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OMR�SqMMRJPUW�SLJrRMVRY9�[L�PTOP�QP�Q[�MROUUW�YQKKQSqUP�PL�ZMRYQSP�

RSPLM� <Ñw9� xQPT� QP[� PTMRR� [qZZLMPQJV� ZQUUOM[0�
[LKPxOMR9� TOMYxOMR� OJY� [RMrQSR[9� Q[� ZUOWQJV� PTR� RJOXURM� KLM�
OUU�PWZR[�LK�LJUQJR�[RMrQSR[+�ÉLXQUQPW�O[�xRUU�O[�=RSqMQPW�OJY�
wMq[P�OMR�RvZRSPRY�PL�XR�PTR�[qSSR[[�KOSPLM[�KLM�RrRMW�KqPqMR�

TQ[�àQVqMR�MRZMR[RJP[�PTR�7ÇQV�ÅQSPqMR8�KLM�
UQJR� [RMrQSR[9� QP[� YRZRJYRJSW9� OSPQrOPQJV� ZLPRJPQOU[� OJY�

VRLVMOZTQS� YQ[PMQXqPQLJ� xLMUYxQYR+� =qX[R~qRJPUW9� QP�
ZMR[RJP[�PTR�MLUR�LK�LJ&UQJR�[RMrQSR[�O[�YMQrQJV�KOSPLM[�LJ�PTR�
uULXOU�ÖSLJLNW+�

wTR� SLNZOMQ[LJ� LK� PTR� uML[[� hLNR[PQS� ÅMLYqSP�  uhÅ.�
ZRM� ÑOZQPO9� xQPTQJ� PTR� ÑLNNLJxROUPT� LK� <JYRZRJYRJP�
ÑLqJPMQR[�  Ñ<=.9� MRrROU[� PTR� KOSP� PTOP� ÇRUOMq[9� xQPT� O� ÅÅÅ�
 ÅqMSTO[QJV�ÅLxRM�ÅOMQPW.�rOUqR�LK�OUNL[P�%(+'''�â�QJ�,'%%9�
Q[�QJ�O�VLLY�ZL[QPQLJ�xQPT�MR[ZRSP�PL�PTR�xLMUY�NROJ�rO
%%+'''� â+� ÉLMRLrRM9� KMLN� PTQ[� YQOVMON� xR� SOJ� [RR� PTOP�
ÇRUOMq[�TO[�O�MOPTRM�TQVT�MOPR�LK�uhÅ�ZRM�SOZQPO9�XqP�[PQUU�QPH[�
[NOUURM�PTOJ�PTR�OrRMOVR�rOUqR�LJ�PTR�áLMUY+�wTOPH[�xTW�xR�
NOW�[OW�PTOP�ÇRUOMq[�JLx�Q[�QJ�PTR�ZMLSR[[�LK�YRrRULZQJV�QP[�
RSLJLNW�OJY�xR�SOJ�RvZRSP�uhÅ�VML[[�QJ�PTR�JROMR[P�KqPqMR+�
uhÅ�ZRM� SOZQPO� Q[� TQVTRM� QJ� fq[[QO� PTOJ� QJ�ÇRUOMq[9� XqP�xR�
[TLqUY� POtR� QJPL� OSSLqJP� PTR� VMROP� YQKKRMRJSR� QJ� OMRO� OJY�
RJRMVW�MR[LqMSR[�PTOP�ROST�SLqJPMW�ZL[[R[[R[+

