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Z[\KLU[P�L�JVSVYV�JOL�ZP�
HMMHJJPHUV� WLY� SH� WYPTH�

]VS[H�HS�TVUKV�KLS�SH]VYV!�ZP�Z]VS�
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KLSSH� 7PL[n�� SH� ?=00� LKPaPVUL� KLS�
¸:HSVUL�KLSSV�:[\KLU[L¹��S»HUU\HSL�
HWW\U[HTLU[V� KLKPJH[V� HSS»PUMVY�
THaPVUL� L� HSS»VYPLU[HTLU[V� YPZLY�
]H[V�HSSL�ZJ\VSL��HP� YHNHaaP�L�HSSL�
SVYV�MHTPNSPL��4HP�JVTL�VNNP�ZP�YP�
]LSH�PTWVY[HU[L�SH�ZJLS[H�KP�\U�WLY�
JVYZV�MVYTH[P]V�HKLN\H[V�HNSP�Z[\�
KLU[P�L�\UH�]HSPKH�N\PKH�ULSSH�ZJLS�
[H�L�ULSS�VYPLU[HTLU[V��WLY�KLJPKL�
YL�KLS�M\[\YV�PU�TVKV�JVUZHWL]VSL��

5LNSP� \S[PTP� HUUP� SH� MVYT\SH� u�
Z[H[H� WYVMVUKHTLU[L� TVKPMPJH[H�
WLY� MHY� MYVU[L�ZPH�HP�JHTIPHTLU[P�
JOL� OHUUV� JVPU]VS[V� PS� TVUKV�
KLSS»PZ[Y\aPVUL� L� KLS� SH]VYV�� ZPH� H�
\UH� ZP[\HaPVUL� JVTWSLZZH� JOL�
S»HTTPUPZ[YHaPVUL� JVT\UHSL� Z[H�
]P]LUKV�LK�HMMYVU[HUKV���3H�U\V]H�
MVYT\SH�NHYHU[PZJL�H[[P]P[n�KLKPJH�
[L�L�HWWYVMVUKP[L�WLY�P�[HYNL[�KP�YP�
MLYPTLU[V� VMMYLUKV� TVTLU[P� KP�
LK\JHaPVUL� L� KP� JVUMYVU[V�� KP� YP�
MSLZZPVUL��KP�JVUKP]PZPVUL�KP�JVU[L�
U\[P� L� HUJOL� KP� KP]LY[PTLU[V�� 0S�
:HSVUL�1\UPVY�KLKPJH[V�HP�IHTIPUP�
KLSSL�:J\VSL�7YPTHYPL�L�KLSSL�:J\V�
SL�:LJVUKHYPL�KP�7YPTV�.YHKV�]L�
KYn�X\H[[YV�NPVYUH[L�KP�LZWVZPaPV�
UL�YPZLY]H[L�HSSL�ZJ\VSL�WYLUV[H[L��
0S�ZHIH[V�WVTLYPNNPV�PS�:HSVUL�ZHYn�
HWLY[V�H�[\[[H�SH�JP[[HKPUHUaH�L�ZV�
WYH[[\[[V�HP�NLUP[VYP�JOL�WV[YHUUV�
PUJVU[YHYL�SL�ZJ\VSL�L�P�KVJLU[P�WLY�

H]LYL� [\[[L� SL� PUMVYTHaPVUP� Z\SSH�
ZJLS[H�KLP�WYVWYP�MPNSP�

¸5LNSP�\S[PTP�HUUP�PS�:HSVUL�u�Z[H�
[V�WYVMVUKHTLU[L�PUUV]H[V��ZWPL�
NH� 1HUL� (SX\H[P�� (ZZLZZVYL� HSSL�
7VSP[PJOL�,K\JH[P]L�L�KLSSH�-HTP�
NSPH��7VSP[PJOL�.PV]HUPSP��<UP]LYZP[n�
L�0UMVYTHNPV]HUP�WLY�NHYHU[PYL�\U�
ZLTWYL�THNNPVYL�HWWYVMVUKPTLU�
[V�YPZWL[[V�HSSL�[LTH[PJOL�KLSS»VYPLU�
[HTLU[V�L�KLSS»LK\JHaPVUL�L�[VYUH�

HJJVTWHNUH[V� KHSSH� YHZZLNUH�
¸VYPLU[HTLU[V�L�KPU[VYUP¹�JOL�WYL�
]LKL�\U�JHSLUKHYPV�MP[[V�KP�H[[P]P[n��
PUJVU[YP��KPIH[[P[P�KLKPJH[P�HS� [LTH�
KLP� NPV]HUP� L� JOL� ZP� Z]VSNLYHUUV�
ULP�TLZP�KP�UV]LTIYL��KPJLTIYL��
NLUUHPV�PU�[\[[V�PS�[LYYP[VYPV��8\LZ[P�
JHTIPHTLU[P�� NYHaPL� HSS»PTWLNUV�
KLSS»(TTPUPZ[YHaPVUL�JVU�P�Z\VP�\M�
MPJP�JVTWL[LU[P�L�NYHaPL�HSS»HWWVY[V�
KP�JV�VYNHUPaaH[VYP�L�ZWVUZVY��OHU�

