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>?@�A?BCD�A?E?FG�A?E?F1�AH�GIJ?K?LMN�@�MGCOGJHADP�
QDJ?R� 9G� HMFD� GSJ?ADEDCNML� IGFHH� M@JGQAGB� T?U?EHB� D�
GCVJ?ODCNML� A?� VGDM@D� A?E?F?� A?WHB� XJY1� AHFNTL� GIGBZ
CD�OGMVGQDA?ADL�[F?UDQDJ?�\QDCJDHODE?�9?IG@GO?��=A�
A?E?F� D]� VDM?CN� 6*� ?VJHFL� *+*,� S�� JGOAG� SGU� MV^MCL�
VGMFH� MGIYCDB1� @GCGJYH� ODUHF� D� GVJHUHFDF� @?@� //V^CN1�
VGOHUWDB� _GMMDP� @� V?UHADP� D� VGTGJ^`�� 9H� MGOMHQ�
MF^E?BAG� D� CG1� ECG� //[JHQHAAGH� aJ?ODCHFNMCOG`� [�� \��
9?IG@GO?� GC@JYO?HC� VHJOYB� CGQ� //:J]DO?� J^MM@GB� JHZ
OGFPbDD`1� IHMbHAAGSG� DMCGEAD@?� MODUHCHFNMCO� MGOJHZ
QHAAD@GO� G� SGU?]� @?C?@FDTQ?�

c�� [�� dHMMHA1� DTU?CHFN� //:J]DO?� J^MM@GB� JHOGFPZ
bDD`1� MGMC?ODOWHSG� M� *+6*� VG� *+ef� SS�� UO?Ub?CN� CGZ
QGO1� VDM?F� G� bHFD� DTU?ADL�� //g?U?E?� T?@FPE?HCML� O�
CGQ1� ECGIY� MG]J?ADCN� VDMNQHAAYB� MFHU� J?TOHJCYO?Ph
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KD]ML� VHJHU� A?QD� CJ?SDEHM@D]� MGIYCDB�� jAGSGH� DT�
CGSG1� ECG� @?kUGQ^� DT� A?M� VJDOHFGMN� ODUHCN� DFD� O� EHQ�
^E?MCOGO?CN1� GMC?FGMN� HUDAMCOHAAYQ� O� MOGHQ� JGUH� D�
IGFNhWH� ^kH� ADSUH� AH� VGOCGJDFGMN�� aGXCGQ^� HMFD�
MHBE?M� AH� T?VDM?CN� OMHSG1� EHQ^� @?kUYB� MODUHCHFHQ�
IYF���� CG� QAGSGH� DT� l?@CDEHM@D]� U?AAY]� VJGV?UHC�
IHMMFHUAG� D� C?@GB� AHUGMC?CG@� QGkHC� IHTA?UHkAG�
T?CJ^UADCN� J?M@JYCDH� DMCDAAGSG� MQYMF?� VHJHkDO?HQGZ
SG� A?QD� OHFDE?BWHSG� DMCGJDEHM@GSG� VHJHFGQ?`�

[�� \�� 9?IG@GO� IYF� VJDODFHSDJGO?AAYQ� MODUHCHFHQ�
A?E?F?1� VHJOY]� QHMLbHO� J^MM@GB� JHOGFPbDD1� O� C^� HH�
VGJ^1� @GSU?� GA?� HKH� A?TYO?F?MN� mHOJ?FNM@GB�� nSG� @GZ
JGCHAN@^P� IDGSJ?lDP� QGkAG� A?BCD� O�VLCGQ�CGQH� oj?Z
FGB� MGOHCM@GB� XAbD@FGVHUDD`1� OYWHUWHQ� O� *+ef� S���
o9?IG@GO1� [F?UDQDJ� \QDCJDHODE� p*,q+r*+66s1� ODUAYB�
EFHA� @�hU�� V?JCDD1� PJDMC1� GUDA� DT� JHU?@CGJGO� o_HED`��
;FHA� *� dGM^U�� U^QY�� [� *+*t� r� ^VJ?O1� UHF?QD� [JHQHAAGZ
SG�aJ?ODCHFNMCO?�� [G�OJHQL�SJ?kU?AM@GB�OGBAY�O]GUDF�
O�MGMC?O�>JYQM@GSG�VJ?ODCHFNMCO?��=UDA�DT�JHU?@CGJGO�
o_^FLo�� uIDC� O� vHJFDAH� QGA?J]DMCGQo�

cA?EH� VDWHC� r� D� CJ^UAG� XCGQ^� ^UDOFLCNML� r� G�
[F?UDQDJH� \QDCJDHODEH� HSG� MYA� r� T?QHE?CHFNAYB�
VDM?CHFN� [F?UDQDJ� 9?IG@GO�� [� ?ASFDBM@GQ� O?JD?ACH�
MOGD]� OGMVGQDA?ADB� o�)&��1� �&���%o� GA� J?MM@?TYO?Z
HC� IDGSJ?lDP� GCb?1� GC� @GCGJGSG� ^A?MFHUGO?F� FPIGON� @�
I?IGE@?Q1� W?]Q?C?Q1� IG@M^1�VGXTDD�� [F?UDQDJ�9?IG@GO�
VGUEHJ@DO?HC� AHT?ODMDQGMCN� M^kUHADB1� MQHFGMCN1�
WDJGC^� D� FDIHJ?FNAGMCN� OTSFLUGO� MOGHSG� GCb?�� wJDMC1�
VJGlHMMGJ� ^SGFGOAGSG� VJ?O?1� [�� \�� 9?IG@GO� IYF� FDWHA�
@?QHJhPA@HJM@GSG� TO?ADL� T?� V^IFD@?bDP� O� k^JA?FH�
oaJ?OGo� TA?QHADCGB� MC?CND� o>DWDAHOM@?L� @JGO?O?L�
I?ALo1� J?TGIF?E?PKHB� JGFN� VGFDbDD� O� GJS?ADT?bDD� O�
*+fe� SGU^� VGSJGQ?� O� >DWDAHOHo�� [� *+*e� SGU^� GA� I^UHC�
GWCJ?lGO?A� A?� *ff� J^IFHB� T?� JHVGJC?kD� DT� >DHO?� M
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VJGbHMM?� vHBFDM?1� V^IFD@GO?OWDHML� O� FDIHJ?FNAGB�
S?THCH� o_HEN`1� GUADQ� DT� JHU?@CGJGO� @GCGJGB� M� *+fq�
VG� *+*t� SS�� [�� \�� 9?IG@GO� IYF�

x� HSG� DQHAHQ� MOLT?AG� MGTU?ADH� @GAMCDC^bDGAAGZ
UHQG@J?CDEHM@GB� V?JCDD1� VGTUAHH� VHJHDQHAGO?AAGB� O�
V?JCDP� A?JGUAGB� MOGIGUY�� \HV^C?C� VHJOGB� dGM^U?Jh�
MCOHAAGB� \^QY1� GA� VJGDTAHM� AHM@GFN@G� IFHMCLKD]� JHZ
EHB1� VJDAHMWD]� HQ^� OMHJGMMDBM@^P� DTOHMCAGMCN�� aGCGQ�
IYF?� OGBA?�D�JHOGFPbDL1�G�@GCGJGB�GA� SGOGJDC�O�MOGD]�
OGMVGQDA?ADL]�� [� *+*+� SGU^� [�� \�� 9?IG@GO� M� MHQNHB�
XQDSJDJ^HC�� aGMFH� SGU?� VJHIYO?ADL� O� <GAUGAH� GA�
VHJHHTk?HC� O� vHJFDA1� SUH1� @?@� VDWHC� HSG� MYA1� `UG� MOGZ
HB� MQHJCD� 6,� Q?JC?� *+66� SGU?� JHU?@CDJGO?F� M� c�� [��
dHMMHAGQ� ?ACDMGOHCM@^P� S?THC^� o_^FN`� po\J^SDH�
IHJHS?os�� 6,� Q?JC?� *+66� SGU?� [�� \�� 9?IG@GO� T?SGJGUDF�
MGIGB� MOGHSG� UJ^S?� jDFP@GO?1� OYMC^V?OWHSG� M� V^IFDEZ
AGB� FH@bDHB�� >?@� VDWHC� [F?UDQDJ� 9?IG@GO1� VG@?� GCHb�
oIG@MGOYQ� ^U?JGQ� MIDO?F� M� AGS� GUAGSG� DT� CHQAY]�
AHSGULHO1� IYF� UJ^SDQ� MQHJCHFNAG� J?AHA� OYMCJHFGQ� O�
MVDA^`� p//\J^SDH� IHJHS?os�

vFDT@DB� UJ^S� [�� \�� 9?IG@GO?1� GMAGO?CHFN� k^JA?F?�
oaJ?OGo� D� S?THCY� o_HENo� c�� [�� dHMMHA� VDM?F� O� MOGHQ�
//kDTAHAAGQ� GCEHCHo� po\O?� OH@?//s�� oy� IHM@GAHEAG�
IF?SGU?JHA� D� IF?SGMFGOFLP� M^UNI^1� @GCGJ?L� MIFDTDF?�
QHAL�M�/GJUHAGQ/�J^MM@GB�DACHFFDSHAbDD��z?@GSG�GJUHA?�
AH� IYFG� CGSU?� O� nOJGVH� D� IGFNWH� AH� I^UHC� HSG� O�
_GMMDD��=CFDEDCHFNAYQ�VJDTA?@GQ�DACHFFDSHAbDD�IYFG1�
ECG� A?� VHJOGQ� QHMCH� MCGLFG� UFL� AHH� GIKHMCOHAAGH�
MF^kHADH1� VGUEDALOWHH� MHIH� OMH� UJ^SDH� DACHJHMY�� {CG�
MGTU?O?FG� GMGIGH� OGTOYWHAAGH� A?MCJGHADH1� CGEAG� VHJZ
O?L� FPIGON1� T?MC?OFLFG� TO^E?CN� O� U^WH� TGFGCYH�
MCJ^AY� D� OYMG@G� VGUADQ?FG� A?U� I^UADEAGB� M^HCGBo�

vHT� OML@GSG� MGQAHADL� [�� \�� 9?IG@GO� VJDA?UFHk?F�@�
F^EWDQ� VJHUMC?ODCHFLQ� oGJUHA?o� J^MM@GB� DACHFFDSHAZ
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bDD�� =IF?U?F� OMHQD� HH�UGMCGDAMCO?QD��c�HH�AHUGMC?C@?Z
QD1� @GCGJYH� GIA?kDFDMN� O� VHJOYH� kH� QHMLbY� VGMFH�
JHOGFPbDD�� aJHUHFNA?L� EHMCAGMCN1� ^UDODCHFNA?L�
M@JGQAGMCN1� VJGLODOW?LML� O� E?MCAGMCD� O� JHWHADD� T?Z
ALCN� AH� IJGM?PKDBML� O� SF?T?�VGMC� ^VJ?OFLPKHSG�UHF?Z
QD� [JHQHAAGSG�aJ?ODCHFNMCO?1�VGTOGFDFD� [�� \��9?IG@GZ
O^� VJHUMC?ODCN� VHJOYH� UO?� QHMLb?� J^MM@GB� JHOGFPbDD�
`O� LJ@GQ1� AHVGU@^VAGQ� MOHCH� UAL`�� _^MM@?L� DACHFFDZ
SHAbDL1� J^MM@DH� FDIHJ?FY� G@?T?FDMN� AHVGUSGCGOFHAAYZ
QD� @� JHOGFPbDD1� G� @GCGJGB� GAD� MCGFN@G� OJHQHAD�
QHEC?FD1� @GCGJ^P� MCGFN@G� OJHQHAD� SGCGODFD�

aGFGkDCHFNAYH� @?EHMCO?� GIGJ?EDO?FDMN� GCJDb?Z
CHFNAYQD�� GIKHMCOHAAGH� MF^kHADH� MC?AGODFGMN� MFHVGB�
OHJGB� O� `A?JGU^W@G`1� DUH?FDTQ� VJHOJ?K?FML� O�
VGFDCDEHM@^P� AHTJHFGMCN1� kHJCOHAAGMCN� r� O� IHTOGFDH1�
FDEA?L� GCO?S?� r� O� IHMVHEAGMCN1� OHJ?� O� I^U^KHH� r� O�
GCM^CMCODH� VJHUMC?OFHADL� G� JH?FNAGMCD�

[�� \�� 9?IG@GO� JDM^HC� ^ADECGk?PKDB� VGJCJHC� >HZ
JHAM@GSG1�AHVJDLCAGSG�QHQ^?JDMC^�D�@?@�EHFGOH@1�D�@?@�
VGFDCD@�� 9G� AH� QHAHH� @JDCDEHA� D� VGJCJHC� a�� 9�� jDFPZ
@GO?1� EHFGOH@?1� @GCGJGSG� ?OCGJ� FPIDC� D� MEDC?HC�
OYU?PKDQML� SGM^U?JMCOHAAYQ� UHLCHFHQ�

