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DC>B>FB� >B=E;ER@`� C;EMN� SB� CVBfF<MN>@`� AEVRECEA� VW\=F>C=E_�
XFEGR<KFFd� FLB>>E� VE[;ELW� L>EGEB� A� >B_� LESB;� X@;N� PE� =E>f<�
VE>D;E�F�EfB>B>E�>B�F><OB)�=<=�;<=FL�SB�CVBfF<MFC;ELd� RDPEAELW�
OF;<;BMY)� F^W^BLW� VEABC;AEA<>FD)� <� >B� LB;EPEMEGFF)� K<=;EA)� <�
>B�VEMBLF=F)�=EB%O;E�A�>B_�VE=<SB;CD�LBMEO>@L)�CMF\=EL�>F?=FL�
F�P<SB� >BCW^BC;AB>>@Ld� ;<=E_� OF;<;BMN)� =E>BO>E)� XWPB;� >B� VR<A)�
VE;ELW� O;E� A<S>EB� E;� >BA<S>EGE� F� VEXEO>EB� E;� CW^BC;AB>>EGE�
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C;DLF)�><�C<LEL�SB�PBMB�FLBY;�ABCNL<�CW^BC;AB>>EB�?><OB>FB�PMD
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F� PMD� OBGE� FLB>>E� E>� CW^BC;AB>>E� A<SB>�� b<=<D� R<XE;<� C<L<� VE�
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BGE� CB_O<C� =<C<;NCD�� m<=;� ;E;)� O;E� >EA@B� VW\=F>FC;@� VEMWOFMF�
><CMBPC;AE�PEAEMN>E�?<VW;<>>EB�F�W�>F`�BC;N�>BCEL>B>>EB�C;RBLa
MB>FB� VRFABC;F� PBM<� A� >B=E;ER@_� VERDPE=�� j� O<C;>EC;F)� MB;� ;RFa
><Pf<;N� ;ELW� ><?<P)� B^B� A� nECCFF)� ;BL� SB� H�I�JEKL<>EL� X@M<�
F?P<><� =>FG<)� A� =E;ERE_� E>� ><� RDPB� VRFLBREA� VE=<?<M� >BWPEAMBa
;AERF;BMN>EC;N� CW^BC;AWY^F`� F?P<>F_� QW\=F><� A� E;>E\B>FF�
;B=C;<�F� VRBPMESFM� RDP�LB;EPEMEGFOBC=F`�VRF>fFVEA)� ABPW^F`�=�
WC;<>EAMB>FY� ;B=C;<� =<>E>FOBC=EGE�� k>FG<� FLBM<� ?<CMWSB>>@_�
WCVB`�� jE?R<S<MF�VRE;FA�E;PBMN>@`�BB�VEMESB>F_)� >E�VRE;FA� ECa
>EA>E_�L@CMF� C=<?<;N� X@ME� >BOBGE�� cP><=E� F� A� >B_)� F� A� VECMBPWa
Y^F`�CAEF`�R<XE;<`�H�I�JEKL<>� >B� EGR<>FOFMCD� AEVREC<LF� ;B=a
C;EMEGFF��]GE�P<A>E�F�CVR<ABPMFAE�?<>FL<B;�V<R<MMBMN>@_�AEVREC�
9� E� ;B`� VRBPBM<`)� =E;ER@B� PEMSB>� CBXB� C;<AF;N� FCCMBPEA<;BMN)�
VEMN?WY^F_CD� `WPESBC;AB>>@LF� CE?P<>FDLF� QW\=F><� =<=� L<;Ba
RF<MEL� PMD� XFEGR<KFF)� F>@LF� CMEA<LF�9 �AEVREC� EX� <A;EXFEGR<a
KFO>EC;F�QW\=F><�� jE?AR<^<B;CD�E>�=�>BLW�F�A�>EAE_�CAEB_�=>Fa
GB�9�VEAEP)�=E>BO>E)�=<=�>BMN?D�XEMBB�VEP`EPD^F_�� iE�;W;)�A�[;E_�
EXM<C;F)�WC;<>EAF;N�GR<>Ff@�F�VRF>fFV@�E=<?@A<B;CD�>B�A�VRFLBR�
;RWP>BB)�OBL�A�EXM<C;F�;B=C;EMEGFF�
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VRF?><>FD�VE[;EA�F>EGP<�AVEM>B�CEAV<P<Y;�C�PB_C;AF;BMN>EC;NY)�
F>EGP<�9�MF\N�E;O<C;F)� F>EGP<�SB� >B� CEAV<P<Y;�AEACB�� p�����	��
>B� R<A><� �	'�����)� VR<AP<� 9� A@L@CMW�� QE[;ELW� X@ME� X@� EOB>N�
WPEX>E� PMD� XFEGR<KEA� AEACB� E;=<?<;NCD� E;� VE[?FF� =<=� L<;BRF<M<�
PMD� XFEGR<KFF)� E;LBO<D� MF\N� E;PBMN>@B)� CMWO<_>@B� CEAV<PB>FD�
LBSPW� K<=;<LF� F� MFRFOBC=FLF� VRF?><>FDLF�� b<=� >BRBP=E� F� VEa
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.2
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VE=<?<MF)� O;E� FG>ERFREA<;N� BGE� VE[?FY� =<=� L<;BRF<M�PMD� XFEGR<a
KFF�X@ME�X@�FG>ERFREA<>FBL�A�A@C\B_�C;BVB>F�EXFMN>EGE�F�;EOa
>EGE� L<;BRF<M<�� cP><=E� [;E� EXC;ED;BMNC;AE� VRFAEPF;� =E� L>EGFL�
E\FX=<L)�>BPER<?WLB>FDL)�CVER<L��kELLB>;<RFBA�=�CAEFL�C;F`<L�
QW\=F>�>B�EC;<AFM��k<=�SB�X@;Nq�r;E�A�>F`�COF;<;N�VR<APE_)�O;E�
A@L@CMELq� k<=�VREABC;F� ;BERB;FOBC=WY� GR<>FfW�LBS� ;BL� F�PRWa
GFLq� rBL� LES>E� VEMN?EA<;NCD� PMD� BGE� XFEGR<KFF� F� OBL� >BMN?Dq�
kE>BO>E)� ACB� RB\FMECN� X@� C<LE� CEXE_)� BCMF� X@� L@� LEGMF� R<?�
><ACBGP<�PMD�ACB`�CMWO<BA�WC;<>EAF;N�WGEM)� VEP�=E;ER@L�VR<AP<�E�
SF?>F� QW\=F><� VRBMELMDB;CD� A� BGE� VE[;FOBC=EL� A@L@CMB�� iE�
[;E;� WGEM)� R<?WLBB;CD)� VEC;ED>>E� LB>DB;CD�� j� EP>F`� CMWO<D`� A@a
L@CBM�XMFSB�=�VR<APB)�A�PRWGF`�9�P<MN\B�� j�;EO>EC;F�WC;<>EAF;N�
WGEM�L@�LESBL�;EMN=E�;EGP<)� =EGP<�C;EMN�SB�;EO>E�F?ABC;B>�K<=;��
iE� A� [;EL� CMWO<B� fB>>EC;N� VE[;FOBC=EGE� VREF?ABPB>FD� =<=� XFEa
GR<KFOBC=EGE� L<;BRF<M<�V<P<B;�VEO;F�PE�>WMD)� FXE� A�XFEGR<KFOBa
C=EL� CL@CMB� C;F`F)� VE>D;>E)� ACBGP<� LB>BB� PE=WLB>;<MN>@)� OBL�
LBLW<R@)�VFCNL<�F�VREOBB)�VEPEX>E�;ELW�=<=�SFAEVFC>@_�VER;RB;�
LB>BB� PE=WLB>;<MB>)� OBL� KE;EGR<KFD�� o?� CEVEC;<AMB>FD� K<=;<� C�
BGE� `WPESBC;AB>>E_� F>;BRVRB;<fFB_� L@� F?AMB=<BL� fB>>B_\F_�
L<;BRF<M)�E;>ECD^F_CD)�EP><=E)�=�EXM<C;F�VCF`EMEGFF�;AEROBC;A<)�
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>FDLF)�AE?>F=<Y^FLF�F?�;EGE)�O;E�VW\=F>FC;@�C;RED;�CAEF�GFVEa