UV�JVU[YPI\P[V�HSSH�YLHSPaaHaPVUL�KP�
\UH�U\V]H�THUPMLZ[HaPVUL�JOL�KP�
MH[[V�OH�JVUX\PZ[H[V�PS�Z\V�W\IISP�
JV�KP�YPMLYPTLU[V!�YHNHaaP��NLUP[VYP��
KVJLU[P�L�JP[[HKPUP¹��3H�?=00�LKPaPV�
UL�KLS�:HSVUL�KLSSV�:[\KLU[L�WYV�
ZLN\PYn�ULS������JVU� PS�:HSVUL� PU�
;V\Y�� KLKPJH[V� HP� YHNHaaP� KLSSL�
:J\VSL� :LJVUKHYPL� KP� :LJVUKV�
.YHKV��<UP]LYZP[n�L�TVUKV�KLS�SH�
]VYV�
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0S�:HSVUL�KLSSV�:[\KLU[L�u�HUJOL�VJJHZPVUL�KP�
PUJVU[YV�L�ZJHTIPV�ILULMPJV!�K\YHU[L�SL�NPVYUH�
[L�LZWVZP[P]L�KLS�:HSVUL�KLSSV�:[\KLU[L�P�IHTIP�
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KHP�IHTIPUP��;\[[V�PS�TH[LYPHSL�ZJVSHZ[PJV�PU�X\L�
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TH]LYH�KLS������
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VU�PUPaPH[P]L�LK�HWW\U[HTLU�
[P� YP]VS[P�HP�NPV]HUP�JOL�HYYPJ�
JOPZJVUV�PS�JHSLUKHYPV�H�WHY�
[PYL�KHS�TLYJVSLKy����UV]LT�
IYL��PS�:HSVUL�KLSSV�:[\KLU[L�
ZP� JVUJS\KLYn� ULSSH� NPVYUH[H�

KP� ZHIH[V� JVU� \UH� ZLYPL� KP� PTWVY[HU[P�
HWW\U[HTLU[P�KHSSL�������HSSL�� �HK�PU�
NYLZZV�NYH[\P[V�WLY� MHTPNSPL�L�Z[\KLU[P�
WYLZZV� PS�*LU[YV�*\S[\YHSL�:HU[H�4HYPH�
KLSSH�7PL[n��(TWPV�ZWHaPV�ZHYn�YPZLY]H[V�
HP�WP��WPJJVSP��JVU�SL�PUPaPH[P]L�KLS�:HSVUL�
KLSSV�:[\KLU[L�1\UPVY��7YLZZV�PS�:HSVUL�
KLSSV� :[\KLU[L� ZVUV� HSSLZ[P[P� NSP� Z[HUK�
KLSSL�:J\VSL�:LJVUKHYPL�KP�7YPTV�L�:L�
JVUKV�.YHKV�L�KLNSP�LU[P�KP�MVYTHaPVUL�
7YVMLZZPVUHSL��

(SS�PU[LYUV�KLSSV�ZWHaPV�LZWVZP[P]V�u�
WVZZPIPSL�YHJJVNSPLYL�TH[LYPHSL�PUMVYTH�
[P]V� Z\SSL� KP]LYZL� YLHS[n� ZJVSHZ[PJOL"� P�
KVJLU[P�ZVUV�H�KPZWVZPaPVUL�KLP�YHNHaaP�
L�KLSSL�MHTPNSPL�WLY�PUMVYTHaPVUP�L�JVSSV�
X\P�Z\SSH�ZJLS[H�MVYTH[P]H�
;YH�SL�PUPaPH[P]L�KLSSH�NPVYUH[H�KP�ZHIH[V��
HUJOL�\UV�ZWHaPV�SHIVYH[VYPHSL�WLY�P�YH�
NHaaP� KHSSL� ������ HSSL� � �� 3H� JP[[n� JOL�
ZHSL�� JP[HaPVUL� KHS� MHTVZV� KPWPU[V� KP�
<TILY[V�)VJJPVUP�� u�\U� SHIVYH[VYPV� PU�
J\P�NSP�HS\UUP��TH�HUJOL�NSP�PUZLNUHU[P�V�
P� ]PZP[H[VYP�� ZVUV� PU]P[H[P� H� JVZ[Y\PYL� SH�
WYVWYPH�JP[[n��\U�VWLYH�JVSSL[[P]H�JOL�UH�

ZJL�L�JYLZJL�KHS�KLZPKLYPV�KP�VNU\UV�KP�
LZZLYL�WHY[L�KP�\UH�JVT\UP[n�� 0� [H]VSP��
YPJVWLY[P�JVU�SH�JHY[PUH�KLSSH�JP[[n�KP�*YL�
TVUH�� ZHYHUUV� PU]HZP� KHSSH� WSHZ[PSPUH�
JVSVYH[H��TH[LYPHSL�JOL�ZLY]PYn�WLY�TV�
KLSSHYL� SL� MVYTL� WP�� PTTHNPUPMPJOL�� :P�
JVZ[Y\PYHUUV� WPJJVSL� ZJ\S[\YL�� MVYTL��
SL[[LYL�� JHZL� LJJ�� <UH� NYHUKL� JP[[n� KP�
[\[[P�L�HS�ZLY]PaPV�KP�[\[[P��0S�SHIVYH[VYPV�u�
H�J\YH�KP�*YHJ�*LU[YV�9PJLYJH�(Y[L�*VU�
[LTWVYHULH�3PJLV� (Y[PZ[PJV� :[H[HSL�
¸)Y\UV�4\UHYP¹� PU� JVSSHIVYHaPVUL� JVU�
*VT\UL�KP�*YLTVUH���(ZZLZZVYH[V�HSSL�
7VSP[PJOL�,K\JH[P]L��.PV]HUPSP�L�KLSSH�-H�
TPNSPH�� ULSS�HTIP[V� KLS� WYVNL[[V� (Y[L�
JVU[LTWVYHULH�L�[LYYP[VYPV�

<U�VZWP[L�ZWLJPHSL�u�PUVS[YL�PU�HYYP]V�
HS�:HSVUL�KLSSV�:[\KLU[L�1\UPVY��KHSSL����
HSSL������!�SH�;H[H�WP��MHTVZH��H[[YH]LYZV�
SH�WYLZLU[HaPVUL�KLP�Z\VP�SPIYP��WYVWVUL�
JVUZPNSP�WLY�KP]LU[HYL�NLUP[VYP�ZLYLUP�KP�
MPNSP�MLSPJP�

3\JPH�9PaaP�VMMYPYn�Z\NNLYPTLU[P�WHY[P�
JP�SLNH[P�HSSL�WP��JVT\UP�ZP[\HaPVUP�X\V�
[PKPHUL�� YLNVSL� LK� LZLYJPaP� MPUHSPaaH[P� H�
Z\WLYHYL� P� TVTLU[P� JYP[PJP�� ,ZWLY[H� KP�
WZPJVSVNPH�PUMHU[PSL��OH�YHNNP\U[V�PS�NYHU�
KL� W\IISPJV� JVU� SH� WHY[LJPWHaPVUL� HS�
WYVNYHTTH�KP�Z\JJLZZV�:�6�:��;H[H

(� ZLN\PYL�� HSSL� VYL� ������� WYLZZV� PS�
*LU[YV�*VTTLYJPHSL�*YLTVUH7V��3\JPH�
9PaaP� PUJVU[YLYn� P�IHTIPUP!¸7VY[H� PS� [\V�

KPZLNUV�L�SH�;H[H�SV�H\[VNYHMLYn�¹�3H�]P�
ZP[H� HSS�HYLH� LZWVZP[P]H� ZHYn� HJJVTWH�
NUH[H�KH�\U�TVTLU[V�T\ZPJHSL�H�J\YH�
KLSS»,UZLTISL�Z[Y\TLU[HSL�KLSSH�:J\VSH�
4LKPH�¸=PKH¹��KHSSL�������HSSL�����0S�:H�
SVUL� KLSSV� :[\KLU[L�� JOL� [VYUH� JVU� SH�
Z\H�?=00�LKPaPVUL��ULNSP�\S[PTP�[YL�HUUP�u�
Z[H[V�WYVMVUKHTLU[L�TVKPMPJH[V�WLY�MHY�
MYVU[L� ZPH� HP� JHTIPHTLU[P� JOL� OHUUV�
JVPU]VS[V�PS�TVUKV�KLSS»PZ[Y\aPVUL�L�KLS�
SH]VYV��ZPH�H�\UH�ZP[\HaPVUL�JVTWSLZZH�
JOL� S»(TTPUPZ[YHaPVUL� *VT\UHSL� Z[H�
]P]LUKV�LK�HMMYVU[HUKV�

3H�U\V]H�MVYT\SH�NHYHU[PZJL�H[[P]P[n�
KLKPJH[L�L�HWWYVMVUKP[L�WLY� P� [HYNL[�KP�
YPMLYPTLU[V�VMMYLUKV�TVTLU[P�KP�LK\JH�
aPVUL� L� KP� JVUMYVU[V�� KP� YPMSLZZPVUL�� KP�
JVUKP]PZPVUL�KP�JVU[LU\[P�L�HUJOL�KP�KP�
]LY[PTLU[V�� 0S� :HSVUL� KLSSV� :[\KLU[L�
JVU[PU\LYn�JVU�PS�TLZL�KLSS»VYPLU[HTLU�
[V��JOL�]LKL�\U�Z\ZZLN\PYZP�KP�H[[P]P[n�PU�
[\[[V�PS�[LYYP[VYPV�KLSSH�WYV]PUJPH�

3H��?=00�LKPaPVUL�KLS�:HSVUL�KLSSV�:[\�
KLU[L�WYVZLN\PYn�ULS������JVU�PS�:HSVUL�
PU�;V\Y��KLKPJH[V�HP�YHNHaaP�KLSSL�ZJ\VSL�
ZLJVUKHYPL�KP�ZLJVUKV�NYHKV��\UP]LYZP[n�
L�TVUKV�KLS�SH]VYV��0S�U\V]V�:HSVUL�ZP�
JVUMLYTH�K\UX\L�JVTL�TVTLU[V�Z[YH�
[LNPJV�KLS�WLYJVYZV�KP�VYPLU[HTLU[V�JOL�
YHNHaaP�� MHTPNSPL�L�VWLYH[VYP�KP� ZL[[VYL�
ZVUV�JOPHTH[P�HK�HMMYVU[HYL�
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3H�WYLZLUaH�KLSS»(aPLUKH�:HUP[HYPH�
3VJHSL�KLSSH�WYV]PUJPH�KP�*YLTVUH��PU�
]LZ[L� KP� JV�VYNHUPaaH[VYL�� HSSH� ?=00�
LKPaPVUL� KLS� :HSVUL� KLSSV� :[\KLU[L�
YHWWYLZLU[H�SH�JVUJYL[H�[LZ[PTVUPHU�
aH�KLSS»PTWLNUV�WYVM\ZV�KHSS»(aPLUKH�
WLY� SH�KPMM\ZPVUL�L� SV� Z]PS\WWV�KLSSH�
J\S[\YH�KLSSH�WYL]LUaPVUL�L�KLSSH�WYV�
TVaPVUL�KLSSH�ZHS\[L�WYLZZV�SH�WVWV�
SHaPVUL�KLS�[LYYP[VYPV��3H�JVYYLSHaPVUL�
[YH�HIPSP[n�WLYZVUHSP�L�ZJLS[L�WLY�SH�ZH�
S\[L��OH�WVY[H[V�HSSH�PUKP]PK\HaPVUL�KLS�
[LTH�̧ :JLNSP�SH�:HS\[L¹�WLY�PKLU[PMPJH�
YL�[\[[P�NSP�PU[LY]LU[P�JOL�S»(ZS�YLHSPaaH�
PU�[LTH�KP�WYL]LUaPVUL��3L�WYVWVZ[L�
KLSS»LKPaPVUL� ����� ZWHaPLYHUUV�
KHSS»PTWVY[HUaH� KP� HKV[[HYL� JVYYL[[P�
Z[PSP�KP�]P[H��WHY[LUKV�KHSS»HSPTLU[HaPV�
UL�L�H[[P]P[n�TV[VYPH��WHZZHUKV�H[[YH�
]LYZV�SH�WYL]LUaPVUL�KLS�[HIHNPZTV��
KLSS»HSJVS�L�KLS�JVUZ\TV�KP�ZVZ[HUaL��
ZPUV�H�TVTLU[P�KP�HWWYVMVUKPTLU[V�
Z\SSL�JYP[PJP[n�JOL�NSP� HKVSLZJLU[P� PU�
JVU[YHUV�ULSSL�KP]LYZL�MHZP�KLSSH�JYL�
ZJP[H�JVU�WHY[PJVSHYL�YPMLYPTLU[V�HSSH�
KPTLUZPVUL�ZVJPV�HMML[[P]H��.SP�VWL�
YH[VYP� HWWHY[LULU[P� H� ]HYP� ZL[[VYP�
KLSS»(aPLUKH� �WYL]LUaPVUL�TLKPJH� L�
]L[LYPUHYPH��KPWLUKLUaL��JVUZ\S[VYPV��
LK\JHaPVUL�HSSH�ZHS\[L��JVPU]VSNLYHU�
UV�NSP�Z[\KLU[P�H[[YH]LYZV�\U�HWWYVJ�
JPV�S\KPJV�L�JVU�SHIVYH[VYP�JHYH[[LYPa�
aH[P�KH�TVKHSP[n�KP�JVUMYVU[V�PU[LYH[�
[P]V�WLY�YLUKLYSP�JVUZHWL]VSP�KLS�Y\VSV�
KP�¸WYV[HNVUPZ[P�KLSSH�WYVWYPH�ZHS\[L¹�
H[[YH]LYZV� ZJLS[L� KP� ]P[H� YPZWL[[VZL�
KLSSH� ZHS\[L� L� KLS� ILULZZLYL� JVTL�
H[[V� KP� YLZWVUZHIPSP[n� PUKP]PK\HSL� L�
]HSVYL�ZVJPHSL��(S�[LYTPUL�KLP�NPVJOP�L�
KLP�SHIVYH[VYP��HNSP�Z[\KLU[P�ZHYn�JVU�
ZLNUH[V�TH[LYPHSL�PUMVYTH[P]V��LSHIV�
YH[V� KHSS»(aPLUKH� :HUP[HYPH� 3VJHSL�
KLSSH�WYV]PUJPH�KP�*YLTVUH�PU�JVSSHIV�
YHaPVUL�JVU�SL�Z[Y\[[\YL�ZHUP[HYPL�W\I�
ISPJOL�L�WYP]H[L�HJJYLKP[H[L�KLS�[LYYP�
[VYPV�WYV]PUJPHSL��KV]L�ZHYHUUV�YPWVY�
[H[L� PUMVYTHaPVUP� Z\P� JVYYL[[P� Z[PSP� KP�
]P[H�L�Z\P�ZLY]PaP�LYVNH[P�KHSS»(:3