[GMVGQDA?ADL� [�� \�� 9?IG@GO?� OGM@JHW?PC� VHJOYH�
QHMLbY� //V^FHQHCAGSG`1� @?@� OYJ?TDFML� [F?UDQDJ�
9?IG@GO1� *+*t� SGU?1� A?E?FG� MCJ?WAY]� OJHQHA1� MQYMF?�
@GCGJY]� AH� GMGTA?O?FD1� AH� VJHUODUHFD� UG� @GAb?� U?kH�
OHU^KDH� ?@CHJY� DMCGJDEHM@GB� CJ?SHUDD�
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_GOAG� SGU� CGQ^� A?T?U}1� O� XCD� M?QYH� UAD1� 6fr66�
?VJHFL1�VJGDTGWFD� O�aHCHJI^JSH�MGIYCDL1�OMH�TA?EHADH�
@GCGJY]�UFL�M^UNIY�OGBAY�D�M^UHI�A?WHB�_GUDAY������ �
HKH� AH� QGSFG� IYCN� O� UGMC?CGEAGB� MCHVHAD� VGALCG� D�
GbHAHAG������	� � ^kH� LMAG� ODUAG1� ECG� DQHAAG� O� XCD�
I^JAYH�UAD1�@GSU?�OVHJOYH�VGMFH�CGJkHMCO?�JHOGFPbDD�
GC@JYFGMN� A?� QSAGOHADH� ^JGUFDOGhMODJHVGH� FDbG�
?A?J]DD1� @GSU?� OAGON1� OG� DQL� V?JCDBAGB� DACJDSD� D� UHZ
Q?SGSDEHM@D]� OGkUHFHADB1� VGUALC� IYF� :]HJGAC1� D�
VJHMC^VAGH� FHS@GQYMFDH1� IHMMGTA?CHFNAG� VGU?O?L� J^@^�
VJHU?CHFNM@GQ^� VGFDCDEHM@GQ^� J?MEHC^1� VGMC?ODFG�
[JHQHAAGQ^� aJ?ODCHFNMCO^� ^FNCDQ?C^Q� D� UGIDFGMN� GC�
AHSG� JG@GOY]� ^MC^VG@� D� GCMC^VFHADB� O� UO^]� GMAGOAY]�
OGVJGM?]� r� OAHWAHB�VGFDCD@D�D� GJS?ADT?bDD� OF?MCD1� r

}� aDM?AG� 6*� ?VJHFL� *+*,� S�
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O� XCD� UAD� T?@GAEDFML� VHJOYB1� IFHMCLKDB� D� VGIHUAYB1�
l?TDM� JHOGFPbDD� D� GVJHUHFDFML� r� VG@?� HKH� AHLMAG� r�
V^CN1� VGOHUWDB� _GMMDP� @� V?UHADP� D� VGTGJ^�

{CG� AH� TA?EDC1� @GAHEAG1� ECG� O� CHEHADH� UO^]� VHJOY]�
QHMLbHO1� @GSU?� A?� J?TO?FDA?]� M?QGUHJk?ODL� r� lGJZ
Q?FNAG� GCkDOWHSG� HKH� *t� G@CLIJL� *+fi� SGU?1� AG�
l?@CDEHM@D� HKH� bHFY]� **� FHC� VYC?OWHSGML� MG]J?ADCN�
MOGH� TA?EHADH1� r� GJS?ADTGOYO?F?MN� AGO?L1� MOGIGUA?L�
_GMMDL1� r� ECG� O� XCGC� @GJGC@DB� VHJDGU� OMH� GIMCGLFG�
IF?SGVGF^EAG�� 9?VJGCDO� CGSG�� OADQ?CHFNAYB� D� GI~H@Z
CDOAYB� OTSFLU� QGS� IY� O� VHJOYH� kH� UAD� oIHM@JGOAGB�
JHOGFPbDDo� A?BCD� MDQVCGQY� SJLU^KHSG� J?TFGkHADL��
zHVHJN1� )�( � •�$ #�1�@GSU?�VJGMQ?CJDO?HWN�S?THCY�CGSG�
OJHQHAD1�XCD�MDQVCGQY�@?k^CML�C?@DQD�AHMGQAHAAYQD1�
C?@DQD�GEHODUAYQD€�:�CGSU?�CH�FPUD1�@GCGJYH�OTO?FDFD�
A?� MOGD� VFHED� AHMFY]?AAG� CLkHF^P� T?U?E^� ^VJ?OFHADL�
_GMMDHB1� r� O� GMGIHAAGMCD� A?� VHJOY]� VGJ?]� r� @?@� I^UCG�
VJHU?O?FDMN� DFFPTDLQ�� =AD� ]GCHFD� OHJDCN� O� @GAHEAYB�
^MVH]•� IHT� XCGB� OHJY� GC@^U?� IY� QGSFD� GAD� VGEHJVA^CN�
AJ?OMCOHAAYH�MDFYR�c�OVHJOYH�UGFkA?�IYF?�VGW?CA^CNZ
ML�D]�OHJ?�DQHAAG�O�XCD�JG@GOYH�?VJHFNM@DH�UAD1�@GSU?�
oJHOGFPbDGAAYB�aHCJGSJ?Uo�OYAHM�A?�VFGK?UN�kDTAHAZ
AYB� UFL� _GMMDD� OGVJGM� G� T?U?E?]� HH� OAHWAHB�VGFDCD@D�
D�A?�@J?MAY]�TA?QHA?]�OVHJOYH�VGLODFDMN�A?UVDMD1�VJDZ
TYO?OWDH� @� MOHJkHADP� [JHQHAAGSG� aJ?ODCHFNMCO?�DFD�
GCUHFNAY]� HSG� EFHAGO�

x�XCGSG�QGQHAC?�������� �Q?JCDJGFGS�[JHQHAAGSG�aJ?Z
ODCHFNMCO?�� jGkAG� @GAMC?CDJGO?CN1� ECG� ^]GU� d^E@GO?�
D�VJDAHMHADH�jDFP@GO?�O�kHJCO^�CJHIGO?ADLQ�cMVGFADZ
CHFNAGSG� >GQDCHC?� aHCHJI^JSM@GSG� xGOHC?� J?IGED]� D�
MGFU?CM@D]� UHV^C?CGO� IYFD� UFL� [JHQ�� aJ?ODCHFNMCO?�
VHJOYQ� ^U?JGQ1� GC� @GCGJGSG� GAG� ^kH� IGFHH� AH� GVJ?ODZ
FGMN�� c1� O� M^KAGMCD� SGOGJL1� VGMFHU^PKDH� WHMCN�
QHMLbHO1� M� D]� VHJDGUDEHM@DQD� VGCJLMHADLQD� D� @JDTDZ
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M?QD1� M� CKHCAYQD� VGVYC@?QD� MGTU?CN� MDFNA^P� @G?FDZ
bDGAA^P� OF?MCN1� M� l?AC?MCDEHM@DQD� MGOHK?ADLQD� O�
j?F?]DCGOGQ� g?FH� D� O� jGM@GOM@GQ� vGFNWGQ� zH?CJH1� r�
XCD� WHMCN� QHMLbHO� IYFD� GUADQ� MVFGWAYQ� ^QDJ?ADHQ��
aJ?OU?1� O� A?E?FH� DPFL� IYF� GUDA� @GJGC@DB� QGQHAC1�
@GSU?� MFGOAG� VGUALFML� GVLCN� ?OCGJDCHC� OF?MCD�� XCG�
IYFG� VGMFH� VGU?OFHADL� VHJOGSG� IGFNWHODMCM@GSG�
OYMC^VFHADL�� 9G� XCDQ� QGQHACGQ� [J�� aJ?ODCHFNMCOG� AH�
M^QHFG� OGMVGFNTGO?CNML1� D� CGSU?WADH� IF?SGVJDLCAYH�
^MFGODL� IYFD� VJGV^KHAY�� =AD� IGFHH� AH� VGOCGJDFDMN��
<HS@GMCN1� M� @GCGJGB� <HADA^� D� zJGb@GQ^� ^U?FGMN�
MOHJSA^CN� VGMFHUAHH� @G?FDbDGAAGH� VJ?ODCHFNMCOG�
>HJHAM@GSG1� GIA?J^kDF?� HSG� OA^CJHAAHH� IHMMDFDH��
xCHVHAN� XCGSG� IHMMDFDL� DT^QDF?� CGSU?� U?kH� ]GJGWG�
GMOHUGQFHAAY]� FPUHB���

x�VHJOY]�UAHB�VHJHOGJGC?�L�MCGLF�UGOGFNAG�IFDT@G�@�
[JHQHAAGQ^� aJ?ODCHFNMCO^•� O� CHEHADH� VHJOY]� UO^]�
QHMLbHO� pUG� VHJOGSG� @JDTDM?s� T?ADQ?F� UGFkAGMCN�
^VJ?OFLPKHSG� UHF?QD� [JHQHAAGSG� aJ?ODCHFNMCO?1� ?�
OVGMFHUMCODD� A?]GUDFML� M� ADQ� r� VG� J?TAYQ� VGOGU?Q� D�
VJD� J?TAY]� GIMCGLCHFNMCO?]� r� O� UGOGFNAG� CHMAGQ�
@GAC?@CH��>� MGk?FHADP1� L�AH�OHF�CGSU?�AD�UAHOAD@?1�AD�
@?@D]hFDIG� MDMCHQ?CDEHM@D]� T?VDMHB�� g?ALCYB� M� ^CJ?� D�
UG� VGTUAHB� AGED1� L� HFH� A?]GUDF� OJHQL� UFL� CGSG1� ECGIY�
OYVGFALCN�OMP�OYV?OW^P�A?�QGP�UGFP�J?IGC^��aGXCGQ^�
^� QHAL� AH�MG]J?ADFGMN�VGECD�AD@?@D]�UG@^QHAC?FNAY]�
U?AAY]1�GCAGMLKD]ML�@�CGQ^�OJHQHAD��y�UGFSG�@GFHI?FZ
ML1� MCGDC� FD� CHVHJN1� VG� VJGWHMCODD� MCGFN@D]� QHMLbHO1�
VJDADQ?CNML� T?� VHJG� D� VYC?CNML� T?VDM?CN� CG1� ECG�
^bHFHFG� O� V?QLCD�� zJ^UAGMCN� XCGB� T?U?ED� ^OHFDEHA?�
CHQD� ^MFGODLQD1� O� @GCGJY]� L� CHVHJN� A?]Gk^MN1� r�
VJGkDO?L�O�oQHUOHkNHQ�^SF^o�>JYQ?1�^kH�bHFYB�QHMLb�
MGOHJWHAAG� GCJHT?AAGSG� GC� OMHB� GMC?FNAGB� _GMMDD� D�
CGFN@G� ECG� T?ALCGSG� AHQb?QD�� u� QHAL� VGU� J^@GB� AHC

**



ADEHSG� UFL� GIFHSEHADL� J?IGCY� V?QLCD1� HMFD� AH�MEDC?CN�
@DVY� AGQHJGO� //_HED`1� VG� ME?MCNP� MG]J?ADOWD]ML� ^�
c�� aHCJ^A@HODE?� D� DQ� QAH� VJHUGMC?OFHAAY]�� aJ?OU?1�
XCG� GEHAN� UJ?SGbHAAGH� VGMGIDH1� AG� GAG� AH� QGSFG1�
@GAHEAG1� GCJ?k?CN� ]GU?� CGB� OA^CJHAAHB1� T?@^FDMAGB�
VGFDCDEHM@GB� kDTAD1� @GCGJ?L1� @?@� XCG� OMHSU?� IYO?HC1�
A?VJ?OFLF?�D�OMHbHFG�GVJHUHFLF?�]GU�kDTAD�OAHWAHB��[�
CHEHADH� CH]� UO^]� QHMLbHO1� ECG� L� A?]GUDFML� A?� VGMC^�
uVJ?OFLPKHSG� UHF?QD� [JHQ�� aJ?ODCHFNMCO?1� L� E^CN� AH�
HkHUAHOAG�VJDM^CMCOGO?F�VJD�T?@JYCY]�HSG�T?MHU?ADL]1�
SUH� L� IYF� HUDAMCOHAAYQ� FDbGQ1� AH� VJDA?UFHk?OWDQ�
GlDbD?FNAG� @� MGMC?O^� VJ?ODCHFNMCO?�� [VGMFHUMCODD� L�
VGUJGIAHH� @GMA^MN� OGVJGM?� G� QGHQ� VGFGkHADD� D� G� CH]�
VJDEDA?]1� @GCGJYH� VGI^UDFD� QHAL� QDJDCNML� O� CHEHADH�
QGHB� @J?C@GOJHQHAAGB� J?IGCY� M� XCDQ� VGFGkHADHQ�
CGFN@G� MODUHCHFL1� AG� AH� ^E?MCAD@?� VGFDCDEHM@GSG�
//COGJEHMCO?`� [JHQ�� aJ?ODCHFNMCO?�� xHBE?M� L� ]GE^�
CGFN@G� @GAMC?CDJGO?CN1� ECG1� A?M@GFN@G� QAH� DTOHMCAG1�
GC� OMH]� XCD]� MGOHK?ADB� AH� GMC?FGMN� AD@?@GSG� MFHU?��
g?VDMYO?CN� VJHADL� O� M?QGQ� T?MHU?ADD� L� AH� QGS1� OODU^�
D]� MCJGSG� @GAlDUHAbD?FNAGSG� ]?J?@CHJ?�� {CG1�@GAHEAG1�
OYTO?FG� IY�VJGCHMC�VJHkUH�OMHSG�MG�MCGJGAY�>HJHAM@GZ
SG1�OMHSU?�GEHAN�VGUGTJDCHFNAG�D�JHOADOG�GCAGMDOWHSGZ
ML� @G� OMHQ^1� O� EHQ� GA� QGS� ^MQ?CJDO?CN� VG@^WHADH� A?�
//OHJ]GOAYH�VJHJGS?CDOY`� [JHQ��aJ?ODCHFNMCO?��aDM?CN�
kH� )�( � •�$ #�� ^� QHAL� AH� IYFG� OJHQHAD�� \^Q?P1�ECG�AD�
GUDA� DT� QDADMCJGO� AH� DQHF� OGTQGkAGMCD� UHF?CN� @?Z
@DHhFDIG� T?VDMD� VGMFH� T?MHU?ADL�� x?QG� MGIGB� J?T^QHZ
HCML1� ECG� CHVHJN1� SGU� MV^MCL1� L� AH� DQHP� AD� Q?FHBWHB�
OGTQGkAGMCD� MDMCHQ?CDEHM@D� OGMMC?AGODCN� CG1� ECG�
VJGDM]GUDFG� A?� XCD]� MGOHK?ADL]�

c�CHQ�AH�QHAHH1�L�OMHhC?@D�JHWDF�VJDMC^VDCN�@�XCDQ�
T?VDM@?Q��>?@�AD�M@^UHA� CGC� Q?CHJD?F1�@GCGJYQ�J?MVGZ
F?S?HC�QGL�V?QLCN1�OMH�kH�IYFG�IY1�U^Q?HCML�QAH1�k?FN1
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HMFD� IY� XCGC� Q?CHJD?F� VGSDI� IHMMFHUAG�� y� MEDC?F� IY�
@J?BAH� O?kAYQ1� ECGIY� OMH� CH1� @CG� C?@� DFD� DA?EH�
G@?T?FDMN� VJDE?MCAYQD� J?IGCH� [J�� aJ?ODCHFNMCO?1�
VGMC^VDFD� IY� C?@� kH�� v^U^KDB� DMCGJD@� MGIHJHC� D�
GbHADC� OMH� XCD� MODUHCHFNMCO?�� =AD� QGS^C� G@?T?CNML�
GEHAN� J?TAGbHAAYQD1� AG� AD� GUAG� DT� AD]� AH� I^UHC�
FDWHAAYQ�bHAY1�HMFD�VDW^KDB�T?U?MCML�UO^QL�?IMGFPCZ
AYQD�CJHIGO?ADLQD��AH�UGV^M@?CN�AD@?@GB�MGTA?CHFNAGB�
AHVJ?OUY� pGC� GWDIG@� AD@CG� AH� S?J?ACDJGO?As� D� IYCN�
OVGFAH� D� UG� @GAb?� DM@JHAADQ�

[MC^VFHADH� XCG� QAH� @?T?FGMN� AHGI]GUDQYQ1� C?@�
@?@� GAG� VGLMADC� M?QYB� ]?J?@CHJ�QGD]� OGMVGQDA?ADB�D�
QGH�MGIMCOHAAGH�GCAGWHADH�@�XCDQ�T?VDM@?Q��aJDMC^V?P�
@� QGHQ^� VGOHMCOGO?ADP�

��

>?@� CGFN@G� OMVY]A^F?� OGBA?1� L� AHQHUFHAAG� r� 6*�
DPFL�*+*2� SGU?� r�VGF^EDF� I^Q?k@^1�^OHUGQFLOW^P�QHZ
AL1�ECG� L1� O� @?EHMCOH�GlDbHJ?�GVGFEHADL1�VJDTYO?PMN�O�
e*,h^P�VHW^P�9GOSGJGUM@^P�UJ^kDA^�D�GILT?A�LODCNML�
O� QHMCG� lGJQDJGO?ADL� XCGB�UJ^kDAY1� O� S�� xC?J^P�_^MZ
M �̂� 9H� MGIDJ?PMN� MHBE?M� VGUJGIAG� @?M?CNML� OMHSG1�
VHJHkDCGSG� QAGP1� MVHJO?� O� xC?JGB� _^MMH1� VGCGQ� O�
[YIGJSH1� SUH� UJ^kDA?� A?]GUDF?MN� UG� Q?L� *+*i� SGU?1�
T?CHQ� O� QHMCHE@H� d?BA?WH1� A?� IHJHS^� _DkM@GSG� T?FDO?1�
A?�VGFV^CD�QHkU^�aHJAGOGQ�D�_DSGB��y�IYF�MVHJO?�UJ^Z
kDAAYQ�?U~PC?ACGQ1�VGCGQ�O�d?BA?WH1�SUH�DT�CJH]�UJ^Z
kDA� IYF� GIJ?TGO?A� VGF@� pVGU� A?TO?ADHQ� 2e2hSG� VH]GCZ
AGSG� zD]ODAM@GSGs1� VGF@GOYQ� ?U~PC?ACGQ1� D� O� XCGC�
VHJOYB� SGU� OGBAY� IYF�MODUHCHFHQ�J?IGCY�VG�VGUSGCGOZ
FHADP� CYF?1� VJGCH@?OWHB1� OHJGLCAG1� IGFHH� DFD� QHAHH�
GUDA?@GOG� VG� OMHB�_GMMDD�� \^Q?P1� ECG� QGD�A?IFPUHADL
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O� XCGB� GIF?MCD� C?@kH� AH� I^U^C� FDWHAY� AH@GCGJGSG�
DACHJHM?1� AG� VG@?QHMC� GC@F?UYO?P� T?VDMYO?ADH� XCGSG�
Q?CHJD?F?1� ?� C?@kH� D� OMHSG� CGSG1� ECG� GCAGMDCML� @�
QGHB� MF^kIH� O� :TD?CM@GB� E?MCD� dF?OAGSG� ‚C?I?1� @^U?�
L� IYF� MGOHJWHAAG� UFL� MHIL� AHGkDU?AAG� D� IHT� OML@GSG�
MOGHSG� ^E?MCDL� VHJHOHUHA� DT� d?BA?W?� O� MHACLIJH� *+*i�
SGU?� D� SUH� GMC?O?FML� UG� M?QGSG� VHJHOGJGC?1� T?MC?OWHZ
SG�QHAL�OJHQHAAG�DMVGFALPKDQ�GILT?AAGMCD�UHFGVJGDTZ
OGUDCHFL� XCGSG� ^EJHkUHADL�� nMFD� L� TUHMN� ^VGQDA?P� G�
MOGHB� OGHAAGB� MF^kIH1� CG� CGFN@G� UFL� CGSG1� ECGIY�
VGLMADCN1� ECG� M� DPFL� *+*2� SGU?� D� UG� Q?JC?� *+*t� SGU?� L�
AH� VJDADQ?F� AD@?@GSG� ^E?MCDL� O� VGFDCD@H�� \?kH�
OHJA^OWDMN�O�aHCHJI^JS1�L�AH�OGTGIAGODF�AD�V^IFDbDMZ
CDEHM@GB� J?IGCY� O� S?THCH� //_HEN`1� AD� J?IGCY� O� ƒHACZ
J?FNAGQ� >GQDCHCH� V?JCDD� A?JGUAGB� MOGIGUY�� =C@JYCG�
OHJA^CNML�@�CGB� D�UJ^SGB�L� r�O�MDF^�MOGHSG�VGFGkHADL�
GlDbHJ?1�MF^k?KHSG�O�dF?OAGQ�‚C?IH�r�AH�QGS1�MUHF?CN�
kH� XCG1� C?@� M@?T?CN1� @GAMVDJ?CDOAG� ^� QHAL� AH� IYFG�
AD@?@GB� G]GCY1� U?� D� AH� IYFG� IY� O� C?@GQ� C?BAGQ�
^E?MCDD� IGFNWGSG� MQYMF?�� >?@� IY� CG� AD� IYFG1� QAH�
O?kAG1� UFL� VGLMAHADL� QAGSGSG� U?FNAHBWHSG1� @GAMC?CDZ
JGO?CN� XCG� GIMCGLCHFNMCOG�� x� A?E?F?� OGBAY� D� UG� M?QGB�
JHOGFPbDD�L�IYF�GCGJO?A�GC�VGFDCDEHM@GB�D�r�O�E?MCAGZ
MCD� r� GC� V?JCDBAGB� kDTAD� D� MFHUDF� T?� AHP� CGFN@G�
DTOAH1� @?@� MCGJGAADB� A?IFPU?CHFN�� jAH� IYFD� AHDTOHZ
MCAY� MFGkAYH� GCAGWHADL1� J?TODOWDHML� O� XCD� SGUY�
OA^CJD� \^QY� D� O� AHUJ?]� A?WHSG� ƒ>�� y� MGOHJWHAAG� AH�
TA?F� >HJHAM@GSG1� r� QGH� TA?@GQMCOG� M� ADQ� IYFG� EDMCG�
OAHWAHH1� QY� @F?ALFDMN� VJD� OMCJHEH� D� GIQHADO?FDMN�
I?A?FNAYQD�lJ?T?QD1�r�G�VGFDCDEHM@GB�HSG�lDTDGAGQDD�
L�QGS� M^UDCN�CGFN@G� VG�HSG� JHE?Q� O� \^QH1�G�@GCGJY]� L�
AD@GSU?�AH�IYF�OYMG@GSG�QAHADL��>GAHEAG1�O�MDF^�QGHB�
IFDTGMCD� @� JHU?@bDD� //_HED`1� FDEAY]� GCAGWHADB� M�
jDFP@GOYQ1� dHMMHAGQ1� ‚DAS?JHOYQ1� _GUDEHOYQ� D
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UJ^SDQD1� L� AH� QGS1� U?� D� AH� ]GCHF1� OVGFAH� CHJLCN� MOLTN
r� OHJAHH1� @GAC?@C� r� M� V?JCDHB� D� VGFDCD@GB•� D� AH�
VGCHJLF�HH��9G�OMH�kH�OAHWALL�QGL�GCE^kUHAAGMCN�IYF?�
VJDEDAGB� CGSG1� ECG� VGMFH� VHJHOGJGC?1� A?� VHJOY]� VGJ?]�
QGHB�OGTGIAGODOWHBML�VGFDCDEHM@GB�UHLCHFNAGMCD1�L�AH�
MJ?T^� QGS� J?TGIJ?CNML� O� CGB� MFGkAGB� MHCD� D� FDEAY]1�
D� V?JCDBAY]� GCAGWHADB1� @GCGJ?L� GV^C?F?� r� GCE?MCD�
M@GO?F?�r� J?IGC^� [J��aJ?ODCHFNMCO?��y�QAGSGSG�AH�TA?F�
D� QAGSGSG� VGXCGQ^� AH� VGADQ?F�� {CG� GCJ?TDFGMN� D� A?�
MGIMCOHAAGB� QGHB� JGFD1� @?@� I^UHC� ODUAG� U?FHH�

aHJH]Gk^� @� OAHWADQ� l?@C?Q1� O� D]� ]JGAGFGSDEHZ
M@GB� VGMFHUGO?CHFNAGMCD�

6e� lHOJ?FL� kHA?�QGL�UGFkA?� IYF?� OHJA^CNML�DT�_?Z
^]D1�O�mDAFLAUDD1�@^U?�GA?�^H]?F?�M�MYAGQ�HKH�O�MHJHZ
UDAH� LAO?JL� D� SUH� GMC?O?F?MN� AHM@GFN@G� UAHB� VGMFH�
OGTOJ?KHADL�MYA?1�VGVJ?OFLLMN�GC�IJGA]DC?��y�HTUDF�A?�
OG@T?F� HH� OMCJHE?CN� D� kDOG� VGQAP1� @?@� A?� V^CD� UGQGB�
L� J?MM@?TYO?F� HB� D� VGF@GOAD@^� jLCFHO^� p@GCGJGSG�QY�
O� MOGHQ� ?OCGQGIDFH� UGOHTFD� UG� HSG� UGQ?� A?� cM??@DHOh�
M@GB�VFGK?UDs1� ECG� O�aHCHJI^JSH� GEHAN�AHMVG@GBAG1� J?Z
IGEHH�UODkHADH1� T?I?MCGO@D1� IGFNWDH�CGFVY� A?� ^FDb?]1�
ECG�OF?MCN�VJGLOFLHC�AHJOAGMCN�D�@?@�IY�J?MCHJLAAGMCN�
D1� @?kHCML1� AH� QGkHC� GMGIHAAG� J?MMEDCYO?CN�A?� OGBM@?
r� O� E?MCAGMCD1� A?� @?T?@GO}�� [� VLCADb^� 62hSG� D� O�
M^IIGC^� 6ihSG� L� ]GUDF1� @?@� OMHSU?1� A?� MF^kI^�� 6qhSG1�
O�OGM@JHMHANH1�9HOM@DB�VGF^EDF�ODU�OGHAAGSG�F?SHJL1�r�
GA� IYF� GbHVFHA�� [HEHJGQ� L� IYF� ^� c�� [�� dHMMHA?1� ^�
@GCGJGSG� VG� OGM@JHMHANLQ� GIYEAG� MGIDJ?FDMN�UJ^TNL�D�
TA?@GQYH�� 9?� XCGC� J?T� L1� VGQADCML1� T?MC?F� ^� AHSG

