XZ�eVnh%�D'�B^b�;VZ�Ajc\'�"1$<$"�:]VbWgZ%�*21)&*21*%�0--(*%�Yj�++�_Vck^Zg�
*21*� Zi� 0--(+� Yj� +0� [tkg^Zg� *21*'#

H!� M^ZicVb'
CâVXXjZ^a�!gthZgkt� eVg� aV�9Za\^fjZ� q�jc� XZgiV^c�cdbWgZ� YâZm^ath� k^ZicV&

b^Zch� V� hjhX^it� jcZ� fjZhi^dc� YZ�D'� Kgdbdci� "GIC#� Yj� ++� _Vck^Zg� *21*�
 /[RR$� =$>$"� :]VbWgZ%� *21)&*21*%� *0� [tkg^Zg� *21*#'

X#� ItejWa^fjZ� edejaV^gZ� YZ� :]^cZ'
CZ� hdgi� gthZgkt� q� YZh� bZbWgZh� Yj� Ñ�DdjkZbZci� edjg� aV� YtbdXgVi^Z�Ö�

Vggvith�Vj�eg^ciZbeh� *202�V�tit�tkdfjt�YVch�jcZ�fjZhi^dc�YZ�D'�Bj^_eZgh�
"ML#� Yj� ,� bVgh� *21+%� /[RR$� =$>$"� :]VbWgZ%� *21*&*21+%� ,)� bVgh� *21+'
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n!� Lc^dc� Jdk^ti^fjZ'
;Zh�XVh�eVgi^Xja^Zgh�YZ�Y^hh^YZcih�dj�egtiZcYjh�iZah�"Bdgih_cdy%�F\dZgihdk%�

9gV^adkh`n#%� dj� aZ� XVh� YZh� igVkV^aaZjgh� k^ZicVb^Zch� Zc� J^Wtg^Z%� XZaj^� YZh�
hjheZXih� eda^i^fjZh� YtXaVgth� ^ggZhedchVWaZh%� XZaj^� eajh� eVgi^Xja^ugZbZci� YZ�
eg^hdcc^Zgh� WZa\Zh� fj^� hZgV^Zci� ^ciZgcth� YVch� YZh� XVbeh� YZ� igVkV^a� hdk^t&
i^fjZh%�dci�̂ che^gt�Y^kZghZh�fjZhi^dch'�<c�gtedchZ�q�XZh�YZgc^ugZh%�aZ�b^c^higZ�
XdbetiZci� V� Y^i� cZ� YtiZc^g� VjXjcZ� ^c[dgbVi^dc� egtX^hZ� hjg� XZ� ed^ci'
Md^g� HjZhi^dc� c~� -.� YZ� D'� Bj^_eZgh%� **� YtXZbWgZ� *21)%� /[RR$� =$/$"�

:]VbWgZ%� *21)&*21*%� /� _Vck^Zg� *21*'�Mdn'� Yj�bvbZ%�jcZ�fjZhi^dc�c~� *+/%�
Yj�+0�bV^�*21*%�/[RR$� =$/$"�:]VbWgZ%� *21)&*21*%� 0� _j^aaZi� *21*'�;j�bvbZ�
ZcXdgZ%�jcZ�fjZhi^dc�c~� *0)�Yj�,)�_j^aaZi� *21+%�/[RR$� =$/$"�:]VbWgZ%� *21*&
*21+%� +*� hZeiZbWgZ� *21+'� ;Z�bvbZ%� ZcXdgZ%� YZh� fjZhi^dch�cdh� *--� Zi� **1%�
Yj�,�_j^aaZi�*21*�Zi�+0�Vd}i�*21+%�/[RR$�=$/$"�:]VbWgZ%�*21)&*21*%�+1�_j^aaZi�
*21*� Zi� *21*&*21+%� +1� hZeiZbWgZ� *21+'� Mdn'� Zc[^c� jcZ� egdedh^i^dc� YZ�
gthdaji^dc� YZ�DD'� Bcddeh� "GIC#� Zi� Xdchdgih%�1$<$"� c~� 11/(*%� Yj� *.� _j^c
*21*'

í#� Gdad\cZ'
:Z� hdci� W^Zc� ZciZcYj�aZh� tktcZbZcih� hjgkZcjh%� YVch� XZ�eVnh%� aZ� *,� Yt&

XZbWgZ� *21*� Zi%� Zc� eVgi^Xja^Zg%� aâ^chiVjgVi^dc� YZ� aâtiVi� YZ� h^u\Z� fj^� dci�
cdjgg^�jc�XZgiV^c�cdbWgZ�YZ�gtVXi^dch�Zi�YZ�egdiZhiVi^dch�"Mdn'�jcZ�̂ c^i^Vi^kZ�
Yj� htcViZjg� 8cYgt� RGJ:S%� aZ� *-� YtXZbWgZ� *21*%� .$< $"� JtcVi%� *21*&*21+%�
ee'�+,&+-'�Mdn'�jcZ�egdedh^i^dc�YZ�gthdaji^dc�YtedhtZ�eVg�DD'� aZh�Ytejith�
MVckZai]dkZc� RJGS� Zi�Xdchdgih%�1$<$"�:]VbWgZ%� *21*&*21+%�c~� ++(*%� *.� Yt&
XZbWgZ� *21*#'
<c�gtedcYVci�q�YâVjigZh� fjZhi^dch%� aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�V�

bZci^dcct� aZh� ^c^i^Vi^kZh� eg^hZh� Vj� eaVc� \djkZgcZbZciVa� Zc�kjZ� YâdWiZc^g�
aV� a^WtgVi^dc� YZh� hncY^XVa^hiZh� Vggvith'� "HjZhi^dc� YZ�D'� MVa`Zc^Zgh� RMLS%�
1�_Vck^Zg�*21+%�/[RR$�=$>$"�:]VbWgZ%�*21*&*21+%�2�[tkg^Zg�*21+�Zi�egdedh^i^dc�
YZ�gthdaji^dc�YZ�D'�Bj^_eZgh%�1$<$"�:]VbWgZ%� *21*&*21+%�c~�+-+(*%� *Zg�Vkg^a
*21+'#
D'�DVgiZch�V�ZmegZhhtbZci�gtegdjkt� XZh� ViiZ^ciZh�q�aV�YtbdXgVi^Z�YVch�

jc� Xdbbjc^fjt� Yj� +� [tkg^Zg� *21+'� Lc� VjigZ%� YVch� aZ� bvbZ� hZch%� V� tit�
[dgbjat� eVg�D'� :]'&<'� Edi]dbW%� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh'
C âVggZhiVi^dc�q�MVghdk^Z�YZ�D'�Id\Zg�Edwa�V�Ydcct�eajh�eVgi^Xja^ugZbZci�

a^Zj� q� YZh� ^c^i^Vi^kZh� Y^eadbVi^fjZh� fj^� hZgdci� igV^itZh� \adWVaZbZci� YVch�
jcZ� egdX]V^cZ� X]gdc^fjZ'
Fc� a^i� Zc[^c� YVch� jc� Xdbbjc^fjt� Yj�D^c^hiugZ� YZh�8[[V^gZh� tigVc\ugZh�

Yj� +� hZeiZbWgZ� *21+� 3
Ñ�CZ� \djkZgcZbZci� WZa\Z� V� hj^k^� VkZX� egtdXXjeVi^dc� aZh� gtXZcih� tktcZ&

bZcih�Zc�Gdad\cZ'�@a�YteadgZ�aZh�WgjiVa^ith�eda^X^ugZh�^bedhtZh�q�jcZ�edejaV&
i^dc�X^k^aZ�Yth^gZjhZ�Y âZmZgXZg�hZh�Ygd^ih�at\^i^bZh�YZ�a^WgZ� VhhdX^Vi^dc� Zi� YZ



a^WgZ� ZmegZhh^dc'� CV� gtegZhh^dc�YZh� a^WZgith� hncY^XVaZh� Zi� VjigZh%� edjgiVci�
at\VaZbZci� gZXdccjZh%� V� Yt_q� VWdji^� V� YZ� cdbWgZjm�bdgih� Zi� WaZhhth� Zi� q�
Y â^ccdbWgVWaZh�VggZhiVi^dch'
CZ� \djkZgcZbZci� WZa\Z� egdiZhiZ� XdcigZ� XZiiZ� k^daVi^dc�bVc^[ZhiZ� YZ� aV�

YtXaVgVi^dc�jc^kZghZaaZ�YZh�Ygd^ih� YZ�a â]dbbZ�Zi�YZ�a â8XiZ�[^cVa�Yâ?Zah^c`^'
@a�gZ\gZiiZ� fjZ�aZh� Vjidg^ith�edadcV^hZh� V^Zci� X]d^h^%� jcZ�cdjkZaaZ�[d^h%� aV�

kd^Z� YZ� aV� Xdc[gdciVi^dc� eaji{i� fjZ� XZaaZ� Yj� Y^Vad\jZ'� CZ� \djkZgcZbZci�
WZa\Z� gt^iugZ� VkZX� ^ch^hiVcXZ� hdc� Zhed^g� fjZ� aZh� XdcY^i^dch� q� aV� gZeg^hZ�YZ�
gZaVi^dch�cdgbVaZh� Zi�Vb^XVaZh�VkZX�aV�Gdad\cZ�hd^Zci�gZheZXitZh%� q�hVkd^g� 3�
aV�aZktZ�YZ�aV�ad^�bVgi^VaZ%�aV�a^WtgVi^dc�YZh�YtiZcjh�Zi�aV�gZeg^hZ�Yj�Y^Vad\jZ�
ZcigZ� aZh� XdbedhVciZh� YZ� aV� cVi^dc�edadcV^hZ� 3� Vjidg^ith%� t\a^hZ� Zi�bdjkZ&
bZci�YZ� hda^YVg^it'�Ö
"D^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh� Zi� IZXjZ^a� YZh� Xdbbjc^fjth�à � _j^c&�

hZeiZbWgZ� *21+%� e'� +*#'

-'� <XUINK#;XOKTZ$

G!� @gVc'
CZh�egdXuh�Zi�ZmtXji^dch�hdbbV^gZh%�aâVeea^XVi^dc�YZ�aV�idgijgZ�dci�^che^gt�

YZh� gtVXi^dch� Zi� YZh� ^c^i^Vi^kZh� YâdgYgZ� ]jbVc^iV^gZ� Vjm� Vjidg^ith� WZa\Zh'�
"HjZhi^dc� YZ� D'� Kgdbdci� RGICS%� *2� [tkg^Zg� *21*%� /[RR$� =$/$"� :]VbWgZ%
*)� bVgh� *21*%� HjZhi^dc�YZ�D'� MVa`Zc^Zgh� RMLS%� *-� Vd}i� *21*%�/[RR$� =$/$"�
:]VbWgZ%� 1� hZeiZbWgZ� *21*%� HjZhi^dc�YZ�D'�;VgVh� R<:FCFS%�-�_j^c� *21+%�
/[RR$� =$>$"� :]VbWgZ%� *21*&*21+%� /� _j^aaZi� *21+'#

H!� @gVf'
CZ�hdgi�gthZgkt�q�YZh�b^cZjgh�Yâr\Z�idgijgth�edjg�YZh�gV^hdch�eda^i^fjZh�

Zc�@gVf�V�^che^gt�jcZ�egdedh^i^dc�YZ�gthdaji^dc�YZ�D'� G'� MVc�>gZbWZg\Zc�
"ML#%�1$<$"� :]VbWgZ%� *21*&*21+%� c~� +,-(*%� ,)�bVgh� *21+'

.'� .LXOW[K$

G!� QVygZ'
CZh� gZaVi^dch� WZa\d&oVygd^hZh� YZbZjgZci� gZaVi^kZbZci� Xdc[a^XijZaaZh� hjg�

XZgiV^ch�ed^cih�3� k^daVi^dc�YZh�Ygd^ih�YZ�aâ]dbbZ�eVg�aZ�gt\^bZ�YZ�D'�DdWjij%�
hdgi� gthZgkt� Vjm� deedhVcih� eda^i^fjZh%� h^ijVi^dc� hdX^VaZ%� _VXfjZg^Zh� eZget&
igtZh� YVch� XZgiV^cZh�egdk^cXZh%� iZa�aZ�BVhVy%� VXXjZ^a�gthZgkt� Vjm�deedhVcih�
Zc�9Za\^fjZ�Zi�a^WZgit� YâZmegZhh^dc�aV^hhtZ�q� XZjm&X^'� "Jjg� XZ�YZgc^Zg�ed^ci%�
XdchjaiZg�jcZ�YtXaVgVi^dc�\djkZgcZbZciVaZ�Yj�,�_j^aaZi�*21*'�Mdn'� Xdbbj&
c^fjt� ejWa^t� q� aâ^hhjZ� YZ� aV� k^h^iZ� YZ�D'� Edi]dbW� Vj�bvbZ�bdbZci'#
Mdn'� Vjhh^%� ZcigZ� VjigZh%� jcZ� fjZhi^dc� YZ�D'� 9jg\Zdc� "GJ#%� ,)� dXidWgZ

*202%�/[RR$�=$>$"�:]VbWgZ%�c~�/%�-�YtXZbWgZ�*202�4�HjZhi^dc�YZ�D'� Bj^_eZgh�
"ML#%� *-� cdkZbWgZ� *202%� /[RR$� =$>$"� :]VbWgZ%� c~� 0%� **� YtXZbWgZ�*2024�
;tWVi� q� aV� :]VbWgZ%� .$< $� Yj� +*� _Vck^Zg� *2024� HjZhi^dc� YZ�D'�Bj^_eZgh�
"ML#%� :]VbWgZ%� /[RR$� =$>$"� *21*&*21+%� *.� _j^c� *21+'
Mdn'� Zc[^c�jcZ�egdedh^i^dc�YZ�gthdaji^dc�gZaVi^kZ�q�aV�aZktZ�YZ�aâ^bbjc^it�

eVgaZbZciV^gZ� YZ� Ytejith� oVygd^h� Zi� YtedhtZ� eVg� D'� MVckZai]dkZc� "JG#%�
1$<$"� :]VbWgZ%� *21)&*21*%� cÖ� 0+1(*%� *-� _Vck^Zg� *21*'

-*-� A '� 8 '� J8CDFE



C8 � GI8K@HL<� ;L � GFLMF@I� <O<:LK@= -*.

H!�DVgdX'
CZh� tktcZbZcih� fj^� dci� tXaVit� q� :VhVWaVcXV� Zc� _j^c� *21*� Zi� fj^� dci�

[V^i�eajh^Zjgh�bdgih� YVch� aZh�gVc\h� YZ�aâLc^dc�hdX^Va^hiZ� YZh�=dgXZh�Gdej&
aV^gZh�dci�̂ che^gt�jcZ�fjZhi^dc�q�D'�9jg\Zdc�"GJ#'�"Mdn'�/[RR$�=$/$"�:]VbWgZ%�
*21)&*21*%� +1� _j^aaZi� *21*'#

/'� 2[XUVK$

G!� Kjgfj^Z'
CZh� XdchtfjZcXZh� Yj� Xdje� Yâ<iVi�b^a^iV^gZ%� aZh� k^daVi^dch� YZh� Ygd^ih� YZ�

aâ]dbbZ� fj^� Zc� dci� YtXdjat� "VggZhiVi^dch� VgW^igV^gZh%� egdXuh� ZmetY^i^[h%�
btXdccV^hhVcXZ� YZh� Ygd^ih� YZ� aV� Yt[ZchZ%� Veea^XVi^dc� YZ� aV� idgijgZ� Zi� YZ�
igV^iZbZcih� ^c]jbV^ch� Zi� Yt\gVYVcih%� ZiX'#� dci� hjhX^it� YZh� fjZhi^dch� Zi�
^ciZgeZaaVi^dch� Zc� \gVcY� cdbWgZ'� CZ� \djkZgcZbZci� V� tit%� q� eajh^Zjgh�
gZeg^hZh%� VeeZat� q� egtX^hZg� aâVii^ijYZ� fjâ^a� ZciZcYV^i� egZcYgZ� q� XZi� t\VgY�
Vj� hZ^c� YZ� aV� :dbbjcVjit� ZjgdetZccZ� Zi� Vj� cdb� Yj� :dchZ^a� YZh�;^m'�
"Mdn'� HjZhi^dc� YZ� D'� MVc� >Zni%� *.� _Vck^Zg� *21*%� /[RR$� =$>$"� :]VbWgZ%
*21)&*21*%� *)� [tkg^Zg� *21*4� HjZhi^dc�YZ�D'� >ZcYZW^Zc� RINS%� 2�_j^c�*21*%�
/[RR$� =$>$"� :]VbWgZ%� *21)&*21*%� +1� _j^aaZi� *21*� 4� HjZhi^dc� YZ�D'� >dcYgn�
RGJS%� +*� _Vck^Zg� *21+%� /[RR$� =$>$"� :]VbWgZ%� *21*&*21+%� 2� [tkg^Zg� *21+#'
:Z� hdci� eajh� eVgi^Xja^ugZbZci� aZh� XdbeaV^hVcXZh� bVc^[ZhitZh� eVg� aZh�

bZbWgZh� YZ� aâF'K'8'E'� q� aâZcYgd^i� Yj�gt\^bZ� Yâ8c`VgV� fj^�dci�tit�b^hZh�
Zc� XVjhZ'
J^\cVadch� ZcXdgZ�jc�Xdbbjc^fjt�Yj�D^c^hiugZ�YZh�IZaVi^dch�Zmitg^ZjgZh�

Yj� *2� bVgh� *21+� 3
Ñ�D'� Ctd� K^cYZbVch%� b^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh� Zi� egth^YZci� Zc�

ZmZgX^XZ� Yj� :dchZ^a� YZh� D^c^higZh� YZh� ;^m%� V� Zj� kZcYgZY^� YZh� ZcigZi^Zch�
!XVgVXitg^hth�eVg�jcZ�Y^hedh^i^dc�Y âZheg^i�edh^i^kZâ�VkZX�aZh�Vjidg^ith�ijgfjZh�
q�8c`VgV'
CZ� X]Z[� YZ� aV� Y^eadbVi^Z� WZa\Z� V� gZcXdcigt� hjXXZhh^kZbZci� aZ� X]Z[� YZ�

a â<iVi%� aZ� \tctgVa�<kgZc%� aZ�GgZb^Zg�b^c^higZ�D'� 9jaZci�Lajhj%� hdc�]dbd&
ad\jZ� ijgX%�D'� @aiZg� Kjg`bZc%� aZ�D^c^higZ� Y â<iVi%� D'� @a]Vc�FoigV`%� aZ�D^&
c^higZ�Yj�KgVkV^a%�D'� <hcZg�Zi�aZ� egth^YZci�YZ� aV� :dbb^hh^dc�Xdchi^iji^dc&
cZaaZ%�D'�8aY^`VXc^'
D'� K^cYZbVch� V� Zmeg^bt� q� X]VXjc� YZ� hZh� ^ciZgadXjiZjgh� aZ� Wji� Zi� aV�

edgitZ�Yj�bVcYVi�fj^�aj^�V�tit�Xdc[^t�eVg�aZh�;^m�q�hVkd^g�hZ�gZcYgZ�XdbeiZ�
YZ� a âtkdaji^dc� YVch� aZ� eVnh� cdiVbbZci� Zc� XZ� fj^� XdcXZgcZ� aZ� gZheZXi� YZh�
Ygd^ih�YZ�a â]dbbZ�Zi�aZ�gtiVWa^hhZbZci�gVe^YZ�YZ�aV�YtbdXgVi^Z'�@a�V�Zmeg^bt�
aZ� [ZgbZ� Zhed^g� fjâjc� egd\guh� Zc� XZ� hZch� hd^i� gtVa^ht� YVch� aZh� eajh� WgZ[h�
YtaV^h'
GVg�V^aaZjgh%�D'� K^cYZbVch�V�Zmeg^bt� !VkZX�^ch^hiVcXZâ� hV�egtdXXjeVi^dc�

q�a ât\VgY�Yj�XdciZcj�Yj�egd\gVbbZ�Zi�Yj�XVaZcYg^Zg�YZ�gZidjg�q�jcZ�Ytbd&
XgVi^Z�eajgVa^hiZ'� @a�V�^ch^hit� t\VaZbZci�hjg�a â^cY^\cVi^dc�fjZ�hjhX^iZ�aZh�XVh�
YZ�idgijgZ�V[^c�fjZ�aZh�Vjidg^ith�ijgfjZh�bZiiZci�[^c�Vjm�ZmXuh�eda^X^Zgh�YVch�
XZ�YdbV^cZ'�@a�V�Zc�djigZ�eaV^Yt�Zc�[VkZjg�Yj�gZheZXi�YZh�Ygd^ih�hncY^XVjm�Zi�
Zmeg^bt� hV� egtdXXjeVi^dc� fjVci� q� a âZmZgX^XZ� Yj� edjkd^g� _jY^X^V^gZ� Zi� Vj�
gZheZXi� YZ� aV� Yt[ZchZ� YZh� ^cXjaeth'
@a�V%�eVg�V^aaZjgh%�^ciZggd\t�hZh�^ciZgadXjiZjgh�hjg�aZjg�!egd_Zi�Y âVaat\ZbZci�

YZ� aV�ad^�bVgi^VaZâ '



CZ�b^c^higZ�gthZgkZ�aV�iZcZjg�YtiV^aatZ�YZ�hZh�XdckZghVi^dch�Zi�YZh�gtedchZh�
YZh� Vjidg^ith� ijgfjZh� q� hZh� fjZhi^dch� q� hZh� Xdaau\jZh� ZjgdetZch� gtjc^h� Zc�
XdchZ^a�ajcY^�egdX]V^c'
D'� K^cYZbVch�V�gZcXdcigt� t\VaZbZci� YZh�gZegthZciVcih�Yj� WVggZVj�ijgX�

V^ch^� fjZ�YZh�hncY^XVih'� Ö
"D^c'� 8[['� <ig'%� IZXjZ^a�YZh� Xdbbjc^fjth%� bVgh� *21+#'

H!� @gaVcYZ'
CV�\gukZ�YZ�aV�[V^b�ZcigZeg^hZ�eVg�hZei�eg^hdcc^Zgh�eda^i^fjZh�edjg�dWiZc^g�

Yj�\djkZgcZbZci�Wg^iVcc^fjZ�aV�gZXdccV^hhVcXZ�YZ�aZjg�hiViji�V�tit�tkdfjtZ�
eVg�D'�;Z�9Zja�"ML#�YVch�jcZ�fjZhi^dc�Yj�+0�cdkZbWgZ�*21)'�CZ�b^c^higZ�
YZh�8[[V^gZh�tigVc\ugZh�V�bZci^dcct�aZh�^c^i^Vi^kZh�eg^hZh%�Vj�eaVc�ZjgdetZc%�
edjg�iZciZg�jc�gVeegdX]ZbZci� YZh�ed^cih�YZ�kjZ�Vc\ad&^gaVcYV^h�hjg� XZiiZ�
fjZhi^dc'

 /[RR$� =$/$"� :]VbWgZ%� *21)&*21*%� +,� YtXZbWgZ� *21*'#
G'D'

*/1+� 1>;6@?�12� 8 k5;992$�à�;gd^i� Vj� gZheZXi� YZ� aV�k^Z�eg^ktZ'�à�
8Y]th^dc�YZ�aV�9Za\^fjZ�Vj�GgdidXdaZ�c~�/�q�aV�:dckZci^dc�ZjgdetZccZ�
YZh�;gd^ih�YZ�aâ]dbbZ'

CZ� gZheZXi� YZ� aV� k^Z� eg^ktZ� Xdci^cjZ� YZ� egtdXXjeZg�jc� XZgiV^c� cdbWgZ�
YZ� YtbdXgViZh%� Zc� gV^hdc� hjgidji� YZh� YtkZadeeZbZcih� YZ� aV� iZX]c^fjZ%�
aâ^c[dgbVi^fjZ%� aZh� WVcfjZh� YZ� YdcctZh'
LcZ�egdedh^i^dc�YZ�ad^� V�tit�YtedhtZ�eVg�DD'� GdbV� "GN #� Zi�Xdchdgih%�

fj^�câV�eVh�edjg�Wji�YZ�gt\aZg�aâZchZbWaZ�YZh�egdWaubZh�edhtZh�eVg�aâ^c[dg&
bVi^fjZ� bV^h� hZ� XdciZciZ� YZ� hj\\tgZg� aâ^chiVaaVi^dc� Yâjc� Xdb^it� X]Vg\t�
YZ�kZ^aaZg�q� XZ� fjZ�aâji^a^hVi^dc�YZ�aâ^c[dgbVi^fjZ�câZcigVxcZ�eVh�YZh�k^daV&
i^dch�YZ� aV�k^Z�eg^ktZ'� <aaZ�k^hZ� q�aV�gtegZhh^dc� YZ�iZah� VXiZh� Zi�q�egtX^hZg�
YVch�fjZa�XVYgZ�Zi�YVch�fjZaaZh�X^gXdchiVcXZh�hig^XiZbZci�tiVWa^Zh�aZ�hidX`V\Z�
YZh�YdcctZh�eZji�hâVXXdbea^g�"1$< $%�:]VbWgZ%�*21)&*21*%�01-(*%�Yj�**�bVgh
*21*#'
LcZ� VjigZ�egdedh^i^dc%� fj^�hZ�gt[ugZ� Zmea^X^iZbZci� Vj�egdidXdaZ�c~� /� YZ�

aV� :dckZci^dc� YZ� hVjkZ\VgYZ� YZh� Ygd^ih� YZ� aâ]dbbZ� edgiVci�ad^�jc^[dgbZ�
YâVeea^XVi^dc�YZ�aâVgi^XaZ�1� Yj�igV^it�Zi�k^hVci�q�aâVYdei^dc�YZ� XZ�egdidXdaZ�
eVg� aV�9Za\^fjZ� V� tit� YtedhtZ� eVg�DbZ� JeVV`� "G;=#� Zi� Xdchdgih'� "1$< '%�
:]VbWgZ%� *21*&*21+%� *1*(*%� Yj� ,�bVgh� *21+'#
LcZ� ^ciZgeZaaVi^dc� YZ� D'� 9ZgcVgY� "=;=#� V� edgit� hjg� aâdeedgijc^it� Zi�

aâjg\ZcXZ� YâjcZ� iZaaZ� VY]th^dc%� Zc� tkdfjVci� aZ� cdbWgZ�idj_djgh� Xgd^hhVci�
YZh�^c[dgbVi^dch�gZXjZ^aa^Zh� d[[^X^ZaaZbZci�eVg�jc�XZgiV^c�cdbWgZ�Yâdg\VcZh�
d[[^X^Zah� hjg� aV� k^Z� eZghdccZaaZ� YZh� X^idnZch'� ItedcYVci� q� DD'� GdbV� Zi�
9ZgcVgY%� D'� DdjgZVjm%� b^c^higZ� YZ� aV� Ajhi^XZ� Zi� YZh� It[dgbZh� ^chi^ij&
i^dccZaaZh� hâZhi� gt[tgt� Vj� egd_Zi� Ytedht� eVg� aj^%� Vcitg^ZjgZbZci� Zi� fj^�kV�
YVch� aZ�bvbZ� hZch'� @a� V� Vii^gt� aâViiZci^dc� hjg�aZ� kdaZi� ^ciZgcVi^dcVa� YZ� aV

-*/� A'� 8 '� J8CDFE
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fjZhi^dc�edhtZ'�@a�V�tb^h�XZeZcYVci�Vj�hj_Zi�Yj�egdidXdaZ�Zi�YZ�Ñ�aV�:dckZc&
i^dc� YZ� JigVhWdjg\�Ö� XZgiV^cZh� gthZgkZh� 3

Ñ�@a�hZbWaZ�eZj�gtVa^hiZ%� YVch� aZh� X^gXdchiVcXZh� VXijZaaZh%� fjZ�a âdc�ej^hhZ�
dWiZc^g� a âVY]th^dc� Y âjc� cdbWgZ� ^bedgiVci� Y â<iVih&DZbWgZh� Yj� :dchZ^a�
YZ� a â<jgdeZ� hjg�jc� iZmiZ�edgiVci� ad^� jc^[dgbZ'� CV� gV^hdc� Zc� Zhi� ZmigvbZ&
bZci� h^beaZ'� AZ� a âV^� Y âV^aaZjgh� ^cY^gZXiZbZci� tkdfjtZ� YVch� aV� egZb^ugZ�
eVgi^Z� YZ�bdc�^ciZgkZci^dc'
<c�Z[[Zi%� YZ�cdbWgZjm�<iVih&DZbWgZh� dci�Yt_q�jcZ�ad^�Zc� XZiiZ�bVi^ugZ�

Zi%� eVg� Yt[^c^i^dc%� hdci� YdcX� deedhth�q� XZ� fjZ�a âdc� ^cigdYj^hZ�jc�iZmiZ� fj^�
aZh� dWa^\ZgV^i� hd^i� q� VWVcYdccZg� aZjg� at\^haVi^dc%� hd^i� q� aV�bdY^[^Zg%� hd^i� q�
Vkd^g� q�a â^citg^Zjg�bvbZ�YZ�aZjg�Ygd^i�jcZ� XdcigVY^Xi^dc'� Ö

CZ� egd_Zi� egthZcit� q� aâ^c^i^Vi^kZ� YZ� aâLc^dc� ^ciZgcVi^dcVaZ� YZh� VkdXVih�
cZ�Yd^i�eVh�]nedi]tfjZg�aZh�X]VcXZh�YZ�kd^g�jc�egdidXdaZ�c~�/�tbVcVci�YZ�
aâdg\Vc^hVi^dc�YZ�JigVhWdjg\�ZaaZ&bvbZ%� Zc�kd^Z�YZ�ct\dX^Vi^dc%� Zi�edgiVci�
hjg�aZ�bvbZ�dW_Zi%� VYdeitZ�eVg�aV�hj^iZ�"8'G'%�:]VbWgZ%� *21)&*21*%� htVcXZ�
Yj� 1� _j^aaZi� *21*%� e'� +1.+#'
<e^c\adch� ZcXdgZ� jcZ� egdedh^i^dc� YZ� ad^� gZaVi^kZ� q� aâ^c[dgbVi^fjZ� Zi� aV�

k^Z�eg^ktZ� YtedhtZ� q� aV�:]VbWgZ%� eVg�D'� MVc�YZc�9dhhX]Z� "JG#� Zi� VjigZh�
Zi� fj^�bVc^[ZhiZ� aZ� bvbZ� hdjX^� idji� Zc� egtX^hVci� YVkVciV\Z� aZh� VheZXih�
iZX]c^fjZh�Yj�egdWaubZ�";'G'%�:]VbWgZ%� *21*&*21+%�+,+(*%�,)�bVgh�*21+#'

G'D'

*/1,� 24.86@2� 2:@>2� 5;992?� 2@ � 32992?$� j � <YjXVi^dc� YZh�
Zc[Vcih'

GVg�hV�fjZhi^dc�c~�0-HOY"�DVYVbZ�1K�DZZhiZg&;Z�DZnZg�":MG#�^ciZggd\Z�
aZ� *+�[tkg^Zg� *21*� aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�hjg�aZh�hj^iZh�YdcctZh�
Vjm�dWhZgkVi^dch�YZ�aV�:dbb^hh^dc�YZh�XdbbjcVjith�ZjgdetZccZh�gZaVi^kZh�
q�aâVeea^XVi^dc�eVg�aV�9Za\^fjZ�YZ�aV�Y^gZXi^kZ�Yj�2�[tkg^Zg�*20/�hjg�aât\Va^it�
YZ�igV^iZbZci� ZcigZ� aZh�]dbbZh� Zi� aZh�[ZbbZh�Zc�bVi^ugZ�Yj�Ygd^i� hdX^Va%�
Zi�XZ�eVgXZ�fjZ%�edjg�aâtYjXVi^dc�YZh�Zc[Vcih%�aZh�Vjidg^ith�WZa\Zh�câVXXdgYZci�
YZh� Xdc\th� fjâq� aV� bugZ'
ItedchZ� 3

@a� Zhi� ZmVXi� fjZ� aV� :dbb^hh^dc� YZh� :dbbjcVjith� ZjgdetZccZh� V� Vii^gt�
a âViiZci^dc� Yj� >djkZgcZbZci� WZa\Z� hjg� XZgiV^ch� egdWaubZh� edhth� eVg� aV�
igVchedh^i^dc�Zc�Ygd^i�^ciZgcZ�Zi�a âVeea^XVi^dc�YZ�aV�Y^gZXi^kZ� 0/(+)0(:'<'<'�
Yj� 2� [tkg^Zg� *20/� gZaVi^kZ� q� aV�b^hZ� Zc� dZjkgZ� Yj� eg^cX^eZ� YZ� a ât\Va^it� YZ�
igV^iZbZci� ZcigZ�]dbbZh� Zi� [ZbbZh� Zc� XZ� fj^� XdcXZgcZ�a âVXXuh� q�a âZbead^%�
q� aV� [dgbVi^dc� Zi� q� aV� egdbdi^dc� egd[Zhh^dccZaaZh%� Zi� aZh� XdcY^i^dch� YZ�
igVkV^a'
:Zh�dWhZgkVi^dch�dci�tit�Xdbbjc^fjtZh%�Zc�iZbeh�ji^aZ%�eVg�bdc�;teVg&

iZbZci� q� bdc� :daau\jZ� YZ� aV� =dcXi^dc� ejWa^fjZ� fj^� Zhi� XdbetiZci� edjg�
egZcYgZ� aZh�bZhjgZh� Veegdeg^tZh'
JâV\^hhVci�eajh�hetX^VaZbZci�YZ�a âVggvit�gdnVa�Yj�+/�bV^� *20/�gZaVi^[�Vjm�

VWhZcXZh� YZ� adc\jZ� YjgtZ� _jhi^[^tZh� eVg� YZh� gV^hdch� [Vb^a^VaZh%�jc�egd_Zi�V�
tit�taVWdgt� Zc�kjZ�Y âtiZcYgZ�Vjm� V\Zcih�bVhXja^ch�aZ�Ygd^i�à �VXXdgYt� _jh&



-*1 A'� 8 '� J8CDFE

fjâq� egthZci� Vjm� hZjah� V\Zcih� [tb^c^ch�à � YZ� hâVWhZciZg� edjg� jcZ� etg^dYZ�
bVm^bjb�YZ� YZjm� Vch� edjg� hZ� XdchVXgZg� q� aZjgh� Zc[Vcih'� Ö

 5cZZ$� D$5$"� :]VbWgZ� *21)&*21*%� c~� +*%� ,�bVgh� *21*#'

:Zi� Vggvit� V� tit�eg^h� aZ�+0� _j^aaZi� *21*�  9$/$"� +0� Vd}i� *21*#'
J'G'

*/1-� 2?<.02$� à�Li^a^hVi^dc� eVX^[^fjZ'�

<c�gtedchZ�q�jcZ�fjZhi^dc�dgVaZ%�edhtZ�aZ�,)�Vkg^a�*21*� eVg� D'� IVYdjm�
"GJ#%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh%� D'� :]'� ='� Edi]dbW%� YtXaVgZ� 3

Ñ�CV�fjZhi^dc�edhtZ�eVg�D'� aZ�htcViZjg�IVYdjm�hjg�jcZ�tkZcijZaaZ�^c^i^V&
i^kZ�WZa\Z�k^hVci�q�XdbeatiZg�aZ�igV^it�fj^�^ciZgY^i�a âji^a^hVi^dc�YZh�hViZaa^iZh�
q� YZh� [^ch� b^a^iV^gZh%� hjhX^iZ� YZ� bV� eVgi� aZh� gZbVgfjZh� hj^kVciZh'
<c�egZb^Zg�a^Zj%� _Z�kdjYgV^h�egtX^hZg�fjZ�aZ�igV^it�tkdfjt�eVg�a â]dcdgVWaZ�

bZbWgZ�c â^ciZgY^i�eVh%�q�egdegZbZci�eVgaZg%�a âji^a^hVi^dc�YZh�hViZaa^iZh�q�YZh�
[^ch�b^a^iV^gZh'
<c�Z[[Zi%� aZ� Ñ�KgV^it� hjg� aZh� eg^cX^eZh� gt\^hhVci�aZh� VXi^k^ith� YZh�<iVih� Zc�

bVi^ugZ� Y âZmeadgVi^dc� Zi� Y âji^a^hVi^dc� YZ�a âZheVXZ� ZmigV&Vibdhe]tg^fjZ%� n �
Xdbeg^h� aV� CjcZ�Zi�aZh�VjigZh�Xdgeh�XtaZhiZh%� Yj�+0� _Vck^Zg� *2/0%� fj^�Zhi�aV�
ad^�[dcYVbZciVaZ�Zc�aV�bVi^ugZ�Ö�c â^ciZgY^i�eVh�idjiZ�VXi^k^it�b^a^iV^gZ�YVch�
a âZheVXZ� ZmigV&Vibdhe]tg^fjZ'
:Z� fj^� Zhi� ^ciZgY^i� [dgbZaaZbZci� Zhi� hi^ejat� q� a âVgi^XaZ� @M � YjY^i� igV^it�

Zi� _Z� X^iZ� iZmijZaaZbZci� 3� Ñ�CZh� <iVih� eVgi^Zh� Vj� KgV^it� hâZc\V\Zci� q� cZ�
bZiigZ�hjg�dgW^iZ�Vjidjg�YZ�aV�KZggZ�VjXjc�dW_Zi�edgiZjg�Y âVgbZh�cjXatV^gZh�
dj�YZ�idji�VjigZ�ineZ�Y âVgbZh�YZ�YZhigjXi^dc�bVhh^kZ%�q�cZ�eVh�^chiVaaZg�YZ�
iZaaZh� VgbZh� hjg� YZh� Xdgeh� XtaZhiZh� Zi� q� cZ� eVh� eaVXZg� YZ� iZaaZh� VgbZh%� YZ�
idjiZ� VjigZ�bVc^ugZ%� YVch�a âZheVXZ� ZmigV&Vibdhe]tg^fjZ'
Kdjh� aZh� <iVih� eVgi^Zh� Vj� KgV^it� ji^a^hZgdci� aV� CjcZ� Zi� aZh� VjigZh� Xdgeh�

XtaZhiZh� ZmXajh^kZbZci� q� YZh� [^ch� eVX^[^fjZh'� Jdci� ^ciZgY^ih� hjg� aZh� Xdgeh�
XtaZhiZh� a âVbtcV\ZbZci� YZ� WVhZh� Zi� ^chiVaaVi^dch�b^a^iV^gZh� Zi� YZ� [dgi^[^XV&
i^dch%�aZh�ZhhV^h�Y âVgbZh�YZ�idjh�ineZh�Zi�a âZmtXji^dc�YZ�bVcájkgZh�b^a^iV^&
gZh'� E âZhi� eVh� ^ciZgY^iZ� a âji^a^hVi^dc� YZ� eZghdccZa� b^a^iV^gZ� q� YZh� [^ch� YZ�
gZX]ZgX]Z� hX^Zci^[^fjZ� dj� q� idjiZ� VjigZ� [^c� eVX^[^fjZ'� E âZhi� eVh� ^ciZgY^iZ�
cdc� eajh� a âji^a^hVi^dc� YZ� idji� tfj^eZbZci� dj� ^chiVaaVi^dc� ctXZhhV^gZ� q�
a âZmeadgVi^dc�eVX^[^fjZ� YZ� aV� CjcZ� Zi� YZh� VjigZh� Xdgeh� XtaZhiZh'� Ö
8^ch^%� eajh^Zjgh� hViZaa^iZh� dci� Yt_q� tit� b^h� Zc� dgW^iZ� edjg� VXXdbea^g�

XZgiV^ch�dW_ZXi^[h�b^a^iV^gZh�fj^�c â dci�eVh�YZh�[^ch�]dhi^aZh'� AZ�eZchZ�^X^�Vjm�
hViZaa^iZh�YZ�itatXdbbjc^XVi^dc�b^a^iV^gZh�dj�YZ�Xdcig{aZh�Zi�YZ�hjgkZ^aaVcXZ'
C âji^a^hVi^dc� YZ� XZh� hViZaa^iZh� c âZhi� cjaaZbZci� Zc� XdcigVY^Xi^dc� VkZX� aZh�

Y^hedh^i^dch�Yj�igV^it�Zi%� q�bdc�Vk^h%� eVg[V^iZbZci�VYb^hh^WaZ%� kd^gZ�ctXZh&
hV^gZ� Vj� hiVYZ�VXijZa� YZ� aV� iZX]cdad\^Z'
:ZgiV^ch� _djgcVjm� dci� gZaVit� a âZm^hiZcXZ� YZh� hd^&Y^hVci� Ñ�Vci^&hViZaa^iZh�Ö�

dj�hViZaa^iZh�YZhigjXiZjgh'�9^Zc�fjZ�XZX^�c âV^i�eVh�tit�d[[^X^ZaaZbZci�egdjkt%�
^a�Zhi�XaV^g�fjZ�a âji^a^hVi^dc�Y âjc�iZa�Zc\^c%�XdbedgiVci�YZh�VgbZh�YZhigjXi^kZh�
dj� fj^� V� YZh� dW_ZXi^[h�cdc�eVX^[^fjZh%� hZgV^i� Zc� XdcigVY^Xi^dc� VkZX� a âZheg^i�
YjY^i�igV^it'
;Vch�XZh�XdcY^i^dch%�_Z�cZ�eZchZ�eVh�fjâ^a�hZgV^i�deedgijc�fjZ�aV�9Za\^fjZ�

egZccZ� a â^c^i^Vi^kZ� YZ� [V^gZ� XdbeatiZg� aZ� igV^it� Zc� bVi^ugZ� Y âZmeadgVi^dc�
Zi� YZ� a âji^a^hVi^dc� YZ� a âZheVXZ� ZmigV&Vibdhe]tg^fjZ%� V[^c� YZ� Xdjkg^g� a âZc&
hZbWaZ� YZh� kZXiZjgh� Zi� YZh� Zc\^ch� heVi^Vjm� Zi� XZ� YVch� aZ� Wji� YZ�egdhXg^gZ�
aZjg�ji^a^hVi^dc�q� YZh� [^ch�b^a^iV^gZh'
:ZX^� edjggV^i� YdccZg� a â^begZhh^dc� fjZ� cdjh� Ydjidch� YZ� aV� h^cXtg^it� YZh�

<iVih� heVi^Vjm%� eVgi^Zh� Vj� igV^it%� fjVci� q� a âVeea^XVi^dc� adnVaZ� YZh� Y^hed&
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h^i^dch� eZgi^cZciZh� Yj� igV^it� dj� fjZ%� q� cdigZ� Vk^h%� ^ah� cZ� gZheZXiZci� eVh�
a âZheg^i� YZ� XZiiZ� XdckZci^dc� YVch� aZjgh� VXi^k^ith� heVi^VaZh'
CZ� \djkZgcZbZci� WZa\Z� hj^kgV� cVijgZaaZbZci� VkZX� ViiZci^dc� Zi� Zc� Xdc&

XZgiVi^dc� VkZX� cdh� eVgiZcV^gZh� ZjgdetZch� idjiZ� tkdaji^dc� [jijgZ� YZ� XZ�
egdWaubZ� XdbeaZmZ� YZ� a âji^a^hVi^dc� eVX^[^fjZ� YZ� a âZheVXZ� ZmigV&Vibdhe]t&
g^fjZ'�Ö
:4$C '%� JtcVi%� *21)&*21*%� ,)� Vkg^a� *21*%� e'� ,*/1#'

D'M'

*/1.� 2@>.:42>?$� à�8h^aZ'� à� C^WZgit� YâZmegZhh^dc'� à� F[[ZchZh� Vjm
X]Z[h�Yâ<iVi�tigVc\Zgh'�à�;Zkd^g�YZ�gthZgkZ'�à�9Za\^fjZ'�à�QVygZ'

ì

8� a âdXXVh^dc� Yj� +*Z� Vcc^kZghV^gZ� YZ� aâ^cYteZcYZcXZ� Yj� QVygZ%� aâVcX^Zc�
Ñ�egZb^Zg�:dbb^hhV^gZ�Ö�Zm^at�Zc�9Za\^fjZ%�D'�E\joV�BVga�@�9dcY%� V�aVcXt�
jc� Ñ�VeeZa� Vj� eZjeaZ� oVygd^h�Ö'� @a� n� YtcdcXZ� aZh� tX]ZXh� VXXjbjath� eVg� aZ�
QVygZ� YZej^h� *2/)� Zi� XVjhth� ZhhZci^ZaaZbZci� eVg� Ñ�aZ� edjkd^g� eZghdccZa�
ZmZgXt� eVg� aZ� egth^YZci�DdWjij� Zi� hdc� ZcidjgV\Z�Ö'
<c�gZc[dgsVci� hV�ijiZaaZ� hjg�aV�9VcfjZ�Yj�QVygZ%� aV�JdoVXdb�Zi�aV�>ZXV&�

b^cZh%�DdWjij�VjgV^i�Zc�Z[[Zi�Xdbegdb^h�aâZ[[dgi�YâVhhV^c^hhZbZci�ZcigZeg^h�
Xdc[dgbtbZci�Vjm�Y^gZXi^kZh�Yj�='D'@'�D'�E\joV�Zhi^bZ�XZeZcYVci�fjZ�aZ�
YtWVi�Yd^i�gZhiZg�hjg�aZ�eaVc�YZh�̂ YtZh�Zi�̂ a�[V^i�YZh�egdedh^i^dch�fj^�gZ_d^\cZci�
aZh�kájm�Yt_q�[dgbjath�eVg� aZh� tkvfjZh�oVygd^h%�aZh�eVgaZbZciV^gZh�YtiZcjh�
dj� aâdeedh^i^dc� oVygd^hZ� q� aâtigVc\Zg� 3� YtXZcigVa^hVi^dc%� bdgVa^hVi^dc� YZ� aV�
k^Z� ejWa^fjZ%� gZhiVjgVi^dc� YZ� aâVjidg^it� igVY^i^dccZaaZ%� ajiiZ� XdcigZ� aZh�
^ct\Va^ith%� YtkZadeeZbZci� Yj� hZXiZjg� V\g^XdaZ%� ZiX'''
<c� bVi^ugZ� Zmitg^ZjgZ%� ^a� hdj]V^iZ� cdiVbbZci� fjZ� aZ� QVygZ� hjeeg^bZ�

aâZcXaVkZ�YZ�aâF'K'I'8'>'� "kVhiZ�eVgi^Z�Yj�iZgg^id^gZ�oVygd^h� XdcXtYtZ�q�jcZ�
hdX^tit� VaaZbVcYZ� edjg� YZh� ZhhV^h� YZ� [jhtZh#� Zi� VWVcYdccZ� aZ� egd_Zi� YZ�
XgtVi^dc� YâjcZ� XdcXZhh^dc� ^ciZgcVi^dcVaZ� YVch� aV� odcZ� Yj� WVggV\Z� Yâ@c\V'�
@a� Zm^\Z�Zc[^c�aV� Xdchi^iji^dc�Yâjc�\djkZgcZbZci� YZ� hVaji�ejWa^X�  8K� ?UOX"�
*Zg� _j^aaZi� *21*%� e'� ,#'
8�aV� hj^iZ� YZ� XZ�bZhhV\Z%� aZ�egth^YZci�DdWjij� V�bZcVXt�YZ� gdbegZ� aZh�

gZaVi^dch�Y^eadbVi^fjZh�Yj�QVygZ�VkZX�aV�9Za\^fjZ�h^�aZ�\djkZgcZbZci�WZa\Z�
cZ�egZcV^i�eVh�YZh�bZhjgZh�XdcigZ�aZh�deedhVcih�oVygd^h�gt[j\^th�Zc�9Za\^fjZ'�
CZ� ,� _j^aaZi%� aZ� \djkZgcZbZci� WZa\Z� [V^hV^i� aV� YtXaVgVi^dc� hj^kVciZ� 3

Ñ�;Zh� gZhhdgi^hhVcih� oVygd^h� ht_djgcVci� Zc� 9Za\^fjZ� dci� [V^i� YZ� bVc^ugZ�
gtetitZ%� Vj� Xdjgh�YZh� YZgc^ugZh� hZbV^cZh%� YZh�YtXaVgVi^dch�ejWa^fjZh�hjg� aV�
h^ijVi^dc�Vj�QVygZ'� CZ� \djkZgcZbZci�WZa\Z�cZ�edgiZ� _VbV^h�Y âVeegtX^Vi^dc�
hjg�aV�eda^i^fjZ�^citg^ZjgZ�Y âjc�eVnh�i^Zgh'�KdjiZ[d^h%�^a�XdcYVbcZ�XZh�YtXaV&
gVi^dch�fj^%�YVch�XZgiV^ch�XVh%�eZjkZci�vigZ�^ciZgegtitZh�XdbbZ�YZh�VeeZah�q�
aV�k^daZcXZ�Zi�q�aV�hjWkZgh^dc�Zi�Xdchi^ijZci�Yuh�adgh�jc�VWjh�YZ�a â]dhe^iVa^it�
igVY^i^dccZaaZ�fjZ�aV�9Za\^fjZ�d[[gZ�Vjm�X^idnZch�YZ�idjh�aZh�eVnh'�:Zh�YtXaV&
gVi^dch�cj^hZci� Vjm�gZaVi^dch�WZa\d&oVygd^hZh'
CZ� \djkZgcZbZci� WZa\Z� Zhi� [ZgbZbZci� YtX^Yt� q� [V^gZ� gZheZXiZg� hZh� ad^h'�

@a� V� X]Vg\t� aZ�b^c^higZ� YZ� aV� Ajhi^XZ� YZ� gVeeZaZg� Vjm� gZhhdgi^hhVcih� oVygd^h�
fj^�hdci�q�a âdg^\^cZ�YZ�XZiiZ� XVbeV\cZ�aZh�Y^hedh^i^dch�YZ�cdigZ�at\^haVi^dc%�
Zi� aV� kdadcit� Yj�\djkZgcZbZci� YZ� aZh� Veea^fjZg'
@a�V�X]Vg\t�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh%� fj^�Yd^i�hZ�gZcYgZ�egdX]V^&
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cZbZci� Vj� QVygZ�edjg� aV� gtjc^dc�VccjZaaZ� YZ� aV� \gVcYZ� Xdbb^hh^dc�WZa\d&�
oVygd^hZ�jc� Zmedht� YtiV^aat� YZh� Y^hedh^i^dch� _jg^Y^fjZh� Zc� k^\jZjg� Zc� 9Za&
\^fjZ�Zc�XZ� fj^�XdcXZgcZ�aZh�gZhhdgi^hhVcih�tigVc\Zgh�ht_djgcVci�YVch�cdigZ�
eVnh'� @a� a âV� eg^t� YZ� Xdc[^gbZg� aV� edh^i^dc� Yj� \djkZgcZbZci� WZa\Z� k^hVci� q�
VhhjgZg� aZ� gZheZXi� YZ� XZiiZ� at\^haVi^dc'
Kdji� Zc� XdbegZcVci� fjZ� XZgiV^cZh� YZ� XZh� YtXaVgVi^dch� V^Zci�ej� hjhX^iZg�

a âtbdi^dc� Yj� \djkZgcZbZci� oVygd^h%� aZ� \djkZgcZbZci� WZa\Z� gtV[[^gbZ� fjâ^a�
hdj]V^iZ� bV^ciZc^g� YZh� gZaVi^dch� cdgbVaZh� VkZX� aZ� \djkZgcZbZci� oVygd^h�
YVch�aZ�gZheZXi�gtX^egdfjZ�YZ�aV�hdjkZgV^cZit%�aV�cdc&^c\tgZcXZ�Zi�aV�at\Va^it�
YZh�YZjm�eVnh'�Ö
":db'�D'8'<'%� ,� _j^aaZi� *21*'#

;Z�hdc�X{it%�aZ�b^c^higZ�YZ�aV�Ajhi^XZ%�D'�G]^a^eeZ�DdjgZVjm%�egtX^hV^i� 3
Ñ�CV�cdjkZaaZ�ad^�YZ�YtXZbWgZ�1)�hjg�aZ�hiViji�YZh�tigVc\Zgh�fj^�Zhi�ZcigtZ�

Zc� Veea^XVi^dc� ^a�n � V� YZjm� _djgh� Zhi�b Z � YZh�eajh� a^WtgVaZh�Yâ<jgdeZ%� ej^h&
fjâZaaZ� VXXdgYZ� Vjm� tigVc\Zgh� aZ� Ygd^i� Y âZmegZhh^dc� Zc� bVi^ugZ� eda^i^fjZ%�
bV^h� XZ� Ygd^i� Zhi� idji�YZ�bvbZ�a^b^it�eVg�cdigZ�at\^haVi^dc�\tctgVaZ'� :âZhi�
YVch� XZ� XVYgZ� fjZ� cdjh� Xdch^Ytgdch� fjZ� aZh� YtXaVgVi^dch� Zc� fjZhi^dc�
tiV^Zci� q� aV� a^b^iZ� Yj�gZheZXi� YZ� XZgiV^cZh� YZ�cdh�ad^h'�Ö

 ?S�7`O^SOc�E]cUS"� /� _j^aaZi� *21*#'

CZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh%�D'� :]VgaZh�=ZgY^cVcY�Edi]dbW%� Zc�
k^h^iZ�q�B^ch]VhV�aZ� *)�_j^aaZi�q�aâdXXVh^dc�YZ�aV�gtjc^dc�YZ�aV�\gVcYZ�Xdb&
b^hh^dc�b^miZ� WZa\d&oVygd^hZ�YZkV^i� Zmeg^bZg� XZ� fj^� hj^i� q� hdc�]dbdad\jZ�
oVygd^h%� D'� 9dbWd`d� 3

Ñ�Mdjh� c â^\cdgZo� eVh� fjZ� aV� 9Za\^fjZ� Veea^fjZ� q� idjh� aZh� gZhhdgi^hhVcih�
tigVc\Zgh� fj^�ht_djgcZci�X]Zo�ZaaZ�jcZ�at\^haVi^dc�fj^�Zhi�hVch�YdjiZ� aV�eajh�
a^WtgVaZ� Y â<jgdeZ%� V� Y^i�D'� Edi]dbW%� V_djiVci� 3� Ñ�@a�c âZc�gZhiZ�eVh�bd^ch�
fjZ� aV� a^WZgit� fjZ�cdigZ� at\^haVi^dc�gZXdccVxi� Vjm� tigVc\Zgh�hjg�cdigZ�hda�V�
hZh� a^b^iZh%� a^b^iZh� fjZ� aZ� >djkZgcZbZci� WZa\Z� V� aV� kdadcit� eda^i^fjZ� YZ�
[V^gZ�gZheZXiZg'

 
 
 
 A
Edjh� Xdch^Ytgdch� fjZ� a âdc�VWjhZ� YZ�cdigZ�]dhe^iVa^it� igVY^i^dccZaaZ�adgh&

fjâdc�^cX^iZ�q�aV�k^daZcXZ�Zi�fjâdc�^chjaiZ�YZh�X]Z[h�Y â<iVi�YZ�eVnh�tigVc\Zgh�
q�eVgi^g� YZ�cdigZ� iZgg^id^gZ'�Ö

CZ�b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� V� Zchj^iZ� gVeeZat� fjZ� 3
Ñ�CV�9Za\^fjZ�c â]th^iV^i�eVh�q�YtbZci^g�XZgiV^cZh�^c[dgbVi^dch�adghfjâZaaZ�

a âZhi^bZ� ctXZhhV^gZ� XdbbZ�^a� V� ZcXdgZ� tit� [V^i� gtXZbbZci� Vj� GVgaZbZci'�Ö

@a� [V^hV^i� V^ch^� Vaajh^dc�q� aV� YtXaVgVi^dc� [V^iZ� YZkVci� aV�:]VbWgZ� eVg� aZ�
k^XZ&egZb^Zg� b^c^higZ� ;ZhbVgZih� XdcXZgcVci� aZh� YtXaVgVi^dch� [V^iZh� eVg�
D'�E\joV�q�egdedh�YZh�bVhhVXgZh�Xdbb^h�q�BdalZo^'�@a�V�gVeeZat�aV�kdadcit�
YZ� aV�9Za\^fjZ� YZ�bV^ciZc^g� aZh� WdccZh� gZaVi^dch� VkZX� aZ� QVygZ� Zi� XZ� YVch�
aZ�hig^Xi�gZheZXi�YZ�aV�hdjkZgV^cZit%�YZ�aV�cdc&^c\tgZcXZ�Zi�YZ�aV�Xdc[dgb^it�
VkZX� aV�at\Va^it� YZ� X]VXjc� YZh� YZjm�eVnh'
":db'� 9Za\V%� *)� _j^aaZi� *21*'#
8� aâ^hhjZ� YZ� hV� k^h^iZ%� aZ� b^c^higZ� WZa\Z� YZh� 8[[V^gZh� tigVc\ugZh� YZkV^i�

ZcXdgZ� gtV[[^gbZg� 3
Ñ�fjZ� aV� 9Za\^fjZ� Xdch^YtgV^i� fjâdc� VWjhV^i� YZ� hdc� ]dhi^eVa^it� Zc� XVh�
Y âVeeZa� q� aV� k^daZcXZ� dj� q� aV� hjWkZgh^dc� dj� Zc� XVh� Y âViiVfjZ� XdcigZ� jc�
X]Z[�Y â<iVi�tigVc\Zg'� Ö
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Ñ�J^� XZgiV^ch� gZhhdgi^hhVcih� YZkV^Zci� ZcXdgZ� V\^g� YVch� XZ� hZch� fjZ� [ZgV�
aZ� \djkZgcZbZci�WZa\Z�7�Ö� V&i&dc�YZbVcYt� q�D'� Edi]dbW'� Ñ�Fc�Veea^fjZgV�
aV� at\^haVi^dc�Ö%� gtedcY^i� aZ� b^c^higZ� fj^� VkV^i� Y âVWdgY� gVeeZat� fjZ� aZh�
VjiZjgh� Y â^chjaiZh� q� jc� X]Z[� Y â<iVi� tigVc\Zg� tiV^Zci� eVhh^WaZh� YZ� aV� :djg�
Y â8hh^hZh%� V_djiVci� idjiZ[d^h� fjZ� XZiiZ� bZhjgZ� c âVkV^i� eajh� tit� Veea^fjtZ�
YZej^h� eajh� YZ� 0)� Vch'�Ö
"6][$� 5SZUO"� **� _j^aaZi� *21*#'

Jjg� YZh� egdWaubZh� h^b^aV^gZh%� k'� Yt_q� cdh� X]gdc^fjZh� cdh� +,+%� ..1%�000%�
12*%� **//� Zi� *-*2'

<';'&A'J'

*/1/� 2@>.:42>?$�à�Cd^�Yj�*.�YtXZbWgZ�*21)�hjg�aâVXXuh�Vj�iZgg^id^gZ%�
aZ� ht_djg%� aâtiVWa^hhZbZci� Zi� aâtad^\cZbZci� YZh� tigVc\Zgh'�

CZ�9UTOZK[X�HKRMK�Yj�,*�YtXZbWgZ�*21)�ejWa^Z�aV�ad^�Yj�*.�YtXZbWgZ�*21)�
hjg� aâVXXuh� Vj� iZgg^id^gZ%� aZ� ht_djg%� aâtiVWa^hhZbZci� Zi� a âtad^\cZbZci� YZh�
tigVc\Zgh'�
:ZiiZ�^bedgiVciZ�ad^� V�[V^i�aâdW_Zi�YâjcZ�tijYZ�hetX^VaZ� YVch� XZiiZ�>K\[K�

*21,(+%� hdjh� aV� eajbZ� YZ�D'� EVnZg� 3
Ñ�CV�ad^�Yj� *.� YtXZbWgZ� *21)�hjg�a âVXXuh�Vj�iZgg^id^gZ%� aZ�ht_djg%� aâtiVWa^h&

hZbZci� Zi�a âtad^\cZbZci�YZh� tigVc\Zgh�Ö'
A'J'

*/10� 2C@>.16@6;: $�à�:dckZci^dc�ZjgdetZccZ�YâZmigVY^i^dc�YZ� *2.0'
à�IVi^[^XVi^dc'�à�IthZgkZh'�

8�aV�fjZhi^dc�c~�1,�edhtZ�eVg�aZ�Ytejit�MVc�YZc�9dhhX]Z�"JG#%�aZ�+/�bV^�
*21+%� hjg�aZh�gV^hdch�edjg�aZhfjZaaZh�aV�9Za\^fjZ�câV�eVh�gVi^[^t�aV�:dckZci^dc�
ZjgdetZccZ� YâZmigVY^i^dc� YZ� *2.0%� aZ� b^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh�
gtedcY� 3

Ñ�;^[[tgZcih� eVnh� fj^� dci� gVi^[^t� XZi� VXiZ� ^ciZgcVi^dcVa� dci� [V^i� jc� jhV\Z�
^bbdYtgt�YZh�gthZgkZh'�@a�Zc�gthjaiZ�fjZ�a âdc�hZ�igdjkZ�cdc�eajh�Zc�egthZcXZ�
Y âjcZ� XdckZci^dc� \tctgVaZ� bV^h� Y âjcZ� _jmiVedh^i^dc� Y âVXXdgYh� hZ� h^ijVci�
Zc�YZsq�YZh� XdckZci^dch�W^aVitgVaZh� Zm^hiVciZh'
:ZgiV^cZh� gthZgkZh� hdci� iZaaZbZci� ^bedgiVciZh� fjZ� aV� :dckZci^dc� Zjgd&

etZccZ%�Vj�a^Zj�YZ�h^bea^[^Zg�Zi�Y âVbta^dgZg�cdh�gZaVi^dch�Zc�bVi^ugZ�Y âZmigV&
Y^i^dc� VkZX� aZh� VjigZh� eVnh� ZjgdetZch%� aZh� gZcYgV^i� Vj� XdcigV^gZ� eajh�
XdbeaZmZh� Zi� Xdchi^ijZgV^i� bvbZ%� YVch� XZgiV^ch� XVh%� jcZ� gtZaaZ� ZcigVkZ� q�
jcZ�WdccZ�VYb^c^higVi^dc�YZ� aV� _jhi^XZ'
8^ch^� XZgiV^ch� <iVih� dci� YtXaVgt� fjâ^ah� c âVXXdgYZgdci� Zc� VjXjc� XVh�

a âZmigVY^i^dc�edjg�YZh�Xg^bZh�ejc^h�YZ�aV�eZ^cZ�YZ�bdgi�eVg�aV�ad^�YZ�a â<iVi�
gZfjtgVci'� :ZiiZ� YtXaVgVi^dc�VjgV^i� edjg� Z[[Zi� fjZ� aV� 9Za\^fjZ� cZ� edjggV^i�
eajh� dWiZc^g�a âZmigVY^i^dc�edjg�aZh�Xg^bZh�aZh�eajh�\gVkZh%� iZah� fjZ�a âVhhVhh^&
cVi'
;Vch�XZh�XdcY^i^dch%�aZ�>djkZgcZbZci�c âZck^hV\Z�eVh�aV�gVi^[^XVi^dc�YZ�aV�

:dckZci^dc� ZjgdetZccZ'� Ö
 5cZZ$� D$E$"� :]VbWgZ%� *21*&*21+%� c~� +0� Yj� *.� _j^c� *21+#'

<';'
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*/11� 382AB2?� 6:@2>:.@6;:.AC$� j � CZ� I]^c'� à� GgdidXdaZh�
VYY^i^dccZah'

CZh�:]VbWgZh� dci� Veegdjkt%� eVg� aV�ad^�Yj� *.� _j^c� *21*�  9$/$"� *Zg� hZe&
iZbWgZ�*21*#�aZh�YZjm�egdidXdaZh�VYY^i^dccZah�q�aV�:dckZci^dc�gtk^htZ�edjg�
aV� cVk^\Vi^dc� Yj� I]^c%� h^\cth� q� JigVhWdjg\� aZ� *0� dXidWgZ� *202'
CZ�egZb^Zg�YZ�XZh�egdidXdaZh� Zhi�jcZ�gtedchZ� YdcctZ�eVg�aZh�<iVih�dXX^&

YZciVjm� q�aV� h^ijVi^dc� fj^� YZkgV�cVxigZ%� hZadc�Zjm%� YZ�aâVX]ukZbZci� YZ�aV�
a^V^hdc�I]^c&DV^c&;VcjWZ%�Zi�q�aâ^cfj^tijYZ�fj^�cVxi�X]Zo�Zjm�Yj�Ñ�Ythtfj^&
a^WgZ� fjZ�cZ�bVcfjZgV^i�eVh� YZ� XVjhZg�YVch�aZh� XdcY^i^dch�YZ� XdcXjggZcXZ�
jcZ� eVgi^X^eVi^dc� bVhh^kZ� Vj� bVgX]t� YZh� igVchedgih� g]tcVch� YZ� WViZVjm�
VeeVgiZcVci�q�YZh�cVi^dch�cZ�XdccV^hhVci�fjZ�aZ�XdbbZgXZ�Yâ<iVi�Ö�"<medht�
YZh� bdi^[h� Yj� egd_Zi� YZ� ad^� edgiVci� VeegdWVi^dc� YZh� YZjm� egdidXdaZh%�
1$<$"�JtcVi%�*202&*21)%�c~�.*)(*%�.�hZeiZbWgZ�*21)%�e'�*#'�<c�XdchtfjZcXZ%�
Zi� Zc�kjZ�YZ�a^b^iZg� XZiiZ� XdcXjggZcXZ�cdc�hdj]V^itZ%� aZ�egdidXdaZ�egtkd^i�
fjZ� 3
à� aZ� igVchedgi� ZcigZ� YZjm� ZcYgd^ih� h^ijth� hjg� aZ� I]^c� Zhi� gthZgkt� Vjm�

WViZVjm�WViiVci�eVk^aadc�Yâjc�YZh�<iVih�XdcigVXiVcih�"dj�Yâjc�<iVi�bZbWgZ�
YZh�:'<'#� Zi�VnVci�VkZX�XZi�<iVi�jc�a^Zc�gtZa'�CZh�VjigZh�WViZVjm�edjggdci�
hZ�kd^g�VXXdgYZg�aZ�Ygd^i�YZ�igVchedgi�Vjm�XdcY^i^dcT� [^mtZh�eVg�aV�:dbb^h&
h^dc� XZcigVaZ� edjg� aV� cVk^\Vi^dc� Yj� I]^c�4
à� aZ� igVchedgi� ZcigZ� jc� ZcYgd^i� h^ijt� hjg� aZ� I]^c� Zi� jc� ZcYgd^i� h^ijt�

YVch� jc� <iVi� i^Zgh� Zhi� q� gt\aZg� eVg� aZh� VXXdgY� W^aVitgVjm'
CZ� hZXdcY� egdidXdaZ� V� edjg� Wji� YâtaVg\^g� aZ� X]Vbe� YâVeea^XVi^dc� YZh�

egZhXg^ei^dch� k^hVci� q� VhhjgZg� hjg� aZ� I]^c� aV� htXjg^it� YZ� aV� cVk^\Vi^dc� Zi�
YZ�eZgbZiigZ�jcZ�gtegZhh^dc�Ñ�eajh�jc^[dgbZ�Zi�b^Zjm�VYVeitZ�q�aâtkdaji^dc�
Yj� Ygd^i� Zi� Vjm� Zm^\ZcXZh� VXijZaaZh� YVch� aZ� YdbV^cZ� YZh� igVchedgih�Ö�  UV$�
IOZ$"� e'� ,#'

J'G'

*/12� 382AB2?� 6:@2>:.@6;:.AC$� j � KgV^ith� WZa\d&ctZgaVcYV^h�
gZaVi^[h� q� aâ<hXVji� Zi� q� aV� DZjhZ'� à� :dbetiZcXZ� YZh� gt\^dch'� à�
C^V^hdc�YZ�aV�fjZhi^dc�VkZX�jcZ�ct\dX^Vi^dc�VkZX�aV�=gVcXZ'

CZh� egdWaubZh� YZh� igV^ith� WZa\d&ctZgaVcYV^h� gZaVi^[h� q� aâ<hXVji� Zi� q� aV�
DZjhZ� dci� Yt_q� gZiZcj� cdigZ� ViiZci^dc� YVch� YZh� X]gdc^fjZh� egtXtYZciZh'�
M'� V^ch^� c~h� **/2^%� *+2-%� *-+0� Zi� *.1-'
CZh� ct\dX^Vi^dch� VkZX� aZh� GVnh&9Vh� hdci� q� aâtk^YZcXZ� YVch� aâ^beVhhZ'�

Gajh^Zjgh�YtWVih�ZjgZci�a^Zj�q�aV�:]VbWgZ%�cdiVbbZci�q�aâ^c^i^Vi^kZ�YZ�egd&
_Zih�YZ�gthdaji^dch�Ytedhth�eVg�D'�MVc�<aZlnX`�"JG#�^ck^iVci�aV�:]VbWgZ�q�
YZbVcYZg�Vj�>djkZgcZbZci�YZ�egZcYgZ�edh^i^dc�hVch�YtaV^�Zi�Yâdjkg^g�YZh�
ct\dX^Vi^dch�  1$<$"� :]VbWgZ%� *21)&*21*%� c~� 0/*(*� Yj� *+� [tkg^Zg� *21*� Zi
*21*&*21+%� c~� +,,(*%� ,)� bVgh� *21+#'
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:Zh� egdedh^i^dch� YZ� gthdaji^dch� [jgZci� hdjb^hZh� q� aV� :dbb^hh^dc� YZh�
8[[V^gZh�tigVc\ugZh�YZ�aV�:]VbWgZ�fj^%�YVch�aZh�YZjm�XVh%�tiVWa^i�jc�gVeedgi�
"aZ� +� _j^aaZi� *21*%�1$<$"� :]VbWgZ%� *21)&*21*%�c~�0/*(+�Zi� aZ�+� _j^aaZi� *21+%�
1$<$"� :]VbWgZ� *21*&*21+%� c~� +,,(,#'�
HjZafjZh� \gVcYZh� fjZhi^dch� gZhhdgiZci� Yj� YtWVi'�

*~� RG� IUSVaZKTIK� JKY� XaMOUTY� KT� RG� SGZObXK$�
:ZaaZ&X^� cZ� hZbWaZ� eajh� Vj_djgYâ]j^� XdciZhitZ'�
CZ� gVeedgi� egthZcit� hjg� aZ� egd_Zi� YZ� YtXgZi� XdciZcVci� aZ� WjY\Zi� YZ� aV�

gt\^dc�lVaadccZ�":dchZ^a�gt\^dcVa�lVaadc%� *21)&*21*%�1UI$� -(+%�+.�cdkZbWgZ�
*21)#� gZegdYj^i�aV�gtedchZ�YZ�b^c^higZ�YZ�aV�It\^dc�lVaadccZ�q�aV�fjZhi^dc�
Yâjc� bZbWgZ� fj^� hdj]V^iZ� XdccVxigZ� aâtkdaji^dc� Yj� Ydhh^Zg� gZaVi^[� Vjm�
igV^ith� <hXVji&DZjhZ� 3

Ñ�C âVhhdX^Vi^dc� YZh� gt\^dch� Vjm� VheZXih� ^ciZgcVi^dcVjm� hZ� _jhi^[^Z� Zi� aV�
kdadcit� Zm^hiZ� YVch� aZ� X]Z[� YZ� aV� It\^dc� lVaadccZ� Y âvigZ� VhhdX^tZ� Vjm�
VXXdgYh� ^ciZgcVi^dcVjm� edgiVci� hjg� YZh� bVi^ugZh� gZaZkVci� YZ� hV� Xdbet&
iZcXZ'� Jj^iZ� q� a âdeedh^i^dc� bVc^[ZhitZ� eVg� aV� It\^dc� lVaadccZ� Vj� egd_Zi�
YZ� egt&VXXdgYh� Vcitg^Zjgh%� a â<mtXji^[� Zhi� gZegthZcit� eVg� jc� Ytat\jt� Vj�
\gdjeZ� YZ� igVkV^a� cVi^dcVa� X]Vg\t� YZ� ct\dX^Zg� a âVXXdgY� [^cVa� VkZX� aZh� eVnh�
^citgZhhth'�Ö
"e'� 0+#'

;Vch� jc� Xdbbjc^fjt� Yj� +,� _j^c� *21+%� D'� MVabn� =tVjm%� gZhedchVWaZ�
YZ�aâ<Vj%�YZ�aâZck^gdccZbZci�Zi�YZ�aV�k^Z�gjgVaZ�Vj�hZ^c�YZ�aâ<mtXji^[�gt\^dcVa�
lVaadc� hdja^\cV^i� cdiVbbZci� 3

Ñ�fjZ� aV� DZjhZ� Zhi� jc� [aZjkZ� lVaadc� Zi� fjZ� aV� gt\^dc� lVaadccZ� Zhi�hZjaZ�
XdbetiZciZ�edjg�YtX^YZg�YZh�cdgbZh�YZ�fjVa^it� YZ�a âZVj�YZ�aV�DZjhZ�Zi�YZh�
YtW^ih� q� \VgVci^g'� C â<mtXji^[� gt\^dcVa� lVaadc� V� YtX^Yt%� Zc� idji� tiVi� YZ�
XVjhZ%� Y âViiZcYgZ� YZh� egdedh^i^dch� XaV^gZh� Yj� >djkZgcZbZci� cVi^dcVa�
VkVci�YZ�eVgi^X^eZg� q� idjiZ�ct\dX^Vi^dc'�Ö

 ?S�F]W`"� +,� _j^c� *21+%� e'� +#'

+~� 0KZZK� TaMUIOGZOUT� TK� JUOZ#KRRK� VGY� cZXK� ROaK� `� [TK� TaMUIOGZOUT� G\KI� RG�
3XGTIK�7�
CZ�egdWaubZ�[ji� XaV^gZbZci�edht�adgh�Yj�YtWVi�q�aV�:]VbWgZ�aZ�2� _j^aaZi�

*21*%� eVg� D'� :dgcZi� Yâ<ao^jh� "GIC#� 3
Ñ�<c�[V^i%�aV�DZjhZ�Zhi�jc�[aZjkZ�^ciZgcVi^dcVa'�;Z�fjd^�hâV\^i&^a�Zc�gtVa^it�7�

;Vch� aZh� Y^hXjhh^dch� VkZX� aV� ?daaVcYZ%� aZh� ?daaVcYV^h� Zm^\Zci� Zc� VkVa� YZ�
C^u\Z%� q�Ddch^c%� Zc�etg^dYZ�Y âti^V\Z�jc�b^c^bjb�YZ� .)�b1(hZXdcYZ'� J^�aZh�
=gVcsV^h�cdjh�edbeZci�YZ�a âZVj�YZ�aV�DZjhZ%� XdbbZ�^ah�XdbeiZci�aZ�[V^gZ�q�
:]ddo%� YVch� aZ� XdciZmiZ� VXijZa%� aV� 9Za\^fjZ� YZkgV^i�n �hjeeatZg�eVg�kd^Z� YZ�
WVggV\Zh'�AZ�cZ�XdbegZcYh�eVh�XdbbZci�^a�n �VjgV^i�bdnZc�YZ�Y^hXjiZg�VkZX�
aV� ?daaVcYZ%� hVch� Vkd^g� egtVaVWaZbZci� jc� VXXdgY� VkZZ� aV� =gVcXZ'
CV�=gVcXZ�cdjh�YdccZ�q�>^kZi� ZcigZ� +1� Zi� ,)�b,(hZXdcYZ'� Fc�kZji�cdjh�

egZcYgZ�q�:]ddo%�q�igd^h�`^adbuigZh�Zc�Vbdci�YZ�>^kZi%�YZ�,�q�.�b,(hZXdcYZ'�
:Z�câZhi�eVh�q�cdjh�Y ân �hjeeatZg%�c^�YZ�XgtZg�aZ�WVggV\Z�YZ�aV�?dj^aaZ%�c^�YZ�
aZ� [^cVcXZg%� XZ� fj^� Xd}iZgV^i� *.�b^aa^VgYh'
CV�hdaji^dc�hZgV^i�Y âVgg^kZg�q�jc�VXXdgY�VkZX�aV�=gVcXZ�V[^c�fjâZaaZ�VhhjgZ�

aâti^V\Z�YZ�aV�DZjhZ�Zc�[V^hVci�ZaaZ&bvbZ�YZh�WVggV\Zh�hjg�hdc�egdegZ�iZgg^&
id^gZ�Zi�Zc�Vbdci�YZ�>^kZi'�@a�n �V�Y âV^aaZjgh�jcZ�Y^oV^cZ�YZ�egd_Zih�Ydci�X^cf�
dci�tit�gZiZcjh'
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8kVci�Y âVkd^g�dWiZcj�XZiiZ�VhhjgVcXZ%�^a�Zhi�tk^YZci� fjâ^a�cZ�[Vji�eVh�ct&
\dX^Zg�jc^fjZbZci� VkZX� aV�?daaVcYZ'� Ö
"4$C$"� :]VbWgZ%� *21)&*21*%� 2� _j^aaZi� *21*%� e'� +1/+'#

CV�bvbZ�de^c^dc�VkV^i�tit�Zmeg^btZ�q�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc&
\ugZh� YZ� aV� :]VbWgZ� dj� XZgiV^ch� bZbWgZh� 3

Ñ�hdj]V^iZci�Zc�djigZ�hVkd^g�fjZaaZ�hj^iZ�aZ�>djkZgcZbZci�Zck^hV\Z�YZ�gthZg&
kZg�Vjm�Vk^h�Yj�:dchZ^a�gt\^dcVa�lVaadc� Zi�Yj�:dchZ^a�tXdcdb^fjZ�gt\^dcVa�
YZ�NVaadc^Z'� :Z� YZgc^Zg� kZji� Zc� Z[[Zi� VhhdX^Zg� aV�=gVcXZ� Vjm�ct\dX^Vi^dch%�
Zc� XZ� fj^� XdcXZgcZ� a âZVj� YZ� aV�DZjhZ'� :Z� hdj]V^i� Zhi� YâVjiVci�eajh� _jhi^[^t�
fjZ�aV�XZcigVaZ�cjXatV^gZ�YZ�:]ddo�egZcYgV�YZ�a âZVj�YVch�aV�DZjhZ%�VWV^hhVci�
V^ch^�aZ� kdajbZ� YZ� aV�DZjhZ� q� >^kZi� hdjh� aZ�c^kZVj�b^c^bjb�gZfj^h� edjg�
\VgVci^g� cdh� a^kgV^hdch� Y âZVj� Vjm� GVnh&9Vh'� :Zh� bZbWgZh� egdedhZci� YZ�
Y^hhdX^Zg�aZh�ct\dX^Vi^dch�hjg�aZ�egd_Zi�9Vi]&9VVa]dZ`�Zi� XZaaZh�hjg�a âZVj�YZ�
aV�DZjhZ'� CZ�egd_Zi�9Vi]&9VVa]dZ`�aZjg�eVgVxi�bd^ch�jg\Zci�"aZ�edgi�Y â8c&
kZgh�Zhi�Yuh�q�egthZci�VXXZhh^WaZ�Vjm�cVk^gZh�YZ�*+.�)))�idccZh�Zi�a â^cYjhig^V&
a^hVi^dc� YZ� aV� g^kZ� \VjX]Z� YZ� a â<hXVji� Zhi� jc� egdWaubZ� gt\^dcVa#� fjâjc�
igV^it� hjg� a âZVj� YZ� aV�DZjhZ'� @a� cZ� hZgV^i� eVh� gV^hdccVWaZ� YZ� hâZc\V\Zg� q�
a ât\VgY�YZh�GVnh&9Vh�hVch�XdcXajgZ�jc�VXXdgY�VkZX�aV�=gVcXZ%�Y âVjiVci�eajh�
fjZ� XZ� eVnh� hâZhi� X]d^h^� YZ� cdjkZVjm� Y^g^\ZVcih'� Ö

 7$C$"� :]VbWgZ%� *21)&*21*%� c~� 0/*(+%� ee'� +� Zi� ,#'

CZ�D^c^higZ� Zhi� ctVcbd^ch� gti^XZci� 3
Ñ�; âVjigZ�eVgi%� aZ�D^c^higZ�Zhi^bZ�fjâ^a�Zhi�egt[tgVWaZ�YZ�ct\dX^Zg�hteVgt&

bZci�VkZX�aZh�GVnh&9Vh�Zi�aV�=gVcXZ�Vj�hj_Zi�YZh�ZVjm�YZ�aV�DZjhZ'�:ZgiZh%�
^a� hâV\^i� YZ� YZjm� egdWaubZh� a^th� Yj� ed^ci� YZ� kjZ� \td\gVe]^fjZ%� bV^h� ^ah�
Yd^kZci� [V^gZ� a âdW_Zi� YZ� Y^hXjhh^dch� Y^hi^cXiZh'� ;Zej^h� adc\iZbeh%� ^a� Zm^hiZ�
VkZX�aV�=gVcXZ�jcZ�XdcXZgiVi^dc�hjg�aZh�egdWaubZh�XdcXZgcVci�aZh�ZVjm�igVch&
[gdciVa^ugZh� 3� aV� DZjhZ%� aV� Cnh%� aZh� ZVjm� hdjiZggV^cZh� Yj� KdjgcV^h^h%� ZiX'�
8j� YtWji� Yj�bd^h� YZ�bV^� *21*%� YZh� Y^hXjhh^dch� dci� Zj� a^Zj� Vj� hj_Zi�YZ�aV�
XZcigVaZ� cjXatV^gZ� YZ� :]ddo4� q� XZiiZ� dXXVh^dc%� aV� 9Za\^fjZ� V� YZbVcYt� YZh�
\VgVci^Zh�edjg� aV�edejaVi^dc'
:Zh� Y^hXjhh^dch� g^hfjZci� YZ� hZ� egdadc\Zg� ZcXdgZ� jc� XZgiV^c� iZbeh� eVg�

hj^iZ� Yj� X]Vc\ZbZci�YZ� \djkZgcZbZci� Zc�=gVcXZ'
Lc�bZbWgZ� hdja^\cZ� V� XZ� egdedh� fjZ� aV� =gVcXZ� hâZhi� bdcigtZ� eZj� Zb&

egZhhtZ�_jhfjâ^X^�YZ�XdcXajgZ�jc�VXXdgY�hjg�a âZVj�YZ�aV�DZjhZ'�@a�Zhi^bZ�fjâ^a�
Zhi� ^cYtc^VWaZbZci�eajh� [VX^aZ� YZ�ct\dX^Zg� VkZX� aZh�GVnh&9Vh'� Ö

 <PWRS["� e'� ,#'

HjZ� aâdeedh^i^dc� YZh� ^citgvih� ZcigZ� aV� =aVcYgZ� Zi� aV� NVaadc^Z� gZcYZci�
Y^[[^X^aZ�aZjg�XdchZchjh%� gthjaiZ�YâjcZ�eg^hZ�YZ�edh^i^dc�[ZgbZ�YZ�D'�MVabn�
=tVjm� YVch� aZ� Xdbbjc^fjt� egtX^it� 3

Ñ�CZh� igV^ith� 9VVa]dZ`� Zi� 9Vi]� dci� [dcYVbZciVaZbZci� edjg� dW_Zi� YZ�
gtedcYgZ� q� XZgiV^cZh� gZkZcY^XVi^dch� [aVbVcYZh� a^tZh� q� a âZmeVch^dc� Yj�
edgi� Y â8ckZgh� Zi� q� a âVbta^dgVi^dc� YZ� aV�cVk^\VW^a^it� hjg� a â<hXVji'
à � CZ� igV^it� DZjhZ� fj^� gtedcY� q� jcZ� gZkZcY^XVi^dc� YZh� GVnh&9Vh%�

Xdchi^ijZ� jcZ� XdcigZeVgi^Z� WZa\Z� Zc� tX]Vc\Z� YZ� aV� h^\cVijgZ� YZh� igV^ith�
9VVa]dZ`� Zi�9Vi]'� @a�XdcXZgcZ�hetX^VaZbZci� aV� [djgc^ijgZ�Y âZVj�YdjXZ�Vjm�
GVnh&9Vh� Zi� q� aV� =aVcYgZ%� XZ� fj^� ^bea^fjZ� aZ� igV^iZbZci� YZh� ZVjm� YZ� aV�
DZjhZ'
à � CV�NVaadc^Z�c âV�YdcX�VjXjc�^citgvi�q�gZi^gZg�YZ�aV�h^\cVijgZ�Yj�igV^it�

DZjhZ� fj^�aj^�^bedhZgV^i%� Zc�djigZ%� a âdWa^\Vi^dc�YZ�[djgc^g�jcZ� ZVj� !ediVW^&�
a^htZâ� VkZX� jcZ� \VgVci^Z� YZ� [djgc^ijgZ� YZ� X^cfjVciZ� buigZh� XjWZh� eVg� hZ&
XdcYZ�q�aV�[gdci^ugZ%� Zc�idji�iZbeh%�Vadgh�fjZ�aZ�YtW^i�YZ�aV�DZjhZ�câZmXuYZ�
eVg[d^h� eVh� Zc� eaZ^c� tit� fjVgVciZ� buigZh� XjWZh� q� aV� hZXdcYZ�Ö"'''#

 ?S�F]W`"� +,� _j^c� *21+#'
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CV�egdedh^i^dc�YZ�gthdaji^dc�gZaVi^kZ�Vjm�igV^ith�VkZX�aZh�GVnh&9Vh�XdcXZg&
cVci� aâ<hXVji� Zi� aV� DZjhZ%� YtedhtZ�eVg�D'�MVc�<aZlnX`%�[ji�VYdeitZ�eVg�
aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�aZ�+� _j^aaZi�*21+�YVch�jc�iZmiZ�YtiZg&
b^cVci� XdbbZ�hj^i� 3

Ñ�à � kj� a â^citgvi� cVi^dcVa� YZh� igV^ith� VkZX� aZh� GVnh&9Vh%� Ydci� aV� b^hZ� Zc�
ájkgZ� Yd^i� egd[^iZg� q� idjiZh� aZh� gt\^dch4
à � hdj]V^iZ� fjZ� aZ� >djkZgcZbZci� Yt[^c^hhZ� ^bbtY^ViZbZci� hV� edh^i^dc�

Zc�aV�bVi^ugZ�Zi�ZciVbZ�aZh�Y^hXjhh^dch�egtkjZh�VkZX�aZh�GVnh&9Vh'�Ö
 7$C$"� +21)&*21+%� cÖ� +,,(*#'

CZh� VbZcYZbZcih�egthZcith�eVg�D'�9^Z[cdi�[jgZci�gZedjhhth'� Lh�VkV^Zci�
aZ� XdciZcj� hj^kVci� 3

*#� <cigZ� aZ� YZgc^Zg� Zi� a âVkVci&YZgc^Zg� i^gZi%� ^chtgZg� XZ� fj^� hj^i� 3
à � dc� ZO�\mQSaaWbm�RS�`Sa^SQbS`� ZSa� W\bm`oba� RS� QVOQc\S�RSa�EmUW]\a1
à � dc� ZS�TOWb�\]cdSOc�_cS�`S^`maS\bS� ZO�RmQWaW]\�Rc�:]cdS`\S[S\b�T`O\lOWa�

R�W[^ZO\bS`�c\S�QS\b`OZS�\cQZmOW`S�k�:V]]h$

+#� IZbeaVXZg� aZ� iZmiZ� fj^� [^\jgZ� Veguh� aZ� YZgc^Zg� i^gZi� eVg� XZ� fj^� hj^i� 3
Ñ�a]cVOWbS� _cS� ZS� :]cdS`\S[S\b� RmTW\WaaS� W[[mRWObS[S\b� aO�^]aWbW]\� S\� ZO

[ObWn`S�ac`� ZO� POaS�RSa� OdWa� `S[Wa�^O`� ZSa�8fmQcbWTa� `mUW]\Ocf� Sb�\mU]QWS� QSa�
OQQ]`Ra� bO\b�OdSQ�ZSa�COga#5Oa�_cwOdSQ� ZO�9`O\QS$� Ö
"7$C$%� *21*&*21+%� cÖ� +,,(+#'

,~� =[KR� YKXGOZ� JaYUXSGOY� RK� IUTZKT[� JKY� GIIUXJY� G\KI� RKY� <G_Y#/GY�7
CZ�*1�_j^c�*21+%�8K�?UOX"�YVch�jc�Vgi^XaZ�h^\ct�A'G'%�Zhi^bV^i�fjZ�aZh�WVhZh�

WZa\Zh� YZ� aV� ct\dX^Vi^dc� gthjaiVci� YZh� igVkVjm� YâjcZ� :dbb^hh^dc� ^ciZg&
XVW^cZih�egth^YtZ�eVg�aâ8bWVhhVYZjg�;teVhht�edjggV^Zci�vigZ�aZh�hj^kVciZh� 3

Ñ�Jjg�fjZaaZ�]VhZ�7�; âjc�igV^it�DZjhZ� !VYdjX^â�Zi�gVbZct�q�YZh�dWa^\Vi^dch�
YZ�idjiZ�[Vsdc�XdciZcjZh�YVch�aV�Y^gZXi^kZ�ZjgdetZccZ�hjg�aZh�ZVjm� !ediVW^&�
a^hVWaZhâ '�; âjc�igV^it�9VVa]dZ`�bV^ciZcj�egVi^fjZbZci�iZa�fjZa�W^Zc�fjZ�aZ�
WZhd^c� YZ� cdjkZVjm� iZggV^ch� ^cYjhig^Zah� q� 8ckZgh� �̂cZ� hd^i� eajh� tk^YZci%�
W^Zc� fjZ� aZ� eaVc� YZ� hZXiZjg� V^i� gtYj^i� YZ� bd^i^t� aV� odcZ� fj^� eZji� n � vigZ�
V[[ZXitZ%� W^Zc� fjZ� aZh� Vjidg^ith� YZ� QtaVcYZ� V^Zci� ejgZbZci� Zi� h^beaZbZci�
W^[[t� aZ� XVcVa� YZ� aZjgh� eaVch'� ; âjc� igV^it� 9Vi]� tkZcijZaaZbZci�bV^ciZcj%�
bV^h�eajh�kgV^hZbWaVWaZbZci�gZbeaVXt�eVg�jc�VjigZ� fj^�edjggV^i� hâVeeZaZg�
Ñ�-,&-1�Ö%�XZh�YZjm�X]^[[gZh�tiVci�aZh�XdiZh�Y âjc�cdjkZVj�X]ZcVa%�eajh�egd[dcY%�
Ydci� dc� V� ZciVbt� aZ� XgZjhZbZci� YVch� aZ� a^i�bvbZ� YZ� a â<hXVji'
:ZiiZ� gZct\dX^Vi^dc%� Zmea^fjZ�D'� ;teVhht%� Yd^i�hZ� [V^gZ�YZ� idjiZ�jg\ZcXZ�

XVg�?daaVcYV^h�Zi�8ckZghd^h�hâ^beVi^ZciZci'� <i�fjZ%� YZ�eajh%�aZh�tXdad\^hiZh�
dXXjeZci�aZ� iZggV^c%� Zjm�fj^� hVkZci� iguh� W^Zc�fjZ� aZ�igV^it�DZjhZ� ZcigVxcZ&
gV^i�aV�XdchigjXi^dc�Y âjc�WVggV\Z� "hVch�YdjiZ�hjg�aV�?dj^aaZ#%�aZfjZa�WVggV\Z�
Zhi� ad^c�Y âvigZ�edejaV^gZ� '''� :ZiiZ�edh^i^dc�cZ� hZbWaZ�eVh� Yj�idji� eVgiV\tZ�
eVg� aZ�b^c^higZ� YZh� KgVkVjm�ejWa^Xh%�D'� Cdj^h� Fa^k^Zg%

� # # #  

Gdjgfjd^7� GVgXZ� fjZ� hZadc� aj^%� aZ� igV^it� DZjhZ� Zhi� jc� eg^m� ZmdgW^iVci�
q�eVnZg'� GVgXZ� fjZ� aV� 9Za\^fjZ�à � Zi�bvbZ�aZh�b^a^Zjm� VckZghd^h� aZh� eajh�
ViiVX]th�q�aV� Yt[ZchZ� YZ� aV�btigdedaZ�à �cZ� i^Zci�eajh�iZaaZbZci� Vj�egd_Zi�
9VVa]dZ`� VjfjZa� aV� Xg^hZ� tXdcdb^fjZ� V� ZcaZkt� WZVjXdje� Y â^citgvi'� GVgXZ�
fjâZc[^c�aZ�egd\gVbbZ�Ñ�-,&-1�Ö�Zhi�jcZ�VaiZgcVi^kZ�idji�q�[V^i�kVaVWaZ�Vj�gZ&
YgZhhZbZci�Yj�XdjYZ�YZ�9Vi]�Yuh�adgh�fjZ�aZ�idccV\Z�bdnZc�YZh�cVk^gZh�c âV�
eVh� Xdccj�a âVhXZch^dc� q� aVfjZaaZ� dc� XgdnV^i�cV\jugZ� ZcXdgZ'
CV� fjZhi^dc�aV�eajh� VXijZaaZ�YthdgbV^h� Zhi� YZ� hVkdcâ� hâ^a�[Vji� dj^� dj�cdc�

jc� igV^it� edjg� edjkd^g� Xdci^cjZg� Y âVeegd[dcY^g� aZ� X]ZcVa� YZ� a â<hXVji%� jc
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X]Vci^Zg�fj^%�Y âV^aaZjgh%�Zhi�ZciVbt�YZej^h�jc�Vc'�:ZgiV^ch%�YZh�8ckZghd^h�Zc�
eVgi^Xja^Zg%�eZchZci�fjZ�dj^�Zi�idjiZ�a â]VW^aZit�bVcájkg^ugZ�YZh�?daaVcYV^h�
Xdch^hiZgV� q� VeejnZg� XZiiZ� i]uhZ� Vg\jVci� YZ� a â ^bedgiVcXZ� YZh� igVkVjm�
ctXZhhV^gZh%� ^bedgiVcXZ� iZaaZ� fjâjc� h^beaZ� VXXdgY� Vb^VWaZ� c âZhi� eajh�
edhh^WaZ'
DV^h�a âVjigZ�i]uhZ�hZ�Yt[ZcY�Vjhh^�Zi� X âZhi� XZaaZ� fjZ�D'� Fa^k^Zg�V�gZiZcjZ'�

; âVWdgY�aZh� igVkVjm� dci�XdbbZcXt�hVch�fjZ%�VeeVgZbbZci%�aZh�?daaVcYV^h�
n �[VhhZci�dWhiVXaZ'�Gdjgfjd^�[VjYgV^i&^a�jc�igV^it�fjVcY�dc�Zhi�q�b^&X]Zb^c�7�
<chj^iZ%�aZh�igVkVjm�hZgdci�idjh�Z[[ZXijth�YVch�aZ�a^i�YZ�a â<hXVji�Zi�cZ�k^hZci�
fjâq� VYVeiZg� aZh� eVhhV\Zh� Yj� [aZjkZ� q� a âtkdaji^dc� YZ� aV� cVk^\Vi^dc%� XZ� fj^�
Yd^i� edjkd^g� hZ� [V^gZ� eVg� jcZ� h^beaZ� Veea^XVi^dc� Yj� KgV^it� YZ� hteVgVi^dc�
Yj� *2� Vkg^a� *1,2'� DV^h� ^a� c âZhi� eVh� h}g� fjZ� aZh�?daaVcYV^h� a âZciZcYZci� YZ�
XZiiZ� dgZ^aaZ� ' ' ' Ö

:Zi�Vgi^XaZ�egdkdfjV�YZh�gtVXi^dch�YVch�aZh�b^a^Zjm�[aVbVcYh%�D'�='�9VZgi�
^ciZggd\ZV� Vj� GVgaZbZci� aZ� GgZb^Zg� D^c^higZ� fj^� gtedcY^i� fjZ� a âVgi^XaZ�
tiV^i� ^cZmVXi%� aZ� >djkZgcZbZci� câVnVci� eVh� eg^h� YZ� YtX^h^dc�  8K� ?UOX"�
+*� _j^c� *21+#'
HjVci�Vjm�Zmea^XVi^dch�Yj�b^c^higZ�YZh�IZaVi^dch� Zmitg^ZjgZh�q�aV�:db&

b^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�YZ�aV�:]VbWgZ%� ZaaZh�cZ�hdci�eVh�YZ�cVijgZ�
q� tXaV^gZg� WZVjXdje� aZh� X]dhZh'� JZadc� aj^� 3

Ñ�CZh� GVnh&9Vh� hdci� YZkZcjh� bt[^Vcih%� tiVci� Ydcct� fjZ� YZh� VXXdgYh�
Vcitg^Zjgh�c â dci�eVh�tit�gZheZXith%�cdiVbbZci�Zc�XZ� fj^�XdcXZgcZ�aV�fjVa^it�
YZ�a âZVj�Yj� XVcVa�>VcY&KZgcZjoZc'
CV�9Za\^fjZ�bV^ci^Zci�hV�edh^i^dc'�LcZ�Xdbb^hh^dc�b^miZ�hZgV�Xdchi^ijtZ�

VkZX� aV�NVaadc^Z%� CZh� GVnh&9Vh� a^Zci� aV� XdcXajh^dc� Yj� igV^it� Ñ�9Vi]&9VVa&
]dZ`�Ö� q� aV�hdaji^dc�YZh�egdWaubZh�YZ� aV� fjVa^it�YZ�a âZVj�YZ�aV�DZjhZ�Zi�Yj�
YtW^i� Yj� [aZjkZ'� LcZ� hdaji^dc� egdk^hd^gZ� edjg� aZ� XdjYZ� YZ� 9Vi]� edjggV^i�
Xdch^hiZg�YVch� a âVeegd[dcY^hhZbZci�Yj�a^i� YZ�a â<hXVji'� :ZeZcYVci%� ^a�Zm^hiZ�
Vjm�GVnh&9Vh�jcZ�iZcYVcXZ� q�a^Zg� t\VaZbZci� XZh� igVkVjm�Y âVeegd[dcY^hhZ&
bZci� Vjm� igV^ith� XdcXZgcVci� a â<hXVji� Zi� aV�DZjhZ%� XZ� fj^� Zhi� ^cVXXZeiVWaZ�
edjg� aV� 9Za\^fjZ'� 8 � XZaV� k^Zci� hâV_djiZg� aZ� egdWaubZ� XdbeaZmZ� Yj� hiViji�
YZ� a â<hXVji'
CV�9Za\^fjZ�V�aZ� X]d^m�ZcigZ�igd^h�edhh^W^a^ith� 3
V#� iZciZg� YZ� bdY^[^Zg� aZ� hiViji� YZ� a â<hXVji%� bV^h� XZiiZ� bdY^[^XVi^dc�

gZfj^Zgi� a âVXXdgY� YZh�GVnh&9Vh4
W#� a^Zg�aZh� igVkVjm�Y âVeegd[dcY^hhZbZci� Vjm�igV^ith� XdcXZgcVci�a â<hXVji�

Zi� aV�DZjhZ%� V^ch^� fjZ� aZ� hdj]V^iZci�aZh� GVnh&9Vh4
X#� ct\dX^Zg� hteVgtbZci� VkZX� aZh� GVnh&9Vh� Vj� hj_Zi� YZ� XZh� igV^ith� V^ch^�

fjZ�YZh�igVkVjm�Y âVeegd[dcY^hhZbZci�YZ�a â<hXVji�Zi�ct\dX^Zg�VkZX�aV�=gVcXZ�
Vj� hj_Zi� Yj�WVggV\Z� hjg� aV�?dj^aaZ'
:âZhi�XZiiZ�igd^h^ubZ�dei^dc�fjZ�aZ�YteVgiZbZci�YZh�IZaVi^dch�Zmitg^ZjgZh�

egtXdc^hZ'� Ö
 7$C$"� *21*&*21+%� cÖ� +,,(,#'

CZ� *-� hZeiZbWgZ� *21+%� aZ� :db^it� b^c^hitg^Za� Ñ�KgV^ith� YâZVj� VkZX� aZh�
GVnh&9Vh�Ö� Vj� hZ^c� YjfjZa� hdci� Vjhh^� gZegthZcitZh� aZh� gt\^dch� hâZhi� gtjc^�
hdjh� aV� egth^YZcXZ� Yj�b^c^higZ� YZh� IZaVi^dch� Zmitg^ZjgZh'� ;Z� [Vsdc� VhhZo�
kV\jZ� aZ� Xdbbjc^fjt� YZ� egZhhZ� XdchiViZ� fjZ� Ñ�YVch� aV� eZgheZXi^kZ� YZh�
egdX]V^cZh�ct\dX^Vi^dch�VkZX�aZh�Vjidg^ith�]daaVcYV^hZh%�aZ�:db^it�V�ZmVb^ct�
aV� edh^i^dc� YZh� ct\dX^ViZjgh� WZa\Zh�Ö'� @a� V� Vjhh^� Y^hXjit� Ñ�aV� edh^i^dc� YZh�
GVnh&9Vh� hjg� aZ� egd\gVbbZ� YâVeegd[dcY^hhZbZci� YZ� aâ<hXVji�Ö� Zi� Ñ�aZh
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ed^cih� hdjaZkth� Yj� X{it� WZa\Z� Vj� hj_Zi� YZh� iZmiZh� eVgVe]th� Vcitg^ZjgZ&
bZci�Ö'
@a� V� Vjhh^� Ñ�eg^h� Zc� Xdch^YtgVi^dc� aâtiVi� YâVkVcXZbZci� YZh� ct\dX^Vi^dch�

edjg� aV� XdchigjXi^dc� Yâjc� WVggV\Z� hjg� aV� ?dj^aaZ�Ö'� :Z� Xdbbjc^fjt� cZ�
eZgbZi� XZeZcYVci� eVh� YZ� XdcXajgZ� fjâjcZ� YtX^h^dc� V^i� tit� eg^hZ'

A'J '&J 'G '

*/2)� 3;:0@6;::.6>2?� 6:@2>:.@6;:.AC � 2@ � .42:@?� 1 6#
<8;9.@6=A2?$� à� @bbVig^XjaVi^dc� Zc� 9Za\^fjZ'

ItedcYVci�q�aV� fjZhi^dc�c~�+*� Yj� *+� _j^c�*21*� YtedhtZ�eVg�aZ�JtcViZjg�
=g'�>j^aaVjbZ�"GJ#%�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�YdccZ�aZh�^cY^XVi^dch�
hj^kVciZh� XdcXZgcVci� aâ^bbVig^XjaVi^dc� Zc�9Za\^fjZ� YZh� eZghdccZh� Wtct[^&
X^Vci� Yâ^bbjc^ith� YZ� XVgVXiugZ� Y^eadbVi^fjZ� 3

Ñ�JZadc� a âVggvit� gdnVa� Yj� /� YtXZbWgZ� *2..%� aZh� YtiZciZjgh� YZ� aV� XVgiZ�
Y^eadbVi^fjZ�dj�YZ�aV�XVgiZ�Y â^YZci^it�edjg�tigVc\Zgh�_dj^hhVci�Y â^bbjc^ith�
VV^Vad\jZh�q� XZaaZh�Yj�Xdgeh�Y^eadbVi^fjZ�cZ�hdci� ^chXg^ih�c^�Vj�gZ\^higZ�YZh�
tigVc\Zgh� c^� Vjm� gZ\^higZh� YZ� aV� edejaVi^dc'� CZh� YtiZciZjgh� YZ� aV� XVgiZ�
XdchjaV^gZ%�Yj�eZgb^h�YZ�ht_djg�hetX^Va�Zi�Yj�XZgi^[^XVi�iZcVci�a^Zj�YZ�eZgb^h�
YZ� ht_djg�hdci� ^chXg^ih� Vj�gZ\^higZ� YZh� tigVc\Zgh� YZ�aV� XdbbjcZ�Yj�a^Zj�YZ�
aZjg�gth^YZcXZ� eVg�bZh� hd^ch'
KdjiZ[d^h%� Zc� kZgij� YZh� XdckZci^dch� Zi� VXXdgYh� ^ciZgcVi^dcVjm� fjZ� aV�

9Za\^fjZ� V� h^\cth%� aZh� [dcXi^dccV^gZh� tigVc\Zgh� YZ� XZgiV^cZh� dg\Vc^hVi^dch�
^ciZgcVi^dcVaZh%� i^ijaV^gZh�YZ�eZgb^h�YZ�ht_djg�hetX^Vjm%� V^ch^� fjZ�aZh�bZb&
WgZh�YZ�aZjg�[Vb^aaZ�k^kVci�q�aZjg�X]Vg\Z%�cZ�hdci�eVh�hdjb^h�Vjm�[dgbVa^ith�
Y âZcgZ\^higZbZci�YZh�tigVc\Zgh'
<c� XZ� fj^� XdcXZgcZ� aZh� [dcXi^dccV^gZh� YZh� :dbbjcVjith� ZjgdetZccZh%�

jcZ� a^hiZ� Y âVYgZhhZh� Zhi� igVchb^hZ� gt\ja^ugZbZci� q�bdc� Xdaau\jZ� YZ� a â^c it&
g^Zjg'� Ö

 5cZZ$� D$5$"� JtcVi%� *21)&*21*%� +*� _j^aaZi� *21*%� c~� ***#'
A'J'

*/2*� 3;:1?� /284;#0;:4;8.6?� 1 k.9;>@6??292:@� 2@ � 12 �
42?@6;:$

&$� 8K� IUSS[TOW[a� J[� *)� P[ORRKZ� *21*'
CZ� Xdbbjc^fjt� Xdc_d^ci� tiVWa^� q� B^ch]VhV� adgh� YZ� aV� gtjc^dc� YZ� aV�

\gVcYZ� Xdbb^hh^dc�b^miZ�WZa\d&oVygd^hZ%� aZ� *)� _j^aaZi� *21*%� eVg�aZ�b^c^higZ�
WZa\Z�YZh�8[[V^gZh�tigVc\ugZh�D'�:]'&='�Edi]dbW�Zi�aZ�M^XZ&D^c^higZ�:dbb^h&
hV^gZ�Yâ<iVi�Zi�:dbb^hhV^gZ�Yâ<iVi�Vjm�8[[V^gZh�tigVc\ugZh�Zi�q�aV�:ddetgV&
i^dc� ^ciZgcVi^dcVaZ%� X^idnZc�9dbWd`d&Cd`jbWV%� h^\cVaZ%�ZcigZ�VjigZh%� fjZ�
XZh�YZjm�b^c^higZh� dci�egdXtYt� q�aâtX]Vc\Z�YZ�aZiigZh� XdcXZgcVci� Ñ�aV� hje&
egZhh^dc� Yj� =dcYh� WZa\d&Xdc\daV^h� YâVbdgi^hhZbZci� Zi� YZ� \Zhi^dc%� dg\V&
c^hbZ� ^ciZgcVi^dcVa� Xgtt� eVg� aV� :dckZci^dc� Yj� /� [tkg^Zg� *2/.� edjg� aZ�
gZbeaVXZg�eVg�jcZ�^chi^iji^dc�Yj�Ygd^i�WZa\Z�q�aVfjZaaZ�aZh�irX]Zh�Yj�[dcYh�
VXijZa� hZgV^Zci� Viig^WjtZh�Ö'
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J^� XZ� Xdbbjc^fjt� Xdc_d^ci� Zhi�ejWa^t�eVg�aZh� hd^ch�Yj� hZgk^XZ�YZ�egZhhZ�
Yj�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh%�Yj�:dbbZgXZ�Zmitg^Zjg�Zi�YZ�aV�:ddet&
gVi^dc�Vj�YtkZadeeZbZci%�Zc�gZkVcX]Z%�aâtX]Vc\Z�YZ�aZiigZh�tkdfjt�X^&YZhhjh�
câZhi� eVh� ejWa^t'
8jXjcZ�̂ c[dgbVi^dc�câZhi�YdcctZ�hjg�aâZcigtZ�Zc�k^\jZjg�dj�hjg�aZ�XdciZcj�

YZ�XZi�tX]Vc\Z�YZ�aZiigZh'�@a�[Vji%�eVg�V^aaZjgh%�XdchiViZg�fjZ�aZ�=dcYh�Xdci^cjZ�
q� [dcXi^dccZg� XdbbZ� ^chi^iji^dc� VjidcdbZ� YZ� Ygd^i� ejWa^X� ^ciZgcVi^dcVa�
V^ch^� fjZ� aâViiZhiZ� aZ� YZgc^Zg�>GVVUXZ� GTT[KR� Yj�=dcYh� gZaVi^[�q� aâZmZgX^XZ
*21,&*21-'
CV�gtedchZ� YdcctZ�eVg�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�q�aV� fjZhi^dc�

YZ�D'�N^aan�;Z�:aZgXf� "c~� *-1� Yj� +-� _j^aaZi� *21*#� gZaVi^kZ�q� aâtX]Vc\Z� YZ�
aZiigZh� Zi�q�aV�hjeegZhh^dc�tkZcijZaaZ�Yj�=dcYh�câtXaV^gZ� fjZ�eVgi^ZaaZbZci�
aZh� X]dhZh� adghfjâZaaZ� egtX^hZ� 3

Ñ�aV�ItejWa^fjZ� Yj� QVygZ�Zi�aZ�IdnVjbZ�YZ�9Za\^fjZ� hdci� XdckZcjh� fjZ� aV�
XdckZci^dc�Yj� /� [tkg^Zg� *2/.� gZaVi^kZ� Vjm� JiVijih� Yj� GdcYh� egZccZ� [^c� aZ�
_djg�YZ� aV�ejWa^XVi^dc%� Vj�@]\WbSc`�PSZUS"� YZh�bZhjgZh� q�egZcYgZ�V[^c�Y âVX&
Xdbea^g� aZh� irX]Zh� Yj� =dcYh� YVch� aV� h^ijVi^dc� ctZ� YZ� aV� XdckZci^dc� Yj�
*2� _j^c� *20*'
:Zh�bZhjgZh�hdci�tijY^tZh�VXijZaaZbZci�eVg�aZh�hZgk^XZh�Yj�D^c^hiugZ�YZh�

=^cVcXZh� Zi� YZ� bdc� YteVgiZbZci� Zi� hZgdci� hdjb^hZh� Zc� iZbeh� ji^aZ� Vj�
GVgaZbZci'� @a� Zhi� tk^YZci� fjâjcZ�bdY^[^XVi^dc� YVch� aZh� bdYVa^ith� YZ� [dcX&
i^dccZbZci�Yj�[dcYh�cZ�eZji�YVch�VjXjc�XVh�edgiZg�ViiZ^ciZ�Vjm�Ygd^ih�YZh�
YtiZciZjgh�Y âdWa^\Vi^dch�Yj� =dcYh'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� c~� -0%� *Zg� hZei'� *21*#'

8�XZ�_djg�"bVgh�*21.#%�g^Zc�cZ�hZbWaZ�Vkd^g�tit�ejWa^t'�CZ�=dcYh�Xdci^cjZ�
YâZm^hiZg� Zi� gZbea^i� hdc� g{aZ� hiVijiV^gZ� bVa\gt� aZh� WdjaZkZghZbZcih� hjW^h�
fjZ�cdjh� Vaadch�gVeeZaZg�Wg^ukZbZci'

+'� 8KY� UXOMOTKY� J[� 3UTJY$� à� 8KY� 0UT\KTZOUTY� J[� /� La\XOKX� *2/.'
CZ�igVch[Zgi�YZ�aV�YZiiZ�ejWa^fjZ�Zi�Yj�edgiZ[Zj^aaZ�YZ�aV�Xdadc^Z�[^i�aâdW_Zi�

YZ�ct\dX^Vi^dch� YZej^h� *2.*� "IVeedgi� [V^i� Vj�cdb� YZ� aV� :dbb^hh^dc� YZh�
8[[V^gZh�tigVc\ugZh�Yj�JtcVi�eVg�D'� YZ�N^ciZg%� +.�bVgh� *2/.%�1$<$"� JtcVi%�
*2/-&*2/.%� c~� +0)%� e'� +�4� :]g^hi^Vc� CZ_ZjcZ%� Ñ�CZ� XdciZci^Zjm� [^cVcX^Zg�
WZa\d&oVygd^h�Ö%� >$/$1$6$"� *2/2%� ee'� .,1&.-.#'
<aaZh� VWdji^gZci� q� aV� XdcXajh^dc� YZh� XdckZci^dch� WZa\d&oVygd^hZh� Yj�

/� [tkg^Zg� *2/.� k^hVci� q� YtiZgb^cZg� aZh� Zc\V\ZbZcih� gtX^egdfjZh� q� egdedh�
YZ�aV�X]Vg\Z�YZ�aV�YZiiZ� ":dckZci^dc�edjg�aZ�gu\aZbZci�YZh�fjZhi^dch�gZaV&
i^kZh� r� aV� YZiiZ�ejWa^fjZ� Zi� Vj� edgiZ[Zj^aaZ� YZ� aV� Xdadc^Z� Yj�:dc\d� WZa\Z%�
a^hiZh� *� q�0%� tX]Vc\Z�YZ�aZiigZh�VccZmZh�4� GgdidXdaZ�YâVeea^XVi^dc�egdk^hd^gZ�
Zi�:dckZci^dc�gZaVi^kZ�Vj�hiViji�Yj�=dcYh�WZa\d&Xdc\daV^h�YâVbdgi^hhZbZci�
Zi� YZ� \Zhi^dc%� 8$. $"� +,� Vkg^a� *2/.%�9 $/ $"� +0� bV^� *2/.#'

CV� YZiiZ� Zhi� gteVgi^Z� Zc� igd^h� XaVhhZh� 3

G!� aV� YZiiZ� ^citg^ZjgZ� Zmeg^btZ� Zc� [gVcXh� Xdc\daV^h� "+,� b^aa^VgYh� =':'#�
fj^� Zhi� hjeedgitZ� eVg� aZ� :dc\d�4
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H!� aV� YZiiZ� Zmitg^ZjgZ� \VgVci^Z%� Zmeg^btZ� Zc� YZk^hZh� Zi� \VgVci^Z� eVg� aV�
9Za\^fjZ� Zhi� q� X]Vg\Z� YZ� XZiiZ� YZgc^ugZ� "**� b^aa^VgYh� ='9'#� 4Å

X#� aV�YZiiZ�Zmitg^ZjgZ�cdc�\VgVci^Z�Zmeg^btZ�Zc�YZk^hZh%�cdc�\VgVci^Z�eVg�
aV�9Za\^fjZ� "T � *)�b^aa^VgYh�='9'#� hj^i�jcZ�gteVgi^i^dc�[dg[V^iV^gZ� ZcigZ� aZh�
YZjm�eVnh� "IVeedgi�[V^i�Vj�cdb�YZ�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�
YZ� aV� :]VbWgZ� eVg�D'� GVg^h^h%� **� bVgh� *2/.%�1$<$"� :]VbWgZ%� *2/-&*2/.%�
c~� 20/&+%� e'� 2#'
:ZiiZ�YZiiZ�Zmitg^ZjgZ�cdc�\VgVci^Z�[ji�XdckZgi^Z�Zc�jc�Zbegjci�r�,%.� �

tb^h� aZ� *Zg� _j^aaZi� *2/.%� edjg� -)� Vch'
Câtb^hh^dc� YZ� aâZbegjci� Zi� hdc� hZgk^XZ� hdci� Vhhjgth� eVg� aZ� =dcYh� Xgtt�

Zc�kZgij�YZ�aâVgi'�.�YZ�aV�:dckZci^dc�edjg�aZ�gu\aZbZci�YZ�aV�YZiiZ�ejWa^fjZ�
hZadc� aZfjZa� 3

Ñ� Ä� *'� CV� 9Za\^fjZ� Zi� aZ� :dc\d� XgtZci� Xdc_d^ciZbZci%� eVg� aV� egthZciZ�
XdckZci^dc%�jcZ�^chi^iji^dc�VjidcdbZ�YZ�Ygd^i�ejWa^X�^ciZgcVi^dcVa�Ytcdb&
btZ�=dcYh�WZa\d&Xdc\daV^h�Y âVbdgi^hhZbZci�Zi�YZ�\Zhi^dc�X^&Veguh�Yth^\ctZ�
eVg� aZ�bdi� !=dcYhâ '� CZh�hiVijih�Yj� !=dcYhâ� hdci�tiVWa^h�eVg�jcZ�XdckZci^dc�
eVgi^Xja^ugZ�Ö'

CZ� bvbZ� Vgi^XaZ� YtXg^i� aâdW_Zi� Yj� =dcYh� 3
Ñ� Ä�+'� CZ� =dcYh� V�edjg� dW_Zi� 3
*~� Y âZhiVbe^aaZg� XdbbZ� hj^i� aZh� i^igZh� fj^� aj^� hdci� egthZcith� Zc� Veea^&

XVi^dc� YZ� a âVgi'� ,%� Ä�,� YZ� aV� egthZciZ� XdckZci^dc� '''
+~� Y âtbZiigZ� Zc� hdc� cdb� Zi� edjg� hdc� XdbeiZ� ZmXajh^[� jc� Zbegjci� Zc�

[gVcXh�WZa\Zh� '''
,~� Y âVhhjgZg� aV� \Zhi^dc�YZ� a âZbegjci� Yj�=dcYh'
-~� Y âVhhjgZg� aV� \Zhi^dc�YZh�YdiVi^dch� VccjZaaZh'''
.~� Y âV[[ZXiZg�hZh�gZhhdjgXZh� Vj�gu\aZbZci�YZ�hZh�[gV^h�Y âVYb^c^higVi^dc� '''
/~� Y âVXXtatgZg� YVch� idjiZ� aV� bZhjgZ� Yj� edhh^WaZ� a âVbdgi^hhZbZci� YjY^i�

Zbegjci'
0~� Y âVhhjgZg� idjiZ� VjigZ� b^hh^dc� fjZ� aZh� YZjm� \djkZgcZbZcih� YtX^YZ&

gV^Zci�eVg� tX]Vc\Z� YZ� aZiigZh� YZ� !aj^� Xdc[^Zgâ '�Ö

CV� YdiVi^dc� VccjZaaZ� Yj� =dcYh� Zhi� YZ� .*)� b^aa^dch� eZcYVci� -)� Vch%�
gteVgi^Z�ZcigZ�,))�b^aa^dch�q�X]Vg\Z�YZ�aV�9Za\^fjZ�Zi�+*)�b^aa^dch�q�X]Vg\Z�
Yj� :dc\d� "Vgi'� **#'
Gdjg�aâZmtXji^dc�YZ�aV�YdiVi^dc%� aZh�YZjm�eVgi^Zh� Xdc[ugZci�bVcYVi�q� aV�

9VcfjZ�EVi^dcVaZ� YZ�9Za\^fjZ� "Vgi'� *+#� YZ� egtaZkZg�Yâd[[^XZ� YZh�bdciVcih�
bZchjZah� egtkjh%� YZej^h� YâjcZ� eVgi%� aZ� XdbeiZ� YZ� aV� 9VcfjZ�EVi^dcVaZ�
Yj� :dc\d%� djkZgi� YVch� aZh� a^kgZh� YZ� aV�9'E'9'%� Zi� YâVjigZ� eVgi�aZ� XdbeiZ�
Yj�Kgthdg�WZa\Z�djkZgi�q�aV�9'E'9'%�Zi�YZ�aZh�igVch[tgZg�Vj�XdbeiZ�Yj�=dcYh%�
djkZgi� q� aV�9'E'9'
JZadc� aZ� egdidXdaZ� YâVeea^XVi^dc� egdk^hd^gZ%� aZh� egZb^Zgh� egtaukZbZcih�

YZkV^Zci� vigZ� detgth� q� eVgi^g� Yj� *.� _j^aaZi� *2/.'� KdjiZ[d^h� aZ� btXVc^hbZ�
YâVeea^XVi^dc� egdk^hd^gZ� câV� eVh� _djt� ej^hfjZ%� VeegdjktZh� eVg� aV� ad^� Yj�
+,�Vkg^a�*2/.�aZh�XdckZci^dch�hdci�ZcigtZh�Zc�k^\jZjg�aZ�*.�bV^�*2/.� 9$/$"�
+0� bV^� *2/.#'



CZh�eV^ZbZcih� Xdc\daV^h� [jgZci� Z[[ZXijth�gt\ja^ugZbZci� _jhfjâVj� ,)� _j^c�
*20*� YViZ�Yj�YZgc^Zg�eV^ZbZci�Zi� XZaV�bVa\gt�aZh�tktcZbZcih� YZ� *2//� fjZ�
cdjh� tkdfjdch� X^&YZhhdjh'

,'� 8G� JaLKIZOUT� [TORGZaXGRK� IUTMURGOYK� J[� /�P[ORRKZ� *2//'
CZ� /� _j^aaZi� *2//%� aZ� :dc\d� gZcdcsV^i� jc^aVitgVaZbZci%�eVg�cdiZ�kZgWVaZ�

VYgZhhtZ� q� aâ8bWVhhVYZ� YZ� 9Za\^fjZ� q� B^ch]VhV%� Ñ�q� idjh� aZh� VkVciV\Zh�
gthjaiVci� YZ� hV� eVgi^X^eVi^dc� XdbbZ� Xdi^hVci� YZ� aâVcX^Zc� GdcYh� WZa\d&�
Xdc\daV^h�fj^�YthdgbV^h%�YZk^ZcYgV^i�jc^fjZbZci�WZa\Z�Zc�gV^hdc�Yj�gZigV^i�
YZ�aV�ItejWa^fjZ�YtbdXgVi^fjZ�Yj�:dc\d�4�fjZ�XZeZcYVci�aZ�\djkZgcZbZci�
YZ�aV�ItejWa^fjZ�Yj�:dc\d�câZciZcYV^i�eVh�edjg�VjiVci%� YtcdcXZg�idjh�XZh�
Zc\V\ZbZcih� edjkVci�gthjaiZg� YZh� XdckZci^dch� Zi� fjZ� YZ� XZ� [V^i%� ^a� Xdci^&
cjZgV^i� q� kZghZg� aZh� ,))�b^aa^dch� YZ� [g'� VccjZah%� aj^� ^cXdbWVci� r� i^igZ� YZ�
Xdcig^Wji^dc� Vj� GdcYh�Ö'

 >GVVUXZ� GTT[KR� J[� 3UTJY� à� <mZgX^XZ� *20)&*20*� Zi� XZiiZ� X]gdc^fjZ�
c~� /-,#'
CZ� 1� _j^aaZi%� aV�9Za\^fjZ� gtedcY^i�cdiVbbZci� 3

Ñ�:ZiiZ� ^chi^iji^dc� VjidcdbZ� YZ� Ygd^i� ejWa^X� ^ciZgcVi^dcVa� [ji� XgttZ� eVg�
jcZ� XdckZci^dc� at\VaZbZci� gVi^[^tZ%� VeegdjktZ� Zi� d[[^X^ZaaZbZci� ejWa^tZ�
YVch�aZh�YZjm�<iVih'�Jdc�Zm^hiZcXZ�cZ�eZji�vigZ�b^hZ�Zc� XVjhZ4� hdc� hiViji%�
hdc�dW_Zi� dj�bvbZ� hV�Ytcdb^cVi^dc�cZ�eZjkZci� vigZ�bdY^[^th� fjZ� hZadc�aV�
bvbZ� egdXtYjgZ� Zi� YVch� aV� bvbZ� [dgbZ�YZ� XdckZci^dch�W^aVitgVaZh� hZadc�
aZhfjZaaZh�ZaaZ� VkV^i� tit� Xdchi^ijtZ'
@a�gthjaiZ� XaV^gZbZci� YZ� XZ� fj^�egtXuYZ� fjZ%� hVch� egt_j\Zg�YZ�a âVbtcV\Z&

bZci� tkZcijZa� fj^� hZgV^i� Veedgit� q�a â^chi^iji^dc�eVg� aV� hZjaZ� kd^Z�gt\ja^ugZ�
YZ� XdckZci^dch� q� ct\dX^Zg� ZcigZ� aZh� YZjm� <iVih%� idjiZ� YtX^h^dc�jc^aVitgVaZ�
YZ�a âjc�Y âZcigZ�Zjm�Zhi�hVch�edgitZ�VjXjcZ�hjg�a âZm^hiZcXZ�Yj�=dcYh%�hjg�hdc�
hiViji%� hjg� hdc� dW_Zi� Zi� hjg� hV� Ytcdb^cVi^dc'� Ö

 <PWRS[!$

CV� cdiZ� Xdc\daV^hZ� VWdji^i� edjgiVci� q� aâVWhZcXZ� YZ� b^c^higZ� Xdc\daV^h�
Vj� Xdb^it� b^miZ� YZh� b^c^higZh� Zi� q� aâVWhZcXZ� YZ� bZbWgZh� Xdc\daV^h� Vj�
:dchZ^a� YâVYb^c^higVi^dc� Yj� =dcYh'
CZ�=dcYh�i^gV� XZeZcYVci�idjiZh�aZh�gZhhdjgXZh� YZ� hZh� hiVijih�edjg�[dcX&

i^dccZg%� cdiVbbZci�eVg�jcZ� Ytat\Vi^dc� YZ�edjkd^gh� Vj�;^gZXiZjg�>tctgVa�
Yj�=dcYh�Zi�eVg�aâZmZgX^XZ�YZh�[dcXi^dch�Yj�Xdb^it�eVg�YZh�b^c^higZh�WZa\Zh'

 6HOJKS�Zi�>GVVUXZ�GTT[KR�J[�3UTJY"�ZmZgX^XZ�*2//&*2/0%�ee'�+*�q�+,#'
<c� XZ� fj^� XdcXZgcZ�aZ�eV^ZbZci� YZ� aV� eVgi� Xdc\daV^hZ� YZ�aV� YdiVi^dc%� ^a�

Z}i�[Vaaj%�edjg�fjZ�aZh�egtaukZbZcih�Yâd[[^XZ�Vj�XdbeiZ�YZ�aV�9VcfjZ�EVi^d&
cVaZ�YZ�9Za\^fjZ�cZ�ej^hhZci�eajh�vigZ�Z[[ZXijth%�fjZ�aZh�ZmedgiVi^dch�Xdc\d&
aV^hZh� XZhhVhhZci'� :Z� XdbeiZ�tiV^i%� Zc�Z[[Zi%� Va^bZcit� eVg�aZh� gZhhdjgXZh� YZ�
XZaaZh&X^'� ":['� cdigZ� :]gdc^fjZ� c~� *+,1#'

-'� 8 kGIIUXJ� J[� *2� P[OT� *20*'
;Zh�ct\dX^Vi^dch� Zc\V\tZh� ZcigZ�aZh� YZjm�<iVih� VWdji^gZci� q�jc�cdjkZa�

VXXdgY� XdcXaj� eVg� tX]Vc\Z� YZ� aZiigZh� aZ� *2� _j^c� *20*� "C'8'� 1� hZeiZbWgZ

-,)� A '� 8 '� J8CDFE
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*21,%�(&$/$"�*-�dXidWgZ�*21,#�gt\aVci�XZgiV^ch�ed^cih�gZaVi^[h�Vjm�XdckZci^dch�
Yj� /� [tkg^Zg� *2/.� Zi� YâVjigZh� dW_Zih'
:Z� cdjkZa� VXXdgY� egtkd^i� fjZ� 3

Ñ� *'� CV� 9Za\^fjZ� kZghZgV� Vj� =dcYh� 9Za\d&:dc\daV^h� Y â8bdgi^hhZbZci� Zi�
YZ� >Zhi^dc%� aZh� hdbbZh� XdggZhedcYVci� q� aV� Xdcig^Wji^dc� Xdc\daV^hZ� Vj�
=dcYh'
:ZiiZ�bZhjgZ�^ciZgk^ZcYgV�aZ� *Zg�_j^aaZi�*20*%�aZ�YZgc^Zg�egtaukZbZci�Z[[ZX&

ijt�hjg�aZh�Vkd^gh�YZ�aV�9VcfjZ�cVi^dcVaZ�Yj�:dc\d�X]Zo�aV�9VcfjZ�cVi^dcVaZ�
YZ� 9Za\^fjZ� tiVci� detgt� aZ� ,)� _j^c� *20*'
CV� 9Za\^fjZ� hjeedgiVci� aV� X]Vg\Z� ^cit\gVaZ� YZ� aV� YdiVi^dc� VccjZaaZ� Yj�

=dcYh� VhhjbZgV� hZjaZ� aV� \Zhi^dc� V^ch^� fjZ� aZ� Xdcig{aZ� YZ� a â^chi^iji^dc� Zi�
egZcYgV� idjiZh� aZh� Y^hedh^i^dch� ctXZhhV^gZh� edjg� a âVXXdbea^hhZbZci� YZ�
a âdW_Zi� YZ� XZ�=dcYh'� Ö

:âZhi�YdcX�aV�9Za\^fjZ�fj^�VhhjbZ�hZjaZ�YthdgbV^h�aV� X]Vg\Z�YZ�aV�YdiV&
i^dc�VccjZaaZ%� aV�\Zhi^dc�Zi� aZ� Xdcig{aZ�Yj�=dcYh'�CZ�hiViji�YZ�Ygd^i�^ciZg&
cVi^dcVa�ejWa^X�Yj�=dcYh�câZc�Zhi%� hZadc�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc&
\ugZh� Yj� JtcVi%� eVh� V[[ZXit'
"IVeedgi� [V^i�eVg�D'� :dgcZi� Yâ<ao^jh%� *.� _j^c� *20/%�1$<$"� JtcVi%� *20.&�

*20/%� c~� 0-)&+%� e'� +#'
:ZiiZ� VYVeiVi^dc� YZh� hiVijih� eVg� VXXdgY�^ciZgcVi^dcVa�cdjh� eVgVxi� Xdc&

[dgbZ�q�aâVgi'�.%�Va'�0�YZ�aV�XdckZci^dc�YZ� *2/.�hjg�aZ�gu\aZbZci�YZ�aV�YZiiZ�
fj^� eZgbZi� Vj� =dcYh� 3

Ñ�Y âVhhjgZg� idjiZ� VjigZ� b^hh^dc� fjZ� aZh� YZjm� \djkZgcZbZcih� YtX^YZgV^Zci%�
eVg� tX]Vc\Z� YZ� aZiigZh� YZ� aj^� Xdc[^Zg�Ö'

CZ� bV^ci^Zc� Yj� =dcYh� Zc� iVci� fjâ^chi^iji^dc� YZ� Ygd^i� ^ciZgcVi^dcVa�
ejWa^X� cZ� hZ� _jhi^[^Z� eVh� Vjm� nZjm� YZ� idjh'� JV� a^fj^YVi^dc� "8'� ;Z\gdZkZ%�
**�bV^�*201%�1$<$"�:]VbWgZ%�*200&*201%�c~�,1+&+�fj^�egdedhZ�aV�Y^hhdaji^dc�
Yj� =dcYh#� dj� hV� egd[dcYZ� igVch[dgbVi^dc� "@gucZ� Gtign%� *Zg� YtX'� *20/%�
1$<$"� :]VbWgZ%� *20.&*20/%� c~� 2-*&+#� egdedhtZh� YVch� Y^kZgh� VbZcYZbZcih�
Vj�egd_Zi�YZ�ad^�YâVeegdWVi^dc�YZ�aâVXXdgY�YZ� _j^c� *20*� câdci�idj_djgh�eVh�
VWdji^�"D'�GVg^h^h%�VbZcYZbZci�c~�2-*�(,�Yj�**�[tkg^Zg�*200�egdedhZ�h^beaZ&
bZci�YâV_djiZg�aZ�Xdcig{aZ�YZ�aV�:djg�YZh� XdbeiZh#'�<c�gZkVcX]Z%�D'�I^hd&�
edjadh�hâdeedhZ�q�aV�Y^hhdaji^dc�Yj�=dcYh�4� ^a� _jhi^[^Z�hdc�ed^ci�YZ�kjZ�eVg�
YZh� gV^hdch� YZ� [V^i� 3� Ñ�ZaaZ� ZcigVxcZgV^i� edjg� aâ<iVi� WZa\Z� a âdWa^\Vi^dc� YZ�
gZbWdjghZg� ^bbtY^ViZbZci� Vj� eV^g%� aZh� i^igZh� Yj� =dcYh� WZa\d&Xdc\daV^h�
Zc� X^gXjaVi^dcÖ� "*0�bVgh� *21)%�1$<$"�:]VbWgZ%�c~�.)-(+� 4� Vjhh^�aZ�gVeedgi�
[V^i� Vj� cdb� YZ� aV� :dbb^hh^dc� YZh� gZaVi^dch� Zmitg^ZjgZh� eVg� D'� GZZiZgh%�
aZ� *0� [tkg^Zg� *21,%�1$<$"� :]VbWgZ%� *21*&*21+%� c~� *)-&+%� e'� ,#� bV^h� Vjhh^�
edjg� YZh� gV^hdch� _jg^Y^fjZh� 3� aâZm^hiZcXZ� YâjcZ� eZghdccZ� YZ� Ygd^i� ejWa^X�
^ciZgcVi^dcVa�cZ�eZji�vigZ�aV^hhtZ�q�aV�Y^hXgti^dc�Yj�edjkd^g�ZmtXji^[�YâjcZ�
eVgi^Z'�Kdj_djgh�hZadc�D'�I^hdedjadh%�aZ�hiViji�^ciZgcVi^dcVa�cZ�eZgbZi�eVh�
jcZ� ^ciZgkZci^dc� YZ� aV� :djg� YZh� :dbeiZh%� dg\VcZ� YteZcYVci� Yâjc� hZja�
YZh� <iVih� XdcigVXiVcih'
Edc�hZjaZbZci�jcZ�ad^�YâVeegdWVi^dc�cZ�eZji�bZiigZ�jc�iZgbZ�Vj�=dcYh
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bV^h�bvbZ�aâtX]Vc\Z�YZ�aZiigZh�Yj�*2�_j^c�*20*�cZ�eZji�Vkd^g�XZi�dW_Zi�XVg�
XâZhi� hZjaZbZci� eVg� aâVXXdbea^hhZbZci� YZ� hdc� dW_Zi%� Ñ�VXXdbea^hhZbZci�
XdchiVit�eVg�YtX^h^dc�Yj�:dchZ^a�YâVYb^c^higVi^dcÖ�"Vgi'�+0�Yj�hiViji#�fjâ^a�
eZji� vigZ� b^h� [^c� Vj� hiViji� Yj� =dcYh'
CZ�bV^ci^Zc�Yj�hiViji�YZ�Ygd^i�ejWa^X�^ciZgcVi^dcVa�Yj�=dcYh�XdggZhedcY�

hVch� YdjiZ� Vj�hdjX^�YZ�egthZgkZg�jcZ� XZgiV^cZ� Vjidcdb^Z�eVg� gVeedgi�Vjm�
Y^[[tgZcih�\djkZgcZbZcih� Zi� YZ�egthZgkZg�aZh�edgiZjgh�YZ� i^igZ� YZ� aV� YZiiZ'�
"EdiVbbZci%� >GVVUXZ� GTT[KR"� <mZgX^XZ� *2//&*2/0%� ee'� 1-&1/� Zi� <mZgX^XZ�
*20)&*20*%� e'� 1-#'
:ZiiZ� Vg\jbZciVi^dc�Zhi� XZeZcYVci� fjZafjZ�eZj�i]tdg^fjZ'� CZ�bV^ci^Zc�

YZ� aâVjidcdb^Z� Zi� YZ� aV� eZghdccVa^it� YâjcZ� dg\Vc^hVi^dc� ^ciZgcVi^dcVaZ�
YteZcY�YZ� aV�kdadcit� YZ� hZh�bZbWgZh'� Cdghfjâ^a� hâV\^i�YâjcZ� dg\Vc^hVi^dc�
^ciZgcVi^dcVaZ�fj^�cZ�i^Zci�hdc�Vjidcdb^Z�fjZ�YZ�aV�kdadcit�YZ�JK[^�<iVih%�
XZh� YZjm� <iVih� eZjkZci� tk^YZbbZci%� eVg� XdchZciZbZci� bjijZa%� bZiigZ�
[^c� q� XZiiZ� dg\Vc^hVi^dc'
CV� fjZhi^dc� Zhi� eajh� XdbeaZmZ� hâ^a�cZ� hâV\^i� fjZ�YZ�aV� Yt[ZXi^dc� YZ�aâjc�

YâZjm'�LcZ�kdadcit�jc^aVitgVaZ�cZ�eZji�hVch�YdjiZ�q�ZaaZ�hZjaZ�bZiigZ�[^c�q�
aâdg\Vc^hVi^dc%� XZaV� câZhi� eVh� egtkj� eVg� aZh� hiVijih'� CV� kdadcit� YZh� YZjm�
Zhi�^cY^heZchVWaZ'� @a�câZc�YZbZjgZ�eVh�bd^ch� fjZ�aâ^chi^iji^dc�idbWZ�V^ch^�
Zci^ugZbZci� q� aV� bZgX^� YZ� aâVjigZ� eVgi^Z� fj^� eZji� q� idji� ^chiVci� bZiigZ�
[^c�q� aV�eZghdccVa^it� fjâZaaZ� VkV^i� Xdcig^Wjt� q� XgtZg'� CZ� QVygZ� cZ�edjggV^i�
gZegdX]Zg� q� aV�9Za\^fjZ� YZ� igVch[dgbZg� aâdg\Vc^hbZ� ^ciZgcVi^dcVa� Zc� jcZ�
^chi^iji^dc�WZa\Z'�CZ�hZja�egdWaubZ�gtZa�Zhi�hVch�YdjiZ�YâVhhjgZg�Vjm�XgtVc&
X^Zgh� eg^kth� aZh� bvbZh� \VgVci^Zh'

.'� 2LLKZ� JUTTa� KT� /KRMOW[K� `� R�GIIUXJ� JK� *20*� G\GTZ� YUT� GVVXUHGZOUT$

<c�XZ�fj^�XdcXZgcZ�aZh�VheZXih�[dgbZah�YZ�aâtX]Vc\Z�YZ�aZiigZh�YZ�_j^c�*20*%�
^a� Xdck^Zci� YâVii^gZg� aâViiZci^dc� hjg� aâtcdgbZ� gZiVgY� b^h� eVg� aâZmtXji^[�q�
Zc�YZbVcYZg�aâVeegdWVi^dc�Vjm�X]VbWgZh�Zi�hjg�aâVeea^XVi^dc�YZ�XZi�VXXdgY�
VkVci� aâVhhZci^bZci� YZh� X]VbWgZh'
CZ� \djkZgcZbZci�cZ� _jhi^[^Z� eVh� aZ�gZiVgY�b^h�q� egthZciZg� XZi� VXXdgY� q�

aâVhhZci^bZci� "Zmedht�YZh�bdi^[h�Yj� *+� YtXZbWgZ� *20.%�1$<$"� JtcVi%� *20.&�
*20/%� 0-)&*#'
:ZeZcYVci%�YZej^h�aZ� *Zg�_j^aaZi� *20*%� aV�9Za\^fjZ�kZghZ�hZjaZ�aZh�hdbbZh�

egtkjZh� Vj�=dcYh'� <aaZ� hân� tiV^i� ZmegZhhtbZci� Zc\V\tZ� Zc�YZh� iZgbZh� fj^�
q� Yt[Vji� YâjcZ� Y^hedh^i^dc� YâVeea^XVi^dc� egdk^hd^gZ� ^bea^fjV^Zci� a âZcigtZ�
Zc� k^\jZjg� Vj�bdbZci� YZ� aâtX]Vc\Z� YZ� aZiigZh� hd^i� aZ� *2� _j^c� *20*'
:Zh� iZgbZh� hdci� aZh� hj^kVcih� 3

Ñ�;uh� fjZ� kdigZ� ZmXZaaZcXZ� VjgV� W^Zc� kdjaj� YdccZg� hdc� VXXdgY� hjg� aZ�
XdciZcj� YZ� XZiiZ� aZiigZ%� aZ� \djkZgcZbZci� WZa\Z� egZcYgV� aZh� Y^hedh^i^dch�
gZfj^hZh� edjg� ZmtXjiZg� aZh�bZhjgZh�egtkjZh� eVg� aV� egthZciZ� aZiigZ�Ö� "VkVci�
YZgc^Zg� Va^ctV� YZ� aV� aZiigZ�WZa\Z#'

Fc�eZji�Yuh�adgh�hZ�YZbVcYZg�XdbbZci�aZ�\djkZgcZbZci�V�tit�Zc�bZhjgZ



C8 � GI8K@HL<� ;L � GFLMF@I� <O<:LK@= -,,

YâZmtXjiZg�XZi�Zc\V\ZbZci7�:ZaV�hâZhi�[V^i�h^beaZbZci�eVg�jcZ�Veegdeg^Vi^dc�
WjY\tiV^gZ'� CZ�XgtY^i�ctXZhhV^gZ�[ji�^chXg^i�Vj�WjY\Zi�YZ�aV�YZiiZ�ejWa^fjZ�
edjg� aâZmZgX^XZ� *20+� "<medht� YZh� bdi^[h%� e'� *#'� HjVci� Vj�[^cVcXZbZci%�^a�
Zhi� Vhhjgt� YZej^h� aZ� *Zg� _j^aaZi� *20*� eVg� aâ^ciZgkZci^dc�Yj� Kgthdg� WZa\Z� Zi�
XdbeiVW^a^ht�Ñ�YVch�aâtkVajVi^dc�YZh�V^YZh�ejWa^fjZh�V[[ZXitZh�q�aV� XddetgV&
i^dc� VkZX� aZh� eVnh� Zc� kd^Z� YZ� YtkZadeeZbZci�Ö�  6HOJKS!$
:âZhi%�hZbWaZ&i&^a%� q�aV�YZbVcYZ�YZ�aV�:djg�YZh�XdbeiZh�fjZ�aZ�\djkZgcZ&

bZci�hZ�YtX^YV�q�hdjbZiigZ�aâtX]Vc\Z�YZ�aZiigZh�q�aâVhhZci^bZci�eVgaZbZc&
iV^gZ'� @a� n� VkV^i� a^Zj� hZadc� aV� :djg� Ñ�YZ� [V^gZ� gt\jaVg^hZg� eVg� aZ� at\^haViZjg�
aâZc\V\ZbZci� Yâd|� gthjaiV� aâ^chXg^ei^dc� YZh� XgtY^ih� XdggZhedcYVci� YZej^h�
aZ� *Zg� Vkg^a� *20*%� q� aV� Xdcig^Wji^dc�Yj�QVygZ� YVch� aV�YdiVi^dc�VccjZaaZ� Yj�
=dcYh�'''Ö� "6HOJKS%� e'� +� Zi� cdigZ� X]gdc^fjZ�c~� *+,1#'
<c� XdcXajh^dc%� cdjh� Y^gdch� fjZ�bVa\gt� jcZ� Xdc[jh^dc� Zc\ZcYgtZ�eVg�aZ�

bV^ci^Zc�Zc�k^\jZjg� Yj� hiViji� YZ� [tkg^Zg� *2/.� Vadgh� fjZ� aZh� X^gXdchiVcXZh�
dci�tkdajt�YZ�bVc^ugZ�egd[dcYZ%�aV�h^ijVi^dc�gZaukZ�YâjcZ�XZgiV^cZ�VXgdWVi^Z�
Ydci�aZ�gZiVgY�b^h�q�VeegdjkZg�aV�XdckZci^dc�YZ�*20*�câZhi�fjZ�aV�egZb^ugZ�
e]VhZ'
GZgh^hiVci� Zc� kZgij� Yj� eg^cX^eZ� YZ� aV� Xdci^cj^it� Yj� hZgk^XZ� ejWa^X%� aZ�

=dcYh�edjghj^i�hZh�irX]Zh� "Md^g�aV�gtedchZ�Yj�JZXgtiV^gZ�Yâ<iVi�q�aV�gt\^dc�
lVaadccZ� q� jcZ� fjZhi^dc� dgVaZ� YZ� D'� Gdhl^X`%� */� _Vck^Zg� *21)'� .$<$"�
:]VbWgZ%� *21)%� ee'� /-*&/-+� Zi� cdigZ� X]gdc^fjZ� c~� */,1#'

;'D'

*/2+� 6:B2?@6??292:@?$� à� :dckZci^dch� gZaVi^kZh� q� aâZcXdjgV\Z&
bZci� Zi� q� aV� egdiZXi^dc� gtX^egdfjZh� YZh� ^ckZhi^hhZbZcih'

*'� GZcYVci�aV�etg^dYZ�ZmVb^ctZ%�aZ�9UTOZK[X� HKRMK�V�ejWa^t�igd^h� XdckZc&
i^dch�gZaVi^kZh�q�aâZcXdjgV\ZbZci�Zi�q�aV�egdiZXi^dc�gtX^egdfjZh�YZh�^ckZhi^h&
hZbZcih'
@a� hâV\^i� YZ� 3
à� aâ8XXdgY� ZcigZ� aâL'<'9'C'� Zi� aZ� \djkZgcZbZci� YZ� aV� gtejWa^fjZ� YZ�

J^c\Vedjg�gZaVi^[�q�aâZcXdjgV\ZbZci�Zi�q�aV�egdiZXi^dc�YZh�^ckZhi^hhZbZcih%�
9gjmZaaZh%�*0�cdkZbWgZ�*201%�C'8'%�+/�cdkZbWgZ�*21)�"9 $/ '%�*)�bVgh�*21*#�4
à� aâÜXXdgY� ZcigZ� aâL'<'9'C'� Zi� aZ� \djkZgcZbZci� YZ� aV�DVaV^h^Z� gZaVi^[�

q�aâZcXdjgV\ZbZci�Zi�q�aV�egdiZXi^dc�gtX^egdfjZh�YZh�^ckZhi^hhZbZcih%�BjVaV�
Cjbejg%� +)�cdkZbWgZ� *202%� C'8'%� *.� _j^aaZi� *21*� "9 $/ '%� ,)�bVgh� *21+#�4
à� aV�:dckZci^dc�ZcigZ�aâL'<'9'C'� Zi� aV�ItejWa^fjZ�Lc^Z�Yj�:VbZgdjc�

Zc�bVi^ugZ�YZ�egdbdi^dc�Zi�YZ�egdiZXi^dc�gtX^egdfjZh�YZh�^ckZhi^hhZbZcih%�
9gjmZaaZh%� +0�bVgh� *21)%� C'8'%� +*� Vd}i� *21*�  9$/$"� .� [tkg^Zg� *21+%� e'� +#'

+'� 9KY[XKY� JkK^VXUVXOGZOUT� VKXSOYKY$

CV� :dckZci^dc� VkZX� J^c\Vedjg� VYdeiZ� aZ� hnhiubZ� hj^kVci� 3
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Ñ�8gi^XaZ� -�à �<megdeg^Vi^dc'� CZh�GVgi^Zh�:dcigVXiVciZh�hâVWhi^ZccZci�YZ�
idjiZh� Y^hedh^i^dch� iZcYVci� q� a âZmegdeg^Vi^dc� dj� q� aV� cVi^dcVa^hVi^dc%� dj�
YZ�idjiZ�VjigZ�bZhjgZ�VnVci�jc�Z[[Zi�h^b^aV^gZ%� fj^�eg^kZgV^Zci�Y^gZXiZbZci�
dj� ^cY^gZXiZbZci� aZh� gZhhdgi^hhVcih� YZ� a âjcZ� YZh� GVgi^Zh� :dcigVXiVciZh� YZ�
aZjgh� ^ckZhi^hhZbZcih� hjg� aZ� iZgg^id^gZ� YZ� a âVjigZ� GVgi^Z� :dcigVXiVciZ%�
hVj[� edjg� XVjhZ� Y âji^a^it� ejWa^fjZ%� Zi� YVch� XZ� XVh%� Y âjcZ� bVc^ugZ� cdc&�
Y^hXg^b^cVid^gZ� Zi� bdnZccVci� eV^ZbZci� ^bbtY^Vi� YâjcZ� ^cYZbc^it� VYt&
fjViZ� Zi� Z[[ZXi^kZ� '''� Ö'