;B?@)� <�>BRBP=E�F�W;ABRSPB>FD)� ><�VE[;FOBC=EL�L<;BRF<MB�� c\FXa
=F)� R<?WLBB;CD)� CW;N� E\FX=F)� E;AB;C;AB>>EC;N� ?<� =E;ER@B� V<P<B;�
><� F`� <A;EREA�� cP><=E� VRF>fFVF<MN>E� ECWSP<;N� VW\=F>FC;EA� ?<�
F`� VRFABRSB>>EC;N� =� LB;EPW)� >BCEL>B>>E� RFC=EA<>>ELW)� >BMN?D��
jCD=F_)� =ELW� VRF`EPFMECN� GMWXE=E� ACL<;RFA<;NCD� A� SF?>N� F� A�
;AEROBC;AE� QW\=F><)� A� =E>fB� =E>fEA� A@>WSPB>� BCMF� >B� VRDLE�
VRF?><;N)� ;E� VRE� CBXD� VEOWAC;AEA<;N� FC=MYOF;BMN>WY� <A;EXFEa
GR<KFO>EC;N�VW\=F>C=F`�VREF?ABPB>F_)�>B�;EMN=E�MFRFOBC=F`)� >E�
P<SB� [VFOBC=F`� F� PR<L<;FOBC=F`�� TMBP@� <A;EXFEGR<KFF� EX><RWa
SFA<Y;CD�P<SB� A� ;<=F`�AB^<`)� =<=�gT=WVE_� R@f<RNh)� gk<LB>>@_�
GEC;Nh)� gsERFC� JEPW>EAh)� gtR<V� QB;R<� jBMF=EGEh�� r;E� =<C<B;CD�
VW\=F>C=E_� MFRF=F)� ;E� >B� XWPB;� VRBWABMFOB>FBL� C=<?<;N)� O;E� A�
VEP<AMDY^BL� XEMN\F>C;AB� C;F`E;AERB>F_� MBG=E� VRE^WV@A<B;CD�
AVEM>B� =E>=RB;>@_� XFEGR<KFOBC=F_� L<;BRF<M� F)� ><EXERE;)� 9�
;RWP>BB�E;@C=<;N�;<=EB�C;F`E;AERB>FB)�A�=E;EREL�[;EGE�L<;BRF<M<
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[;W� KERLWMW)� F^<� EC>EA<>F_� E;� >BB� E;=<?<;NCD:� [;E� F?X<AFME� X@�
LB>D� E;� L>EGF`� ?<;RWP>B>F_)� >BRBP=E� ;DGEC;>@`� F� ;RBAES<^F`�
LEY� VW\=F>FC;C=WY� CEABC;N�� QRF� ACBL� SBM<>FF� D� [;EGE� CPBM<;N�
>B�LEG�

H�I�JEKL<>�A�CAEF`�;RWP<`�>BEP>E=R<;>E�A@C=<?@A<MCD�VRE;FA�
XFEGR<KFOBC=EGE� ;EM=EA<>FD� VW\=F>C=F`� VREF?ABPB>F_�� TMWO<a
MECN�><L�C�>FL�><�[;W�;BLW�RB?=E�VEMBLF?FREA<;N��k<SP@_�EC;<MCD�
VRF� CAEBL� L>B>FF)� >E� L>B� =<SB;CD)� O;E� H�I�JEKL<>� >BC=EMN=E�
VE=EMBX<MCD� FMF� `E;D� X@� CLDGOFMCD�� QREF?E\ME� SB� [;E� E;;EGE)�
O;E� E>� >B� ;EMN=E� LB;EPEMEG)� >E� F� VW\=F>FC;%VR<=;F=:� VR<=;F=<�
VW\=F>F?L<� <A;EL<;FOBC=F� WLBRDB;� BGE� LB;EPEMEGFOBC=F_� RFGEa
RF?L�� c>E� F� >B� LESB;� X@;N� F><OB:� E;� <A;EXFEGR<KFOBC=EGE� [MBa
LB>;<� A� VW\=F>C=F`� C;F`<`� VW\=F>FC;W� >B=WP<� CVRD;<;NCD�� ZE�
=<=E_�C;BVB>F�[;E�;<=)� VE=<?@A<B;�EPF>�`<R<=;BR>@_�CMWO<_)�VREa
FC\BP\F_� C� C<LFL� H�I�JEKL<>EL� A� BGE� VECMBP>B_� =>FGB�� H�I��
JEKL<>� ?<`E;BM� VE=<?<;N� ><� VRFLBRB� DA>EB� R<C`ESPB>FB� LBSPW�
XFEGR<KFOBC=FL� K<=;EL� F� BGE� F?EXR<SB>FBL� A� VE[?FF�� iE)� =<=�
><?ME)� F� [;E;� A@FC=<>>@_� JEKL<>EL� VRFLBR� E=<?@A<B;CD� >BWP<a
OB>��JEKL<>�XBRB;�[VF?EP)�E;>ECD^F_CD�=E�ARBLB>F�VEB?P=F�QW\a
=F><� ><� k<A=<?� A� .615� GEPW:� AC;RBOW� C� =<ML@O=E_�� u;E;� [VF?EP�
R<CC=<?<>� C<LFL� QW\=F>@L� PA<SP@:� VRE?<FOBC=F�9 �A� gQW;B\Ba
C;AFF� A� tR?RWLh� F� VE[;FOBC=F� 9 � A� C;F`E;AERB>FF� gk<ML@O=Bh��
QRFABPD� EX<� ;B=C;<)� JEKL<>� VRBPM<G<B;� OF;<;BMY� F`� CMFOF;N� F�
=E>C;<;FREA<;N)� O;E� A� VRE?<FOBC=E_� VW;BAE_� ?<VFCF)� XEMBB� CEE;a
AB;C;AWY^B_� RB<MN>ELW� CEX@;FY)� >B;� F� CMBP<� ;EGE� LF>W;>EGE�
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=EA�� TW^BC;AEA<>FB� ;<_>@`� EX^BC;A)� =<=� F?ABC;>E)� =E>CVFRFREa
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;BMNC;AWB;)� O;E� QW\=F>� RW=EAEPFMCD� >B� ?><>FBL� E� CEC;<AB� EX^Ba
C;A<)� <� VREC;E� CAEFLF� AECVELF><>FDLF� E� C<LF`)� ;<=� C=<?<;N)� PBa
=<XRFC;C=F`�WL<`)� BLW�F?ABC;>@`�� ]CMF�X@�RFCEA<M�E>� ><�EC>EA<a

/6



>FF� CVBfF<MN>E_� CAEB_� ECABPELMB>>EC;F� E� CEC;<AB� EX^BC;A<)� ;E�
jD?BLC=EGE�CRBPF�PB=<XRFC;EA�>B�VELBC;FM�X@�
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LF�� bE;� K<=;)� O;E� E>� CSBG� [;F� ?<VFCF� ;EMN=E� A� =E>fB� .61/� GEP<)�
=EGP<�PB=<XRNC=<D�XWRD�WSB�R<?R<?FM<CN)�CAFPB;BMNC;AWB;�=<=�R<?�E�
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A� >F`q�1�F;04.:H� .7.� 0�>h8AG8� >�4:07.3?� .7.� 0� C+B.I�-;1<I �x���y�
QE=<SF� [;E� VFCNLE� •xW=EAC=ELyW� x���y� c>� =<=%>FXWPN� [;E� CM<a
PF;�� Z<�>BMN?D�MF�P<L�A?XWPER<SF;Nq�)� A@VFC@A<_;B�LB>D)�=R<C<Aa
f@�LEF�x���hy

jE?LES>E)� O;E� VFCNLE� QW^F><� B^B� XEMBB� AECVM<LB>FME� [;W�
LBO;W)� >FOBGE)� EP><=E� SB)� >B� FLBA\WY� EX^BGE� C� ?<L@CM<LF� PBa
=<XRFC;EA�� iBP<REL� IBA�QW\=F>� GEAERF;:� giB�PEMGE�PWL<D)� V@Ma
=F_�VE[;�LFGEL�CEXR<MCD�F�VEC=<=<M�A�C;EMFfW���h

T�[;FL�AVEM>B�CEGM<CWB;CD�F�R<CC=<?�TEXEMBAC=EGE:�go?ABC;FB�E�
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