áTQUR� SLNZOMQJV� ÇRUOMq[� PL� LPTRM� SLqJPMQR[� Q
fq[[QOJ� MLLN�xR� [RR� PTOP� RrRJ� PTR�stMOQJR9�ÉLJVLUQO� PTOP�
OMR�UOMVRM�QJ�OMRO�TOrR�UR[[�MOPR�LK�uhÅ�ZRM�SOZQPO+�<P�NROJ[�
PTOP� PRMMQPLMW� Q[� JLP� rRMW� QNZLMPOJP� OJY�xR� SOJ� RvZRSP� PTR�
VMLxPT� LK� uhÅ� ZRM� SOZQPO� QJ� ÇRUOMq[� YqR� PL� YRrRULZQJV�
PRSTJLULVQR[� OJY� [RMrQSR[+� wTR�NOQJ� [LqMSR[� LK� YRrRULZQJV�
PTR�ÇRUOMq[QOJ�RSLJLNW�OMR�PLqMQ[N�OJY�TQVT�PRSTJLULVQR[+
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<J�SLNZOMQ[LJ�xQPT�YRrRULZQJV�SLqJPMQR[�QJ�ÖqMLZR9�uhÅ�
ZRM� ÑOZQPO� LK� ÇRUOMq[� Q[� NqST� TQVTRM� PTOJ� PTOP� LK� NOJW�
ÖqMLZROJ� SLqJPMQR[9� OJY� RrRJ� TQVTRM� PTOJ� PTOP� LK� [LNR�

SLqJPMQR[�xQPTQJ�PTR�Ös�O[�ÇqUVOMQO9�ÉLJPRJRVML9�ÇL[JQO�OJY�
äRM�RVLrQJO9� OJY� }UXOJQO+� ÉOJW� LK� PTL[R� SLqJPMQR[� TOrR� O�
YRrRULZRY� QJKMO[PMqSPqMR� LK� PLqMQ[N9� JRrRMPTRUR[[� PTR� URrRU�

VRLVMOZTQS� YQ[PMQXqPQLJ� xLMUYxQYR+� =qX[R~qRJPUW9� QP�
UQJR�[RMrQSR[�O[�YMQrQJV�KOSPLM[�LJ�PTR�

R� uML[[� hLNR[PQS� ÅMLYqSP�  uhÅ.�
ZRM� ÑOZQPO9� xQPTQJ� PTR� ÑLNNLJxROUPT� LK� <JYRZRJYRJP�
ÑLqJPMQR[�  Ñ<=.9� MRrROU[� PTR� KOSP� PTOP� ÇRUOMq[9� xQPT� O� ÅÅÅ�
 ÅqMSTO[QJV�ÅLxRM�ÅOMQPW.�rOUqR�LK�OUNL[P�%(+'''�â�QJ�,'%%9�
Q[�QJ�O�VLLY�ZL[QPQLJ�xQPT�MR[ZRSP�PL�PTR�xLMUY�NROJ�rOUqR�LK�
%%+'''� â+� ÉLMRLrRM9� KMLN� PTQ[� YQOVMON� xR� SOJ� [RR� PTOP�
ÇRUOMq[�TO[�O�MOPTRM�TQVT�MOPR�LK�uhÅ�ZRM�SOZQPO9�XqP�[PQUU�QPH[�
[NOUURM�PTOJ�PTR�OrRMOVR�rOUqR�LJ�PTR�áLMUY+�wTOPH[�xTW�xR�
NOW�[OW�PTOP�ÇRUOMq[�JLx�Q[�QJ�PTR�ZMLSR[[�LK�YRrRULZQJV�QP[�

Y�xR�SOJ�RvZRSP�uhÅ�VML[[�QJ�PTR�JROMR[P�KqPqMR+�
uhÅ�ZRM� SOZQPO� Q[� TQVTRM� QJ� fq[[QO� PTOJ� QJ�ÇRUOMq[9� XqP�xR�
[TLqUY� POtR� QJPL� OSSLqJP� PTR� VMROP� YQKKRMRJSR� QJ� OMRO� OJY�
RJRMVW�MR[LqMSR[�PTOP�ROST�SLqJPMW�ZL[[R[[R[+�

áTQUR� SLNZOMQJV� ÇRUOMq[� PL� LPTRM� SLqJPMQR[� QJ� PTR�
fq[[QOJ� MLLN�xR� [RR� PTOP� RrRJ� PTR�stMOQJR9�ÉLJVLUQO� PTOP�
OMR�UOMVRM�QJ�OMRO�TOrR�UR[[�MOPR�LK�uhÅ�ZRM�SOZQPO+�<P�NROJ[�
PTOP� PRMMQPLMW� Q[� JLP� rRMW� QNZLMPOJP� OJY�xR� SOJ� RvZRSP� PTR�
VMLxPT� LK� uhÅ� ZRM� SOZQPO� QJ� ÇRUOMq[� YqR� PL� YRrRULZQJV�

RMrQSR[+� wTR�NOQJ� [LqMSR[� LK� YRrRULZQJV�
PTR�ÇRUOMq[QOJ�RSLJLNW�OMR�PLqMQ[N�OJY�TQVT�PRSTJLULVQR[+�

�
��z�

SLqJPMQR[�xQPTQJ�PTR�Ös�O[�ÇqUVOMQO9�ÉLJPRJRVML9�ÇL[JQO�OJY�
ÉOJW� LK� PTL[R� SLqJPMQR[� TOrR� O�
PLqMQ[N9� JRrRMPTRUR[[� PTR� URrRU�
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LK� PTRQM�uhÅ�ZRM�ÑOZQPO� Q[� ULxRM� PTOJ� QJ�ÇRUOMq[+�wTQ[�VQrR[�
RrRJ� NLMR� NLPQrOPQLJ� PL� XRUQRrR� PTOP� ÇRUOMq[� Q[� VLQJV� PTR�

MQVTP�xOW+�
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�
áR�SOJ�[RR�PTR�VMROP�YQKKRMRJSR�QJ�uhÅ�ZRM�SOZQPO�MOPR[�LK�

ÇRUOMq[� OJY� [LNR� YRrRULZQJV� SLqJPMQR[+� <J� [LNR� SLqJPMQR[�
PTQ[� MOPR� Q[� [NOUURM9� KLM� RvONZUR� QJ� ÖVWZP� [LNR� ZLUQPQSOU�
SMQ[R[� TO[� TOZZRJRY� PTOP� SOq[RY� RSLJLNQS� YQKKQSqUPQR[+�
ãROYRM[� QJ� PTQ[� STOMP� OMR�ÇRUOMq[� OJY� <MOJ+�áR� [RR� O� [UQVTP�
YQKKRMRJSR�QJ�PTR�rOUqR[�LK�uhÅ�ZRM�SOZQPO�LK�PTR[R�SLqJPMQR[�
QJ�KOrLM�LK�<MOJ+�ÇqP�<MOJ�TO[�XRPPRM�MOPR�XRSOq[R�LK�TOrQJV�O�
UOMVR�ONLqJP�LK�RJRMVW�MR[LqMSR[9�R[ZRSQOUUW�LQU�OJY�VO[+�ÜJ�
PTR�LPTRM�TOJY9��

ÇRUOMq[�YLR[JHP�ZL[[R[[�O� UOMVR�ONLqJP�LK�MR[LqMSR[9�[L�
xR� SOJ� [OW� PTOP� LqM� RSLJLNW� QJ� PTR� [ZTRMR� LK� YQKKRMRJP�
[RMrQSR[�Q[�OP�PTR�VLLY�URrRU9�OJY�PL�QNZMLrR�PTR�MOPR�LK�uhÅ�
ZRM�SOZQPO�xR�[TLqUY�YRrRULZ�LqM�RSLJLNW�QJ�PTQ[�YQMRSPQLJ+�

wRSTJLULVW� ÅRJRPMOPQLJ� 7wÅ8� � QJ� O� SRMPOQJ� SLqJPMW� Q[�
YRKQJRY�O[�PTR�JqNXRM�LK�ZRM[LJ[�ZRM�%''�QJTOXQPOJP[�TOrQJV�
LJUQJR�ÅÑå[�QJ�O�SRMPOQJ�WROM+�wTQ[�ZOMONRPRM�Q[�SLJ[QYRMRY�O[�
PTR� PRSTJLULVW� ZMLVMR[[� NRO[qMR+� wTR� KLUULxQJV� [RSPQLJ�

ZMR[RJP[� PTR� wÅ� LK� ÇRUOMq[� QJ� ,'%%9� QJ� SLNZOMQ[LJ� xQPT�
[RURSPRY� SLqJPMQR[9� QJ� LMYRM� PL� TQVTUQVTP� PTR� QNZLMPOJSR� LK�
PTR�ÇRUOMq[�ZMLVMR[[+�

sJYLqXPRYUW9� PTR� PRSTJLULVW� ZRJRPMOPQLJ� QJKUqRJSR[� PTR�
RSLJLNW�LK�ROST�SLqJPMW+�wTQ[�KOSPLM�Q[�QJPRMPxQJRY�xQPT�PTR�
ZMLVMR[[� LK� PTR� <JKLMNOPQLJ� ÑLNNqJQSOPQLJ� <JYq[PMW� <Ñw9�
xTQST�QJ�PqMJ[�Q[�QJPRMPxQJRY�xQPT�PTR�RSLJLNQSOU�ZMLVMR[[+�
áR� SOJ� [RR� PTOP� q[qOUUW� PTR� SLqJPMW� xQPT� XRPPRM� MOPR� LK�
PRSTJLULVW�ZRJRPMOPQLJ�TO[�XRPPRM�RSLJLNW�MR[qUP[+�ÇqP�[PQUU�
xR� [TLqUY� MRNRNXRM�OXLqP� RJRMVW� MR[LqMSR[� OJY�NQJRMOU[�
PTOP� ROST� SLqJPMW� ZL[[R[[R[+� }P� PTR� [ONR� PQNR� ÇRUOMq[� TO[�
PTR� XRPPRM� MOPR� LK� <w� ZRJRPMOPQLJ� RrRJ� PTOJ� fq[[QO9� [L� xR�
[TLqUY� tRRZ� LqM� UROYQJV� ZL[QPQLJ[� QJ� PTQ[� [ZTRMR+� }U[L�
ÇRUOMq[� TO[� PTR� ZRMSRZPQXUW� TQVTRM� MOPR� LK� <w� ZRJRPMOPQLJ�
PTOJ� PTR� OrRMOVR� rOUqR� QJ� PTR� áLMUY� PTOP� [LqJY[� rRMW�
LZPQNQ[PQS+��
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�
<J�ÜSPLXRM�,'';9�PTR�PxL�UOMVR[P�ÇRUOMq[QOJ�RJPRMZMQ[R[9�

<Ç}� uMLqZ� OJY� ÖÅ}É� =W[PRN[9�xRMR� PTR� KQM[P� QJ� ÖqMLZR� PL�
OSTQRrR� PTR� =Ö<� ÑÉÉ<�  =LKPxOMR� ÖJVQJRRMQJV� <J[PQPqPRç[�
ÑOZOXQUQPW�ÉOPqMQPW�ÉLYRU�<JPRVMOPQLJ.�ãRrRU�*�fOPQJV+�ÑÉÉ<�
Q[� O� Xq[QJR[[� NLYRU� PTOP� Q[� q[RY� PL� NLJQPLM� PTR�
LMVOJQ�OPQLJç[� OXQUQPW� PL� NOJOVR� ZMLÄRSP� OSPQrQPQR[� PLxOMY[�
[qSSR[[+� }� ÑÉÉ<� MOPQJV� ZMLrQYR[� KLM� LMVOJQ�OPQLJç[�

xLMUYxQYR� MRSLVJQPQLJ� O[� O� ~qOUQPW� ZMLrQYRM� LK� [W[PRN[�
RJVQJRRMQJV9� [LKPxOMR� RJVQJRRMQJV9� OJY� <w� [RMrQSR[+� =L� xR�
SOJ�[OW�PTOP�ÇRUOMq[�[qSSR[[KqUUW�YRrRULZ[�QP[�PRSTJLULVW+��

<J� SLNZOMQ[LJ� xQPT� YRrRULZQJV� SLqJPMQR[� LK� ÖqMLZR9�
ÇRUOMq[�TO[�OJ�OPPMOSPQrR�MOPR�LK�PRSTJLULVW�ZRJRPMOPQLJ+�wTR�
SLNZOMQ[LJ� xO[� TRUY� xQPT� [qST� SLqJPMQR[� O[� fLNOJQO9�
ÇL[JQO�OJY�äRM�RVLrQJO�OJY�}UXOJQO+�
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wTR[R�SLqJPMQR[�TOrR�NOJW�[QNQUOMQPQR[�QJ�[LSQOU�[W[PRN[�
OJY� RYqSOPQLJOU� [W[PRN[� O[� xRUU� O[� O� SLNZOMOPQrR�

PRSTJLULVW�ZRJRPMOPQLJ+�
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ÇRUOMq[�Q[�RvZRSPRY�PL�[qMZO[[�NOJW�SLqJPMQR[9�OSSLMYQJV�
PL� PTR� OJJLqJSRY� OJY� LJ&VLQJV� ÇRUOMq[QOJ� ZMLVMON� PL�
ZMLNLPR�QJJLrOPQLJ�OJY�[qZZLMP�PRSTJLULVW�RrLUqPQLJ+�áQPT�
O� PRSTJLULVW�ZRJRPMOPQLJ�LK� LrRM�*?9;�n� QJ�,'%%%9�ÇRUOMq[�
[TLxRY�OJ�OYrOJSR�xQPT�MR[ZRSP�PL�PTR�SLMMR[ZLJYQJV�rOUqR�
LK�PTR�áLMUY9�xTQST�Q[�q[qOUUW�POtRJ�O[�PTR�NROJ�rOUqR+�

ÜX[RMrQJV�uhÅ�ZRM�ÑOZQPO�OJY�PRSTJLULVW�ZRJRPMOPQLJ�LK�
PTL[R� SLqJPMQR[9� QP� Q[� RO[W� PL� SLNR� PL� PTR� SLJSUq[QLJ� PTOP�
RSLJLNQS� ZOMONRPRM[� [qST� O[� uhÅ� ZRM� ÑOZQPO� OJY�
ZOMONRPRM[� LK� YRrRULZNRJP� LK� PRSTJLULVW�  PRSTJLULVW�
ZRJRPMOPQLJ.� OMR� [PMLJVUW� SLMMRUOPRY+� wTQ[� Q[� [qZZLMPRY� XW�
PTR� KOSP� PTOP9� YRrRULZRY� PRSTJLULVQR[� TRUZ[� PL� ZMLYqSR� OJY�
VRJRMOPR� NLMR� uhÅ9� xTQST� QJ� PqMJ[9� OSP[� O[� PTR� YMQrQJV�
ZLPRJPQOU�PL�YRrRULZ�NLMR�OYrOJSRY�PRSTJLULVQR[+�

ÑLNZOMQJV� PTR� PRSTJLULVW� ZRJRPMOPQLJ� LK� ,'%%� QJ�
ÇRUOMq[� OJY� PTR[R� YRrRULZQJV� SLqJPMQR[9� [RR� àQVqMR� ?9� QP� Q[�

SUROM�PL�[RR�PTOP�PTR�YQKKRMRJSR�QJ�PTR�PRSTJLULVW�ZRJRPMOPQLJ�
xQPT�SLqJPMQR[�O[�<MOJ�OJY�wqMtRW�Q[�JLP�rRMW�UOMVR9� QJ�[ZQPR�
LK� PTR� PRSTJLULVQSOU�ZMLVMR[[� OSTQRrRY� QJ� <MOJ�xQPT� MR[ZRSP�
PL�}PLNQS�ÖJRMVW+�<P�Q[�O�VLLY�MR[qUP�KLM�LqM�SLqJPMW�XRSOq[R�
xR� YL� JLP� TOrR� NqST� RJRMVW� MR[LqMSR[� O[� <MOJ� OJY� PTR�
PLqMQ[N�QJYq[PMW�Q[�JLP�[L�ZLZqUOM�O[�QJ�wqMtRW+�áR�SOJ�[RR�
OU[L� PTR� MOPTRM� ZRMSRZPQXUR� YQKKRMRJSR� QJ� PTR� PRSTJLULVW�
ZRJRPMOPQLJ� MOPR+� wRSTJLULVW� ZRJRPMOPQLJ� Q[� LJR� LK� PTR�
QNZLMPOJP� ZOMONRPRM[� PTOP� NOtR� PTR� RSLJLNW� [qSSR[[KqU�
OJY� ZML[ZRMLq[+� =L� ROST� SLqJPMW� [TLqUY� q[R� OUU� PTR�
ZL[[QXQUQPQR[� PL� QNZMLrR� QP[� PRSTJLULVW� OJY� PL� YRrRULZ� QP[�
RSLJLNW+�áQPT�[qST�URrRU�LK�PRSTJLULVW�ZRJRPMOPQLJ�xR�NOW�
RvZRSP� PTR� RJTOJSRNRJP� LK� uhÅ� ZRM� SOZQPO� O[� xRUU� O[�
SLJPQJqLq[�PRSTJLULVQSOU�ZMLVMR[[�QJ�ÇRUOMq[�YqMQJV�PTR�JRvP�
WROM[+�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
i<^)�E)��É�VS�W�W]d�
�����X��W�%����z���V��b�~�\��WT��]�yWY�����z%��W]��S���Z��S�Å��X�Yz�

�
wTR� xLMUY� RJPRMRY� PTR� ,%[P� SRJPqMW� LJ� O� xOrR� LK�

PRSTJLULVQSOU� LZPQNQ[N9� KOM� KMLN� XMQJVQJV� PTR� xLMUY� PL� O�
TOUP+� hqMQJV� PTR� RSLJLNQS� YQKKQSqUPQR[+� <JKLMNOPQLJ� OJY�
ÑLNNqJQSOPQLJ� wRSTJLULVQR[�  <Ñw.� OJY� R[ZRSQOUUW� PTR�
ÑLNNqJQSOPQLJ� ZOMP9� [TLxRY� PL� XR� SOZOXUR� LK� RrRJ�
VRJRMOPQJV�O�JRx�URrRU�LK�VULXOU�ZML[ZRMQPW+�wTR�ZMLVMR[[�LK�
PTR� xLMUY� <Ñw� ÉOMtRP� YqMQJV� PTR� UO[P� ?� WROM[�  [POPq[� éqUW�

,'%,.�Q[�QUUq[PMOPRY�QJ�àQVqMR�l9�OUU�rOUqR[�OMR�NRO[qMRY+�*�
áQPT� PTR�s=�O[� QP[� RZQSRJPRM9� QJ� UOPR�,''?� PTR� [qXZMQNR�

SMQ[Q[� PMQVVRMRY�O�VULXOU� UQ~qQYQPW�SMqJST�ZqPPQJV�YLxJxOMY�
ZMR[[qMR� LJ� RSLJLNQS� VMLxPT+� }[� PTR� <JPRMJOPQLJOU�
ÉLJRPOMW�àqJY�[POPRY9�PTR�xLMUYxQYR�UL[[R[�[PRNNQJV�KMLN�
PTR�s=�[qXZMQNR�NLMPVOVR�SMQ[Q[�SLqUY�TQP�-*(�XQUUQLJ�YLUUOM[�
O[�PTR�QNZOSP�[ZMROY[�QJ�PTR�VULXOU�RSLJLNW+��
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wLYOW9�PTR�UOMVR&[SOUR�QNZOSP�LK�PTQ[�SMQ[Q[�[ZMROY�LqP�PL�
SLrRM�RrRMW�JOPQLJOU�RSLJLNW9�OJY�[qX[R~qRJPUW� PTR�VULXOU�

i<^)� )�~�\��WT`����W{��S��àW��bZ�b���yÉ�xX�|���~Y���]��S��RXz����Ñ�X�z��Ç���X���x�XzY��b�~X�X�
�
<J� ,''?9� PTR� VULXOU� <JKLMNOPQLJ� ÑLNNqJQSOPQLJ�

wRSTJLULVW� NOMtRP� [POMPRY� PL� RvSRRY� PTR� NOVQS� NOMt� LK�
,+'''� ÇQUUQLJ� è9� xQPT� O� [PROYW� QJSMRO[R� MOPR+� <J� ,''-9� PTR�
VULXOU� NOMtRP� QJ� RrRMW� [RSPLM9� [TLxRY� PTR� RKKRSP� LK� PTR�
MRSR[[QLJ�OKPRM�TR�uULXOU�YQ[O[PRM+�wTR� <Ñw�[RSPLM�[TLxRY�O�
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