;Vch� aV� :dckZci^dc� VkZX� aV� DVaV^h^Z� 3�
Zc�bVi^ugZ� YZ� cVi^dcVa^hVi^dc%� aâVgi'� -%� Ä�*Zg� hi^ejaZ� 3

Ñ�CZh� bZhjgZh� Y âZmegdeg^Vi^dc� hZgdci� Yt[^c^Zh� hj^kVci� jcZ� egdXtYjgZ�
at\VaZ� hjg� aZ� iZgg^id^gZ� YZ� aV� GVgi^Z� :dcigVXiVciZ� d|�a â^ckZhi^hhZbZci� V� tit�
Zmegdeg^t'

 �A� 
 
 


",#� "V#� CZh�bZhjgZh�YZ�cVi^dcVa^hVi^dc%�Y âZmegdeg^Vi^dc�dj�VjigZh�bZhjgZh�
VnVci�jc�Z[[Zi�tfj^kVaZci�q�aV�cVi^dcVa^hVi^dc�dj�q�a âZmegdeg^Vi^dc�cZ�hZgdci�
eVh�Y^hXg^b^cVid^gZh� '''� Ö'

<c[^c�aV�:dckZci^dc�VkZX�aZ�:VbZgdjc�egtkd^i� 3
Ñ�8gi'� -'� à �DZhjgZh�eg^kVi^kZh� Zi� gZhig^Xi^kZh� YZ� egdeg^tit'
*'� :]VfjZ� GVgi^Z� :dcigVXiVciZ� hâZc\V\Z� q� cZ� egZcYgZ� VjXjcZ� bZhjgZ�

eg^kVi^kZ� dj� gZhig^Xi^kZ� YZ� egdeg^tit� q� a ât\VgY� YZh� ^ckZhi^hhZbZcih� h^ijth�
hjg� hdc� iZgg^id^gZ%� c^� VjXjcZ� VjigZ�bZhjgZ� VnVci�jc� Z[[Zi� h^b^aV^gZ'
+'� J^� aZh� ^betgVi^[h� Y âji^a^it� ejWa^fjZ%� YZ� htXjg^it� dj� Y â^citgvi� cVi^dcVa�

YZkV^Zci�ZcigVxcZg�jcZ�Ytgd\Vi^dc�Vj�eVgV\gVe]Z� *Zg�Zi� fjZ�YZ�iZaaZh�bZhj&
gZh�YZkV^Zci�ZmXZei^dccZaaZbZci�vigZ�eg^hZh%�aZh�XdcY^i^dch�hj^kVciZh�Yd^kZci�
vigZ�gZbea^Zh� 3

{!� aZh�bZhjgZh�hdci�eg^hZh�hZadc�jcZ�egdXtYjgZ�at\VaZ�4
í#� ZaaZh� cZ� hdci� c^� Y^hXg^b^cVid^gZh� c^� XdcigV^gZh� q� jc� Zc\V\ZbZci�

hetX^[^fjZ�4
X#� ZaaZh� hdci� Vhhdgi^Zh� YZ� Y^hedh^i^dch� egtkdnVci� aZ� eV^ZbZci� Y âjcZ�

^cYZbc^it�VYtfjViZ�Ö'

,'� CV� fjZhi^dc� YZ� a�OTJKSTOYGZOUT� Zhi� igV^itZ� eVg� X]VfjZ� XdckZci^dc�
hj^kVci� YZh� bdYVa^ith� VhhZo� egdX]Zh'

V#� J^c\Vedjg� 3
Ñ�8gi'�%-

"+#� JVj[�egZjkZ�XdcigV^gZ� q� [djgc^g�eVg�aV�eVgi^Z� VYkZghZ%� XZiiZ�^cYZbc^&
hVi^dc� gZegthZciZ� aV� kVaZjg� bVgX]VcYZ� YZh� W^Zch� Zc� XVjhZ� q� aV� YViZ� YZ�
a âZmegdeg^Vi^dc%� YZ� aV� cVi^dcVa^hVi^dc� dj� YZ� aV� YtedhhZhh^dc%� Zi� _dj^i� Yj�
Ygd^i� YZ� a^WgZ�igVch[Zgi'� Ö

CZ� \djkZgcZbZci� Xdch^YugZ� fjâ^a� hâV\^i� Yâjc� Vbta^dgVi^dc'
Ñ�<c� egZb^Zg� a^Zj%� jc� hnhiubZ� Vbta^dgt� Y âtkVajVi^dc� V� ej� vigZ� ^cit\gt�

YVch� aV� [dgbjaZ� Y â^cYZbc^hVi^dc� "Vgi^XaZ� -#� edjg� YZh� ^ckZhi^hhZbZcih�
cVi^dcVa^hth� dj�Zmegdeg^th'
@a� Zhi� \tctgVaZbZci� Xdccj� fjZ� a âZhi^bVi^dc� YZ� W^Zch� Zi� Ygd^ih%� eZji� hZ�

]ZjgiZg� q�Wdc�cdbWgZ�YZ�Y^[[^Xjaith'
CZ� X]d^m� Y âjc� Xg^iugZ� Y âtkVajVi^dc� "eVg� ZmZbeaZ� aV� kVaZjg� Wdjgh^ugZ� dj
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aV� kVaZjg� XdbeiVWaZ#� eZji� XdbedgiZg� YZh� YthVkVciV\Zh� YVch� aZ� X]Z[� YZh�
^ckZhi^hhZjgh'
CV� egt[tgZcXZ� YZ� J^c\Vedjg� VaaV^i� q� a âtkVajVi^dc� hjg� WVhZ� YZ� aV� kVaZjg�

ktcVaZ'
;j� X{it� YZ� a âL'<'9'C'%� a âdc� Xdch^YtgV^i� XdbbZ� jcZ� gZhig^Xi^dc� YVc\Z&

gZjhZ�a âVXXZeiVi^dc�YZ�XZ�Xg^iugZ�Y âtkVajVi^dc�XdbbZ�WVhZ�jc^fjZ�Y âZhi^bV&
i^dc%� gZhig^Xi^dc� fj^� edjkV^i� hâVktgZg� egt_jY^X^VWaZ� Vjm� ^ckZhi^hhZjgh'
<c�Z[[Zi%�aV�kVaZjg�ktcVaZ�YZh�W^Zch�c âZhi�eVh%�YVch�idjh�aZh�XVh%� jcZ�WVhZ�

Y âtkVajVi^dc�[VkdgVWaZ�Zi�[^VWaZ'�<aaZ�eZji�vigZ�^chiVWaZ�Zi�kVg^Z�Zc�[dcXi^dc�
YZ� [VXiZjgh�à �eda^i^fjZh� Zi� VjigZh�à� dXXVh^dccZah'
8^ch^�aV�kVaZjg� ktcVaZ�YZ�W^Zch�eZji� hjW^g�jcZ�ViiZ^ciZ�\gVkZ�h^� YZh�egd&

_Zih�tbVcVci�YZh�Vjidg^ith�kZcV^Zci�q�hjg\^g%� Zc�XZ� fj^�XdcXZgcZ�aV�b^hZ� Zc�
ZmtXji^dc�YZ�gt[dgbZh�YZh� higjXijgZh�tXdcdb^fjZh'
GVg�V^aaZjgh%� YVch� XZgiV^ch�eVnh%� ^a�Zhi�Y^[[^X^aZ�YZ�[^mZg� jcZ�kVaZjg�ktcVaZ�

cdc�Yt\j^htZ%�iVci�^a�Zhi�kgV^�fjZ�YVch�XZh�bvbZh�eVnh�câZm^hiZ�eVh�cdc�eajh�
Y âtXdcdb^Z�gtZaaZbZci�a^WgZ'
:âZhi�edjg�XZh�gV^hdch� fjâ^a�V�tit� XdckZcj�fjâZc�eg^cX^eZ%� aZh�^cYZbc^ith�

hZgV^Zci�XVaXjatZh�hjg�WVhZ�YZ�aV�kVaZjg�ktcVaZ%�hVj[�egZjkZ�q�[djgc^g�eVg�aZh�
YZbVcYZjgh� Y â^cYZbc^hVi^dc� Zc�kjZ�Y âdWiZc^g� fjZ�aZh� ^cYZbc^ith� Zc� fjZh&
i^dc� hd^Zci� YZ� egt[tgZcXZ� YtiZgb^ctZh� hjg�jcZ� VjigZ� WVhZ'
:ZiiZ�[dgbjaZ�XdbeZchV^i�YdcX�aZh�^cXdcktc^Zcih�X^ith� X^&YZhhjh%� a^th�q�aV�

cdi^dc�YZ�Ñ�kVaZjg�ktcVaZ�Ö'
8j�hjgeajh%�X]VfjZ�^cYZbc^iV^gZ�à �bvbZ�YVch�aZh�XVh�d|�aV�kZaZjg�ktcVaZ�

eZji� vigZ� tiVWa^Z�à � Zhi� Vjidg^ht� q� Yta^kgZg� aV� egZjkZ� fjâjc� VjigZ� Xg^iugZ�
Y âtkVajVi^dc� Yd^i� aj^� vigZ� Veea^fjt� edjg� aZ� XVaXja� YZh� ^cYZbc^ith� "eVg�
ZmZbeaZ� aV�kVaZjg� Wdjgh^ugZ#'� Ö
"<medht�YZh�bdi^[h%� *2�dXidWgZ�*202%�7$C$�:]VbWgZ%� *202&*21)%� c~� ,)-&*%�

e'� +#'

H!� DVaV^h^Z� 3
8gi'� -� 3
Ñ' ''
KZaaZ� ^cYZbc^it%� fj^� hZgV� a^WgZbZci� igVch[tgVWaZ%� hâtaukZgV� q� aV� kVaZjg�

gtZaaZ�YZ�a â^ckZhi^hhZbZci�Zmegdeg^t%�hd^i�q�aV�YViZ�egtXtYVci�^bbtY^ViZbZci�
aZ� _djg� d|� aV�bZhjgZ�V� tit�eg^hZ%� hd^i� q�aV�kZ^aaZ�Yj� _djg� d|�aV�bZhjgZ� V� tit�
gZcYjZ� ejWa^fjZ'� Ö

X#� :VbZgdjc� 3
8gi'� -� 3
 � � �
,'� JVj[� egZjkZ� XdcigV^gZ� q� [djgc^g� eVg� aV� eVgi^Z� VYkZghZ%� a â^cYZbc^it�

[^mtZ� Vj�eVgV\gVe]Z� +� YZ� XZi� Vgi^XaZ�gZegthZciZ� aV�kVaZjg� ktcVaZ�YZh� ^ckZh&
i^hhZbZcih�q�aV�kZ^aaZ�Yj�_djg�d|�aZh�bZhjgZh�hdci�eg^hZh%� dj%�aZ�XVh�tX]tVci%�
q�aV�kZ^aaZ�Yj�_djg�VjfjZa�aZh�bZhjgZh�Zck^hV\tZh�dci�tit�gZcYjZh�ejWa^fjZh'
CZh�^cYZbc^ith�hdci�gt\atZh�YVch�aV�bdccV^Z�YZ�a â<iVi� VjfjZa� VeeVgi^Zci�

a!^ckZhi^hhZjg� XdcXZgct� Zi� ZaaZh� hZgdci� eVntZh� hVch� YtaV^� ^c_jhi^[^t4� ZaaZh�
edgiZgdci�^citgvi�Vj�iVjm�XdbbZgX^Va�cdgbVa�_jhfjâq�aV�YViZ�YZ�eV^ZbZci'� Ö

CV� YZgc^ugZ� eVgi^Z� YZ� XZi� Va^ctV� Xdchi^ijZ%� hZadc� aZ� \djkZgcZbZci%� Ñ�jc�
XdbeatbZci�^citgZhhVci� Yj� hiVcYVgY�]VW^ijZa� YZ� egdiZXi^dc�Ö� "<medht�YZh�
bdi^[h%� *,� _Vck^Zg� *21*%�1$<$"� JtcVi%� *21)&*21*%� c~� .0)&*%� e'� +#'�

)$� <XUZKIZOUT� JOVRUSGZOW[K$

G!� CâVXXdgY� VkZX� J^c\Vedjg� câZc� eVgaZ� eVh'
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/#� DVaV^h^Z� 3
8gi'� -� 3
 � � �
"+#� J^� a âjcZ� YZh� GVgi^Zh� :dcigVXiVciZh� Zmegdeg^Z� aZh� W^Zch� Y âjcZ� hdX^tit�

fj^%�Vj�hZch�Yj�eVgV\gVe]Z�"+#�YZ�a âVgi^XaZ�*�Yj�egthZci�8XXdgY�Zhi�Xdch^YtgtZ�
XdbbZ� hV�egdegZ�hdX^tit%� Zi� YVch� aVfjZaaZ�YZh�gZhhdgi^hhVcih� dj�hdX^tith�YZ�
a âVjigZ� GVgi^Z� :dcigVXiVciZ� Yti^ZccZci� YZh� VXi^dch%� ZaaZ� \VgVci^gV%� q� YjZ�
XdcXjggZcXZ%� a âVeea^XVi^dc� YZh� Y^hedh^i^dch� Yj� eVgV\gVe]Z� "*#� Yj� egthZci�
Vgi^XaZ� q�a ât\VgY�YZh�VXi^dccV^gZh�YZ� XZiiZ� hdX^tit'

"W#� CZ�igV^iZbZci�egtkj�Vjm�eVgV\gVe]Zh�"*#�Zi�"+#�YZ�XZi�Vgi^XaZ�câZhi�eVh�
bd^ch� [VkdgVWaZ� fjZ� XZaj^� fj^� Zhi� VXXdgYt� Vjm� gZhhdgi^hhVcih� dj� hdX^tith�
YZ� aV�cVi^dc� aV�eajh� [Vkdg^htZ'�Ö

CZ� >djkZgcZbZci� Zmea^fjZ� fjZ� 3
Ñ�aV� fjZhi^dc� Zhi� eVg[d^h� edhtZ� YZ� hVkd^g� h^� jc� Xdcig{aZ� Z[[ZXi^[� Y âjcZ�
hdX^tit�eVg�YZh� VXi^dccV^gZh� tigVc\Zgh�cZ� YZkgV^i�eVh�YdccZg� a^Zj� q�a âta^b^&
cVi^dc� dj� aV� bdY^[^XVi^dc� Yj� a^Zc� fj^� Zm^hiZ� ZcigZ� aV� cVi^dcVa^it� Zi� aV�
egdiZXi^dc� _jg^Y^fjZ'
8[^c� YZ� eVgZg� q� idjiZ� tkdaji^dc� jaitg^ZjgZ� YZ� aV� eda^i^fjZ� bVaV^h^ZccZ%�

Zc� XZiiZ�bVi^ugZ%� ^a�V� tit� egtkj� fjZ� aZh� VXi^dccV^gZh�WZa\Zh� Zi� ajmZbWdjg&
\Zd^h� YZ� hdX^tith� bVaV^h^ZccZh� hZgdci� egdit\th� Zc� idjiZ� ]nedi]uhZ%� fjZaaZ�
fjZ� hd^i� a â^bedgiVcXZ� YZ� aV� eVgi^X^eVi^dc� fjâ^ah�Yti^ZccZci'�Ö
"<medht�YZh�bdi^[h%� *)�dXidWgZ� *21)%�7$C$�:]VbWgZ%� *202&*21)%�c~�/-)&*%�

e'� +#'
X#� :VbZgdjc� 3

8gi'� -%� Va'� -� 3
Ñ�-'� J^� jcZ� GVgi^Z� :dcigVXiVciZ� Zmegdeg^Z� YZh� Vkd^gh� Y âjcZ� hdX^tit� fj^�

Zhi� tiVWa^Z� hjg� hdc� iZgg^id^gZ� Zi� Ydci� aZh� eZghdccZh� e]nh^fjZh� dj� bdgVaZh�
YZ� a âVjigZ� GVgi^Z� :dcigVXiVciZ� edhhuYZci� YZh� VXi^dch%� XZiiZ� GVgi^Z� :dc&
igVXiVciZ�Veea^fjZgV�aZh�Y^hedh^i^dch�YZh�eVgV\gVe]Zh� *Zg%� +�Zi� ,� Yj�egthZci�
Vgi^XaZ�Vjm�eZghdccZh�e]nh^fjZh�dj�bdgVaZh�YZ�a âVjigZ�GVgi^Z�:dcigVXiVciZ%�
aZhfjZaaZh�hdci�egdeg^tiV^gZh�YZ� XZh� VXi^dch'
.'� J^� YZh�eZghdccZh�e]nh^fjZh� dj�bdgVaZh� YZ� a âjcZ� YZh� GVgi^Zh� :dcigVX&

iVciZh�hdci�egdeg^tiV^gZh�Y âVXi^dch�YâjcZ�hdX^tit�tigVc\ugZ%�VjigZ�fjZ�WZa\Z%�
ajmZbWdjg\Zd^hZ�dj�XVbZgdjcV^hZ%�hdX^tit�fj^�hZgV^i�ZaaZ&bvbZ�egdeg^tiV^gZ�
Y âVXi^dch�Y âjcZ�hdX^tit�YZ�a âVjigZ�GVgi^Z�:dcigVXiVciZ%� XZiiZ�YZgc^ugZ�GVgi^Z�
Veea^fjZgV� aZh� eVgV\gVe]Zh� *Zg%� +� Zi� ,� Yj� egthZci� Vgi^XaZ� Vjm� eZghdccZh�
e]nh^fjZh� dj� bdgVaZh� egtX^itZh%� VXi^dccV^gZh� YZ� aV� hdX^tit� tigVc\ugZ� Zc�
XVjhZ'
CV� egthZciZ� Y^hedh^i^dc� cZ� hZgV� Veea^XVWaZ� fjZ� YVch� aâ]nedi]uhZ� d|�

aVY^iZ� hdX^tit� à � Zi(dj� aâ<iVi� VjfjZa� ZaaZ� VeeVgi^Zci� à � cZ� hZgV^Zci� eVh�
]VW^a^ith�q�[V^gZ�à �Zi(dj�XZi�<iVi�à �gZcdcXZgV^i�q�gtXaVbZg�aâ^cYZbc^hVi^dc�
egtkjZ'�Ö�  aWQ!

@a�[Vji�XdbegZcYgZ� 3
CV� egthZciZ� Y^hedh^i^dc� cZ� hZgV� Veea^XVWaZ� fjZ� YVch� aâ]nedi]uhZ� d|�

aVY^iZ� hdX^tit� à � Zi(dj� a â<iVi� VjfjZa� ZaaZ� VeeVgi^Zci� à � cZ� hZgV^Zci� eVh�
]VW^a^ith� q� gtXaVbZg� jcZ� ^cYZbc^hVi^dc� dj� h^� XZiiZ� hdX^tit� à� Zi(dj� XZi�
<iVi�à �gZcdcXZgV^Zci� q� gtXaVbZg�a â^cYZbc^hVi^dc�egtkjZ'

JZadc�aZ�\djkZgcZbZci%� XâZhi�edjg�aV�egZb^ugZ�[d^h� fjZ�aV
Ñ�egdiZXi^dc�YZh�VXi^dccV^gZh�YZ�hdX^tith�V�ej�vigZ�Zcitg^ctZ�YZ�aV�bVc^ugZ�aV�
eajh� Z[[^XVXZ� fj^�hd^i�Ö'

Edc�hZjaZbZci�aZh�gZhhdgi^hhVcih�Yâjc�<iVi� XdcigVXiVci�YtiZciZjgh�YâVX&
i^dch�YâjcZ�hdX^tit�VeeVgiZcVci�q�jc�VjigZ�<iVi�XdcigVXiVci�gZXZkgdci�jcZ�
^cYZbc^it� bV^h� ZcXdgZ� Ñ�aZh� VXi^dccV^gZh� YZ� hdX^tith� VeeVgiZcVci� q� YZh
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<iVih�i^Zgh�hdci%� Zjm�Vjhh^%�egdit\th�Ö� "<medht�YZh�bdi^[h%� *,�_Vck^Zg� *21*%�
1$<$"� JtcVi%� *21)&*21*%� c~� .0)&*%� e'� +#'

.'� >bMRKSKTZ� JKY� JOLLaXKTJY$

G!� CâVgi'�2�YZ�aV�:dckZci^dc�VkZX�J^c\Vedjg�Zhi�Xdch^Ytgt�eVg�aZ�>djkZg&
cZbZci� XdbbZ�jcZ� ^ccdkVi^dc� YVch� aV� egdXtYjgZ� eVgXZ� fjZ� aZ�gu\aZbZci�
Vb^VWaZ� Zhi� b^h� Zc� ZmZg\jZ� Zi� fjâjc� YtaV^� Zhi� egtkj� Vj� Wdji� YjfjZa� aV�
XdbetiZcXZ� Yj� :'@'I';'@'� _djZ'

Ñ�Kdji� Y^[[tgZcY� at\Va� cV^hhVci� Y^gZXiZbZci� Y âjc� ^ckZhi^hhZbZci� ZcigZ�
a âjcZ�YZh�GVgi^Zh�:dcigVXiVciZh�Zi�jc�gZhhdgi^hhVci�YZ�a âVjigZ�GVgi^Z�:dcigVX&
iVciZ� hZgV%� YVch� aV� bZhjgZ� Yj�edhh^WaZ%� gt\at� q� a âVb^VWaZ� ZcigZ� aZh� eVgi^Zh�
q� XZ� Y^[[tgZcY�Ö
"8gi'� 2%� Va'� *#'

J^�jc�iZa� gu\aZbZci�câVWdji^hhV^i�eVh%� ^a� hZgV� Vj�Wdji� YZ�igd^h�bd^h� Ñ�YZ�
aV� cdi^[^XVi^dc� tXg^iZ� YâjcZ� eaV^ciZ� hj[[^hVbbZci� YtiV^aatZ�Ö� hdjb^h� q� aV�
XdcX^a^Vi^dc�dj�VgW^igV\Z�Yj�:'@'I';'@'� "Vgi'�2%�Va'�+#'�:âZhi%�Y^i�aZ�>djkZgcZ&
bZci%� aâL'<'9'C'� fj^� V� ^ch^hit� edjg� dWiZc^g� 3

Ñ�fjZ�hd^i�egtkj�jc�YtaV^�[^mZ�Vj�iZgbZ�YjfjZa�Yd^i�vigZ�XdchiVitZ�a â^bedhh^&
W^a^it� tkZcijZaaZ� Y âjc� gu\aZbZci� Vb^VWaZ� Yj� Y^[[tgZcY� Zc� fjZhi^dc'
JVch� XZ� YtaV^%� aZ� gu\aZbZci�eVg�kd^Z� Y âVgW^igV\Z�YZh�Y^[[tgZcYh� tkZcijZah�

gZaVi^[h� Vjm� ^ckZhi^hhZbZcih�YteZcYgV^i� Yj�Wdc�kdjad^g� YZh�eVgi^Zh� XdcXZg&
ctZh'
<c�kZgij�YZ� aV� [dgbjaZ� ^chiVjgtZ�eVg�a âVgi'� 2� YZ� a â8XXdgY%� aV� hdjb^hh^dc�

q� a âVgW^igV\Z� YZh� Y^[[tgZcYh� gZaVi^[h� Vjm� ^ckZhi^hhZbZcih� hZgV� dWa^\Vid^gZ� q�
a âZme^gVi^dc�Yj�YtaV^� [^mt�Ö'

:ZX^%�hZadc�aZ�>djkZgcZbZci%�XdggZhedcY�q�aV�Xdck^Xi^dc�YZh�^ckZhi^hhZjgh'
GVg�aâVgi'�2%� Va'�+%� Ñ�X]VfjZ�GVgi^Z�:dcigVXiVciZ�YdccZ�hdc�XdchZciZbZci�

Vci^X^et� Zi� ^ggtkdXVWaZ� q� aV� hdjb^hh^dc� YZh�a^i^\Zh� Vj� XZcigZ�Ö� "<medht� YZh�
bdi^[h%� *2� dXidWgZ� *202%�1$<$"� :]VbWgZ%� *202&*21)%� c~�,)-&*%� e'� ,#'
CZh�Y^[[tgZcYh�ZcigZ�GVgi^Zh�:dcigVXiVciZh� hdci�gt\ath�eVg�kd^Z�Y^eadbV&

i^fjZ� dj� VgW^igV\Z� "Vgi'� *)#'
H!� DVaV^h^Z'
Gdjg� aZ� gu\aZbZci� YZh� Y^[[tgZcYh� gZaVi^[h� Vjm� ^ckZhi^hhZbZcih� ZcigZ�jcZ�

GVgi^Z� XdcigVXiVciZ� Zi� aZ� gZhhdgi^hhVci� YâjcZ� VjigZ� GVgi^Z� XdcigVXiVciZ%�
aâ8XXdgY� Xdc[ugZ� XdbetiZcXZ� Vj� :'@'I';'@'� "Vgi'� *)#%� XZ� fj^

Ñ�^bea^fjZ� gZcdcX^Vi^dc� q� Zm^\Zg� fjZ� aZh� gZXdjgh� ^ciZgcZh%� VYb^c^higVi^[h�
dj� _jY^X^V^gZh%� hd^Zci� tej^hth�Ö'

<c�XVh�YZ�Y^[[tgZcY�ZcigZ�aZh�GVgi^Zh�XdcigVXiVciZh%�aâVgi'� **� ^chi^ijZ�jcZ�
egdXtYjgZ� YâVgW^igV\Z� dWa^\Vid^gZ'
X#� :VbZgdjc'
@X^� Vjhh^%� edjg� aZh� Y^[[tgZcYh� cV^hhVci� q� egdedh� Yâjc�^ckZhi^hhZbZci%�aZ�

gu\aZbZci� hZgV� YZ� egt[tgZcXZ� gt\at� q� aâVb^VWaZ� "Vgi'� *)%� Va'� *Zg#%�q�Yt[Vji�
Ñ�eVg� aV� XdcX^a^Vi^dc� ZcigZ� aZh� GVgi^Zh� XdcigVXiVciZh� eVg� aV� kd^Z� Y^eadbV&
i^fjZ�Ö'
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8�Yt[Vji�Yâjc�iZa�gu\aZbZci�Zi�Veguh�tXdjaZbZci�YZ�h^m�bd^h�q� XdbeiZg�
YZ�aV�cdi^[^XVi^dc�Yj�Y^[[tgZcY%� aZ�:'@'I';'@'� hZgV�hV^h^�edjg�XdcX^a^Vi^dc�dj�
VgW^igV\Z� "Vgi'� *)%� Va'� +#'�
CZh�eVgi^Zh�YdccZci�Ñ�XdchZciZbZci�Vci^X^et�Zi�^ggtkdXVWaZ�q�XZ�fjZ�idji�

Y^[[tgZcY�hd^i�hdjb^h�Vj�:ZcigZ�Ö� "Vgi'� *)%� Va'�+#'�:Z�XdchZciZbZci�^bea^fjZ�
gZcdcX^Vi^dc� q� aâtej^hZbZci� YZh� kd^Zh� YZ� gZXdjgh� ^ciZgcZh�  OHOJKS!$�
CZh� Y^[[tgZcYh� ZcigZ� GVgi^Zh� hZgdci� hdjb^h� q� jcZ� Xdbb^hh^dc� b^miZ'�

<chj^iZ%� h^� ZaaZ�cZ�eZji�aZ�gt\aZg%� aZ� Y^[[tgZcY�hZgV�hdjb^h�q�jcZ�egdXtYjgZ�
YâVgW^igV\Z� GJ� NUI� "Vgi'� *+#'

;'D'

*/2,� 9.8;A6:2? � "=Va`aVcY#'� à� 8g\Zci^cZ'� à� IdnVjbZ&Lc^'� à�
@ciZgkZci^dc�VgbtZ'�à�:'<'<'�à�JVcXi^dch�tXdcdb^fjZh'�à�Iu\aZ&
bZci�eVX^[^fjZ�YZh�Y^[[tgZcYh'�

Cdgh�YZ�aV�\jZggZ�YZh�DVadj^cZh�fj^�V�deedht�a â8g\Zci^cZ�Vj�IdnVjbZ&Lc^�
Yj� +� Vkg^a� Vj� *-� _j^c� *21+%� aV� 9Za\^fjZ� hâZhi� VhhdX^tZ� Vjm� ^c^i^Vi^kZh� YZ�
aV� :'<'<'� 3

à � fjVa^[^Vci� a â^ciZgkZci^dc� VgbtZ� YZ� a â8g\Zci^cZ� Vjm� DVadj^cZh� YZ�
Ñ�[aV\gVciZ� k^daVi^dc�Yj�Ygd^i� ^ciZgcVi^dcVa�Ö� "+� Vkg^a#�4
à � YZbVcYVci�Ñ�a âVeea^XVi^dc�Z[[ZXi^kZ�Zi� ^bbtY^ViZ�YZ�aV�gthdaji^dc�.)+�

Yj�:dchZ^a�YZ�JtXjg^it�q�hVkd^g%�aV�XZhhVi^dc�YZh�]dhi^a^ith%�aZ� gZigV^i� ^bbt&
Y^Vi�YZ�idjiZh�aZh�[dgXZh�Vg\Zci^cZh�YZh�xaZh�Zi�aV�gZX]ZgX]Z%�eVg�aZh�\djkZgcZ&
bZcih� YZ� a â8g\Zci^cZ� Zi� Yj� IdnVjbZ&Lc^%� Y âjcZ� hdaji^dc� Y^eadbVi^fjZ�Ö�
"*)�Vkg^a#4
à � YtX^YVci� Ñ�Y âVeea^fjZg� jc� ZbWVg\d� XdbeaZi� hjg� aZh� ZmedgiVi^dch�

Y âVgbZh� Zi� Y âtfj^eZbZcih� b^a^iV^gZh� q� YZhi^cVi^dc� YZ� a â8g\Zci^cZ�Ö� Zi�
Ñ�Y â^ciZgY^gZ� idjiZ� ^bedgiVi^dc� dg^\^cV^gZ�Y â8g\Zci^cZ�Ö� "*)�Vkg^a#'
":dbbjc^fjt� YZ� egZhhZ� Yj� b^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh%� *)� Vkg^a

*21+#'
<c�gtedchZ� q� YZh� fjZhi^dch� dgVaZh� YZ� eVgaZbZciV^gZh%� aZ� \djkZgcZbZci�

WZa\Z� YtXaVgZ� cdiVbbZci� aZ� *+� bV^� *21+� 3
CZ� \djkZgcZbZci� WZa\Z� Zhi� egtdXXjet�eVg� aZh� YZgc^Zgh� tktcZbZcih�b^a^&

iV^gZh� Vjm� VaZcidjgh� YZh� xaZh� =Va`aVcY� fj^� bdcigZci� W^Zc� aZh� YVc\Zgh� YZ�
a âjhV\Z� YZ� aV� k^daZcXZ� YVch� aZ� gu\aZbZci� YZh� Xdc[a^ih� ^ciZgcVi^dcVjm'
:ZiiZ� VeegdX]Z� [ji� Zmeg^btZ� YVch� jc� Xdbbjc^fjt� Yj� -� bV^� YZgc^Zg'

@a� V[[^gbZ� fjâ^a�Zhi� YZh� eajh�jg\Zcih� fjâjcZ� hdaji^dc�eVX^[^fjZ� hd^i� igdjktZ�
Zi� hZ� gt_dj^i� YZh� iZciVi^kZh� YZ� Wdch� d[[^XZh� fj^� hZ� hdci� [V^i� _djg%� ZcigZ�
VjigZh� XZaaZh� Yj� hZXgtiV^gZ� ?V^\� YZh� <iVih&Lc^h� Zi� Yj� JZXgtiV^gZ� >tctgVa�
YZ� a âF'E'L'� CV� 9Za\^fjZ� Zhi� egviZ� q� hdjiZc^g� idjiZ� ^c^i^Vi^kZ� fj^� XdcYj^hZ�
q�jcZ�hdaji^dc� fj^�gZheZXiZ�aZ�Ygd^i�^ciZgcVi^dcVa�Zi�aZh�^citgvih�YZh�edejaV&
i^dch�XdcXZgctZh'
:âZhi� YVch� XZ� Wji� fjZ� cdigZ� eVnh� V� eg^h� YZ� bVc^ugZ� hda^YV^gZ� VkZX� hZh�

eVgiZcV^gZh� ZjgdetZch� YZh�bZhjgZh� tXdcdb^fjZh� egdk^hd^gZh'� C âtkZcijVa^it�
YZ� aZjg� egdadc\Vi^dc� hZgV� tijY^tZ� eVg� aZh� ;^m'� XdbeiZ� iZcj� YZ�a âtkdaji^dc�
YZ� aV� h^ijVi^dc� Zi� YZ� a âdeedgijc^it� V[^c� Y âVWdji^g� Vj� gtiVWa^hhZbZci� YZ� aV�
eV^m� Zi� Vj�gZheZXi� Yj�Ygd^i� ^ciZgcVi^dcVa'�Ö

 .$<$"� :]VbWgZ%� *21*&*21+%� *+� bV^� *21+%� e'� */)14� iZmiZ� [gVcsV^h� ^c�
4$>$.$"�bvbZh�gt[tgZcXZh%� e'� /.)#'

CV� :'<'<'� bZiigV� [^c� Vjm� hVcXi^dch� aZ� +,� _j^c� *21+'
<';'



*/2-� 96??6;:?� 16<8;9.@6=A2?$� à� FWa^\Vi^dch%� eg^k^au\Zh� Zi
^bbjc^ith'

G!� GVg�hV�fjZhi^dc�c~�,*� Yj�+.�bV^�*21+%� aZ�htcViZjg�MVc�IdnZ� "<Xdad#�
^ciZggd\Z�aZ�b^c^higZ�YZh�IZaVi^dch�Zmitg^ZjgZh� hjg�aZ�Ygd^i�YZ� aâVbWVhhVYZ�
Yj�9tc^c�Yâtg^\Zg�hjg�hdc�id^i�jcZ�VciZccZ�\tVciZ�fj^�YteVgZ�XdbeauiZbZci�
aâZck^gdccZbZci�YVch�jc�fjVgi^Zg�gth^YZci^Za'�EZ�XdckZcV^i&^a�eVh�YZ�gZheZX&
iZg� aZh� ad^h� gZaVi^kZh� q� aâjgWVc^hbZ7
ItedchZ� 3

Ñ�C âVciZccZ�^chiVaatZ�hjg�aZ�id^i�YZ�aâVbWVhhVYZ�Yj�9tc^c�Zhi�aZ�egdadc\Z&
bZci�cdgbVa�YZ� aV� hiVi^dc� gVY^d� Y âtb^hh^dch� Zc� dcYZ� XdjgiZ� eZgbZiiVci� q�
XZiiZ� b^hh^dc� Y^eadbVi^fjZ� Y âtiVWa^g� jc� XdciVXi� Y^gZXi� VkZX� aZh� Vjidg^ith�
\djkZgcZbZciVaZh� q� :didcdj'� CZ� gZXdjgh� q� XZ� bdnZc� YZ� Xdbbjc^XVi^dch�
Zhi�jc�Ygd^i�VXfj^h�YVch�aZ�XVYgZ�YZh�gZaVi^dch�Y^eadbVi^fjZh�gt\atZh�eVg�aV�
:dckZci^dc�YZ�M^ZccZ�YZ� *2/*� "Vgi'� +0#� fjZ�aV�9Za\^fjZ�V�gVi^[^tZ� Zc� *2/1'
AZ�Xgd^h�YZkd^g�egtX^hZg%�Zc�djigZ%�fjZ�a âVbWVhhVYZ�egtX^itZ�V�tit�Vjidg^htZ�

q� Y^hedhZg� YZ� aVY^iZ� hiVi^dc� tbZiig^XZ� eVg� jcZ� YtX^h^dc� YZ� aV� It\^Z� YZh�
Ktate]dcZh� Zi�Ktat\gVe]Zh'
C âVXXdgY�Ydcct�Zc�eVgZ^a�XVh�eVg�a â<iVi�VXXgtY^iV^gZ�hâ^che^gZ�jc^fjZbZci�

YZ� Xdch^YtgVi^dch� iZX]c^fjZh� VnVci� igV^i� Vjm� eZgijgWVi^dch� fjZ� aVY^iZ�
^chiVaaVi^dc� edjggV^i� XVjhZg� Vj� gthZVj� ^ciZgcVi^dcVa� YZh� Xdbbjc^XVi^dch�
eVg�gVY^d'�Ö

CâVgi'� +0%� Ä�*Zg� OT�LOTK� YZ� aV� :dckZci^dc� YZ�M^ZccZ� Yj� *1� Vkg^a� *2/*� V�
aZ� XdciZcj� hj^kVci� 3

Ñ�KdjiZ[d^h%� aV�b^hh^dc�cZ�eZji� ^chiVaaZg� Zi�ji^a^hZg�jc�edhiZ� tbZiiZjg� YZ�
gVY^d� fjâVkZX� a âVhhZci^bZci� YZ� a â<iVi� VXXgtY^iV^gZ�Ö'

LcZ� [d^h� aâVhhZci^bZci� Ydcct%� ^a� ^bea^fjZ� aâji^a^hVi^dc� YâjcZ� VciZccZ'�
9^Zc�fjZ�aZ�b^c^higZ�câVWdgYZ�eVh�YVch�hV�gtedchZ�aZh�VheZXih�jgWVc^hi^fjZh%�
XZh� YZgc^Zgh� hZbWaZci� YZkd^g� XtYZg� aZ� eVh� q� aV� a^WZgit� YZ� Xdbbjc^XVi^dc�
hâ^a� cân� V� eVh� YâVjigZ� bdnZc� YâVhhjgZg� aâZmZgX^XZ� YZ� XZaaZ&X^'

H!� <c�Gdad\cZ� 3� adgh� YZ� aâ^chiVjgVi^dc�YZ�aâtiVi� YZ� h^u\Z�Zc�Gdad\cZ%� aZh�
Xdbbjc^XVi^dch� ZcigZ�aâVbWVhhVYZ�YZ�9Za\^fjZ�Zi�aZ�b^c^hiugZ�q�9gjmZaaZh�
dci� tit� XdjetZh� ":db'� D'8'<'� *-� YtXZbWgZ� *21*#'� CZ� /� _Vck^Zg� *21+%� aZ�
b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh%�D'�K^cYZbVch%�gVeedgiV^i�fjZ�aâVbWVhhVYZ�
YZ�9Za\^fjZ� q� MVghdk^Z� VkV^i� tit� Zci^ugZbZci� WdjXatZ� Zi� fjâjc�btYZX^c%�
VeeZat�Vj�X]ZkZi�Yj� [^ah�YZ�aâVbWVhhVYZjg%� idbWt�bVaVYZ%� hâtiV^i�kj�^ciZg&
Y^gZ� aâVXXuh� YZ� aâVbWVhhVYZ� ":db'�D'8'<'� 0� _Vck^Zg� *21+#'

X#� 8�D'�:VjYgdc� "ML#�eVg�hV�fjZhi^dc�c~�*)+�Yj� *1�bVgh�*21*� VYgZhhtZ�
Vj�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh%� hZ�eaV^\cVci�Yj�[V^i�fjZ�aâVbWVhhVYZjg�
Yj� :]^a^� q�9gjmZaaZh� gZ[jhZ� YZ� gZXZkd^g� jcZ� Ytat\Vi^dc� YZ� eVgaZbZciV^gZh�
WZa\Zh%� aZ�b^c^higZ�gtedcY� XZ� fj^�hj^i� 3

Ñ�CV� XdckZci^dc�YZ�M^ZccZ�YZ� *2/*� hjg�aZh�gZaVi^dch�Y^eadbVi^fjZh�gu\aZ%�
YVch� hdc� Vgi^XaZ� -*%� jc^fjZbZci� aZ� XVh� YZh� V[[V^gZh� d[[^X^ZaaZh%� fj^� Yd^kZci�
dWa^\Vid^gZbZci�vigZ�igV^itZh�eVg�aV�b^hh^dc�Y^eadbVi^fjZ�VkZX�aZ�D^c^hiugZ�
YZh�8[[V^gZh� tigVc\ugZh�YZ�a â<iVi� VXXgtY^iVci'

C8� GI8K@HL<� ;L � GFLMF@I� <O<:LK@=� -,2
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Gdjg� aZh� V[[V^gZh� fj^�c âdci� eVh� XZ� XVgVXiugZ� d[[^X^Za%� XdbbZ� eVg� ZmZbeaZ�
XZaaZ� fj^� Zhi� tkdfjtZ� eVg� a â]dcdgVWaZ�DZbWgZ%� ^a� c âZm^hiZ� eVh� YZ� gu\aZ� YZ�
Ygd^i� ^ciZgcVi^dcVa� Zi� X]VfjZ�b^hh^dc� Y^eadbVi^fjZ� gZhiZ� a^WgZ� YZ� gZXZkd^g�
dj� YZ�cZ�eVh�gZXZkd^g� iZaaZ� eZghdccZ� dj�iZaaZ� Xdbbjc^XVi^dc'� Fc� XdchiViZ�
Zc� [V^i� Y âVhhZo� \gVcYZh� kVg^Vi^dch� YVch� aZh� egVi^fjZh� hj^k^Zh� q� XZi� t\VgY�
YVch�YZh�XVh�eVgi^Xja^Zgh'
C â]dcdgVWaZ�DZbWgZ� XdbegZcYgV� fjâ^a�c âVeeVgi^Zci�eVh� Vj�D^c^higZ� YZh�

8[[V^gZh� tigVc\ugZh� YZ� edgiZg� ejWa^fjZbZci�jc� _j\ZbZci� hjg� aZ� XdbedgiZ&
bZci� Y âjc� X]Z[� YZ� b^hh^dc� Y^eadbVi^fjZ� VXXgtY^it� Vjeguh� Yj� Id^� edjg�
VjiVci� fjZ� hZh� VXiZh� cZ� hd^Zci� XdcigV^gZh� c^� Vj�Ygd^i� ^ciZgcVi^dcVa�c^� Vjm�
ad^h� Zi�gu\aZbZcih� Zc�k^\jZjg�Ö'

 5cZZ$� D$5$"� :]'%� *21)&*21*%� cÖ� +1%� +*� Vkg^a� *21*%� e'� +1*.#'
A'J'

*/2.� 96??6;:?� 16<8;9.@6=A2?� /2842?� .� 8 k2@>.:42>$� à�
GgdiZXi^dc'

GZcYVci� aV� etg^dYZ� fjZ� XdjkgZ� XZiiZ� X]gdc^fjZ%� Y^kZgh� ^cX^YZcih� Ydci�
dci� tit� k^Xi^bZh� YZh� Y^eadbViZh� WZa\Zh� dci� tit� gZaZkth� 3

n!� Zc�@iVa^Z�3�aâVbWVhhVYZ�YZ�9Za\^fjZ�q�IdbZ�V�tit�ViiVfjtZ�aZ�-�YtXZbWgZ
*21)%� jc�bZbWgZ� Yj� eZghdccZa� [ji� WaZhht'
CâVhhV^aaVci� [ji� VWViij� eVg� aV� eda^XZ� Vci^iZggdg^hiZ� ^iVa^ZccZ� "X]gdc^fjZ�

Yj� egd[ZhhZjg� IdjhhZVj%�>$4$1$6$<$"� *21*%� c~� ,#'

í#� <c�<\neiZ� 3� adgh�YZ�aâViiZciVi�XdcigZ�aZ�egth^YZci�JVYViZ�aZ�/�dXidWgZ
*21*%� aâVbWVhhVYZjg� YZ�9Za\^fjZ� Vj� :V^gZ%� D'� IjZaaZ%� [ji� WaZhht� YZ� YZjm�
WVaaZh� ":dbb'� 8'<'%� /� dXidWgZ� *21*#'

A'J'

*/2/� 96??6;:?� 16<8;9.@6=A2?� 2@>.:42>2?� 2: � /2846#
=A2$�à�8iiZciVih�Zi�dXXjeVi^dch'

V#� .SHGYYGJK� JK� DU[MUYRG\OK$

CZ� *-� _j^aaZi� *21*%� hZ� bvaVci� q� YZh� k^h^iZjgh� Zcigth� YVch� aâVbWVhhVYZ%�
jc�̂ cXdccj�Vgbt�Yâjc�e^hidaZi�V�i^gt�hjg�aZ�XdchZ^aaZg�tXdcdb^fjZ%�D'�9aV\d_V�
8cV`^d`^� fj^� [ji� \g^ukZbZci� WaZhht%� V^ch^� fjZ� hjg� aâ]j^hh^Zg%� D'� =gVcX�
Je^cYaZg'� CâVjiZjg� YZ� aâViiZciVi� gtjhh^i� q� hâZc[j^g� "M'� 8K� ?UOX"� */� _j^aaZi
*21*%� X]gdc^fjZ�Yj�Ggd[ZhhZjg�IdjhhZVj%�>$4 $1 $6$< $%� *21+%�e'� *+.#'
CZ�b^c^higZ� YZh�8[[V^gZh� tigVc\ugZh%�D'� :]'&<'� Edi]dbW�gZsji� aâVbWVh&

hVYZjg� YZ� aV�I'J'='� YZ�Pdj\dhaVk^Z� fj^� aj^� [^i�eVgi� YZh� Ñ�egdiZhiVi^dch�YZ�
hdc�\djkZgcZbZci�Ö'�D'�Edi]dbW�Zmeg^bV�Ñ�aZh�egd[dcYh�gZ\gZih�Yj�\djkZg&
cZbZci�WZa\Z�Ö� Zi� [^i�eVgi� q� aâVbWVhhVYZjg� YZh�bZhjgZh� YZ� htXjg^it�eg^hZh�
YZej^h�eajh^Zjgh�bd^h�bV^h�fj^�câdci�ej�bVa]ZjgZjhZbZci�tk^iZg�aâViiZciVi�
"Xdbbjc^fjt�D'8'<'%� *.� _j^aaZi� *21*#'
;Vch�aV�cj^i�Yj�,�Vj�)�Vd}i�*21*%�jc�Zbeadnt�ndj\dhaVkZ�YZ�aâVbWVhhVYZ
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YZ�Pdj\dhaVk^Z�[ji�ijt�Zi�jc�VjigZ�WaZhht�YVch�jc�WVg�Yj�XZcigZ�YZ�aV�k^aaZ%�
aZ� ÑN]^iZ� ?dghZ�Ö�  8K� ?UOX"� .� Vd}i� *21*#'
IZsj� q� cdjkZVj� Zc� VjY^ZcXZ%� aâVbWVhhVYZjg� hZ� k^i� Xdc[^gbZg� eVg�

D'� Edi]dbW� Ñ�fjZ� YZh� ^chigjXi^dch� VkV^Zci� tit� YdcctZh� eVg� aZ� b^c^higZ�
YZ� aV� Ajhi^XZ� edjg� fjZ� idjiZh� aZh� bZhjgZh� ctXZhhV^gZh� Zi� edhh^WaZh� hd^Zci�
eg^hZh� edjg� egtkZc^g� aâVXi^dc� YâtkZcijZah� [VjiZjgh� YZ�igdjWaZh�Vci^&ndj\d&
haVkZh�Ö� "Xdbbjc^fjt� D'8'<'%� -� Vd}i� *21*#'
<c�Yte^i�YZ�XZh�VhhjgVcXZh�Zi�Zc�h^\cZ�YZ�egdiZhiVi^dc%�9Za\gVYZ�gVeeZaV�

hdc� VbWVhhVYZjg� Zc� XdchjaiVi^dc�  8K� ?UOX"� +.� Vd}i� *21*#'
:dbbZ� aZ� XdbbZciV^i� jc� _djgcVa^hiZ� Yj� ?UOX� ,

Ñ�CV� \ZcYVgbZg^Z� VXXdgYZ� q� a âVbWVhhVYZ� jcZ� hjgkZ^aaVcXZ� hetX^VaZ%� gZc&
[dgXtZ%� fj^� hâVggviZ� tk^YZbbZci� Vjm�\g^aaZh� YZ� aV� egdeg^tit� Wtct[^X^Vci� YZ�
a âZmigV&iZbidg^Va^it'� Cdgh� YZ� a âViiZciVi� Yj� *-� _j^aaZi%� ^a� tiV^i� ^bedhh^WaZ�
Vjm�\ZcYVgbZh� YZ� Xdcig{aZg�jc�k^h^iZjg� q�a!^citg^Zjg�YZh� Wri^bZcih'� @a�aZjg�
tiV^i� Y âVjiVci� eajh� ^bedhh^WaZ� YZ� egdit\Zg� YZh� bZbWgZh� Yj� eZghdccZa� YZ�
a âVbWVhhVYZ� Vjidjg� Y âjc� kZggZ� YVch� jc� XV[t� q� -� ]ZjgZh� Yj� bVi^c�Ö'

W#� .SHGYYGJK� J�6XGT$

LcZ� igZciV^cZ� YZ� _ZjcZh� deedhVcih� Vj� gt\^bZ� B]dbZnc^� dci� dXXjet�
eZcYVci�YZh�]ZjgZh�aâVbWVhhVYZ�Yâ@gVc�edjg�gtXaVbZg�aV�[^c�YZh�ZmtXji^dch�
hdbbV^gZh�Zc�@gVc�Zi�aV�a^WtgVi^dc�YZh�eg^hdcc^Zgh�eda^i^fjZh'�CV�\ZcYVgbZg^Z�
^ciZgkZcjZ� gVe^YZbZci� egdXtYV� q� jcZ� k^c\iV^cZ� YâVggZhiVi^dch�  8K� ?UOX"�
+/� Vd}i� *21*#'

X#� .SHGYYGJK� J[� ?GR\GJUX$

CZ� 0� dXidWgZ� *21*%� XZ� [ji� aZ� idjg� YZ� aâVbWVhhVYZ� Yj� JVakVYdg� fj^� [ji�
dXXjetZ�eVg� YZ� _ZjcZh� WZa\Zh�ZciZcYVci�egdiZhiZg� XdcigZ� aV� h^ijVi^dc�eda^&
i^fjZ� YVch� aZ� eVnh� Zi� bZiigZ� Zc� XVjhZ� aV� gZhedchVW^a^it� YZh� <iVih&Lc^h�
":]gdc^fjZ� Yj� egd[ZhhZjg� IdjhhZVj%� /$;$1$6$<$"� *21+%� e'� ,,.#'
Md^g�Vjhh^�edjg�aâVhhVh^cVi�Yj�;^gZXiZjg�Yj�9jgZVj�YZ�a^V^hdc�Zi�Yâ^c[dg&

bVi^dc�YZ�aâF'C'G'� q�9gjmZaaZh%� XZiiZ� X]gdc^fjZ�c~� *0)*'
A'J'

*/20� :.@6;:.86?.@6;: $� à�DZhjgZh� bVgdXV^cZh'

CâVXXdgY�h^\ct� q�IVWVi�aZ� *+� _j^aaZi� *20/� ZcigZ� aV�9Za\^fjZ� Zi� aZ�DVgdX�
edgiZ�gu\aZbZci�YZh� XdchtfjZcXZh� [^cVcX^ugZh�gthjaiVci� YZ� aâVeea^XVi^dc�Yj�
;V]^g� Yj� 0� bVgh� *20,� igVch[tgVci� aZ� Ygd^i� YZ� egdeg^tit� hjg� aZh� W^Zch� Zi�
Zmead^iVi^dch�V\g^XdaZh�q�aâ<iVi�bVgdXV^c%�C'8'� *1�Vkg^a�*21)� 9$/$"� *,�_j^c
*21*#'
Lc�VXXdgY�Yj�bvbZ�\ZcgZ�VkV^i�Yt_q�tit�XdcXaj�aZ�*1�dXidWgZ�*2/0�edgiVci�

^cYZbc^hVi^dc�edjg�igVch[Zgi�q�aâ<iVi�bVgdXV^c�YZh� Ñ�adih�YZ� Xdadc^hVi^dc�Ö�
 9$/$"� *0� _j^c� *20*� Zi� XZiiZ� :]gdc^fjZ� c~� /00#'

9KY[XKY�SGXUIGOTKY� ,� CZ�;V]^g�edgiVci� ad^�c~� *&0,&+*,� Yj� 0�bVgh� *20,
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igVch[tgV� q� aâ<iVi� bVgdXV^c� aV� egdeg^tit� YZh� ^bbZjWaZh� V\g^XdaZh� dj� q�
kdXVi^dc�V\g^XdaZ�VeeVgiZcVci�q�YZh�eZghdccZh�e]nh^fjZh�dj�bdgVaZh�tigVc&
\ugZh'

6TJKSTOYGZOUT� ,� Câ^cYZbc^it� \adWVaZ� Zi� [dg[V^iV^gZ� YZh� W^Zch%� Ygd^ih� Zi�
^citgvih�V\g^XdaZh�WZa\Zh�idjX]th�eVg�aV�gt[dgbZ�V\gV^gZ�YZ� *20,�V�tit� [^mtZ�
q� -)'**.')-*� [gVcXh� WZa\Zh'� JZadc� aZ� \djkZgcZbZci%� ^a� hâV\^i� Yj� bdciVci�
bVm^bjb� fjZ� aâdc� edjkV^i� dWiZc^g� XdbeiZ� iZcj� cdiVbbZci� YZ� aâd[[gZ�
bVgdXV^cZ� fj^%� Zc� *20.%� tiV^i� YZ� *)')))')))�='9'� "1$<$%� JtcVi%� J'<'� *2-2%�
Zmedht�YZh�bdi^[h%�Yj�+-�Vd}i�*202%�c~�+-2%�e'�+#'�Jjg�XZiiZ�hdbbZ%�aZ�\djkZg&
cZbZci� bVgdXV^c� egtaukZgV� **.')-*�='9'� edjg� aZ� gu\aZbZci� YZh� YZiiZh�
[^hXVaZh'

>bMRKSKTZ� JK� RkOTJKSTOZa� 3� CV� hdbbZ� YZ� -)')))')))�='9'� hZgV� kZghtZ� Vj�
eajh�iVgY�q�aV� [^c�Yj�egZb^Zg�bd^h� hj^kVci� aâZcigtZ�Zc�k^\jZjg�YZ�aâVXXdgY�
"Vgi'� ,%� Va'� +#'� :Z� eVnZbZci� Zc�jc� hZja�kZghZbZci� Xdchi^ijZ�jcZ�bdYVa^it�
VhhZo� gVgZ� "Zmedht� YZh�bdi^[h� X^it#'

2LLKZ� ROHaXGZUOXK� 3� CZ� \djkZgcZbZci� bVgdXV^c� Xdch^YugZ� XdbbZ� Yt[^c^&
i^kZbZci� gt\atZh� idjiZh� aZh� egtiZci^dch� YZ� Ygd^i� ejWa^X� hZ� gVeedgiVci� Vjm�
W^Zch%�Ygd^ih�Zi�^citgvih�WZa\Zh�k^hth� "Vgi'�-%�Va'� +#� Zi�aZ�gu\aZbZci�V�jc�Z[[Zi�
a^WtgVid^gZ�edjg�aâ<iVi�bVgdXV^c�iVci� ZckZgh� aâ<iVi�WZa\Z� fjâq� aât\VgY�YZh�
eZghdccZh� e]nh^fjZh� dj� bdgVaZh� WZa\Zh� ^citgZhhtZh� "Vgi'� /� Zi� 0#'

>aVGXZOZOUT� JK� RkOTJKSTOZa� 3� CV� gteVgi^i^dc� gZaukZ� ZmXajh^kZbZci� YZ� aV�
XdbetiZcXZ�Zi�YZ�aV�gZhedchVW^a^it�Yj�\djkZgcZbZci�WZa\Z'�CV�ad^�YâVeegd&
WVi^dc� ^chi^ijZ� "Vgi'� +#� jcZ� :dbb^hh^dc� YZ� gteVgi^i^dc'� CV� gteVgi^i^dc� hZ�
[ZgV� Vj�bVgX� ^Z� [gVcX'

/OKTY"� JXUOZY� U[� OTZaXcZY� \OYaY� ,� CV�cVi^dcVa^it� WZa\Z� Yj� egdeg^tiV^gZ� YZh�
W^Zch� V\g^XdaZh� Yd^i� Zm^hiZg� q� aV� YViZ� Yj� 0� bVgh� *20,� Zi� _jhfjâq� aV� YViZ�
YZ� h^\cVijgZ� YZ� a âVXXdgY'

<XUIaJ[XK� OTZKXTK� 3� CâVXXdgY� V� Ydcct� a^Zj� q� jcZ� ad^� YâVeegdWVi^dc� Zc�
dcoZ� Vgi^XaZh� XdciZcVci�djigZ�aâVhhZci^bZci� YZh�:]VbWgZh%�YZh�Y^hedh^i^dch�
gZaVi^kZh� q� aV� :dbb^hh^dc� YZ� gteVgi^i^dc� Zi� Vjm�bdYVa^ith� YZ� gteVgi^i^dc�
]VW^ijZaaZbZci� ji^a^htZh'
CZ�:dchZ^a�Yâ<iVi�[^i�YZjm�gZbVgfjZh�aZ�+)�YtXZbWgZ�*201�"1$< $"� Zmedht�

YZh� bdi^[h� 3� X^itZh� e'� /#'
;âjcZ�eVgi� hjg� aV� ejWa^X^it� q� YdccZg� q� aâZcigtZ� Zc�k^\jZjg� YZ� aâVXXdgY%�

ed^ci� YZ� YteVgi�Yj� YtaV^� YVch� aZfjZa� aZh� VnVcih� Ygd^i�Yd^kZci%� hdjh�eZ^cZ�
YZ�YtX]tVcXZ%� ^cigdYj^gZ�aZjg�YZbVcYZ�q�aV�:dbb^hh^dc'�CZ�>djkZgcZbZci�
dWiZbetgV�Zc�tiZcYVci�aZ�YtaV^�YZ�,�q�/�bd^h�Zi�Zc�V[[^gbVci�fjZ�aâ8XXdgY�
Zi�aV�ad^�YâVeegdWVi^dc�hZgV^Zci�ejWa^th�hVch�YtaV^�Veguh�a âZcigtZ�Zc�k^\jZjg�
Zi� fjâjcZ� ejWa^X^it� hetX^VaZ� hZgV^i� YdcctZ� q� aV� YViZ� YâZcigtZ� sc� k^\jZjg�
eVg� Vk^h� ejWa^t� Vj�9UTOZK[X� Zi� YVch� aV� egZhhZ'
CâVjigZ� gZbVgfjZ� XdcXZgcV^i� aZ� edjkd^g� YZ� aV� :dbb^hh^dc� fj^� Ñ�hiVijZ�

hdjkZgV^cZbZci�Ö� "Vgi'� .� YZ� aV� ad^#'� JZadc� aZ�:dchZ^a�Yâ<iVi� 3
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5̂� '''� XZ� [V^hVci� ZaaZ� egZcY� jcZ� YtX^h^dc� XdciZci^ZjhZ� VYb^c^higVi^kZ� hdj&
b^hZ� XdbbZ�iZaaZ� Vj�gZXdjgh� Zc� VccjaVi^dc�egtkj�q�a âVgi'� *-�YZh�ad^h�hjg�aZ�
:dchZ^a�Y â<iVi%� '''� Ö'

CZ� >djkZgcZbZci�cZ� hâZhi� eVh� gVaa^t� q� XZiiZ�bVc^ugZ� YZ�kd^g'� <hi^bVci�
Ñ�fjâjcZ�edhh^W^a^it�YZ�gZXdjgh�câZhi�eVh�XdcX^a^VWaZ�VkZX�aZ�XdcXZei�YZ�\adWV&
a^it� YZ� aâ^cYZbc^it� [dg[V^iV^gZ�Ö%� aZ� >djkZgcZbZci� V� Xdbeatit� aâVgi^XaZ� YZ�
aV�ad^�fj^�edgiZ�YthdgbV^h�fjZ�aZh�YtX^h^dch�YZ�aV�:dbb^hh^dc�hdci� Ñ�Yt[^c^&
i^kZh� Zi� cdc� hjhXZei^WaZh� YâVjXjc� gZXdjgh� dj� VeeZa�Ö'

;'D'

*/21� :;:#.0=A6?6@6;:� 12� @2>>6@;6>2?� <.> � 8.� 3;>02$�

*'� 0URUTOKY� OYXGaROKTTKY� Zc� :^h_dgYVc^Z'
CV�9Za\^fjZ� V� gVeeZat� hdc� deedh^i^dc�igVY^i^dccZaaZ� q�aâ^beaVciVi^dc� YZ�

Xdadc^Zh� ^hgVta^ZccZh� Zc� iZgg^id^gZ� dXXjet'
"Mdn'�aV�YtXaVgVi^dc�[V^iZ�Vj�cdb�YZh�EZj[�eVg�aZ�Ytat\jt�ajmZbWdjg\Zd^h%�

D'� ;^Y^Zg%� aZ� **� cdkZbWgZ� *21)� 3� .%?<0%?d%?>$�+0%� e'� . 4� MdnZo� Vjhh^�
aV�YtXaVgVi^dc�Yj�Ytat\jt�WZa\Z%�DaaZ�;ZkZg�Vj�Xdjgh�YZ�aV�0Z�hZhh^dc�hetX^VaZ%�
aZ� ++� Vkg^a� *21+� 3� . %2?# R %<B $ � *-%� ee'� ,&0'#

+'� 4URGT$

CZ� *-� YtXZbWgZ� *21*%� aV� BcZhhZi]� YtX^YV^i� aâVccZm^dc� Yj� eaViZVj� Yj�
>daVc4� Zc� gtedchZ� q� jcZ� fjZhi^dc� tXg^iZ� YZ�D'� 9jg\Zdc� "GJ#%� aZ�b^c^higZ�
YZh� IZaVi^dch� Zmitg^ZjgZh� ^cY^fjV^i� aZ� 2� [tkg^Zg� *21+� 3

Ñ�CV� gtVXi^dc� Yj� >djkZgcZbZci� WZa\Z� cZ� hâZhi� eVh� [V^i� ViiZcYgZ'� <aaZ�
hâZhi�bVc^[ZhitZ�cdiVbbZci� 3
*'� eVg�jc� Xdbbjc^fjt� d[[^X^Za� fj^� [ji� ejWa^t� q� CdcYgZh� aZ� *.�YtXZbWgZ�

*21*� eVg� aZh� D^c^higZh� YZh� 8[[V^gZh� tigVc\ugZh� YZh� <iVih� bZbWgZh� YZ� aV�
:dbbjcVjit� ZjgdetZccZ'� CZh� D^c^higZh� YZh� ;^m� n � YteadgZci� aV� YtX^h^dc�
^hgVta^ZccZ%� Xdch^YtgtZ� XdbbZ� XdcigV^gZ� Vj� Ygd^i� ^ciZgcVi^dcVa� Zi%� eVg�
XdchtfjZci%� XdbbZ� ^ckVa^YZ� Zi� edgiVci� egt_jY^XZ� q� aV� b^hZ� Zc� ájkgZ�
tkZcijZaaZ� YZ� aV� gthdaji^dc� +-+� Yj� :dchZ^a� YZ� JtXjg^it� YZh� EVi^dch� Lc^Zh4
+'� eVg�aZ�kdiZ�^ciZgkZcj�aZ� *0�YtXZbWgZ�*21*%�q�aV�,/Z�hZhh^dc�YZ�a â8hhZb&�

WatZ�\tctgVaZ�YZ�a âF'E'L'%�Yj� Ä�1� YZ�aV�gthdaji^dc�,/(++/8�fj^�hZ�a^i�XdbbZ�
hj^i� 3� Ñ�a â8hhZbWatZ� \tctgVaZ� '''� XdcYVbcZ� tcZg\^fjZbZci� aZh� eda^i^fjZh� Zi�
egVi^fjZh� VccZm^dcc^hiZh� Y â@hgVwa� YVch� aZh� ]VjiZjgh� Yj� >daVc� hng^ZccZh�
dXXjetZh%� '''� Zi� YtXaVgZ� fjZ� idjiZh� XZh�bZhjgZh� hdci�cjaaZh� Zi�cdc�VkZcjZh�
Yj� [V^i� fjâZaaZh� Xdchi^ijZci� YZh� k^daVi^dch� q� aV� :dckZci^dc� YZ� >ZcukZ�
gZaVi^kZ� q� aV� egdiZXi^dc� YZh� eZghdccZh� X^k^aZh� Zc� iZbeh� YZ� \jZggZ%� Yj
*+�Vd}i� *2-2'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21*&*21+%� 2� [tkg^Zg� *21+%� c~� .#'
D'M'

*/22� :;:#6:@2>B2:@6;:$� à� Kjgfj^Z'� à� Gdad\cZ'� à� JVakVYdg'

*'� @[XW[OK$

8j� Xdjgh� YZ� aâVcctZ� *21)%� aV� 9Za\^fjZ� hâZhi� gZ[jhtZ� q� eVgi^X^eZg� q� YZh



--- A '� 8 '� J8CDFE

bVcájkgZh� b^a^iV^gZh� YZ� aâF'K'8'E'� Zc� Kjgfj^Z'� CZ�b^c^higZ� YZh� 8[[V^gZh�
tigVc\ugZh� hâZc� Zmea^fjZ� YVch� jcZ� gtedchZ� q� aV� fjZhi^dc� tXg^iZ�edhtZ� eVg�
D'� ;Z� Ma^Zh� ":MG#� aZ� ,)� dXidWgZ� *21)� 3

Ñ�Kdji� Zc�cZ� hâdeedhVci� eVh� Vj�bV^ci^Zc� YZ� XZi� ZmZgX^XZ� eVg� hZh� Vaa^th%�
aZ� \djkZgcZbZci� c âV� eVh� _j\t� deedgijc� Y ân� ZckdnZg�jc� Xdci^c\Zci� WZa\Z�
edjg�YZh�bdi^[h�YZ�egjYZcXZ%�a^th�Vjm�X^gXdchiVcXZh�eVgi^Xja^ugZh�Yj�bdbZci'�
HjZafjZh� _djgh� VkVci� a âdjkZgijgZ� YZh� bVcdZjkgZh%� aZ� \djkZgcZbZci� at\Va�
V�tit�gZckZght�eVg�a âVgbtZ�ijgfjZ� 3� ^a�cZ�cdjh� Zhi�eVh�eVgj�hV\Z�Y âZckdnZg�
cdigZ�Xdci^c\Zci�YVch�jc�XdciZmiZ�bVgfjt�eVg�a â^cXZgi^ijYZ�eda^i^fjZ�Zi�jc�
XZgiV^c� YVc\Zg� YZ� igdjWaZh'� CZ� \djkZgcZbZci� hZ� hdjX^V^i%� Zc� eVgi^Xja^Zg%�
Y âtk^iZg� fjZ�cdh� [dgXZh� hd^Zci%� cZ� [}i&XZ� fjâZc� VeeVgZcXZ%� ^bea^fjtZh�YVch�
jcZ� h^ijVi^dc�iguh� Yta^XViZ� hjg� aZ� eaVc�YZ� aV� eda^i^fjZ�^citg^ZjgZ�Y âjc�eVnh�
Vb^'� Fc�hV^i%�Vj�hjgeajh%� fjZ�a âZchZbWaZ�YZ�cdh�eVgi^X^eVi^dch�Vjm�bVcáj&
kgZh'� F'K'8'E'� VkV^i�tit�hjeeg^bt�XZiiZ�VcctZ�edjg�YZh�bdi^[h�YâtXdcdb^Z'�
LcZ�ZmXZei^dc�VkV^i�tit�Zck^hV\tZ�edjg� !8ck^a�<megZhh� 1)â�bV^h�aZ�\djkZg&
cZbZci�c âV�eVh� _j\t�ji^aZ%� YVch�XZh�X^gXdchiVcXZh%�YZ�aV�bV^ciZc^g'�CV�edh^&
i^dc�YZ�aV�9Za\^fjZ�V�tit�Y}bZci�ZmedhtZ�q�hZh�Vaa^th�Zi�XZjm&X^�dci�bVgfjt�
aZjg� Xdbegt]Zch^dc�YZ�cdigZ� Vii^ijYZ'� Ö

 5cZZ$� D$5$"� :]VbWgZ%� *21)&*21*%� -�cdkZbWgZ� *21)%� c~� -#'

+'� <URUMTK$�

8�aV�hj^iZ�YZ�aV�eg^hZ�Yj�edjkd^g�eVg�aâVgbtZ�Zc�Gdad\cZ%�aZ� *,�YtXZbWgZ�
*21*%� aZ�b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh%� D'� Edi]dbW%� V� YtXaVgt� 3

Ñ�Gdjg�aZ� \djkZgcZbZci�WZa\Z%� aV�h^ijVi^dc� Zhi�^cY^hXjiVWaZbZci� htg^ZjhZ�
Zi� cdjh� Vkdch� Zmeg^bt� cdigZ� egtdXXjeVi^dc� Zi�cdigZ� ^cfj^tijYZ'� @a� hâV\^i�
Y âjcZ� V[[V^gZ� ^citg^ZjgZ� edadcV^hZ� Zi%� hZadc� cdjh%� aZh� GdadcV^h� Yd^kZci�
gt\aZg� aZjgh� egdWaubZh� eVg� aZjgh� egdegZh� [dgXZh%� bV^h� XZh� tktcZbZcih� cZ�
eZjkZci� YdccZg� a^Zj� q� VjXjcZ� ^ciZgkZci^dc� Zmitg^ZjgZ'� Ö

 ?S�F]W`"� *-� YtXZbWgZ� *21*%� e'� ,#'

,'� ?GR\GJUX$�

8� aâ^hhjZ� YZ� aV� k^h^iZ� d[[^X^ZaaZ%� Zc�9Za\^fjZ%� Yj� b^c^higZ� bZm^XV^c� YZh�
8[[V^gZh�tigVc\ugZh%� [ji�ejWa^t�jc�Xdbbjc^fjt� Xdc_d^ci� d|�aâdc�eZji�a^gZ� 3

Ñ�8j�Xdjgh�YZ�a âVcVanhZ�YZ�aV�h^ijVi^dc�fj^�egtkVji�Zc�8btg^fjZ�XZcigVaZ%�
^ah� Zmeg^bugZci� eajh� eVgi^Xja^ugZbZci� aZjg� ^cfj^tijYZ� Zc� XZ� fj^� XdcXZgcZ�
aZh� tktcZbZcih� Yj� JVakVYdg� Zi� hdja^\cugZci� q� XZi� t\VgY� aZ� g^hfjZ� YZ� kd^g�
aV� Xg^hZ� hVakVYdg^ZccZ� hâ^ciZgcVi^dcVa^hZg� Vj� XVh� d|� aZh� eVnh� cZ� hâVWhi^Zc&
YgV^Zci� eVh� Y â^ciZgkZc^g� YVch� aZh� V[[V^gZh� YZ� XZ� eVnh'� CZh� YZjm� b^c^higZh�
gZXdccjgZci� fjâ^a� Zhi� ^cY^heZchVWaZ� fjZ� XZ� eZjeaZ� hd^i� a^WgZ� Y âZmZgXZg� hdc�
Ygd^i� q� a âVjidYtiZgb^cVi^dc� YVch� aZ� XVYgZ� YZh� eg^cX^eZh� YZ� aV� :]VgiZ� YZh�
EVi^dch�Lc^Zh'� Ö

 ESdcS�RS� ZO�C`SaaS"� *2�bVgh� *21*#'

M'� Vjhh^� aZ�k~�0UTLROZY� OTZKXTKY"� c~� */0+'
D'M'

*0))� :;:#?20;A>?� . � 8.� 3;>02$� à� Ggd_Zi� YZ� igV^it'� à� 8[\]V&
c^hiVc'�

Cdgh� YZh� YtWVih� YZ� aâ8hhZbWatZ�>tctgVaZ� YZh�EVi^dch�Lc^Zh� XdcXZgcVci�
jc�tkZcijZa� igV^it� hjg� aZ� cdc&gZXdjgh� q� aV� [dgXZ%� aV�9Za\^fjZ� Zmeg^bZ� hdc



deedh^i^dc�q� XZ�egd_Zi� 3�jc�iZa�igV^it�hZgV^i�Ñ�hjeZg[aj�Ö�Zj�t\VgY�Vjm�iZmiZh�
Zm^hiVcih�":]VgiZ�YZh�EVi^dch�Lc^Zh%�Vgi'�+%� Ä�-%�;tXaVgVi^dc�hjg�aZh�gZaVi^dch�
Vb^XVaZh� Zi� aV� XddetgVi^dc� ZcigZ� aZh� <iVih� YZ� *20)%� ;tXaVgVi^dc� hjg� aZ�
gZc[dgXZbZci�YZ�aV�htXjg^it�^ciZgcVi^dcVaZ�YZ�*20)%�;t[^c^i^dc�YZ�aâV\gZhh^dc�
YZ�*20-%�8XiZ�[^cVa�Yâ?Zah^c`^�YZ�*20.#�Zi�egthZciZgV^i�YZh�g^hfjZh�YZ�Xdc[j&
h^dc�Zi�YZ�XdcigVY^Xi^dc�VkZX�aV�:]VgiZ'�;âV^aaZjgh%�aV�9Za\^fjZ�XdchiViZ� 3