(GXFD]LRQH
�DOOD�VDOXWH

176DORQH�GHOOR�6WXGHQWH 6DEDWR����1RYHPEUH�����



S� :HSVUL� KLSSV� :[\KLU[L� ZP�
JVUMLYTH�VNUP�HUUV�\U�WYL�
aPVZV� W\U[V� KP� YPMLYPTLU[V�
WLY�S�VYPLU[HTLU[V�ZJVSHZ[P�
JV�L�WYVMLZZPVUHSL�YP]VS[V�HP�

NPV]HUP�KLS�[LYYP[VYPV��3L�PUPaPH[P]L�
YLSH[P]L�HS�WYVNL[[V�UVU�ZP�LZH\YP�
ZJVUV�ULP�NPVYUP�LZWVZP[P]P�KLS�:H�
SVUL��TH�WYVZLN\VUV�WLY�[\[[V�PS�
JVYZV�KLSS�HUUV�[YHTP[L�HWW\U[H�
TLU[P�TPYH[P�]VS[P�H�ZVKKPZMHYL� SL�
LZPNLUaL�KP�[\[[P�NSP�Z[\KLU[P��0S�:H�
SVUL�VU�[V\Y�ZP�HMMPHUJH�JVZy�HNSP�
HS[YP�]HYPLNH[P�ZLY]PaP�VMMLY[P�KHSS�PU�
MVYTHNPV]HUP�� 3»(NLUaPH� :LY]PaP�
0UMVYTHNPV]HUP�u�\U�ZLY]PaPV�NL�
Z[P[V�KHS�*VT\UL�KP�*YLTVUH�H[�
[P]V�KHS��  ���

3H�MPUHSP[n�WYPUJPWHSL�u�X\LSSH�KP�
MVYUPYL� HSSL� NPV]HUP� NLULYHaPVUP�
Z\WWVY[P�PUMVYTH[P]P�L�PU[LY]LU[P�KP�
VYPLU[HTLU[V�JOL�JVUZLU[HUV�KP�
JVTWPLYL�SL�ZJLS[L�WP��VWWVY[\UL�
L�JVUZHWL]VSP�YPZWL[[V�HS�M\[\YV��0�
ZLY]PaP�LYVNH[P�ZP�YP]VSNVUV�H�KP]LY�
ZL�[PWVSVNPL�KP�KLZ[PUH[HYP!�NPV]HUP�
PU�L[n�JVTWYLZH� MYH� P����LK� P�� �
HUUP�� MHTPNSPL��KVJLU[P��VWLYH[VYP�
KP� ZL[[VYL�� ZWVY[LSSP� HKLYLU[P� HSSH�
9L[L� 7YV]PUJPHSL� 0UMVYTHNPV]HUP�
KP�*YLTVUH��LU[P��ZLY]PaP��HZZVJPH�
aPVUP� JOL� OHUUV� MYH� P� KLZ[PUH[HYP�
KLSSL�H[[P]P[n�P�NPV]HUP!�X\LZ[V�[HY�
NL[�u�S�HULSSV�KP�JVUNP\UaPVUL�MYH�
NSP� 0UMVYTHNPV]HUP� L� PS� [LYYP[VYPV��
ULSS�V[[PJH�KP�\U�ZPULYNPJV�SH]VYV�KP�
YL[L�� 0S�:LY]PaPV�ZP�HY[PJVSH� PU�K\L�
THJYV�HYLL!� (NLUaPH� :LY]PaP� 0U�
MVYTHNPV]HUP� L� :WVY[LSSV� (ZZP�
Z[LUaH� L� *VUZ\SLUaH� :[\KLU[P�
<UP]LYZP[HYP� �:WVY[LSSV� 0Z\��� JVU�
H[[P]P[n�KP�MYVU[�L�IHJR�VMMPJL��

3»(NLUaPH�:LY]PaP�JVVYKPUH�\UH�
YL[L� KP� ZWVY[LSSP� Z\S� [LYYP[VYPV� KHS�
�  ��L�Z]VSNL�H[[P]P[n�KP�WYVNL[[H�
aPVUL�L�NLZ[PVUL�KP�YL[P�PUMVYTH[P]L�
SVJHSP�� YLNPVUHSP� L� UHaPVUHSP��
3�HNLUaPH� WVY[H� H]HU[P� PUPaPH[P]L�
LK�L]LU[P�KP�VYPLU[HTLU[V�ZJVSH�

Z[PJV�MVYTH[P]V� �� SH]VYV�� VMMYL�
IHUKP�MPUHUaPH[P�H�SP]LSSV�WYV]PUJPH�
SL��YLNPVUHSL��UHaPVUHSL�L�JVT\UP�
[HYPV�L�KLSSL�YLSH[P]L�WYVJLK\YL�KP�
YLUKPJVU[HaPVUL��JVVYKPUH�PUPaPH[P�
]L�JVU�SL�\UP]LYZP[n�JYLTVULZP�L�
H[[P]P[n�H�MH]VYL�KLNSP�Z[\KLU[P�\UP�
]LYZP[HYP��JYLH�YL[P�KP�JVT\UPJHaPV�
UL�T\S[PTLKPHSL��

3»0UMVYTHNPV]HUP�NLZ[PZJL�PUVS�
[YL�NSP�ZWVY[LSSP�ZWLJPHSPZ[PJP�� 0UMVY�
THZJ\VSH� VYNHUPaaH� JVSSVX\P� KP�
VYPLU[HTLU[V�PUKP]PK\HSP�L�KP�NY\W�
WV�WYLZZV�NSP�ZWVY[LSSP�KLSSH�YL[L�L�
ULSSL�ZJ\VSL�ZLJVUKHYPL�KP�WYPTV�L�
ZLJVUKV�NYHKV��,U[P�KP�MVYTHaPVUL�

WYVMLZZPVUHSL�L�\UP]LYZP[n�YP]VS[P�H�
Z[\KLU[P�L�MHTPNSPL��0UMVYTHSH]VYV�
VYNHUPaaH�JVSSVX\P�KP�VYPLU[HTLU�
[V�PUKP]PK\HSP�L�KP�NY\WWV�WLY�JOP�
JLYJH� SH]VYV� V� JOP� PU[LUKL� JHT�
IPHYSV�WYLZZV�NSP�ZWVY[LSSP�KLSSH�9L�
[L"�TVK\SP�KLKPJH[P�HSS»PUZLYPTLU[V�
ULS�TVUKV�KLS� SH]VYV�ZVUV�VYNH�
UPaaH[P�HUJOL�ULSSL�ZJ\VSL�TLKPL�
Z\WLYPVYP�L�ULSSL�\UP]LYZP[n��

3V�ZWVY[LSSV�KLKPJH[V�HS�ZLY]P�
aPV�JP]PSL�UHaPVUHSL�MVYUPZJL�PUMVY�
THaPVUP�L�JVUZ\SLUaH�Z\S�ZLY]PaPV�
JP]PSL�UHaPVUHSL��3V�ZWVY[LSSV�SH]V�
YV�VU� SPUL�� PUVS[YL�� ZP�VJJ\WH�KLS�
TH[JOPUN�[YH��KVTHUKH�L�VMMLY[H�

KP� SH]VYV� H[[YH]LYZV� SH� NLZ[PVUL�
KLSSH�)HUJH�+H[P�*\YYPJ\SH�VU�SPUL��
JOL� Kn� HUJOL� SH� WVZZPIPSP[n� HSSL�
HaPLUKL� KP� W\IISPJHaPVUL� KP� HU�
U\UJP�KP�SH]VYV�KLS�WYP]H[V�L�H[[YH�
]LYZV�\UH� Z[YL[[H� JVSSHIVYHaPVUL�
JVU�P�*LU[YP�WLY�S�0TWPLNV��NHYHU�
[PZJL� PUVS[YL� PS� YHJJVYKV� JVU� SL�
IHUJOL�KH[P�KLSSL�(ZZVJPHaPVUP�KP�
JH[LNVYPH�KLS�[LYYP[VYPV��HZZPZ[L�SL�
HaPLUKL�WLY�SH�YPJLYJH�KP�WLYZVUH�
SL�ULS�WYVWYPV�KH[HIHZL��H[[P]H�\U�
ZLY]PaPV�KP�YLWLYPTLU[V�ZLSLaPVUP�L�
IHUKP�KP�*VUJVYZV�L�VMMYL�JVUZ\�
SLUaH� WLY� SH� WHY[LJPWHaPVUL� HNSP�
Z[LZZP�

,

'DO������O·DJHQ]LD�FRVWLWXLVFH�XQ�SXQWR�G·LQFRQWUR�WUD�JLRYDQL��VFXROD�H�ODYRUR

,�VHUYL]L�GHOO·,QIRUPDJLRYDQL

7LY�JVT\UPJHYL�JVU�P�NPV]HUP�u�KP�MVUKHTLU[HSL�PTWVY�
[HUaH�T\V]LYZP� H[[YH]LYZV� P� JHUHSP� KH� SVYV� \[PSPaaH[P��TH�
HUJOL�UVU�[YHSHZJPHYL�SH�YLSHaPVUL�KPYL[[H�JVU�LZZP��PS�YHW�
WVY[V�̧ VUL�[V�VUL¹�JOL�PS�ZLY]PaPV�0UMVYTHNPV]HUP�ZH�NHYHU�
[PYL�� 7LY� X\LZ[V�� S�(NLUaPH� :LY]PaP� 0UMVYTHNPV]HUP� VMMYL�
HUJOL�PS�ZLY]PaPV�6YPLU[HPU^LI!�PS�ZP[V��MPUHSPaaH[V�H�TPNSPV�
YHYL�PS�ZPZ[LTH�PUMVYTH[P]V��OH�SV�ZJVWV�KP�Z[PTVSHYL�L�HT�
WSPHYL�SH�JVUVZJLUaH�KLP�NPV]HUP�YPZWL[[V�HSSL�VWWVY[\UP[n�
KP�HJJLZZV�HSSH� ]P[H��JVU�\UH�TVKHSP[n�JOL�JVUZLU[L� SH�
WHY[LJPWHaPVUL�HSSH�JVUKP]PZPVUL�L�HSSH�MY\PaPVUL�KPYL[[H�KLS�
SL�PUMVYTHaPVUP�L�KP�JVUZLN\LUaH�SH�SVYV�KPMM\ZPVUL��6YPLU�
[HPU^LI�YHWWYLZLU[H�PS�MY\[[V�KLSSH�ZPULYNPH�MYH�LU[P��0UMVY�
THNPV]HUP��7YV]PUJPH�KP�*YLTVUH��:LY]PTWYLZH��L�OH�]PZ[V�
SH�JVSSHIVYHaPVUL�KLSS»<MMPJPV�:JVSHZ[PJV�;LYYP[VYPHSL��JOL�OH�
JVU[YPI\P[V� UV[L]VSTLU[L� HK� HYYPJJOPYL� P� JVU[LU\[P� L� SL�
UL^Z��0S�ZP[V�WLYTL[[L�KP�H]LYL�PUMVYTHaPVUP�\[PSP�L�KP�PU[L�
YLZZL�KLS�[HYNL[�NPV]HUPSL�L�KLS�TVUKV�HK\S[V�KP�YPMLYPTLU�
[V�ULP�ZL[[VYP�MVYTHaPVUL�L�SH]VYV�L�YPZWVUKL�PU�TVKV�LMMP�
JHJL� HS� IPZVNUV� VYPLU[H[P]V� KLSSL� MHTPNSPL�� KLP� KVJLU[P��
KLNSP�Z[\KLU[P�L�KLNSP�VWLYH[VYP�KP�ZL[[VYL�TL[[LUKV�PU�YL[L�
PUMVYTHaPVUP�JVYYL[[L��\[PSP�L�MY\PIPSP�KH�[\[[P�NSP�\[LU[P�PU�TV�
KV�KPUHTPJV�L�MVYULUKV�\U�ZLY]PaPV�ZPULYNPJV�PU�NYHKV�KP�
TL[[LYL�PU�JVT\UPJHaPVUL�KPYL[[H�NPV]HUP�L�VWLYH[VYP�KLS�
ZL[[VYL���6YPLU[HPU^LI�u�VYNHUPaaH[V�PU�K\L�ZLaPVUP!�MVYTH�
aPVUL�L�SH]VYV��3H�ZLaPVUL�MVYTHaPVUL�YHJJVNSPL�PUMVYTH�
aPVUP�Z\!�ZJ\VSL��LU[P�KP�MVYTHaPVUL�L�\UP]LYZP[n�KLSSH�WYV�
]PUJPH�KP�*YLTVUH"�VMMLY[H�MVYTH[P]H��WYVMLZZPVUHSL�L�\UP�
]LYZP[HYPH� KLS� [LYYP[VYPV� JYLTVULZL"� YPMVYTH� ZJVSHZ[PJH"�
ZLY]PaP�KP�VYPLU[HTLU[V�WYLZLU[P�Z\S�[LYYP[VYPV"�WYVMLZZPVUP�
PU�KP]PZH"�YPZVYZL�WLY�SH�MVYTHaPVUL"�N\PKL��KH[P�Z[H[PZ[PJP��
5LSSH�ZLaPVUL�SH]VYV�ZP�[YV]HUV�PUKPJHaPVUP�\[PSP�WLY�SH�YPJLY�
JH�KP�\U�VJJ\WHaPVUL!�ZWVY[LSSP�KP�VYPLU[HTLU[V�L�X\LSSP�
HJJYLKP[H[P�KHSSH�9LNPVUL�3VTIHYKPH�WLY�P�ZLY]PaP�HS�SH]VYV�
Z\S�[LYYP[VYPV"�Z[Y\TLU[P�L�JVUZPNSP�WYH[PJP�WLY�SH�YPJLYJH�KLS�
SH]VYV"�SLNNP"�PUMV�Z\NSP�Z[HNL"�SH]VYV�HSS»LZ[LYV�L�PU�WYVWYPV"�
SH]VYV�L�PTTPNYHaPVUL�L�[HU[V�HS[YV�HUJVYH�

2ULHQWDLQZHE��LO�VLWR�LQIRUPDWLYR
ULYROWR�DL�JLRYDQL�H�DJOL�RSHUDWRUL
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,1)250$*,29$1,��352)(66,21$/,7­�('�(63(5,(1=$
;YH�SL�JOPH]P�KLS�Z\JJLZZV�L�KLSS�LM�

MPJHJPH� KLP� ZLY]PaP� VMMLY[P� KHSS�HNLUaPH�
0UMVYTHNPV]HUP��]P�u�SH�WYLWHYHaPVUL�L�
SH�WYVMLZZPVUHSP[n�KLP�Z\VP�VWLYH[VYP��SH�
J\P�MVYTHaPVUL�u�PU�JVZ[HU[L�HNNPVYUH�
TLU[V�HS�MPUL�KP�MVYUPYL�PS�TPNSPVYL�ZLY�
]PaPV��3�0UMVYTHNPV]HUP�OH�H]]PH[V��HU�
JOL�NYHaPL�HK�\U�MPUHUaPHTLU[V�YLNPV�
UHSL�SLNH[V�HS�ZPZ[LTH�KV[HSL��\U�WLY�
JVYZV�KP�HNNPVYUHTLU[V�L�HWWYVMVUKP�
TLU[V� KLSSL� JVTWL[LUaL� KLP� WYVWYP�
VWLYH[VYP�� 0S� WLYJVYZV�� YLHSPaaH[V� KHS�
*LU[YV� 6YPLU[HTLU[V� KLSS»<UP]LYZP[n�
KLNSP�:[\KP�KP�7H]PH�u�PUPaPH[V�H�KPJLT�
IYL������LK�u�WYVZLN\P[V�MPUV�H�S\NSPV�
�����L�OH�WLYTLZZV�KP�MVYTHYL�PS�WLY�
ZVUHSL�KLS�ZLY]PaPV�Z\P�[LTP�KLSS»VYPLU�
[HTLU[V�ZJVSHZ[PJV�L�WYVMLZZPVUHSL�L�KP�
V[[LULYL�SH�JLY[PMPJHaPVUL�KLSSL�JVTWL�

[LUaL��WLY�MVYUPYL�PS�TPNSPVYL�ZLY]PaPV�H�
JVSVYV�JOL�ZP�YP]VSNVUV�HSS�LU[L�L�JVZ[P�
[\PYL�\U�LMMPJHJL�W\U[V�KP�JVU[H[[V�[YH�P�
NPV]HUP�L�SL�VMMLY[L�MVYTH[P]L�KLS�[LYYP�
[VYPV��HMMPHUJHUKV�PUVS[YL�S�PUNYLZZV�ULS�
TVUKV�KLS�SH]VYV��

(�ZLN\P[V�KLS�JVYZV�u�Z[H[H�H]]PH[H�
SH�YPWYVNL[[HaPVUL�KP�[\[[P�NSP� PU[LY]LU[P�
KP� VYPLU[HTLU[V� KLKPJH[H� HNSP� 0Z[P[\[P�
ZLJVUKHYP�KP�WYPTV�NYHKV��KP�ZLJVUKV�
NYHKV��HNSP�,U[P�KP�MVYTHaPVUL�WYVMLZ�
ZPVUHSL"� S»H[[P]P[n� ZP� JVUJS\KLYn� PU� \U�
WYVNL[[V� Z[Y\[[\YH[V� Z\�TVK\SP�T\S[P�
SP]LSSV� L� ]LYYn� WYLZLU[H[V� HSSL� ZJ\VSL�
HSSH�YPWYLZH�KLSSL�H[[P]P[n�KPKH[[PJOL��3H�
YP]PZP[HaPVUL� KLSSL� H[[P]P[n� KP� VYPLU[H�
TLU[V�UHZJL�KHSS»LZWLYPLUaH�TH[\YH[H�
KHSS»(NLUaPH�0UMVYTHNPV]HUP�L�KHSSH�SL[�
[\YH�KLP�KH[P�KPZWVUPIPSP�H�SP]LSSV�SVJHSL��

YLNPVUHSL� L� UHaPVUHSL� L� KLSSL� \S[PTL�
HUHSPZP�L�YPJLYJOL�ULS�JHTWV�KLSS»VYPLU�
[HTLU[V��3H� YPWYVNL[[HaPVUL�ZP� PUZLYP�
ZJL�PUMH[[P�H�WPLUV�[P[VSV�ULSSL�PUKPJHaPV�
UP�YPWVY[H[L�KHSSL�̧ 3PULL�.\PKH�PU�TH[L�
YPH�KP�VYPLU[HTLU[V� S\UNV�[\[[V� S»HYJV�
KLSSH�]P[H¹��*PYJVSHYL�4PUPZ[LYPHSL�U�����
���HWYPSL���� ��L�KHSSL�YLJLU[P�PUKPJH�
aPVUP�0:-63��JOL�ZV[[VSPULHUV�S»PTWVY�
[HUaH�JOL�S»VYPLU[HTLU[V�VMMYL�HS�WYV�
JLZZV�KP�ZJLS[H�KLS�JVYZV�KP�Z[\KP�JVTL�
Z[Y\TLU[V�MVUKHTLU[HSL�WLY�JVU[LUL�
YL�NSP�HIIHUKVUP�L�ZVZ[LULYL�\UH�WYV�
NL[[\HSP[n� WLYZVUHSL� L� WYVMLZZPVUHSL��
.SP�PU[LY]LU[P��P�JVU[LU\[P�L�SL�TL[VKV�
SVNPL�ZHYHUUV�JVUKP]PZP�JVU�P�KPYPNLU[P�
ZJVSHZ[PJP�L�P�YLMLYLU[P�WLY�S»VYPLU[HTLU�
[V��PU�\U�V[[PJH�KP�JVSSHIVYHaPVUL�L�JVU�
MYVU[V��

6DORQH�GHOOR�6WXGHQWH 6DEDWR����1RYHPEUH�����

LSSH� WYVNL[[HaPVUL� L�
YLHSPaaHaPVUL� KLSSL�
WYVWYPL� H[[P]P[n�� S»0U�
MVYTHNPV]HUP�MVJHSPa�
aH�S�H[[LUaPVUL�Z\�HS�

J\UP�HZWL[[P�JOL�KP]LU[HUV�[YH[[P�
KPZ[PU[P]P�KLS�ZLY]PaPV�Z[LZZV�
0S� SH]VYV�KP� YL[L� L� S�HZZ\UaPVUL�
KLS� Y\VSV� KP� MHJPSP[H[VYL� KP� YL[L�
WLYTL[[L�HSS�HNLUaPH�KP�TL[[LYL�
PU� L]PKLUaH� SL� LJJLSSLUaL�� SL�
ZWLJPMPJP[n�� SL� JVTWL[LUaL� KLS�
[LYYP[VYPV��JVSSHIVYHUKV�JVZ[HU�
[LTLU[L�JVU�[\[[P�P�ZLY]PaP�H[[P]P�L�
KP�YPMLYPTLU[V�ULSSL�WVSP[PJOL�WLY�
P�NPV]HUP��PU�\U�V[[PJH�KP�WHY[UL�
YPH[V�H[[P]V��L]P[HUKV�ZV]YHWWV�
ZPaPVUP�L�K\WSPJHaPVUP�HU[PLJVUV�
TPJOL�� 3H� MVY[L� YPJOPLZ[H� L� SH�
ULJLZZP[n�KP�HWWYVMVUKPTLU[V�L�
HJJVTWHNUHTLU[V�PTWVUNVUV�
KP�HTWSPHYL�PS�ZLY]PaPV�JVUZ\SLU�
aPHSL��WLY�NHYHU[PYL�\U»H[[LUaPV�
UL� HP� IPZVNUP� L� HSSL� H[[LZL� KLP�
NPV]HUP�KLKPJHUKV�SVYV�ZLY]PaP�KP�
X\HSP[n�PU�NYHKV�KP�Z]PS\WWHYL�\U�
HZJVS[V� JVTWL[LU[L� L� \UH� YP�
ZWVZ[H�W\U[\HSL�L�TPYH[H�
7LY�MH]VYPYL�L�Z[PTVSHYL�ULP�NPV�
]HUP� SV� Z]PS\WWV�KP� WYVJLZZP� KP�
WHY[LJPWHaPVUL��H\[VUVTPH�HSSH�
]P[H�L�KP�JP[[HKPUHUaH�H[[P]H�P�WYV�
NL[[P�L�SL�PUPaPH[P]L�]LUNVUV�VY�
NHUPaaH[L�HUJOL�JVU�PS�JVPU]VS�
NPTLU[V� H[[P]V� L� WHY[LJPWH[P]V�

KLP�NPV]HUP��(JJHU[V�HP�ZLY]PaP�KP�
JVUZ\SLUaH� PUKP]PK\HSL� S»0UMVY�
THNPV]HUP�KH�X\HSJOL�HUUV�Z[H�
Z]PS\WWHUKV� ZLY]PaP� VUSPUL� L�
WYVKV[[P�T\S[PTLKPHSP�WLY�YPZWVU�
KLYL�KH�\UH�WHY[L�HSSH�YPJOPLZ[H�
KP�KPMM\ZPVUL�KLSSL�PUMVYTHaPVUP�L�
KHSS»HS[YH� WLY� PU[LYJL[[HYSP� PU� \U�

HTIPLU[L� \[PSPaaH[V� PU� TVKV�
THZZPJJPV�KHSSL�U\V]L�NLULYH�
aPVUP�� YPJVYYLUKV� HP� SVYV� Z[Y\�
TLU[P�VYKPUHYP�KP� PUMVYTHaPVUL��
JVT\UPJHaPVUL�L�YLSHaPVUL��7LY�
V[[PTPaaHYL�YPZVYZL�L�TLaaP�TLZ�
ZP�H�KPZWVZPaPVUL��P�WYVNL[[P�H[[P�
]H[P�ZVUV�JVSSLNH[P�MYH�KP�SVYV�MYH�

ULS�YPZWL[[V�KLSSL�MPUHSP[n�L�KLNSP�
VIPL[[P]P�WYLWVZ[P��PU�TVKV�ZPULY�
NPJV�� 0� WYVNL[[P� YLHSPaaH[P�
KHSS�HNLUaPH�0UMVYTHNPV]HUP�ZV�
UV�ZLTWYL�KP�JHYH[[LYL�PUUV]H[P�
]V�L�NLULYH[P]V!�SV�ZJVWV�UVU�u�
KP�JVZ[Y\PYL�\U»¸PZVSH¹�MLSPJL�ULS�
SH�X\V[PKPHUP[n��KH�]P]LYL�PU�JVY�

ZV� K»VWLYH� L� KH� HIIHUKVUHYL�
KVWV�SH�Z\H�JVUJS\ZPVUL��ILUZy�
H[[P]HYL�\U�WYVJLZZV�JOL�WVZZH�
WVP�KPMMVUKLYL�ZLUZPIPSP[n�L�Z[YH�
[LNPL� H[[\H[P]L� LMMPJHJP�� 3»0UMVY�
THNPV]HUP�KPMMVUKL�PUMVYTHaPVUP��
L� SH�JVUVZJLUaH�KP�WLYJVYZP�KP�
PU[LYLZZL� NPV]HUPSL� ZLJVUKV� P�

WYPUJPWP� KLSSH� NYH[\P[n�� WS\YHSP�
ZTV��JVTWSL[LaaH�LK�HMMPKHIPSP�
[n� PU� SPULH� JVU� SL� KPZWVZPaPVUP�
L\YVWLL��NHYHU[LUKV�\U»H[[LU�
aPVUL�KLKPJH[H�L�ZWLJPHSPZ[PJH�L�
MH]VYLUKV�SH�WHY[LJPWHaPVUL�L�SH�
JYLZJP[H�KP�JP[[HKPUP�JVUZHWL]VSP�
L�JVPU]VS[P�

1 ,QIRUPDUH�DWWUDYHUVR�L�PH]]L�GHL�JLRYDQL
$�GLVSRVL]LRQH��DFFDQWR�DOOR�VSRUWHOOR�WUDGL]LRQDOH��DQFKH�VHUYL]L�H�RIIHUWH�RQOLQH�SHU�RWWLPL]]DUH�OH�ULVRUVH
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