Ñ�aV� bjai^ea^XVi^dc� YZh� k^daVi^dch� YZ� aV� :]VgiZ%� Ydci� a âZmZbeaZ� aZ� eajh�
[aV\gVci� Zhi� a âdXXjeVi^dc� YZ� a â8[\]Vc^hiVc� eVg� a âLc^dc� hdk^ti^fjZ%� a â<iVi�
bvbZ� fj^� YZej^h� igd^h� Vch� egdedhZ� a âtaVWdgVi^dc� Y âjc� igV^it� bdcY^Va� hjg�
aZ�cdc&gZXdjgh� q�aV� [dgXZ'�Ö
";dX'� FAJK'L'%� 8 (a % � /(,.(J'I',)%� +0� dXidWgZ� *21)#'

M'� Vjhh^� k~� 0UTLROZY� OTZKXTGZOUTG[^"� c~� */0*'
<';'

*0)*� ;$8$<$�à�8hhVhh^cVi� Yj�;^gZXiZjg� Yj�9jgZVj� YZ� a^V^hdc� Zi� Yâ^c[dg&
bVi^dc�q�9gjmZaaZh'

CZ�*Zg�_j^c�*21*%�EVyb�B]VYZg%�;^gZXiZjg�Yj�9jgZVj�YZ�a^V^hdc�Zi�Yâ^c[dg&
bVi^dc� YZ� aâF'C'G'� q� 9gjmZaaZh� tiV^i� VWViij� eVg� jc� ^cXdccj� YZkVci� hdc�
Ydb^X^aZ'
CZ�b^c^higZ�YZh�8[[V^gZh� tigVc\ugZh%�D'�:]'&='�Edi]dbW%� Vadgh�Zc�:]^cZ%�

VYgZhhV� q� i^igZ�eZghdccZa%� jc�bZhhV\Z� YZ� XdcYdatVcXZ� q�D'�=Vgdj`�B]VY&�
Ydjb^%� gZhedchVWaZ� YZh� gZaVi^dch� Zmitg^ZjgZh� YZ� aâF'C'G'� YVch� aZfjZa� ^a�
YteadgV^i�idji�VXiZ�YZ�k^daZcXZ�XdbbZ�XZaj^�Ydci�VkV^i�tit�k^Xi^bZ�D'�B]VYZg�
":dbb'� D'8'<'� Yj� *Zg� _j^c� *21*#'
CZ�aZcYZbV^c� %� aZ�edgiZ&eVgdaZ� Yj�b^c^higZ�YtbZciV^i�[dgbZaaZbZci� fjZ�

aâF'C'G'� VkV^i� YZbVcYt� jcZ� egdiZXi^dc� eVgi^Xja^ugZ� Vjm� Vjidg^ith� WZa\Zh�
edjg�aZh�bZbWgZh�YZ�aZjg�WjgZVj�q�9gjmZaaZh'� Ñ�Edjh�câVkdch�Zj%�Vj� Xdjgh�
YZ�XZh�h^m�YZgc^Zgh�bd^h%�VjXjcZ�YZbVcYZ�Zc�XZ�hZch�YZ�aV�eVgi�YZ�aâF'C'G'�Ö�
egtX^hV^i� aZ� edgiZ&eVgdaZ� ":dbb'� D'8'<'� Yj� +� _j^c� *21*#'
8j� Xdjgh� Yâjc� ZcigZi^Zc� fjâV� Zj� jcZ� Ytat\Vi^dc� YZ� aâF'C'G'� XdcYj^iZ�

eVg� hdc� gZegthZciVci� q�9dcc� VkZX� D'� 8'� :V]Zc%� ;^gZXiZjg� \tctgVa� YZ� aV�
eda^i^fjZ%� XZ� YZgc^Zg� egdbZiiV^i� Ñ�YZ� gZc[dgXZg� aZh� bZhjgZh� YZ'�egdiZXi^dc�
q�aât\VgY�Yj�WjgZVj�YZ�aâF'C'G'� q�9gjmZaaZh'� Kdji�hZgV�b^h�Zc�ájkgZ�edjg�
igdjkZg�aâVjiZjg�YZ� XZi� VhhVhh^cVi�"'''#�Zi�aâF'C'G'�hZgV�gt\ja^ugZbZci�iZcjZ�
Vj� XdjgVci� YZ� a âtkdaji^dc� YZ� aâZcfjviZ�Ö'
CZ� b^c^higZ� YZ� aV� Ajhi^XZ� Zi� YZh� It[dgbZh� ^chi^iji^dccZaaZh� V� gtedcYj�

jcZ�egZb^ugZ�[d^h�Vjm�fjZhi^dch�dgVaZh�YZ�D'�K'�;ZZaZgXf�":MG#�Zi�D'�MVc&�
kZai]dkZc� "JG#� aZ� **� _j^c� *21*'� Fc� ZmigV^gV� aZh� eVhhV\Zh� hj^kVcih� YZ� hV�
gtedchZ� 3

"'''#� aZ� \djkZgcZbZci� cZ� edhhtYV^i� VjXjc� ^cY^XZ� fj^� aj^� eZgbZiiV^i� YZ�
eZchZg� fjZ� aV� htXjg^it� YZ�D'� B]VYZg� tiV^i�bZcVXtZ'
; âVjigZ�eVgi%� VjXjc�tatbZci�cZ�bZ�eZgbZi�YZ�eZchZg� fjZ�a âdc�V^i�gZ[jht�

q�D'� B]VYZg�a âVjidg^hVi^dc�YZ�edgiZg�jcZ� VgbZ� YZ� Yt[ZchZ'

C8 � GI8K@HL<� ;L � GFLMF@I� <O<:LK@=� --.
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8j� cdb� YZ� bdc� Xdaau\jZ%� aZ� D^c^higZ� YZ� a â^citg^Zjg%� _Z� i^Zch� q� egtX^hZg�
fjZ%� eVg� bZhjgZ� YZ� egtXVji^dc� \tctgVaZ%� aV� \ZcYVgbZg^Z� VkV^i� egtkj� jc�
hZgk^XZ� YZ� hjgkZ^aaVcXZ� bdW^aZ� YZ� a âVeeVgiZbZci� YZ� D'� B]VYZg� Zi� Yj�
WjgZVj� YZ� a âF'C'G'� :Z� hZgk^XZ� tiV^i� hj[[^hVci� YâVeguh� aZh� gZchZ^\cZbZcih�
Ydci� Y^hedhV^Zci� aV� \ZcYVgbZg^Z� Zi�aZ�D^c^higZ� YZ� a â^citg^Zjg'
:dbbZ� edjg� YZ� cdbWgZjm� VjigZh� gZegthZciVcih� Y^eadbVi^fjZh� Zc�

9Za\^fjZ� dj� YZh� eZghdccVa^ith� Vhh^b^atZh%� YZh� bZhjgZh� YZ� egdiZXi^dc� hdci�
taVWdgtZh� edjg� aZh� Zckdnth� d[[^X^Zah� YZ� a âFg\Vc^hVi^dc� edjg� aV� C^WtgVi^dc�
YZ�aV�GVaZhi^cZ%�edjg�VjiVci�fjâ^a�n �V^i�YZh�^cY^XZh�fjZ�aZjg�k^Z�hd^i�bZcVXtZ�
Zi� edjg� VjiVci� fjZ�aZh�^citgZhhth�n � XdchZciZci'
@bbtY^ViZbZci� Veguh� a âViiZciVi%� aV� hjgkZ^aaVcXZ� Yj� WjgZVj� YZ� a âF'C'G'�

Zi� YZh�b^hh^dch� YZ� Y^kZgh�<iVih� V� tit� gZc[dgXtZ'�Ö
 4 $C$"� :]VbWgZ%� @ a � _j^c� *21*%� e'� +,+1#'

ItedcYVci� q� aV� YdjWaZ� ^ciZgeZaaVi^dc� YZ� D'� 9jg\Zdc� "GJ#� Zi� D'� MVc�
>Zni�"G:#%�D'�DdjgZVjm%�b^c^higZ�YZ�aV�Ajhi^XZ�Zi�YZh�It[dgbZh�^chi^iji^dc&
cZaaZh%� hdja^\cV� XZ� fj^� hj^i� 3

Ñ�<iVci�Ydcct�aV�adXVa^hVi^dc�hjg�cdigZ�iZgg^id^gZ�YZh�h^u\Zh�YZh�eg^cX^eVjm�
dg\Vc^hbZh� ^ciZgcVi^dcVjm� ":'<'<'%� F'K'8'E'#%� 9gjmZaaZh� Zhi� aV� k^aaZ� fj^�
XdbeiZ�aZ�eajh�YZ�b^hh^dch�Y^eadbVi^fjZh�Zi�fj^�VXXjZ^aaZ�aZ�eajh�YZ�k^h^iZjgh�
tigVc\Zgh�YZ�bVgfjZ'
@a� Zhi� ^bedhh^WaZ� edjg� aV� \ZcYVgbZg^Z� Zi� aV� eda^XZ� XdbbjcVaZ� Y âVhhjgZg�

jcZ�egdiZXi^dc�eZgbVcZciZ�YZ�idjh�aZh�adXVjm�Zi�YZ�idjiZh�aZh�eZghdccVa^ith�
ht_djgcVci� dj� YZ� eVhhV\Z� Zc� 9Za\^fjZ� Zi� YZ� YZbZjgZg� ctVcbd^ch� VeiZh� q�
gZbea^g�aZjgh�b^hh^dch� igVY^i^dccZaaZh'

 
 
 
 A
8kVci� a âVhhVhh^cVi� YZ� EVyb� B]VYZg%� VjXjcZ� Vjidg^it� YZ� a â<iVi� c âV� tit�

b^hZ� Vj� XdjgVci�YZ�bZcVXZh� k^hVci� XZaj^&X^�dj�aZ�9jgZVj�YZ�a âFg\Vc^hVi^dc�
YZ� C^WtgVi^dc�YZ� aV� GVaZhi^cZ� q�9gjmZaaZh'
CV�egthZcXZ%� YtcdcXtZ� eVg� aV� egZhhZ%� Y âjc� ^cY^k^Yj� hjheZXi� g{YVci� YVch�

aZh� Zck^gdch� YZ� aV� gth^YZcXZ� YZ� EVyb� B]VYZg� c âV� tit� h^\cVatZ� fjâVeguh�
a âViiZciVi'
;uh�adgh%� ^a�c âV�bVa]ZjgZjhZbZci�eVh�tit�edhh^WaZ�YZ�egtkZc^g�XZi�VhhVhh^&

cVi�4�YZh�[V^ih�hZbWaVWaZh�hZ�hdci�egdYj^ih�t\VaZbZci�YVch�Y âVjigZh�XVe^iVaZh�
ZjgdetZccZh'
Fc�eZji�Vjhh^�eZchZg� fjZ�EVyb�B]VYZg�c âVjgV^i�eVh�bVcfjt�YZ� YZbVc&

YZg� YZh� bZhjgZh� YZ� egdiZXi^dc� hâ^a� VkV^i� Zj� XdccV^hhVcXZ� Y âjcZ� bZcVXZ�
eVgi^Xja^ugZ%� YVch� aZh� _djgh� fj^� dci� egtXtYt� hdc�VhhVhh^cVi'
JZXdcY� tatbZci� YZ� bV� gtedchZ� Zc� iVci� fjZ� D^c^higZ� YZ� aV� Ajhi^XZ� 3�

Y âjc� gVeedgi� fj^� b âV� tit� igVchb^h� eVg� aZ� egdXjgZjg� \tctgVa� eguh� aV� :djg�
Y âVeeZa�YZ�9gjmZaaZh%� ^a�gthjaiZ� fjâq�hdc�Vk^h�aZh�hZgk^XZh�YZ�eda^XZ� Zi�YZ� aV�
\ZcYVgbZg^Z� hdci� ^ciZgkZcjh� VkZX� Y^a^\ZcXZ� Zi� fjZ�Y âjcZ�bVc^ugZ� \tctgVaZ�
VjXjc�gZegdX]Z� htg^Zjm� cZ� eZji� aZjg� vigZ� VYgZhht'
� � � � A
C âtiVi�Y âVaZgiZ�YZ�eda^XZ%� fj^�k^hZ�q�hjgkZ^aaZg�Zi�q�Xdcig{aZg�aV�X^gXjaVi^dc�

Vjm�VaZcidjgh�Yj�a^Zj�Yj� Xg^bZ�Zi� V^aaZjgh%� VkZX�aZ�XdcXdjgh�VXi^[�YZ� idjiZh�
aZh� [dgXZh� YZ� eda^XZ� Zi� YZ� \ZcYVgbZg^Z� Y^hedc^WaZh%� c âV� eVh� tit� YtXaVgt� Yj�
[V^i�fjZ�a âVjiZjg�VkV^i�eg^h�aV�[j^iZ�q�e^ZY�Zi�fjZ�YZh�eVigdj^aaZh�bdidg^htZh�
VkV^Zci� Vjhh^i{i� tit� aVcXtZh� YVch� aV� Y^gZXi^dc� fjâVkV^i� eg^hZ� aZ� [jnVgY'�
:ZgiV^ch�^bbZjWaZh� dci�bvbZ�tit�[dj^aath%�bV^h�g^Zc�câZhi�eajh�Y^[[^X^aZ� fjZ�
YZ� gZigdjkZg� jc� e^tidc� eZgYj� YVch� a âVcdcnbVi� Y âjcZ� \gVcYZ� k^aaZ'

� # # #  
<c� XdcXajh^dc%� Vj� hiVYZ� VXijZa� YZ� a âZcfjviZ%� _Z� eVgiV\Z� aZ� ed^ci� YZ� kjZ�

Yj� GgdXjgZjg� \tctgVa� eguh� aV� :djg� Y âVeeZa� YZ� 9gjmZaaZh� 3� aZh� hZgk^XZh� YZ�
eda^XZ%� Zc�eVgi^Xja^Zg� XZaj^� YZ� aV�M^aaZ� YZ�9gjmZaaZh� Zi� aV� \ZcYVgbZg^Z� hdci�
^ciZgkZcjh�VkZX�Y^a^\ZcXZ'�Ö
"4 $C '%� :]VbWgZ%� *1� _j^c� *21*%� ee'� +-//� Zi� +-/0#'
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Fc�cdiZgV�fjâ^a�gthjaiZ�YZ�aâZchZbWaZ�YZh�Zmea^XVi^dch�fj^�egtXuYZci�fjZ�
aZ�9jgZVj�YZ�a^V^hdc�Zi�Yâ^c[dgbVi^dc�YZ�aâF'C'G'�q�9gjmZaaZh�Zi�hdc�eZghdccZa�
hdci� Vhh^b^ath�Zc�[V^i%� edjg� XZ�fj^�XdcXZgcZ�aV�egdiZXi^dc%�q�jcZ�VbWVhhVYZ�
tigVc\ugZ'

A'J'

*0)+� <.0@2?� 6:@2>:.@6;:.AC �>28.@63? �.A C �1>;6@?�12 �
8 k5;992$

*'� 8KY� ZK^ZKY� KZ� JUI[SKTZY� Y[O\GTZY� YUTZ� IOZaY� JGTY� IKZZK� INXUTOW[K� ,

G!� CZ� GVXiZ� ^ciZgcVi^dcVa� gZaVi^[� Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh'
H!� CZ� GVXiZ� ^ciZgcVi^dcVa� gZaVi^[� Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi�

XjaijgZah'
I!� CZ� GgdidXdaZ� [VXjaiVi^[� hZ� gVeedgiVci� Vj� GVXiZ� ^ciZgcVi^dcVa� gZaVi^[�

Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh'
Kdjh�igd^h�dci�tit�djkZgih�q�aV�h^\cVijgZ�q�EZl�Pdg`�aZ�*2�YtXZbWgZ�*2//'�

Lh� hdci� Zcigth� Zc� k^\jZjg� hjg� aZ� eaVc� ^ciZgcVi^dcVa� hjXXZhh^kZbZci� aZ
+,�bVgh� *20/%� aZ� ,� _Vck^Zg� *20/� Zi� aZ� +,�bVgh� *20/'
CV�9Za\^fjZ�V�h^\ct%�aZ�*)�YtXZbWgZ�*2/1%�aZh�YZjm�GVXiZh�ZmXajh^kZbZci'�

Lh� dci� tit� Veegdjkth� eVg� aV� ad^� Yj� *.� bV^� *21*'
CZh� YtXaVgVi^dch� Zi� gthZgkZh� YZ� aV� 9Za\^fjZ� hdci� ejWa^tZh� VkZX� aV� ad^�

Vj�9 $/ $� Yj� /� _j^aaZi� *21,'
CZ� GVXiZ� gZaVi^[�Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah� V� [V^i� Zc�

djigZ� aâdW_Zi� YâjcZ� VeegdWVi^dc� eVg� YtXgZi� YZ� aV� :dbbjcVjit� [gVcsV^hZ�
aZ�1�_j^c�*21+�"9 $/ '%�*.�dXidWgZ�*21+#�Zi�YtXgZi�YZ�aV�:dbbjcVjit�[aVbVcYZ�
aZ�+.� _Vck^Zg� *21,� "9 $/ '%� +/� [tkg^Zg� *21,#'
CZ� GgdidXdaZ� [VXjaiVi^[�câV� eVh� tit� hdjb^h� q� aâVeegdWVi^dc� Zi� câV� eVh�

tit� gVi^[^t'
CV�gVi^[^XVi^dc�YZh�eVXiZh�V�tit�YtedhtZ�aZ�+*� Vkg^a�*21,'�CZh�YZjm�GVXiZh�

hdci� Zcigth� Zc� k^\jZjg� aZ� +*� _j^aaZi� *21,'
CZh� eg^cX^eVjm� YdXjbZcih� egteVgVid^gZh� hdci� aZh� hj^kVcih� 3
à� <medht� YZh� bdi^[h%� ,)� cdkZbWgZ� *200� 4�1$<$"� :]VbWgZ%� *200&*201%�

c~� *11&*� 4
à� IVeedgi%�+*�Vkg^a�*21)%�[V^i�eVg�D'�JlVZaZc�Vj�cdb�YZ�aV�:dbb^hh^dc�

YZh� 8[[V^gZh� tigVc\ugZh%�1$<$"� :]VbWgZ%� *202&*21)%� c~� .,.&+�4
à� IVeedgi%�+*� _Vck^Zg�*21*%�[V^i�eVg�DD'�BZkZgh�Zi�Nnc^cX`m�Vj�cdb�

YZ�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh%�;'G'%�JtcVi%�*202&*21)%�c~�--+&+�4
à� Ggdedh^i^dc� YZ� YtXgZi%� *.� _j^aaZi� *21)%� YZ�DD'� CV\VhhZ� Zi� Xdchdgih%

:':'='%� *202&*21)%�cdh� ..&*� Zi�..&+� "YtkZadeeZbZcih#4
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à� Ggd_Zi� YZ� YtXgZi%� *1� _j^c� *21*%� 4$4$3$"� *21)&*21*%� c~� 22&*%� Zmedht�
YZh� bdi^[h� YZ� D'� ?VchZccZ'�
8� a!dXXVh^dc� YZh� egdXtYjgZh� ^ciZgcZh� gVeeZatZh�X^&YZhhjh%�YZ�cdbWgZjhZh�

fjZhi^dch� dci� tit� VWdgYtZh'� Fc� Zc� igdjkZgV� jcZ� htaZXi^dc� X^&YZhhdjh'�

+'� <XOTIOVK� JK� TUT#JOYIXOSOTGZOUT$�

O!� cdc&Y^hXg^b^cVi^dc� Zi� Ygd^i� YZ� kdiZ� YZh� 9Za\Zh� q� aâtigVc\Zg'
Ñ�Lc� bZbWgZ� hâ^citgZhhZ� Vjm� Ygd^ih� fjZ� aZh� GVXiZh� gZXdccVxigV^Zci� Vjm�

X^idnZch�Y âjc�eVnh�adghfjâ^ah�hZ�igdjkZci�q�a âtigVc\Zg'�CV�fjZhi^dc�V�eg^cX^&
eVaZbZci� igV^i� Vjm� Ygd^ih� taZXidgVjm'
CZ�D^c^higZ�gtedcY� XdbbZ� hj^i� 3
CZh� GVXiZh�cZ� YdccZci�eVh�jc�Ygd^i� YZ� gZ\VgY�eVgi^Xja^Zg� Vjm� Vjidg^ith�

WZa\Zh� fjVci� q� aV� egdiZXi^dc� YZ� aZjgh� gZhhdgi^hhVcih� adghfjZ� XZjm&X^� hZ�
igdjkZci�q�a âtigVc\Zg'�:ZiiZ�egdiZXi^dc�gZhiZ�YdcX�WVhtZ�hjg�aZ�Ygd^i�^ciZgcV&
i^dcVa� Vcitg^Zjg� Zi� gZaukZ� eVgi^ZaaZbZci� YZ� cdh� VbWVhhVYZh'� HjVci� Vjm�
Ygd^ih� fjZ� aZh� 9Za\Zh� q� a âtigVc\Zg� ZciZcYgV^Zci� ZmZgXZg� q� a âZcXdcigZ� Yj�
>djkZgcZbZci� WZa\Z� YVch� aZ� YdbV^cZ� YZh� Ygd^ih� YZ� a â]dbbZ%� ^ah� c âdci�
fjâjcZ� edgitZ� iguh� a^b^itZ%� aZh� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah�cZ�
edjkVci�hâZmZgXZg�fjâZc�Xdc[dgb^it�VkZX�aZh�at\^haVi^dch�adXVaZh%�Zi�aZh�Ygd^ih�
X^k^ah� Zi� eda^i^fjZh� cZ� YZkVci� vigZ� Veea^fjth%� Zc� kZgij� Yj�GVXiZ� n � gZaVi^[%�
fjZ� hjg� aZ� iZgg^id^gZ� YZ� a â<iVi� XdcigVXiVci'
:dbbZ� aZ� egtX^hZ� q� XZ� egdedh� a âZmedht� YZh� bdi^[h%� aV� :dckZci^dc� Zjgd&

etZccZ�YZ� hVjkZ\VgYZ�YZh�Ygd^ih� YZ�a â]dbbZ� Zi�YZh�a^WZgith� [dcYVbZciVaZh�
cZ� gZhigZ^ci� eVh� hV� edgitZ� Vj� iZgg^id^gZ� YZ� a â<iVi� eVgi^Z'� J^� aZ�GVXiZ� VkV^i�
hj^k^� XZiiZ� kd^Z%� ^a� hZgV^i%� eVg� ZmZbeaZ%� gZhit� at\^i^bZ� YZ� cZ� eVh� dg\Vc^hZg�
a âZmZgX^XZ�Yj�Ygd^i� YZ�kdiZ� eVg�aZh�9Za\Zh�q�a âtigVc\Zg�edjg�YZh�taZXi^dch�hZ�
YtgdjaVci� Zc�9Za\^fjZ%� Yuh� adgh� fjâVjXjcZ�Y^hi^cXi^dc�YZ� XVgVXiugZ� Yt[Vkd&
gVWaZ�cZ�hZgV^i�tiVWa^Z�Vj�hZ^c�YZ�XZiiZ� XVit\dg^Z�YZ�X^idnZch�Zi�fjZ�XZaaZ�Åà�
at\^i^bZ� Zc�a âdXXjggZcXZ�à �ZcigZ� 9Za\Zh� q�a âtigVc\Zg� Zi�9Za\Zh� hjg� aZ�iZgg^&
id^gZ�cVi^dcVa�gZhiZ� Xdc[dgbZ� q� aV� Yt[^c^i^dc�YZ�aV� cdc&Y^hXg^b^cVi^dc� Yt_q�
tkdfjtZ� q�egdedh� YZh� Ygd^ih� YZh� tigVc\Zgh� Zc�9Za\^fjZ'� Ö
"IVeedgi�BZkZgh�Zi�Nnc^cX`m%� ee'� 2&*)#'

H!� @ciZgegtiVi^dc�YZ�aV� Ñ�Y^hXg^b^cVi^dc�Ö�q�aât\VgY�YZh�tigVc\Zgh�Zi�Yt[^&
c^i^dc� YZ� aV� cdc&Y^hXg^b^cVi^dc'�
CZh�<iVih�hâZc\V\Zci�q�gZheZXiZg�Zi�\VgVci^g� aZh�Ygd^ih�YZ�Ñ�idjh�aZh�^cY^&

k^Yjh� hZ� igdjkVci� hjg� aZjg� iZgg^id^gZ� Zi� gZaZkVci� YZ� aZjg� XdbetiZcXZ�Ö'�
CZh� Vgi^XaZh� +%� Ä�+� Yj�GVXiZ� tXdcdb^fjZ%� hdX^Va� Zi'�XjaijgZa� Zi� +%� Ä�*� Yj�

GVXiZ�gZaVi^[�Vjm�Ygd^ih�X^k^ah�Zi�eda^i^fjZh�^ciZgY^hZci�idjiZ�Y^hXg^b^cVi^dc%�
XZ� fjZ� aZ� >djkZgcZbZci� ^ciZgeguiZ� V^ch^� 3

Ñ�:ZiiZ�Y^hedh^i^dc�iZcY�q�tXVgiZg�jc�XdbedgiZbZci�VgW^igV^gZ%�Zi�cdc�YZh�
Y^[[tgZcXZh� YZ� igV^iZbZci� [dcYtZh� hjg� YZh� Xdch^YtgVi^dch� at\^i^bZh� Zi�
dW_ZXi^kZh'
:ZiiZ�^ciZgegtiVi^dc�Yj�XdcXZei�YZ�Ñ�Y^hXg^b^cVi^dc�Ö%� iZaaZ� fjâZaaZ�gthjaiZ�

YZh�igVkVjm�egteVgVid^gZh%� Zhi�Xdc[dgbZ�q�a âVXXZei^dc�fjVa^[^tZ�YZ�XZ�iZgbZ%�
Zcigt�YVch�aV�egVi^fjZ�^ciZgcVi^dcVaZ'�CZ�Xg^iugZ�YZ�aV�k^daVi^dc�YZ�a ât\Va^it�
YZ� igV^iZbZci� Zhi� a âVWhZcXZ� YZ� _jhi^[^XVi^dc� dW_ZXi^kZ� Zi� gV^hdccVWaZ� YZ�
Y^hi^cXi^dc4� a âZm^hiZcXZ� Y âjcZ� iZaaZ� _jhi^[^XVi^dc� Yd^i%� Zc� Z[[Zi%� hâVeegtX^Zg�
Zj�t\VgY�q�jc�Wji�at\^i^bZ�Zi�q�jc�gVeedgi�gV^hdccVWaZ�YZ�egdedgi^dccVa^it�
ZcigZ� XZ� Wji� Zi� aZh� bdnZch� Zbeadnth'� J^� aV� cdc&Y^hXg^b^cVi^dc� hâ^bedhZ�
YVch� XZiiZ� VXXZei^dc� fjVci� q� aV� \VgVci^Z� YZh� Ygd^ih� q�a âZcYgd^i�YZh� egdegZh
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gZhhdgi^hhVcih�Y âjc�<iVi�XdcigVXiVci%�aV�Y^hedh^i^dc�egtkjZ�Vj�+Z�eVgV\gVe]Z�
YZ�a âVgi^XaZ�+�cZ�h^\c^[^Z�cjaaZbZci%� q�aV�ajb^ugZ�YZh�igVkVjm�fj^�dci�egth^Yt�
q� hdc� taVWdgVi^dc%� fjZ� aZh� <iVih� eVgi^Zh� Vj� GVXiZ� hâZc\V\Zci� q� \VgVci^g�
Y âd[[^XZ�Vjm�tigVc\Zgh�aZh�bvbZh�Ygd^ih�fjâq�aZjgh�cVi^dcVjm'�<aaZ�c âZciVbZ�
YdcX� Zc� g^Zc� aZ� eg^cX^eZ� YZ� cdigZ� gt\aZbZciVi^dc� YZ� aV� bV^c&YâájkgZ�
tigVc\ugZ'� @a� n � VjgV^i� XZeZcYVci� ^citgvi� q� Zmea^X^iZg� a âZmegZhh^dc� Ñ�dg^\^cZ�
cVi^dcVaZ�Ö�Zc�XZ�hZch� fjZ�aZ�>djkZgcZbZci�WZa\Z�ZciZcY�W^Zc�fjZ�aV�h^\c^&
[^XVi^dc�YZ�XZ�iZgbZ�k^hZ�aZh�Y^hXg^b^cVi^dch�fj^�edjggV^Zci�vigZ�[V^iZh�YVch�
jc� <iVi� eVgb^� aZh� egdegZh� gZhhdgi^hhVcih� YZ� XZi� <iVi� Zc� gV^hdc�YZ� a âVhXZc&
YVcXZ� tigVc\ugZ� YZ� XZgiV^ch� YZ� XZjm&X^%� Zi� cdc� aV� Y^hi^cXi^dc� fj^� hZgV^i�
[V^iZ� ZcigZ%� Y âjcZ� eVgi%� aZh� gZhhdgi^hhVcih� YZ� XZi� <iVi� Zi%� Y âVjigZ� eVgi%� aZh�
eZghdccZh� YZ� cVi^dcVa^it� tigVc\ugZ'� LcZ� YtXaVgVi^dc� ^ciZgegtiVi^kZ� hZgV�
taVWdgtZ� Zc� XZ� hZch� "kd^g� a â8ccZmZ� q� a âZmedht� YZh� bdi^[h%� eV\Z� +/#'�Ö�
"<medht� YZh�bdi^[h%� e'� /#'

JZadc�aZ�:dchZ^a�Yâ<iVi%� aâ^ciZgegtiVi^dc�X^&YZhhjh�YdcctZ�eVg�aZ� >djkZg&
cZbZci� q� egdedh� YZ� aâVgi'� +%� Ä�+� Yj� GVXiZ� gZaVi^[�Vjm�Ygd^ih� tXdcdb^fjZh�
hdX^Vjm� Zi� XjaijgZah� 3

Ñ�cZ�hZ� XdcX^a^Z�c^� VkZX�aZ� iZmiZ�c^� VkZX�a âZheg^i�YZ� XZi� Vgi^XaZ'� <aaZ�Zhi� Xdc&
igV^gZ� Vj�hZch� XaV^g� YjY^i� Vgi^XaZ� +%� Ä�+� Zi%� Vj� hjgeajh%� Zhi� XdcigZY^iZ�eVg� aV�
Y^hedh^i^dc� tcdcXtZ� Vj� Ä�,� Yj�bvbZ� Vgi^XaZ� Yj� GVXiZ'�Ö
"<medht�YZh�bdi^[h%� e'� +2#'

:Zi� Vgi^XaZ� eZgbZi� Vjm� eVnh� Zc� kd^Z� YZ� YtkZadeeZbZci� Zc� gV^hdc� YZ�
aZjg� tXdcdb^Z� cVi^dcVaZ� YZ� YtiZgb^cZg� YVch� fjZaaZ� bZhjgZ� ^ah� \VgVci^&
gdci� aZh� Ygd^ih� tXdcdb^fjZh� YZh� cdc&gZhhdgi^hhVcih'�
;Vch�hdc�XdbbZciV^gZ�gZaVi^[�q�aâVk^h�Yj�:dchZ^a�Yâ<iVi%�aZ�\djkZgcZbZci�

egtX^hZ� hdc� ed^ci� YZ� kjZ� 3
Ñ�Jj^iZ� q� a âdWhZgkVi^dc� Yj� :dchZ^a� Y â<iVi� XdcXZgcVci� a âVgi^XaZ� +%� eVgV&

\gVe]Z� +%� Yj� GVXiZ� gZaVi^[� Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah%�
gZaVi^kZbZci� q� a âZmegZhh^dc� Ñ�dg^\^cZ� cVi^dcVaZ�Ö%� aZ� >djkZgcZbZci� WZa\Z�
^ciZgeguiZ� aZ� eVgV\gVe]Z� +� YZ� a âVgi^XaZ� +� XdbbZ� cZ� eZgbZiiVci� eVh� Vjm�
>djkZgcZbZcih� YZ� egZcYgZ� YZh� bZhjgZh� Y^hXg^b^cVid^gZh%� Y âjcZ� bVc^ugZ�
VgW^igV^gZ%� q� a ât\VgY�YZh� tigVc\Zgh'� :Z� eVgV\gVe]Z�c â^bea^fjZ�idjiZ[d^h�eVh�
fjZ�aZh� tigVc\Zgh� Yd^kZci� hZ� kd^g� \VgVci^g�Y âd[[^XZ�aZh�bvbZh�Ygd^ih� fjZ� aZh�
cVi^dcVjm'� CZ� XdcXZei� YZ� cdc&Y^hXg^b^cVi^dc� hZ� Yt[^c^i%� Zc� Z[[Zi%� XdbbZ�
a âta^b^cVi^dc� YZ� idjiZh� Y^hi^cXi^dch%� fj^� cZ� hZgV^Zci� eVh� [dcYtZh� hjg� YZh�
Xg^iugZh� dW_ZXi^[h� Zi� gV^hdccVWaZh%� VYdeith� Zc� Xdch^YtgVi^dc� Y âjc� Wji� at\^&
i^bZ%� edjghj^k^� Zc� [dcXi^dc� YZ� bdnZch%� egdedgi^dccZah� q� jc� iZa� Wji� Zi�
Xdc[dgbZh%� Zc�idji� XVh%� Vjm�eg^cX^eZh� fj^�egtkVaZci�\tctgVaZbZci�YVch� aZh�
hdX^tith� YtbdXgVi^fjZh'� CV� Y^hedh^i^dc� YZ� a âVgi^XaZ� +%� eVgV\gVe]Z� +%� Yj�
GVXiZ� c âVaiugZ� YdcX� Zc�g^Zc� aZ� eg^cX^eZ� YZ�cdigZ� gt\aZbZciVi^dc�gZaVi^kZ� q�
a âdXXjeVi^dc� YZ� aV� bV^c&YâájkgZ� tigVc\ugZ'� CV� YtXaVgVi^dc� ^ciZgegtiVi^kZ�
YZ� aV�cdc&Y^hXg^b^cVi^dc� [dcYtZ� hjg� a âÑ�dg^\^cZ� cVi^dcVaZ�Ö� Zhi� egtX^htbZci�
gtY^\tZ� Zc� XZ� hZch�Ö� "kd^g� a â8ccZmZ� q� a âZmedht� YZh�bdi^[h%� eV\Z� +/#'
"<medht� YZh� bdi^[h%� e'� +/%� XdbbZciV^gZ� YZ� D'� ?jgZo%� k^XZ&egZb^Zg�

b^c^higZ� Zi�b^c^higZ�YZ� aV�=dcXi^dc�ejWa^fjZ#'

CZ�>djkZgcZbZci� _d^ci� Zc� XdchtfjZcXZ%� q� hV�gVi^[^XVi^dc%� aV�YtXaVgVi^dc�
^ciZgegtiVi^kZ� hj^kVciZ� 3

Ñ�COQbS� W\bS`\ObW]\OZ� `SZObWT� Ocf� R`]Wba� mQ]\][W_cSa"�
a]QWOcf� Sb� QcZbc`SZa

7mQZO`ObW]\a� W\bS`^`mbObWdSa�
:dcXZgcVci� aZ� eVgV\gVe]Z� +� YZ� a âVgi^XaZ� +%� aZ� >djkZgcZbZci� WZa\Z� ^ciZg&
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egviZ� aV� cdc&Y^hXg^b^cVi^dc� [dcYtZ� hjg� a âdg^\^cZ� cVi^dcVaZ� XdbbZ� c â^bea^&
fjVci� eVh� ctXZhhV^gZbZci� a âdWa^\Vi^dc� edjg� aZh� <iVih� YZ� \VgVci^g� Y âd[^^XZ�
Vjm� tigVc\Zgh� aZh� bvbZh� Ygd^ih� fjâq� aZjgh� cVi^dcVjm'� :Z� XdcXZei� Yd^i�
hâZciZcYgZ� XdbbZ�k^hVci�q�tXVgiZg�idji� XdbedgiZbZci� VgW^igV^gZ�bV^h�cdc�
YZh� Y^[[tgZcXZh� YZ� igV^iZbZci� [dcYtZh� hjg� YZh� Xdch^YtgVi^dch� dW_ZXi^kZh� Zi�
gV^hdccVWaZh%� Xdc[dgbZh� Vjm� eg^cX^eZh� fj^� egtkVaZci� YVch� aZh� hdX^tith�
YtbdXgVi^fjZh'
:dcXZgcVci� aZ� eVgV\gVe]Z� ,� Yj� bvbZ� Vgi^XaZ%� aZ� >djkZgcZbZci� WZa\Z�

ZciZcY� fjZ� XZiiZ� Y^hedh^i^dc� cZ� hVjgV^i� XdcigZkZc^g� Vj� eg^cX^eZ� YZ� Xdb&
eZchVi^dc� tfj^iVWaZ� Zc� XVh� YZ� bZhjgZ� Y âZmegdeg^Vi^dc� dj� YZ� cVi^dcVa^hV&
i^dc'�Ö
"<medht� YZh�bdi^[h%� e'� +0#'

X#� ;^hXg^b^cVi^dc� hZmjZaaZ'�
8�egdedh�YZh�Vgi'�+%�,�Zi�+.�Yj�GVXiZ�gZaVi^[�Vjm�Ygd^ih�X^k^ah�Zi�eda^i^fjZh%�

aZ� :dchZ^a� Yâ<iVi� [V^i� aV� gZbVgfjZ� hj^kVciZ� 3
Ñ�GVg� a âVgi^XaZ� +%� aZh� <iVih� eVgi^Zh� Vj�GVXiZ� Ñ�hâZc\V\Zci� q� gZheZXiZg� Zi� q�

\VgVci^g� '''�aZh�Ygd^ih�gZXdccjh�YVch�aZ� '''�GVXiZ�Ö%�Ñ�hVch�Y^hi^cXi^dc�VjXjcZ�Ö�
Zi%� cdiVbbZci� hVch� Y^hi^cXi^dc� hZadc� Ñ�aZ� hZmZ�Ö'� C âVgi^XaZ� ,� edgiZ� fjZ� XZh�
<iVih� Ñ�hâZc\V\Zci� q� VhhjgZg� aZ� Ygd^i� t\Va� YZh� ]dbbZh� Zi� YZh� [ZbbZh� YZ�
_dj^g� YZ� idjh� aZh� Ygd^ih� '''� tcdcXth� YVch� aZ� '''� GVXiZÖ%� iVci� Ñeda^i^fjZhÖ�
fjZ�Ñ�X^k^ah�Ö'
8jm�iZgbZh� YZ�a âVgi^XaZ� +.%� idji� X^idnZc� V� aZ� Ygd^i� Zi� aV�edhh^W^a^it%� hVch�

VjXjcZ�YZh�Y^hXg^b^cVi^dch�k^htZh�q�a âVgi^XaZ� +� Zi�hVch�gZhig^Xi^dch�YtgV^hdc&
cVWaZh� 3� '''� X#� Y âVXXtYZg%� YVch� YZh� XdcY^i^dch� \tctgVaZh� Y ât\Va^it%� Vjm�
[dcXi^dch�ejWa^fjZh� YZ� hdc�eVnh'
@a�gthjaiZ�YZ�aV�XdbW^cV^hdc�YZ� XZh�XaVjhZh� Yj�GVXiZ� ^ciZgcVi^dcVa�gZaVi^[�

Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh� fjâZaaZh� eVgV^hhZci� YZkd^g� vigZ� ^ciZgegtitZh�
Zc�XZ�hZch�fjâZaaZh�dWa^\Zgdci�aZh�Vjidg^ith�WZa\Zh�q�VYbZiigZ�idjh�aZh�X^idnZch�
hVch� Y^hi^cXi^dc� YZ� hZmZ%� q� idjiZh� aZh� [dcXi^dch� ejWa^fjZh'
Fg� aV� fjZhi^dc� YZ� a âVYb^hh^dc� YZh� [ZbbZh� Vjm� [dcXi^dch� ejWa^fjZh� [V^i�

Yt_q�a âdW_Zi� YZ� a âVgi^XaZ� ,� YZ� aV�:dckZci^dc�Yj� ,*� bVgh� *2.,� hjg�aZh�Ygd^ih�
eda^i^fjZh� YZ� aV� [ZbbZ%� XdcXajZ� q� EZl� Pdg`� Zi� VeegdjktZ� eVg� aV� ad^� Yj�
*2�bVgh� *2/-'�8j�hj_Zi�YjY^i�Vgi^XaZ�,%� Zc�VY]tgVci�Vj�cdb�YZ�a â<iVi�WZa\Z�
q� aV�:dckZci^dc%� aZ� >djkZgcZbZci� V� [dgbjat� aZh� YZjm�gthZgkZh� hj^kVciZh� 3�
Ñ� *'�CV�:dchi^iji^dc�gthZgkZ�Vjm�]dbbZh�a âZmZgX^XZ�YZh�edjkd^gh�gdnVjm'�à �
<c� XZ� fj^� XdcXZgcZ� a âZmZgX^XZ� YZh� [dcXi^dch� YZ� aV� gt\ZcXZ%� a âVgi^XaZ� ,� YZ� aV�
:dckZci^dc�cZ�hVjgV^i�[V^gZ� dWhiVXaZ�q�a âVeea^XVi^dc�YZh�gu\aZh� Xdchi^iji^dc&
cZaaZh�iZaaZh� fjâZaaZh�hZgV^Zci� ^ciZgegtitZh�eVg�a â<iVi�WZa\Z'�à �+'�KVci�edjg�
aZ� eVhht� fjZ� edjg� a âVkZc^g%� aV� :dckZci^dc�cZ� eZji� [V^gZ� dWhiVXaZ� q� XZ� fjZ�
a âVjidg^it�ejWa^fjZ�tiVWa^hhZ�YZh�XdcY^i^dch�Y âVXXuh�Vjm�[dcXi^dch�ejWa^fjZh�
Zc� hâ^che^gVci� Zc� YZ]dgh� YZ� idjiZ� ^YtZ� YZ� Y^hXg^b^cVi^dc%� hd^i� Yj� hdjX^�
Y âVhhjgZg� aV� egdiZXi^dc� YZ� aV� [ZbbZ� XdcigZ� XZgiV^ch� g^hfjZh� e]nh^fjZh� dj�
bdgVjm%� hd^i� YZ� Xdch^YtgVi^dch� dW_ZXi^kZh� iZcVci� Vjm� Zm^\ZcXZh� ^c]tgZciZh�
q� aV�WdccZ�bVgX]Z�YZ� XZgiV^ch� hZgk^XZh�ejWa^Xh�Ö'�  @]\WbSc`�PSZUS� Yj� +� hZe&
iZbWgZ� *2/-4� GVh^cdb^Z� *2/-%� e'� *-)*#'
J^�aZ� >djkZgcZbZci�gVi^[^Z�aZ�GVXiZ�gZaVi^[�Vjm�Ygd^ih� X^k^ah� Zi�eda^i^fjZh�

hVch�tbZiigZ�VjXjcZ�gthZgkZ�Vj�hj_Zi�YZ�a âVYb^hh^dc�Vjm�[dcXi^dch�ejWa^fjZh%�
dc� edjggV^i� hdjiZc^g� fjZ� a âVY]th^dc� q� XZ� GVXiZ� V� edjg� Z[[Zi� YZ� gZcYgZ�
XVYjfjZh� aZh� gthZgkZh� tb^hZh� eVg� aZ� >djkZgcZbZci� WZa\Z� Vj� hj_Zi� YZ� a âVg&
i^XaZ� ,� YZ� aV� :dckZci^dc� hjg� aZh� Ygd^ih� eda^i^fjZh� YZ� aV� [ZbbZ'� <c� XZ� fj^�
XdcXZgcZ� aV� [dcXi^dc� gdnVaZ%� a âVgi^XaZ� /)� YZ� aV� :dchi^iji^dc� ^bedhZ� fjZ� aV�
gthZgkZ� gZaVi^kZ� q� XZi� dW_Zi� hd^i�bV^ciZcjZ'� <c� XZ� fj^� XdcXZgcZ�aV� hZXdcYZ�
gthZgkZ%�^a�VeeVgi^ZcYgV�Vj�>djkZgcZbZci�YZ�[V^gZ�XdccVxigZ�hV�edh^i^dc�Vjm�
:]VbWgZh�at\^haVi^kZh'�Ö

 8f^]am�RSa�[]bWTa"� e'� ,)#'
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CZ�\djkZgcZbZci�hâZhi�gVaa^t�q�aV�egdedh^i^dc'�@a�gt^iugZ�aV�gthZgkZ�[dgbjatZ�
q� aV� :dckZci^dc� Yj� ,*� bVgh� *2.,� hjg� aZh� Ygd^ih� eda^i^fjZh� YZ� aV� [ZbbZ�
idjX]Vci� aV�[dcXi^dc�gdnVaZ�bV^h�eVh�aV� hZXdcYZ�gthZgkZ'� <c� XdchtfjZcXZ%�
aV� gthZgkZ� hj^kVciZ� hZgV� YtedhtZ� 3

Ñ�*'� <c�XZ�fj^�XdcXZgcZ�aZh�Vgi^XaZh�+%� ,�Zi�+.%� aZ�>djkZgcZbZci�WZa\Z�[V^i�
jcZ�gthZgkZ%� Zc�XZ� fjZ�aV�:dchi^iji^dc�WZa\Z�gthZgkZ�Vjm�]dbbZh�a âZmZgX^XZ�
YZh� edjkd^gh� gdnVjm'� <c� XZ� fj^� XdcXZgcZ� a âZmZgX^XZ� YZh� [dcXi^dch� YZ� aV�
gt\ZcXZ� aZh� bvbZh� Vgi^XaZh� cZ� hVjgV^Zci� [V^gZ� dWhiVXaZ� q� a âVeea^XVi^dc� YZh�
gu\aZh� Xdchi^iji^dccZaaZh� iZaaZh� fjâZaaZh� hZgV^Zci� ^ciZgegtitZh� eVg� a â<iVi�
WZa\Z'�Ö

 <PWRS["� e'� +0#'

GVgVaauaZbZci%� aZ�\djkZgcZbZci�WZa\Z�V�cdi^[^t�aZ�*2�_j^c�*201�Vj�JZXgt&
iV^gZ� \tctgVa� YZh� EVi^dch� Lc^Zh� aZ� gZigV^i� YZ� aV� gthZgkZ� q�aV�:dckZci^dc�
hjg�aZh�Ygd^ih�eda^i^fjZh�YZ�aV�[ZbbZ�YZ�*2.,� fjâ^a�VkV^i�[dgbjatZ�gZaVi^kZ&
bZci� q� aâVXXuh� YZh� [ZbbZh� q� aV� [dcXi^dc�ejWa^fjZ�  9$/$"� ,)� Vd}i� *201#'�
@a� V%� Zc� gZkVcX]Z%� bV^ciZcj� aV� gthZgkZ� gZaVi^kZ� q� aâZmZgX^XZ� Yj� edjkd^g�
gdnVa� "XZiiZ� INXUTOW[K"� c~� *+2,#'

J!� ;^hXg^b^cVi^dc� gthjaiVci� YZ� aV� cV^hhVcXZ'
CZ� :dchZ^a� Yâ<iVi� dWhZgkZ� q� egdedh� YZ� aâVgi'� +/� Yj� GVXiZ� gZaVi^[� Vjm�

Ygd^ih� X^k^ah� Zi� eda^i^fjZh� YtXaVgVci� fjZ� idjiZh� aZh� eZghdccZh� hdci� t\VaZh�
YZkVci� aV� ad^� Zi� dci� Ygd^i� q�jcZ� t\VaZ�egdiZXi^dc� YZ� aV� ad^� XZ� fj^� ^ciZgY^i�
idjiZ�Y^hXg^b^cVi^dc�cdiVbbZci�YZ�cV^hhVcXZ'
CZ� :dchZ^a� Yâ<iVi� hdja^\cZ� q� _jhiZ� i^igZ� fjâZc� XdchtfjZcXZ� 3

Ñ�C âVgi^XaZ� +/�VeeZaaZ�aV� hjeegZhh^dc%� YVch� aV�at\^haVi^dc�WZa\Z%� YZh�Y^hXg^&
b^cVi^dch� fjâZaaZ� tiVWa^gV� ZcigZ� aZ� hiViji� YZ� a âZc[Vci� at\^i^bZ� Zi� XZaj^� YZ�
a âZc[Vci�cVijgZa'� Ö

 <PWRS["�e'� ,+#'

CZ� >djkZgcZbZci� gtedcY� fjâ^a� YZbZjgZ� ViiZci^[�q� aV� fjZhi^dc� "e'� +/#'

,'� 0UTIKVZY� VK[� IRGOXY� ,

CZ� :dchZ^a� Yâ<iVi� fj^� gZXdccVxi� fjZ� aZh� GVXiZh� iZcYZci� q� tiVWa^g� YZh�
gu\aZh� YZ� Ygd^i� edh^i^[�gZ\gZiiZ� aâji^a^hVi^dc� YZh� XdcXZeih� dWhXjgh� 3

Ñ�<c�eajh^Zjgh�YZ�aZjgh�Vgi^XaZh%� XZh�^chigjbZcih�gZXdjgZci�q�YZh� XdcXZeih�
Ydci�^ah�cZ�YdccZci�eVh�YZ�Yt[^c^i^dc%�YZ�bVc^ugZ�iZaaZ�fjâ^a�cZ�hZgV%�YVch�XZ�
XVh%� eVh� V^ht� YZ� bZhjgZg� ZmVXiZbZci� a âtiZcYjZ� YZh� Zc\V\ZbZcih� fjZ�
a â<iVi�WZa\Z�VhhjbZgV'� @a�Zc�Zhi�V^ch^�cdiVbbZci�YZh�XdcXZeih� YZ� !eZjeaZhâ�
Zi� YZ� !b^cdg^ithâ� Zi]c^fjZh%� gZa^\^ZjhZh� dj� a^c\j^hi^fjZh�Ö'

-'� >aYKX\KY$

CZ� >djkZgcZbZci� VccdcXZ� hdc� ^ciZci^dc� YZ� [V^gZ� YZh� gthZgkZh� adgh� YZ�
aV� gVi^[^XVi^dc� YZh� eVXiZh'� CZ� :dchZ^a� Yâ<iVi� Zhi^bZ� fjâ^a� Zhi� gZXdbbVc&�
YVWaZ�fjâZaaZh�hd^Zci�edgitZh�q�aV� XdccV^hhVcXZ�YZh�:]VbWgZh�adgh�Yj�Yte{i�
Yj�egd_Zi� YZ� ad^�YâVeegdWVi^dc� edjg� fjZ

Ñ�aZh� bZbWgZh� YZh� :]VbWgZh� at\^haVi^kZh� ej^hhZci� hVkd^g� VkZX� egtX^h^dc�
fjZaaZ� Zhi� a âtiZcYjZ� YZh� Zc\V\ZbZcih� fj^� hZgdci� eg^h� eVg� a â<iVi� WZa\Z�Ö'
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ItedcYVci�q�XZiiZ�ViiZciZ%�aZ�>djkZgcZbZci�ejWa^Z�Zc�VccZmZ�q�aâZmedht�
YZh�bdi^[h�aZ�iZmiZ�YZh�YtXaVgVi^dch�^ciZgegtiVi^kZh�Zi�gthZgkZh� fjâ^a�ZciZcY�
[V^gZ� q� aâjc� Zi� aâVjigZ� eVXiZ'�
CZ� >djkZgcZbZci� hZ� egdedhV^i� YâtbZiigZ� jcZ� YtXaVgVi^dc� Zmea^XVi^kZ� q�

egdedh� YZ� aâVgi'� 1� Yj�GVXiZ� hjg� aZh� Ygd^ih� tXdcdb^fjZh� Zi� hdX^Vjm�gZaVi^kZ�
Vjm�Ygd^ih�hncY^XVjm'�<aaZ�Zmea^fjV^i�fjZ�eVg�Ñ�gZhig^Xi^dch�at\VaZh�Ö%�^a�[VaaV^i�
ZciZcYgZ� Ñ�XZaaZh� YtXdjaVci� YZ� idjiZ�cdgbZ� fjZaaZ� fjâZaaZ� hd^i%� V[[tgZciZ� q�
aâdgYgZ� ejWa^X� WZa\Z�Ö� "Zmedht� YZh� bdi^[h%� e'� 1#� Zi� eVh� jc^fjZbZci� jcZ�
cdgbZ�tiVWa^Z�eVg�aZ�edjkd^g�at\^haVi^['�

CZ�:dchZ^a� Yâ<iVi� hj\\tgV� fjZ
Ñ�edjg� tk^iZg� jc� gV^hdccZbZci� O� Q]\b`O`W]� YVch� Y âVjigZh� Y^hedh^i^dch� fj^�
Zbead^ZgV^Zci�aZ�bvbZ�iZgbZ�hVch� fjâjcZ�bvbZ�gthZgkZ�hd^i� [V^iZ%� ^a�hZgV^i�
hdj]V^iVWaZ� YZ�gZcdcXZg� q� XZiiZ�YtXaVgVi^dc'�Ö

 <PWRS["� e'� ,)#'

CZ� >djkZgcZbZci� hZ� Xdc[dgbZ� q� XZi� Vk^h'�

Gdjg� aZ� gZhiZ%� aZ� >djkZgcZbZci� YtedhZgV� aZh� gthZgkZh� Zi� YtXaVgVi^dch�
gZaVi^kZh� Vjm� Vgi^XaZh� hj^kVcih� 3�
à� GVXiZ� gZaVi^[�Vjm�Ygd^ih� tXdcdb^fjZh� Zi� hdX^Vjm� 3� Vgi'� +%� Va'� +� Zi� ,�4
à� GVXiZ� gZaVi^[�Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh� 3� Vgi'� +%� ,%� +.�4� Vgi'� *)%�

Ä�+�Zi�,�4�Vgi'� *-%�Vgi'� *2%�+*�Zi�++%�Vgi'�+)%�Va'� *Zg%�Vgi'�+,%�Va'�+� "<medht�YZh�
bdi^[h%� ee'� +0&+1� Zi� gVeedgi� JlVZaZc%� e'� *)#'�

CZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�hdja^\cZ�idjiZ[d^h� 3
Ñ�@a�Xdck^Zci�YZ�gZbVgfjZg�fjZ�aZ�>djkZgcZbZci�c âZck^hV\Z�fjâjcZ�hZjaZ�

gthZgkZ� Vj� hZch� hig^Xi� YZ� XZ� iZgbZ%� q� egdedh� YZh� GVXiZh'� @a� h âV\^i� YZ� XZaaZ�
gZaVi^kZ� q� a âZmZgX^XZ� YZh� edjkd^gh� gdnVjm%� Xdchi^iji^dccZaaZbZci� gthZgktZ�
q�aV�YZhXZcYVcXZ�YZ�J'D'�CtdedaY�@ Zg%�Ñ�YZ�braZ�Zc�braZ%�eVg�dgYgZ�YZ�eg^bd&�
\tc^ijgZ� Zi� q� a âZmXajh^dc�eZgetijZaaZ� YZh� [ZbbZh� Zi� YZ� aZjg�YZhXZcYVcXZ�Ö'
CZh� VjigZh� YtXaVgVi^dch� cZ� hdci� fjâ^ciZgegtiVi^kZh� Zi� cZ� k^hZci� fjâq�

VhhjgZg� aV� at\^i^b^it%� Vj� gZ\VgY� YZh� GVXiZh%� YZ� cdgbZh� ^ciZgcZh� fjZ� aZ�
>djkZgcZbZci�Zhi^bZ�XdggZhedcYgZ�Zc�idji�tiVi�XVjhZ�q�a âZheg^i�YZh�GVXiZh%�
Zi� fj^%� Zc� aV� X^gXdchiVcXZ%� cZ� hdci�eVh� hjhXZei^WaZh� YZ� gZXZkd^g� YZh�bdY^[^&
XVi^dch� Yj� hZja� [V^i� YZ� aV� gVi^[^XVi^dc� YZh� GVXiZh� eVg� aV� 9Za\^fjZ'
@a�Zhi� eVg� V^aaZjgh�cdgbVa� fjZ� aZ� >djkZgcZbZci%� Vj�bdbZci�YZ� YtedhZg�

aZh� ^chigjbZcih� YZ� gVi^[^XVi^dc� Y âjc� ^chigjbZci� ^ciZgcVi^dcVa%� ktg^[^Z� h^�
aZh�gthZgkZh�Zck^hV\tZh�Vj�bdbZci�Yj�Yte{i�Yj�egd_Zi�YZ�ad^�Y âVeegdWVi^dc�
YZkVci� aZh� :]VbWgZh� dci� idj_djgh� aZjg�gV^hdc� Y âvigZ%� VkVci� YZ�aZh� YtedhZg�
VkZX� aZh� ^chigjbZcih�YZ� gVi^[^XVi^dc'
<c[^c%� h^� aZh� gV^hdch� Y âvigZ� Y âjcZ� gthZgkZ� Y^heVgV^hhZci� Veguh� aZ� Yte{i�

YZh�^chigjbZcih�YZ�gVi^[^XVi^dc%�aZ�Ygd^i�^ciZgcVi^dcVa�YZh�igV^ith�Zc�Vjidg^hZ�
q� idji�bdbZci� aZ� gZigV^i� "kd^g�a âVgi'� ++� YZ� aV� :dckZci^dc�YZ� M^ZccZ� hjg�aZ�
Ygd^i� YZh� KgV^ith� Yj� +,�bV^� *2/2#'
CZh�gthZgkZh�YtedhtZh�eVg�Y âVjigZh�<iVih�kVg^Zci�hZadc�aZh�XVh� 3� ZaaZh�hdci%�

Zc� Z[[Zi%� ZhhZci^ZaaZbZci� WVhtZh� hjg� aZh� Y^hedh^i^dch� Xdchi^iji^dccZaaZh� Zi�
at\VaZh�egdegZh� q�X]VfjZ�eVnh'�Ö
"IVeedgi�BZkZgh&Nnc^cX`m%� e'� ,#'
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CâVgi'� *-�Yj�GVXiZ�gZaVi^[�Vjm�Ygd^ih�X^k^ah�Zi�eda^i^fjZh�egtkd^i�aV�[VXjait�
edjg�aV�eZghdccZ�[gVeetZ�YâjcZ� XdcYVbcVi^dc�etcVaZ�Yt[^c^i^kZ%� q� aV�hj^iZ�
YâjcZ� ZggZjg� _jY^X^V^gZ%� YZ� [V^gZ� gZXdccVxigZ� XZiiZ� ZggZjg'

Ñ�<c� Ygd^i� WZa\Z%� YtXaVgZ� aZ� :dchZ^a� Y â<iVi%� a âdXigd^� eVg� aZ� Id^� Y âjcZ�
bZhjgZ� YZ� \grXZ� c â^bea^fjZ� Zc� VjXjcZ� bVc^ugZ� aV� gZXdccV^hhVcXZ� fjâjcZ�
iZaaZ� ZggZjg� VjgV^i� tit� Xdbb^hZ�Ö'

<c�djigZ%�Zc�XZ�fj^�XdcXZgcZ�aV�edhh^W^a^it�edjg�jcZ�eZghdccZ�XdcYVbctZ�
eVg� ZggZjg%� YZ� aâdWiZci^dc� YZ� aV� gteVgVi^dc� Yj� YdbbV\Z� fj^� aj^� V� V^ch^�
tit� XVjht%� aZ� :dchZ^a� Yâ<iVi� Zhi^bZ� fjZ� aZh� Y^hedh^i^dch� YZ� aâVgi'� --0� Yj�
:dYZ� Yâ^chigjXi^dc� Xg^b^cZaaZ� cZ� hdci� eVh� hj[[^hVciZh� edjg� vigZ� Xdc[dgbZh�
q� aâVgi'� *-%� Va'� /� Yj�GVXiZ'� @a� n� VjgV^i�a^Zj%� Yuh�adgh%� fjZ� aZ�\djkZgcZbZci�
tiVWa^hhZ�jc�egd_Zi� YZ� ad^� taVg\^hhVci� aZ� X]Vbe� YâVeea^XVi^dc� YZ� aâVgi'� --0%�
Va'� +� q� -'
CZ� >djkZgcZbZci� gtedcY� fjZ
Ñ�YVch� aV� egVi^fjZ� a âVgi^XaZ� --0� c âZhi� eVh� ^ciZgegtit� YVch� aZ� hZch� gZhig^Xi^[�
^cY^fjt�eVg�aZ�:dchZ^a�Y â<iVi'� @a�cZ�hZbWaZ%�Yuh�adgh%�eVh�^cY^heZchVWaZ�Y âZc�
bdY^[^Zg�aZ�iZmiZ'� Ö

 <PWRS["�e'� +/#'

CZ� :dchZ^a� Yâ<iVi� [V^i� ZcXdgZ� gZbVgfjZg� fjZ� aâVgi^XaZ� *,� YZ� aV� ad^� Yj
*0� Vkg^a�*101�gZaVi^[�q�aâ^bejiVi^dc�YZh�YtiZci^dch�hjW^Zh�q�aâtigVc\Zg�câZhi�
eVh�Zci^ugZbZci� Xdc[dgbZ�q�aâVgi^XaZ� *-%� Va'� 0� Yj�GVXiZ�hjg�aZh�Ygd^ih�X^k^ah�
Zi�eda^i^fjZh�fj^�\VgVci^i�aâVeea^XVi^dc�Yj�eg^cX^eZ�TUT� HOY� OT�OJKS�  OHOJKS"�
e'� ,*#'� CZ� :dchZ^a� Zhi^bZ� fjZ

Ñ a âZmedht� YZh� bdi^[h� YZkgV^i� Vii^gZg� a âViiZci^dc� YZh� X]VbWgZh� at\^haVi^kZh�
hjg� aV�ktg^iVWaZ�edgitZ� YZ� a âVgi^XaZ� *-&0'�Ö

CZ�:dchZ^a�Yâ<iVi%�q�egdedh�YZ�aâVgi'�*,�gZaVi^[�q�aâZmejah^dc�YZh�tigVc\Zgh%�
Vii^gZ�aâViiZci^dc�hjg�aZ�[V^i� fjZ�aV�cdi^dc�YâZmejah^dc�V�jc�hZch�eajh�aVg\Z�
fjâZc� Ygd^i� ^ciZgcZ� WZa\Z� d|� ZaaZ� hZ� Y^hi^c\jZ� YZ� XZaaZ� Yj� gZckd^'� KdjiZh�
aZh� bZhjgZh� YZ� gZckd^%� Zhi^bZ&i&^a%

Ñ�fjZaaZh� fjâZc�hd^Zci�aZh�bdYVa^ith�eg^hZh� XdcigZ� YZh� tigVc\Zgh� hZ� igdjkVci�
at\VaZbZci� hjg� aZ� iZgg^id^gZ� Yj� IdnVjbZ� YZkgdci� vigZ� hdjb^hZh� q� a âVk^h�
egtVaVWaZ�YZ� aV�:dbb^hh^dc�XdchjaiVi^kZ�edjg� tigVc\Zgh'� Ö

 <PWRS["� e'� ,*#'

CZ�>djkZgcZbZci�gtedcY�fjâ^a�gZhiZgV�ViiZci^[�Vjm�fjZhi^dch�fjZ�hdjaukZ�
aV� b^hZ� Zc� ájkgZ� YZ� aâVgi^XaZ� adgh� YZ� hdc� Veea^XVi^dc�  OHOJKS"� e'� +/#'

/'� 0UTZXfRK� JK� RG� VXUZKIZOUT� JKY� JXUOZY� KZ� GJNaYOUT� G[�VXUZUIURK� LGI[RZGZOL$

@ciZggd\t�hjg�aZh�btXVc^hbZh�YZ�Xdcig{aZ�Yj�gZheZXi�YZh�Ygd^ih�YZ�aâ]dbbZ�
Zm^hiVci� Zc� 9Za\^fjZ%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� gVeeZaaZ� fjâ^a�
Zm^hiZ�Yt_q�aZ�Xdcig{aZ� _jg^Y^Xi^dccZa�YZ�aV�:dbb^hh^dc�Zi�YZ�aV�:djg�Zjgd&
etZccZ� YZh� Ygd^ih� YZ� aâ]dbbZ� 3

Ñ�GVgVaauaZbZci� Zhi� YdcctZ� jcZ� XdbetiZcXZ� _jg^Y^Xi^dccZaaZ� Vj� :db^it
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YZh� D^c^higZh� Yj� :dchZ^a� YZ� a â<jgdeZ� fj^� V\^i� Zc� fjVa^it� Y âdg\VcZ� YZ� aV�
:dckZci^dc'�CV�dVgVZitg^hi^fjZ�eg^cX^eVaZ�YZ�XZ�hnhiubZ�Zhi�fjZ�aZh�Ydhh^Zgh�
hdci� igV^ith� VkZX� jc� bVm^bjb� YZ� \VgVci^Zh� _jg^Y^Xi^dccZaaZh%� YZ� eVg� aZh�
gu\aZh�YZ�egdXtYjgZ� Zi�YZ�eVg�aV�Xdbedh^i^dc�bvbZ�YZh� YZjm�dg\VcZh�eg^c&
X^eVjm� 3� aV�:dbb^hh^dc� Zi� aV�:djg'
Jjg�aZ�eaVc�YZh�EVi^dch�Lc^Zh�^a� Zm^hiZ�YZjm�egdXtYjgZh�Y^hi^cXiZh'� :ZaaZ�

fj^� V� tit� dg\Vc^htZ� eVg� aV� Ithdaji^dc� *.(),� YZ� a â<':'F'J'F':'� fj^� Xdc[^Z�
q� aV� :dbb^hh^dc� YZh� Ygd^ih� YZ� a â]dbbZ� a âZmVbZc� YZ� eaV^ciZh� adghfjâ^a�
Zm^hiZ�jc�ZchZbWaZ�YZ�k^daVi^dch�Ñ�[aV\gVciZh�Zi�hnhitbVi^fjZh�Ö'�:Zi�ZmVbZc�
YZ� eaV^ciZh�eZji� YtWdjX]Zg� hjg�a âVYdei^dc� YZ� gthdaji^dch� cdc� dWa^\Vid^gZh%�
fj^�̂ ck^iZci�a â<iVi�XdcXZgct�q�bZiigZ�[^c�Vjm�k^daVi^dch'�C âZmVbZc�YZh�eaV^c&
iZh�hZ�YtgdjaZ�hj^kVci�jcZ�egdXtYjgZ�Xdc[^YZci^ZaaZ�fj^�câd[[gZ�eVh�aZh�bvbZh�
\VgVci^Zh�_jg^Y^Xi^dccZaaZh�fjZ�a âdc�eZji�igdjkZg�YVch�aZ�XVYgZ�YZ�aV�:dckZc&
i^dc� ZjgdetZccZ'� GVg� V^aaZjgh� a âtatbZci� !eda^i^fjZâ� n � Zhi� tk^YZbbZci� eajh�
bVgfjt'
CZ�YZjm^ubZ�hnhiubZ�YZ�Xdcig{aZ�YVch�aZ�XVYgZ�YZh�EVi^dch�Lc^Zh�hZ�bZi�

egd\gZhh^kZbZci�Zc�eaVXZ�hj^iZ�q�a âZcigtZ�Zc�k^\jZjg�YZh�GVXiZh�YZh�EVi^dch�
Lc^Zh� fj^�hdci�hdjb^h� q�a âVhhZci^bZci� Yj�GVgaZbZci'� :Z� Xdcig{aZ�Zhi�Y âV^a&
aZjgh� YZ� cVijgZ� Y^[[tgZciZ� adghfjâ^a�hâV\^i� Yj�GVXiZ� gZaVi^[�Vjm� Ygd^ih� X^k^ah�
Zi�eda^i^fjZh� dj�Yj�GVXiZ�gZaVi^[�Vjm�Ygd^ih� tXdcdb^fjZh%� hdX^Vjm�Zi� Xjaij&
gZah'� Gdjg�a âjc� Zi� a âVjigZ� ^a� Zhi� YZbVcYt� Vjm� <iVih� eVgi^Zh� Vjm� GVXiZh%� YZ�
hdjbZiigZ� gt\ja^ugZbZci� YZh� gVeedgih� gZaVi^[h� q� aV�b^hZ� Zc�ájkgZ� hjg� aZjg�
iZgg^id^gZ�YZh�Y^hedh^i^dch�YZh�YZjm�GVXiZh'� :Zh�gVeedgih�hdci�ZmVb^cth�eVg�
aZ� :db^it� YZh� Ygd^ih� YZ� a â]dbbZ� edjg� aZ� GVXiZ� gZaVi^[� Vjm� Ygd^ih� X^k^ah�
Zi� eda^i^fjZh� Zi� eVg�jc�>gdjeZ� YZ� igVkV^a�edjg� aZ� GVXiZ� gZaVi^[�Vjm� Ygd^ih�
tXdcdb^fjZh%�hdX^Vjm�Zi�XjaijgZah'�:Zh�YZjm�dg\VcZh�eZjkZci�YZbVcYZg�Vjm�
\djkZgcZbZcih�YZh�Zmea^XVi^dch�XdbeatbZciV^gZh�Zi�[V^gZ�YZh�XdbbZciV^gZh%�
bV^h�hVch� fjZ� XZaV� hd^i� XdcigV^\cVci'
Gdjg� aZ� GVXiZ� gZaVi^[� Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh%� YVch� aV�bZhjgZ� d|�

aâ<iVi� h^\cViV^gZ� V� VY]tgt� Vj�GgdidXdaZ� [VXjaiVi^[%� aZ� :db^it� YZh� Ygd^ih� YZ�
a â]dbbZ� eZji� Zc� djigZ� vigZ� hV^h^� YZ�eaV^ciZh� ^cY^k^YjZaaZh%� fj^%� Veguh� ZmV&
bZc%�eZjkZci�VWdji^g�q�YZh�gZXdbbVcYVi^dch�Yj�:db^it�q�a ât\VgY�Yj�eVnh�
fj^�cZ�gZheZXiZ�eVh�aZh�Y^hedh^i^dch�Yj�GVXiZ'� @X^�Vjhh^�^a� hâV\^i�Y âjcZ�egdXt&
YjgZ�cdc�XdcigV^\cVciZ%�Ydci�aZ�hjXXuh�gZedhZ�ZhhZci^ZaaZbZci�hjg�aV�kdadcit�
YZ�a â<iVi�YZ�XddetgZg�YZ�WdccZ�[d^�Zi�Zci^ugZbZci�Vj�btXVc^hbZ�YZ�Xdcig{aZ'�
@a�[Vji�cdiZg� fjZ�bvbZ�adghfjâ^a�hâV\^i� YZ�eaV^ciZh�^cY^k^YjZaaZh�^a�[Vji� fjZ�
XZaV� V^i� igV^i� q� YZh� h^ijVi^dch� d|�aZh�k^daVi^dch� YZh� Ygd^ih� YZ�a â]dbbZ� hdci�
bVhh^kZh%� [aV\gVciZh� Zi� hnhitbVi^fjZh'� Ö
"IVeedgi�BZkZgh� Zi�Nnc^cX`m%� e'� 2#'

CV�9Za\^fjZ� gZ[jhZ%� edjg� aZ�bdbZci%� YâVY]tgZg� Vj� GgdidXdaZ� [VXjaiVi^[�
hjg�aZh� Xdbbjc^XVi^dch�YZh�eVgi^Xja^Zgh'�CZ�>djkZgcZbZci�bdi^kZ�hV�YtX^&
h^dc� hjg� aZ� [V^i� fjâ^a� Xdck^Zci� YZ

Ñ�edjkd^g�VeegtX^Zg�aV�bVc^ugZ�Ydci�aZ�:db^it�YZh�Ygd^ih�YZ�a â]dbbZ�gt\aZgV�
aV� fjZhi^dc� YZ� aV� XdZm^hiZcXZ� YZh� btXVc^hbZh� YZ� Xdcig{aZ� egtkjh� eVg� aZ�
GgdidXdaZ%� Y âjcZ�eVgi� Zi� aV� :dckZci^dc� ZjgdetZccZ%� Y âVjigZ�eVgi'�Ö�
"IVeedgi�D'� JlVZaZc%� e'� ,#'

<c� :dbb^hh^dc� YZh� 8[[V^gZh� tigVc\ugZh� YZ� aV� :]VbWgZ%� aZ�b^c^higZ� YZh�
8[[V^gZh�tigVc\ugZh� V_djiZ�fjZ�aâ<iVi�WZa\Z� hZ�hdjbZi�YZej^h�eajh�YZ�k^c\i�
Vch� q� aV� XdbetiZcXZ� YZh� ^chiVcXZh� ZjgdetZccZh� edjg�gZXZkd^g� aZh� eaV^ciZh�
YZh� eVgi^Xja^Zgh� '
CZ� >djkZgcZbZci� cZ� eZchZ� eVh� fjâ^a� n� V^i� YZ� YdjWaZ� Zbead^� ZcigZ� aZh�

iZmiZh� gt\^dcVjm� Zi� aZh� GVXiZh� '
Ñ�CZ� egdWaubZ� gth^YZ� YVch� aV� ctXZhh^it� à � fj^� cZ� hZgV� Y âV^aaZjgh� q� adc\
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iZgbZ� eVh� Y^XitZ� eVg� a âZm^hiZcXZ� Yj� hZja�btXVc^hbZ� gt\^dcVa� ZjgdetZc�à �
YZ� eZgbZiigZ� aV� XdZm^hiZcXZ� Y âjcZ� ^ciZgegtiVi^dc� gt\^dcVaZ� YZh� Ygd^ih� YZ�
a â]dbbZ� fj^� hâ]Vgbdc^hZ� VkZX� jcZ� ^ciZgegtiVi^dc� YZ� XZh� Ygd^ih� Vj� c^kZVj�
bdcY^Va� Vj�Wtct[^XZ� YZh� ^cY^k^Yjh� fjZ� XZh� Ygd^ih� egdiu\Zci'� CZ� >djkZgcZ&
bZci� V� Wdc� Zhed^g� fjâjcZ� gtedchZ� edh^i^kZ� hZgV� YdcctZ� q� hdc� ViiZciZ'�
@a�c â]th^iZgV� eVh%� Vadgh%� q� hdjhXg^gZ� Vj�GgdidXdaZ� [VXjaiVi^[�Ö
"<PWRS[%� ee'� 0%� 1#'

;Zh� egZb^ugZh�^c[dgbVi^dch� gZsjZh� hjg� aZh� igVkVjm�Yj�:db^it� Xdchi^ijt�
Zc�hZeiZbWgZ� *20/%� ^a�VeeVgVxi�fjâ^a�hZ�egdedhZ�YZ�iZc^g�XdbeiZ�YZh�egdXt&
YjgZh�gt\^dcVaZh�YZ�Xdcig{aZ� "IVeedgi�YZ�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc&
\ugZh� Yj� JtcVi%� D'� BZkZgh� Zi�Nnc^cX`m#'� :ZeZcYVci� 3

Ñ�CZ� cdbWgZ� Y âV[[V^gZh� Ydci� aZ� :db^it� V� tit� hV^h^� _jhfjâq� egthZci� cZ�
eZgbZi�eVh� ZcXdgZ� YZ� XdcXajgZ� edjg�aZ�bdbZci� fjZ� aZ� :db^it� Zc� [ZgV�jcZ�
YZ� hZh� gu\aZh� YZ� XdcYj^iZ'� CZh� Xdbbjc^XVi^dch� VYgZhhtZh� Vj� :db^it� YZh�
;gd^ih�YZ�a â]dbbZ�tiVci�eajh�cdbWgZjhZh�Vj�[^a�YZh�bd^h%�^a�hZgV�edhh^WaZ�YZ�
egtX^hZg�a âVii^ijYZ� Yj� >djkZgcZbZci� YVch�jc�egdX]Z� VkZc^g'
@a�kV�YZ�hd^�fjZ�aZ�GVgaZbZci�hZgV�hV^h^�Yj�egd_Zi�YZ�ad^�gZaVi^[�q�a âVY]th^dc�

YZ�aV�9Za\^fjZ�Vj�GgdidXdaZ�[VXjaiVi^['� Ö
"IVeedgi%� e'� ,#'

P'� Vjhh^%� k~� @XGOZaY� OTZKXTGZOUTG[^"� c~� *0+-'
;'D'

*0),� <;8602?$�à�:ddgY^cVi^dc�^ciZgcVi^dcVaZ'

CZ� gVeedgi� [V^i� Vj� cdb� YZ� aV� :dbb^hh^dc� YZ� aV� _jhi^XZ� Yj� JtcVi%� eVg�
D'�MZgW^hi%�aZ�*Zg�dXidWgZ�*21)�Xdci^Zci�aZh�^c[dgbVi^dch�hj^kVciZh�q�egdedh�
YZ� aV� XddgY^cVi^dc�^ciZgcVi^dcVaZ� Zc�bVi^ugZ� YZ� eda^XZh� 3

Ñ�<c�gtedchZ� q� aV� fjZhi^dc� edhtZ� eVg�jc�bZbWgZ%� aZ�D^c^higZ� [djgc^i� aZh�
gZchZ^\cZbZcih� hj^kVcih� hjg�aZh� VXXdgYh� ^ciZgcVi^dcVjm�gZaVi^[h� q� aV� Xddet&
gVi^dc�YZh�eda^XZh� 3
*'� C âFg\Vc^hVi^dc�^ciZgcVi^dcVaZ�YZ�eda^XZ�Xg^b^cZaaZ%� X âZhi&q&Y^gZ�a â@ciZg&

eda%�k^hZ�q�XddgYdccZg�a âVXi^k^it�YZh�eda^XZh�Vj�c^kZVj�^ciZgcVi^dcVa'
C âVgi^XaZ� +� YZ� hdc� hiViji� edgiZ� Zc� Z[[Zi� fjZ� a â@ciZgeda�V�edjg�Wjih� 3
O!� Y âVhhjgZg� Zi� YZ� YtkZadeeZg� a âVhh^hiVcXZ� gtX^egdfjZ� aV� eajh� aVg\Z� YZ�

idjiZh�aZh�Vjidg^ith�YZ�eda^XZ�Xg^b^cZaaZ�YVch�aZ�XVYgZ�YZh�ad^h�Zm^hiVci�YVch�
aZh�Y^[[tgZcih�eVnh%�Zi�YVch�a âZheg^i�YZ�aV�;tXaVgVi^dc�jc^kZghZaaZ�YZh�Ygd^ih�YZ�
aâ]dbbZ�4
H!� YâtiVWa^g�Zi� YZ� YtkZadeeZg�idjiZh�aZh� ^chi^iji^dch� XVeVWaZh�YZ� Xdcig^WjZg�
Z[[^XVXZbZci� q� aV� egtkZci^dc� Zi� q� aV� gtegZhh^dc� YZh� ^c[gVXi^dch� YZ� Ygd^i�
Xdbbjc'
EtVcbd^ch%� a âVgi^XaZ� ,� YZ� hdc� hiViji� aj^� ^ciZgY^i� idjiZ� VXi^k^it� dj� ^ciZg&

kZci^dc� YVch� aZh� fjZhi^dch� dj� V[[V^gZh� egthZciVci� jc� XVgVXiugZ� eda^i^fjZ%�
b^a^iV^gZ%� gZa^\^Zjm� dj�gVX^Va'
C â@ciZgeda�ZmZgXZ�eg^cX^eVaZbZci�hZh�VXi^k^ith�YVch�aZ� XVYgZ�YZ�aV�gtegZh&

h^dc� YZh� ^c[gVXi^dch'� @a� Xdchi^ijZ� jc� Vidji� Z[[^XVXZ� YVch� aV� ajiiZ� XdcigZ� aV�
Xg^b^cVa^it'
+'� CZ�:dchZ^a�ZjgdetZc%�gtjc^�q�IdbZ�aZh� *Zg�Zi�+�YtXZbWgZ�*20.%�V�YtX^Yt�

Y â^ck^iZg�aZh�D^c^higZh�YZ�a â^citg^Zjg�Zi�XZjm�YZ�aV�Ajhi^XZ�VnVci�jcZ�Xdbet&
iZcXZ�h^b^aV^gZ%� q�egZcYgZ�YZh�bZhjgZh�Zc�kjZ�YZ�ajiiZg�XdcigZ�aZ�iZggdg^hbZ�
dj� YZ� aZ�egtkZc^g'
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CZh� VXi^k^ith� YZ� XZ� \gdjeZ%� Ytcdbbt� KI<M@%� hZ� hdci� edjghj^k^Zh� hVch�
YthZbeVgZg%� eajh� eVgi^Xja^ugZbZci� Vj� c^kZVj� YZ� aV� egtkZci^dc� YZ� aV�
Yta^cfjVcXZ�\gVkZ�hdjh�idjiZh�hZh� [dgbZh'
,'� CZ�D^c^higZ� Xgd^i� Vjhh^� YZkd^g� gVeeZaZg� fjZ� aV� 9Za\^fjZ� V� XdcXaj� YZh�

VXXdgYh�^ciZgcVi^dcVjm�Y âZcigV^YZ�_jY^X^V^gZ%�iZah�fjZ�aZ�igV^it�Y âZmigVY^i^dc�
Zi� Y âZcigV^YZ� _jY^X^V^gZ� 9ZcZajm� "ad^� Yj� *Zg� _j^c� *2/-#� Zi� aV� :dckZci^dc�
ZjgdetZccZ� Y âZcigV^YZ� _jY^X^V^gZ� "ad^� Yj� *2� _j^aaZi� *20.#'
CZh� Xdbb^hh^dch� gd\Vid^gZh� ZmtXjitZh� YVch� aZ� XVYgZ� YZ� XZh� XdckZci^dch�

Zi� Y âVXXdgYh�W^aVitgVjm� Xdchi^ijZci%� q� a â^ciZgkZci^dc�YZh� Vjidg^ith� _jY^X^V^&
gZh%� jcZ� [dgbZ� YZ� XddetgVi^dc� fj^� gZ_V^aa^i� hjg� aV� XddetgVi^dc� YZh� eda^XZh�
eVg�aV�Xdbbjc^XVi^dc�YZ�e^uXZh�q�Xdck^Xi^dc%�YZ�Ydhh^Zgh�dj�YZ�YdXjbZcih'� Ö
"7$C ' %� JtcVi%� hZhh^dc� *202&*21)%� c~� .&M@(+#'

<';'

*0)-� <>2@?� 6:@2>2@.@6=A2?$� à� :gtVi^dc� Yâjc� =dcYh� YZh� egvih
q�YZh�<iVih�tigVc\Zgh'

GZcYVci� aV�etg^dYZ� Xdch^YtgtZ�eVg� XZiiZ� X]gdc^fjZ%� aZ� GVgaZbZci� V�ZmV&
b^ct� jc� egd_Zi� YZ� ad^� gZaVi^[�q� aV� XgtVi^dc� Yâjc�=dcYh� YZ� aV� :ddetgVi^dc�
Vj� ;tkZadeeZbZci� Zi� Yâjc� =dcYh� YZh� Ggvih� q� YZh� <iVih� tigVc\Zgh'� CZ�
egd_Zi� Zhi� YZkZcj� aV� ad^� Yj� *)� Vd}i� *21*%� ejWa^tZ� Vj� 9UTOZK[X� HKRMK� aZ
+*� cdkZbWgZ� *21*'
:ZiiZ�ad^�XdbedgiZ�dcoZ�Vgi^XaZh�gteVgi^h�Zc�igd^h�X]Ve^igZh'�CZ�X]Ve^igZ�@Zg�

XdcXZgcZ� aZ� =dcYh� YZ� aV� :ddetgVi^dc� Vj� ;tkZadeeZbZci�4� aZ� X]Ve^igZ� @@%�
fj^�Xdci^Zci�jc�hZja�Vgi^XaZ�"Vgi'�2#%�XdcXZgcZ�aZ�=dcYh�YZh�egvih�q�YZh�<iVih�
tigVc\Zgh�4� Zc[^c%� aZ� X]Ve^igZ� @@@� XdbedgiZ� YZh� Y^hedh^i^dch� XdbbjcZh'
Ajhfjâq� egthZci%� aZh� egvih�^ciZgtiVi^fjZh� tiV^Zci� gt\^h� eVg� aâVgi^XaZ� .� YZ�

aV�ad^�Yj�,�_j^c�*2/-�^ci^ijatZ�Ñ�ad^�bdY^[^Vci�aâVggvit�gdnVa�c~�-+�Yj�,*�Vd}i�
*2,2� gtdg\Vc^hVci� aâF[[^XZ� cVi^dcVa� Yj� ;jXgd^gZ� Zi� Vjidg^hVci� aZ� b^c^higZ�
YZh�=^cVcXZh�q� XdchZci^g�YZh�egvih�q�YZh�<iVih� dj�q�YZh� dg\Vc^hbZh� tigVc&
\Zgh�Ö� 9$/$�Yj�*0�_j^c�*2/-#'�CZ�b^c^higZ�VnVci�aZh�IZaVi^dch�XdbbZgX^VaZh�
Zmitg^ZjgZh� YVch� hZh� Viig^Wji^dch� [ji� jaitg^ZjgZbZci� VhhdX^t� Vj� b^c^higZ�
YZh� =^cVcXZh� edjg� aâdXigd^� YZh� egvih� "8'I'� c~� 0.� Yj� *)� cdkZbWgZ� *2/0%�
9 $/ $� Yj� *-� cdkZbWgZ� *2/0#'� ;Zej^h� adgh%� XZh� YZjm�b^c^higZh� XdchZciZci�
Xdc_d^ciZbZci� YZh� egvih� q� YZh� <iVih� tigVc\Zgh'

Ñ�:]Ve^igZ� @@'� à � =dcYh� YZh� egvih� q� YZh� <iVih� tigVc\Zgh'
4`b$� 2'� C âVgi^XaZ� .� YZ� aV�ad^� Yj� ,� _j^c� *2/-�bdY^[^Vci�a âVggvit�gdnVa�c~� -+�

Yj�,*� Vd}i� *2,2�gtdg\Vc^hVci�a âF[[^XZ�cVi^dcVa�Yj�;jXgd^gZ�Zi� Vjidg^hVci�aZ�
D^c^higZ� YZh�=^cVcXZh� Zi� aZ�D^c^higZ� fj^� V�aZh�gZaVi^dch� XdbbZgX^VaZh� Zmit&
g^ZjgZh� YVch� hZh� Viig^Wji^dch� q� XdchZci^g� YZh� egvih� q� YZh� <iVih� dj� q� YZh�
dg\Vc^hbZh� tigVc\Zgh%� iZa�fjZ�bdY^[^t� eVg�a âVgi^XaZ� +�YZ�a âVggvit�gdnVa�c~� 0.�
Yj� *)�cdkZbWgZ� *2/0%� Zhi� gZbeaVXt�eVg� aV� Y^hedh^i^dc� hj^kVciZ� 3
Ñ�4`bWQZS�+$�àÅ� Ä� *Zg'�@a�Zhi�Xgtt�jc�=dcYh�XdbeiVWaZ�YZ� XVit\dg^Z�8�^chXg^i�

q� aV� hZXi^dc� eVgi^Xja^ugZ� Yj� WjY\Zi� Yj�D^c^hiugZ� YZh� =^cVcXZh%� hZXi^dc� *%�
X]Ve^igZ� *� Zi� Ytcdbbt� Ñ�=dcYh� YZh� egvih� q� YZh� <iVih� tigVc\Zgh�Ö'
Ä�+'� 8 '� @a� Zhi� Xgtt� Vjeguh� Yj� =dcYh� k^ht� Vj� Ä� *Zg%� jcZ� :dbb^hh^dc� YZh
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Ggvih� Vjm�<iVih� tigVc\Zgh'� <aaZ� Zhi� XdbedhtZ�YZ�gZegthZciVcih� Yj�D^c^higZ�
YZh�=^cVcXZh%�Yj�D^c^higZ�VnVci�aZh�gZaVi^dch�XdbbZgX^VaZh�Zmitg^ZjgZh�YVch�
hZh�Viig^Wji^dch%� Yj�D^c^higZ� VnVci�aV�:ddetgVi^dc�Vj�;tkZadeeZbZci�YVch�
hZh� Viig^Wji^dch%� Yj� D^c^higZ� YZh� 8[[V^gZh� tXdcdb^fjZh� Zi� Yj�D^c^higZ� YZh�
8[[V^gZh� tigVc\ugZh� V^ch^� fjZ� YZ� gZegthZciVcih� YZh� <mtXji^[h� VnVci� aZh�
V[[V^gZh� gt\^dcVaZh� YVch� aZjgh� Viig^Wji^dch'� :ZiiZ� :dbb^hh^dc� Zhi� X]Vg\tZ%�
Y âjcZ� eVgi%� YZ� aV� XddgY^cVi^dc� YZ� aV� edh^i^dc�YZ� XZh� YteVgiZbZcih� YVch� aV�
eda^i^fjZ� YZ� egvih� q� YZh� <iVih� tigVc\Zgh� Zi%� Y âVjigZ� eVgi%� Yj� hj^k^� YZ� aZjg�
\Zhi^dc'
9'� 8 � XdcXjggZcXZ� YZh�gZhhdjgXZh� Ydci� Y^hedhZ�aZ�=dcYh�k^ht� Vj� Ä�*Zg%� Zi�

iZcVci� XdbeiZ� YZh� VXi^dch� YZ� XddetgVi^dc� Vj�YtkZadeeZbZci� gtVa^htZh� eVg�
aV�9Za\^fjZ%�aZ�D^c^higZ�YZh�=^cVcXZh�Zi�aZ�D^c^higZ�VnVci�aZh�gZaVi^dch�Xdb&
bZgX^VaZh� Zmitg^ZjgZh� YVch� hZh� Viig^Wji^dch� hdci� Vjidg^hth� q� XdchZci^g�
Xdc_d^ciZbZci� YZh� egvih� q� YZh� <iVih� tigVc\Zgh'� :Zh� egvih� eZjkZci� vigZ�
a^th� q� aV� [djgc^ijgZ� YZ� egZhiVi^dch� WZa\Zh'
Ä�,'� :Z�=dcYh� Zhi�Va^bZcit� 3
*'� eVg�YZh�XgtY^ih�WjY\tiV^gZh�VccjZaaZbZci�^chXg^ih�q�XZiiZ�[^c�Vj�WjY\Zi�

Yj�D^c^hiugZ� YZh�=^cVcXZh4
+'� eVg�aZ� hZgk^XZ� [^cVcX^Zg� YZh�egvih%� Zc�a!dXXjggZcXZ�eVg�aZ�gZbWdjghZbZci�
Yj� eg^cX^eVa� Zi� aZ� XVh� tX]tVci� eVg� aZ� eV^ZbZci� YZh� ^citgvih� ViiVX]th� Vjm�
egvih'
Ä�-'� Jdci� t\VaZbZci� kZghth� q� XZ� =dcYh� q� aV� YViZ� Y âZcigtZ� Zc� k^\jZjg�

YZ� aV� egthZciZ� ad^� 3
*'� aZh�XgtY^ih�Y^hedc^WaZh�q�XZiiZ�YViZ�^chXg^ih�q�a âVgi^XaZ�1,')+�Yj�K^igZ�@@�

Yj�WjY\Zi� Yj�D^c^hiugZ� YZh� =^cVcXZh4
+'� aZh�gZbWdjghZbZcih�YZh�egvih� XdchZci^h� q� XZiiZ�YViZ� V^ch^� fjZ�aZ�eV^Z&

bZci�YZh� ^citgvih�n � V[[tgZcih'� Ö

V#� 8G�IXaGZOUT�Jk[T� LUTJY� H[JMaZGOXK� OTZOZ[Ra� Ñ�3UTJY�JKY�VXcZY� `�JKY�2ZGZY�
aZXGTMKXY�Ö'
CV�ad^� XgtZ�jc�[dcYh� XdbeiVWaZ%� [dcYh� fj^%� hZadc�aZ�:dchZ^a�Yâ<iVi%� Yd^i�

vigZ� ZciZcYj� YVch� aZ� hZch� Yâjc� Ñ�XVe^iVa� gthZgkt� q� YZh� [^ch� eVgi^Xja^ugZh�Ö�
 1$<$"� .1*%� *21)&*21*%� E'� *%� e'� *.#'
:Z�[dcYh�XZcigVa^hZ�aZh�gZXZiiZh�Zi�aZh�YteZchZh�gZaVi^kZh�Vjm�egvih�Yâ<iVi'�

;dgtcVkVci%� aZ�=dcYh�hZgV�Va^bZcit%� cdc�hZjaZbZci�eVg�YZh�XgtY^ih�WjY\t&
iV^gZh� VccjZaaZbZci� ^chXg^ih� Vj� WjY\Zi� Yj�D^c^hiugZ� YZh� =^cVcXZh%� bV^h�
Vjhh^�eVg�aZ�hZgk^XZ� [^cVcX^Zg�YZh�egvih� "gZbWdjghZbZci�Yj�XVe^iVa�Zi�eV^Z&
bZci�YZh�^citgvih#'�GgtXtYZbbZci%�aZh�hdbbZh�gtXjetgtZh�YZh�egvih�VaaV^Zci�
Y^gZXiZbZci� Vj� Kgthdg'
;j�ed^ci�YZ�kjZ�YZ�aV�egthZciVi^dc�YZh�[dcYh�XdbeiVWaZh�YVch�aZ�WjY\Zi�

Yj�D^c^hiugZ�YZh�=^cVcXZh%�^a�hâV\^i�Yâjc�[dcYh�YZ�XVit\dg^Z�Ñ�8�Ö%�XâZhi&q&Y^gZ�
fjZ�aZh� YteZchZh� Yj� [dcYh� hdci� hdjb^hZh� Vj�k^hV�egtVaVWaZ� YZ� aV�:djg�YZh�
XdbeiZh'

W#� 8 kOTYZG[XGZOUT� Jk[TK� Ñ�0USSOYYOUT� JKY� VXcZY� G[^� 2ZGZY� aZXGTMKXY�Ö'
CV�ad^�egtkd^i�aâ^chiVjgVi^dc�YâjcZ� Xdbb^hh^dc�b^c^hitg^ZaaZ�YZ�XddgY^cV&

i^dc%� hâV_djiVci� V^ch^�q� YZ�cdbWgZjm� Xdb^ith� Zi� Xdbb^hh^dch� fj^� Zm^hiZci�
Yt_q�Zc�XZh�YdbV^cZh�YZ�aV� XddetgVi^dc�Vj�YtkZadeeZbZci�Zi�Yj�XdbbZgXZ�
Zmitg^Zjg'�CV�:dbb^hh^dc�câV�eVh�YZ�edjkd^g�YZ�YtX^h^dc'�<aaZ� Zhi� X]Vg\tZ�
YZ� XddgYdccZg�aV�edh^i^dc�YZ�eajh^Zjgh�YteVgiZbZcih� "=^cVcXZh%� :dbbZgXZ
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Zmitg^Zjg%� :ddetgVi^dc� Vj� ;tkZadeeZbZci%� 8[[V^gZh� tigVc\ugZh%� 8[[V^gZh�
tXdcdb^fjZh#� YVch�aV�eda^i^fjZ�YZ�egvih�q�YZh�<iVih�tigVc\Zgh�Zi�YZ�hj^kgZ�
aV� \Zhi^dc� YZ� egvih'
Fc�cdiZgV�fjZ�aV�:dbb^hh^dc�Zhi�XdbedhtZ%�ZcigZ�VjigZh%�eVg�YZh�Ñ�gZegt&

hZciVcih�YZh�<mtXji^[h�VnVci�aZh�V[[V^gZh�gt\^dcVaZh�YVch�aZjgh�Viig^Wji^dch�Ö'�
Câdg^\^cZ� YZ� aV� eVgi^X^eVi^dc� YZh� gZegthZciVcih� YZh� <mtXji^[h� hZ� igdjkZ�
YVch� jc� VbZcYZbZci� egdedht� q� aV� :dbb^hh^dc� htcVidg^VaZ� YZh� IZaVi^dch�
Zmitg^ZjgZh� Zi� YZ� aV� ;t[ZchZ� "1 $< $%� JtcVi%� .1*%� *21)&*21*%� E'� +%� e'� ,0#'�
CZ� egd_Zi� Yj� \djkZgcZbZci� cZ� aZ� egtkdnV^i� eVh'
:ZgiV^ch� eVgaZbZciV^gZh� YZbVcYugZci� aZ� gZ_Zi� YâjcZ� iZaaZ� eVgi^X^eVi^dc�

Zc� Vg\jVci� YZ� XZ� fjZ%� hZadc�aZh� Y^hedh^i^dch� YZ�aV�gt[dgbZ�^chi^iji^dccZaaZ%�
Veguh�aZh�egdX]V^cZh�taZXi^dch�at\^haVi^kZh�"XZaaZh�fj^�dci�Zj�a^Zj�aZ�1�cdkZbWgZ�
*21*%� E';'C'I'#%� aZh� <mtXji^[h� YZh� XdbbjcVjith� cZ� hZ� igdjkZgdci� eajh�
YVch� aZ� \djkZgcZbZci� cVi^dcVa'� ;thdgbV^h%� aZh� ^citgvih� XdbbjcVjiV^gZh�
gZaukZgdci�ZmXajh^kZbZci�YZ�aV� XdbetiZcXZ�YZh�:dbbjcVjith'� CZ�b^c^higZ�
Yj� :dbbZgXZ� Zmitg^Zjg� Zhi^bV^i� fjZ� h^� aV� ad^� Yj� 1� Vd}i� *21)�cZ� YdccV^i�
eVh�YZ�XdbetiZcXZ�Vjm�gt\^dch�Zc�bVi^ugZ�YZ�XdbbZgXZ�Zmitg^Zjg%�^a�câtiV^i�
eVh� bd^ch� kgV^� fjZ� aZh� gt\^dch� Zc� VkV^Zci� Zc� bVi^ugZ� YZ� egdbdi^dc� Yj�
YtkZadeeZbZci�YZh�eZi^iZh�Zi�bdnZccZh�ZcigZeg^hZh� ". $< $%� :]VbWgZ%� *21)&
*21*%� htVcXZ� Yj� 0� _j^aaZi� *21*%� e'� +1)0#'
@a�Zhi�gZ\gZiiVWaZ�fjZ�aZ�:dchZ^a�Yâ<iVi�cZ�hZ�hd^i�eVh�egdcdcXt�q�XZ�hj_Zi'
Fc�h^\cVaZgV�fjZ�aZ�egd_Zi�YZ�ad^%�Zc�XZ�fj^�XdcXZgcZ�aZ�=dcYh�YZ�aV�:ddet&

gVi^dc� Vj� ;tkZadeeZbZci%� egtkdnV^i� Vjhh^� jc� Xdb^it� YZ� XddgY^cVi^dc� Zc�
bVi^ugZ�YZ� XddetgVi^dc�W^aVitgVaZ� d|�eVgi^X^eZgV^Zci� Vjhh^� Ñ�YZjm�b^c^higZh�
dj� hZXgtiV^gZh� Yâ<iVi� fj^� gZegthZciZci� gZheZXi^kZbZci� aV� :dbbjcVjit�
[gVcXde]dcZ�Zi�aV�:dbbjcVjit�ctZgaVcYde]dcZ�Ö�"Vgi'�0#'�CZ�:dchZ^a�Yâ<iVi�
hZ� a^b^iV� q� h^\cVaZg� fjZ

Ñ�aV�fjZhi^dc�hZ�edhZ�Zc�Z[[Zi%�YZ�hVkd^g�h^�aZ�at\^haViZjg�cVi^dcVa�eZji�Vhhd&
X^Zg�aZh�:dbbjcVjith�q�aV�eda^i^fjZ�q�egVi^fjZg�YVch�jcZ�bVi^ugZ�cVi^dcVaZ�
Vadgh� fjZ� aV�ad^� hetX^VaZ� Yj� 1� Vd}i� *21)� câV�eVh� ZmegZhhtbZci�egtkj� XZiiZ�
edhh^W^a^it'� =VjiZ� YZ� iZbeh%� ^a�Zhi� ^bedhh^WaZ� Vj�:dchZ^a�Y â<iVi� YZ� edjhhZg�
eajh� VkVci�a âZmVbZc�YZ� XZi� ^bedgiVci�egdWaubZ�Ö'
"8k^h� Yj� ,*� YtXZbWgZ� *21)%�;'G'%�JtcVi%� .1*%� *21)&*21*%�E '� *%� e'� +)#'

X#� 8KY� G[ZUXOZaY� INGXMaKY� JkUIZXU_KX� RKY� VXcZY� Jk2ZGZ$

CV�cdjkZaaZ�ad^�câV�\jugZ�bdY^[^t�aZh�XdbetiZcXZh�Yj�b^c^higZ�YZh�=^cVcXZh�
Zi�Yj�b^c^higZ�VnVci�aZh�IZaVi^dch�XdbbZgX^VaZh�Zmitg^ZjgZh�YVch�hZh�Viig^&
Wji^dch� edjg� Ñ�XdchZci^g� Xdc_d^ciZbZci� YZh� egvih� q� YZh� <iVih� tigVc\Zgh�Ö'
Gajh^Zjgh�egd_Zih�YâVbZcYZbZci%�iVci�q�aV�:]VbWgZ�fjâVj�JtcVi%�iZciugZci�

YâVhhdX^Zg� aZ� b^c^higZ� YZ� aV� :ddetgVi^dc� Vj� ;tkZadeeZbZci� q� aâdXigd^� YZ�
XZh�egvih'�DV^h�XZh�VbZcYZbZcih�[jgZci�idjh�KZ�_Zith�"kdn'�aZh�VbZcYZbZcih�
YZ�DD'� A'�9dcbVg^V\Z%� P'� YZ�NVhhZ^\Z� Zi� A'� ?jbWaZi%�1$<$"�JtcVi%�.1*%�
*21)&*21*%� E'� 1�4� D'� MVckZai]dkZc%� 1$<$"� :]VbWgZ%� 1)/%� *21)&*21*%�
E'� ,�4� D'� FjiZgh%� 6HOJ$"� E'� -�4� D'� 9^Z[cdi%� 6HOJ$"� E'� .#'
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;Vch� aZh� kjZh� YZh� VjiZjgh� YZh� VbZcYZbZcih%� h^� aZh� egvih� Yâ<iVi� hdci�
Xdch^Ytgth� XdbbZ�jc� Veedgi� q�aV� XddetgVi^dc�Vj� YtkZadeeZbZci� Yj�K^Zgh�
DdcYZ%� aV�eVgi^X^eVi^dc� Yj�b^c^higZ� YZ� aV�:ddetgVi^dc�Vj�;tkZadeeZbZci�
adgh�YZ�aV�XdcXajh^dc�YZh�VXXdgYh�YZ�egvi�hâ^bedhV^i'�8j�XdcigV^gZ%�aZ�\djkZg&
cZbZci� Zhi^bV^i� fjZ

Ñ�aZ�b^c^higZ�YZ�aV�:ddetgVi^dc�Vj�;tkZadeeZbZci�c âZhi�Zc�g^Zc�tXVgit�YZ�aV�
\Zhi^dc�YZ�XZ�[dcYh�bvbZ�h^�aV�h^\cVijgZ�YZ�a âVXiZ�d[[^X^Za�gZhiZ�Xdc[^tZ%�XdbbZ�
X âZhi� aZ� XVh� VXijZaaZbZci%� Vjm� b^c^higZh� YZh� =^cVcXZh� Zi� Yj� :dbbZgXZ�
Zmitg^Zjg'� @a�hâV\^i%� Zc�[V^i%� Y âjcZ�XdchtXgVi^dc�ejgZbZci�[dgbZaaZ�Y âjc�VXiZ�
^ciZgcVi^dcVa�Zi�YZ�a âZmtXji^dc�Y âjcZ�YtX^h^dc�Yta^WtgtZ�Vj�hZ^c�Y âjc�Xdb^it�
Y âVXXdbeV\cZbZci� V^ch^� fjZ� Yj� :db^it� b^c^hitg^Za� YZ� aV� Gda^i^fjZ� Zmit&
g^ZjgZ� Ydci� aZ�b^c^higZ� YZ� aV� :ddetgVi^dc� Vj� YtkZadeeZbZci� [V^i� eVgi^Z'�Ö�

 4 $C$"� JtcVi%� *21)&*21*%� htVcXZ� Yj� *0� bVgh� *21*%� e'� **+0#'

<cXdgZ�jcZ� [d^h%� XZiiZ� Y^hXjh^dc�câZhi� fjâjcZ�bVc^[ZhiVi^dc� YZ� aV�k^Z^aaZ�
XdcigdkZghZ� fj^�^begu\cZ�aV�bVi^ugZ�Y^iZ� YZ� aV� XddetgVi^dc� Vj� YtkZadeeZ&
bZci� 3� V^YZ� dj� XdbbZgXZ7
<c� djigZ%� dc� dWhZgkZ� fjZ� aâVgi'� 2� cZ� Xdch^YugZ� eajh� aV� edhh^W^a^it� YZ�

XdchZci^g�YZh�egvih�q� Ñ�YZh�dg\Vc^hbZh�tigVc\Zgh�Ö%� XdbbZ� XZaV� tiV^i�egtkj�
eVg�aâVcX^ZccZ�ad^�Yj�,�_j^c�*2/-'�CV�ad^�gZaVi^kZ�Vjm�=dcYh�cZ�egtkd^i�fjZ�
aâdXigd^� YZ� egvih� Ñ�q� YZh� <iVih� tigVc\Zgh�Ö'� J^� aZh� igVkVjm� egteVgVid^gZh�
cZ� [dci� eVh�bZci^dc� YZ� XZi� VheZXi%� ^a� Zhi� W^Zc�egdWVWaZ� fjZ� aâZmea^XVi^dc�
hZ� igdjkZ� YVch� aV� egVi^fjZ� ^ciZgtiVi^fjZ'� <c� Z[[Zi%� YZej^h� aâ^chiVjgVi^dc�
Yj� hnhiubZ� YZ� egvih%� aZh� VXXdgYh� ^ciZgcVi^dcVjm� dci� tit� ^ckVg^VWaZbZci�
XdcXajh� VkZX� YZh�<iVih'� CV� egVi^fjZ� WZa\Z�câd[[gZ�eVh� YâZmZbeaZ� YZ�egvih�
eVhhth� ZcigZ� aâ<iVi� WZa\Z� Zi� jc� fjZaXdcfjZ� dg\Vc^hbZ� tigVc\Zg� Yâjc�<iVi�
ZbegjciZjg'

Y#� 8 kGYVKIZ� IUUVaXGZOUT� G[� Ja\KRUVVKSKTZ$

CâdXigd^�YZ�egvih�Yd^i�hZ�gtVa^hZg�Ñ�Zc�iZcVci�XdbeiZ�YZh�VXi^dch�YZ�Xddet&
gVi^dc� Vj� YtkZadeeZbZci� gtVa^htZh� eVg� aV�9Za\^fjZ�'''�Ö'
CâVcX^ZccZ�at\^haVi^dc�cZ�bZci^dccV^i�eVh�XZiiZ�ZmegZhh^dc'�CZ�\djkZgcZ&

bZci�Zc�V�_jhi^[^t�aâ^cigdYjXi^dc�eVg�aV�kdadcit�Ñ�YâVhhjgZg�jcZ�XdbeatbZc&
iVg^it�dei^bVaZ�ZcigZ�aZh�egvih�Yâ<iVi�V�<iVi� Zi� aZh� VXi^dch�YZ� XddetgVi^dc�
Vj�YtkZadeeZbZci�bZctZh�eVg� aV�9Za\^fjZÖ� "7 $C $%� JtcVi%� .1*%� *21)&*21*%�
E'� *%� e'� 2#'
KgVY^i^dccZaaZbZci%�aZ�egvi�Yâ<iVi�V�tit�Xdch^Ytgt�YVch�aV�YdjWaZ�eZgheZX&

i^kZ�YZ�aV�XddetgVi^dc�Zi�Yj�XdbbZgXZ�Zmitg^Zjg'�CZh�igVkVjm�egteVgVid^gZh�
bdcigZci� fjZ� g^Zc� câV� X]Vc\t'� CZ� \djkZgcZbZci� h^\cVaZ� fjZ

ÑaZ �egd_Zi� Xdc[^gbZ� '''� aV� YdjWaZ�kdXVi^dc�YZh�egvih�Y â<iVi� q�<iVi'� :Zjm&X^�
hdci� Zc� Z[[Zi� jc� ^chigjbZci� q� aV� [d^h� Y âV^YZ� Vj� YtkZadeeZbZci� YZh� eVnh�
Ytbjc^h� Zi� YZ�egdbdi^dc� YZ�cdh� ZmedgiVi^dch'�Ö
"'7$C $%� JtcVi%� .1*%� *21)&*21*%� E'� +%� e'� 2#'

GdjgiVci%�aZh�egtdXXjeVi^dch�YâdgYgZ�ejgZbZci�tXdcdb^fjZ�Yj�\djkZgcZ&
bZci� [jgZci� XaV^gZbZci� Zmeg^btZh� adgh� YZh� Y^hXjhh^dch'� 8� XZ� egdedh%� aZ�
b^c^higZ� Yj� :dbbZgXZ� Zmitg^Zjg� h^\cVaV^i� 3
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Ñ�AZ� ej^h� XdbegZcYgZ� fjZ� XZjm� fj^� hZ� egtdXXjeZci� ZmXajh^kZbZci� YZ�
XddetgVi^dc�Vj�YtkZadeeZbZci%� YVch�XZiiZ�ZcXZ^ciZ�dj�q�a â Zmitg^Zjg%� gZYdj&
iZci� fjâq� XZgiV^ch�bdbZcih� aV� eda^i^fjZ� Zc�aV�bVi^ugZ�cZ� hd^i� ^c[atX]^Z�eVg�
YZh� egtdXXjeVi^dch� bZgXVci^aZh'� 8� XZjm&aq%� _Z� kdjYgV^h� YZbVcYZg� hâ^ah�
eZchZci� fjZ%� YVch�a âtiVi�YZ�Yt\gVYVi^dc�YZ�cdigZ�tXdcdb^Z%�^a�ej^hhZ�ZcXdgZ�
Zm^hiZg�jc�hZja�hZXiZjg�Y â^ciZgkZci^dc�Y âjcZ�ej^hhVcXZ�ejWa^fjZ%�Zc�eVgi^Xj&
a^Zg� YZ� a â<iVi%� fj^� cZ� Yd^kZ� eVh� hZ� aV^hhZg� \j^YZg� eVg� YZh� egtdXXjeVi^dch�
tXdcdb^fjZh�Ö'

 4 $C$"� JtcVi%� *21)&*21*%� htVcXZ� Yj� *0�bVgh� *21*%� e'� **+0#'

Z#� 8K� XGVVUXZ� SUXGR� Y[X� RKY� GIZO\OZaY� J[� 3UTJY$

CâVgi^XaZ� *)� YZ� aV� ad^� egZhXg^i� 3
Ñ�CZ� D^c^higZ� fj^� V� aV� XddetgVi^dc� Vj� YtkZadeeZbZci� YVch� hZh� Viig^Wj&

i^dch%�Y âVjigZ�eVgi%�Zi�aZh�b^c^higZh�Yj�:dbbZgXZ�Zmitg^Zjg�Zi�YZh�=^cVcXZh%�
Y âVjigZ� eVgi%� tiVWa^hhZci� X]VfjZ� VcctZ� jc� gVeedgi� bdgVa� hjg� aZh� VXi^k^ith�
YZh�YZjm�=dcYh�Ö'

Câ^YtZ� Yj� gVeedgi� bdgVa� [ji� egdedhtZ� Zc� :dbb^hh^dc� htcVidg^VaZ� YZh�
IZaVi^dch� Zmitg^ZjgZh� Zi� YZ� aV� ;t[ZchZ'� 8j� gVeedgi�bdgVa%� Ydci� aâVY_ZXi^[�
Ñ�bdgVa�Ö� Zhi� Ytedjgkj� YZ� h^\c^[^XVi^dc� _jg^Y^fjZ%� dc� deedhV� aZ� gVeedgi�
Ñ�iZX]c^fjZ�Ö'� :Z�gVeedgi�iZX]c^fjZ� YZkgV^i� XdciZc^g� YZh� YdcctZh� egtX^hZh%�
XZ� fj^� eZgbZiigV^i� jcZ� _jhi^[^XVi^dc� YtiV^aatZ� YZ� aâji^a^hVi^dc� YZh� XgtY^ih�
WjY\tiV^gZh� b^h� q� aV� Y^hedh^i^dc� Yj� =dcYh� "8bZcYZbZci� YZ� D'� 9^Z[cdi%�
;'G'%� JtcVi%� 1)/� R*21)&*21*S� E'� .#'
CZ�\djkZgcZbZci� fj^�Yth^gV^i� dWiZc^g� aâVYdei^dc� Yj�egd_Zi� YZ� ad^� VkVci�

aâZme^gVi^dc� YZ� aV� hZhh^dc� eVgaZbZciV^gZ� Zc� Xdjgh%� Vgg^kV� q� jc� Xdbegdb^h�
VkZX�aZh�eVgi^h�YZ�aV�bV_dg^it�fj^�hZ�igdjkV^Zci�Y^k^hth�q�aât\VgY�Yj�egd_Zi'�
@a� YZbVcYV� aâVYdei^dc� YZ�aV�ad^'� <c�tX]Vc\Z%� ^a� hdjbZiigV^i�Vj�GVgaZbZci�
aZ�iZmiZ�YZh� Vggvith�gdnVjm�YâZmtXji^dc�YZ�aV�ad^%� ZcigZ�VjigZh%� XZaj^�gZaVi^[�
Vj�gVeedgi�bdgVa'�Lc�eVgaZbZciV^gZ�V�Yuh�adgh�ej�hZ�eaV^cYgZ�Zc�XZh�iZgbZh�3�
Ñ�CZ� b^c^higZ� VkV^i� egdb^h� YZ� egZcYgZ� YZh� Vggvith� gdnVjm� VkVci� aZ� kdiZ�
Yj� egd_Zi� YZ� ad^� Zi� _Z� XdchiViZ� fjâ^ah� hZgdci� eg^h� Veguh�Ö� ". $< $%� :]VbWgZ%�
*21)&*21*%� htVcXZ� Yj� 2� _j^aaZi� *21*%� e'� +112#'� ;Vch� XZi� dgYgZ� Yâ^YtZh%�
aZ� egZb^Zg� D^c^higZ� h^\cVaV� 3

Ñ�J^�XZ�egd_Zi� Zhi� Veegdjkt%� ^a�cZ� hZgV�eVh�egdbja\jt� dj�h^\ct�eVg� aZ�Id^�
iVci�fjZ�aZ�b^c^higZ�XdbetiZci�c âVjgV�eVh�hdjb^h�Vjm�Xdbb^hh^dch�Xdbet&
iZciZh�aZh�Vggvith�gdnVjm�VccdcXth'� CZh�bZbWgZh�YZh�Xdbb^hh^dch�edjggdci�
egZcYgZ� XdccV^hhVcXZ� YZh� Vggvith� gdnVjm� Zi� aZ� \djkZgcZbZci� gZiVgYZgV�
Y âVjiVci�aV�ejWa^XVi^dc�YZ�aV�ad^'
J^� XZ�egd_Zi�c âZhi�eVh� VYdeit%� _ âZc�i^gZgV^�aZh� XdchtfjZcXZh�eda^i^fjZh� fj^�

hâ^bedhZci'�Ö
 6$E$4$"� :]VbWgZ%� *21)&*21*%� htVcXZ� Yj� 2� _j^aaZi� *21*%� e'� **)0#'

CZ�egd_Zi�YZ�ad^�[ji�kdit�Zi�VYdeit�VkVci�fjZ�aZ�\djkZgcZbZci�V^i�Xdbbj&
c^fjt�aZh�Vggvith�gdnVjm�Vj�GVgaZbZci'�CZ�b^c^higZ�Yj�:dbbZgXZ�Zmitg^Zjg�
_jhi^[^V� XZ� bVcfjZbZci� Zc� hdja^\cVci� fjZ

Ñ�aV� egdXtYjgZ� gZaVi^kZ� q� a âtaVWdgVi^dc� YZ� XZh� Vggvith� gdnVjm� tiV^i� iZaaZ�
fjâZaaZ� c âV� ej� vigZ� bZctZ� q� W^Zc� YVch� aZh� YtaV^h� hdj]V^ith� eVg� XZgiV^ch�
bZbWgZh'� W2
"4 $C $%� :]VbWgZ%� *21)&*21*%� htVcXZ� Yj� 2� _j^aaZi� *21*%� e'� +12*#'
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<c�XdcXajh^dc%� aV�egthZciZ�ad^�câV�^ccdkt�fjZ�hjg�aZ�eaVc�XdbeiVWaZ'�<aaZ�
câV� Veedgit� VjXjcZ� bdY^[^XVi^dc� q� aV� egdXtYjgZ� XdcXZgcVci� aâdXigd^� YZh�
egvih%� aV� XdcXajh^dc� YZh� VXXdgYh� ^ciZgcVi^dcVjm� dj� q� aZjg� \Zhi^dc'

C'C'>'

*0).� <>;@20@6;:� 12� 8 k2:B6>;::292:@$� j � ;tX]Zih� cjXatV^&
gZh'�à�;tkZghZbZcih� Zc�bZg'

*'� CZ� +,� _j^c� *21*%� aZ�b^c^higZ� YZ� aV�GgtkdnVcXZ�hdX^VaZ�Zi� YZ� aV�JVcit�
ejWa^fjZ�[ji�^ciZgeZaat�eVg�D'�YZ�NVhhZ^\Z�"GJ#�hjg�aZ�YtkZghZbZci�Zc�bZg�
YZ� YtX]Zih� gVY^dVXi^[h'� CZ� JtcViZjg�egthZciZ� aZh� YtkZadeeZbZcih� hj^kVcih�
q� aâVeej^� YZ� hZh� fjZhi^dch� 3

Ñ�CV�9Za\^fjZ�Zhi�a âjc�YZh�gVgZh�eVnh%� q�bV�XdccV^hhVcXZ%� q�^bbZg\Zg�XZh�
YtX]Zih� Zc� bZg%� AZ� eVgaZ� ^X^� jc^fjZbZci� YZh� YtX]Zih� YZ� [V^WaZ� VXi^k^it'�
@a�Zhi� fjZhi^dc%� hZadc� XZgiV^cZh� ^c[dgbVi^dch%� fjZ� aZ�cVk^gZ� hetX^Va^ht� YVch�
XZiiZ� ^bbZgh^dc%� K�4\R`mO� F[Wba"� "'''#� gZXZkgV^i� egdX]V^cZbZci%� YVch� aZ�
XdjgVci�Yj�bd^h�YZ�_j^c%�jc�cdjkZVj�X]Vg\ZbZci�YZ�YtX]Zih�gVY^dVXi^[h� Zc�
egdkZcVcXZ� cdiVbbZci� YZh� XZcigVaZh� cjXatV^gZh� Zi� Yj� XZcigZ� Y âtijYZh�
cjXatV^gZh�YZ�Dda'�<c�bvbZ� iZbeh%� dc�n � X]Vg\ZgV^i�jc� XZgiV^c�cdbWgZ� YZ�
YtX]Zih� kZcjh� YZ� a âtigVc\Zg%� ZcigZ� VjigZh� YZ� Jj^hhZ%� Zi� igVch^iVci� tk^YZb&
bZci� eVg�aZ� iZgg^id^gZ� WZa\Z� edjg� vigZ� X]Vg\th� q� QZZWgj\\Z'
DZh� fjZhi^dch� hdci� XaV^gZh'� @a�[Vji� hVkd^g� ZmVXiZbZci%� Y âjcZ� eVgi%� fjZaaZ�

Zhi�a â^bedgiVcXZ%� Zc�idccZh�eVg�ZmZbeaZ%� Zi� aV�egdkZcVcXZ�YZh� YtX]Zih� fj^�
kdci� vigZ� ^bbZg\th� Zi%� h^� edhh^WaZ%� aZ� idiVa� YZ� XZ� fj^� a âV� Yt_q� tit� Vj� Xdjgh�
YZh� YZgc^ugZh� VcctZh� Zi%� Y âVjigZ� eVgi%� a â^bedgiVcXZ� YZh� YtX]Zih� hj^kVci� aZ�
ineZ� YZ� gVY^dVXi^k^it'� Fc� hV^i%� Zc� Z[[Zi%� fjZ� aV� gVY^dVXi^k^it%� bvbZ� h^� ZaaZ�
Zhi� [V^WaZ%� eZji� egdkZc^g� hd^i� YZ� YtX]Zih� fj^� dci� YZ� adc\jZh� YZb^&k^Zh� à �
^ah�gZhiZci�gVY^dVXi^[h� iguh�adc\iZbeh�à %�hd^i�YZ�YtX]Zih� fj^�dci�YZ�XdjgiZh�
YZb^&k^Zh�Vj�Wdji�Y âjc�iZbeh�eajh�Xdjgi%�aZjg�gVY^dVXi^k^it�V�egVi^fjZbZci�
Y^heVgj'
@a� Zhi� YdcX� ^bedgiVci� YZ� hVkd^g� fjZa� \ZcgZ� YZ� YtX]Zih� hdci� k^hth4� hâ^a�

hâV\^i� YZ� YtX]Zih� YZ� gVY^dVXi^k^it� Vae]V� fj^%� hZadc� aZh� iZX]c^X^Zch%� Zhi� YZ�
iguh�adc\jZ� YjgtZ'
8jigZ�fjZhi^dc�^bedgiVciZ� 3� hdjh�fjZaaZ�gZhedchVW^a^it�hâZ[[ZXijZ�XZ�gZ_Zi�

Zc�bZg�7�P �V&i&^a�jc�b^c^higZ�dj�jcZ�Vjidg^it�WZa\Z�fj^�XdjkgZ�YZ�hV�Xdbet&
iZcXZ� Zi%� eVg� XdchtfjZci%� YZ� hV� gZhedchVW^a^it� XZ� gZ_Zi� Zc� bZg� dj� XZiiZ�
gZhedchVW^a^it� ^cXdbWZ&i&ZaaZ� q� X]VXjc� YZh� edaajZjgh%� YZh� egdYjXiZjgh� YZ�
YtX]Zih�7
J^�jc�b^c^higZ�XdjkgZ�XZiiZ�detgVi^dc%� Zc�kZgij�YZ�fjZa�Ygd^i�VXXdgYZ&i&^a�

XZiiZ� Vjidg^hVi^dc7� <m^hiZ&i&^a� YZh� XdbeV\c^Zh� Y âVhhjgVcXZ� fj^� XdjkgZci�
XZ� g^hfjZ�7� <i� a â<iVi� hâVhhjgZ&i&^a� h^� X âZhi� aj^� fj^� XdjkgZ� XZ� g^hfjZ�7
:dbbZ�_Z�a âV^�Y^i�idji�q�a â]ZjgZ%�aV�9Za\^fjZ�Zhi�jc�YZh�YZgc^Zgh�eVnh�fj^�

Xdci^cjZ� q� ^bbZg\Zg� YZh� YtX]Zih� Zc�bZg� Vadgh� fjZ� aV� eajeVgi� YZh� VjigZh�
eVnh�dci�VWVcYdcct� XZiiZ�egdXtYjgZ'�KZa�Zhi�aZ� XVh�YZ�aV�=gVcXZ%� YZ�a â8 aaZ&
bV\cZ%�YZ�aV�>gVcYZ&9gZiV\cZ%�YZh�<iVih&Lc^h'�GVg�XdchtfjZci%� dc�eZji�hZ�
YZbVcYZg�edjgfjd^� dc� Xdci^cjZ� q� ZbeadnZg� XZ�egdXtYt� Zi� fjZaaZh�bZhjgZh�
hdci� eg^hZh�edjg� ZmVb^cZg� Zi� Zck^hV\Zg� Y âVjigZh� hdaji^dch'�Ö

 4 $C$� JtcVi%� *21)&*21*%� +,� _j^c� *21*%� e'� *00+#'

CZ�b^c^higZ�D'� ;]ddgZ%� gtedcY�YZ� aV�bVc^ugZ� hj^kVciZ� 3
Ñ�@a� VkV^i� tit� egtkj%� Zc� Z[[Zi%� fjâjc�gZ_Zi� Zc�bZg� YZ� YtX]Zih� [V^WaZbZci�

gVY^dVXi^[h�XdcY^i^dccth�hZgV^i�Z[[ZXijt� Vj�Xdjgh� Yj�bd^h�YZ� _j^c�Vj�YteVgi
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Yj�edgi� YZ�QZZWgj\\Z'� A âVkV^h� Y âV^aaZjgh� Y^[[jht�aZ� *,�bV^�jc� Xdbbjc^fjt�
YZ�egZhhZ� VccdcsVci� XZiiZ� detgVi^dc'
:dbbZ� aV� 9Za\^fjZ� c âV� eVh� ZcXdgZ� gVi^[^t� aV� :dckZci^dc� YZ� CdcYgZh�

hjg� aV� egtkZci^dc� YZ� aV� edaaji^dc� YZh� bZgh� gthjaiVci� YZ� a â^bbZgh^dc� YZ�
YtX]Zih� Zi� Y âVjigZh�bVi^ugZh%� bV^h� fjâZaaZ� Yth^gZ� gZheZXiZg� aZh� Y^hedh^i^dch�
YZ�XZiiZ�:dckZci^dc%�ZaaZ�hâVhhdX^Z%�edjg�Z[[ZXijZg�aZh�^bbZgh^dch�YZ�YtX]Zih�
gVY^dVXi^[h%� q� jc� eVnh� fj^� V� gVi^[^t� XZiiZ� :dckZci^dc� Zi� fj^� \VgVci^i� aZ�
gZheZXi� YZ� XZaaZ&X^'
;Vch�aZ�XVh�egthZci%�aV�9Za\^fjZ�hâtiV^i�VhhdX^tZ�Vjm�GVnh&9Vh�Zi�a âdetgV&

i^dc� egtkjZ� YZkV^i� vigZ� Z[[ZXijtZ� eVg� jc� VgbViZjg� ctZgaVcYV^h� VkZX� YZjm�
cVk^gZh� WViiVci� eVk^aadc� YZh� GVnh&9Vh� Zi� igVchedgiVci� t\VaZbZci� YZh�
YtX]Zih� ctZgaVcYV^h'� @a� tiV^i� Vjhh^� egtkj� fjZ� YZh� YtX]Zih� egdkZcVci� YZ�
Jj^hhZ� hZgV^Zci� _d^cih� Vj� X]Vg\ZbZci� q� QZZWgj\\Z'
CZh� Vjidg^ith� ctZgaVcYV^hZh� XdbetiZciZh%� q� hVkd^g� aZ� b^c^higZ� YZ� aV�

JVcit� ejWa^fjZ� Zi� YZ� a â<ck^gdccZbZci%� aZ� b^c^higZ� YZh� 8[[V^gZh� hdX^VaZh%�
aZ�b^c^higZ�YZh�:dbbjc^XVi^dch%�VkV^Zci�Yta^kgt�a âVjidg^hVi^dc�Yâ^bbZgh^dc�
aZ� /� Vkg^a� *21*'
HjZafjZh� _djgh� eajh� iVgY%� YZh� gZXdjgh� XdcigZ� XZiiZ� Vjidg^hVi^dc� dci� tit�

^cigdYj^ih� Vjeguh� Yj� :dchZ^a� Y â<iVi� YZh� GVnh&9Vh� Zi� XZaj^&X^� V� hjheZcYj�
a âVjidg^hVi^dc�Y â^bbZgh^dc%� Zc�ViiZcYVci� Y âVkd^g�hiVijt� hjg�aZ� [dcY'
JZadc� bZh� ^c[dgbVi^dch%� a âZmVbZc� YZ� XZ� Ydhh^Zg� eVg� aZ� :dchZ^a� Y â<iVi�

egZcYgV�fjZafjZ�bd^h� ZcXdgZ'�Ö

8eguh�Vkd^g�Ydcct�YZh�^cY^XVi^dch�X]^[[gtZh�hjg�XZh�fjVci^ith�q�^bbZg\Zg�
eVg� aZjgh� XVgVXitg^hi^fjZh� V^ch^� fjZ� YZh� YtiV^ah� hjg� aZh� YtkZghZbZcih� YZ�
*2/)�q�*21)%�aZ�b^c^higZ�hdja^\cZ�fjZ%�YâVeguh�aZ�\gdjeZ�YâZmeZgih�YZ�aâ8\ZcXZ�
edjg� aâ<cZg\^Z�EjXatV^gZ� YZ� aâF':';'<'%� XZh� kVaZjgh� hdci� W^Zc� Zc� YZhhdjh�
YZh� a^b^iZh� cVijgZaaZh� YZ� gVndccZbZci'� @a� V_djiZ� 3

Ñ�8^ch^� fjZ� _Z� a âV^� egtX^ht� YVch� bdc� Xdbbjc^fjt� YZ� egZhhZ� Yj� *,� bV^%�
aZ� gZ_Zi� hâZ[[ZXijZ� Xdc[dgbtbZci� Vjm� Y^hedh^i^dch� YZ� aV� :dckZci^dc� YZ�
CdcYgZh%� hj^kVci� aZh� Y^gZXi^kZh� Zi� gZXdbbVcYVi^dch� YZ� a â8\ZcXZ� edjg�
a â<cZg\^Z� cjXatV^gZ� "8'<'E'#� YZ� a âF':';'<'� Zi� Zc� gZheZXiVci� aZh� cdgbZh� YZ�
XdcXZcigVi^dc� tiVWa^Zh� eVg� a â8\ZcXZ� ^ciZgcVi^dcVaZ� YZ� a â<cZg\^Z� Vidb^fjZ�
"8'@'<'8'#'
Gd^gZ�tk^iZg�aV�bjai^ea^XVi^dc�YZh�detgVi^dch�Zi�edjg�[VX^a^iZg�aZjg�hjgkZ^a&

aVcXZ%� a â8'<'E'� hdj]V^iZ� fjZ� eajh^Zjgh� eVnh� hZ� \gdjeZci� edjg� Z[[ZXijZg�
ZchZbWaZ� aZjgh� gZ_Zih'� ;Vch� aZ� XVh� fj^� cdjh� dXXjeZ%� aV� 9Za\^fjZ� hâtiV^i�
\gdjetZ�VkZX� aZh�GVnh&9Vh� Zi� aV� Jj^hhZ'
C âVjidg^hVi^dc�YZ�igVchedgi�hjg�bZg�Zi�YZ�gtVa^hVi^dc�Yj�gZ_Zi�egdegZbZci�

Y^i� gZaukZ� YZh� Vjidg^ith�ctZgaVcYV^hZh� edjg� idji� aZ� X]Vg\ZbZci'� <aaZ� V� tit�
Yta^kgtZ� q� a â<':'E'� à �8\S`UWS� BS\b`c[� ASRS`ZO\R� à %� bVxigZ� Y âájkgZ� YZ�
a âdetgVi^dc� Y â^bbZgh^dc'� :âZhi� XZiiZ� Vjidg^hVi^dc� Ydci� a âVXigd^� V� tit� hjh&
eZcYj�eVg� aZ�:dchZ^a�Y â<iVi� YZh� GVnh&9Vh'
C âVjidg^hVi^dc�YZ�igVchedgi�hjg�aZ�iZgg^id^gZ�WZa\Z�VjgV^i�Y}�vigZ�dXigdntZ�

eVg� aZ� b^c^hiugZ� YZ� aV� JVcit� ejWa^fjZ%� Xdc[dgbtbZci� q� a âVggvit� gdnVa� Yj�
+1�[tkg^Zg� *2/,�edgiVci�gu\aZbZci�\tctgVa�YZ�aV�egdiZXi^dc�YZ�aV�edejaVi^dc�
Zi� YZh� igVkV^aaZjgh� XdcigZ� aZh� YVc\Zgh� YZh� gVY^Vi^dch� ^dc^hVciZh'
C âVhhjgVcXZ�eg^hZ�eVg�aZ�>'<'éJK'�YZ�Dda�XdjkgZ�cdc�hZjaZbZci�aZh�VXi^k^ith�

Z[[ZXijtZh�hjg�aZ�h^iZ�YZ�Dda%�bV^h�t\VaZbZci�aZh�igVchedgih�eVg�gdjiZ�Zi�eVg�
gV^a�YZ�Dda� q� QZZWgj\\Z� Zi� aZh� igVchWdgYZbZcih'
C âVhhjgVcXZ� YZ� a â<':'E'� à � 8\S`UWS� 6S\b`c[� ASRS`ZO\R� à � XdjkgZ� aZ�

X]Vg\ZbZci� Yj� cVk^gZ� q� QZZWgj\\Z%� aZ� igVchedgi� bVg^i^bZ� Zi� a âdetgVi^dc�
Y â^bbZgh^dc�edjg� aV� idiVa^it� Yj� X]Vg\ZbZci'
CV� >gVcYZ&9gZiV\cZ%� aV� Jj^hhZ%� aZh� GVnh&9Vh%� aV� 9Za\^fjZ%� eVnh� q� [dgiZ�

YZch^it� YZ� edejaVi^dc� Zi� fj^� dci� jcZ� VXi^k^it� cjXatV^gZ� h^\c^[^XVi^kZ%� dci
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gZXdjgh�q�a â^bbZgh^dc�Zc�bZg�YZh�YtX]Zih�YZ�[V^WaZ�VXi^k^it'�CZ�AVedc�tijY^Z�
t\VaZbZci� aV� edhh^W^a^it� Y ân �gZXdjg^g�YVch� a â dXtVc�GVX^[^fjZ'
@a�c âZhi�tk^YZbbZci�eVh�ZmXaj�YZ�htaZXi^dccZg�Zi�Y âVbtcV\Zg�jc�ZbeaVXZ&

bZci�edjg�hidX`Zg�aZh�YtX]Zih�YZ�[V^WaZ�VXi^k^it�Zc�9Za\^fjZ%� Y âjcZ�bVc^ugZ�
fj^� hVi^h[VhhZ� Vjm� Zm^\ZcXZh� YZ� htXjg^it� YZ� aV� edejaVi^dc'� CZh� egdWaubZh�
fjZ� edhZgV^Zci� XZh� YtX]Zih� cV^hhZci� eajh� YZ� aZjg� VWdcYVcXZ� fjZ� YZ� aZjg�
YVc\Zg'
:ZeZcYVci%� ^a�cdjh�eVgVxi�hV\Z%� VkVci�YZ�gZcdcXZg�q�jcZ�egVi^fjZ�fjZ�aZh�

ZmeZgih� ^ciZgcVi^dcVjm� i^ZccZci� edjg� VYb^hh^WaZ%� Zi� fj^� Zhi� hjgkZ^aatZ� q�
a âtX]Zadc� ^ciZgcVi^dcVa%� YZ� W^Zc� Zck^hV\Zg� idjiZh� aZh� XdchtfjZcXZh� Y âjc� iZa�
gZcdcXZbZci'�Ö

Md^g� gtedchZ� VcVad\jZ%� q� aV� :]VbWgZ� Yj� bvbZ�b^c^higZ%� aZ� aZcYZbV^c�
Zc�gtedchZ�q�jcZ�fjZhi^dc�YZ�D'�GdbV� "GN #� i4 $C $"� :]VbWgZ%� *21)&*21*%�
+-� _j^c� *21*%� e'� +..,#'

+'� Lc�Vc�eajh�iVgY%�aZ�*)�_j^c�*21+%�D'� YZ�NVhhZ^\Z�gZk^Zci�q�aV�X]Vg\Z�4�
D'� 8Zgih%� hZXgtiV^gZ� Yâ<iVi� q� aV� JVcit�ejWa^fjZ� Zi� q� aâ<ck^gdccZbZci� aj^�
YdccZ� YZh� gtedchZh� VhhZo� hZbWaVWaZh� q� XZaaZh� YZ� aâVcctZ� egtXtYZciZ� 3

Ñ�CZh�detgVi^dch�Y â^bbZgh^dc�hdci�ZmtXjitZh�Zc�Xdc[dgb^it�VkZX�aZh�Y^hed&
h^i^dch� YZ� aV� :dckZci^dc� YZ� CdcYgZh� YZ� *20+%� hj^kVci� YZh�egZhXg^ei^dch� Zi�
gZXdbbVcYVi^dch� YZ� a â8\ZcXZ� edjg� a â<cZg\^Z� cjXatV^gZ� YZ� a âF':';'<'%�
YVch� aZ� gZheZXi� YZh� cdgbZh� YZ� XdcXZcigVi^dch� [^mtZh� eVg� a â8\ZcXZ� ^ciZg&
cVi^dcVaZ�YZ� a â<cZg\^Z� Vidb^fjZ'
:ZiiZ� VcctZ%� XdbbZ� aZh� VcctZh� egtXtYZciZh%� aV� 9Za\^fjZ� hâVhhdX^Z� Vjm�

GVnh&9Vh� Zi� q� aV� Jj^hhZ� edjg� aZh� detgVi^dch� Y â^bbZgh^dc'� :âZhi� jc� WViZVj�
ctZgaVcYV^h� fj^� hZgV� ji^a^ht�4� aV� Yta^kgVcXZ� YZ� a âVjidg^hVi^dc� Y â^bbZgh^dc�
YteZcY� YZh� Vjidg^ith� ctZgaVcYV^hZh'� KdjiZ[d^h%� aV� Yta^kgVcXZ� YZ� a âVjidg^hV&
i^dc�YZ� igVchedgi� YZh� YtX]Zih� hjg� aZ�iZgg^id^gZ�WZa\Z� VeeVgi^Zci� q�a âVjidg^it�
WZa\Z� XdbetiZciZ'
8jhh^�W^Zc�edjg�aZ� igVchedgi� fjZ�edjg�a â^bbZgh^dc%� aZh� VhhjgVcXZh�ctXZh&

hV^gZh� hZgdci� eg^hZh� Zc� iZbeh� kdjaj'� CZ� g^hfjZ� YZ� a âdetgVi^dc� Zhi� XdjkZgi�
eVg� YZh� VhhjgVcXZh� XdcigVXitZh%� edjg� aV� eVgi^Z� WZa\Z%� Vjeguh� YZh� XdbeV&
\c^Zh�V[[^a^tZh�Vj�hncY^XVi�WZa\Z�Y âVhhjgVcXZh�cjXatV^gZh'� CZ�bVxigZ�Y âájkgZ�
YZh� detgVi^dch%� <':'E'&GVnh&9Vh%� hâVhhjgZ%� YZ� hdc� X{it%� cdiVbbZci� edjg�
XZ� fj^� XdcXZgcZ�aZh� detgVi^dch� Zc�bZg'� CZ� Xd}i� YZh� VhhjgVcXZh� Zhi� Xdbeg^h�
YVch� aZ� eg^m� YZbVcYt� Vjm� dg\Vc^hbZh� edjg� aZhfjZah� aZ� gZ_Zi� Zhi� Z[[ZXit'
HjZaaZh� hdci� aZh� bZhjgZh� eg^hZh� edjg� ZmVb^cZg� Y âVjigZh� hdaji^dch� fjZ� aZ�

gZ_Zi� Zc�bZg� YZh� YtX]Zih� cjXatV^gZh�7� �
@a� c âZhi� cjaaZbZci� ZmXaj� YZ� igdjkZg� Zi� Y âVbtcV\Zg� YVch� cdigZ� eVnh� jc�

ZcYgd^i�edjg�hidX`Zg�YZh�YtX]Zih�[V^WaZbZci�gVY^dVXi^[h%�Y âjcZ�bVc^ugZ�iZaaZ�
fjZ� hd^Zci� hVi^h[V^iZh� idjiZh� aZh� Zm^\ZcXZh� YZ� htXjg^it%� YZ� egdiZXi^dc� YZ� aV�
edejaVi^dc� Zi� YZ� a âZck^gdccZbZci'� CZh� egdWaubZh� fjZ� edhZci� XZh� YtX]Zih�
cV^hhZci�eajh�YZ�aZjg�kdajbZ�fjZ�YZ�aZjg�YVc\Zg'� @a�cdjh�eVgVxi�hV\Z%� VkVci�
YZ�gZcdcXZg�q�jcZ�egVi^fjZ�^ciZgcVi^dcVaZbZci�VYb^hZ�Zi�hjgkZ^aatZ�q�a âtX]Z&
adc�^ciZgcVi^dcVa%�YZ�W^Zc�Zck^hV\Zg�idjiZh�aZh�XdchtfjZcXZh�Y âjc�iZa�gZcdc&
XZbZci'� ;Zh� VaiZgcVi^kZh� YZ� gZ_Zi� Zc�bZg� hZgdci� gZX]ZgX]tZh� q� a â^c^i^Vi^kZ�
YZ� a âFg\Vc^hbZ� ejWa^X� YZ� \Zhi^dc� YZh� YtX]Zih� gVY^dVXi^[h� Zi� YZh� bVi^ugZh�
[^hh^aZh%� a âFcYgV['� "'''#� Ö

 4 $C$"� JtcVi%� *21*&*21+%� *)� _j^c� *21+%� ee'� **20&**21'#

,'� 8K� ?UOX� Yj� 0� hZeiZbWgZ� *21+�^cY^fjZ� fjZ�aZ� \djkZgcZbZci� ZheV\cda�
k^Zci�YZ�egdiZhiZg�Vjeguh�YZ�aV�9Za\^fjZ�XdcigZ�aZh�YtkZghZbZcih�YZ�YtX]Zih�
cjXatV^gZh� Vj� aVg\Z� YZh� X{iZh� YZ� aV� >Va^XZ� "cdgY&djZhi� YZ� aâ<heV\cZ#'�
:Z� câZhi� fjâjcZ� hj^iZ� Vjm� egdiZhiVi^dch� Yt_q� taZktZh� Zc� <heV\cZ� Ñ�d|



aZh� evX]Zjgh� Zc� eVgi^Xja^Zg� hdci� ^cfj^Zih� Yj� [V^i� fjZ� aV� [dhhZ� dXtVc^fjZ�
ji^a^htZ� XdbbZ� !Ytedid^g�cjXatV^gZâ�YZej^h�jcZ� Y^oV^cZ�YâVcctZh� Zhi� h^ijtZ�
q�fjZafjZ�0))�`b�YZh� X{iZh�\Va^X^ZccZh%� odcZ�d|�aV�evX]Z� Zhi� eVgi^Xja^ugZ&
bZci� ^ciZchZÖ'�  8K� ?UOX"� 0� hZeiZbWgZ� *21*#'� JZadc� jc� Xdbbjc^fjt� Yj
1�hZeiZbWgZ�*21+%�aZ�>djkZgcZbZci�YZ�DVYg^Y�̂ ch^hiZ�edjg�fjZ�aZ�\djkZgcZ&
bZci� WZa\Z� i^ZccZ� XdbeiZ� YZ� XZiiZ� h^ijVi^dc� Zi�egdedhZ� jcZ� XdcXZgiVi^dc�
^ciZgcVi^dcVaZ� hjg� aZ� egdWaubZ� Yj� YtkZghZbZci� YZh� YtX]Zih� cjXatV^gZh�Ö�
":db'� D'8'<'#'

J'G'

*0)/� <>;@20@6;:� 12� 8 k2:B6>;::292:@$� à� @chiVaaVi^dc� YZ
aV� XZcigVaZ�cjXatV^gZ�q�:]ddo'

M'� aV�egthZciZ� X]gdc^fjZ�c~� */*+'
CZh�ct\dX^Vi^dch�XdcXZgcVci�aV�XdchigjXi^dc�YZ�fjVigZ�XZcigVaZh�cjXatV^gZh�

q� :]ddo%� hZ� edjghj^kZci� VkZX� aV� =gVcXZ� Vj� YtWji� YZ� *21*'� CV� edh^i^dc�
Yj� \djkZgcZbZci� WZa\Z� Zhi� YZ� Xdch^YtgZg� fjZ%� ej^hfjZ� XZh� XdchigjXi^dch�
hdci�^ctajXiVWaZh%� ^a�aj^�gZhiZ�q�Zm^\Zg�YZh�\VgVci^Zh�Zc�bVi^ugZ�YZ�htXjg^it%�
YâZck^gdccZbZci� Zi� YâdWiZc^g� aZ� eVgiV\Z� tfj^iVWaZ� YZh� VkVciV\Zh� Zi� YZh�
^cXdcktc^Zcih�YtXdjaVci�YZh�gtVa^hVi^dc�Yâ<';'='�CZh�ct\dX^Vi^dch�YZkV^Zci�
hZ�edjghj^kgZ�aZ�+0�[tkg^Zg'�CZ�+/%�YZjm�egd_Zih�YZ�bdi^dc�gZaVi^[h�q�aâ^beaVc&
iVi^dc�YZh� XZcigVaZh� hdci� Ytedhth�eVg�DD'� >'� EZjgVn� "<N#%� 8'� MVc�;Zg�
9^Zhi� "GJ#� Zi� Xdchdgih� "kdn'� JUI$� J[� 0UTYKOR� XaMOUTGR� ]GRRUT"� hZhh^dc� *21)&
*21*%� +/�[tkg^Zg� *21*%� cdh� +*(*� Zi�+)(*#� YZkVci� aZ�:dchZ^a�gt\^dcVa�lVaadc%�
YZbVcYVci� idjh� aZh� YZjm%� cdiVbbZci%� aâ^chiVjgVi^dc� YâjcZ� egdXtYjgZ� YZ�
XdchjaiVi^dc� Zi� YâVgW^igV\Z� Vj� c^kZVj� ZjgdetZc� Zc� XVh� Yâ^beaVciVi^dc� YZ�
XZcigVaZh� cjXatV^gZh� Vjm� [gdci^ugZh'
;j� bvbZ� _djg� YViZ� jc� Vk^h� YZ� aâ<mtXji^[�gt\^dcVa�lVaadc� Vj� hj_Zi� YZ�

aâ^beaVciVi^dc� Yj� XdbeaZmZ� cjXatV^gZ� YZ� :]ddo� ":dchZ^a� gt\^dcVa� lVaadc%�
*21)&*21*%�1UI$� c~� ++(*%� +/� [tkg^Zg� *21*#� 3

Ñ� *'� C â<mtXji^[�gt\^dcVa�lVaadc�V�eg^h� XdccV^hhVcXZ�YZ�aV�ejWa^XVi^dc�eVg�
aZh� edjkd^gh� ejWa^Xh� [gVcsV^h� YZh� gtedchZh� VeedgitZh� eVg� a â<aZXig^X^it� YZ�
=gVcXZ� "<';'='#� Vjm� fjZhi^dch� edhtZh� q� a âdXXVh^dc� YZ� a âZcfjviZ� ejWa^fjZ�
hjg�a â^beaVciVi^dc�YZh�XZcigVaZh�cjXatV^gZh�YZ� :]ddo'
:ZiiZ� ejWa^XVi^dc� Xdchi^ijZ� jc� YZh� tatbZcih� Yj� Ydhh^Zg� VYb^c^higVi^[�

eZgbZiiVci� Vjm� edjkd^gh� ejWa^Xh� [gVcsV^h� Y âVggviZg� aZ� YtXgZi� fj^� Vjidg^hZ�
aV� XgtVi^dc� YZh� XZcigVaZh� cjXatV^gZh� q� :]ddo'
+'� ;Z� [Vsdc� \tctgVaZ%� a â<mtXji^[�Zhi^bZ� 3
+'*'� YZkd^g� bVgfjZg� hdc� ^cfj^tijYZ� YZkVci� a âVeea^XVi^dc� tkZcijZaaZ� Yj�

YtXgZi� VkVci�bvbZ� fjZ�c âVWdji^hhZci� YZh� Y^hXjhh^dch� W^aVitgVaZh� Zc\V\tZh�
ZcigZ�aV�=gVcXZ�Zi�aV�9Za\^fjZ�Zi�VjmfjZaaZh�aV�It\^dc�lVaadccZ�Zhi�VhhdX^tZ�4
+'+'� fjZ� aZh�gtedchZh� Vjm� fjZhi^dch�edhtZh�adgh� YZ�a âZcfjviZ�ejWa^fjZ�cZ�

Xdchi^ijZci� eVh� j]Z� hdjgXZ� YZ� YdcctZh� hj[[^hVciZh� eZgbZiiVci� Y âVeegtX^Zg�
kVaVWaZbZci�aZh�XdchtfjZcXZh�Yj�egd_Zi�YZ�a â<';'='� Y â^beaVciZg�q�fjZafjZh�
`^adbuigZh�YZ� aV� [gdci^ugZ�lVaadccZ�jc� XdbeaZmZ�cjXatV^gZ�YâjcZ�ej^hhVcXZ�
YZ� .'+))�D'N'�4

-/-� A '� 8 '� J8CDFE
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+','� YZkd^g�XdciZhiZg�aZ�egd_Zi� fj^�cZ�YdccZ�eVh�idjiZh�aZh� VhhjgVcXZh� YZ�
htXjg^it�edjg� aV� edejaVi^dc�lVaadccZ'

,'� C â<mtXji^[�gVeeZaaZ�Zi�Xdc[^gbZ�hdc�Vk^h�Yj� *0� _j^aaZi� *202�Vj�hj_Zi�YZ�
aV� eda^i^fjZ� tcZg\ti^fjZ� WZa\Z'� @a� Zc� gVeeZaaZ� aZh� eg^cX^eVjm� eVhhV\Zh� 3
,'*'� ÑCV � XgtVi^dc� YZ� XZcigVaZh� hjg� aV�DZjhZ�c âZhi� eVh� hVch� VeedgiZg� YZh�

igdjWaZh� ^bedgiVcih� q� a â]nYgd\gVe]^Z%� Yt_q� [gV\^aZ%� YZ� XZ� WVhh^c%� hjgidji�
adghfjZ� YZh� idjgh� YZ� gZ[gd^Y^hhZbZci� q� [dgiZ� XdchdbbVi^dc� Y âZVj� hdci�
egtkjZh�Ö'

� # # #  

,'/'� Ñ�CV� XgtVi^dc� Y â^chiVaaVi^dch� cjXatV^gZh� q� egdm^b^it� Yj� iZgg^id^gZ�
lVaadc%� Zi� Zc� eVgi^Xja^Zg� YVch� aV� gt\^dc� YZ� >^kZi%� V� Y â^bedgiVciZh� Xdcht&
fjZcXZh�Vj�ed^ci�YZ�kjZ�YZh�egtaukZbZcih�Y âZVj�Zi�YZh�g^hfjZh�fjâZaaZ�[ZgV^i�
Xdjg^g�q�a âZck^gdccZbZci�Ö'
,'0'� Ñ�CZ�:dchZ^a�<Xdcdb^fjZ�It\^dcVa�edjg�aV�NVaadc^Z�V�Vii^gt�a âViiZc&

i^dc� YZ� a â<mtXji^[� hjg� a!^ciZgYteZcYVcXZ� ZmigvbZ� ZcigZ� XZiiZ� ct\dX^Vi^dc�
VkZX�aV�=gVcXZ�Zi�aV�ct\dX^Vi^dc�VkZX�aZh�GVnh&9Vh�hjg�aZ�YtW^i�Zi�aV�fjVa^it�
YZ� aV�DZjhZ'� C â<mtXji^[�gt\^dcVa�lVaadc�eVgiV\Z� XZi� Vk^h�Ö'� Ö

 B^$� QWb$"� e'� +#'

@a� gVeeZaaZ� fjâ^a� V�b^h� Zc� eaVXZ%� aZ� /� dXidWgZ� *21)�jc� \gdjeZ�YâZmeZgih�
X]Vg\t� YâZmVb^cZg� aZh� VheZXih� iZX]c^fjZh� YZh� XdchtfjZcXZh%� edjg� aZ� iZgg^&
id^gZ�Zi�aV�edejaVi^dc�lVaadccZ�YZ�aV� XdchigjXi^dc�YZ�aV� XZcigVaZ�cjXatV^gZ%�
Zi� egtX^hZ� hV� edh^i^dc� hjg� aV� fjZhi^dc� 3

Ñ�.'� <c�idjiZ�]nedi]uhZ%�a â<mtXji^[�Zhi^bZ�fjZ%�h^�aZh�XZcigVaZh�cjXatV^gZh�
YZ� :]ddo� YZkV^Zci� vigZ� Xdchigj^iZh%� ZaaZh� cZ� edjggV^Zci� a âvigZ� fjZ� YVch� aZ�
gZheZXi� YZ�cdgbZh�eVgi^Xja^ugZbZci� hig^XiZh'
*'� CZh�cj^hVcXZh�cZ�edjggV^Zci�vigZ�eajh�^bedgiVciZh�fjZ�XZ� fjâZaaZh�hdci�

VXijZaaZbZci� q� aV� [gdci^ugZ� [gVcXd&WZa\Z'
+'� CZh� egdWaubZh� iZX]c^fjZh� cdjkZVjm� fj^� hZ� edhZci� ^ctajXiVWaZbZci�

adgh�YZ�aV�gtVa^hVi^dc�Y âjc^ith�YZ� *,))�D'N'�YZkgV^Zci�vigZ�gthdajh�egtVaVWaZ&
bZci� q� aV� XdchigjXi^dc'
,'� ;Zh�XdcY^i^dch�YZ�htXjg^it�q�a ât\VgY�YZ�aV�edejaVi^dc�Zi�YZ�a!Zck^gdccZ&

bZci�YZkgV^Zci�vigZ�^bedhtZh%� fj^�hZgV^Zci�Vj�bd^ch�Vjhh^�htkugZh�fjZ�XZaaZh�
fjZ� aV� 9Za\^fjZ� ^bedhZ� q� hZh� egdegZh� XZcigVaZh� cjXatV^gZh� "gth^hiVcXZ� Vjm�
igZbWaZbZcih�YZ�iZggZ%� Vjm� X]jiZh�Y âVk^dch%� Vjm�Zmeadh^dch%�a^b^iVi^dc�Yuh�
YdhZh� q�aV�edejaVi^dc%� XdcXZei^dc�YZh�ZcXZ^ciZh�YZ� Xdc[^cZbZci%�egdiZXi^dc�
XdcigZ� aZh� hVWdiV\Zh'''#'� CV� gtVa^hVi^dc� YZh� tfj^eZbZcih� YZkgV^i� t\VaZbZci�
[V^gZ� a âdW_Zi� YZ� Xdcig{aZh� YZ� fjVa^it� VcVad\jZ� Vjm� Xdcig{aZh� gtVa^hth� Zc�
9Za\^fjZ'
-'� CV� 9Za\^fjZ� YZkgV^i� vigZ� VhhdX^tZ� Vjm� Xdcig{aZh� YZ� a âZck^gdccZbZci�

Zi� q� aV� XdcXZei^dc�Yj�eaVc�Y âjg\ZcXZ� Zi� XZjm&X^� Yd^kZci� vigZ� detgVi^dccZah�
Zc� 9Za\^fjZ� Vj�bvbZ� i^igZ� fjZ� hjg� aZ� iZgg^id^gZ� [gVcsV^h'� Gdjg�gtVa^hZg� XZi�
dW_ZXi^[%� aV� 9Za\^fjZ� YZkgV^i� Y^hedhZg� Y âdWhZgkViZjgh� fj^� Vhh^hiZgV^Zci� Vjm�
gtjc^dch� YZ� htXjg^it� iZcjZh� Zc� =gVcXZ%� q� jc�c^kZVj� q� XdckZc^g� ZcigZ� aZh�
VYb^c^higVi^dch� YZh� YZjm� eVnh%� Zi� fj^� gZXZkgV^Zci� idjiZ� YdXjbZciVi^dc�
gZb^hZ� Vjm� Vjidg^ith� [gVcsV^hZh� dj� tbVcVci� YZ� XZaaZh&X^'� :Zh� dWhZgkViZjgh�
[ZgV^Zci� gVeedgi� q� a âVYb^c^higVi^dc� WZa\Z� Zi� XZaaZ&X^� edjggV^i� edhZg� Vjm�
Vjidg^ith� [gVcsV^hZh� idjiZh� fjZhi^dch� fjâZaaZ� _j\ZgV^i� ji^aZh'� :Zh� dWhZgkV&
iZjgh� WZa\Zh� Vhh^hiZgV^Zci� Vjm�gtjc^dch� iZcjZh�q�idjh�aZh� hiVYZh�YZh�egd_Zih�
"XdcXZei^dc%� XdchigjXi^dc%� Zmead^iVi^dc#'
/'� C â<mtXji^[�Xdch^YugZ� fjZ� aZ� X]d^m� Yj� h^iZ� [ZgV^i� eZhZg� hjg� aV� It\^dc�

lVaadccZ�jcZ� htg^Z� YZ� hZgk^ijYZh�eVgi^Xja^ugZh'
CV� It\^dc�lVaadccZ� cZ� edjggV^i� XdbegZcYgZ� aV� XgtVi^dc� jc^aVitgVaZ� YZ�

XZh� hZgk^ijYZh� fjZ�bdnZccVci� _jhiZh� XdbeZchVi^dch'
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:ZaaZh&X^�YZkgV^Zci�egZcYgZ�aV�[dgbZ�Y âjcZ�VhhdX^Vi^dc'� J^�:]ddo�Yd^i�vigZ�
Xdchigj^i%� aV� It\^dc�lVaadccZ� YZkgV^i� vigZ� VhhdX^tZ� q� hV� XdchigjXi^dc�V^ch^�
fjâq�hdc�Zmead^iVi^dc%�iVci�Vj�c^kZVj�Yj�eZghdccZa�fjâVj�c^kZVj�YZ�aV�Y^hig^&
Wji^dc�YZ�a âtaZXig^X^it'
0'� ;Z�eajh%� aV�It\^dc�lVaadccZ� Xdch^YugZ� fjZ�a âZm^hiZcXZ�Y âjcZ� [gdci^ugZ�

^ciZgcVi^dcVaZ�cZ�hâdeedhZ�cjaaZbZci�q�XZ�fjZ�hd^Zci�VXXdgYth�eVg�aV�=gVcXZ�
Vjm� XdbbxbZh� YZ� aV� It\^dc� lVaadccZ� Xdci^\jwh� Zi� q� aZjgh� ]VW^iVcih� aZh�
bvbZh� VkVciV\Zh� fjZ� XZjm� fjZ� aV�=gVcXZ� VXXdgYZ� q� hZh� egdegZh�gZhhdgi^h&
hVcih� hjg� WVhZ� YZ� aV� egdm^b^it� YZ� aV� :ZcigVaZ'
1'� ; âVjigZ� eVgi%� h^� aV� 9Za\^fjZ� YZkV^i� VXXZeiZg� aZ� eg^cX^eZ� YZ� aV� Xdc&

higjXi^dc�q�egdm^b^it� ^bbtY^ViZ� YZ� hdc�iZgg^id^gZ�Y âjc� XdbeaZmZ�cjXatV^gZ�
Ydci�ZaaZ�eVgi^X^eZgV^i� q�idjh�aZh� ^cXdcktc^Zcih� hVch�eVgi^X^eZg�Vjm�VkVciV&
\Zh%� aZ� \djkZgcZbZci�WZa\Z� YZkgV^i� ^ch^hiZg�edjg� fjZ� aV�=gVcXZ� VXXZeiZ�YZ�
hdc�X{it�aV�XdchigjXi^dc�Y âjc�WVggV\Z�]nYgVja^fjZ�q�ji^a^hZg�aj^�Vjhh^�YVch�jc�
Zheg^i� YZ� XdaaVWdgVi^dc'
2'� 8^ch^� fjZ� a â<mtXji^[� a âV� Yt_q� b^h� Zc� tk^YZcXZ� "X[g'� Vk^h� hjg� KgV^ith�

DZjhZ#%�aV�XdchigjXi^dc�Y âjcZ�XZcigVaZ�hjg�aV�DZjhZ�VkVci�a âZcigtZ�Yj�[aZjkZ�
Zc�iZgg^id^gZ�WZa\Z�^bedhZ�tk^YZbbZci%�Zi�YZ�[Vsdc�YZ�eajh�Zc�eajh�^cY^heZc&
hVWaZ%� a âVhhdX^Vi^dc�YZ�aV�=gVcXZ�q�idjiZ�ct\dX^Vi^dc�edgiVci� Zc�VkVa�hjg�aV�
fjVci^it� Zi� aV� fjVa^it� YZh� ZVjm� YZ� aV� DZjhZ%� Zc� XZ� Xdbeg^h� aZh� cdjkZVjm�
igV^ith� hjg�a â<hXVji� Zi� aV�DZjhZ'
*)'� C â<mtXji^[� XdchiViZ� fjZ%� YVch� aV� :dbbjcVjit� <jgdetZccZ%� dc�

YtcdbWgZ�jcZ�igZciV^cZ� YZ� h^iZh�cjXatV^gZh� h^ijth� q� -)�`b�Vj�bd^ch� Y âjcZ�
[gdci^ugZ'� ;Vch� XZh� XdcY^i^dch%�a â<mtXji^[�Zhi^bZ� fjâjcZ�gt\aZbZciVi^dc�Vj�
c^kZVj� ZjgdetZc� hZgV^i� ^cY^heZchVWaZ'� :ZiiZ� gt\aZbZciVi^dc� eZgbZiigV^i�
Y âVhhdX^Zg� aZh� XdbbjcZh� Zi� aZh� gt\^dch� [gdciVa^ugZh� Vjm� tijYZh� Y â^beVXi�
Zi� Vjm� ZcfjviZh�ejWa^fjZh� XdcXZgcVci� aZh� ^beaVciVi^dch�cjXatV^gZh'
**'� C â<mtXji^[� X]Vg\Z� hdc� Ggth^YZci� Y âVYgZhhZg� aZ� egthZci� Vk^h� Vj�

GgZb^Zg� D^c^higZ%� Vj� gZegthZciVci� WZa\Z� Vjeguh� YZh� :dbbjcVjith� <jgd&
etZccZh%� Vj�D^c^higZ� YZh� 8[[V^gZh� <igVc\ugZh� Zi� Vj� Ggth^YZci� YZ� aV� :db&
b^hh^dc� @ciZgb^c^hitg^ZaaZ� YZ� JtXjg^it� EjXatV^gZ� Zi� YZ� J}gZit� YZ� a â<iVi�
YVch�aZ�YdbV^cZ�cjXatV^gZ'

 B^$� QWb$"� e'� ,#'

<c�bV^�*21*%�D'�;Za^otZ�"GJ#�edhZ�jcZ�fjZhi^dc�eVgaZbZciV^gZ�hZ�WVhVci�
hjg� aZh� tX]dh� Ydccth� Vj� YtWji� Yj�bd^h� YâVkg^a�eVg� aZh�bVhh�bZY^V� q�jcZ�
YtX^h^dc� fj^� VjgV^i� tit� eg^hZ� eVg� aZh� Vjidg^ith� [gVcsV^hZh� YâZciVbZg� aZh�
igVkVjm� YZ� XdchigjXi^dc� YZh� cdjkZaaZh� XZcigVaZh� cjXatV^gZh� 3

Ñ�AZ� hdj]V^iZgV^h� hVkd^g� h^�aZ� \djkZgcZbZci� WZa\Z� V� tit�egtkZcj�YZ� XZiiZ�
^c^i^Vi^kZ'
;Vch�a âV[[^gbVi^kZ%�_Z�hdj]V^iZgV^h�k^kZbZci�fjZ�D'�aZ�D^c^higZ�bZ�egtX^hZ�

aV�edh^i^dc�Yj�\djkZgcZbZci�WZa\Z�YZkVci�XZ�egdWaubZ�Zj�t\VgY�Vjm�gtXZcih�
YtWVih� eVgaZbZciV^gZh� q� XZ� hj_Zi'
;Vch� aV�ct\Vi^kZ� q�bV�egZb^ugZ� fjZhi^dc%� _Z� hdj]V^iZgV^h�k^kZbZci� fjZ�

D'�aZ�D^c^higZ�b âZmea^fjZ�fjZaaZ�edh^i^dc�aZ�\djkZgcZbZci�XdbeiZ�VYdeiZg�
k^h&q&k^h� YZ� aV�cdjkZaaZ� Vii^ijYZ� [gVcsV^hZ'

@$� ZS� C`maWRS\b$� à � CV� eVgdaZ� Zhi� q� D'� aZ� D^c^higZ� YZ� a â8\g^XjaijgZ� fj^�
gtedcY� q� aV� eaVXZ� Yj�D^c^higZ� YZh�8[[V^gZh� tigVc\ugZh'

@ $� ?OdS\a"� D^c^higZ� YZ� a â8\g^XjaijgZ'� à � Ddch^Zjg� aZ� Ggth^YZci%� DZh&
YVbZh%�DZhh^Zjgh%� aV� fjZhi^dc�YZ�D'� aZ�Ytejit�;Za^otZ�[V^i�tiVi�YZ�gjbZjgh�
egdeV\tZh� eVg� aV� egZhhZ� WZa\Z� Vj� hj_Zi� Y âjcZ� YtX^h^dc� Yj� \djkZgcZbZci�
[gVcsV^h� Y âZciVbZg� aZh� igVkVjm� YZ� XdchigjXi^dc� YZ� cdjkZaaZh� XZcigVaZh�
cjXatV^gZh� q�:]ddo'
AZ�bZ�Yd^h�YZ�gVeeZaZg�YVch�XZiiZ�ZcXZ^ciZ%� fjZ�aV�YtX^h^dc�eda^i^fjZ�YZh�

Vjidg^ith� [gVcsV^hZh� fj^� edjggV^i� vigZ� ViiZcYjZ� q� XZiiZ� tedfjZ� Zc� [dcXi^dc
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Yj� XVaZcYg^Zg%� fj^� cdjh� V� tit� Xdbbjc^fjt� adgh� YZh� ZcigZi^Zch� W^aVitgVjm�
hjg�aZ� hj_Zi%� Zhi� aV� YtXaVgVi^dc�Y âji^a^it� ejWa^fjZ� Yj�egd_Zi'
<c� djigZ%� _Z� i^Zch� q� gVeeZaZg� fjZ� aV� ejWa^XVi^dc� Yj� YtXgZi� Y âji^a^it� ej&

Wa^fjZ� cZ� Xdchi^ijZ� fjâjcZ� YZh� cdbWgZjhZh� tiVeZh� VYb^c^higVi^kZh� fjZ�
Yd^i� [gVcX]^g�jc�egd_Zi� YZ� XZ�ineZ'� CZ�egdX]V^c� hiVYZ� ^bedgiVci�YZ�egdXt&
YjgZ�[gVcsV^hZ�hZgV^i�Ñ�aV�YZbVcYZ�Y âVjidg^hVi^dc�YZ�XgtVi^dc�Ö�edjg�aVfjZaaZ�
jcZ�YtX^h^dc�cZ�eZji�vigZ�ViiZcYjZ�VkVci�a âVcctZ�egdX]V^cZ�Zi�VkVci�aVfjZaaZ�
aZh�igVkVjm�q�XVgVXiugZ�^ggtkZgh^WaZ�cZ�eZjkZci�vigZ�ZcigZeg^h�hjg�aZ�h^iZ'
9^Zc�fjâ^a�hZbWaZ�fjZ�aZ�:dchZ^a�Y â<iVi�[gVcsV^h�V^i�gZb^h�jc�Vk^h�[VkdgVWaZ�

hjg�aZ�Ydhh^Zg%�aZ�YtXgZi�YZ�YtXaVgVi^dc�Y âji^a^it�ejWa^fjZ�c âV�eVh%� q� XZ�_djg%�
tit�ejWa^t'
Edjh� Vkdch� a âVhhjgVcXZ� Y âvigZ� VkZgi^h� YVch� aZh� eajh� WgZ[h� YtaV^h%� YZ�

a â^ciZci^dc� YZ� ejWa^XVi^dc� YZ� XZ� YtXgZi%� jcZ� [d^h� fjZ� aV� YtX^h^dc� Zc� hZgV�
eg^hZ� eVg� aZ� egZb^Zg�b^c^higZ� [gVcsV^h'
AZ�bZ�Yd^h%�idjiZ[d^h%�YZ�h^\cVaZg�^X^�fjâ^a�c âZhi�eVh�^bedhh^WaZ%�Zc�[dcXi^dc�

YZh� gthjaiVih� YZh� taZXi^dch� egth^YZci^ZaaZh� YZ� XZ� *)�bV^%� fjZ� aZh� egd_Zih� Yj�
\djkZgcZbZci�[gVcsV^h�hd^Zci�bdY^[^th'
<c� idji� tiVi� YZ� XVjhZ%� XZeZcYVci%� aZh� Y^hXjhh^dch� W^aVitgVaZh� [gVcXd&�

WZa\Zh� hjg� aV� fjZhi^dc� hZ� edjghj^kZci� hjg� aZ� eaVc� iZX]c^fjZ'
CZ� Xdb^it� b^c^hitg^Za� X]Vg\t� Yj� Ydhh^Zg� hZ� gtjc^gV� ^cXZhhVbbZci%� V[^c�

Y âZmVb^cZg� a âtkdaji^dc� YZ� XZh� Y^hXjhh^dch� Zi� YZ� egZcYgZ� tkZcijZaaZbZci%�
Vii^ijYZ� Zc� [dcXi^dc� Y âtatbZcih� cdjkZVjm� fj^� edjggV^Zci� hjgkZc^g'� Ö
"4 $C '%� :]VbWgZ%� *21)&*21*%� *,� bV^� *21*%� e'� *102#'

<c� tit� *21*%� aZ� cdjkZVj� \djkZgcZbZci� hdX^Va^hiZ� [gVcsV^h� YtX^YZ� YZ�
hjheZcYgZ� idjiZ�YtX^h^dc�gZaVi^kZ� Vj�egd_Zi� YZ� XdchigjXi^dc�_jhfjâq�aâ^hhjZ�
Yj�YtWVi�egtkj�Vj�GVgaZbZci�hjg�aV�eda^i^fjZ�tcZg\ti^fjZ�YZ�aV�=gVcXZ'
=^c�cdkZbWgZ%� aZ�b^c^higZ� YZh�8[[V^gZh� tigVc\ugZh� V� tit�^c[dgbt� eVg�aZh�

Vjidg^ith� [gVcsV^hZh� YZ� aâ^hhjZ� YZ� aV� egdXtYjgZ� gZaVi^kZ� q� aV� YtXaVgVi^dc�
Yâji^a^it� ejWa^fjZ� Yj� egd_Zi� Yâ^chiVaaVi^dc� YZ� XZcigVaZh� cjXatV^gZh'� Lc�
Xdbbjc^fjt�YZ� egZhhZ� Yj� +.�cdkZbWgZ� gVeeZaaZ� aâVii^ijYZ� fj^�V� tit� XZaaZ�
YZ� aV�9Za\^fjZ� YZej^h� aZ� YteVgi%� q� hVkd^g� 3

Ñà � aV� ctXZhh^it� Y âVhhjgZg� aV� htXjg^it� YZh� edejaVi^dch� Zi� aZ� gZheZXi� YZ�
a âZck^gdccZbZci�4
à � aV� ctXZhh^it� edjg� XZ� [V^gZ� Y âdjkg^g� jcZ� ct\dX^Vi^dc� ZcigZ�\djkZgcZ&

bZcih'� Ö

CZ� \djkZgcZbZci� [gVcsV^h� kZcV^i� Yâ^c[dgbZg� aZh� Vjidg^ith� WZa\Zh� YZ� aV�
YtX^h^dc�eg^hZ� YâVggviZg� aV� egd\gVbbVi^dc�edjg� *21+&*21,� YZ� h^m� igVcX]Zh�
cjXatV^gZh%� Ydci� jcZ� q� :]ddo'
Lc�ZcigZi^Zc�egta^b^cV^gZ�q� XZ�hj_Zi�V�Zj�a^Zj�Zc�bVg\Z�Yj�:dchZ^a�Zjgd&

etZc%� [^c�cdkZbWgZ%� ZcigZ� aZ�Ggth^YZci� YZ� aV� ItejWa^fjZ� [gVcsV^hZ� Zi� hdc�
b^c^higZ�YZh�IZaVi^dch�Zmitg^ZjgZh�Zi�aZ�GgZb^Zg�b^c^higZ�WZa\Z�Zi�aZ�b^c^higZ�
YZh� 8[[V^gZh� tigVc\ugZh%� adgh� YjfjZa� aZh� gZcXdcigZh� jaitg^ZjgZh� dci� tit�
egtkjZh� edjg�ZmVb^cZg�aZh�egdWaubZh� Ñ�YVch� aZ� XVYgZ�YZh�gZaVi^dch� YZ�Wdc�
kd^h^cV\Z� ZcigZ� aZh� YZjm� eVnh�Ö'
CZ� ,� bVgh� *21+%� D'� :Va^[^XZ� "GJ:#� edhZ� jcZ� fjZhi^dc� dgVaZ�Vj�GgZb^Zg�

b^c^higZ� 3
@ $�6OZWTWQS$�à �Ddch^Zjg�aZ�Ggth^YZci%�aZ�*,�[tkg^Zg�*21*%�aZ�\djkZgcZbZci%�

hjg�WVhZ�Y âjc�gVeedgi�Y â^beVXi�Zi�YZh� XdcXajh^dch�YZ�aV� _djgctZ�YâtijYZ�YZ
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CV�?jaeZ%� YtiZgb^cV^i�hV�edh^i^dc�ZckZgh�aV�=gVcXZ� fjVci�q�a â^beaVciVi^dc�
YâjcZ� XZcigVaZ�cjXatV^gZ� q� :]ddo'
CZ� gVeedgi� Y â^beVXi� [V^hV^i� tiVi� Y âjc� cdbWgZ� ^bedgiVci� YZ� aVXjcZh�

Y â^c[dgbVi^dc� Zi� a âjcZ� YZh� XdcXajh^dch� YZ� CV�?jaeZ� tiV^i� 3� Ñ�C â^beVXi� hjg�
a â]dbbZ� Zhi� ^bedhh^WaZ� q� VWdgYZg� YVch� a âtiVi� VXijZa� Yj� Ydhh^Zg%� jc� igde�
\gVcY� cdbWgZ� Y â]nedi]uhZh� Yd^kZci� hjeeatZg� aZ� bVcfjZ� YZ� YdcctZh'� Ö
JZadc�YZh�YtXaVgVi^dch�Yj�hZXgtiV^gZ�Y â<iVi� q�a â<cZg\^Z�[V^iZh�q�aV�egZhhZ%�

YZh� ct\dX^Vi^dch� VkZX� aV� =gVcXZ� hjg� aV� eVgi^X^eVi^dc� WZa\Z� hdci� djkZgiZh'
*~� CZh� Zm^\ZcXZh� Yj� \djkZgcZbZci%� Zmeg^btZh� aZ� *,� [tkg^Zg� *21*%� dci&�

ZaaZh� tit� gZcXdcigtZh�7
+~� ;Zh�^c[dgbVi^dch�hjg�aV�htXjg^it�YZh�edejaVi^dch�Zi�YZ�a âZck^gdccZbZci�

dci&ZaaZh� tit� dWiZcjZh7� Fc�eZji�a^gZ%� Zc� Z[[Zi%� YVch� aV�egZhhZ%� fjZ� aZ� hZXgt&
iV^gZ�\tctgVa�YZ�a â<anhtZ�Zi�aZ�GgZb^Zg�b^c^higZ�[gVcsV^h�hZ�hdci�Zc\V\th�eVg�
aZiigZ� q� iZc^g� eaZ^cZbZci� Xdbeit� YZh� egtdXXjeVi^dch� Yj� \djkZgcZbZci�
WZa\Z� Zc�bVi^ugZ�YZ� htXjg^it� Zi� Y âZck^gdccZbZci'
,~� HjZa� Zhi� aZ� hZch� YZ� aV� Ñ�eVgi^X^eVi^dc� WZa\Z�Ö�7� JâV\^i&^a� Y âjcZ� eVgi^X^&

eVi^dc� Vj� XVe^iVa� hdjh� [dgbZ� YZ� [djgc^ijgZh� Y âtaZXig^X^it� q� aV� 9Za\^fjZ� dj�
hdjh� [dgbZ� YZ� [djgc^ijgZh� Y âtfj^eZbZcih� YVch� aV� XdchigjXi^dc� YZ� aV� XZc&
igVaZ�7
-~� HjZaaZh� hdci� aZh� Y^hedh^i^dch�eg^hZh�eVg� aZ� \djkZgcZbZci� edjg� VggviZg�

aZh� Y^hedh^i^[h� YZ� ct\dX^Vi^dc� VkZX� aV� =gVcXZ�7� :dbbZci� aZh� ZmtXji^[h�
gt\^dcVjm�hdci&^ah�VhhdX^th�Vjm�Y^hXjhh^dch�^ciZgcZh�Zi�q�XZh�ct\dX^Vi^dch�7

Em^]\aS� 0
*~� C â]dcdgVWaZ�bZbWgZ�c â^\cdgZ�hVch�YdjiZ�eVh�fjZ�aV�YtX^h^dc�[gVcsV^hZ�

Y â^beaVciZg� YZh� XZcigVaZh�taZXigdcjXatV^gZh� q� :]ddo� V�tit�eg^hZ�YZ�bVc^ugZ�
^ggtkdXVWaZ� Zc� _Vck^Zg� YZgc^Zg'
Fc� cZ� eZji� YdcX� eVgaZg� Y âZm^\ZcXZh� YZ� aV� 9Za\^fjZ� YVch� XZ� cdjkZVj�

XdciZmiZ%� bV^h� YâdW_ZXi^[h� q� ViiZ^cYgZ�edjg� aV� hVjkZ\VgYZ� YZ� cdh� ^citgvih'
:Zh� dW_ZXi^[h� cZ� edjggdci� vigZ� gtVa^hth� fjZ� hâ^a� Zm^hiZ� jcZ� kdadcit� Xdb&

bjcZ� YZ� ct\dX^Vi^dch%� XZ� fj^� hZbWaZ� Vkd^g� tit� VXfj^h� adgh� YZ� aV� k^h^iZ� Yj�
b^c^higZ� [gVcsV^h�?Zgkt� Yj� **� [tkg^Zg� YZgc^Zg� q�9gjmZaaZh'
+~� Lc�\gdjeZ� Y âZmeZgih� X]Vg\t� Y âZmVb^cZg� idjh� aZh� VheZXih� gZaVi^[h� q� aV�

htXjg^it� Zi� Vj�gZheZXi� YZh�edejaVi^dch� Zi� YZ� a âZck^gdccZbZci� Zhi� Xdchi^ijt�
eVg�aZ�hZXgtiV^gZ�Y â<iVi�q�a â<ck^gdccZbZci%�D'�8Zgih'�@a�Zhi�egtkj�fjZ�XZaj^&�
X^�igVkV^aaZ�Y^gZXiZbZci�VkZX�jc�\gdjeZ�VcVad\jZ�Xdchi^ijt�eVg�aZh�=gVcsV^h�
YVch�jc�iguh�egdX]Z�VkZc^g'� AZ�ej^h�Xdc[^gbZg�q�a â]dcdgVWaZ�bZbWgZ� fjZ�aZ�
\djkZgcZbZci� [gVcsV^h� hZ�bdcigZ� Y^hedht� q� gZcXdcigZg� aZh� egtdXXjeVi^dch�
WZa\Zh�YVch� XZ�YdbV^cZ'
,~� CZh� b^c^higZh� X]Vg\th� YZ� aV� ct\dX^Vi^dc� k^hZci� jcZ� VhhdX^Vi^dc� Vjhh^�

tigd^iZ� fjZ� edhh^WaZ� q� aV� XdchigjXi^dc� Zi� q� a âZmead^iVi^dc� Yj� h^iZ� [gVcsV^h'�
<c� eVgi^Xja^Zg%� ^ah� X]ZgX]Zci� cdc� hZjaZbZci� aV� eVgi^X^eVi^dc� YZ� cdh�
^cYjhig^Zah� q� aV� XdchigjXi^dc%� bV^h� Vjhh^� aV� [djgc^ijgZ� Y âtaZXig^X^it� q� aV�
9Za\^fjZ�Zi�hjgidji�aV�XddetgVi^dc�YVch�idjh�aZh�YdbV^cZh�a^th� q�aV�htXjg^it�
Zi� q�a âZck^gdccZbZci'
-~� CV�ct\dX^Vi^dc�VXijZaaZbZci� ZciVbtZ� VkZX� aZ� \djkZgcZbZci� [gVcsV^h�

c âV�eVh� [V^i� a âdW_Zi� Y âjc�egdidXdaZ� d[[^X^Za� q� XVgVXiugZ� _jg^Y^fjZ'
8 � XZ� _djg%� gtetidch� fjâdc� cZ� eZji� fjZ� hZ� [ta^X^iZg� YZ� a âZmXZaaZci� Xa^bVi�

fj^� egth^YZ� q� XZh� XdciVXih'� <c� XZ� fj^� XdcXZgcZ� a âVhhdX^Vi^dc� YZh� ZmtXji^[h�
gt\^dcVjm� Vjm�Y^hXjhh^dch%� XZjm&X^� dci� tit� ^ck^ith� q� aV� XdcXZgiVi^dc� Yuh� aZ�
bd^h� YZ� _Vck^Zg� YZgc^Zg'� ;Zh� gZegthZciVcih� YZ� XZjm&X^� dci� t\VaZbZci� tit�
^ck^ith� q� eVgi^X^eZg� Vjm� gtjc^dch� YZh� \gdjeZh� YZ� igVkV^a� VY�]dX'� Ö
"4 $C '%� JtcVi%� *21*&*21,%� ,� bVgh� *21+%� ee'� /*-&/*.'#

HjZafjZh� _djgh� eajh� iVgY%� D'� :dwbZ� "GJ#� edhV^i� jcZ� fjZhi^dc� q� D'� aZ�
JZXgtiV^gZ� Yâ<iVi� q� aâ<cZg\^Z� 3
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Ñ�Ddch^Zjg� aZ� Ggth^YZci%� Ddch^Zjg� aZ� D^c^higZ%� DZhYVbZh%� DZhh^Zjgh%�
aV�:dbb^hh^dc�YZh�:dbbjcVjith� V�gtk^ht%�aZ� ,� [tkg^Zg� *21+%� aV�gZXdbbVc&
YVi^dc�YZ� aV� :dbb^hh^dc� XdcXZgcVci�a âVeea^XVi^dc� YZ� a âVgi^XaZ� ,0�Yj� KgV^it�
<jgVidb'� :ZiiZ�cdjkZaaZ� egdXtYjgZ� Zhi� YthdgbV^h� Y âVeea^XVi^dc� Zi� egtkd^i�
YZjm� hiVYZh� Y â^c[dgbVi^dc� Zi� Y âVcVanhZ� YZ� h}gZit� egtVaVWaZ� edjg� XZ� fj^�
XdcXZgcZ�aZh� gtVXiZjgh�cjXatV^gZh'
*~� LcZ� a^hiZ� YZ� YdcctZh� \tctgVaZh� XdcXZgcVci� aZ� h^iZ%� a â^chiVaaVi^dc%� aZh�

gZ_Zih� Zi� aZjgh� XdchtfjZcXZh� gVY^dad\^fjZh%� aV� a^hiZ� YZh� VXX^YZcih� ZmVb^cth�
YVch�aZ�gVeedgi�egta^b^cV^gZ�YZ�h}gZit%�a âtkVajVi^dc�YZh�XdchtfjZcXZh�gVY^d&
ad\^fjZh�YZh�VXX^YZcih�YZ�gt[tgZcXZ%� q�[djgc^g�VkVci�aZ�eZgb^h�YZ�Xdchigj^gZ'
+~� LcZ� a^hiZ� YZ� YdcctZh� \tctgVaZh�iguh� YtiV^aatZh� Zi� WZVjXdje�eajh� Xdb&

eauiZ� q� [djgc^g� h^� edhh^WaZ� jc� Vc� VkVci� aZ� YtWji� YZh� gZ_Zih'
CZ� \djkZgcZbZci� WZa\Z� Zhi&^a� Y^hedht� q� ji^a^hZg� XZiiZ� egdXtYjgZ� eajh�

XdbeauiZ� Zi� eajh� XdcigV^\cVciZ� 3
Åà � Zc� gZheZXiVci� aZh� YtaV^h� egtkjh� edjg� idjiZ� cdjkZaaZ� ^chiVaaVi^dc� Zc�

9Za\^fjZ�eVg� ZmZbeaZ� YVch� aV�9VhhZ&DZjhZ%� X âZhi&q&Y^gZ� VkVci� aV� YZbVcYZ�
YZ�eZgb^h� YZ� Wri^g� Y âjc�iZa�gtVXiZjg�7
à � Zc� YZbVcYVci� q� aV� :dbb^hh^dc� Y âZcigZegZcYgZ� aZh� YtbVgX]Zh� fj^�

hâ^bedhZci� Vjeguh� Yj�\djkZgcZbZci� [gVcsV^h� Zc� XZ� fj^� XdcXZgcZ� :]ddo�7
Em^]\aS� 0
@ $� >\]]^a"� FSQ`mbOW`S� Rw8bOb� k� Zw8\S`UWS$� à � Ddch^Zjg� aZ� Ggth^YZci%�

DZhYVbZh%�DZhh^Zjgh%�a â]dcdgVWaZ�bZbWgZ�bZ�YZbVcYZ�h^�aZ�\djkZgcZbZci�
WZa\Z� Zhi� Y^hedht� q� ji^a^hZg� aV� egdXtYjgZ� gZXdbbVcYtZ� eVg� aV� :dbb^hh^dc�
YZh� :dbbjcVjith� ZjgdetZccZh%� XdcXZgcVci� a âVeea^XVi^dc� YZ� aâVgi^XaZ� ,0�
Yj�igV^it�<jgVidb'
*'� CV� 9Za\^fjZ� V� idj_djgh� gZheZXit� aV� aZiigZ� Zi� a âZheg^i� YZ� XZiiZ� gZXdb&

bVcYVi^dc%� edjgiVci� cdc� XdcigV^\cVciZ'� GgVi^fjZbZci%� ZaaZ� V� YZbVcYt� q�
aV�:dbb^hh^dc�YZh�:dbbjcVjith�ZjgdetZccZh�YZ�Yth^\cZg�jc� \gdjeZ�YâZm&
eZgih� fj^� eVgi^X^eZci� q� aV� gtYVXi^dc� Yj� gVeedgi� YZ� h}gZit'
+'� <c� XZ� fj^� XdcXZgcZ�jc�eVnh�kd^h^c� Zi� Vb^%� aV�=gVcXZ%� XZaaZ&X^� XdccVxi�

hZh� YZkdch%� Zi� cdjh� cZ� edjkdch� egt_j\Zg� YZ� a âVii^ijYZ� fjâZaaZ� egZcYgV'�
@a� [Vji� cdiZg� fjZ� fjZaaZ� fjZ� hd^i� hV� YtX^h^dc%� VjXjc� gZXd^ch� _jg^Y^fjZ� cZ�
eZji� vigZ� ^cigdYj^i%� YVch� aZ� XVYgZ� YZh� Y^hedh^i^dch� Zm^hiVciZh'
AZ� [V^h� idjiZ[d^h�gZbVgfjZg� q�a â]dcdgVWaZ�bZbWgZ� fjâVjXjcZ�Y^hedh^i^dc�

cdjkZaaZ%� YVch� XZ� YdbV^cZ%� c âV� tit� ejWa^tZ%� q� XZ� _djg%� Vj� _djgcVa� d[[^X^Za�
YZh�:dbbjcVjith'� Ö

 4 $C$"� :]VbWgZ%� *21*&*21*%� **� bVgh� *21+%� e'� *)*+#'

GZcYVci�XZ�iZbeh%� Zi�cdiVbbZci�Zc�bVgh� *21+%� YZh�V[[gdciZbZcih�tXaV&
iZci� ZcigZ� eda^X^Zgh� Zi�bVc^[ZhiVcih� tXdad\^hiZh� WZa\Zh� Zi� [gVcsV^h� fj^� dci�
dg\Vc^ht� jcZ�bVgX]Z� edjg� egdiZhiZg� XdcigZ� aâ^beaVciVi^dc� YâjcZ� cdjkZaaZ�
XZcigVaZ� q� :]ddo� "kdn'� 8K� ?UOX� Yj� +2�bVgh� *21+#'
<c� _j^c� *21+%� 8K� ?UOX� gVeedgiZ� fjZ� aZh� ct\dX^Vi^dch� edjg� aV� eg^hZ� YZ�

eVgi^X^eVi^dc�WZa\Z�YVch�aZh�[jijgZh� XZcigVaZh� hdci�ZcigtZh�YVch�jcZ�e]VhZ�
YtX^h^kZ%� aZh� ^cYjhig^Zah� [gVcsV^h� Ñ�=gVbVidbZ�Ö� Zi� Ñ�8ahi]db&8iaVci^fjZ�Ö�
VnVci� h^\ct�jc�VXXdgY�edgiVci�hjg�jc�bdciVci�YZ� */�b^aa^VgYh� YZ�='9'� YZ�
XdbbVcYZh� VkZX� jc� Xdchdgi^jb� WZa\Z� gZ\gdjeVci� X^cfjVciZ� ZcigZeg^hZh�
Vjidjg� YZ� :dX`Zg^aa%� 8:<:� Zi� =VWg^Xdb'
HjVci�q�aV�fjZhi^dc�YZ�aâZck^gdccZbZci�Zi�YZ�aV�htXjg^it%� aV� Xdbb^hh^dc�

WZa\Z� X]Vg\tZ� YâZmVb^cZg� XZh� egdWaubZh� V� iZgb^ct� hZh� igVkVjm� aZ� 2� Vkg^a�
hjg�jc�XdchiVi�YZ� XVgZcXZ�Zc�gV^hdc�Yj�bVcfjZ�YZ�cdbWgZjhZh�egtX^h^dch�
Zi� Yj� bVcfjZ� Yâ^c[dgbVi^dc� Yj� X{it� [gVcsV^h'
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;Z� hdc� X{it%� aZ� b^c^higZ� YZ� aV� It\^dc� lVaadccZ%� X]Vg\t� YZ� aâZVj� Zi�YZ�
a âZck^gdccZbZci%� D'� =tVjm%� hâZhi� eaV^ci� YZ� cZ� eVh� vigZ� iZcj� Vj� XdjgVci�
YZh� ct\dX^Vi^dch� bZctZh� eVg� aZ� \djkZgcZbZci� XZcigVa� fj^� Ñ�egVi^fjZ� jc�
WadXV\Z�hnhitbVi^fjZ�Ö�q�aât\VgY�Yj�eVgiZcV^gZ�lVaadc�"kdn'�8K�?UOX"�+2�_j^c
*21+%� e'� +� Zi� Vjhh^�8K� ?UOX�Yj�+-� dXidWgZ� *21+%� e'� +#'�CZ�b^c^higZ� V�gtjc^�
jcZ� aVg\Z� Xdbb^hh^dc� hetX^VaZ� hjg� aZ�egdWaubZ%� XdbedhtZ� YZ� hX^Zci^[^fjZh�
Zi� YZ� gZegthZciVcih� cdiVbbZci� Yj� \djkZgcZbZci� XZcigVa'

A'J'&J'G'

*0)0� <>;@20@6;:� 12� 8 k2:B6>;::292:@$� à� GgtkZci^dc� YZ� aV�
edaaji^dc� eVg� aZh� cVk^gZh'� Åà� JjWhiVcXZh� VjigZh� fjZ� YZh� ]nYgdXVg&
WjgZh'�à�IVi^[^XVi^dc�Yj�egdidXdaZ�YZ� *20,'

GVg�aV�ad^�Yj�/�Vd}i�*21+�  9$/$�Yj�+1�dXidWgZ�*21+#%�aV�9Za\^fjZ�V�gVi^[^t�
aZ� GgdidXdaZ� Yj� +� cdkZbWgZ� *20,� hjg� aâ^ciZgkZci^dc� Zc� ]VjiZ�bZg� Zc� XVh�
YZ�edaaji^dc�eVg�YZh� hjWhiVcXZh� VjigZh� fjZ�aZh�]nYgdXVgWjgZh'
CZ�IVeedgi� Vj� JtcVi�egtX^hZ� fjZ� 3

Ñ�C âVeegdWVi^dc�Yj�GgdidXdaZ�YZ� *20,� XgtZgV� aV�edhh^W^a^it�Y âV\^g�egtkZc&
i^kZbZci%� q� YZh� XdcY^i^dch�W^Zc�egtX^hZh%� Zc�]VjiZ�bZg�à �YdcX�Vj&YZaq�YZ�
aV�bZg�iZgg^idg^VaZ�à �edjg�tk^iZg�jc�YVc\Zg�\gVkZ�Zi�^bb^cZci�edjg�aZh�ZVjm�
X{i^ugZh� Zi� aZh� ^citgvih� XdccZmZh� gthjaiVci� Y âjcZ�edaaji^dc�eVg�aZh� egdYj^ih�
X]^b^fjZh�Ö'

 7$C$"� JtcVi%� *21*&*21+%� cÖ� *1,(+%� ee'� *&+#'
J'G'

*0)1� <>;@20@6;:� 12?� 6:?@.88.@6;:?� 1A � ?5.<2� 0;:@>2 �
8 k6:02:162$� à� 8XXdgY� 9Za\^fjZ(J]VeZ'� à� 8XXdgY� Zc� [dgbZ�
h^bea^[^tZ'

CZ�+1�_j^c�*202� V�tit� XdcXaj�jc�VggVc\ZbZci�ZcigZ�aZ�IdnVjbZ�YZ�9Za&
\^fjZ�Zi�aZ�>gVcY�HjVgi^Zg�\tctgVa�YZh�Gj^hhVcXZh�Vaa^tZh�Zc�<jgdeZ�"J?8G<#�
Vj�hj_Zi�YZh�XdcY^i^dch�gt\^hhVci�aV�XgtVi^dc�Zi�aZ�[dcXi^dccZbZci�Yj�hZgk^XZ�
YZ�egdiZXi^dc� XdcigZ� aâ^cXZcY^Z� YZ� XZ� fjVgi^Zg� \tctgVa'� CâVXXdgY� [ji� h^\ct�
edjg� aZ�b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� Zi� aZ�b^c^higZ� YZ� aâ^citg^Zjg%� eVg�
aZ� Ggth^YZci� Yj� :db^it� ^ciZgb^c^hitg^Za� edjg� aâtijYZ� YZh� egdWaubZh� a^th�
q�aâ^beaVciVi^dc�Yj�J?8G<�Zc�9Za\^fjZ�Zi�edjg�aZ�:dbbVcYVci�JjegvbZ�
YZh�[dgXZh�Vaa^tZh�Zc�<jgdeZ� "J8:<LI#%� eVg�aZ�k^XZ&8b^gVa�DVhZii^'
<c� kZgij� YZ� hdc� Vgi^XaZ� 1%� XZi� VggVc\ZbZci� ZcigZ� Zc� k^\jZjg� q� aV� YViZ�

YZ� aV� h^\cVijgZ'
CâVXXdgY� V� tit� hdjb^h� Vjm� :]VbWgZh'� CV� ad^� YâVeegdWVi^dc� YViZ� Yj

,� [tkg^Zg� *21*'� CâVggVc\ZbZci� Zhi� ejWa^t� Vj�9UTOZK[X� Yj� .�bVgh� *21*'
CZh�gV^hdch� YZ� aV� XdcXajh^dc�YZ� XZi�VXXdgY� hdci�aZh� hj^kVciZh� V^ch^�fjâ^a�

gthjaiZ� YZ� aâZmedht� YZh� bdi^[h� 3
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Ñ�<c� *2/0%�adgh�YZ�a â^chiVaaVi^dc�Yj�J'?'8'G'<'� Zc�9Za\^fjZ%� aZ�>djkZgcZ&
bZci� hâZhi� Zc\V\t� q� egZcYgZ� aZh�bZhjgZh�ctXZhhV^gZh�à � XdbbZ� a âVkV^i� [V^i�
aZ� >djkZgcZbZci� [gVcsV^h� q� =dciV^cZWaZVj� à � edjg� egdit\Zg� aZ� h^iZ� YZ�
:VhiZVj&DV^h^ugZh� XdcigZ� aZh� h^c^higZh� Zi� eajh� eVgi^Xja^ugZbZci� XdcigZ�
a â^cXZcY^Z'
CZ� h^iZ� Yj� J'?'8'G'<'� XdbegZcY� cdc� hZjaZbZci� aZ� HjVgi^Zg� >tctgVa%�

bV^h� Vjhh^� jc� ]{e^iVa%� YZh� tXdaZh� Zi� /++� ad\ZbZcih'
8[^c�YZ�cZ�eVh�bZiigZ�aZ� J'?'8'G'<'� YVch�jcZ� h^ijVi^dc�Yta^XViZ�Yuh� hdc�

^beaVciVi^dc�Zc�9Za\^fjZ%� aZ�D^c^higZ�YZ�a â^citg^Zjg%� hdjh�a âVjidg^it� YjfjZa�
hdci�eaVXth�aZh�hZgk^XZh�YZ� aV�GgdiZXi^dc�X^k^aZ%� V�VXXZeit� Y âVhhjbZg%� q�i^igZ�
egdk^hd^gZ%� XZiiZ�b^hh^dc�YZ�egdiZXi^dc'� 8 � XZi� Z[[Zi%� jc�edhiZ� VkVcXt� YZ� aV�
XdadccZ�bdW^aZ� YZ� aV� GgdiZXi^dc� X^k^aZ� YZ� >]a^c� V� tit� ^chiVaat�YVch�aZ�h^iZ�
YZ�:VhiZVj'�Ö
"7$C '%� JtcVi%� *202&*21)%� cÖ� -**(*%� e'� *#'

CV� egthZcXZ� YâjcZ� jc^it� YZ� aV� GgdiZXi^dc� X^k^aZ� Vj� J?8G<� hdjaZkV^i�
XZeZcYVci�YZ�\gVkZh�^cXdcktc^Zcih�gVeedgith�V^ch^�eVg�aâZmedht�YZh�bdi^[h�3

Ñ�O!� aZ�XVgVXiugZ�X^k^a�YZh�hZgk^XZh�YZ�aV�GgdiZXi^dc�X^k^aZ�Zhi�^cXdciZhiVWaZ&
bZci� Xdbegdb^h� eVg� a âV[[ZXiVi^dc� YZ� a âjc� Y âZjm� q� aV� egdiZXi^dc� ZmXajh^kZ�
Y â^chiVaaVi^dch�q�kdXVi^dc�ejgZbZci�b^a^iV^gZ4
/#� aZ�eZghdccZa�YZ�XZh�hZgk^XZh�g^hfjZ%�Zc�XVh�YZ�Xdc[a^i�Vgbt%� YZ�eZgYgZ�aZ�

Wtct[^XZ� YZh� Y^hedh^i^dch� YZh�:dckZci^dch�YZ�>ZcukZ%�gZaVi^kZh� q�aV�egdiZX&
i^dc�YZh� eZghdccZh� X^k^aZh� Zc�iZbeh� YZ� \jZggZ4
X#� a âVeea^XVi^dc� YZh� Y^hedh^i^dch� egtX^itZh%� hZadc� aZhfjZaaZh� ^a�Zhi� VXXdgYt�

gZheZXi� Zi� egdiZXi^dc� Vjm� dg\Vc^hbZh� X^k^ah� YZ� egdiZXi^dc� X^k^aZ�V^ch^� fj âq�
aZjg�eZghdccZa%� g^hfjZgV^i� Y âvigZ� XdciZhitZ� q�a ât\VgY� YZ� aV�GgdiZXi^dc� X^k^aZ�
WZa\Z�4�^a�Zhi�q�XgV^cYgZ�Zc�Z[[Zi�fjâjc�WZaa^\tgVci�gZ[jhZ�YZ�Xdch^YtgZg�XdbbZ�
ejgZbZci�X^k^a�jc�dg\Vc^hbZ�fj^�VjgV^i�tit%�Zc�iZbeh�YZ�eV^m%�Vjhh^�tigd^iZ&
bZci�a^t� Vj� J'?'8'G'<'� Zi� YdcX� q�a âF'K'8'E'4

� # # #  

@a� hâVktgV^i%� Yuh� adgh%� ^cY^heZchVWaZ� YZ� gZX]ZgX]Zg�jcZ� [dgbjaZ� fj^%� idji�
Zc�hVjkZ\VgYVci�aZ�XVgVXiugZ�ejgZbZci�X^k^a�YZ�aV�GgdiZXi^dc�X^k^aZ%�eZgbZiiZ�
q�aV�9Za\^fjZ�Y â]dcdgZg�hZh�Zc\V\ZbZcih�YZ� *2/0� k^h&q&k^h�Yj�J'?'8'G'<'�Ö

 <PWRS["� e'� +'#

CZh�bdYVa^ith�YZ�aâVggVc\ZbZci�hdci�gthjbtZh�XdbbZ�hj^i�YVch�aZ�gVeedgi�
[V^i�q�aV�:dbb^hh^dc�YZh�8[[V^gZh�tigVc\ugZh�Yj�JtcVi�eVg�D'�Yj�DdcXZVj�3

Ñ� *'� a â<iVi�WZa\Z�"D^c^hiugZ�YZ�a â^citg^Zjg#� VaadjZ�jcZ�hjWkZci^dc�VccjZaaZ�
[dg[V^iV^gZ�Vj�J'?'8'G'<'�Gdjg� *202%�XZaaZ&X^�hâtaukZ�q� +)�b^aa^dch�YZ�[gVcXh4
+'� aZ� J'?'8'G'<'� gZXgjiZ� Zi� VYb^c^higZ� aj^&bvbZ� aZ� eZghdccZa�ctXZhhV^gZ�

q� aV� Xdchi^iji^dc� Y âjcZ� jc^it� YZ� ajiiZ� XdcigZ� a â^cXZcY^Z4� ^a� [V^i� VeeZa� Zc�
eg^dg^it� q�YZ� aV�bV^c&YâájkgZ�adXVaZ4
,'� aZ� eZghdccZa�YZ� XZiiZ�jc^it� V� aZ� hiViji� YZ�eZghdccZa�X^k^a%� hdjb^h� q� aq�

at\^haVi^dc�WZa\Z� hjg�aZh� XdcY^i^dch� YZ�igVkV^a4
-'� a â<iVi� WZa\Z� hZ� gthZgkZ� aZ� Ygd^i� YZ� Xdcig{aZg� a âji^a^hVi^dc� YZh� XgtY^ih�

Vaadjth�Zi�hZ�YtXaVgZ�egvi�q�XdaaVWdgZg�q�a â^chigjXi^dc�Yj�eZghdccZa�YZ�a âjc^it�
hetX^VaZ'� Ö

 7$C$"� JtcVi%� *202&*21)%� cÖ� -**(+%� e'� +#'

Fc�gZbVgfjZgV�fjZ�XZi�VXXdgY�V�tit�ZmtXjit�eVg�aZ�>djkZgcZbZci�VkVci�
hdc� VeegdWVi^dc�eVg�aZh� :]VbWgZh� Vj�i^igZ� YZ�aâVgi^XaZ� /1%� Va^ctV� +'� 8� XZi�
Z[[Zi%� q� aâVgi^XaZ� ,,'*2� Yj� WjY\Zi� Yj�b^c^hiugZ� YZ�aâ^citg^Zjg� edjg� aâVcctZ�
WjY\tiV^gZ� *202� [^\jgV^i� jc� XgtY^i� YZ� +)�b^aa^dch� YZ� [gVcXh'

A'J'
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*0)2� <>;@20@6;:� 16<8;9.@6=A2� 12?� >2??;>@6??.:@?$

V#� 4aTaXGROZaY$

:dbbZ�^a�aZ�[V^i�hdjkZci�q�aV�etg^dYZ�YZh�\gVcYZh�kVXVcXZh%� aZ�D^c^hiugZ�
YZh�8[[V^gZh�tigVc\ugZh�V�ejWa^t�aZ�+� _j^c� *21*� aâVk^h� hj^kVci�Vjm� idjg^hiZh�
WZa\Zh� VnVci� aâ^ciZci^dc� YZ� eVhhZg� aZjgh� kVXVcXZh� r� aâtigVc\Zg'

Ñ�CZ� b^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh%� Yj� :dbbZgXZ� Zmitg^Zjg� Zi� YZ� aV�
:ddetgVi^dc� Vj� YtkZadeeZbZci� h^\cVaZ� q� a âViiZci^dc� YZh� idjg^hiZh� fj^� hZ�
gZcYZci� q� a âtigVc\Zg� fjZ� aZh� edhiZh� Y^eadbVi^fjZh� Zi� XdchjaV^gZh� WZa\Zh�cZ�
eZjkZci� aZjg� VXXdgYZg� YZh� egvih� Y âVg\Zci� fjZ� YVch� YZh� XVh� ZZmZei^dccZah'
@a�aZjg� XdchZ^aaZ�YdcX� YZ�egZcYgZ�aZ�bVm^bjb�YZ� egtXVji^dch� V[^c�Y âvigZ�

Zc�bZhjgZ�YZ�[V^gZ�[VXZ�q�YZh�YteZchZh�^begtkjZh�Zi�Vii^gZ�hetX^VaZbZci�aZjg�
ViiZci^dc�hjg�aV�ctXZhh^it� 3
*'� YZ�hZ�bjc^g%�VjiVci�fjZ�edhh^WaZ%�YZ�X]ufjZh�YZ�kdnV\Z�Vj�a^Zj�Y âVg\Zci�

a^fj^YZ� Zi� YZ� hâVhhjgZg� XdcigZ�aZ� kda� YZ� YZk^hZh� Zi� YZ�WV\V\Zh�4
+'� YZ� hZ� gZchZ^\cZg%� VkVci� aZjg� YteVgi%� Vjeguh� YZ� aZjg� bjijZaaZ� hjg� aZh�

[dgbVa^ith�q�VXXdbea^g�Zc� XVh�YZ�bVaVY^Z�dj�Y â]dhe^iVa^hVi^dc%� tiVci�Ydcct�
fjZ� a â]dhe^iVa^hVi^dc� Zi� aZ� gVeVig^ZbZci� edjg� gV^hdch� btY^XVaZh� eZjkZci�
ZcigVxcZg�YZh�[gV^h�iguh�taZkth%�cdiVbbZci�YVch�aZh� eVnh�]dgh�YZ�aV�:'<'<'%�
^a� Zhi� ^cY^fjt� YZ� hâVhhjgZg� XdcigZ� XZh� g^hfjZh4
,'� adghfjZ�aZ�kdnV\Z�hZ�[V^i�Zc�kd^ijgZ%�YZ�hâVhhjgZg�XdcigZ�idji�YdbbV\Z�

XdgedgZa�dj�bVitg^Za%�n � Xdbeg^h�aZ�gVeVig^ZbZci�YZ� aV�kd^ijgZ� Zi�a âZckd^� YZ�
e^uXZh� YtiVX]tZh%� YZ�ktg^[^Zg�h^�aZjg� XdcigVi�Y âVhhjgVcXZ� Zhi�kVaVWaZ�edjg�aZ�
eVnh�d|�^ah�hZ�gZcYZci�V^ch^�fjZ�edjg�aZh�eVnh�YZ�igVch^i�Zi%�YVch�aV�ct\Vi^kZ%

3� YZ� egZcYgZ� jcZ� VhhjgVcXZ� XdbeatbZciV^gZ� edgiVci� cdiVbbZci� hjg� a âVhh^h&
iVcXZ� _jY^X^V^gZ'�Ö
":db'� D'8'<'%� +� _j^c� *21*'#

W#� 6TIOJKTZY�G[� 4[GZKSGRG$

;Zh� gZegthZciVi^dch� Y^eadbVi^fjZh� dci� Zj� a^Zj� iVci� q�9gjmZaaZh� Vjeguh�
Yj� X]Vg\t� YâV[[V^gZh� Yj� >jViZbVaV� eVg� aâ^ciZgbtY^V^gZ� YZ� aâVbWVhhVYZjg�
YZ�9Za\^fjZ� q� egdedh� Yâ^cX^YZcih� ^bea^fjVci� YZh� gZhhdgi^hhVcih� WZa\Zh� 3�
4à� aZ�hX]Zji^hiZ�GVja�JX]^aYZgbVch%� ZcaZkt� eVg� YZh� ^cXdccjh� Zi� fj^� [ji�

[^cVaZbZci� Yta^kgt� "k'� :db'� D'8'<'� YZh� 0%� 1� Zi� *-� _Vck^Zg� *21+'� M'� Vjhh^�
aV�egdedh^i^dc�YZ�gthdaji^dc� q� aV� :]VbWgZ� YZh� gZegthZciVcih%�1$<$"� *21*&
*21+%� ,1%� cÖ� *#'
à� aZ� hX]Zji^hiZ� <YjVgY� >dbVg� :Ve^Vj%� YtiZcj� eVg� aZh� Vjidg^ith%� fj^�

[ji� VWViij%� hZadc� aV� kZgh^dc� d[[^X^ZaaZ%� adgh� YâjcZ� iZciVi^kZ� YâtkVh^dc� aZ
++�dXidWgZ� *21*� "gtedchZ�Yj�b^c^higZ�YZh�IZaVi^dch�Zmitg^ZjgZh%�D'� K^cYZ&�
bVch%� q� aV� fjZhi^dc� Yj� Ytejit� :VjYgdc� "ML#� aZ� -� [tkg^Zg� *21+%� .$<$"�
:]'%� *21*&*21+%� e'� 012'
à� aZ�hX]Zji^hiZ�JZg\Z�9ZgiZc�ZcaZkt�eVg�YZh�^cXdccjh�aZ�+)�_Vck^Zg�*21+�

Zi� fj^� câV� eajh� gZeVgj�  OHOJKS!$�

@ciZggd\t� eVg� aZ� htcViZjg�CjniZc� "ML#%� hjg� aâdeedgijc^it� YZ�bV^ciZc^g�
YZh� gZaVi^dch� Y^eadbVi^fjZh� VkZX� aZ� >jViZbVaV%� aZ� b^c^higZ� gtedcY^i� aZ�
**� bVgh� fjZ

Ñ�;Vch�jc�iZa�Xa^bVi�YZ�igdjWaZ%�aZh�YtbVgX]Zh�YZ�cdigZ�VbWVhhVYZjg�hdci
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ZhhZci^ZaaZh� Zi� _ âZhi^bZ� fjZ� YVch� XZh� X^gXdchiVcXZh�cdh� gZaVi^dch�Y^eadbVi^&
fjZh� q� aZjg�c^kZVj� VXijZa� Yd^kZci� vigZ�bV^ciZcjZh�Ö'

 4 $C $"� JtcVi%� *21*&*21+%� ee'� /-2&/.)#'

M'� ZcXdgZ� aV� gtedchZ� Yj� +0� bV^� *21+� Vj� Ytejit� MVckZai]dkZc� "JG#%�
.$< $"� :]'� *21*&*21+%� e'� *0,2� Zi� aZh� egdedh^i^dch� YZ� gthdaji^dch� YtedhtZh�
q�aV�:]VbWgZ�aZ�-�[tkg^Zg�*21+�eVg�D'�Fa^k^Zg� 1$<$"�:]'%�*21*&*21+%�c~�2+(*#%�
aZ�,�bVgh�*21+�eVg�D'�;Z_VgY^c�"1 $< $%�:]'%�*21*&*21+%�c~�*1+(*#%�aZ�++�_j^aaZi�
*21+� eVg� D'� Fa^k^Zg� "GIC#� "1$< $%� :]'%� *21*&*21+%� c~� ,/2(*#'

X#� 6TIOJKTZY� G[� EGeXK$

CZ� bZjgigZ� Ydci� dci� tit� k^Xi^bZh� fjVigZ� 9Za\Zh� Vj� QVygZ� "[Vb^aaZ�MVc�
?ZkZa#�  .$<$"� :]'� *21*&*21+%� -� [tkg^Zg� *21+%� e'� 012#'

Y#� 6TIOJKTZY� G[� ?GR\GJUX$

Kgd^h� egvigZh� WZa\Zh� Ydci� aZ� Ydb^X^aZ� eVgd^hh^Va� [ji� ZcYdbbV\t� eVg� jc�
ViiZciVi� q� aV� WdbWZ� dci� fj^iit� hV^ch� Zi� hVj[h� aZ� iZgg^id^gZ� hVakVYdg^Zc�
":db'�D'8'<'%� +,� YtXZbWgZ� *21)#'
8hhVhh^cVi�YZ�9ZgcVgY�YZ�NZgX]^c� 8K� ?UOX"� ,�Vd}i�*21+�Zi�:db'�D'8'<'�

YZ� aV� bvbZ� YViZ#'

Z#� 6TIOJKTZY�KT�.TMURG$

HjVigZ�9Za\Zh%� YZjm�=gVcsV^h� Zi� fjVigZ� QVygd^h� fj^�Ytg^kV^Zci� YVch� aZh�
ZVjm�Vc\daV^hZh�hjg�jc�WViZVj�V[[gtit�Vj�QVygZ�Zi�idbWt�Zc�eVccZ�YZ�bdiZjg�
[jgZci� Vggvith� q� aV� hj^iZ� YZ� YtXaVgVi^dch� XdcigVY^Xid^gZh� hjg� aZh� gV^hdch� YZ�
aZjg�egthZcXZ�YVch�aZh�ZVjm� Vc\daV^hZh'� @ah�[jgZci�a^Wtgth� fj^coZ�_djgh�eajh�
iVgY� ":db'� JZXg'� Yâ<iVi� q� aV� :dde'� Vj� Ytk'%� +1� Vkg^a� *21+#'
[#� 6TIOJKTZY� KT� 6XGT$

Lc�]dbbZ�YâV[[V^gZh�WZa\Z%�VYb^c^higViZjg�YZ�hdX^tith�q�XVe^iVjm�hj^hhZh�
Zi� gth^YVci� Zc� =gVcXZ%� D'� DVg^jh� 9Zg\]\gVX]i� [ji� gZiZcj� eZcYVci� eguh�
Yâjc� bd^h� q� Kt]tgVc�4� hdc� eVhhZedgi� aj^� [ji� ZcaZkt� Zi� [^cVaZbZci� gZcYj�
Veguh�fjâ^a�V^i�aV^hht�jcZ�XVji^dc�hâtaZkVci�q�eguh�YZ�-.�b^aa^dch�YZ�='9'� Zc�
VXi^dch� YâjcZ� hdX^tit� ^gVc^ZccZ� YtiZcjZh� eVg� aZ� \gdjeZ� fjâ^a� gZegthZciZ�
 8K� ?UOX"� ,%� 0&1� Zi� +,� Vd}i� *21+#'

\#� 6TIOJKTZY� G[� 8OHGT$

;Zej^h� aZ� 0� _j^c� *20/%� aZ� _djgcVa^hiZ� WZa\Z�DVgX� K]^g^dc%� XdggZhedcYVci�
YZ�8G�8OHXK�/KRMOW[K�q�9Zngdji]�V�Y^heVgj'�@ciZggd\t�q�XZ�egdedh%�aZ�b^c^higZ�
YZh� 8[[V^gZh� tigVc\ugZh� Zmea^fjZ� fjZ� Ñ�idjiZh� aZh� gZX]ZgX]Zh� Zi� YtbVgX]Zh�
Z[[ZXijtZh�eVg�cdh�VbWVhhVYZjgh�q�9Zngdji]�Zi�q�;VbVh� YZej^h�*20/�edjg�
gZigdjkZg�aV�igVXZ�YZ�D'�DVgX�K]^g^dc�câdci�VWdji^�q�VjXjc�gthjaiVi�edh^i^[�
_jhfjâq�egthZci'� KdjiZh� aZh�kd^Zh�edhh^WaZh� Zi�ji^aZh� dci� tit� ZmeadgtZh�iVci�
Vj�C^WVc� fjâZc�Jng^Z� "'''#'� AZ� Xgd^h� "'''#� fjâ^a�[Vji� Xdch^YtgZg� aV� h^ijVi^dc�
VkZX�gtVa^hbZ�hVX]Vci�fjZ�XZiiZ�Y^heVg^i^dc�hZ�h^ijZ�q�jcZ�tedfjZ�YZh�eajh�
igdjWaZh� Zi� d|�idjiZ�Vjidg^it� tiV^i�egtXV^gZ�kd^gZ�^cZm^hiVciZ� "gtedchZ�q� aV
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fjZhi^dc� c~� **-� YZ� D'� 9ZgcVgY� Yj� *0� Vkg^a� *21*%� /[RR$� =$>$"� :]VbWgZ%�
*21)&*21*%� *+� bV^� *21*#'�

]#� <XaZKTJ[Y�VXOYUTTOKXY� HKRMKY� KT� A$>$?$?$"�

@ciZggd\t� eVg�D'� Bj^_eZgh� "ML#� aZ� **� YtXZbWgZ� *21)%� aZ� b^c^higZ� YZh�
8[[V^gZh� tigVc\ugZh%� hjg� YZ� egtiZcYjh� eg^hdcc^Zgh� WZa\Zh� Ñ�YVch� YZh� XVbeh�
YZ� XdcXZcigVi^dc� gjhhZh�Ö%� gtedcY� 3

Ñ�:!Zhi� t\VaZbZci� eVg� YZh� ^c[dgbVi^dch� YZ� egZhhZ� fjZ� _ âV^� tit� ^c[dgbt�
fjZ%� hZadc� aZ� gZhhdgi^hhVci� Vbtg^XV^c� >ZgVaY� 8bhiZg%� gtXZbbZci� a^Wtgt�
Y âjc� XVbe� YZ� igVkV^a� hdk^ti^fjZ%� eajh^Zjgh� tigVc\Zgh%� Ydci� YZh� 9Za\Zh%�
hZgV^Zci� ZcXdgZ� eg^hdcc^Zgh� Zc�L'I'J'J'� AZ� eg^Z� cdigZ� 8bWVhhVYZ� q�NVh&
]^c\idc�YZ�hâZ[[dgXZg�YZ�egZcYgZ�XdciVXi�VkZX�aZ�egtcdbbt�V[^c�YZ�gZXjZ^aaa^g�
YZh� egtX^h^dch� q� XZ� hj_Zi'� <c� Z[[Zi%� bdc� ;teVgiZbZci� cZ� edhhuYZ� VjXjc�
gZchZ^\cZbZci� hjg� aV� YtiZci^dc� YZ� XdbeVig^diZh� YVch� YZh� eg^hdch� dj� YZh�
XVbeh� hdk^ti^fjZh%� fjâ^a� hâV\^hhZ� YZ� 9Za\Zh� YteaVXth� YjgVci� dj� Veguh� aV�
YZgc^ugZ� \jZggZ� dj� YZ� eZghdccZh� VggvitZh� q� a â dXXVh^dc� Y âjc� ht_djg� Z[[ZXijt�
eajh�gtXZbbZci� Zc�L'I'J'J'
@a� kV� YZ� hd^� fjZ� bdc� ;teVgiZbZci� cZ� ct\a^\Z� VjXjc� Z[[dgi� c^� VjXjcZ�

hdjgXZ� edjg� iZciZg� Y âdWiZc^g� YZh� ^c[dgbVi^dch� egtX^hZh� fj^� eZgbZiigV^Zci�
Y âZ[[ZXijZg�jcZ�YtbVgX]Z�d[[^X^ZaaZ�Vjeguh�YZh�Vjidg^ith�Yj�eVnh�d|�aZh�9Za\Zh�
Zc� fjZhi^dc� hZgV^Zci�YtiZcjh'� Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� /� _Vck^Zg� *21*%� c~� *,#'

^#� <XUHRbSK� JKY� KTRb\KSKTZY� JkKTLGTZY$�

HjZhi^dc�c~� .-� YZ�D'� MVa`Zc^Zgh� Yj� *-� _Vck^Zg� *21*� "E'#� 3
Ñ�@O`WOUSa� S\b`S�[cacZ[O\a� Sb� QV`mbWS\a$�à �7Wd]`QS$�à �8\TO\ba� Q]\TWma�k�

ZO� UO`RS� RS� ZO�[n`S$
8j�Xdjgh�YZh�YZgc^ugZh�VcctZh%�aZh�bVg^V\Zh�ZcigZ�bjhjabVch�Zi�X]gti^Zch�

hZ� hdci� bjai^ea^th'� @a� Zhi� Vgg^kt� q� eajh^Zjgh� gZeg^hZh� fjZ%� aZ� XdjeaZ� hâtiVci�
Ythjc^%� aZh�Zc[Vcih�V^Zci�tit�ZbbZcth�eVg�aZ�eugZ�Vj�DVgdX�edjg�cZ� _VbV^h�
Zc�gZkZc^g'
EZ�Xdck^ZcYgV^i&^a�eVh�YZ�XdcXajgZ�Y âjg\ZcXZ�jc�igV^it�VkZX�aZh�eVnh�Xdc&

XZgcth� V[^c� fjZ� aZh� Zc[Vcih� ej^hhZci� vigZ� gZcYjh� q� aZjg� bugZ� adghfjZ� aZ�
ig^WjcVa�aj^� Zc� Xdc[^Z� aV� \VgYZ�7

Em^]\aS� 0� CZh�XVh�Y âZcaukZbZcih�YâZc[Vcih�eVg�jc�YZ�aZjgh�eVgZcih�gZi^Zc&
cZci%� YZej^h� eajh^Zjgh� VcctZh%� a âViiZci^dc� YZ� Rbdc� ;teVgiZbZci%� Ydci�
a â^ciZgkZci^dc� V� tit� hdaa^X^itZ� q� YZ� cdbWgZjhZh� gZeg^hZh� eVg� YZh� bugZh� YZ�
cVi^dcVa^it� WZa\Z� Ydci� aZh� Zc[Vcih� dci� tit� ZbbZcth� ]dgh� Yj� eVnh'
C âZmtXji^dc%� q� a âtigVc\Zg%� YZ� _j\ZbZcih� WZa\Zh� fj^� Xdc[^Zci� aZ� Ygd^i� YZ�

\VgYZ� q� aV� bugZ� hZ� ]ZjgiZ� idjiZ[d^h� q� YZh� Y^[[^Xjaith%� Xdc[^gbtZh� adgh� YZ�
ct\dX^Vi^dch%� fj^�dci�edjg�dg^\^cZ�aZh�Y^[[tgZcXZh�ZcigZ�aZh�at\^haVi^dch�fjVci�
q� a âZmZgX^XZ� YZ� aV� ej^hhVcXZ� eVgZciVaZ� bvbZ� h^%� hZadc� aZh� at\^haVi^dch� Zc�
egthZcXZ� Zi� iZa�Zhi� Vjhh^�aZ� XVh� Yj�DVgdX%�a â^citgvi� YZ�a âZc[Vci� Zhi�aZ� Xg^iugZ�
gZiZcj�edjg� igVcX]Zg� YZ� iZah� a^i^\Zh'
@a�cZ�eZji�cdc�eajh�vigZ�eZgYj�YZ�kjZ�fjZ�XZh�Zc[Vcih�c âdci�\tctgVaZbZci�

eVh� aV�cVi^dcVa^it�WZa\Z'
CZ� >djkZgcZbZci� Zck^hV\Z%� edjg� aZh� [ZbbZh� Zi� edjg� aZh� Zc[Vcih%� jcZ�

bdY^[^XVi^dc� YZ� aV� ad^� hjg� aV� cVijgVa^hVi^dc%� fj^� edjggV^i� eVgi^ZaaZbZci�
gZcXdcigZg�aZh�egtdXXjeVi^dch� YZ�a â]dcdgVWaZ�DZbWgZ'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� c~� *0� Yj� ,� [tkg^Zg� *21*%� e'� *-*/#'

A'J'
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*0*)� >.06?92� 2@ � C2:;<5;/62$� à� ItegZhh^dc� YZh� VXiZh� ^che^gth�
eVg�aZ�gVX^hbZ�Zi� aV�mtcde]dW^Z'

;Vch�jcZ�X]gdc^fjZ�egtXtYZciZ%�cdjh�Vkdch�tkdfjt�aZh�Z[[dgih�VXXdbea^h�
eVg� XZgiV^ch� eVgaZbZciV^gZh%� Zc� eVgi^Xja^Zg� <gcZhi� >a^ccZ%� edjg� fjZ� hd^i�
VhhjbtZ� aV� gtegZhh^dc� YZh� VXiZh� ^che^gth� eVg� aZ� gVX^hbZ� Zi� aV� mtcde]dW^Z�
"Mdn'� XZiiZ� X]gdc^fjZ%� c~� *,2.#'� Fc� igdjkZgV� gVeeZatZh� aq� aZh� k^X^hh^ijYZh�
fj^�dci�bVgfjt�aZ�Yte{i�YZ�aV�egdedh^i^dc�Zi�aZh�YtWVih�fj^�Zc�dci�gthjait'
CV�egdedh^i^dc�k^hV^i�ZhhZci^ZaaZbZci�aZ�gZ[jh�eVg�aZh�Vjidg^ith�ejWa^fjZh�

YZh� Ygd^ih� djkZgih� Vjm� tigVc\Zgh%� aZh� ^cX^iVi^dch� q� aV� ]V^cZ%� aZh� ^c_jgZh%�
aZh� VXiZh� Y^hXg^b^cVid^gZh%� aZh� k^daZcXZh'
@a� Xdck^Zci� YZ� hdja^\cZg� fjâVjeVgVkVci� cdigZ� at\^haVi^dc� câZck^hV\ZV^i�

fjZ� aV�gtegZhh^dc�YZh� VXiZh� Xdbb^h� eVg� aZh�[dcXi^dccV^gZh� Zi� ViiZciVid^gZh�
Vjm�Ygd^ih� Zi�a^WZgith� "Vgi'� *.*� F'G'#%� XZaaZ�YZ�aâViiZ^ciZ�edgitZ�q�aâ]dccZjg�
YZh�eZghdccZh�"Vgi'�---�:'G'#�V^ch^�fjZ�aâ^c_jgZ�[V^iZ�q�XZaaZ&X^�"Vgi'�--1�F'G'#'
CZh� VbZcYZbZcih� \djkZgcZbZciVjm� dci� eg^cX^eVaZbZci� k^ht� q� Va^\cZg�

aV� egdedh^i^dc� hjg� aZh� Xg^iugZh� gZiZcjh� eVg� aV� :dckZci^dc� ^ciZgcVi^dcVaZ�
fjVci� Vjm� XVjhZh� YZ� Y^hXg^b^cVi^dc� gZiZcjZh� "aV� gVXZ%� aV� XdjaZjg%� aâVhXZc&
YVcXZ� dj� aâdg^\^cZ�cVi^dcVaZ#� "Mdn'�1$<$"� :]VbWgZ%� hZhh^dc� ZmigVdgY^cV^gZ�
*202%� +*-(2#'
Lc�gVeedgi� [V^i� Vj�cdb� YZ� aV�:dbb^hh^dc� YZ� aV� Ajhi^XZ� Yj� JtcVi%� eVg�

DD'� CVaaZbVcY� "GJ#� Zi� ;Z�DZnZg� ":MG#%� Veguh� VYdei^dc� Yj� iZmiZ� q� aV�
:]VbWgZ%� câVeedgiZ� eajh� \jugZ� YZ� bdY^[^XVi^dc� q� aâZheg^i� Zi� aV� aZiigZ� Yj�
iZmiZ� "1 $< '%� JtcVi%� *21)&*21*%� .2-(+#'
LcZ� jai^bZ� Y^hXjh^dc� hâZchj^k^i� hjg� aZh� bdYVa^ith� YZ� aV� egdXtYjgZ� YZ�

edjghj^iZ%�Zc�gZaVi^dc�VkZX�aâVk^h�gtY^\t�eVg�aZ�:dchZ^a�Yâ<iVi'�;Zh�dW_ZXi^dch�
hdci�ctZh%�X]Zo�XZgiV^ch%�YZ�aâ^cfj^tijYZ�YZ�kd^g%�hdjh�egtiZmiZ�YZ�gtegZhh^dc�
Yj� gVX^hbZ%� a^b^itZ� Zi� Wg^btZ� aV� a^WZgit� Yâde^c^dc'� <c� htVcXZ� ejWa^fjZ%�
D'� CVaaZbVcY� "GJ#� V� gVeeZat� fjZ� aVY^iZ� gtegZhh^dc� cZ� hâVXXdbea^gV^i� fjZ�
YVch�aZ� XVYgZ�_jg^Y^fjZ�igVXt�eVg�aZ�iZmiZ�YZ�aV�:dckZci^dc�^ciZgcVi^dcVaZ'
CZ�egdWaubZ�Yj�Ygd^i�q�aâVXi^dc�Zc�_jhi^XZ�djkZgi�q�XZgiV^cZh�VhhdX^Vi^dch�

Zi� a^\jZh� q� kdXVi^dc�]jbVc^iV^gZ� V%� aj^�Vjhh^%� tit� edht'� :Zaj^%� hnbtig^fjZ%�
YZ� aâVXi^dc� ZmZgXtZ� eVg� XZgiV^ch� \gdjeZbZcih� gVX^hiZh� V� tit� tkdfjt%� ^X^�
ZcXdgZ� Zc� XdggtaVi^dc� VkZX� aZ� iZmiZ� YZ� aV� :dckZci^dc� YZ� EZl� Pdg`'� CV�
:]VbWgZ�VkV^i�VYdeit�aV�egdedh^i^dc�YZ�ad^�;Z_VgY^c�eVg� *,/�kd^m�XdcigZ�+�
Zi�*/�VWhiZci^dch� "kdn'�.$< $"� :]VbWgZ%� htVcXZ�Yj� *+�[tkg^Zg�*21*� Zi�8KZZXK�
JK� /KRMOW[K"� c~� /%� *21*%� +)� [tkg^Zg� *21*%� cdh� /&*-#'� ;ZkZcj� egd_Zi� YZ� ad^�
Vj�JtcVi%�XZaj^&X^�V�tit�VYdeit�eVg�**/�kd^m�XdcigZ�/�Zi�*,�VWhiZci^dch� .$<$"�
JtcVi%� c~� 0.%� htVcXZ� Yj� +-� _j^aaZi� *21*%� e'� ++1/#'
CV�ad^�Yj�,)�_j^aaZi�*21*� Ñ�iZcYVci�q�gteg^bZg�XZgiV^ch�VXiZh�^che^gth�eVg�

aZ� gVX^hbZ� Zi� aV� mtcde]dW^Z�Ö� V� eVgj� Vj�9UTOZK[X� HKRMK� Yj� 1� Vd}i� *21*%�
ee'� 22+1&22+2'� <aaZ� iZcY� q� gteg^bZg� aZh� ^cX^iVi^dch� q� aV� ]V^cZ� gVX^VaZ%� aZ�
gZ[jh�YZ�[djgc^g�jc�W^Zc�dj�jc�hZgk^XZ�YVch�jc�a^Zj�djkZgi�Vj�ejWa^X%�aâVeeVg&
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iZcVcXZ� q� YZh� \gdjeZbZcih� q� kdXVi^dc� gVX^hiZ%� aZ� gZ[jh� YZ� aV� eVgi� Yâjc�
V\Zci� ejWa^X� Yâdjkg^g� jc� Ygd^i� VjfjZa� idji� X^idnZc� eZji� egtiZcYgZ'� <aaZ�
XdchVXgZ� Zc� djigZ� aZ� Ygd^i� YâZhiZg� Zc� _jhi^XZ� Zc� aâZheuXZ� YZh� dg\Vc^hVi^dch�
fj^� dci� edjg� [dcXi^dc� Zi� kdXVi^dc� aV� Yt[ZchZ� YZh� Ygd^ih� YZ� aâ]dbbZ'� @a�
hâV\^i� YâjcZ� ^ccdkVi^dc� _jg^Y^fjZ� ^bedgiVciZ'
Gdjgfjd^�7
CV�ad^�^ccdkZ�Zc�XdchVXgVci�jcZ�egdiZXi^dc�XdcigZ�a�OTIOZGZOUT�q�aV�Y^hXg^&

b^cVi^dc� gVX^VaZ� Zi� XdcigZ� aZh� LGOZY� Yâ^che^gVi^dc� gVX^hiZ'
<aaZ�egtkd^i�aV�edhh^W^a^it�edjg�IKXZGOTY� MXU[VKSKTZY�Zi�VhhdX^Vi^dch�eg^kth�

JkKYZKX� KT�P[YZOIK� q� XZ� egdedh%� YVch� XZgiV^cZh� XdcY^i^dch'� DV^h� XZh� \gdjeZ&
bZcih� Yd^kZci� _dj^g� YZ� aV� eZghdccVa^it� _jg^Y^fjZ� YZej^h� .� Vch� Vj� bd^ch�
Zi�̂ ah�YZkgdci�hZ�bVc^[ZhiZg�hjg�aV�WVhZ�Yâjc�VXXdgY�XdcXaj�VkZX�aZh�eZghdccZh�
XdcXZgctZh'

Jjgidji�aV�ad^�cdjkZaaZ�tg^\Z�Zc�^c[gVXi^dc�fjVigZ�XdbedgiZbZcih�gVX^hiZh�
hetX^[^fjZh� 3
à� Câ^cX^iVi^dc� q�aV�Y^hXg^b^cVi^dc�à�q�aât\VgY�YâjcZ�eZghdccZ�dj�Yâjc�

\gdjeZ� "Vgi'� *Zg#�4
à� CZ�gZ[jh�YZ�[djgc^g�jc�W^Zc�dj�jc�hZgk^XZ�YVch�jc�a^Zj�ejWa^X�"Vgi'�+#� 4
Åà� aâVeeVgiZcVcXZ� q� jc� \gdjeZbZci� q� kdXVi^dc�gVX^hiZ� "Vgi'� ,#� Zi
à� aZ� gZ[jh� VgW^igV^gZ� YVch� aZ� X]Z[�Yâjc� [dcXi^dccV^gZ� dj� V\Zci� ejWa^X�

YZ� gZXdccVxigZ� jc� Ygd^i� VjfjZa� jc� tigVc\Zg� eZji� egtiZcYgZ� "Vgi'� -#'� GVg�
Ñ�VgW^igV^gZ�Ö� ^a� [Vji� ZciZcYgZ� 3� Ytedjgkj� Yâjc� bdi^[�at\^i^bZ'

CZh� Xg^iugZh�eg^h� Zc� Xdch^YtgVi^dc�hdci� aV� gVXZ%� aV� XdjaZjg%� a âVhXZcYVcXZ%�
aâdg^\^cZ� Zi]c^fjZ'� :Z� hdci� XZjm&aq� bvbZh� gZiZcjh� eVg� aV� :dckZci^dc� YZ�
Etl�Pdg`� "kd^g� Y[VXG!$
8�hdja^\cZg�fjZ�aZ�gZ[jh�YZh�hZgk^XZh�YVch�jc�a^Zj�eg^kt�câZhi�eVh�eVhh^WaZ�

YâjcZ� eZ^cZ� Zc� gV^hdc� YZ� aV� Y^[[^Xjait� fjâ^a� n� V� ^X^� q� gVeedgiZg� aV� egZjkZ�
YZ� aâVXiZ'
8�cdiZg�Vjhh^�fjZ�aZh�eZghdccZh�Ydci�aV�WdccZ�[d^� VjgV^i�tit�hjgeg^hZ�Zc�

VY]tgVci� q� jcZ� dg\Vc^hVi^dc� gVX^hiZ� Zi� fj^� Zc� [ZgV^Zci� aV� YtbdchigVi^dc�
cZ� hZgdci� eVh� eVhh^WaZh� YâjcZ� eZ^cZ'

G'D'

*0**� >20;::.6??.:02� 1 k2@.@

V#� 2ZGZY� XKIUTT[Y$

CZ�IdnVjbZ�YZ�9Za\^fjZ�V�gZXdccj�JK�P[XK�XdbbZ�<iVih�^cYteZcYVcih�Zi�
hdjkZgV^ch%�aZ�+�dXidWgZ�*21*%� aV�ItejWa^fjZ�YZ�9Za^oZ�"9 $/ '%� *1�cdkZbWgZ
*21*#� Zi� aZ� 1� YtXZbWgZ� *21*%� 8ci^\jV� Zi�9VgWjYV� ". $< '%� :]'%� *21*&*21+%�
e'� 002#'



C8 � GI8K@HL<� ;L� GFLMF@I� <O<:LK@= -00

W#� @Ge]GT$� 2TZOZa� TUT� aZGZOW[K$

Ñ�,'� Lc�Xdbb^hhV^gZ�hâtidccZ� fjZ�aV�9Za\^fjZ� V^i�gZi^gt�^cit\gVaZbZci� hV�
gZegthZciVi^dc�YZ�KV^&NVc%� Vadgh� fjZ�WZVjXdje�Y âVjigZh�eVnh�n �dci�ZcXdgZ�
jcZ�gZegthZciVi^dc�Ñ�cdc� d[[^X^ZaaZ�Ö'
'� CZ�D^c^higZ� VYbZi� fjâ^a�Zc�Zhi�W^Zc�V^ch^%�bV^h� V_djiZ� fjZ� aV�9Za\^fjZ�V�
deit� Y âjcZ� bVc^ugZ� XdchtfjZciZ� edjg� aV� ItejWa^fjZ� edejaV^gZ� YZ� :]^cZ'�
Edjh�cdjh�Z[[dgsdch�ctVcbd^ch� YZ�egdit\Zg�aZh� ^citgvih� YZh�X^idnZch�WZa\Zh�
k^kVci�q�KV^&NVc�Ö'
"IVeedgi� YZ� aV�:dbb^hh^dc�YZh� gZaVi^dch� Zmitg^ZjgZh� Zi� YZ� aV�Yt[ZchZ� Yj�

JtcVi%� eVg�D'� JidgbZ%�7$C$"� JtcVi%� .&M@@@%� *21)&*21*%� c'� ,%� e'� 2#'

A'J'

*0*+� >20;::.6??.:02� 12� 4;AB2>:292:@$� j � HjZhi^dc� Yj
BVbejX]tV�YtbdXgVi^fjZ'�à�IZaVi^dch�Y^eadbVi^fjZh'�

ItedcYVci�q�jcZ�fjZhi^dc�c~�*.+�YZ�D'�9jg\Zdc�"GJ#�Yj�*)�dXidWgZ�*21)%�
aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� gVeeZaaZ� fjZ� 3

Ñ�Em^]\aS� 0� C â]dcdgVWaZ� DZbWgZ� hV^i� fjZ� aV� 9Za\^fjZ� cZ� gZXdccVxi� eVh�
aZh� \djkZgcZbZcih�bV^h�aZh�<iVih'� CV� ItejWa^fjZ�YtbdXgVi^fjZ�Yj�BVb&
ejX]tV�tiVci�bZbWgZ�YZ�a âF'E'L'� Zi�Xdc[dgbtbZci�Vj�gu\aZbZci�^citg^Zjg�
YZ� a â8hhZbWatZ� \tctgVaZ� ^a� VeeVgi^Zci� q� aV� :dbb^hh^dc� YZ� Mtg^[^XVi^dc� YZh�
edjkd^gh�Y âZmVb^cZg�aV�kVa^Y^it�YZh�aZiigZh�Y âVXXgtY^iVi^dc�YZ�hV�Ytat\Vi^dc'�
:Zh� aZiigZh� YZ� XgtVcXZ� gtedcYV^Zci� Vjm� Xg^iugZh� tiVWa^h'
CZ� [V^i� fjZ�aV�9Za\^fjZ%� idji� XdbbZ�aV�bV_dg^it�YZh�<iVih&bZbWgZh� YZh�

EVi^dch&Lc^Zh%� V^i� VXXZeit� XZh�aZiigZh%� c â^bea^fjZ%� Zc�VjXjcZ�bVc^ugZ%� jcZ�
gZXdccV^hhVcXZ� fjZaXdcfjZ�Yj�gt\^bZ�Gda�Gdi� VkZX� aZfjZa� Y âV^aaZjgh� cdjh�
câZcigZiZcdch�VjXjc� XdciVXi'�Ö

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� c~� -� Yj� -�cdkZbWgZ� *21)#'

M'� Vjhh^� aV� gtedchZ� ^YZci^fjZ� Yj� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� q� aV�
fjZhi^dc�c~�-)�YZ�D'�9^Z[cdi�"GJ#�Yj�,�YtXZbWgZ�*21)� /[RR$�=$>$"�:]VbWgZ%�
*21)&*21*%� c~� **� Yj� +,� YtXZbWgZ� *21)#'�
;Vch�jcZ�gtedchZ�q�aV�fjZhi^dc�c~�.*� YZ�D'�;VbhZVjm� "GIC#�Yj�+/�Yt&

XZbWgZ� *21)%� aZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� V_djiZ� XZ� fj^� hj^i� 3
Ñ"' ' ' #� aZh�gZegthZciVcih�WZa\Zh�q�a âtigVc\Zg�dci�gZsj�a â^chigjXi^dc�[dgbZaaZ�

YZ� c âVkd^g� VjXjc� XdciVXi� iVci� VkZX� aZh� gZegthZciVcih� Yj� gt\^bZ� ?Zc\�
JVbg^c� fjâVkZX� XZjm�YZh�B]bZgh�gdj\Zh�Ö'

 5cZZ$� D$E$"� :]VbWgZ%� *21)&*21*%� c~� *0� Yj� ,� [tkg^Zg� *21*#'

M'�ZcXdgZ�YVch�aZ�bvbZ�hZch�aV�gtedchZ�Yj�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�
q� aV� fjZhi^dc�c~� /)� YZ�D'� Kgdbdci� Yj� ++� _Vck^Zg� *21*�  /[RR$� =$>$"� :]'%�
*21)&*21*%� c~� *2� Yj� *0� [tkg^Zg� *21*#'�
Jjg�aâ^cXd]tgZcXZ�YZ�XZiiZ�edh^i^dc%�kdn'�cdh�Xg^i^fjZh�YVch�XZiiZ�X]gdc^fjZ�

c~� */+0� OT�LOTK$

A'J'
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*0*,� >28.@6;:?� 0A8@A>2882?� 6:@2>:.@6;:.82?$� à� 8X&
XdgYh� XjaijgZah'

CZh� VXXdgYh� hj^kVcih� hdci� q� h^\cVaZg� 3
ìà� 8XXdgY� VkZX� aâ@gaVcYZ%� h^\ct� q� ;jWa^c� aZ� 1� _j^aaZi� *21)�  9$/$� Yj�

+*� cdkZbWgZ� *21+#� 4
à� 8XXdgY� VkZX� aV� Jng^Z%� h^\ct� q�9gjmZaaZh� aZ� *.� _j^aaZi� *21)�  OHOJKS!� -

à� 8XXdgY� VkZX� aV�ItejWa^fjZ�edejaV^gZ� YZ�:]^cZ%� h^\ct�q�9gjmZaaZh� aZ
2� YtXZbWgZ� *21)�  OHOJKS!� 4
ìà�8XXdgY� VkZX� aV� ItejWa^fjZ� YZ� :dgtZ%� h^\ct� q�9gjmZaaZh� aZ� +*� bVgh�

*21)�  OHOJKS!�4
à� 8XXdgY�VkZX�aV�=^caVcYZ%� h^\ct�q�9gjmZaaZh�aZ� *2�_j^c� *202�  OHOJKS!� 4
à� 8XXdgY� VkZX� aV� ItejWa^fjZ� YtbdXgVi^fjZ� VaaZbVcYZ%� h^\ct� q�9Zga^c�

aZ� *-� hZeiZbWgZ� *202�  OHOJKS!$

:dbbZ� idjh� aZh� VXXdgYh� XdcXajh� _jhfjâq� egthZci%� ^a� hâV\^i� Yâ Ñ�VXXdgYh&�
XVYgZh�Ö� fj^� egtkd^Zci� YZh� tX]Vc\Zh� YVch� aZ� YdbV^cZ� YZ� aV� XjaijgZ%� YZ�
aâZchZ^\cZbZci� Zi� YZh� hX^ZcXZh'� :]VfjZ� VXXdgY� egtkd^i� jcZ� Xdbb^hh^dc�
b^miZ� X]Vg\tZ� YâtiVWa^g� aZh� egd\gVbbZh� XdcXgZih� YâtX]Vc\Zh'
:dc[dgbtbZci� q� aâVgi'� */� YZ� aV� ad^� Yj� 1� Vd}i� *21)%� XZh� VXXdgYh� dci� tit�

hdjb^h�q�aâVhhZci^bZci�YZh�:dchZ^ah�YZ�XdbbjcVjit�"kdn'�9$/ $"�*.�dXidWgZ�
*21+� Zi� +0� cdkZbWgZ� *21+#'
Gdjg�jcZ� a^hiZ� YZh� eVnh� VkZX� aZhfjZah� aV�9Za\^fjZ� V� XdcXaj� YZh� VXXdgYh�

XjaijgZah%�kdn'�aV�gtedchZ�Yj�b^c^hiugZ�YZh�8[[V^gZh�tigVc\ugZh�q�aV�fjZhi^dc�
c~�0�YZ�D'�MVc�FdiZ\]Zb� "ML#�Yj� *,�Vkg^a�*21*�  /[RR$� =$>$"� JtcVi%� *21)&
*21*%� c~� ,)%� .� bV^� *21*#'

I'<'

*0*-� >28.@6;:?�0A8@A>2882?�6:@2>:.@6;:.82?$�j �Lc^dc�
a^c\j^hi^fjZ� ctZgaVcYV^hZ'

CV�9Za\^fjZ�Zi� aZh�GVnh&9Vh� dci�h^\ct� q�9gjmZaaZh%� aZ� 2� hZeiZbWgZ� *21)�
jc� igV^it� XdcXZgcVci� aâLc^dc� a^c\j^hi^fjZ� ctZgaVcYV^hZ�  9$/$"� *2� _Vck^Zg
*21+#'� CZh�bVi^ugZh�gt\atZh�eVg�aZ�igV^it�gZcigVci�YVch�aZh� XdbetiZcXZh� YZ�
aV�:dbbjcVjit� [aVbVcYZ%� ^a� V� tit� hdjb^h� q� aâVhhZci^bZci� Yj� hZja�:dchZ^a�
[aVbVcY�Xdc[dgbtbZci�q�aâVgi^XaZ�*/�YZ�aV�ad^�hetX^VaZ�Yj�1�Vd}i�*21)�"kdn'�
aZ� YtXgZi� YâVeegdWVi^dc� YVch� aZ�9$/$� Yj� *)� hZeiZbWgZ� *21*� Zi� aZ� iZmiZ�
Yj� igV^it� Zi� aV� igVYjXi^dc� [gVcsV^hZ� YVch� aZ�9$/$� Yj� *2� [tkg^Zg� *21+#'

Ñ�C âLc^dc� a^c\j^hi^fjZ� V� edjg� Wji� Y â^cit\gZg%� Vj� hZch� aZ� eajh� aVg\Z� Yj�
iZgbZ%� aZh� GVnh&9Vh� Zi� aV� :dbbjcVjit� ctZgaVcYV^hZ� YZ� 9Za\^fjZ� YVch� aZ�
YdbV^cZ� YZ� aV� aVc\jZ� Zi� YZh� aZiigZh�Ö'
"8gi'� +%� Ä�*Zg'#
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CâLc^dc� Zhi� YditZ� Yâjc� :db^it� YZh� D^c^higZh� X]Vg\t� YZ� YtiZgb^cZg� aV�
eda^i^fjZ�YZ�aâjc^dc%�Yâjc�XdchZ^a�q�XdbetiZcXZ�XdchjaiVi^kZ%�Yâjc�JZXgtiV^gZ�
\tctgVa� Zi� YâjcZ� :dbb^hh^dc� ^ciZgeVgaZbZciV^gZ%� @a� Zhi� q� cdiZg� fjZ� aZh�
bZbWgZh� WZa\Zh� YZ� XZiiZ� Xdbb^hh^dc� hdci� Yth^\cth� cdc� eVg� aZ� GVgaZbZci�
cVi^dcVa%�bV^h�W^Zc�eVg�aZ�:dchZ^a�[aVbVcY�"Vgi'�**#%�XZ�fj^�gtedcY�Vjm�kájm�
YZh�Y^hedh^i^dch� Xdchi^iji^dccZaaZh� Zi� at\VaZh� WZa\Zh� fj^�Xdc[^Zci�aV� Yt[ZchZ�
Zi�aâ^aajhigVi^dc�YZ�aV�aVc\jZ�Vjm�XdbbjcVjith� "kdn'� Vgi'� .2HOY"� Ä�+%� *~� YZ�
aV�:dchi^iji^dc%� Zi�Vgi'�-%� *~�YZ�aV�ad^�hetX^VaZ�YZh�gt[dgbZh�^chi^iji^dccZaaZh�
Yj� 1� Vd}i� *21)#'
CZ� igV^it� Zhi� XdcXaj� eVg� JV�DV_Zhit� aZ� Id^� YZh�9Za\Zh� Zi� JV�DV_Zhit� aV�

IZ^cZ� YZh� GVnh&9Vh'� @a� V� tit� h^\ct� q� 9gjmZaaZh� Zc� YZjm� ZmZbeaV^gZh%� Zc�
aVc\jZ�ctZgaVcYV^hZ'�:âZhi�aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�:]'�<'�Edi]dbW�
fj^� V� h^\ct� edjg� aV� 9Za\^fjZ'

I'<'

*0*.� >28.@6;:?� 20;:;96=A2?� 6:@2>:.@6;:.82? '� à� Gda^&
i^fjZ� YZ� aV� 9Za\^fjZ'

CZ�+�_j^c�*21+�YZkVci�aV�:]VbWgZ�Yâ@chYjig^Z�Zi�YZ�:dbbZgXZ�Yâ8ckZgh%�
aZ�b^c^higZ� YZh�IZaVi^dch� Zmitg^ZjgZh%�Ddch^Zjg�C'� K^cYZbVch%� V�egdcdcXt�
jc�Y^hXdjgh� hjg� Ñ�CV�eda^i^fjZ�WZa\Z� Zc�bVi^ugZ�YZh�gZaVi^dch�tXdcdb^fjZh�
^ciZgcVi^dcVaZh�Ö'� CZ�iZmiZ� XdbeaZi�Zc�V�tit�ejWa^t�eVg�aZ� hZgk^XZ�YZ�egZhhZ�
Yj� b^c^hiugZ� YZh�8[[V^gZh� tigVc\ugZh'� <c� kd^X^�jcZ� hnci]uhZ'
CâtXdcdb^Z� YZk^Zci� aV� egtdXXjeVi^dc� ZhhZci^ZaaZ� YZ� aV� eda^i^fjZ� Zmit&

g^ZjgZ'� CZh�bZhjgZh� tXdcdb^fjZh� Yd^kZci�k^hZg�q� hi^bjaZg�aZh� ZmedgiVi^dch�
q�XZiiZ�[^c�YjgVci�aV�etg^dYZ�Xdch^YtgtZ�3�aZ�\djkZgcZbZci�V�eg^h�YZh�bZhjgZh�
edjg� XdciZc^g� aZ� Xd}i� hVaVg^Va%� Y^b^cjZg� aâ^be{i� YZh� hdX^tith%� YtkVajZg� aZ�
[gVcX%� '''� CâZchZbWaZ� YZh� gZaVi^dch� Zmitg^ZjgZh%� iVci� eda^i^fjZh� fjâtXdcd&
b^fjZh� Zi� YZ� XddetgVi^dc� Yd^kZci� vigZ� XddgYdcctZh� edjg� Vgg^kZg� q� jcZ�
VXi^dc� XdckZg\ZciZ� Vj� hZgk^XZ� YâjcZ� tXdcdb^Z� edgitZ� eVg� aâZmedgiVi^dc'�
8� XZiiZ� [^c� aZ� >djkZgcZbZci� V� Xgtt� jc� :db^it� b^c^hitg^Za� YZh� gZaVi^dch�
tXdcdb^fjZh�Zmitg^ZjgZh�V[^c�YZ�[VX^a^iZg�aV�XddgY^cVi^dc�ZcigZ�aZh�hZgk^XZh'
CâViiVX]ZbZci�q�aâdW_ZXi^[�[^cVa�YZ�aV�a^WtgVa^hVi^dc�YZh�tX]Vc\Zh�XdbbZg&

X^Vjm�Zhi�gtV[[^gbt'�CV�eda^i^fjZ�YZ�aV�9Za\^fjZ�k^hZ�q�ZcXdjgV\Zg�aZ�YtkZade&
eZbZci� YZ� \gVcYZh� Zci^ith� tXdcdb^fjZh� Zi%� YVch� aZ� YdbV^cZ�bdctiV^gZ%� q�
gZX]ZgX]Zg�aV�hiVW^a^hVi^dc�YZh�bVgX]th�YZ� X]Vc\Z�n�Xdbeg^h�edjg�aZ�YdaaVg�
Zi� aZ� nZc'
<c�bVi^ugZ� YZ� gZaVi^dch� [^cVcX^ugZh%� aV�9Za\^fjZ� hâ^citgZhhZ� Vjm� VXXdgYh�

YZ�Xd[^cVcXZbZci�VkZX�aV�9'@'I';'� Zi�cdiVbbZci�Vjm�edhh^W^a^ith�YZ�Xddet&
gVi^dc� ig^aVitgVaZ� VkZX� aZh�eVnh�egdYjXiZjgh�YZ�etigdaZ� Zc�kjZ� Yj� [^cVcXZ&
bZci�Zi�YZ�aV�gtVa^hVi^dc�YZ�egd_Zih�YVch�aZh�eVnh�i^Zgh�Zc�YtkZadeeZbZci'
GVg� XdcigZ%� aZ� b^c^higZ� Zmeg^bZ� jcZ� gti^XZcXZ� q� aât\VgY� YZ� aâdXigd^� YZ
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XgtY^ih� Yâ<iVi� YZ� adc\jZ� YjgtZ� q� ^citgvi� iguh� gtYj^i� eVg� gVeedgi� Vj� iVjm�
Yj� bVgX]t'
JZadc�aZ�b^c^higZ%� XZh�XgtY^ih�Yâ<iVi�q�<iVi�edjggV^Zci�vigZ�gZhZgkth�Vjm�

<iVih� Ñ�q� gZkZcj� bdnZc�Ö� Zi� cdc� Vjm� <iVih� aZh� eajh� eVjkgZh� ^cXVeVWaZh�
YZ� gZbWdjghZg'� CZ� Wji� Zhi� YâdWiZc^g� jc� Z[[Zi� bjai^ea^XViZjg%� XâZhi&q&Y^gZ�
YZ� eZgbZiigZ� YZh� ZmedgiVi^dch� edjg� jc� bdciVci� aVg\ZbZci� hjetg^Zjg� q�
XZaj^� Yj� XgtY^i� dXigdnt'
<c� XZ� fj^� XdcXZgcZ�aV� XddetgVi^dc�Vj�YtkZadeeZbZci%� aZ�b^c^higZ� Xdch^&

YugZ� fjZ� XZaaZ&X^� Yd^i� vigZ� Ñ�]jbVc^iV^gZ&^YtVa^hiZ�Ö� Zc� XZ� hZch� fjâZaaZ� Yd^i�
gthZgkZg�jcZ�V^YZ�hdjh�[dgbZ�YZ�Ydch�Vjm�eVnh�aZh�eajh�eVjkgZh�hVch�Zhed^g�
YZ� gZidjg� edjg� cdigZ� tXdcdb^Z%� Zi� Ñ�gtVa^hiZ&egVi^fjZ�Ö%� edjg� aZh� eVnh� Ñ�q�
gZkZcj�bdnZc�Ö%�XâZhi&q&Y^gZ�XZjm�fj^�Ñ�dci�eg^h�aZjg�YtXdaaV\Z�tXdcdb^fjZ�Ö�
Zc�XZ�hZch�fjâZc� XZ�fj^�aZh� XdcXZgcZ�^a� cân�V�eajh�YZ�Ydc� bV^h�aZ�Ñ�[^cVcXZ&
bZci�YZ�egd_Zih�Ö�YVch�aZ�Wji�YZ�XgtZg�jc�Z[[Zi�bjai^ea^XViZjg�edjg�aâtXdcdb^Z�
cVi^dcVaZ'�:âZhi�Zc� XZ�hZch�fjZ�aZ�b^c^higZ�^ciZgeguiZ�aV�e]gVhZ�YZ�aV�YtXaV&
gVi^dc�\djkZgcZbZciVaZ�Vjm�iZgbZh�YZ�aVfjZaaZ�aV� XddetgVi^dc�Vj�YtkZade&
eZbZci� Yd^i� iZc^g� XdbeiZ� YZh� ^citgvih� tXdcdb^fjZh� cVi^dcVjm'
CZ� \djkZgcZbZci� hdj]V^iZ� YdcX� Veea^fjZg� jcZ� \adWVa^hVi^dc� YZ� idjiZh�

aZh� gZaVi^dch� tXdcdb^fjZh� Zmitg^ZjgZh� "XdbbZgXZ� Zi� YtkZadeeZbZci#� edjg�
idjh�aZh� Ñ�eVnh�q� gZkZcj�bdnZc�Ö%� Zc�aZh� Y^hi^c\jVci� YZh� eVnh� eVjkgZh'

G]'N'

*0*/� >2<>2?2:@.@6;:� 1 �A:� 2@.@ � .� 8 k;$:$A$� j � BVbejX]ZV�
YtbdXgVi^fjZ'

CZ�egZb^Zg� gVeedgi� YZ� aV� :dbb^hh^dc� YZ�ktg^[^XVi^dc� YZh�edjkd^gh�egt&
hZcit� q� aV� ,.Z� hZhh^dc� YZ� aâ8hhZbWatZ� \tctgVaZ� YZ� aâF'E'L'� kVa^YV^i� aZh�
edjkd^gh� YZ� hd^mVciZ&]j^i� Ytat\Vi^dch� n� Xdbeg^h� XZjm� YZh� gZegthZciVcih�
Yj� BVbejX]ZV� YtbdXgVi^fjZ%� q� hVkd^g� aZ�bdjkZbZci� YZ� \jtg^aaV� B]bZg�
gdj\Z'�Lc�VbZcYZbZci�k^hVci�q�bZiigZ�Zc�XVjhZ�XZiiZ�YtX^h^dc�[ji�gZedjhht�
câVnVci�gZXjZ^aa^�fjZ�,.�kd^m%�0-�XdcigZ�"Ydci�aV�9Za\^fjZ#�Zi�,+�VWhiZci^dch'�
CZh�EZj[�YZ�aV�:'<'<'� hZ�hdci�eVgiV\th� 3� /�kdiugZci�XdcigZ%�,�hâVWhi^cgZci� 3�
=gVcXZ%� @gaVcYZ%� GVnh&9Vh� "F'E'L'%� 4NX$� SKTY$"� kda'� OM@@%� c~� *)%� e'� **#'
CV�9Za\^fjZ� V� Zmea^fjt� hdc�kdiZ� YZ� aV�bVc^ugZ� hj^kVciZ� 3

Ñ�CV� Ytat\Vi^dc� WZa\Z� V� idj_djgh� Zj� XdbbZ� eda^i^fjZ� Y âVeejnZg� aZh�
gthdaji^dch�VYdeitZh�eVg�aV�:dbb^hh^dc�YZ�ktg^[^XVi^dc�YZh�edjkd^gh'�CZ�kdiZ�
WZa\Z�^ciZgkZcj�hjg�aV�egdedh^i^dc�Y âVbZcYZbZci�c âV%�edjg�hV�eVgi%� VjXjcZ�
h^\c^[^XVi^dc�fjVci�q�a âVii^ijYZ�YZ�[dcY�YZ�aV�9Za\^fjZ�q�a ât\VgY�YZh�gt\^bZh�
fj^�hZ�gtXaVbZci�a âjc�Zi�a âVjigZ�YZ�aV�gZegthZciVi^dc�Yj�eZjeaZ�`]bZg'
C âVii^ijYZ�Yj�eZjeaZ�Zi�Yj�>djkZgcZbZci�WZa\Zh� hjg� aZ�eVabVguh�dY^Zjm�

Zi� ^c]jbV^c� Yj� gt\^bZ� YZ� Gda�Gdi�cZ� [V^i� VjXjc� YdjiZ'� Edjh� Vkdch� Xdc&
YVbct� Y âjcZ� [Vsdc� XdchiVciZ� Zi� gt\ja^ugZ� aZh� k^daVi^dch� hnhitbVi^fjZh� YZh�
Ygd^ih� YZ� a â]dbbZ� eVg� XZ�gt\^bZ'� Edjh�gtV[[^gbdch� Vj_djgYâ]j^� XZiiZ� Xdc&
YVbcVi^dc� YZ� aV� [Vsdc� aV� eajh� [dgbZaaZ'� :ZeZcYVci%� XZ� fjZ� a â dc�VeeZaaZ�aZ�
gt\^bZ� ?Zc\� JVbg^c� cZ� eZji� Zc� VjXjcZ� [Vsdc� vigZ� Xdch^Ytgt� XdbbZ� aZ
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YtiZciZjg� YZ� aV� at\^i^b^it%� tiVci� Ydcct� fjâ^a� V� tit� ^bedht� eVg� aV� [dgXZ�
b^a^iV^gZ�k^ZicVb^ZccZ�Vj�eZjeaZ�B]bZg�Zc�XdcigVkZci^dc�VkZX�aZh�eg^cX^eZh�
YZ�WVhZ�YZ� aV� :]VgiZ� YZh�EVi^dch�Lc^Zh'
CZh�bZbWgZh�YZh�EVi^dch�Lc^Zh�hZ�igdjkZci�eaVXth�YZkVci�jcZ�k^daVi^dc�

[aV\gVciZ� YZ� a â^cYteZcYVcXZ� hdjkZgV^cZ� Y âjc� <iVi�DZbWgZ'
CZh�EVi^dch�Lc^Zh�cZ� hVjgV^Zci� idatgZg� a â^ckVh^dc� Y!jcZ� cVi^dc� eVg�jcZ�

VjigZ%�cdc�eajh�fjZ�a âdXXjeVi^dc�YZ�XZaaZ&X^�Zi�aZ�Xdcig{aZ�YZ�aV�k^Z�eda^i^fjZ�
^citg^ZjgZ�YZ�iZaaZ�VjigZ'�CZ�eZjeaZ�`]bZg�V�aZ�Ygd^i�YZ�YtiZgb^cZg�a^WgZbZci�
hdc� VkZc^g� q� a âVWg^� YZ� idjiZ� ^c\tgZcXZ� tigVc\ugZ'
8jhh^� aV�9Za\^fjZ� Veej^Z&i&ZaaZ� [ZgbZbZci� aV� edh^i^dc� YZh�<iVih� aZh�eajh�

^citgZhhth� YZh� cVi^dch� YZ� a â8h^Z� Yj� JjY&<hi� fj^� dci� XdcYVbct� idjh� aZh�
bdjkZbZcih� ZmeVch^dcc^hiZh� Zc�@cYdX]^cZ'
"8(,.(G'M',.� "egdk^hd^gZ#%� ee'� **/&**0#'

M'� Vjhh^�gtedchZ�Yj�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�q�aV�fjZhi^dc�c~�*.+�
YZ�D'� 9jg\Zdc� "GJ#� Yj� *)� dXidWgZ� *21)�  /[RR$� =$>$"� :]'%� *21)&*21*%� c~� -�
Yj�-�cdkZbWgZ�*21)#�Zi�q�aV�fjZhi^dc�c~�-)�YZ�D'�9^Z[cdi�"GJ#�Yj�,�YtXZbWgZ�
*21)�  /[RR$� =$>$"� :]'%� *21)&*21*%� c~� **%� Yj� +,� YtXZbWgZ� *21)#'
CZ�bvbZ�hXtcVg^d�hâZhi�gZegdYj^i�q�aV�,/Z�hZhh^dc�YZ�aâ8hhZbWatZ�\tctgVaZ�

YZ� aâF'E'L'� Lc� VbZcYZbZci� iZcYVci� q� cZ� eVh� VXXZeiZg� aZh� edjkd^gh� Yj�
BVbejX]ZV�YtbdXgVi^fjZ�[ji�gZedjhht�câdWiZcVci� fjZ�,0� kd^m%� 00� XdcigZ�
"Ydci� aV�9Za\^fjZ#� Zi� ,*� VWhiZci^dch� "F'E'L'%� 0NXUT$� SKTY$"� kda'� OM@@@%�
c~� *)%� e'� 2#'� CV� edh^i^dc�YZ� aV�9Za\^fjZ� [ji� aV�bvbZ� "8(,/(G'M'�-�Regdk^&
hd^gZS%� e'� **#'� M'� ZcXdgZ� aV� gtedchZ� Yj�b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� q�
aV�fjZhi^dc�c~�*-�YZ�D'�9jg\Zdc�"GJ#�Yj�*/�_Vck^Zg�*21+%�/[RR$� =$>$"� *21*&
*21+%� c~� .� Yj� 2� [tkg^Zg� *21+'
Gdjg�cdh� Xg^i^fjZh�ìà�fj^�gZhiZci�^cX]Vc\tZh�à�q�egdedh�YZ�aV�edh^i^dc�

WZa\Z%� kdnZo� XZiiZ� X]gdc^fjZ� c~� */+0'
A'J'

*0*0� >2?<;:?./686@2� 6:@2>:.@6;:.82$� à� @bejiVW^a^it� q�
aâ<iVi� WZa\Z� YZh� k^daVi^dch� Yj� Ygd^i� ^ciZgcVi^dcVa� Xdbb^hZh� eVg� aZh�
gt\^dch'
Ñ�+'� <c[^c%� YZh� bZbWgZh� [dci� eVgi� YZ� aZjgh� egtdXXjeVi^dch� fjVci� Vj�

cdc&gZheZXi� YZ� XZgiV^ch� Zc\V\ZbZcih� Vj�c^kZVj� YZ� aV� :'<'<'� iZah� fjZ� YZh�
Y^gZXi^kZh'� Lc�bZbWgZ� Vii^gZ� eajh� hetX^VaZbZci� a âViiZci^dc� hjg� aZ� [V^i� fjZ�
cdh�gt[dgbZh�^chi^iji^dccZaaZh�VWdji^hhZci�q�jcZ�k^daVi^dc�Yj�Ygd^i� Xdbbj&
cVjiV^gZ%� Yj�[V^i� eVg� ZmZbeaZ� fjZ�aZh�gt\^dch�egZccZci�YZh�bZhjgZh� Y âV^YZ�
hVch�Zc�VkZgi^g�egtVaVWaZbZci�aV�:dbbjcVjit�V^ch^�fjâZaaZh�n � hdci�iZcjZh'�
:âZhi� aq� jcZ� aVXjcZ� ^bedgiVciZ� YVch� cdh� gt[dgbZh� ^chi^iji^dccZaaZh� fjâ^a�
Xdck^Zci�YZ�XdbWaZg�Y âjg\ZcXZ�ej^hfjZ�aV�gZhedchVW^a^it�eZji�Zc�vigZ�Viig^&
WjtZ�q�a â<iVi�WZa\Z'
<c� gtedchZ� q� XZiiZ� YZgc^ugZ� dWhZgkVi^dc%� aZ� b^c^higZ� ^cY^fjZ� fjZ� a âdc�

ZhhV^Z� YZ� igdjkZg�YZh�btXVc^hbZh� hdjeaZh� fj^�ej^hhZci�gthdjYgZ�idjiZh� XZh�
Y^[[^Xjaith�Ö'
"IVeedgi�[V^i�Vj�cdb�YZ�aV�:dbb^hh^dc�YZh�gZaVi^dch�Zmitg^ZjgZh�Zi�YZ�aV�

Yt[ZchZ%� eVg�D'� JidgbZ%�7$C$"� JtcVi%� *21)&*21*%� .%�M @@@%� c~� ,%� e'� *+#'
A'J'



*0*1� @2>>;>6?92$� à� :dckZci^dc� ZjgdetZccZ� edjg� aV� gtegZhh^dc� Yj�
iZggdg^hbZ'

JZadc�aZ�gVeedgi�[V^i�aZ� *Zg�dXidWgZ�*21)%�Vj�cdb�YZ�aV�:dbb^hh^dc�YZ�aV�
_jhi^XZ�eVg�D'�MZgW^hi%� edjg�XZ� fj^�Zhi� YZ�aV�:dckZci^dc�ZjgdetZccZ�edjg�
aV� gtegZhh^dc� Yj� iZggdg^hbZ� 3

Ñ�:Z�egd_Zi� YZ� ad^� edgiVci� VeegdWVi^dc�YZ� XZiiZ� XdckZci^dc�V� tit� Ytedht�
aZ� ,*� bV^� *202� YZkVci� aV� :]VbWgZ� ";dX'� J'<'%� *202%� c~� *-0(*#'
;Z�a âZmedht�YZh�bdi^[h%� ^a�VeeZgi� fjZ�aZ� >djkZgcZbZci�Zck^hV\Z�YZ� [V^gZ�

jhV\Z� YZ� aV� gthZgkZ� XdciZcjZ� YVch� a âVgi^XaZ� *,� YZ� aV� :dckZci^dc� tiVci�
ZciZcYj�fjZ�aV�cdc&ZmigVY^i^dc�edjg�Xg^bZh�Zi�Yta^ih�eda^i^fjZh�cZ�hâtiZcYgV�
eVh� Vjm� eg^hZh� Y âdiV\Zh� Zc� gV^hdc� Yj� XVgVXiugZ�eVgi^Xja^ugZbZci�dY^Zjm�YZ�
XZ� Xg^bZ'� Ö
"7 $C '%� JtcVi%� hZhh^dc� *202&*21)%� c~� .&M@(+#'

M'� Yt_q� XZiiZ� X]gdc^fjZ� c~� *-12'
A'J'

*0*2� @>.6@2 � 12� :;:#<>;8632>.@6;:� 12?� .>92?� :A #
082.6>2?$�à�<mtXji^dc'�à�8gi'�-�Zi�/'

8� aâ^hhjZ� YZ� aV� k^h^iZ� d[[^X^ZaaZ� Zc� 9Za\^fjZ� Yj� b^c^higZ� bZm^XV^c� YZh�
8[[V^gZh� tigVc\ugZh�[ji�ejWa^t�jc� Xdbbjc^fjt� Xdc_d^ci� d|�aâdc�eZji�a^gZ� 3

Ñ�GVg� V^aaZjgh%� ^ah� XdcXajgZci� YZ� a â ZmVbZc� Yj� [dcXi^dccZbZci� Yj� igV^it�
YZ� cdc&egda^[tgVi^dc� YZh� VgbZh� cjXatV^gZh� fjâ^a� n � V� Yt[Vji� Y âZmtXji^dc�YZ�
Y^kZghZh� Y^hedh^i^dch� YZ� XZ� igV^it� XdbbZ� eVg� ZmZbeaZ� XZaaZh� YZ� a âVgi^XaZ� -�
fj^�igV^iZ�YZ�a âtcZg\^Z�cjXatV^gZ�q�YZh�[^ch�eVX^[^fjZh�Zi�eajh�eVgi^Xja^ugZbZci�
XZaaZh�YZ�a âVgi^XaZ� /� Zi�aZ� *)Z�eVgV\gVe]Z�Yj�egtVbWjaZ�gZaVi^[�q�aV�XZhhVi^dc�
YZ� aV� XdjghZ� Vjm� VgbZbZcih� Zi�^ah� hâZc�egtdXXjeugZci'� Ö

 ESdcS�RS� ZO�^`SaaS"� *.�bVgh� *21*#'
D'M'

-1+� A'� 8 '� J8CDFE

*0+)� @>.6@2?� 6:@2>:.@6;:.AC$� j � 8XXdgY� YâVWgd\Vi^dc'� à�
8WhZcXZ� YâVhhZci^bZci'

GVg� tX]Vc\Z� YZ� aZiigZh� Yj� *1� [tkg^Zg� *21+�  9$/$"� +� YtXZbWgZ� *21+#� aV�
>gVcYZ&9gZiV\cZ� Zi� aV�9Za\^fjZ� hZ� hdci�b^hZh� YâVXXdgY� edjg� VWgd\Zg� aâVg&
i^XaZ�,1�YZ�aV�:dckZci^dc�XdchjaV^gZ�Yj�1�bVgh�*2/*�  9$/$"�2�dXidWgZ�*2/-#'
CâVgi^XaZ� VWgd\t� tiV^i� gZaVi^[� q� aâVhh^hiVcXZ� q� YdccZg� eVg� aZh� Vjidg^ith�

VYb^c^higVi^kZh� Zi� _jY^X^V^gZh� q� aV�YZbVcYZ�Yj� Xdchja�Zc� XVh� YZ�YthZgi^dc�
Yâjc� bZbWgZ� Yâtfj^eV\Z� Yâjc� cVk^gZ�  1$<$"� JtcVi%� *2/+&*2/,%� c~� .+1&*%�
e'� 0%� 1� bVgh� *2/,#'
CâtX]Vc\Z� YZ� aZiigZh� YZ� *21+� câV� eVh� tit� hdjb^h� q� aâVeegdWVi^dc� YZh�

:]VbWgZh� Vadgh� fjZ� aV� XdckZci^dc� XdchjaV^gZ� VkV^i� tit� VeegdjktZ� eVg� aV�
ad^� Yj� *+� _j^c� *2/-'



C8 � GI8K@HL<� ;L � GFLMF@I� <O<:LK@= -1,

Jjg�aâVWhZcXZ�YâVhhZci^bZci�eVgaZbZciV^gZ�q�aâVXXdgY�YâVWgd\Vi^dc%�kdnZo�
aâVgi^XaZ� YZ� AdZ� M < I? F < M < E %� Ñ�KZgb^cV^hdc� YZh� igV^ith� Zi� VhhZci^bZci� YZh�
:]VbWgZh�Ö%�8OHKX� GSOIUX[S�3XaJaXOI�1[SUT"� e'� *,*0&*,+0'

;'D'

*0+*� @>.6@2?� 6:@2>:.@6;:.AC$� j � 8hhZci^bZci� eVg� aZh� :dc&
hZ^ah� YZ� :dbbjcVjit'

@ciZggd\t�eZcYVci�aâZmVbZc�YZ�hdc�WjY\Zi�eVg�aV�:dbb^hh^dc�YZh�8[[V^gZh�
tigVc\ugZh� Yj�JtcVi%� aZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh� ZmVb^cZ� aZ� XVh� YZ�
+/�igV^ith� fj^�dci�tit�tijY^th�eVg�hZh�hZgk^XZh�V[^c�YZ�YtiZgb^cZg�h^�aâ^ciZg&
kZci^dc� YZh� XdchZ^ah� XdbbjcVjiV^gZh� Yd^i� XdbeatiZg� XZaaZ� Yj� GVgaZbZci�
cVi^dcVa'�CV�gtedchZ�Zhi%�hZadc�aZ�b^c^higZ%�ct\Vi^kZ�"1 $< '%�JtcVi%�*21)&*21*%�
VccZmZ� Vj�gVeedgi� YZ�D'� JidgbZ%� c~� .&M@@@(,� Yj� *0� _j^c� *21*%� e'� +,#'
CV�bdi^kVi^dc�Zhi�aZ�eajh�hdjkZci�WgukZ�3�aZ�igV^it�cZ�gZaukZ�eVh�Yj�YdbV^cZ�

XjaijgZa�dj�YZh�bVi^ugZh�eZghdccVa^hVWaZh'�HjZafjZh�igV^ith�[dci�a âdW_Zi�YâjcZ�
bdi^kVi^dc� jc� eZj� eajh� tiZcYjZ'� Fc� igdjkZgV� X^&YZhhdjh� aZh� ZmigV^ih� fj^�
aZh� XdcXZgcZci� 3

Ñ� *'�6]\dS\bW]\� \]a� *-� Q]\QS`\O\b� ZO� `mRcQbW]\� RS� ZO� Rc`mS� Rc� b`OdOWZ� k�
_cO`O\bS�VSc`Sa�^O`�aS[OW\S"� OR]^bmS�k�:S\ndS� ZS� ((�XcW\� '/)+�^O`� ZO�6]\Tm#
`S\QS� Um\m`OZS� RS� Z�B`UO\WaObW]\� W\bS`\ObW]\OZS� Rc� G`OdOWZ� Oc� Q]c`a� RS� aO�
RWf#\ScdWn[S�aSaaW]\� Sb�[]RWTWmS� S\� '/*,$
CV� :dckZci^dc� c~� -0� XdcXZgcVci� aV� gtYjXi^dc� YZ� aV� YjgtZ� Yj� igVkV^a�q�

fjVgVciZ� ]ZjgZh� eVg� hZbV^cZ� cZ� idjX]Z� eVh� aZh�bVi^ugZh� eZghdccVa^hVWaZh%�
iZaaZh� fjâZaaZh�hdci�k^htZh� q�a âVgi^XaZ�+/PWa"� Ä�+PWa"� YZ�aV�:dchi^iji^dc'
:Zh�bVi^ugZh%�Yt[^c^Zh�eVg�V^aaZjgh�q�a âVgi^XaZ�.�YZ�aV�ad^�hetX^VaZ�YZ�gt[dgbZh�

^chi^iji^dccZaaZh� Yj� 1� Vd}i� *21)%� c âZc\adWZci� fjZ� XZgiV^ch� VheZXih� YZ� aV�
eda^i^fjZ�YZ�hVcit�Zi�Y âV^YZ�Vjm�eZghdccZh%�n �Xdbeg^h�aV�gZX]ZgX]Z�Veea^fjtZ�
YVch� XZh� YdbV^cZh'
CZ� at\^haViZjg�cVi^dcVa� \VgYZ�jcZ� XdbetiZcXZ� ZmXajh^kZ� hjg� aZh�bVi^ugZh�

k^htZh�eVg� aV� egthZciZ� :dckZci^dc%� fj^�cZ� Yd^i� Yuh�adgh� eVh� vigZ� hdjb^hZ�q�
a âVeegdWVi^dc�YZh� XdchZ^ah� YZ� XdbbjcVjit'
+'� V#� COQbS� W\bS`\ObW]\OZ� `SZObWT� Ocf� R`]Wba� mQ]\][W_cSa"� a]QWOcf� Sb� QcZbc#

`SZa1
W#� COQbS� W\bS`\ObW]\OZ� `SZObWT� Ocf� R`]Wba� QWdWZa� Sb� ^]ZWbW_cSa"� TOWba� k�ASe�

K]`Y� ZS� '/� RmQS[P`S� '/,,$
6T$� IVeedgi� [V^i� Vj�cdb�YZ� aV� :dbb^hh^dc�YZh�8[[V^gZh� tigVc\ugZh� YZ� aV�

:]VbWgZ%� ;dX'� :]VbWgZ� .,2%� *202&*21)%� c~� +%� eV\Z� 2%� d|�aZ� D^c^higZ� YZh�
8[[V^gZh� tigVc\ugZh� YZ� a âtedfjZ%� D'� J^bdcZi%� YtkZadeeZ� aZh� Vg\jbZcih�
Zc� [VkZjg� YZ� aV� i]uhZ� fjâ^a� hâV\^i� Y âjc� YdbV^cZ� fj^� cZ� idjX]Z� eVh� q� aV�
XddetgVi^dc�XjaijgZaaZ�^ciZgcVi^dcVaZ'�Ö

 <PWRS[!$

CZ�GVXiZ�^ciZgcVi^dcVa�gZaVi^[�Vjm�Ygd^ih�tXdcdb^fjZh%� hdX^Vjm�Zi� Xjaij&
gZah� V� ctVcbd^ch� [V^i� aâdW_Zi� Yâjc� YtXgZi� YâVhhZci^bZci� eVg� aZh� :dchZ^ah�
XdbbjcVjiV^gZh'� M'� XZiiZ� X]gdc^fjZ� c~� *0)+'

Ñ�0'� 6]\dS\bW]\�ac`�ZO�Z]W�O^^ZWQOPZS�k�ZO�`Sa^]\aOPWZWbm�Rc�TOWb�RSa�^`]RcWba"�
TOWbS� k�?O�;OgS� ZS� (� ]Qb]P`S�'/-)$



-1- A'� 8 '� J8CDFE

:Z�egd_Zi�YZ�ad^�Yd^i� vigZ�hdjb^h�jc^fjZbZci� q� a âVeegdWVi^dc�Yj�at\^haV&
iZjg�cVi^dcVa'
@a�cZ�hâV\^i�Zc�Z[[Zi�^X^�c^�Y âjcZ�bVi^ugZ�XjaijgZaaZ%�c^�YâjcZ�bVi^ugZ�eZghdc&

cVa^hVWaZ%�tiVci�Ydcct�fjZ�aV�:dckZci^dc�c âV�Y âVjigZ�Wji�fjZ�YZ�YtiZgb^cZg�
aV� ad^� Veea^XVWaZ� q� aV� gZhedchVW^a^it� fjVh^&Yta^XijZaaZ� YZh� egdYjXiZjgh� Zc�
gV^hdc� YZh�egdYj^ih� fjâ^ah�bZiiZci� YVch� aZ� XdbbZgXZ'
:dc[dgbtbZci� Vjm� Y^hedh^i^dch� YZ� aV� ad^� hetX^VaZ� Yj� 1� Vd}i� *21)%� XZiiZ�

bVi^ugZ�Xdci^cjZ�Y âvigZ�gt\^Z�eVg�aV�ad^�cVi^dcVaZ%�ZcXdgZ� fjZ�aV�:dckZci^dc�
Xdci^ZccZ�YZh�Vgi^XaZh� "Vgi'� *+%� *,� Zi� *-#� gZaVi^[h�Vjm�egdWaubZh�eVgi^Xja^Zgh�
fj^� hZ� edhZci� fjVcY� jc� <iVi� XdbedgiZ� Y^kZghZh� jc^ith� iZgg^idg^VaZh� Ydci�
X]VXjcZ�edhhuYZ�hZh�egdegZh�gu\aZh�Zc�bVi^ugZ�YZ�gZhedchVW^a^it�Yj�[V^i�YZh�
egdYj^ih'�Ö

� # # #  

Ñ�*,'� 4QQ]`R� W\bS`\ObW]\OZ� ^]c`� ZO� [WaS� S\� ^ZOQS� Rwc\� `maSOc� Sc`]^mS\�
Sf^m`W[S\bOZ� RS� abObW]\a� ]QmO\W_cSa"� Sb� 4\\SfSa"�TOWba� k� 5`cfSZZSa� ZS� '+� Rm#
QS[P`S�'/--$
:Z�egd_Zi� YZ�ad^�cZ�Yd^i� vigZ�hdjb^h� fjâq�a âVeegdWVi^dc�Yj�GVgaZbZci'
<c� Z[[Zi%� hâ^a� igV^iZ� YZ� gZX]ZgX]Z� hX^Zci^[^fjZ%� ^a� cZ� XdcXZgcZ� fjZ� aV� gZ&

X]ZgX]Z� [dcYVbZciVaZ%� fj^� \VgYZ� jc� XVgVXiugZ� ejgZbZci� cVi^dcVa'
JZjaZ� aV�gZX]ZgX]Z� Veea^fjtZ� YVch�aZh�bVi^ugZh� XjaijgZaaZh� Zi�eZghdccVa^&

hVWaZh%� gZaukZ�YZ�aV� XdbetiZcXZ�YZh�XdchZ^ah�YZ� XdbbjcVjit� Zi�ZaaZ�cZ� [V^i�
bVc^[ZhiZbZci�eVh� a âdW_Zi� Yj�egthZci�egd_Zi� YZ� ad^'
*-'� 6]\dS\bW]\"� aWU\mS�k�5`cfSZZSa�ZS�')�RmQS[P`S�'/-."�^]`bO\b�`mdWaW]\�RS�

ZO� 6]\dS\bW]\� Um\m`OZS� ac`� ZO� amQc`Wbm� a]QWOZS"� S\b`S� ZS�E]gOc[S� RS�5SZUW_cS�
Sb� ZO�Em^cPZW_cS�RS� Gc`_cWS"� aWU\mS� k�5`cfSZZSa� ZS� *�XcWZZSb� '/,,$
CZ�egthZci�egd_Zi� YZ�ad^�gZaukZ�YZ�aV�XdbetiZcXZ� ZmXajh^kZ�Yj�at\^haViZjg�

cVi^dcVa� Zi� cZ� gZfj^Zgi� YdcX� eVh� Y âVjigZ� VeegdWVi^dc� fjZ� aV� h^ZccZ'
@a�n�V�a^Zj�YZ�cdiZg�Y âV^aaZjgh�fjZ�YVch�aZ�YdbV^cZ�YZh�bVi^ugZh�eZghdccV&

a^hVWaZh%� aZh� XdchZ^ah� YZ� XdbbjcVjit�cZ� hdci�eVh� XdbetiZcih� edjg�aV�at\^h&
aVi^dc� YZ� WVhZ� Zc� bVi^ugZ� YZ� htXjg^it� hdX^VaZ'� @a� Zc� kV� YZ� bvbZ� edjg� aZ�
gt\^bZ� YZh� VaadXVi^dch� [Vb^a^VaZh%� fj^� gZhiZ� YZ� aV� XdbetiZcXZ� cVi^dcVaZ�
 QT$�aV�ad^�hetX^VaZ�Yj�1�Vd}i� *21)�V^ch^�fjZ�aZh�XdbbZciV^gZh�XdchVXgth�q�XZh�
fjZhi^dch�eZcYVci�aZh� YtWVih�egteVgVid^gZh�Vj� GVgaZbZci#'�Ö

 <PWRS["� ee'� +.� Zi� +/'#
;'D'

*0++� @>.6@2?� 6:@2>:.@6;:.AC$� j � =dgbZ� YZ� aâVeegdWVi^dc�
eVgaZbZciV^gZ� YdcctZ� q� YZh� gthdaji^dch� VXXgd^hhVci� aZ� XVe^iVa� YZ�
WVcfjZh�^ciZgcVi^dcVaZh'

Fc� hZ� hdjk^ZcYgV� fjZ� YVch� YZh� X]gdc^fjZh� egtXtYZciZh� cdjh� Vk^dch�
Xg^i^fjt�aZ�[V^i�fjâVj�a^Zj�YZ�YdccZg�hdc�VeegdWVi^dc�eVg�aV�kd^Z�YZ�aâVhhZc&
i^bZci%� aZh� X]VbWgZh� VkV^Zci� YVch� XZgiV^ch� XVh� eVhht�jcZ� ad^� Ñ�Vjidg^hVci�
aZ�Id^�q�hdjhXg^gZ�r�aâVj\bZciVi^dc�Yj�XVe^iVa�Ö�YZ�XZgiV^cZh�WVcfjZh�^ciZg&
cVi^dcVaZh'� Edjh� hdjiZc^dch� fjZ� aV� egdXtYjgZ� YâVhhZci^bZci� hâ^bedhV^i�
"k'� X]gdc^fjZ� c~� *.11� Zi� aZh� gt[tgZcXZh� fj^� n� hdci� ^cY^fjtZh#'� CZ� :dchZ^a�
Yâ<iVi� hZbWaV^i� vigZ� aV� XVjhZ� YZ� XZiiZ� Ytg^kZ'
CV� egdXtYjgZ� hj^k^Z� edjg� aâVeegdWVi^dc� YZ� XZgiV^cZh� gthdaji^dch� eajh�

gtXZciZh� VXXgd^hhVci� aZ� XVe^iVa� YZ� aV�9VcfjZ� V[g^XV^cZ� YZ� YtkZadeeZbZci�
aV^hhZ�eZji&vigZ� egthV\Zg�jc� VWVcYdc�eVg� aZ� :dchZ^a� Yâ<iVi� YZ� aV�edh^i^dc�
fjZ� cdjh� Vk^dch� Xg^i^fjtZ'
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<c� Z[[Zi%� eVg� aV� ad^� Yj� *1� hZeiZbWgZ� *21*� "9 $/ '%� ,� _Vck^Zg� *21+#� dci�
tit� VYdeith� aâ8XXdgY� XgtVci� aV� 9VcfjZ� V[g^XV^cZ� YZ� YtkZadeeZbZci%� Yj
-� Vd}i�*2/,�V^ch^�fjZ�igd^h�gthdaji^dch�Yj�:dchZ^a�YZh�\djkZgcZjgh�YZ�XZiiZ�
9VcfjZ�Ydci�aâjcZ%� aV�gthdaji^dc�)/&02�Yj�*0�bV^�*202�Zhi�gZaVi^kZ�q�aâVj\&
bZciVi^dc� \tctgVaZ� Yj� XVe^iVa� VXi^dch� YZ� aV� 9VcfjZ'
Fc� gZbVgfjZgV� fjâ^a� hâV\^i� W^Zc� YâjcZ� ad^� JkGVVXUHGZOUT� Zi� cdc� YâjcZ�

ad^� Vjidg^hVci�aZ�Id^�q� XdchZci^g�q�jcZ� Vj\bZciVi^dc�YZ� aV� fjdiZ�eVgi� YZ�
aV�9Za\^fjZ� dj� Yj� XVe^iVa� YZ� aV�9VcfjZ'
CZ�:dchZ^a�Yâ<iVi%�YVch�hdc�Vk^h�gZcYj�aZ�1�dXidWgZ�*21*%�câV�[V^i�VjXjcZ�

dWhZgkVi^dc� hjg� aZ� egd_Zi� YZ� ad^� YâVeegdWVi^dc� "1$< '%� JtcVi%� *21)&*21*%�
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CV�:dckZci^dc�hjg�aâ^ciZgY^Xi^dc�Yâji^a^hZg�YZh�iZX]c^fjZh�YZ�bdY^[^XVi^dc�
YZ� aâZck^gdccZbZci� r� YZh� [^ch�b^a^iV^gZh� dj� idjiZh� VjigZh� [^ch� ]dhi^aZh� [ji�
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'� dXidWgZ� *21+#'
CZ� :dchZ^a� Yâ<iVi� YVch�jc� Vk^h� Ydcct� aZ� -� dXidWgZ� *201� VkV^i� egdedht�

XZ� fj^� hj^i� 3
Ñ�;Vch� a â^ci^ijat� Yj� egd_Zi� YZ� ad^� Zi� YVch� hdc� Vgi^XaZ� jc^fjZ%� ^a� hZgV^i�

egt[tgVWaZ� YZ� gZeaVXZg� aZh� bdih� ![V^iZh� q� EZl� Pdg`� aZ� *)� YtXZbWgZ� *20/â�
eVg� !h^\ctZh� q�>ZcukZ� aZ� *� bV^� *200â'

 7$C$"� :]VbWgZ%� c~� -.&*%� J'<'� *202%� Zmedht�YZh�bdi^[h� Yj� *0� Vkg^a� *202%�
e'� -'#

CZ�>djkZgcZbZci�iZcVci�XdbeiZ�eVgi^ZaaZbZci�YZ�aâdWhZgkVi^dc�Yj�:dc&
hZ^a�Yâ<iVi%�gtedcY^i�fjZ�aZh�bdih�Ñ�[V^iZh�q�EZl&Pdg`�aZ�*)�YtXZbWgZ�*20/�Ö�
VkV^Zci� tit� gZbeaVXth� eVg� aZh� bdih� Ñ�[V^iZh� q� >ZcukZ� aZ� *1� bV^� *200�Ö%�
ej^hfjZ� XZiiZ� XdckZci^dc� câV� eVh� tit� h^\ctZ� aZ� *1� bV^� *200� bV^h� tiV^i�
djkZgiZ�q�aV�h^\cVijgZ�Zi�fjZ�YVch�XZh�X^gXdchiVcXZh�̂ a�Zhi�YâjhV\Z�YâZbeadnZg�
aZh�bdih� Ñ�[V^iZh�Ö'
J^�Z[[ZXi^kZbZci�aV�XdckZci^dc�VccZmtZ�q�aV�gthdaji^dc�,*�(0+�YZ�aâ8hhZb&�

WatZ� \tctgVaZ� YZ� aâF'E'L'� V� tit� VYdeitZ%� XdbbZ� XZiiZ� gthdaji^dc%� eVg�
aâ8hhZbWatZ� \tctgVaZ� aZ� *)� YtXZbWgZ� *20/� XZ� câZhi� eVh� XZiiZ� YViZ� fj^� Zhi�
\tctgVaZbZci� gZiZcjZ� edjg� aâ^YZci^[^XVi^dc� YâjcZ� XdckZci^dc� bV^h� eaji{i�
XZaaZ� YZ� aâdjkZgijgZ� q� aV� h^\cVijgZ'
<c� [^c� YZ� XdbeiZ%� aZ�9UTOZK[X� HKRMK� V� ji^a^ht� aV� [dgbjaVi^dc� hj^kVciZ� 3

Ñ�CV� :dckZci^dc� hjg�a â^ciZgY^Xi^dc�Y âji^a^hZg� YZh� iZX]c^fjZh� YZ� bdY^[^XV&
i^dc�YZ�a âZck^gdccZbZci�q�YZh�[^ch�b^a^iV^gZh�dj�idjiZh�Vjigdh�[^ch�]dhi^aZh�Zi�
a â8ccZmZ�[V^iZh� q�EZl�Pdg`�aZ� *)�YtXZbWgZ� *20/� Zi� djkZgiZ� q� aV�h^\cVijgZ�
q� >ZcukZ� aZ� *1�bV^� *200%� hdgi^gdci� aZjg�eaZ^c� Zi� Zci^Zg� Z[[Zi�Ö'
"8gi'� *Zg%� C '8'%� ,� _j^c� *21+#'

Câ^ci^ijat� YZ� aV� ad^� Zhi� [dgbjat� YZ� aV�bvbZ�bVc^ugZ'
;'D'
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*0+-� @>.6@2?� 6:@2>:.@6;:.AC$� à� GVXiZh� jc^kZghZah� gZaVi^[h�
Vjm�Ygd^ih� YZ�aâ]dbbZ'�à�IZiVgY�edjg�aâVhhZci^bZci'�à�8eegdWV&
i^dc�eVg�aZh�:dchZ^ah�XjaijgZah'�ÅàÅ�GgdWaubZh�YZ�at\^hi^fjZ'�à�:VgVX&
iugZ� Y^gZXiZbZci� Veea^XVWaZ'

*'� >KZGXJ�VU[X� RkGYYKTZOSKTZ$

Fc�V�kj� fjZ�aV�9Za\^fjZ� V�h^\ct� aZh� YZjm�eVXiZh� jc^kZghZah� gZaVi^[h� Vjm�
Ygd^ih�YZ�aâ]dbbZ%�aZ�*)�YtXZbWgZ�*2/1�"k'�:]gdc^fjZ�3�<GIZKY�OTZKXTGZOUTG[^�
XKRGZOLY� G[^�JXUOZY� JK� RkNUSSK%� c~� *0)+#'� LcZ�tijYZ� XdbeVgVi^kZ�q�aVfjZaaZ�
aV�9Za\^fjZ�V�eVgi^X^et�V�tit�dg\Vc^htZ%�YVch�aZ�XVYgZ�Yj�:dchZ^a�YZ�aâ<jgdeZ%�
VkZX� aV� :dckZci^dc� ZjgdetZccZ%� XZ� fj^� eg^i� Yj� iZbeh'� ;Zh� Y^kZg\ZcXZh�
Zm^hiZci� ZcigZ� XZh� iZmiZh� cdiVbbZci� Zc� XZ� fj^� XdcXZgcZ� aZh� btXVc^hbZh�
YZ� Xdcig{aZ'� :Zh�Y^[[^Xjaith�dci�ej�vigZ�VeaVc^Zh�eVg�YZh�YtXaVgVi^dch�^ciZg&
egtiVi^kZh'
J^\cth� Zc� *2/1� aZh�GVXiZh�câdci� tit� hdjb^h� q� aâVhhZci^bZci� fjZ�Y^m� Vch�

eajh� iVgY'� Gdjgfjd^7� CZ� b^c^hiugZ� YZh� 8[[V^gZh� tigVc\ugZh� gVeeZaaZ� fjZ�
YZh� tijYZh� dci� tit� bZctZh� eVg� aZ� :dchZ^a� YZ� aâ<jgdeZ� V[^c� cdiVbbZci�
YâZmVb^cZg� aV� XdbeVi^W^a^it� ZcigZ� aZh� GVXiZh� Zi� aV� :dckZci^dc� YZh� Ygd^ih�
YZ� aâ]dbbZ'� <aaZh� dci� Ñ�igdjkt� aZjg� XdcXajh^dc� Zc� *20*�Ö'
<chj^iZ� 3

Ñ�KdjiZh� aZh� ^bea^XVi^dch� YZ� XZh� ^chigjbZcih� dci� tit� ktg^[^tZh� eVg� idjh�
aZh�YteVgiZbZcih� XdcXZgcth�VkVci�hdjb^hh^dc�q�a âVeegdWVi^dc%� XdbbZ� X âZhi�
cdgbVa� YVch� YZh� <iVih� hdjX^Zjm� Yj� gZheZXi� Yj� Ygd^i� '''� Ö'

CZ�:dchZ^a�Yâ<iVi�V�tit�hV^h^�Yj�egd_Zi�aZ�*0�hZeiZbWgZ�*20/%�aV�:]VbWgZ�
aZ� ,)� cdkZbWgZ� *200'
CZ�b^c^higZ� hZ� Y^i� [VkdgVWaZ�q�jcZ�egdXtYjgZ� YâVeegdWVi^dc�eajh�gVe^YZ�

^che^gtZ�YZ�XZaaZ�fj^�Zm^hiZ�Vjm�GVnh&9Vh�"gVeedgi�[V^i�Vj�cdb�YZ�aV�:dbb^h&
h^dc�YZh�8[[V^gZh�tigVc\ugZh�eVg�D'�JlVZaZc%�aZ�+*�Vkg^a�*21)%�1$<$"�:]VbWgZ%
*202&*21)%� c~� .,.&+%� e'� ,#'

+'� .VVXUHGZOUT� VGX� RKY� 0UTYKORY� I[RZ[XKRY$

;Zh�bZbWgZh� YZ� aV� :dbb^hh^dc� YZh� 8[[V^gZh� tigVc\ugZh� YZ� aV� :]VbWgZ�
dci� hdjaZkt� aV� fjZhi^dc� YZ� aV� XdbetiZcXZ� YZh� XdchZ^ah� XjaijgZah� Zc� gV^hdc�
YZ�aâZm^hiZcXZ�YZ�aâVgi'� *.�Yj�GVXiZ�gZaVi^[�Vjm�Ygd^ih�tXdcdb^fjZh%� hdX^Vjm�
Zi�XjaijgZah�Zi�YZ�aâVgi'� *Zg�YZ�aV�ad^�Yj�+)�_Vck^Zg�*201�gZaVi^kZ�q�aâVhhZci^&
bZci� YZh� :dchZ^ah� XjaijgZah'
CZ�b^c^higZ�Zhi^bZ�fjâ^a�VeeVgi^Zci�Vj�GVgaZbZci�YZ�igVcX]Zg�aV�fjZhi^dc�

edhtZ'� IVeeZadch� aZh� iZmiZh� 3
C âVgi^XaZ� *.� Yj� GVXiZ� hZ� a^i� XdbbZ� hj^i� 3
Ñ�*'� CZh�<iVih�eVgi^Zh�Vj�egthZci�GVXiZ�gZXdccV^hhZci� q�X]VXjc�aZ�Ygd^i� 3
{!� YZ�eVgi^X^eZg� q� aV� k^Z� XjaijgZaaZ4
í#� YZ� Wtct[^X^Zg� Yj� egd_Zi� hX^Zci^[^fjZ� Zi� YZ� hZh� Veea^XVi^dch4
X#� YZ�Wtct[^X^Zg�YZ�aV�egdiZXi^dc�YZh�^citgvih�bdgVjm� Zi�bVitg^Zah�YtXdj&
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aVci� YZ� idjiZ� egdYjXi^dc� hX^Zci^[^fjZ%� a^iitgV^gZ� dj� Vgi^hi^fjZ� Ydci� ^a� Zhi�
a âVjiZjg'
+'� CZh�bZhjgZh� fjZ�aZh�<iVih�eVgi^Zh�Vj�egthZci�GVXiZ�egZcYgdci� Zc�kjZ�

Y âVhhjgZg� aZ� eaZ^c� ZmZgX^XZ� YZ� XZ� Ygd^i� YZkgdci� XdbegZcYgZ� XZaaZh� fj^� hdci�
ctXZhhV^gZh�edjg�VhhjgZg�aZ�bV^ci^Zc%�aZ�YtkZadeeZbZci�Zi�aV�Y^[[jh^dc�YZ� aV�
hX^ZcXZ� Zi� YZ� aV� XjaijgZ'
,'� CZh� <iVih� eVgi^Zh� Vj� egthZci� GVXiZ� hâZc\V\Zci� q� gZheZXiZg� aV� a^WZgit�

^cY^heZchVWaZ� q� aV� gZX]ZgX]Z� hX^Zci^[^fjZ� Zi� Vjm� VXi^k^ith� XgtVig^XZh'
-'� CZh� <iVih� eVgi^Zh� Vj� egthZci� GVXiZ� gZXdccV^hhZci� aZh� W^Zc[V^ih� fj^�

Yd^kZci�gthjaiZg�YZ�a âZcXdjgV\ZbZci�Zi�Yj�YtkZadeeZbZci�YZ�aV�XddetgVi^dc�
Zi� YZh� XdciVXih� ^ciZgcVi^dcVjm� YVch� aZ� YdbV^cZ� YZ� aV� hX^ZcXZ� Zi� YZ� aV�
XjaijgZ'
HjVci� q�a âVgi^XaZ� *Zg� YZ� aV�ad^� Yj� +)� _Vck^Zg� *201%� ^a� hi^ejaZ� fjZ� 3
Ñ�C âVhhZci^bZci�q�idji�igV^it� dj�VXXdgY�gZaVi^[�q�aV�XddetgVi^dc�XjaijgZaaZ�

YVch� aZh�bVi^ugZh� k^htZh� q� a âVgi^XaZ� .2PWa"� Ä�+%� *~� Zi� +~%� YZ� aV� :dchi^iji^dc�
Zi� q� a âVgi^XaZ� +� YZ� aV� ad^� Yj� +*� _j^aaZi� *20*� gZaVi^kZ� q� aV� XdbetiZcXZ� Zi� Vj�
[dcXi^dccZbZci�YZh�:dchZ^ah� XjaijgZah�Zhi�Ydcct� hd^i�eVg�aZ�:dchZ^a� XjaijgZa�
YZ� aV� :dbbjcVjit� XjaijgZaaZ� [gVcsV^hZ%� hd^i� eVg� aZ� :dchZ^a� XjaijgZa� YZ� aV�
:dbbjcVjit� XjaijgZaaZ� ctZgaVcYV^hZ%� hd^i� eVg� XZh� YZjm� :dchZ^ah'�Ö

CZ� b^c^higZ� YZh� 8[[V^gZh� tigVc\ugZh� hdji^Zci� fjâVkZX� aZh� GVXiZh� dc� hZ�
igdjkZ� Ñ�YVch� jc� YdbV^cZ� fj^�cZ� idjX]Z� eVh� q� aV� XddetgVi^dc� XjaijgZaaZ�
^ciZgcVi^dcVaZ�Ö%� fjâZc� djigZ%� aZh� GVXiZh� hZ� Y^[[tgZcX^Zci� YZh� igV^ith� 3

Ñ�;Vch�aV�bZhjgZ� d|�aZh�egZb^Zgh�câZcigVxcZci�eVh�Y âdWa^\Vi^dch� XdcigVX&
ijZaaZh� c^� YZ� XddetgVi^dc� ZcigZ� <iVih'� @a� hâV\^i� Zc� [V^i� Y âZc\V\ZbZcih�
hdjhXg^ih�eVg� X]VXjc�YZh�<iVih�h^\cViV^gZh�Y âdWhZgkZg�aZh� Y^hedh^i^dch�YZ� XZ�
GVXiZ� q�a ât\VgY�YZ� aZjgh� egdegZh� gZhhdgi^hhVcih'
CV�edgitZ�YZh�GVXiZh�Zhi�YZ�gtV[[^gbZg�dj�YZ�YdccZg�Vjm�^cY^k^Yjh�Zi%�Zc�XZ�

fj^�XdcXZgcZ�aV�9Za\^fjZ%� Vjm�gZhhdgi^hhVcih�WZa\Zh�Zi�Vjm�tigVc\Zgh�k^kVci�
hjg� aZ� iZgg^id^gZ� WZa\Z%� YZh� Ygd^ih� hjW_ZXi^[h� q� a ât\VgY� YZ� a â<iVi'
Edjh�hdbbZh�YdcX�^X^�YVch�jc�YdbV^cZ� fj^�cZ�idjX]Z�eVh�q�aV� XddetgV&

i^dc�XjaijgZaaZ�^ciZgcVi^dcVaZ'
CV�ad^�Yj�+)�_Vck^Zg� *201�gu\aZ%� fjVci�q�ZaaZ%�aZh�[dgbZh�YZ�aV�XddetgVi^dc�

XjaijgZaaZ�^ciZgcVi^dcVaZ%� Zc�Veea^XVi^dc�YZ�a âVgi^XaZ�+/PWa"� Ä�+%� YZ�aV�:dchi^&
iji^dc%�Zi�XZX^�eVg�aZ�igjX]ZbZci�YZ�a âVhhZci^bZci� fjZ�aZh�:dchZ^ah� XjaijgZah�
hdci� VeeZath� q� YdccZg� q� idji� igV^it� dj� VXXdgY� ^ciZgcVi^dcVa� gZaVi^[� Vjm�
bVi^ugZh� k^htZh� q� a âVgi^XaZ� .2PWa"� Ä�+%� YZ� aV� :dchigjXi^dc%� egtX^htZh� eVg�
a âVgi^XaZ� +� YZ� aV�ad^� Yj� +*� _j^aaZi� *20*'
C âZmVbZc� YZh� Y^hedh^i^dch� YZh� eVXiZh� VWdji^i� q� aV� XdcXajh^dc� fjZ� XZh�

Y^hedh^i^dch� c âZcigZci� eVh� YVch� aZh� bVi^ugZh� k^htZh� eVg� aZh� ad^h� egtX^itZh'�
8 �i^igZ�Y âZmZbeaZ%�a âVgi^XaZ� *.�Yj�GVXiZ�hjg�aZh�Ygd^ih�tXdcdb^fjZh%� hdX^Vjm�
Zi�XjaijgZah� hZ�a^b^iZ� q� VhhjgZg� q� X]VfjZ� X^idnZc� aZ� Ygd^i� YZ�eVgi^X^eZg�q� aV�
k^Z�XjaijgZaaZ%�q�Wtct[^X^Zg�Yj�egd\guh�hX^Zci^[^fjZ�Zi�YZ�hZh�Veea^XVi^dch�Zi�q�
Wtct[^X^Zg� YZ� aV� egdiZXi^dch� YZh� ^citgvih�bdgVjm� Zi�bVitg^Zah� YtXdjaVci� YZ�
idjiZ�egdYjXi^dc�hX^Zci^[^fjZ%�a^iitgV^gZ�dj�Vgi^hi^fjZ�Ydci�^a�Zhi�a âVjiZjg'
C âVgi^XaZ� *.� Yj� GVXiZ� cZ� YdccZ� VjXjcZ� dWa^\Vi^dc� q� a â<iVi� h^\cViV^gZ�

Y âdg\Vc^hZg�jcZ�k^Z�XjaijgZaaZ�dj�YZ�bZiigZ�Zc�ájkgZ�aZ�egd\guh�hX^Zci^[^fjZ'�
CV�hZjaZ�dWa^\Vi^dc%� YVch�a â]nedi]uhZ� d|�eVgZ^aaZ�k^Z� XjaijgZaaZ�Zm^hiZ�Zi� d|�
aZ� egd\guh� hX^Zci^[^fjZ� Zhi�b^h� Zc� ájkgZ%� Zhi� YZ� eZgbZiigZ� q�a â^cY^k^Yj� Y ân�
eVgi^X^eZg� dj� YâZc� Wtct[^X^Zg'� 8 � [dgi^dg^%� a âVgi^XaZ� *.� Yj� GVXiZ� c âdg\Vc^hZ�
VjXjcZ� XddetgVi^dc� XjaijgZaaZ� ^ciZgcVi^dcVaZ� ZcigZ� aZh� <iVih'� ;Z� bvbZ%�
VjXjcZ�VjigZ�Y^hedh^i^dc�YZh�eVXiZh�cZ�egt_j\Z�Yj�XdciZcj�Zi�YZ�aV�b^hZ�Zc�
ájkgZ� YZh� Ygd^ih� \VgVci^h� hjg� aZ� eaVc� XjaijgZa'
:âZhi�Zc�iZcVci�XdbeiZ�YZh�Xdch^YtgVi^dch�fj^�egtXuYZci�fjZ�aZ�>djkZgcZ&

bZci� V� hdjb^h� aZh� eVXiZh� q� a âVeegdWVi^dc� Yj�GVgaZbZci'
CZ� >djkZgcZbZci� hâ^che^gZ� V^ch^� Yj� gVeedgi� YZ� DD'� aZh� Ggd[ZhhZjgh
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;ZaeZgtZ%� I^bVcfjZ%� MVc� @beZ� Zi� MVc�NZa`Zc]jnoZc� gtY^\t� Zc� kjZ� YZ�
a âVYdei^dc�YZ� aV�ad^� Yj� +)� _Vck^Zg� *201%� fj^�egtX^hZ� YVch� hdc�ed^ci� -� fjZ� 3
!CZ� YdbV^cZ� V^ch^� djkZgi� q� aV� XdbetiZcXZ� YZh� :dchZ^ah� XjaijgZah� hjg� aZ�

eaVc� YZ� aV� XddetgVi^dc� XjaijgZaaZ� ^ciZgcVi^dcVaZ� XdggZhedcY� Vjm� bVi^ugZh�
YVch� aZhfjZaaZh� XZh� bvbZh� :dchZ^ah� Y^hedhZci� Y âjcZ� XdbetiZcXZ� cdgbV&
i^kZâ�Ö'
"IVeedgi�D'� JlVZaZc%� X^it� ee'� 1� Zi� 2#'

CZ� XdchZ^a� XjaijgZa� YZ� aV� :dbbjcVjit� XjaijgZaaZ� [gVcsV^hZ� egthZciVci�
jcZ� egdedh^i^dc� YZ� YtXgZi� edgiVci� VeegdWVi^dc� YZh� GVXiZh� Zc� eVgi^Xja^Zg�
Yj� GVXiZ� gZaVi^[�Vjm� Ygd^ih� tXdcdb^fjZh� Zi� hdX^Vjm� Ydci� ^a� X^iZ� aâVgi'� *.%�
Xg^i^fjZ� aZ� ed^ci� YZ� kjZ� X^&YZhhjh� edjg� aZh� gV^hdch� hj^kVciZh� 3

Ñ�Fc� dWhZgkZ� fjZ�aZ�GVXiZ�egtkd^i�a âdWa^\Vi^dc%� edjg� aZh� XdcigVXiVcih%� YZ�
egthZciZg�jc�gVeedgi� hjg� aZh�bZhjgZh� VYdeitZh� Zi� aZh�egd\guh� VXXdbea^h� Zc�
kjZ� Y âVhhjgZg�aZ� gZheZXi� YZh� Ygd^ih�gZXdccjh'
CZ�XdciZcj�XjaijgZa�Ydcct�Vj�GVXiZ�V�edjg�Z[[Zi�fjZ�a âVeegdWVi^dc�eVgaZ&

bZciV^gZ� Yd^i� vigZ� YdcctZ� eVg� aZh� :dchZ^ah� XjaijgZah� Xgtth� Zc� kZgij� YZ�
a âVgi^XaZ� +/PWa$� <c� Z[[Zi%� hZadc� a âVgi^XaZ� *Zg� YZ� aV� ad^� Yj� +)� _Vck^Zg� *201%�
a âVhhZci^bZci� q� idji� igV^it� dj� VXXdgY� gZaVi^[� q� aV� XddetgVi^dc� XjaijgZaaZ�
YVch�aZh�bVi^ugZh�k^htZh�q�a âVgi^XaZ�+/PWa"� Ä�+%� *~�Zi� +~%� YZ�aV�:dchi^iji^dc� Zi�
q� a âVgi^XaZ� +� YZ� aV� ad^� Yj� +*� _j^aaZi� *20*� gZaVi^kZ� q� aV� XdbetiZcXZ� Zi� Vj�
[dcXi^dccZbZci�YZh�:dchZ^ah�XjaijgZah%�Zhi�Ydcct�hd^i�eVg�aZ�:dchZ^a�XjaijgZa�
YZ� aV� :dbbjcVjit� XjaijgZaaZ� [gVcsV^hZ%� hd^i� eVg� aZ� :dchZ^a� XjaijgZa� YZ� aV�
:dbbjcVjit� XjaijgZaaZ� ctZgaVcYV^hZ%� hd^i� eVg� XZh� YZjm� :dchZ^ah�Ö'
:âZhi� kV^cZbZci� fjZ� a âdc� kdjYgV^i� gZhhjhX^iZg� aV� XdbetiZcXZ� YZ� :]Vb&

WgZ� Zi� Yj� JtcVi� Zc� XZ� YdbV^cZ%� Zc� YdccVci� jcZ� ^ciZgegtiVi^dc� iguh�
gZhig^Xi^kZ� q� aV� cdi^dc� YZ� t�XddetgVi^dc� XjaijgZaaZ� ^ciZgcVi^dcVaZ�Ö'� @a� Zhi�
XaV^g� fjZ� a âVYdei^dc� hjg� aZ� eaVc� ^ciZgcVi^dcVa� Y â^chigjbZcih� _jg^Y^fjZh�
iZcYVci� q� VhhjgZg� aZ� gZheZXi� YZ� XZgiV^ch� Ygd^ih� Vjm� gZhhdgi^hhVcih� Zi� Vjm�
gth^YZcih�YVch�aZh�Y^kZgh�<iVih�h^\cViV^gZh�Zhi�jc�VXXdgY�fj^�hZ�gViiVX]Z�q�aV�
XddetgVi^dc�^ciZgcVi^dcVaZ%� Zi�h^�aZh�Ygd^ih�Zc�XVjhZ� hZ�gViiVX]Zci�q�idji�dj�
eVgi^Z� YZh� bVi^ugZh� XjaijgZaaZh� edjg� aZhfjZaaZh� aZh� :dchZ^ah� XjaijgZah� hdci�
XdbetiZcih%� X âZhi� XZjm&X^� jc^fjZbZci� fj^� eZjkZci� YdccZg�a âVhhZci^bZci'� Ö
";tkZadeeZbZcih� hjg� aV� egdedh^i^dc� YZ� YtXgZi� YtedhtZ� eVg� D'� CV\VVhZ�

Zi� Xdchdgih%� :$:$9$"� *202&*21)%� c~� ..&*� Yj� *.� _j^aaZi� *21)#'

Jjg� aV� egdedh^i^dc� YZ� YtXgZi%� aZ� :dchZ^a� Yâ<iVi� YdccV� aâVk^h� hj^kVci� 3
Ñ�CZ�Ggth^YZci�Yj�:dchZ^a�YZ�aV�:dbbjcVjit�[gVcsV^hZ�Zi�aZ�Ggth^YZci�YZ�

a â<mtXji^[� YZ� XZaaZ&X^� dci� hV^h^� aZ� :dchZ^a� Y â<iVi� Y âjc� egd_Zi� Y âVXiZ� fj^�
iZcY%�Zc�Veea^XVi^dc�YZ�a âVgi^XaZ� */�YZ�aV�ad^�hetX^VaZ�YZ�gt[dgbZh�^chi^iji^dc&
cZaaZh� Yj� 1� Vd}i� *21)%� q� egdXjgZg� a âVhhZci^bZci� Yj� :dchZ^a� YZ� aV� :dbbj&
cVjit� Vj� eVXiZ� ^ciZgcVi^dcVa� gZaVi^[� Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi�
XjaijgZah%� [V^i� q�EZl�Pdg`� aZ� *2� YtXZbWgZ� *2//'
C âVXiZ�hdjb^h�edjg�Vk^h�Vj�:dchZ^a�Y â<iVi�V�tit�Ytedht�eVg�igd^h�bZbWgZh�

Yj�:dchZ^a�YZ�aV�:dbbjcVjit�[gVcsV^hZ�4� ^a� Xdchi^ijZ� YdcX� jcZ� egdedh^i^dc�
YZ�YtXgZi'
@a�kV� YZ� hd^� fjZ� a âVhhZci^bZci� Yj� :dchZ^a�YZ� aV� :dbbjcVjit� gZfj^h� eVg�

a âVgi^XaZ� */� YZ� aV� ad^� hetX^VaZ� YZ�gt[dgbZh� ^chi^iji^dccZaaZh�edjg�idji�igV^it�
dj� VXXdgY� gZaVi^[� q� aV� XddetgVi^dc� YVch� jcZ� YZh� bVi^ugZh� eaVXtZh� YVch� aV�
XdbetiZcXZ�YZ� aV� :dbbjcVjit�eZji� vigZ� Ydcct� hdjh� aV� [dgbZ�Y âjc�YtXgZi�
XdbbZ�^a�eZji� a âvigZ� hdjh� aV� [dgbZ�Y âjcZ�gthdaji^dc'
HjZaaZ� fjZ�hd^i�aV�[dgbZ�VYdeitZ�edjg�YdccZg�a âVhhZci^bZci�Yâjc�:dchZ^a�

YZ�:dbbjcVjit�q�jc�igV^it%�^a�n�V�a^Zj�Y âVkd^g�t\VgY�q�aV�Y^hedh^i^dc�[dgbZci�
a âVgi^XaZ� */%� Ä�+%� YZ� aV� ad^� hetX^VaZ'� :ZiiZ� Y^hedh^i^dc� tcdcXZ� fjZ� aZh� igV^ith�
k^hth� Vj� eVgV\gVe]Z� @ Zg� YZ� a âVgi^XaZ� !hdci� egthZcith� Vj� :dchZ^a� XdbetiZci�
eVg� a â<mtXji^[�YZ� aV� :dbbjcVjitâ '
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CZ� iZmiZ� YZ� a âVgi^XaZ� */%� Ä�+%� _jhi^[^Z� jcZ� ^ciZgegtiVi^dc� hZadc�aVfjZaaZ� aZ�
edjkd^g� YZ� egthZciZg� aZ� igV^it� Vj� :dchZ^a� YZ� :dbbjcVjit� Zhi� gthZgkt� q�
a â<mtXji^['
Fc� cZ� edjggV^i� gZegdX]Zg� q� hZbWaVWaZ� ^ciZgegtiVi^dc� YZ� aV� Y^hedh^i^dc�

^cY^fjtZ%� YZ�bZiigZ� XZaaZ&X^� Zc� XdcigVY^Xi^dc� VkZX� a âVgi^XaZ� /2PWa"� Ä�.%� YZ� aV�
:dchi^iji^dc%� Vjm� iZgbZh� YjfjZa%� edjg� aZh� YtXgZih� YZh� :dchZ^ah� YZ� :db&
bjcVjit%�a â^c^i^Vi^kZ�VeeVgi^Zci�q�a â<mtXji^[�Zi�Vjm�bZbWgZh�Yj�:dchZ^a�"@#'�
<c�Z[[Zi%�eVg�a âVgi^XaZ�+/PWa"� Ä�+%� ,~%�Va^ctV�+%�aZ�Xdchi^ijVci�V�aV^hht�Vj�at\^h&
aViZjg�hiVijVci�eVg�jcZ�ad^�kditZ�q�aV�bV_dg^it�hetX^VaZ%�aZ�edjkd^g�Y âVggviZg�
aZh� [dgbZh� YZ� aV� XddetgVi^dc� XjaijgZaaZ� ^ciZgcVi^dcVaZ'� CZ� Xdchi^ijVci� V�
V^ch^�Vjidg^ht�aZ�[t\^haViZjg%�hiVijVci�eVg�jcZ�ad^�kditZ�q�aV�bV_dg^it�hetX^VaZ%�
q� tiVWa^g� edjg� a âVhhZci^bZci� q� jc� igV^it� dj� VXXdgY� gZaVi^[�q� aV� XddetgVi^dc�
XjaijgZaaZ� ^ciZgcVi^dcVaZ%� YZh�gu\aZh� Y^[[tgZciZh�YZ� XZaaZh� fjZ� a âVgi^XaZ� .2PWa"�
Ä�.%� [^mZ�edjg� a âVYdei^dc� YZ� a âZchZbWaZ� YZh� YtXgZih'
C â^ciZgegtiVi^dc�YZ�a âVgi^XaZ�*/%� Ä�+%�^cY^fjtZ�X^&YZhhjh%�hZ�_jhi^[^Z�Y âVjiVci�

eajh�fjZ�a âVgi^XaZ�/1�YZ�aV�:dchi^iji^dc�V%�YZ�bVc^ugZ�XdchiVciZ%� tit� Xdbeg^h�
Zc�XZ�hZch� fjZ�hZja�aZ� \djkZgcZbZci�eZji�YZbVcYZg�Vjm� X]VbWgZh�at\^haV&
i^kZh� fjâZaaZh� YdccZci� aZjg� VhhZci^bZci� q� jc� igV^it'� CV� ad^� Yj� +)�_Vck^Zg�
*201� gt\aVci� aV� XddetgVi^dc� XjaijgZaaZ� ^ciZgcVi^dcVaZ� Zc� Veea^XVi^dc� YZ�
a âVgi^XaZ� .2PWa"� Ä�+%� YZ� aV� :dchi^iji^dc� V� ^chi^ijt� jc� gt\^bZ� _jg^Y^fjZ� hZb&
WaVWaZ�Zc�tcdcsVci�Zc�hdc�Vgi^XaZ� +� 3� !CZh�igV^ith� '''� hdci�egthZcith�Vj�Xdc&
hZ^a� XjaijgZa�XdbetiZci� hdjh� aV�gZhedchVW^a^it� Yj�b^c^higZ� fj^� V� aV�bVi^ugZ�
XdcXZgctZ� YVch� hZh� Viig^Wji^dchâ '� GVg� aV� ad^� Yj� 1� Vd}i� *21)%� aZ�at\^haViZjg%�
hiVijVci�q�aV�bV_dg^it�hetX^VaZ%� V�VWgd\t�aV�ad^�Yj� +)� _Vck^Zg� *201� "Vgi'� 2,#%�
idji� Zc� gZegZcVci� aV� hjWhiVcXZ� YZh� Y^hedh^i^dch� YZ� XZaaZh&X^� "Vgi'� */#'
J^%�eVg�aVY^iZ�ad^�Yj�1�Vd}i%�aZ�at\^haViZjg�VkV^i�kdjaj%�edjg�aV�egthZciVi^dc�

Y âjc� igV^it� q� jc� XdchZ^a� YZ� XdbbjcVjit%� tiVWa^g� jc� gt\^bZ� Y^[[tgZci� YZ�
XZaj^� fj^� VkV^i� idj_djgh� tit� Xdch^Ytgt� XdbbZ� tiVci� Veea^XVWaZ� q�jc�igV^it%�
^a� c âVjgV^i� eVh� bVcfjt� Y â^cY^fjZg� hdc� ^ciZci^dc� Y âjcZ� bVc^ugZ� ZmegZhhZ'�
@a�VjgV^i�XZgiV^cZbZci�gtY^\t�a âVgi^XaZ� */%� Ä�+%�Zc�YZh�iZgbZh�VjigZh�fjZ�XZjm�
fjâ^a�V� Zbeadnth'
8nVci� tit� Ytedht�eVg� YZh�bZbWgZh� Yj�:dchZ^a� YZ� aV� :dbbjcVjit� [gVc&

sV^hZ� Vadgh� fjâ^a� iZcY� q� egdXjgZg� a âVhhZci^bZci� YZ� XZ� :dchZ^a� q� jc� igV^it%�
a âVXiZ�hdjb^h�Vj�:dchZ^a�Y â<iVi�c âZhi�eVh�Xdc[dgbZ�q�a âVgi^XaZ�*/%� Ä�+%�YZ�aV�ad^�
hetX^VaZ� YZ� gt[dgbZh� ^chi^iji^dccZaaZh�Yj� 1� Vd}i� *21)'�Ö
"IZegdYj^i� YVch� aZ� YdXjbZci� ..(+� Yj� 0� _Vck^Zg� *21*'#

:âZhi� YdcX� jc�VXUPKZ� JK� JaIXKZ� à� edgiVci� VhhZci^bZci� Yj� GVXiZ� ^ciZg&
cVi^dcVa� gZaVi^[� Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah� fj^� V%� Zc�
Yt[^c^i^kZ%�tit�Ytedht%�aZ�*+�_Vck^Zg�*21*%�eVg�aZ�D^c^higZ�?VchZccZ�";dX�22(*%
*1� _Vck^Zg� *21*%� 8ccZmZ#'
Câ^c^i^Vi^kZ� Yj� YtXgZi� YâVeegdWVi^dc�câVeeVgi^Zci� eVh� Vjm�bZbWgZh� Yj�

:dchZ^a'� Fc�eZji� n� kd^g�jcZ� VcVad\^Z� VkZX� aV� egVi^fjZ� eVgaZbZciV^gZ'� Fc�
hZ�hdjk^ZcYgV�YZ�aV�egdedh^i^dc�YZ�ad^�YâVeegdWVi^dc�YZ�aV�:dckZci^dc�^ciZg&
cVi^dcVaZ�Yj�+*� dXidWgZ�*20*� edjg�aV�egdiZXi^dc�YZh�egdYjXiZjgh�YZ�e]dcd&
\gVbbZh� fj^�VkV^i�tit�gZ[djatZ�eVg�aZ�kdiZ�Yj�JtcVi� "Yt_q�XZiiZ� X]gdc^fjZ�
c~� *-2*#'
;ZkVci�aZ�:dchZ^a�XjaijgZa�YZ�aV�:dbbjcVjit�[gVcsV^hZ%�jcZ�egdedh^i^dc�

YZ�YtXgZi�YâVeegdWVi^dc�YZ�aV�:]VgiZ�ZjgdetZccZ� Ñ�hedgi�edjg�idjh�Ö�VkV^i�
tit� egthZcitZ%� [gVeetZ� YZ� XVYjX^it� eVg� aV� Y^hhdaji^dc� YZh� :]VbWgZh� ZaaZ�
[ji� gZeg^hZ� Zc� egdedh^i^dc� YZ� ad^�  1$<$"� JtcVi%� J'<'� *2000%� c~� 1-&*� 4� AZVc�
D 8JH L < C @E %� 8K� JXUOZ� JKY� ZXGOZaY� JGTY� RkUXJXK� P[XOJOW[K� KZ� JGTY� RG� VXGZOW[K�
JOVRUSGZOW[K� HKRMKY"� 9gjmZaaZh%� 9gjnaVci%� *21)%� ee'� +,.%� +,/#'
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G!� CZ�:dchZ^a� Yâ<iVi�egdedhZ� "Vk^h� Ydcct� aZ� *Zg� YtXZbWgZ� *20/#� fjZ�aV�
ad^� YâVeegdWVi^dc� YZh� GVXiZh� Y^hi^c\jZ� XZjm&X^� Zc� YZjm� Vgi^XaZh� eaji{i�
fjâjc� hZja�edjg�aV�gV^hdc� hj^kVciZ� 3

Ñ�Fg%� h^�a âjc�Zi�a âVjigZ�YZ� XZh�GVXiZh�hdci�^che^gth�eVg�YZh�egtdXXjeVi^dch�
VcVad\jZh� Zi� hâ^ah� Xdci^ZccZci� bvbZ� YZh� Y^hedh^i^dch� ^YZci^fjZh%� ^ah� dci%�
ctVcbd^ch� X]VXjc%� aZjg� dW_Zi�egdegZ� Zi�aZjgh� Z[[Zih� _jg^Y^fjZh�eVgi^Xja^Zgh'�
@a� VeeVgi^ZcYgV%� Yuh� adgh%� Vj� >djkZgcZbZci� Y âVeegtX^Zg� hâ^a� cZ� hZgV^i� eVh�
egt[tgVWaZ�YZ�hX^cYZg�a âVgi^XaZ� *Zg�Yj�egd_Zi�Zc�YZjm�Vgi^XaZh�VnVci�gZheZXi^&
kZbZci� edjg� dW_Zi� a âVeegdWVi^dc� YZ� a âjc� YZh� GVXiZh� Zi� a âVeegdWVi^dc� YZ�
a âVjigZ'�Ö
"8ccZmZ� q� a âZmedht� YZh� bdi^[h� Yj� ,)� cdkZbWgZ� *200%� 7$C$"� :]VbWgZ�

*200&*201%�cÖ� *11&*%� e'e� +1%� +2#'

CV�ad^�YâVeegdWVi^dc�Yj�*.�bV^�*21*� Viig^WjZ�jc�Vgi^XaZ�q�X]VfjZ�GVXiZ'�

H!� CZ� +-� Vkg^a� *21*%� aZ� :dchZ^a� Yâ<iVi� YdccV^i�jc� Vk^h� hjg� aZ� egd_Zi� YZ�
YtXgZi� YâVeegdWVi^dc� Yj�GVXiZ� gZaVi^[�Vjm�Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi�
XjaijgZah� hj\\tgVci� fjZ� aZ� YtXgZi� gZegZccZ� aV� bvbZ� [dgbjaZ� fjZ� aV� ad^�
YâVeegdWVi^dc� 3

Ñ�@'� <c�Y^hedhVci� fjZ� aZ�:dchZ^a�YZ� aV�:dbbjcVjit�[gVcsV^hZ� !YdccZ�hdc�
VhhZci^bZciâ�Vj�GVXiZ�^ciZgcVi^dcVa�gZaVi^[�Vjm�Ygd^ih�tXdcdb^fjZh%�hdX^Vjm�
Zi� XjaijgZah%�a âVgi^XaZ�jc^fjZ�Yj�egd_Zi�gZXdjgi� q�jcZ�[dgbjaZ� Xdc[dgbZ�Vjm�
iZgbZh� YZ�a âVgi^XaZ� /1%� Va^ctV� +%� YZ�aV� :dchi^iji^dc� Zi� YZ�a âVgi^XaZ� */%� Ä�*Zg%�
YZ� aV� ad^� hetX^VaZ� Yj� 1� Vd}i� *21)� YZ� gt[dgbZh� ^chi^iji^dccZaaZh'
CV� [dgbjaZ� ]VW^ijZaaZ� YZ� a âVeegdWVi^dc� YZh� igV^ith� eVg� aZh� :]VbWgZh�

at\^haVi^kZh� Zhi� XZeZcYVci� Y^[[tgZciZ� 3� !Jdgi^gV� hdc� eaZ^c� Zi� Zci^Zg� Z[[Zi%� aZ�
igV^it� ' ' ' Ö � "kd^g� A'� DVhfjZa^c%� ?S� R`]Wb� RSa� b`OWbma� RO\a� Z�]`R`S�Xc`WRW_cS� Sb�
RO\a� ZO�^`ObW_cS� RW^Z][ObW_cS� PSZUSa"� 9gjmZaaZh%� 9gjnaVci%� *21)%� c~� +)*#'
@a� hZgV^i� gZ\gZiiVWaZ� fjZ� a âjhV\Z� YZ� [dgbjaZh� cdc� ^YZci^fjZh� eVg� aZh�

:]VbWgZh�at\^haVi^kZh�Y âjcZ�eVgi%�Zi�eVg�aZh�:dchZ^ah�YZ�:dbbjcVjit�Y âVjigZ�
eVgi%� ej^hhZ� aV^hhZg� hjeedhZg� fjZ� aZh� VeegdWVi^dch� YdcctZh�eVg�aZh�jcZh� Zi�
eVg�aZh� VjigZh%� Zc� XZ� fj^�XdcXZgcZ�aZh�bVi^ugZh�gZaZkVci�gZheZXi^kZbZci�YZh�
XdbetiZcXZh�YZ� a â<iVi� Zi� YZh� :dbbjcVjith%� VjgV^Zci�YZh� Z[[Zih� Y^[[tgZcih%�
Vadgh� fjâ^a�c âZc� Zhi� tk^YZbbZci� g^Zc� "kd^g� A'� DVhfjZa^c%� ]^$� QWb$"� c~� *1.%�
hetX^VaZbZci�e'� ++-#'
8jhh^�hZ�gZXdbbVcYZ&i&^a�fjZ�aZ�egd_Zi�gZegdYj^hZ�aV�[dgbjaZ�gZiZcjZ�eVg�

aZh� :]VbWgZh�at\^haVi^kZh� Zi�eVg�aZ� >djkZgcZbZci%� q�bd^ch� fjâjcZ� XdcXZg&
iVi^dc�ZcigZ�aZh�Vjidg^ith�YZ�a â<iVi�Zi�YZh�:dbbjcVjith�cZ�eZgbZiiZ�Y âVWdj&
i^g�q�jc�VXXdgY�edjg� fjZ� aV�[dgbjaZ�Yj�egd_Zi�hd^i�hjWhi^ijtZ� q�aV�egZb^ugZ�
YVch�idjh�aZh� XVh�Y âVeegdWVi^dc�YZ�igV^it'
@@'� :âZhi� tk^YZbbZci� aZ� :dchZ^a� YZ� aV� :dbbjcVjit� [gVcsV^hZ� Zi� cdc�

XZiiZ� :dbbjcVjit� fj^%� YVch� aV� [dgbjaZ� Yj� egd_Zi%� VjgV^i� q� YdccZg� hdc�
VhhZci^bZci'
@@@'� CZh� bdih� !edjg� XZ� fj^� aZ� XdcXZgcZâ� hdci� hjeZg[ajh� Zi� Yd^kZci� vigZ�

db^h%� XVg� ^a� [Vji� egthjbZg� fjZ� aZ� :dchZ^a%� Zc� YdccVci� hdc� VhhZci^bZci%�
YZbZjgZ�YVch�aZh�a^b^iZh�YZ�hV�XdbetiZcXZ�Zi� fjâ^a�cZ�aZ� YdccZ%� eVg�Xdcht&
fjZci%� fjâVjm� Y^hedh^i^dch� Yj� eVXiZ� fj^� gZaukZci� YZ� XZiiZ� XdbetiZcXZ�
eVg� aZjg� dW_Zi� Zi%� aZ� XVh� tX]tVci%� YVch� aV�bZhjgZ� d|� ZaaZh� Zc� gZaukZci'� Ö

 j$B$9$"� *1� _j^c� *21*%� *21)&*21*%� c~� 22&*%� e'� *)'#

-'� 0GXGIZbXK� JOXKIZKSKTZ� GVVROIGHRK$�

JZadc� aZ� :dchZ^a� Yâ<iVi� 3
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Ñ�@@'� 8jXjc�YZh�YZjm�GVXiZh�cZ�Xdci^Zci�YZ�Y^hedh^i^dc�fj^�hZgV^i�Y^gZXiZ&
bZci�Veea^XVWaZ�Zc�9Za\^fjZ�hVch�VjigZ�bZhjgZ�YZ�Ygd^i�^ciZgcZ�fjZ�a âVhhZc&
i^bZci�YZh�:]VbWgZh�at\^haVi^kZh� Zi�aV�ejWa^XVi^dc'
Gdjg� aZ� GVXiZ� gZaVi^[� Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh%� X âZhi%� XdbbZ� aZ�

gZaukZ� a âZmedht� YZh� bdi^[h� XZ� fj^� gZhhdgi� XaV^gZbZci� YZ� a âVgi^XaZ� +&+'� :Z�
GVXiZ�c âVXXdgYZ�eVh�Y^gZXiZbZci�Vjm�eZghdccZh� fjâ^a�k^hZ%� aZh� Y^kZgh�Ygd^ih�
fjâ^a� tcjbugZ� ej^hfjZ%� hZadc� aV� Y^hedh^i^dc� X^itZ%� aZh� <iVih� eVgi^Zh� Vj�
GVXiZ�hâZc\V\Zci�hZjaZbZci�q�egZcYgZ%�X]VXjc�Xdc[dgbtbZci�q�aV�egdXtYjgZ�
tiVWa^Z� eVg� hV� :dchi^iji^dc%� aZh� Y^hedh^i^dch� gZfj^hZh� edjg� !YdccZg� Z[[Zi�
Vjm�Ygd^ih�gZXdccjh� YVch� aZ� '''� GVXiZ� fj^�cZ� hZgV^Zci� eVh� Yt_q� Zc� k^\jZjg'�
:Zh� Y^hedh^i^dch� Vjgdci� edjg� dW_Zi� hd^i� a â^cigdYjXi^dc� YZ� gu\aZh� cdjkZaaZh�
hd^i� a âVWgd\Vi^dc� YZh� gu\aZh� ^cXdbeVi^WaZh� VkZX� aZh� Ygd^ih� gZXdccjh'
CZ� Yt[Vji� YZ� XVgVXiugZ� Y^gZXiZbZci�Veea^XVWaZ� Zhi� ZcXdgZ�eajh�bVc^[ZhiZ�

edjg� aZ� GVXiZ� gZaVi^[� Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah'� <c�
Z[[Zi%� Vjm� iZgbZh� YZ� a âVgi^XaZ� +&*%� aZh� <iVih� hâZc\V\Zci� hZjaZbZci� q� V\^g�
!Zc� kjZ� Y âVhhjgZg� egd\gZhh^kZbZci� aZ� eaZ^c� ZmZgX^XZ� YZh� Ygd^ih� gZXdccjhâ'
C âZmegZhh^dc� !YdccZg� Z[[Zi� Vjm� Ygd^ih� gZXdccjh� YVch� aZ� GVXiZ� fj^� cZ�

hZgV^Zci�eVh�Yt_q� Zc�k^\jZjgâ� V�jcZ�YdjWaZ�edgitZ� 3
*~� ZaaZ� dWa^\ZgV� a â<iVi� WZa\Z� q� at\^[tgZg� Zc� kjZ� Y â^cigdYj^gZ� Zc� Ygd^i�

^ciZgcZ�aZh� Ygd^ih� Zc�fjZhi^dc4
+~� ZaaZ� ^bea^fjZ� fjZ� Yuh� a âZcigtZ� Zc� k^\jZjg� YZh� GVXiZh%� ^a� cZ� hZgV�eajh�

edhh^WaZ� q� a â<iVi� WZa\Z� YZ� hjeeg^bZg� dj� YZ� gZhigZ^cYgZ� XZjm� YZh� Ygd^ih�
gZXdccjh� eVg� XZh� @chigjZbcih� Zi� fj^� hZgV^Zci� Yt_q� XdchVXgth� YVch� a âdgYgZ�
_jg^Y^fjZ�WZa\Z'� Ö
"<medht� YZh�bdi^[h%� X^it%� e'� +2#'

CZ� >djkZgcZbZci� VkV^i� Zmedht� XaV^gZbZci� hdc� ed^ci� YZ� kjZ� q� egdedh�
Yj�GVXiZ�gZaVi^[�Vjm�Ygd^ih�tXdcdb^fjZh%�hdX^Vjm�Zi�XjaijgZah�Zc�XZh�iZgbZh�3

Ñ�@a�gthjaiZ� Yj�eVgV\gVe]Z� *� YZ�a âVgi^XaZ� +� fjZ�aZh�<iVih�eVgi^Zh� Vj�GVXiZ�
cZ� hâZc\V\Zci� eVh� q� VhhjgZg� ^bbtY^ViZbZci%� YVch� aZjg� eaZ^cZ� tiZcYjZ%� aZh�
Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah� fj^� hân � igdjkZci� XdciZcjh'� @ah� cZ�
hâZc\V\Zci� fjâq� gZXdccVxigZ� XdbbZ� dW_ZXi^[�aZ� eaZ^c� ZmZgX^XZ� YZ� XZh�Ygd^ih�
Zi� q� VhhjgZg� egd\gZhh^kZbZci� aV� gtVa^hVi^dc� YZ� XZi� dW_ZXi^[� eVg� idjh� aZh�
bdnZch� Veegdeg^th� Zi� Vj� bVm^bjb� YZ� aZjgh� gZhhdjgXZh� Y^hedc^WaZh'� KZa�
tiVci� aV� edgitZ� YZ� a âZc\V\ZbZci� XdchZci^� eVg� aZh� <iVih� Zc� hdjhXg^kVci� Vj�
GVXiZ%� cja�cZ� hZgV^i� [dcYt� q� hZ� gtXaVbZg� Y^gZXiZbZci� YZh� Ygd^ih� XdciZcjh�
YVch� XZi� ^chigjbZci� Zi� q� edjghj^kgZ� Zc� _jhi^XZ� aZjg� ZmtXji^dc'�Ö
"<medht� YZh�bdi^[h%� e'� .#'

CZh� Zmea^XVi^dch� Yj� \djkZgcZbZci� hdci� Zc� gZkVcX]Z� WZVjXdje� bd^ch�
cZiiZh� Zc� XZ� fj^� XdcXZgcZ� aZ�GVXiZ� gZaVi^[�Vjm� Ygd^ih� X^k^ah� Zi� eda^i^fjZh� 3

Ñ�W#� CZ�eVgV\gVe]Z� +� YZ� a âVgi^XaZ� +� XdbedgiZ� a âZc\V\ZbZci� YZh� <iVih� YZ�
bZiigZ� Zc� ájkgZ%� YVch� aZjg� dgYgZ� _jg^Y^fjZ� ^ciZgcZ%� aZh� Ygd^ih� gZXdccjh�
YVch�aZ�GVXiZ%�edjg�VjiVci� fjZ� XZjm&X^�c ân � hd^Zci�eVh�Yt_q�gZXdccjh�eVg�aV�
at\^haVi^dc�Zc�k^\jZjg'�CZ�hZch�egtX^h� YZ�XZ�eVgV\gVe]Z�Yd^i� vigZ�^ciZgegtit�
Zc�[dcXi^dc�Yj�eVgV\gVe]Z� *� Yj�bvbZ�Vgi^XaZ� +%� Zc�kZgij�YjfjZa�aZh�<iVih�
!hâZc\V\Zci� q� gZheZXiZg� Zi� q� \VgVci^gâ� aZh� Ygd^ih� gZXdccjh� YVch� aZ� GVXiZ4�
iZgb^cdad\^Z� iguh� Y^[[tgZciZ%� fjVci� Vj� hZch%� YZ� XZaaZ� YZ� a âVgi^XaZ� egZb^Zg�
YZ� aV� :dckZci^dc� ZjgdetZccZ%� fj^� ji^a^hZ� a âZmegZhh^dc� !gZXdccV^hhZciâ '� CZ�
gZXdjgh� q� aV� bvbZ� ZmegZhh^dc� !hâZc\V\Zciâ� q� egdedh� YZh� VggVc\ZbZcih� q�
egZcYgZ� Zc�kZgij� Yj�eVgV\gVe]Z� +� YZ�a âVgi^XaZ� +� Yj�GVXiZ� hâZmea^fjZ� eVg�aV�
ctXZhh^it%� XdbeiZ�iZcj�YZ�a âtiZcYjZ� Xdch^YtgVWaZ� YZh� Ygd^ih� \VgVci^h� eVg�aZ�
GVXiZ� Zi� YZ� aV� \gVcYZ� Y^kZgh^it� YZh� hnhiubZh� eda^i^fjZh� Zi� _jg^Y^fjZh� YZh�
<iVih� bZbWgZh� YZh�EVi^dch� Lc^Zh%� VeeZath� q� aZh� gVi^[^Zg%� YZ� \VgVci^g� jcZ�
XZgiV^cZ� hdjeaZhhZ� YVch� a âVXXdbea^hhZbZci� YZ� a âdWa^\Vi^dc� Y âVYVeiZg� aV�
at\^haVi^dc�^ciZgcZ�q�a â^chigjbZci�^ciZgcVi^dcVa'� J^�aZh�Ygd^ih�\VgVci^h�eVg�aZ
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GVXiZ�Yd^kZci�vigZ�b^h�Zc�ájkgZ�eVg�aZh�<iVih�Yuh�aV�gVi^[^XVi^dc%�aZh�Y^hed&
h^i^dch�YZ� XZi� ^chigjbZci%� hZadc�a â^ciZgegtiVi^dc�YZ� a âVgi^XaZ� +%� câZc�Yd^kZci�
eVh�bd^ch�vigZ� Xdbeg^hZh%� XdbbZ�VeeZaVci%�adghfjâ^a�hâV\^i�YZ�Ygd^ih� fj^�cZ�
hZgV^Zci�eVh�Yt_q�Zc�k^\jZjg�hjg�WVhZ�YZ�aV�at\^haVi^dc�cVi^dcVaZ%�jcZ�gtVa^hV&
i^dc�jaitg^ZjgZ�eVg�aZh�<iVih�eVgi^Zh�!Zc�VXXdgY�VkZX�aZjgh�egdegZh�egdXtYjgZh�
Xdchi^iji^dccZaaZhâ� Zi� Vj� bdnZc� Y â� !VggVc\ZbZcih� YZkVci� eZgbZiigZâ %� aZ�
XVh�tX]tVci%�a âVYdei^dc�YZ�bZhjgZh�XdbeatbZciV^gZh�YZ�b^hZ�Zc�ájkgZ�YVch�
aZ� Ygd^i�cVi^dcVa'� Jâ^a�c âV�eVh� tit� gZXdccj�YZ� a^b^iZ� YZ� iZbeh�egtX^hZ� q� XZi�
Z[[Zi%�a â^YtZ�YZ�bZhjgZh�q�VggviZg�edjg�YdccZg�hj^iZ�Vjm�Ygd^ih�gZXdccjh� YVch�
aZ� GVXiZ� V^ch^� fjZ� YZ� egd\guh� q� gtVa^hZg� YVch� aV� _dj^hhVcXZ� YZ� XZh� Ygd^ih�
c âZc�V� eVh�bd^ch� tit�b^hZ� Zc�gZa^Z[�Y âjcZ� [Vsdc� h^\c^[^XVi^kZ� q�a âVgi^XaZ� -)%�
Zc� kZgij� YjfjZa�aZh�<iVih� hâZc\V\Zci� q� egthZciZg� YZh� gVeedgih� Vj� i^igZ� YZ�
Xdcig{aZ'� Ö

 <PWRS["�e'� **#'

<c� :dbb^hh^dc� YZh� 8[[V^gZh� tigVc\ugZh� YZ� aV� :]VbWgZ%� jc� bZbWgZ�
gZbVgfjZ� aV� Y^heVg^it� YâVeegtX^Vi^dc� hjg� aâVeea^XVi^dc� Y^gZXiZ� YZh� GVXiZh�
VkZX� a âZmedht� YZh�bdi^[h� YZh� GVnh&9Vh'� Md^X^� XZ� fjZ� gtedcY� aZ�b^c^higZ� 3

Ñ�CZ�D^c^higZ�YZh�8[[V^gZh�tigVc\ugZh�XdccV^i�aV�edh^i^dc�Yj�>djkZgcZbZci�
ctZgaVcYV^h� hjg� XZ� ed^ci'� <aaZ� Y^[[ugZ� Zc� Z[[Zi� YZ� a âVk^h� Yj� :dchZ^a� Y â<iVi'�
@a�cdiZ�idji�Y âVWdgY�fjZ�aZh�ZmeZgih�Yj�:dchZ^a�YZ�a â<jgdeZ�câdci�eVh�Zhi^bt�
edjkd^g�igVcX]Zg�aV�fjZhi^dc�YZ�a âVeea^XVi^dc�Yj�GVXiZ�hjg�aZh�Ygd^ih�X^k^ah�Zi�
eda^i^fjZh�YVch�jc�hZch�dj�jc�VjigZ'�@a�cdiZ�t\VaZbZci�fjZ�aZ�>djkZgcZbZci�
YZ� aV� I'='8'� c âV� eVh� YVkVciV\Z� deit� edjg� a âjcZ� dj� a âVjigZ� ^ciZgegtiVi^dc�
YVch� hdc�egdegZ� Zmedht� YZh�bdi^[h'
CZ�D^c^higZ�eZcX]Z�edjg�hV�eVgi�edjg�a âVk^h�Zmeg^bt�eVg�aZ�:dchZ^a�Y â<iVi�

fj^�hZ�gZigdjkZ�Y âV^aaZjgh�YVch�a âZmedht� YZh�bdi^[h'� CV� fjZhi^dc�hZ�edhZ�Zc�
Z[[Zi�q�YZjm�c^kZVjm�[dgi�Y^[[tgZcih� 3� aZ�egZb^Zg�Zhi�a â^ciZci^dc�\tctgVaZ�YZh�
eVgi^Zh� adgh� YZ� a âtaVWdgVi^dc� Yj� igV^it'� <c� a âdXXjggZcXZ%� a âVgi^XaZ� +'+%� Zi�
a âVgi^XaZ� -)'*� [djgc^hhZci� Yt_q� aZh� ajb^ugZh� hjg� XZiiZ� ^ciZci^dc%� iZcYVci� q�
YtbdcigZg� fjZ� aZ� GVXiZ� c âZhi� eVh� Zck^hV\t� hdjh� a âVc\aZ� Y âjcZ� Veea^XVi^dc�
Y^gZXiZ'� ;Z� eajh%� a âVgi^XaZ� +'*� hetX^[^Z� !CZh� <iVih� '''� a wS\UOUS\b� q� gZheZXiZg�
Zi� q� \VgVci^g� '''� aZh� Ygd^ih� gZXdccjh� YVch� aZ� egthZci� eVXiZ� ' ' ' â� Vadgh� fjZ� aV�
:dckZci^dc� ZjgdetZccZ� Zc� hdc� Vgi^XaZ� *%� Y^hedhZ� fjZ� !CZh�?VjiZh� GVgi^Zh�
XdcigVXiVciZh� `SQ]\\OWaaS\b� q� idjiZ� eZghdccZ� gZaZkVci� YZ� aZjg� _jg^Y^Xi^dc�
aZh� Ygd^ih�Zi� a^WZgith� ' ' ' â '
:âZhi� aq� jcZ� Y^[[tgZcXZ� cdiVWaZ%� fj^� _jhi^[^Z� fjZ� aV� :dckZci^dc� Zjgd&

etZccZ�hd^i� !hZa[�ZmZXji^c\â�edjg�aZh�Y^hedh^i^dch�fj^�aZ�eZgbZiiZci%�bV^h�fj^�
V_djiZ�jcZ�Vg\jbZciVi^dc�XdcigV^gZ�edjg�aZ�GVXiZ'
CZ�hZXdcY�c^kZVj�Zhi�aZ�ed^ci�YZ�hVkd^g�h^�aZh�Y^hedh^i^dch�YZh�^chigjbZcih�

Xdch^Ytgth� hdci%� YZ� eVgi� aZjg� cVijgZ%� Y^gZXiZbZci� Veea^XVWaZh'� :âZhi� aZ� XVh�
edjg� aV� eajeVgi� YZ� Y^hedh^i^dch� YZ� aV� :dckZci^dc� ZjgdetZccZ'� Gajh^Zjgh�
Y^hedh^i^dch� Yj� GVXiZ� edjggV^Zci� hân � egviZg'� :âZhi� cdiVbbZci� XZ� fj^� V�
gZiZcj�a âViiZci^dc�YZh�GVnh&9Vh'� Fc�cdiZgV� XZeZcYVci� fjZ� aZ� GVXiZ� Zhi�
\tctgVaZbZci�bd^ch�egtX^h� fjZ� aV� :dckZci^dc� ZjgdetZccZ'� Fc�Zc�igdjkZgV�
jc� ZmZbeaZ� YVch� jcZ� XdbeVgV^hdc� ZcigZ� a âVgi^XaZ� .� YZ� aV� :dckZci^dc� Zi�
a âVgi^XaZ� 2� Yj� GVXiZ'
CZ�D^c^higZ� gZi^Zci� fjâZc� a âdXXjggZcXZ%� h^� dc� deiZ%� q� jc�egZb^Zg�c^kZVj%�

edjg� a â^ciZgegtiVi^dc� hj^kVci� aVfjZaaZ� aZ� GVXiZ� c âZhi� eVh� Y âVeea^XVi^dc�
Y^gZXiZ%� ^a� YZk^Zci� ^cji^aZ� YZ� hZ� edhZg� aV� fjZhi^dc� Vj� c^kZVj� Yj� YtiV^a� YZh�
Y^hedh^i^dch'� Ö
"IVeedgi� YZ�D'� JlVZaZc%� ee'� -%� .#'

HjVci� Vj�GVXiZ� gZaVi^[�Vjm� Ygd^ih� tXdcdb^fjZh%� hdX^Vjm� Zi� XjaijgZah%� ^a
Ñ�Zhi� Y âVeea^XVi^dc� egd\gZhh^kZ�4� aV� fjZhi^dc� hZ� edhZ� YZ� hVkd^g� YZ� fjZaaZ�
bVc^ugZ� hV�b^hZ� Zc�ájkgZ�edjggV^i� hZ� gtVa^hZg� Zc�9Za\^fjZ'
CZ�D^c^higZ� gVeeZaaZ� fjZ�aZh� Ygd^ih� tcjbtgth�eVg�aZ�GVXiZ� hdci� \tctgVaZ&
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bZci�Yt_q�gZXdccjh�Zi�b^h�Zc�ájkgZ�Zc�9Za\^fjZ'�:ZeZcYVci%�eVg�Yt[^c^i^dc%�
aZ� XdciZcj� fjVa^iVi^[� YZ� XZh� Ygd^ih� Zi� aV� bZhjgZ� YZ� aZjg� _dj^hhVcXZ%� hdci�
[dcXi^dc� Yj� YZ\gt� YZ� YtkZadeeZbZci� ViiZ^ci� cdc� hZjaZbZci� YVch� aZ� eVnh%�
bV^h� Vjhh^%� q� XZgiV^ch� t\VgYh%� eVg� aV� :dbbjcVjit� ^ciZgcVi^dcVaZ'

:âZhi�a âájkgZ� XdchiVciZ� Yj�\djkZgcZbZci%�bV^h� Vjhh^� Yj�at\^haViZjg%� fj^�
eZgbZiigdci� XZiiZ�Veea^XVi^dc� Xdci^cjZ� Zi�egd\gZhh^kZ�Ö'

 <PWRS["� e'� .#'

CZ�b^c^higZ�YZh�8[[V^gZh�tigVc\ugZh� Zmea^fjZ� Zchj^iZ�q� fj^�VeeVgi^Zci�aV�
YtiZgb^cVi^dc� Yj� XVgVXiugZ� Y^gZXiZbZci� Veea^XVWaZ� Yâjc� igV^it� dj� YZ� hZh�
Y^hedh^i^dch� 3

Ñ�@a�Xdck^Zci� Zc�idji� tiVi� YZ� XVjhZ�YZ�gVeeZaZg� fjâ^a�Zhi� YZ�YdXig^cZ� Xdc&
hiVciZ�fjZ�aV�fjZhi^dc�YZ�hVkd^g�h^�jcZ�cdgbZ�XdciZcjZ�YVch�jc�igV^it�^ciZg&
cVi^dcVa�eZji� vigZ� Veea^fjtZ� Y^gZXiZbZci�gZaukZ� Zc� YZgc^ugZ� ^chiVcXZ�YZ� aV�
XdbetiZcXZ� YZh� ig^WjcVjm'� CZh� ig^WjcVjm� Yd^kZci� Vj� egtVaVWaZ� ktg^[^Zg� 3
à � h^� aV� cdgbZ� ^ciZgcVi^dcVaZ� Zhi� Zc� k^\jZjg� YVch� a âdgYgZ� ^ciZgcVi^dcVa4
à � h^� ZaaZ� hZ� egviZ� iZX]c^fjZbZci� q� Veea^XVi^dc%� X âZhi&q&Y^gZ� h^� ZaaZ� Zhi�

!hZa[�hj[[^X^wciâ� Vj� eaVc� ^ciZgcVi^dcVa� Zi�cZ� ctXZhh^iZ� YdcX� eVh� jc� Xdbeat&
bZci�cdgbVi^[�Vj�eaVc�^ciZgcVi^dcVa4
à � h^� ZaaZ� V� tit� Y}bZci� ^cigdYj^iZ� YVch� a âdgYgZ� ^ciZgcZ� adghfjZ� XZiiZ�

egdXtYjgZ� Zhi�ctXZhhV^gZ� "ad^�Y âVeegdWVi^dc� Zi� ejWa^XVi^dc#'
:Zh�egtVaVWaZh�gtjc^h%�aZh�ig^WjcVjm�YZkgdci�Vadgh�ktg^[^Zg�h^�aV�cdgbZ�^ciZg&

cVi^dcVaZ�Xdch^YtgtZ�Zhi�VeiZ� q�vigZ�^ckdfjtZ�eVg�YZh�eVgi^Xja^Zgh�Vj�bvbZ�
i^igZ� fjâjcZ� cdgbZ� YZ� Ygd^i� ^ciZgcZ%� hVch� VjXjcZ� bZhjgZ� YâZmtXji^dc'� @ah�
YZkgdci� Vadgh%� XVh� eVg� XVh%� kd^g� h^�a â^ciZci^dc� YZh� GVgi^Zh%� tiV^i� YZ� [V^gZ� YZ�
XZaaZ&X^� jcZ� gu\aZ� Y^gZXiZbZci� Veea^XVWaZ%� Zi� YVch� a âV[[^gbVi^kZ%� kd^g� h^� aV�
gu\aZ�Zhi�hj[[^hVbbZci� XaV^gZ�Zi�egtX^hZ�edjg�vigZ�iZX]c^fjZbZci�Veea^XVWaZ�
hVch� XdbeatbZci� cdgbVi^[� YVch� a âdgYgZ� ^ciZgcZ%� YdcX� !hZa[� hj[[^X^wciâ� Vj�
eaVc�^ciZgcZ'� Gdjg�XZ�[V^gZ%�aZ�_j\Z�YZkgV�Veea^fjZg�aZh�Xg^iugZh�igVY^i^dccZah�
Y â^ciZgegtiVi^dc�Zc�Ygd^i�YZh�igV^ith%�cdiVbbZci�aZ�hZch� dgY^cV^gZ�Yj�iZmiZ�
Zi%� Zc� XVh�YZ�WZhd^c%� aZh� igVkVjm�egteVgVid^gZh'
CZ� >djkZgcZbZci� edjg� hV� eVgi� Zhi^bZ� edjkd^g� egtX^hZg� fjâ^a� c âZcigV^i�

eVh� YVch� a â^ciZci^dc� YZh� eVgi^Zh� fjZ� aZ� GVXiZ� [}i� Y âVeea^XVi^dc� Y^gZXiZ'�
@a�eZchZ� Zc� djigZ� fjZ� aV� fjZhi^dc� Zhi�eajh� i]tdg^fjZ� fjZ� egVi^fjZ%� XdbeiZ�
iZcj'
à � Yj�[V^i�fjZ�aZ�btXVc^hbZ�Y âVeea^XVi^dc�Y^gZXiZ�c âZhi�eVh�aZ�hZja�egdXtYt�

fj^� eZgbZiiZ� YZ� iZc^g� XdbeiZ� YZ� aV� gu\aZ� ^ciZgcVi^dcVaZ4
à� YZ� aV� Xdc[dgb^it� YZ� aV� at\^haVi^dc� WZa\Z� Vj� XdciZcj� Yj� GVXiZ4
à � YZh� Y^[[tgZcXZh� cdiVWaZh� ZcigZ� aZh� btXVc^hbZh� YZ� Xdcig{aZ� Yj� GVXiZ�

Zi� YZ� aV� :dckZci^dc� ZjgdetZccZ%� Ydci� aZ� XVgVXiugZ� Y âVeea^XVW^a^it� Y^gZXiZ�
c âZhi�eVh� XdciZhit� Zc�9Za\^fjZ'�Ö
"IVeedgi� BZkZgh� Zi�Nnc^cX`m%� e'� 0#'

CV�:djg�YZ�XVhhVi^dc�V�YVch�jc�Vggvi�Yj�*0� _Vck^Zg�*21-�">O[S`%�EWS\=Q"�
;S\`WYca!"� YtkZadeet� jc� ed^ci� YZ� kjZ� Y^[[tgZci� q� egdedh� YZ� aâVgi^XaZ� 2%�
Va'� +� Yj�GVXiZ� hjg� aZh� Ygd^ih� X^k^ah� Zi� eda^i^fjZh� 3

Ñ�hZadc�a âVgi^XaZ�2%�Va'�+%�Yj�GVXiZ�hjg�aZh�Ygd^ih�X^k^ah�Zi�eda^i^fjZh%�Y^hedh^i^dc�
fj^� Zc�9Za\^fjZ� V�jc�Z[[Zi� Y^gZXi� ' ' 'Ö � "Vggvi� ^ctY^i#'

Jjg� aZ� XVgVXiugZ� Y^gZXiZbZci� Veea^XVWaZ� YZh� GVXiZh%� kdn'� aZh� Vgi^XaZh� YZ�
D'� A'� MZg]dZkZc%� D'� DVgZhXVj%� A'� MZaj%� D'� 9dhhjni%� Zi�N'� A'� >Vch]d[�
kVc�YZg�DZZghX]�ejWa^th�YVch�E $5 $7 $<$"� *21)%�e'� +-,�q�,.-'
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Hjâ^a�cdjh�hd^i�eZgb^h�YâVii^gZg�aâViiZci^dc�hjg�aV�XdcigVY^Xi^dc�fj^�Zm^hiZ�
ZcigZ�aZ�gZ[jh�YZ�gZXdccVxigZ�jc�XVgVXiugZ�Y^gZXiZbZci�Veea^XVWaZ�Vjm�GVXiZh�
Zi� aâV[[^gbVi^dc� fjâq� aV� Y^[[tgZcXZ� YZh� VjigZh� igV^ith� aZh�GVXiZh� XdcXZgcZci�
aZh� gZaVi^dch� ZcigZ� aâ^cY^k^Yj� Zi� aâ<iVi'� M'� <GIZKY� OTZKXTGZOUTG[^� XKRGZOLY�
G[^� JXUOZY� JK� R�NUSSK"� c~� *0)+'

;'D'

*0+.� @>.6@2?� 6:@2>:.@6;:.AC$� j � GjWa^XVi^dc� YZ� gu\aZh� _jg^&
Y^fjZh� XdbbjcZh� a^Vci� aZh� 9Za\Zh'� à� 9ZcZajm'� à� GjWa^XVi^dc� Vj�
/[RRKZOT�/KTKR[^$

<c�kZgij� YZ�aâVgi'� *Zg�Yj�GgdidXdaZ� XdcXaj� q�9gjmZaaZh�aZ� /� [tkg^Zg� *21)�
"C'8'%� +)�Vkg^a�*21+%�9 $/ $"� +� _j^c�*21+#�gZaVi^[�q�aV�ejWa^XVi^dc�Vj�/[RRKZOT�
/KTKR[^� YZ� XZgiV^cZh� gu\aZh� _jg^Y^fjZh� XdbbjcZh� edjg� aâ^ciZgegtiVi^dc�
YZhfjZaaZh� aV� :djg� YZ� Ajhi^XZ�9ZcZajm� Zhi� XdbetiZciZ%� aV�9Za\^fjZ� Zi� aZh�
YZjm� VjigZh� eVnh� Yj�9ZcZajm� Xdc[ugZci� Vj�/[RRKZOT� /KTKR[^� aZ� XVgVXiugZ�
YZ�ejWa^XVi^dc�d[[^X^ZaaZ�jc^fjZ�Zi� XdbbjcZ�Vjm�igd^h�eVnh'� JZadc�aâZmedht�
YZh�bdi^[h�Xdbbjc%�aZh�\djkZgcZbZcih�câVjgdci�eajh�q�ejWa^Zg�aZh�YtX^h^dch�
Zi� gZXdbbVcYVi^dch� Yj� :db^it� YZ� D^c^higZh� Zi� aZh� \gdjeZh� YZ� igVkV^a�
b^c^hitg^Zah� Yth^\ctZh� XdbbZ� gu\aZh� _jg^Y^fjZh� XdbbjcZh'
@ah� Ñ�hZ�egdedhZci�YZ�ejWa^Zg�aZh�i^igZh�YZh�YtX^h^dch�Zi�gZXdbbVcYVi^dch�

eVgjZh� Vj� /[RRKZOT� /KTKR[^� hdjh� [dgbZ� YâVk^h� YVch� aZjg� _djgcVa� d[[^X^Za�
cVi^dcVa�Ö� "8ccZmZ� q� aâZmedht� YZh� bdi^[h� Yj� ,� [tkg^Zg� *21*%�1$<$"� JtcVi%
*21)&*21*%� c~�.1-&*%�e'� ,#'
CV� fjZhi^dc� YZ� aV� ejWa^XVi^dc� YZh� iZmiZh� ^ciZgcVi^dcVjm� Veea^XVWaZh� Zc�

9Za\^fjZ�V%� dc�aZ�hV^i%� VbZct�aV�:djg�YZ� XVhhVi^dc�"Vggvi�Yj� *2�bVgh�*21*%�
<GIOLOI�2SVRU_KX�Y� 6TY[XGTIK� 0g� IP� >aMOK� JKY�VUYZKY� KZ�.SKXOIGT�.OX]G_Y!� q�
gVeeZaZg�aV�ctXZhh^it� YZ�aV�ejWa^XVi^dc�eVg�kd^Z�Yj�9UTOZK[X� HKRMK� idji�Vj�
bd^ch� edjg� XZ� fj^� XdcXZgcZ� aZh� igV^ith� YZ� cVijgZ� q� a^Zg� ^cY^k^YjZaaZbZci�
aZh�9Za\Zh'� Lc� h^beaZ� Vk^h� Vj�9UTOZK[X� ^cY^fjVci� fjâjcZ� XdckZci^dc� Zhi�
gVi^[^tZ� Zi� fjZ� hdc� iZmiZ� eZji� vigZ� dWiZcj� dj� Xdchjait� Vj� b^c^hiugZ� YZh�
8[[V^gZh� tigVc\ugZh� câZhi� eVh� hj[[^hVci'� CV� :djg� XdcXaji� 3

Ñ�8iiZcYj� fjZ%� edjg� fjâjc�igV^it%� fj^� Zhi� YZ�cVijgZ%� XdccjZ� Zc�a âZheuXZ%�
q� a^Zg� ^cY^k^YjZaaZbZci� aZh� 9Za\Zh%� hd^i� deedhVWaZ� q� XZjm&X^� Zi� aZh� a^Z� ^cY^&
k^YjZaaZbZci%� ^a� [Vji� fjâ^a� V^i� tit� ejWa^t� Zc� 9Za\^fjZ4� '''� eVg� aV� kd^Z� Yj�
@]\WbSc`� PSZUS$�Ö

 COa$"� *21*%� @%� e'� 01+%� =$G$"� *21+%� e'� ./.� Zi� aV� cdiZ� YZ� A'� MZg]dZkZc'#

CV� :djg� VkV^i� gZaZkt� aZ� [V^i� fjZ� aV� ad^� Yj� ,*� bV^� *2/*� "Vgi'� 1#� egtkd^i�
aV�bVc^ugZ� Ydci� aZh� igV^ith� Yd^kZci� vigZ� ejWa^th� Vj�9UTOZK[X� HKRMK� Zi� fjZ�
aâVggvi� ViiVfjt� cZ� _jhi^[^V^i� eVh� at\VaZbZci� hV� YtX^h^dc� Zc� Y^hVci� fjZ� aV�
XdckZci^dc�a^V^i� aâZmetY^iZjg�Yâjc� Xda^h� gZXdbbVcYt� Ñ�bVa\gt� aâVWhZcXZ�YZ�
ejWa^XVi^dc�^cit\gVaZ� Yj�igV^it%� Yuh� adgh� fjâ^a�VkV^i� XdccV^hhVcXZ�YZ�aâZm^h&
iZcXZ� YZ� XZiiZ� XdckZci^dc�Ö�  OHOJKS!$



C8 � GI8K@HL<� ;L � GFLMF@I� <O<:LK@= -2.

:Zi� Vggvi� câZbedgiZ� XZeZcYVci� VjXjcZ� Xg^i^fjZ� Yj� egdXtYt� k^ht� eVg� aZ�
egdidXdaZ�Yj�/�[tkg^Zg�*21)�XdbbZcit�^X^'� Fc�Yd^i%� Zc�Z[[Zi%� Xdch^YtgZg�fjZ�
XZ� egdidXdaZ� VeedgiZ� ^bea^X^iZbZci� jc� VbZcYZbZci� q� aâVgi^XaZ� 1� YZ�aV� ad^�
Yj�,*� bV^� *2/*'� <hi&^a�WZhd^c�YZ�gVeeZaZg� fjZ%� YZ�aV�bvbZ�bVc^ugZ%� ^a�Zhi�
VYb^h� fjZ�aV�ejWa^XVi^dc�YZh�VXiZh� XdbbjcVjiV^gZh� Vj�7U[XTGR� ULLOIOKR� JKY�
0USS[TG[ZaY� K[XUVaKTTKY� gtedcY� Vjm� Zm^\ZcXZh� at\VaZh� YZ� ejWa^XVi^dc� Zc�
9Za\^fjZ'

;'D'&A'J'