}� 9H� C?@� U?OAG1� O� ?VJHFH� *+*,� SGU?1� jLCFHO1�
A?]GULKDBML�O�yFCH1�VJD�OMCJHEH�A?VGQADF�QAH�GI�XCGB�
VGHTU@H� D� G� QGHQ� J?MM@?TH�
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CGFN@G� d^IHJ?� p:JT^INHO?s1� @GCGJYB� OM@GJH� ^WHF�� jY�
GIQHADO?FDMN� OVHE?CFHADLQD�� aJGDM]GUDOWHH� A?Q�
@?T?FGMN� UGOGFNAG� SJGTAYQ�� zG� GIMCGLCHFNMCOG1� ECG�
OF?MCN� r� OYMW?L� r� A?]GUDF?MN� O� C?@^P� @JDCDEHM@^P�
QDA^C^� O� J^@?]� C?@D]� FPUHB1� @?@� @A�� dGFDbYA1�
aJGCGVGVGO�D� SHA�� „?I?FGO1�AH�QGSFG�AH�OA^W?CN�M?QGB�
MHJNHTAGB�CJHOGSD�� zHQ�AH�QHAHH1�HKH�6qhSG�OHEHJGQ�QY�
IYFD� U?FH@D� GC� QYMFD1� ECG� IFDk?BWDH� UO?hCJD� UAL�
VJDAHM^C� M� MGIGP� C?@DH� @GFGMM?FNAYH1� JHW?PKDH�
MGIYCDL� OMHQDJAGhDMCGJDEHM@GSG� TA?EHADL�

[GTOJ?K?LMN� UGQGB� M� j?FGB� >GAPWHAAGB1� L� AH�QGS�
OTLCN� GIYEAYB� V^CN� r� VJLQG� A?� 9HOM@DB� D� jGJM@^P1�
C?@� @?@� EHJHT� 9HOM@DB� QHAL� IY� AH� V^MCDFD�� y� VJGWHF�
VHJH^F@GQ� A?� vGFNW^P� >GAPWHAA^P1� VGCGQ� EHJHT�
[GFYA@DA� VHJH^FG@� A?� jGB@^1� EHJHT� aHOEHM@DB� QGMC1�
\OGJbGO^P� VFGK?UN1� MGOHJWHAAG� V^MCYAA^P1�QJ?EA^P1�
GSJGQA^P1� QDQG� 9HOM@GSG1� VG� :UQDJ?FCHBM@GQ^�
VJGMVH@C^��aJG]GUL�QDQG�SJ?UGA?E?FNMCO?1�L�AH�QGS�AH�
GIJ?CDCN�OADQ?ADL�A?�IGFNWGH�@GFDEHMCOG�?OCGQGIDFHB�
p*fr*6s1�MCGLOWD]�VHJHU�VGU~HTUGQ��[HJA^FML�L�O�A?E?FH�
VHJOGSG1�OMCJHOGkHAAYB�D�M�QJ?EAYQD�VJHUE^OMCODLQD�

uCJGQ� O� VGAHUHFNAD@� 6thSG� L1� @?@� OMHSU?1� O� UHMLCN�
E?MGO� ^CJ?� GCVJ?ODFML� A?� MF^kI^�� :TD?CM@?L� E?MCN�
dF?OAGSG� ‚C?I?� VGQHK?F?MN� CGSU?� O� TU?ADD� IYOWHSG�
dF?OAGSG� uVJ?OFHADL� @?T?END]� OGBM@1� A?� >?J?O?AAGB�
VJGCDO�xDQHGAGOM@GSG�QGMC?��aJG]GUL�VG�>?J?O?AAGB�D�
VGJGOALOWDMN� MG� M@OHJGQ1� L� IYF� GMC?AGOFHA� @?@DQhCG�
SGMVGUDAGQ� MG� TA?@GQYQ� FDbGQ� p@CG� GA� C?@GB� r� L� AD�
CGSU?1� AD� VGCGQ� OMVGQADCN� AH� QGSs1� @GCGJYB� QAH� M@?Z
T?F1� ECG� A?� >DJGEAGB� r� MCJHFNI?1� ECG� E?MCN� MGFU?C�
OTI^ACGO?F?MN�� =A� ^VGQLA^F1� VGQADCML1� G� aJHGIJ?Z
kHAM@GQ� VGF@H�� aJDUL� T?CHQ� O� VGQHKHADH� :TD?CM@GB�
E?MCD1� L� AD@?@D]� AGOY]� MOHUHADB�AH�VGF^EDF��9?E?F?MN�
GIYEA?L� J?IGC?1� WHUW?L� O� XCGC� UHAN� @?@hCG� OLFG�� zHQ
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AH� QHAHH1� QY� pQGD� MGMF^kDObY� D� Ls� UGMDUHFD� GIYEAGH�
OJHQL� r�UG�CJH]�E?MGO1�D� O�CJD� E?M?� L�VGWHF�UGQGB1�VG�
9HOM@GQ^1�VG�@GCGJGQ^�O�XCG�OJHQL�^kH�IYF�MOGIGUAYB�
VJG]GU� D� CGFVDFDMN� Q?MMY� A?JGU^�

>� OHEHJ^� jGJM@?L� r� A?M@GFN@G� QGkAG� IYFG� ODUHCN�
DT� G@GA1� O� GMGIHAAGMCD� DT� IG@GOY]� G@GA� C?QI^J?1� OYZ
]GULKHSG�A?�^FDb^�D�U?PKHSG� OGTQGkAGMCN�GIGTJHO?CN�
HH� UG� //:MCGJDD`1� M� GUAGB� MCGJGAY1� D� UG� >GAAGSO?JZ
UHBM@GSG� VHJH^F@?1� M� UJ^SGB1� MGOHJWHAAG� OYQHJF?��
9?E?FD�VJGAGMDCNML� IJGAHOD@D1� VGMFYW?FDMN�OYMCJHFY�
DT� ODACGOG@� D� V^FHQHCGO1� VJGIHS?FD1� VJDkDQ?LMN� @�
MCHA?Q1� GCUHFNAYH� MGFU?CY� D� Q?CJGMY�� [JHQHA?QD�
GCUHFNAYH� OYMCJHFY� VHJH]GUDFD� O� GkDOFHAA^P� VHJHZ
MCJHF@^�� [JHQHA?QD� r� AG� OMHSU?� A?� @GJGC@GH� OJHQL� r�
OMH� T?CD]?FG�� zHFHlGA� VJGUGFk?F� J?IGC?CN� D� MOHUHADL�
G� VJGDM]GUDOWHQ� O� CHEHADH� UAL� VHJHU?O?FDMN� QAH1�
VGQADCML1� QGDQD�UJ^TNLQD�� [� GIYEAGH� OJHQL�QY�FHSFD�
MV?CN�� x� ^CJ?� 6,� lHOJ?FL� OGTGIAGODF?MN� MDFNAHBW?L�
V?FNI?� A?� VFGK?UD1� ?� C?@kH� O� CGB� E?MCD� jGJM@GB1�
@GCGJ?L�DUHC�GC�FPCHJ?AM@GB�@DJ@D�@�aGbHF^HO^�QGMC^��
[Y]GUDCN� IYFG� GV?MAG� r� GCE?MCD� DThT?� MCJHFNIY1�
GCE?MCD�VGCGQ^1�ECG�M�GlDbHJGO�A?E?FD�MJYO?CN�VGSGAY1�
D� ^kH� ]GUDFD� MF^]D� G� A?MDFDL]� A?U� ADQD� MG� MCGJGAY�
MGFU?C�� ;?MGO� O� c� ^CJ?� pQGkHC� IYCN1�U?kH� J?ANWHs� VGU�
G@A?QD� A?WHSG� UGQ?� VJGWF?� IGFNW?L� CGFV?� MGFU?C� D�
Q?CJGMGO1�A?VJ?OFLLMN�@�9HOM@GQ^��‚FD�IHMVGJLUGEAG�D�
AHMCJGBAG1� GlDbHJGO� AH� IYFG�� [� XC^� CGFV^1� VGhODUDQGh�
Q^1� MCJHFLFD� r� AH� CG� DT� //:MCHJDD`1� AH� CG� DT�
jDADMCHJMCO?� gHQFHUHFDL�� CGEAG� XCG� AD@GSU?� AH� IYFG�
^MC?AGOFHAG1� U?� D� M?QYB� l?@C� MCJHFNIY� C?@kH� AH�
^MC?AGOFHA1� r� OGTQGkAG1� ECG� XCG� IYFG� VGTUAHH� OYZ
U^Q?AG��>?@�IY�CG�AD�IYFG1�VGU�OFDLADHQ�FD�OYMCJHFGO�
pHMFD� GAD� IYFDs1� DFD� VG� @?@DQhFDIG� UJ^SDQ� VGI^kUHZ
ADLQ1� XC?� CGFV?� A?E?F?� SJGQDCN� //:MCGJDP`�� =CC^U?
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A?E?FD�@�A?Q� LOFLCNML� //IHkHAbY`��MHMCJ?�QGL�M�Q^kHQ�
…� ?UQDJ?FGQ� >GFGQHBbGOYQ1� VGCGQ� MHQNL� bHF?L1� M�
Q?FHAN@DQD� UHCNQD1� VJDOHUHAA?L� TA?@GQYQD� ?ASFDBZ
M@DQD� GlDbHJ?QD1� VGCGQ� HKH� UJ^S?L� MHQNL� A?WD]�
GCU?FHAAY]� JGUMCOHAAD@GO� 9?IG@GOY]�� [MH�XCG�@GHh@?@�
J?TQHMCDFGMN� ^� A?M� O� UGQH�

[HMN� OCGJAD@� 6,hSG1� ?� C?@kH� MJHU^� *hSG� Q?JC?� L� AH�
OY]GUDF� DT� UGQ^�� vYFG� QAGSG� ]FGVGC� VG� ^MCJGBMCO^�
AHGkDU?AAY]�D�AHOGFNAY]�SGMCHB1�AG�IGFNW?L�E?MCN�UAL�
VJG]GUDF?� O� @?@GQhCG� C^VGQ� D� CJHOGkAGQ� GkDU?ADD��
zGEAY]� MOHUHADB� IYFG� Q?FG�� cTOHMCAG� IYFG� CGFN@G1�
ECG� bHACJ?FNAYQ� V^A@CGQ� LOFLHCML� dGM^U?JMCOHAA?L�
\^Q?1� ?� @� OHEHJ^� *hSG� Q?JC?� ^kH� SGOGJDFD1� ECG� OHMN�
aHCHJI^JSM@DB�S?JADTGA1�?�C?@kH�AH@GCGJYH�VJDIYOWDH�
DT� G@JHMCAGMCHB� E?MCD� VJDMGHUDADFDMN� @� OGMMC?OWDQ�

uCJGQ� 6hSG� Q?JC?� ^kH� GlDbHJY� QGSFD� MOGIGUAG� VGZ
LOFLCNML� A?� ^FDb?]1� D� L� JHWDF� GCVJ?ODCNML� O� :TD?CZ
M@^P� E?MCN� OYLMADCN� VGFGkHADH�� aJDUL� C^U?1� L� T?MC?F�
A?� VHJOGB� IGFNWGB� VFGK?U@H� GSJGQA^P� CGFV^� MF^k?Z
KD]1� GlDbHJGO�D�VDM?JHB��y� IYMCJG� VJGWHF�O�A?WH�MGIZ
MCOHAAGH�VGQHKHADH1�AG�EHJHT�AH@GCGJGH� OJHQL�VJDWFD�
QAH� M@?T?CN1� ECG� QHAL� VJGMLC1�ECGIY� M@?T?CN�AHM@GFN@G�
MFGO� VG� VGOGU^� VJGDMWHUWD]� MGIYCDB�� y� VGWHF� @�
MGIJ?OWDQML�� jHAL� OMCJHCDFD�?VFGUDMQHAC?QD�� jY� OMH�
VHJHWFD� O� IGFNW^P� T?F^�� y� OTGIJ?FML� A?� MCGF� D�
M@?T?F� @J?C@^P� JHEN�� zGEAG� AH� VGQAP� MOGD]� MFGO1� r�
MQYMF� D]� T?@FPE?FML� O� CGQ1� ECG� UHMVGCDTQ� D� IHMVJ?Z
ODH� MOHJSA^CY1� ECG� VGIHUDF?� MOGIGU?1� ECG� CHVHJN� UGFS�
OMHB� MCJ?AY� HH�^@JHVDCN1� ECG�UFL� XCGSG�AHGI]GUDQ?�AHZ
^MC?AA?L� J?IGC?� D� GSJGQA?L� UDMbDVFDA?��9?� GCUHFNAYH�
OGVJGMY� L�GCOHE?F1�ECG� L�M?Q�HKH�AH�O�@^JMH�VJGDMWHUZ
WD]�MGIYCDB1�AG�ECG�MGIDJ?PMN�UAHQ�O�dGM^U?JMCOHAA^P�
\^Q^� D� C?Q� OMH1� @GAHEAG1� ^TA?P� O� VGUJGIAGMCD1� ?�
T?OCJ?� QY� OMH� QGkHQ� OAGON� MGIJ?CNML�� 9?� XCGQ� QY� D
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VG@GAEDFD1�MF^k?KDH�J?TGWFDMN1�GkDOFHAAG�J?TSGO?JDZ
O?L�� y� AHUGFSG� VJGIYF� O� :TD?CM@GB� E?MCD1� SUH� AH� IYFG�
AD� A?E?FNAD@?� HH1� SHA�� j?A?@DA?1� AD� IFDk?BWHSG� HSG�
VGQGKAD@?1� SHA�� \?OFHCWDA?1�D� SUH1� J?T^QHHCML1� O� XCGC�
UHAN�AD�G�@?@GB�J?IGCH�AHFNTL�IYFG�U^Q?CN��[HJA^OWDMN�
UGQGB1� L� VGT?OCJ?@?F1� D� O� UO?� E?M?� MAGO?� OYWHF� M�
A?QHJHADHQ� VJGIJ?CNML� O� dGM^U?JMCOHAA^P� \^Q^�

9?� ^SF^� 9HOM@GSG� D� jGJM@GB� L� @?@� J?T� MCGF@A^FML�
MG� OMHQ� MGMC?OGQ� MF^k?KD]� dF?OAGSG� ‚C?I?1� @GCGJYH�
WFD� O� dGM^U?JMCOHAA^P� \^Q^� UFL�CGSG1� ECGIY� T?LODCN�
[JHQHAAGQ^�aJ?ODCHFNMCO^1�G�MlGJQDJGO?ADD�@GCGJGSG�
CGFN@G� ECG� MC?FG� DTOHMCAG1� MOGH� VGUEDAHADH� HQ^�� y� @�
ADQ�VJDMGHUDADFML1� QY� VGWFD� VG� 9HOM@GQ^1�<DCHBAGB1�
xHJSDHOM@GB1� aGCHQ@DAM@GB1� ‚V?FHJAGB�� 9?� ^FDb?]� IYZ
F?� Q?MM?� A?JGU^�� [HTUH� ODUAY� IYFD� OTOGFAGO?AAYH1�
OGTI^kUHAAYH� FDb?1� ^kH� ODMHFD� @J?MAYH� lF?SD�� [� CG�
OJHQL�@?@�QY�VJG]GUDFD�QDQG�:ADE@GO?�UOGJb?1�@?@GBh�
CG� MC?JD@1� DACHFFDSHACAGSG� ODU?� D� VJDFDEAG� GUHCYB1�
^ODUL�QHAL�pL�WHF�M�@J?Ls1�MGWHF�M�CJGC^?J?1�VGUIHk?F�
@G� QAH1� M]O?CDF� QHAL� T?� J^@^� D1� VGCJLM?L� HH1� IF?SGZ
U?JDF� QHAL� `T?� OMH� CG1� ECG� OY� MUHF?FD`1� VJDI?OFLL� M�
IGFNWGB� XAHJSDHB� D� JHWDCHFNAGMCNP�� `AG� CGFN@G�
_GQ?AGOY]� A?Q� AH� GMC?OFLBCH1� A?Q� D]� AH� A^kAG€`� 9?�
aGCHQ@DAM@GB� QY� OMCJHCDFD� UGOGFNAG� IGFNW^P� CGFV^�
SGJGUGOY]1�@GCGJY]� OHFD�VGU�@GAOGHQ1�h �VGhODUDQGQ^1�
DT� Q?AHk?� >?O?FHJS?JUM@GSG� VGF@?1� @^U?� GAD� IYFD� T?Z
@FPEHAY� VJD� A?E?FH� OGMMC?ADL�

[� XCD� 2fhif� QDA^C1� VG@?� QY� WFD� @� dGM^U?JMCOHAZ
AGB� \^QH1� L� VHJHkDF� AHVGOCGJDOWDBML� IGFNWH� VGU~HQ�
U^WHOAYB�� jAH� @?T?FGMN1� ECG� O� M?QGQ� UHFH� VJGDTGWFG�
AHECG�OHFD@GH�D�MOLKHAAGH1�ECG�A?JGU�MIJGMDF�bHVD1�ECG�
J^]A^F� UHMVGCDTQ���� y� AH� GCU?O?F� MHIH� CGSU?� GCEHC?� O�
CGQ1� ECG� GMAGOGB� VJGDMWHUWHSG� IYF� OGHAAYB� I^AC1�
OMVY]A^OWDB� MCD]DBAG� OMFHUMCODH� ^MFGODB1�MGTU?AAY]
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CJHQL� SGU?QD� OGBAY1� D� ECG� O� XCGB� GMAGOH� FHkDC� MHQL�
I^U^KHB� ?A?J]DD� D� SDIHFD���� nMFD� C?@DH� QYMFD� D�
LOFLFDMN1� CG� L� SA?F� D]� VJGEN�

>GSU?� QY� VGUGWFD� @� ‚V?FHJAGB1� GA?� G@?T?F?MN� MGZ
OHJWHAAG� T?VJ^kHAAGB� OGBM@?QD1� A?VJ?OFLOWDQDML� @�
\^QH�� aJD]GUDFGMN� AHM@GFN@G� J?T� GMC?A?OFDO?CNML� D�
UGOGFNAG� UGFSG� kU?CN�� zG� D� UHFG� VJGVGFT?FD� QGCGJY1�
M� CJ^UGQ� VJG@F?UYO?L� MHIH� UGJGS^� EHJHT� CGFV^�� aFGZ
K?UN� VHJHU� TU?ADHQ� \^QY� IYF?� VHJHVGFAHA?� C?@1� ECG�
LIFG@^� AHSUH� IYFG� ^V?MCN•� A?� ?FFHH1� OHU^KHB� @�
VGU~HTU^1�VJGDM]GUDF?�AHOHJGLCA?L�U?O@?1�J?TU?O?FDMN�
@JD@D•� ^� O]GUAY]� OGJGC� @?@DHhCG� QGFGUYH�FPUD�HOJHBZ
M@GSG� CDV?� GVJ?WDO?FD� VJG]GUDOWD]•� VG� OJHQHA?Q�
MFYW?FDMN�J?M@?CY�`^J?`��=UA^�QDA^C^�L�^kH�GCE?LFML�
UGBCD� UG� VGU~HTU?� \^QY� D� VGCHJLF� MOLTN� M� QGDQD� CGZ
O?JDK?QD�� 9?@GAHb1� VJGCDM@DO?LMN� D� VJGC?F@DO?LMN1� L�
UGIJ?FML� UG� MC^VHAHB� VGU~HTU?�� [� XCG� OJHQL� A?� OGTOYZ
WHADH1� ^MCJGHAAGH� VHJHU� UOHJNP1� r� ?� QGkHC� IYCN� r� A?�
GC@JYCYB�?OCGQGIDFN�pQAH�M�QGHSG�QHMC?�AH�IYFG�]GJGZ
WG� ODUAGs� OTGIJ?FML� [�� 9�� <NOGO� D�M@?T?F�VJDOHCMCOHAZ
A^P� @GJGCHAN@^P� JHEN� VG� ?UJHM^� CH]� OGDAM@D]� E?MCHB1�
@GCGJYH� A?]GUDFDMN�A?�VFGK?UD��nSG�VFG]G� IYFG�MFYWZ
AG� D� JHEN� HSG� AH� VJGDTOGUDF?� AD@?@GSG� OVHE?CFHADL��
>GSU?� GA� @GAEDF� D� MV^MCDFML� @� UOHJLQ� \^QY1� C^U?�
]FYA^F?�CGFV?1�U?O@?�MC?F?�HKH�MDFNAHH��9H�VGQAP�^kH1�
@?@� L� G@?T?FML� O� OHMCDIPFH�� [A^CJHAAGMCN� z?OJDEHM@GZ
SG� UOGJb?� MJ?T^� VGJ?k?F?� MOGDQ� AHGIYEAYQ� ODUGQ��
xGFU?CY1� MGFU?CY1� MGFU?CY1� M�^MC?FYQD1�C^VYQD1� JHU@G�
M� UGIJYQD� DFD� J?UGMCAYQD� FDb?QD•� OMPU^� MFHUY� DQZ
VJGODTDJGO?AAGSG� F?SHJL1� MGJ1� MGFGQ?•� OGTU^]� S^MCGB1�
MCGDC� @?@GBhCG� MVFGWAGB� C^Q?A1� V?]AHC� MGFU?CM@DQD�
M?VGS?QD1� M^@AGQ1� VGCGQ•� GC@^U?hCG� MFYW?CML�
DMCHJDEHM@DH�SGFGM?�GJ?CGJGO1�QDCDAS^PKD]�O�n@?CHJDZ
ADAM@GQ� T?FH1� r� OHTUH� U?O@?� D� M^HCFDO?L� J?MCHJLAZ
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AGMCN�� ukH� ]GUDFD� VG� J^@?Q� FDMC@D� MG� MVDM@GQ� EFHAGO�
[JHQHAAGSG�aJ?ODCHFNMCO?��aGQAP1�@?@� L� IYF�DT^QFHA1�
^TA?O1� ECG� QDADMCJGQ� PMCDbDD� A?TA?EHA� >HJHAM@DB�� py�
AH� VGADQ?F� CGSU?� TA?EHADH� XCGSG� l?@C?� D� GkDU?F1� ECG�
A?� XCGC� VGMC� I^UHC� A?TA?EHA� j?@F?@GO�s� z?@GB� kH� AHZ
GkDU?AAGMCNP� IYFG� A?TA?EHADH� j�� c�� zHJHKHA@?��
[MCJHCDOWDBML� QAH� TA?@GQYB� k^JA?FDMC1� VG� QGHB�
VJGMNIH1� OTLFML� VG@?T?CN� QAH� UGJGS^� @� @GQA?C?Q1� SUH�
A?]GUDFDMN� jDFP@GO1� ‚DAS?JHO� D� UJ^SDH� QGD� UJ^TNL��
jY�VGWFD�@?@DQDhCG�@GJDUGJ?QD1�@GQA?C^W@?QD1�OHTUH�
OMCJHE?L�QAGkHMCOG�TA?@GQY]�FDb1�r�VG�UGJGSH�VGV?FML�
A?Q�@A��d��v��<NOGO�� jHAL�VGJ?TDF�HSG�QJ?EAYB1�^AYFYB�
ODU� D� ^MC?FGH� OYJ?kHADH� SF?T�� [� M?QGB� T?UAHB�
@GQA?CH� L� A?WHF� jDFP@GO?1� GA� MDUHF� T?� @?@DQDhCG�
I^Q?S?QD1� M� VHJGQ� O� J^@?]•� @?@� G@?T?FGMN1� GA�
OYVJ?OFLF� CH@MC� JHED1� VJGDTAHMHAAGB�DQ�CGFN@G� ECG1� r�
CGB� JHED1� O� @GCGJGB� GA� OYM@?TYO?FML� T?� MG]J?AHADH�
QGA?J]DD� pVJHUVGF?S?L1� ECG� 9D@GF?B� ��� GCJHEHCML� DFD�
I^UHC�MOHJSA^Cs��=@GFG�AHSG�MDUHF?�:AA?�xHJSHHOA?�pHSG�
kHA?s�� jDFP@GO� MGOMHQ� AH� QGS� SGOGJDCN1� GA� VGCHJLF�
SGFGM1� MGJO?O� HSG1� VGhODUDQGQ^1� AGENP1� A?� MGFU?CM@D]�
QDCDAS?]��z?@DQD�kH�IHTTO^EAYQD�G]JDVWDQD�SGFGM?QD�
SGOGJDFD� ‚DAS?JHO� D� 9H@J?MGO�� [� @GQA?C?]� IYF?�
J?TAGGIJ?TA?L� V^IFD@?�� aGEHQ^hCG� A?]GUDFML� C^C� @A��
x��>��vHFGMHFNM@DB�pSHAHJ?Fs1�GkDU?OWDB1�VG�HSG�MFGO?Q1�
d^E@GO?1� r� GEHAN� J?MCHJLAAYB�� ;HJHT� AH@GCGJGH� OJHQL�
GC@^U?hCG�VGLODFML�>HJHAM@DB1�r�MGVJGOGkU?HQYB�SJ?Z
lGQ� :FH@MHHQ�=JFGOYQh\?OYUGOYQ�pSHJGHQ�VJGbHMM?�M�
a^?JHs1� r� OTODAEHAAYB1� OTOGFAGO?AAYB1� DMCHJDEAYB��
>?kHCML1� GA� VJDWHF� VJLQG� DT� T?MHU?ADL� cMVGFADZ
CHFNAGSG� >GQDCHC?� xGOHC?� J?IGED]� D� MGFU?CM@D]�
UHV^C?CGO1� SUH� GA� T?LODF� G� VJDALCDD� DQ� VGJClHFL�
QDADMCJ?� PMCDbDD� r� D� VGF^EDF� M?A@bDP� O� lGJQH�
VHJHDTIJ?ADL� O� CGO?JDKD� VJHUMHU?CHFL� @GQDCHC?�
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9?M@GFN@G� jDFP@GO� @?T?FML� MVG@GBAYQ� D� MG]J?ALPZ
KDQ� VGFAGH� M?QGGIF?U?ADH1� A?MCGFN@G� >HJHAM@DB�
VGJ?k?F�@?@GBhCG�VGCHJHB�U^WHOAGSG�J?OAGOHMDL��aGQZ
AP� GUDA� HSG� MCJ?AAYB� kHMC�� =UHC� GA� IYF1� @?@� OMHSU?�
pC�� H�� UG� CGSG1� @?@� VJDALF� A?� MHIL� JGFN� oT?FGkAD@?�
UHQG@J?CDDo�OG�[J��aJ?ODCHFNMCOHs��A?�AHQ�IYF�VDUk?@1�
?� OGJGCADEG@� J^I?W@D� r� @J?]Q?FNAYB1� M� T?SA^CYQD�
^SF?QD�� =A� OTLFML� T?� XCD� ^SFY� D� GCGUJ?F� D]1� C?@� ECG�
VGF^EDFML1� OQHMCG� lJ?ACGOM@GSG1� @?@GBhCG� A?JGEDCGZ
VJGFHC?JM@DB� ODU���� aJD� QAH� GA� HUO?� AH� V?U?F� O� GIQGZ
JG@1� VJDEHQ� =JFGOh\?OYUGO� AH� CG� U?O?F� HQ^� ECGhCG�
AP]?CN1� AH� CG� VGDF� EHQhCG1� AH� VGQAP�

[� MGMHUAHB� @GQA?CH� VJGDM]GUDFG� @?@GHhCG� OGHAAGH�
MGOHK?ADH�� y� DTU?FD� ^ODUHF� SHAHJ?FGO� jD]AHODE?� D�
:OHJNLAGO?�

>?kHCML1� O� CG� OJHQL� ^kH� SGOGJDFD� G� CGQ1� ECG� d^EZ
@GO� D� ‚̂ FNSDA� ^H]?FD� O� aM@GO1� r� D� SGOGJDFD� @?@hCG�
AHGUGIJDCHFNAGhM@HVCDEHM@D�

\HF?CN� O� \^QH� QAH� IYFG� AHEHSG�� [HMCD� M@GFN@GhADZ
I^UN� MDMCHQ?CDEHM@DB� J?TSGOGJ� M� FPUNQD� MQHJCHFNAG�
^MC?FYQD� r� IYFG� AHOGTQGkAG�� aJGIYO� AH@GCGJGH� OJHZ
QL1� OGIJ?O� O� MHIL� ?CQGMlHJ^� r� FD]GJ?UGEA^P1� M^Q?Z
MWHUW^P�@?@^PhCG�r�L�A?VJ?ODFML�@�OY]GU^��aG�UGJGSH1�
O� GUAGB� DT�Q?FHAN@D]�@GQA?C1� L� OMCJHCDF�a�� v��xCJ^OH1�
@GCGJYB� A?]GUDFML� O� \^QH1� HMFD�AH� GWDI?PMN1� E^CN� FD�
AH� MG� OCGJAD@?�� 9?MCJGHADH� HSG� IYFG� @J?BAH� M@HVCDEHZ
M@GH�� jY� M� ADQ� AHUGFSG� VGSGOGJDFD� A?� CHQ^� G�
AHGIYE?BAGB� MFGkAGMCD� D� CJ^UAGMCD� MGTU?OWHSGML�
VGFGkHADL�� aGCGQ� L� A?VJ?ODFML� UGQGB�

9?� UJ^SGB�UHAN1�e�Q?JC?1�L�^CJGQ1�O�GIYEAGH�OJHQL1�
VGWHF� O� :TD?CM@^P� E?MCN�� 9?� ^SF^� jGJM@GB� D� [GTAHZ
MHAM@GSG� L� OMCJHCDF� j�� :�� xC?]GODE?1� @GCGJYB� MGGIZ
KDF� QAH1� @?@� G� MOHJWDOWHQML� l?@CH1� GI� GCJHEHADD�
9D@GF?L� ��� pT?� MHIL� D� T?� MYA?s� D� G� VHJHU?EH� DQ
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VJHMCGF?� jD]?DF^� :FH@M?AUJGODE^�� {CG� kH� M?QGH� VGUZ
COHJUDF�QAH� j�� a�� >?^lQ?A�pIYOWDB�QDADMCJ�A?JGUAGZ
SG� VJGMOHKHADLs1� @GCGJGSG� L� OMCJHCDF� AHU?FH@G� GC�
>?J?O?AAGB�� aJDUL� A?� MF^kI^1� L� T?MC?F� GVLCN� @J?BAHH�
GkDOFHADH1�CGFV^�A?JGU?�A?�FHMCADbH�D�O�IGFNWGQ�T?FH�
T?MHU?ADB1� D� MAGO?� @G� QAH� GIJ?CDFDMN� M� VJGMNIGB�
MUHF?CN� @?@DHhADI^UN� J?T~LMAHADL� VG� VGOGU^� MGTZ
U?OWHSGML� VGFGkHADL�� y� MGSF?MDFML�� [� T?FH� MGIJ?FDMN�
OMH� MF^k?KDH1� VJDWHF� D� VGECHAAYB� SHA�� :S?VGO1�
A?E?FNAD@� @?T?ENHSG� GCUHF?� dF?OAGSG� ‚C?I?�� [� MOGHB�
JHED�L�VGUHFDFML�CHQD�MOHUHADLQD1�@GCGJYH�^�QHAL�IYZ
FD� pVJ?OU?1� @J?BAH� M@^UAYQDs1� r� M@?T?F1� ECG� l?@C� GCZ
JHEHADL�b?JL�UGFkHA� J?TJHWDCN�OGVJGM�D�UFL�OMH]�CH]1�
@CG� MCGDC� A?� VGEOH� OHJAGVGUU?AADEHM@GB� FGLFNAGMCD�
†#�"�h�&�&1� D� T?CHQ1� GMC?A?OFDO?LMN� A?� VJHUMCGLKHB�
T?U?EH1� J?TODO?F� OEHJ?WADH� MOGD� QYMFD� G� AHGI]GUDQGZ
MCD� VGFGkDCN� OMH� MOGD� MDFY� A?� J?IGC^� D�A?� VGUUHJk@^�
IHT^MFGOAGB� UDMbDVFDAY�� [MFHU� T?� QAGP� SGOGJDFD� D�
UJ^SDH1�O�CGQ�EDMFH�SHA��:S?VGO��9?MCJGHADH�IYFG�GEHAN�
COHJUGH� D� ]GJGWHH1� AD@?@D]� UDMMGA?AMGO� AH� IYFG�
T?QHCAG�� aGQAP� U?kH1� ECG� :S?VGO� VGUALF� AH@GCGJYH�
IFDk?BWDH� VJ?@CDEHM@DH� OGVJGMY1� CJHI^PKDH1� @?@� GA�
^@?T?F1� AHQHUFHAAGSG� JHWHADL� UFL� CGSG1� ECGIY� AH�
GMC?A?OFDO?CN� A?F?kHAAGB� J?IGCY� D� AH� OAGMDCN�
J?MMCJGBMCO?� O� AGJQ?FNAYB� ]GU� UHF�

aJGIYO� AHUGFSG� MG� MOGDQD� MGMF^kDOb?QD1� L� JHWDF�
GCVJ?ODCNML� @� A?E?FNAD@^� :TD?CM@GB� E?MCD1� SHA��
j?A?@DA^1� AH� OY]GUDOWHQ^� DT� UGQ^� VG� AHTUGJGONP�
p@?kHCML1� GA� VG� CHFHlGA^� VJGMDF� QHAL� T?BCD� @� AHQ^s��
vYF?� E^UA?L1� MGFAHEA?L� QGJGTA?L� VGSGU?�� 9H� ^MVHF� L�
VJDBCD� @� SHA�� j?A?@DA^� D� VGSGOGJDCN� M� ADQ1� @?@� @�
AHQ^� VGTOGADFD� DT� QGHSG� UGQ?� D� kHA?� M@?T?F?� QAH1�
ECG�QHAL�VJGMLC�AHQHUFHAAG1�GC�DQHAD�@ALTL�<NOGO?1�A?�
jDFFDGAA^P� *61� SUH� A?]GUDCML� r� O� @O?JCDJH� @A�
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a^CLCDA?� h � OHF�� @A�� jD]?DF� :FH@M?AUJGODE�� y� CGCE?M�
J?MVJGMCDFML� M� SHA�� j?A?@DAYQ� D� VGMVHWDF� VG�
^@?T?AAGQ^� ?UJHM^1� J?T^QHHCML1� VHW@GQ1� C?@� @?@� AD�
DTOGTED@GO1� AD� CJ?QO?L� AH� IYFG�� 9HOM@DB� VJHUMC?OFLF�
AHGIYE?BA^P� @?JCDA^�� AD� GUAGSG� X@DV?k?1� AD� GUAGSG�
?OCGQGIDFL1� GCM^CMCODH� VGFDbDD� D� CGFVY� A?JGU?1�
T?ADQ?PKDH� OMP� WDJDA^� ^FDbY�� aHJHU� O~HTUGQ� O�
:ADE@GO�UOGJHb�kSFD�GJFY1�MALCYH�M�OYOHMG@�VJDUOGJZ
AY]� VGMC?OKD@GO�

y�VJDWHF�A?�jDFFDGAA^P1�UGFkAG�IYCN1�^kH�O�CJHCNZ
HQ� E?M^�� 9?� FHMCADbH� UGQ?� ‡� *6� MCGLF� @?J?^F� aJHZ
GIJ?kHAM@GSG� VGF@?�� >G� QAH� OYWHF� GlDbHJ1� L� MHIL�
A?TO?F1� GA� ^WHF� T?� DAMCJ^@bDLQD� D1� CGCE?M� kH�
OHJA^OWDMN1� VJDSF?MDF� QHAL� A?OHJ]�

_?TUHOWDMN� O� VJD]GkHB1� L� OGWHF� MVHJO?� O� IGFNW^P�
SGMCDA^P� pO� AHB1� @?@� L� ^TA?F1� O� XCG� ^CJG� VJGDM]GUDFG�
CG� MGOHK?ADH� jD]?DF?� :FH@M?AUJGODE?� M� EFHA?QD� [JHZ
QHAAGSG� aJ?ODCHFNMCO?� D� [J�� >GQDCHC?� dGM^U�� \^QY1�
@GCGJGH�T?@GAEDFGMN�JHWHADHQ�OHFD@1�@ALTL�GC@?T?CNML�
GC�A?OLT?AAGSG� HQ^� //A?MFHUDL`s�� [�MFHU^PKHB�@GQA?CH�
r� VGhODUDQGQ^1� I^U^?JH� ]GTLB@D� r� MDUHF� @A�� <NOGO� D�
‚̂ FNSDA�� >A�� <NOGO� GI~LMADF� QAH� QGCDO� QGHSG�
VJDSF?WHADL�� =A� J?MM@?T?F� QAH1� ECG� O� M?QGQ� [J��
aJ?ODCHFNMCOH� QAHADL�VG� OGVJGM^� G� CGQ1� VJDADQ?CN�FD�
jD]?DF^� :FH@M?AUJGODE^� VJHMCGF� DFD� AHC1� r� J?TZ
UHFDFDMN�� jDFP@GO� D� d^E@GO� IYFD� JHWDCHFNAG� D�
@?CHSGJDEHM@D� T?� D� UHF?FD� DT� XCGSG� OGVJGM?� )#"$ #��
(���&"(1� GC� @GCGJGSG� UGFkAG� IYFG� T?ODMHCN� ^E?MCDH� D]�
O� @?IDAHCH�� \J^SDH� IYFD� A?VJGCDO� A?� MCGJGAH�
GCJDb?CHFNAGSG� JHWHADL�� [HF�� @ALTN� OYMF^W?F� OMH]� D�
VJGMDF� U?CN� HQ^� VGU^Q?CN� O� GUDAGEHMCOH� pL� VJHUZ
VGF?S?P1� ECG� GA� VGMGOHCGO?FML� MG� MOGDQ� MH@JHC?JHQ�
j?COHHOYQ1� @GCGJGQ^� GA� GEHAN�UGOHJLF1� D� ECG� CGC� IYF�
MCGJGAAD@GQ� GC@?T?s�� ;HJHT� AH@GCGJGH� OJHQL� GA
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OHJA^FML� O� @GQA?C^1� SUH� VJGDM]GUDFG� MGOHK?ADH1�D� T?Z
LODF1�ECG�VJD�A?MCGLKD]�^MFGODL]�GA�U?FH@G�AH�^OHJHA�
O�CGQ1�ECG�VJDALCDH�DQ�VJHMCGF?�I^UHC�A?�IF?SG�JGUDAH1�
ECG� GAG� QGkHC� VGMF^kDCN� AH� @� GI~HUDAHADP1� ?� @� J?T~Z
HUDAHADP1� ECG� GA� AH� ]GEHC� IYCN� AHOGFNAGB� VJDEDAGB�
OGTQGkAGSG� @JGOGVJGFDCDL� D� VGCGQ^� AH� MEDC?HC�
OGTQGkAYQ� VJDALCN� VJHMCGF� D� VJHUGMC?OFLHC� JHWHADH�
pG@GAE?CHFNAGHs� OGVJGM?� uEJHUDCHFNAGQ^� xGIJ?ADP�

z^C� kH� @A�� <NOGO� VJDI?ODF1� ECG� O� JHT^FNC?CH� XCGSG�
JHWHADL� jDFP@GO� D� d^E@GO� OY]GULC� DT� MGMC?O?� [J��
aJ?ODCHFNMCO?�� //;CG� d^E@GO� ^]GUDC� r� XCG� AH� IHU?��
OHUN� G@?TYO?HCML� p(�$s1� ECG� HSG� O� ?JQDD� CHJVHCN� AH�
QGS^C1� MGFU?CY� HSG� VJGMCG� AHA?ODULC�� :� OGC� jDFP@GZ
O?� AHVJHQHAAG� A?UG� ^SGOGJDCN� GMC?CNML�� {CG� ^kH� UHFG�
[?WH� D� [?WD]� UJ^THB1� VGQGEN� A?Q`�� 9?� QGB� OGVJGM1�
T?EHQ� QHAL� VJGMDFD� VJDBCD1� @A�� <NOGO� M@?T?F1� ECG�
A^kAG� MGMC?ODCN� ?@C� GCJHEHADL� jD]?DF?� :FH@Z
M?AUJGODE?�� aJGH@C� C?@GSG� ?@C?� A?IJGM?A�9H@J?MGOYQ1�
AG� GA� AH� T?@GAEHA� D� AH� OVGFAH� ^U?EHA1� r� ?� C?@� @?@�
OMH� MCJ?WAG� ^MC?FD� D� IGFNWH� AH� O� MGMCGLADD� U^Q?CN1�
AH� MV?O� OMP� AGEN1� CG� QHAL� D� VJGMLC� T?ALCNML� XCGB�
J?IGCGB�� z^C� kH� GA� VHJHU?F� QAH� EHJAGOD@� 9H@J?MGO?1�
MG]J?ADOWDBML�UG�A?MCGLKHSG�OJHQHAD�O�QGD]�I^Q?S?]1�
OQHMCH� M� G@GAE?CHFNAG� ^MC?AGOFHAAYQ� CH@MCGQ�

gUHMN�L�]GCHF�IY�GC@JYCN�M@GI@^1�VJHJO?CN�A?�QDA^Z
C^� ADCN� QGHSG� J?MM@?T?� D� @GMA^CNML� OGVJGM?� GI� GCJHZ
EHADD� jD]?DF?� :FH@M?AUJGODE?� VG� M^KHMCO^�

jAGSG� J?T� OVGMFHUMCODD� L� OGTOJ?K?FML� QYMFHAAG� @�
XCGQ^� QGQHAC^� D� CHVHJN� OGC1� O� @GAbH� ?VJHFL�*+*, � S�1�
@GSU?�L�VDW^�XCD�MCJG@D1�O�>JYQ^1�T?OGHO?AAGQ�AHQb?Z
QD�p//OJHQHAAG�T?ALCGQ`1�@?@�GAD�SGOGJLCs1�VHJHkDO�OMH�
SGJN@DH� J?TGE?JGO?ADL1� OMH� ^k?MY1� OMH� ^ADkHADH� D�
OHMN� VGTGJ� XCGSG� @GWQ?JAGSG� SGU?� JHOGFPbDD1� MCGL� ^�
J?TIDCGSG� @GJYC?� DMCHJT?AAGB1� T?S?kHAAGB1� J?MEFHAHAZ
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AGB� _GMMDD1� DMVYC?O� OMP� QHJTGMCN� IGFNWHODMCM@GB�
O?@]?A?FDD1�^IHUDOWDMN� O� SF^IG@GB�AHMGMCGLCHFNAGMCD�
CH]� MDF1� A?� UGFP� @GCGJY]� OYV?F?� T?U?E?� MGTU?ADL�
AGOGB� _GMMDD1� L� MVJ?WDO?P� MHIL�� AH� IYFG� FD� IGFNWH�
W?AMGO� A?� IF?SGVGF^EAYB� DM]GU1� HMFD� IY� jD]?DF�
:FH@M?AUJGODE� VJDALF� CGSU?� @GJGA^� DT� J^@� b?JLR

9?UG� M@?T?CN1� ECG� DT� OMH]� OGTQGkAY]� oQGZ
A?J]DEHM@D]`� JHWHADB� XCG� IYFG� M?QYQ� AH^U?EAYQ��
aJHkUH� OMHSG1� O� AHQ� IYF� AH^MCJ?ADQYB� OA^CJHAADB�
VGJG@�� 9?WD� GMAGOAYH� T?@GAY� AH� VJHU^MQ?CJDO?FD�
OGTQGkAGMCD�GCJHEHADL�b?JMCO^PKHSG�DQVHJ?CGJ?�D�AH�
^MC?A?OFDO?FD� AD@?@D]� VJ?ODF1� @?M?PKD]ML� VJHZ
MCGFGA?MFHUDL� O� XCGQ� MF^E?H�� 9G1� J?T^QHHCML1� AD@?@DH�
T?@GAY� AH� QGS^C� ^MCJ?ADCN� DFD� FDWDCN� TA?EHADL�
M?QYB� l?@C� GCJHEHADL1� DFD� VGQHW?CN� HQ^�� {CG� HMCN�
DQHAAG� l?@C1� M� @GCGJYQ� UGFkAY� IYCN� MOLT?AY�
DTOHMCAYH� PJDUDEHM@DH� VGMFHUMCODL�� c� C?@� @?@� VJD�
C?@GQ� QGFE?ADD� GMAGOAY]� T?@GAGO� GCJHEHADH� DQHHC� CG�
kH� M?QGH� TA?EHADH1� @?@� MQHJCN1� CG� GEHODUAG1� ECG� D�
VGMFHUMCODL� HSG� UGFkAY� IYCN� CH� kH1� C�� H�� r� VJHMCGF�
VHJH]GUDC� @� T?@GAAGQ^� A?MFHUAD@^�� =CJH@?CNML� QGkAG�
CGFN@G� T?� M?QGSG� MHIL�� <DW?CN� VJHMCGF?� CG� FDbG1�
@GCGJGH� VG� T?@GA^� DQHHC� A?� AHSG� VJ?OG1� h � I^UN� CG�
FDbG� MGOHJWHAAGFHCADB� DFD� AH� MGOHJWHAAGFHCADB1� h �
GCJH@?PKDBML� DQVHJ?CGJ� AH� DQHHC� VJ?O?�� aJHMCGF�
JGMMDBM@DB� h � AH� E?MCA?L� MGIMCOHAAGMCN1� AH� OGCEDA?�
DQVHJ?CGJ?1� @GCGJGB� GA� QGkHC� J?MVGJLk?CNML� VG� MOGZ
HQ^�VJGDTOGF^��=MAGOYO?CNML�A?�VJHUVGF?S?HQGQ�MGSF?Z
MDD� A?MFHUAD@?� C?@kH� AHC� OGTQGkAGMCD1� J?T� XCGQ^�
A?MFHUAD@^� AH� IYFG� HKH� VGFAY]� *ehCD� FHC�� [G� OML@GQ�
MF^E?H1� U?kH� HMFD� IY� XCG� MGSF?MDH� IYFG� @?CHSGJDEHM@D�
OYJ?kHAG1�GAG�VGUFHk?FG�IY�GMV?JDO?ADP1�TUHMN�kH�HSG�
D� O� VGQDAH� AH� IYFG�� aGXCGQ^� VHJHU?E?� VJHMCGF?�
jD]?DF^� IYF?� ?@CGQ� AHT?@GAAYQ�� 9D@?@GSG� PJDUDEHZ
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M@GSG� CDC^F?� UFL� jD]?DF?� GA?� AH� MGTU?O?F?�� nUDAZ
MCOHAAYB� T?@GAAYB� DM]GU� T?@FPE?FML� IY� O� CGQ1� ECGIY�
VGMFHUGO?CN� CGQ^� kH� VGJLU@^1� @?@GB� DQHF� IY� QHMCG1�
HMFD� IY� ^QHJ� 9D@GF?B� ���� 9?MFHUAD@� MUHF?FML� IY�
DQVHJ?CGJGQ1� ?� jD]?DF� r� JHSHACGQ�� nMFD� IY� JHWHADH1�
VJDALCGH� 9D@GF?HQ� ��1� AH� G@?T?FGMN� UFL� d^E@GO?� D�
‚̂ FNSDA?� C?@GB� AHGkDU?AAGMCNP1� GAD1� IYCN� QGkHC1�
GIJ?CDFD� IY� OADQ?ADH� 9D@GF?L� A?� AHUGV^MCDQGMCN�
C?@GSG�JHWHADL1�VJHUF?S?PKHSG�jD]?DF^�VJDALCN�@GJGZ
A^1� A?� @GCGJ^P� GA� r� VJD� kDOGQ� T?@GAAGQ� A?MFHUAD@H�
r� AH� DQHF� VJ?O?�

y� @?M?PMN� XCGB� MCGJGAY� OGVJGM?� VGCGQ^1� ECG� GA?�
AH� LOFLHCML� CGFN@G� PJDUDEHM@GB� CGA@GMCNP��9HMGQAHAZ
AG1� GA?� TA?EDCHFNAG� GMF?IFLF?� VGTDbDP� MCGJGAAD@GO�
MG]J?AHADL� QGA?J]DD�� c1� AHMGQAHAAG1� GA?� OFDLF?� D� A?�
VMD]D@^� jD]?DF?�� y� AH� TA?P1� GIM^kU?FML� FD� OGVJGM� M�
XCGB� CGE@D� TJHADL� O� ^CJHAAHQ� MGOHK?ADD1� AG�
AHMGQAHAAG1� ECG� 9D@GF?B� ��� M?Q� pHUO?� FD� MGTA?CHFNZ
AGs� MUHF?F� A?DIGFNWHH� UFL� CGSG1� ECGIY� T?CJ^UADCN� D�
T?V^C?CN� MGTU?OWHHML� VGFGkHADH�� aJ?OU?1� DQ� r� VG�
MFGO?Q� ?@C?� GI� GCJHEHADD� r� J^@GOGUDFD� E^OMCO?�
AHkAGSG� GCb?1� AH� kHF?PKHSG� J?MMC?CNML� M� MYAGQ�� >?@�
AD� VGECHAAY� XCD� E^OMCO?1� AH� O� AD]1� @GAHEAG1� QGkHC� GA�
A?BCD� MHIH� GVJ?OU?ADH�

aJDALCDH� jD]?DFGQ� VJHMCGF?� IYFG� IY1� C?@DQ�
GIJ?TGQ1� @?@� OYJ?k?PCML� PJDMCY1� ��� �"� ��� �� ��(#�1� M�
M?QGSG� A?E?F?� VGJGEAYQ�� 9G� UGV^MCDQ1� ECG� XC?� r� C?@�
M@?T?CN� lGJQ?FNA?L� r� MCGJGA?� UHF?� IYF?� IY�GMC?OFHA?�
IHT� OADQ?ADL�� >?@� GIMCGLFG� VGFGkHADH� VG� M^KHMCO^R

_?MM^kU?L� �� )�����1� QGkAG� VJDOHMCD� GEHAN� MDFNZ
AYH�UGOGUY� O�VGFNT^� IF?SGVJDLCAY]�VGMFHUMCODB�VGFGZ
kDCHFNAGSG� JHWHADL�

aJHkUH� OMHSG1� GAG� MG]J?ALFG� VJHHQMCOHAAGMCN�
?VV?J?C?� OF?MCD� D� HSG� ^MCJGBMCO?�� xG]J?AHA?� IYF?� IY
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GMAGO?� SGM^U?JMCOHAAGSG� ^MCJGBMCO?�_GMMDD1�D�DQHFDMN�
IY� A?FDbG� OMH� U?AAYH� UFL� CGSG1� ECGIY� GIHMVHEDCN�
QGA?J]DD� ]?J?@CHJ� @GAMCDC^bDGAAYB�� {CGQ^� MVGMGIZ
MCOGO?FD� IY� D� CH� ^MFGODL1� VJD� @GCGJY]� OGb?JDFML� IY�
jD]?DF1� D� HSG� FDEAYH� EHJCY�� VJLQGC?� D� AHMGQAHAAGH�
IF?SGJGUMCOG� ]?J?@CHJ?1� FDWHAAGSG� VJD�CGQ� OF?MCGFPZ
IDL�D�UHMVGCDEHM@D]�T?Q?WH@��uMCJ?AHA�IYF�IY�JG@GOGB�
OGVJGM� G� MGTYOH� uEJHUDCHFNAGSG� xGIJ?ADL� OG� OJHQL�
OGBAY�� jGSFG� IY� IYCN� MGTU?AG� AH� [JHQHAAGH�
aJ?ODCHFNMCOG1� lGJQ?FNAG� GIFHEHAAGH� UD@C?CGJM@GB�
OF?MCNP� D� l?@CDEHM@D� OYA^kUHAAGH� T?OGHO?CN� D�
^@JHVFLCN� XC^� OF?MCN1� ?� A?MCGLKHH� @GAMCDC^bDGAAGH�
VJ?ODCHFNMCOG1� A?� COHJUY]� GMAGO?]� T?@GA?1� O� J?Q@D�
@GCGJGSG� OMC?OFHAG� IY� IYFG� AGOGH� MGUHJk?ADH��
cTIHSA^CG� IY� IYFG�CG� OHFD@GH�VGCJLMHADH�OMHA?JGUAGB�
VMD]D@D1� @GCGJGH� OYTO?AG� IYFG� @J^WHADHQ� VJHMCGF?��
xFGOGQ� M@?T?CN1� VHJHOGJGC� IYF� IY� OOHUHA� O� DTOHMCAYH�
SJ?ADbY1� D� QGkHC� IYCN1� IYF?� IY� MG]J?AHA?� QHkU^A?Z
JGUA?L�VGTDbDL�_GMMDD�� vYFD�W?AMY�MG]J?AHADL�?JQDD�

9G� OMH� XCG1� @� MGk?FHADP1� CGFN@G� GUA?� MCGJGA?� UHZ
F?��\FL�CGSG1�ECGIY�GA?�IYF?�JHW?PKHB1�AHGI]GUDQ�IYF�
JLU� ^MFGODB1� @GCGJY]� A?FDbG� AH� IYFG��aJDALO� VJHMCGF�
DT� J^@� 9D@GF?L1� jD]?DF� MJ?T^�DQHF� IY�VJGCDO� MHIL�CH�
MDFY1�@GCGJYH�O�VHJOYH�kH�UAD�JHOGFPbDD�OYMC^VDFD�A?�
VHJOYB� VF?A� D� T?]GCHFD� GOF?UHCN�VGFGkHADHQ1� OGBUL� O�
IFDk?BWDB� @GAC?@C� M� OGBM@?QD� aHCHJI^JSM@GSG� S?JZ
ADTGA?�� {CD� OGMMC?OWDH� OGBM@?� @� CGQ^� OJHQHAD�pe�Q?JZ
C?s� ^kH� IYFD� GCJ?OFHAY�� _H?FNAGB� GVGJY� GAD� AH�
VJHUMC?OFLFD�� 9HMGQAHAAG1� UFL� ^@JHVFHADL� jD]?DF?�
VGCJHIGO?FDMN� IY� GEHAN� JHWDCHFNAYH� UHBMCODL1� AH�
GMC?A?OFDO?PKDHML� VHJHU� @JGOGVJGFDCDHQ1� VHJHU� ?JHZ
MCGQ� cMVGFADCHFNAGSG� >GQDCHC?� xGOHC?� J?IGED]� D� MGFZ
U?CM@D]� UHV^C?CGO1� VHJHU� VJGOGTSF?WHADHQ1� O� MF^E?H�
VGVYCG@� MGVJGCDOFHADL1� GM?UAGSG�VGFGkHADL�� ;HJHT�AHZ
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UHFP1� OHJGLCAG1� OMH� OGWFG� IY�O�A?UFHk?KDH�J?Q@D��9G�
UFL� XCGB� AHUHFD� A?UG� IYFG� J?MVGF?S?CN� JH?FNAYQD�
MDF?QD1� A?� @GCGJYH� QGkAG� IY� IYFG� IHTGSFLUAG�
J?MMEDCYO?CN� D� IHT^MFGOAG� GVHJHCNML�� z?@D]� MDF� AH�
IYFG�� c� M?Q� VG� MHIH� jD]?DF� IYF� EHFGOH@GQ1� Q?FG� DFD�
MGOMHQ�AH�VGU]GUDOWDQ�@�CGB�CJ^UAGB1�GCOHCMCOHAAGB�D�
GV?MAGB� JGFD1� @GCGJ^P� HQ^� VJHUMCGLFG� IY� MYSJ?CN�� =A�
AH� GIF?U?F� AD� VGV^FLJAGMCNP� O� SF?T?]� Q?MM1� AD�
JHV^C?bDHB� ^QMCOHAAG� OYU?PKHSGML� EHFGOH@?�� aJ?OU?1�
HSG� DQL� IYFG� AHT?VLCA?AG1� GA� GMC?FML� AH� VJDE?MCAYQ�
OMHQ� CHQAYQ� VHJDVHCDLQ� M@?AU?FNAGB� ]JGAD@D� _?MV^Z
CDAM@GB1� r� GA� U?kH� AH@GCGJGH� OJHQL� IYF� @?@� IY� O�
GVVGTDbDD1� r� AG� OMHSG� XCGSG1� @GAHEAG1� IYFG� AHUGMC?Z
CGEAG� UFL� CGSG1� ECGIY� COHJUGB� D� ^OHJHAAGB� J^@GB�
OTLCNML� T?� J^FN� SGM^U?JMCOHAAGSG� @GJ?IFL�� y� AH� ODk^�
CH]�XFHQHACGO1�@GCGJYH�HSG�IY�VGUUHJk?FD1�r�AH�OG�DQL�
MOGD]� FDEAY]� DACHJHMGO1� ?� OG� DQL� DACHJHMGO� OYMWD]��
>?UHCY1� CJD� AHUHFD� MV^MCL� OY@DA^OWDH� JHMV^IFD@?AZ
M@DB� lF?S� pGI� XCGQ� L� VGUJGIAHH� M@?k^� O� MOGHQ� QHMCHs1�
C?@GB� GVGJGB� AH� QGSFD� IYCN�� vPJG@J?CDL1� UOGJLAMCOG1�
VJDUOGJAYH�MlHJYR�[MH�XCG�IYFG�MGOMHQ�AH�GJS?ADTGO?Z
AG1� MGOHJWHAAG� J?MCHJLFGMN� D� IGHOGB� MDFY� AH� VJHUZ
MC?OFLFG�� 9?@GAHb� VJD]GUDCML� MEDC?CNML� M� CHQ� GIKDQ�
A?MCJGHADHQ1� @GCGJGH� VJHGIF?U?FG� O� XCD� UAD� O�
aHCHJI^JSH�� XCG� IYFG����������� ��	���	����� � IYF�
IHMMGTA?CHFNAYB� IGFNWHODTQ1� OM@J^kDOWDB� A?DIGFHH�
CJHTOYH� ^QY�� [� XCGB� ?CQGMlHJH� QGA?J]DEHM@?L� CJ?UDZ
bDL1�FDWHAA?L�@�CGQ^�kH�SF^IG@D]�XFHQHACGO�OA^CJHAZ
AHB�kDTAD1�AH�QGSF?�IYCN�UHBMCOHAAGB1�GI~HUDALPKHB�D�
MGIDJ?PKHB� MDFGB���

z?@DQ� GIJ?TGQ1� L� C?@� lGJQ^FDJ^P� CGC� G@GAE?Z
CHFNAYB� OYOGU1� @� @GCGJGQ^� L� ^kH� U?OAG� VJDWHF�� nMFD�
IY� VJDALCDH� jD]?DFGQ� VJHMCGF?� IYFG� OGTQGkAG1� GAG�
G@?T?FGMN� IY� IF?SGUHCHFNAYQ� DFD1� VG� @J?BAHB� QHJH1
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U?PKDQ� A?UHkU^� A?� IF?SGVGF^EAYB� DM]GU�� 9G1� @�
AHME?MCNP1� OML� MGOG@^VAGMCN� ^MFGODB� IYF?� C?@GO?1�
ECG� VJDALCDH� VJHMCGF?� IYFG� AHOGTQGkAG�� dGOGJL� CJDZ
OD?FNAYQ� LTY@GQ1� DT� AHSG� IY� //ADEHSG� AH� OYWFG`�� c�
VJHkUH� OMHSG� XCG� UGFkHA� IYF�E^OMCOGO?CN�M?Q� jD]?DF��
nMFD� `QY� OMH� SFLUDQ� O� 9?VGFHGAY`1� CG� GA� r� QHANWH�
OMH]�� <PIGVYCAG� GCQHCDCN1� ECG� GA� GEHAN� VGUEHJ@DO?F�
MOGP� GIDU^� VG� VGOGU^� CGSG1� ECG� IJ?C� HSG� //A?OLT?F`�
HQ^� VJHMCGF1� U?kH� AH� MVJGMDO� HSG� MGSF?MDL�� c� IYFG� IY�
HKH� DACHJHMAHH� TA?CN1� @?@� IY� GA� VGMC^VDF1� HMFD� IY� GI�
XCGQ� MGSF?MDD� HSG� T?J?AHH� MVJGMDF� 9D@GF?BR��

[GTOJ?K?PMN� @� VJHJO?AAGQ^� J?MM@?T^�
x?QG�MGIGB�J?T^QHHCML1�VJD�U?AAY]�GIMCGLCHFNMCO?]�

QAH� AH� VJD]GUDFGMN� T?ADQ?CNML� J?TQYWFHADLQD� A?�CHZ
Q^� G� CGQ1� VJ?ODFNAG� FD� DFD� AHVJ?ODFNAG� VJDALCGH�
JHWHADH�� =UAG� UFL� QHAL� IYFG� LMAG�� AHGI]GUDQG� IYFG�
^UHJk?CN�jDFP@GO?�O�MGMC?OH�[J��aJ?ODCHFNMCO?�OG�ECG�
IY� CG� AD� MC?FG1� ?� T?CHQ� A?UG� IYFG1� O� GCAGWHADD� CGSG�
IFDk?BWHSG� UHF?1� UFL� @GCGJGSG� QHAL� VJDTO?FD1� A?BCD�
OVGFAH� LMA^P1�GVJHUHFDCHFNA^P�D�CGEA^P� lGJQ^FDJGOZ
@^� GCJHEHADL� OHFD@GSG� @ALTL�� [� VHJOGQ� GCAGWHADD� L�
GIHK?F� @A�� <NOGO^� ^VGCJHIDCN� OMH� ^MDFDL� D� OMH�
OFDLADH1� @GCGJGH� L� QGS� DQHCN� A?� jDFP@GO?1� VJDEHQ� L�
DQHF� O� ODU^� OMCJHCDCNML� M�ADQ�OHEHJGQ�O�z?OJDEHM@GQ�
UOGJbH�� ;CG� @?M?HCML� ?@C?� GCJHEHADL1� CG� L� CGCE?M� kH�
GMC?AGODFML� A?� QYMFD� VGVJGMDCN� MGUHBMCODL� C?@GSG�
CGA@GSG� D� GMCGJGkAGSG� MVHbD?FDMC?� VG� SGM^U?JMCOHAZ
AGQ^� VJ?O^1� @?@� I?JGA?� v�� {�� 9GFNUH�� x� MGSF?MDL� @A��
<NOGO?� L� VGTOGADF� @� AHQ^1� GA� G@?T?FML� VGIFDTGMCD1� O�
jDADMCHJMCOH� cAGMCJ?AAY]� UHF1� D� VJDWHF� EHJHT� EHCZ
OHJCN� E?M?�� 9?M� VGQHMCDFD� O� @GQA?CH� UGEHJD� @A��
a^CLCDA?��>�A?Q�kH�VJDMGHUDADFML�[��[�� ‚̂ FNSDA��zH@MC�
GCJHEHADL� D� IYF� MGMC?OFHA� A?QD� OCJGHQ1� M� MDFNAYQ�
ODUGDTQHAHADHQ� AH@J?MGOM@GSG� EHJAGOD@?�� ;CGIY
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VG@GAEDCN� M� OAHWAHB�DMCGJDHB� MGMC?OFHADL1�M@?k^1� ECG�
VGMFH�G@GAE?ADL�A?WHB�J?IGCY�MGMC?OFHAAYB�CH@MC�IYF�
QAGP� VHJHVDM?A� D� EHJHT� j?COHHO?� VJHUMC?OFHA� OHFD@GZ
Q^� @ALTP�� cTQHAHADL1� DQ� VJHUFGkHAAYH� pD� VJDALCYHs1�
T?@FPE?FDMN� O� CGQ1� ECG� IYFG� MUHF?AG� pVHJOGA?E?FNAG�
GCM^CMCOGO?OWHHs� ^@?T?ADH� A?� vGS?� D� O� GIJ?KHADD� @�
A?MHFHADP� MFGOGQ� //VJGW^`� IYFG� T?QHAHAG� VJGZ
H@CDJGO?AAGH� A?QD� //VGOHFHO?P`�� [MFHUMCODH� C?@D]�
DTQHAHADB� QAH� VJDWFGMN� HKH� J?T� VHJHVDM?CN� DMCGJDEHZ
M@DB� UG@^QHAC�� [� XCG� OJHQL� IYFG� G@GFG� WHMCD� E?MGO�
OHEHJ?�� aJDH]?F� j�� [�� _GUTLA@G�� [GWHF� D� OHF�� @ALTN1�
@GCGJYB� VJD� A?M� VGUVDM?F� UG@^QHAC�� =A� UHJk?FML�
AHM@GFN@G� MQ^KHAAG� r� @?@hCG� M@GAl^kHAAG�� y� AH�
MGQAHO?PMN1� ECG� HQ^� IYFG� GEHAN� CLkHFG1� AG� M?QGGIF?Z
U?ADH� GA� MG]J?ALF� VGFAGH1� D� L1� VJDTA?CNML1� AH� U^Q?F1�
ECGI� GA� OVGFAH� GCU?O?F� MHIH� GCEHC� O� O?kAGMCD� D�
TA?EHADD� MGOHJW?HQGSG� ?@C?��aHJHU�CHQ�@?@� J?TGBCDMN1�
GA� D� j�� [�� _GUTLA@G� GIALFDMN� D� VGbHFGO?FDMN1� VJDEHQ�
_GUTLA@G� A?TO?F� HSG� IF?SGJGUAHBWDQ� EHFGOH@GQ�

\FL� CGSG1� ECGIY� A?BCD� VJ?ODFNA^P� lGJQ^� UFL�?@C?�
GI� GCJHEHADD1� A?UG� IYFG� VJHUO?JDCHFNAG� JHWDCN� JLU�
VJHPUDbD?FNAY]� OGVJGMGO�� cT� AD]� VHJOYQ� LOFLFML�
OGVJGM1� MOLT?AAYB� M� OAHWAHB� lGJQGB� ?@C?�� 9?UG� FD�
IYFG� MEDC?CN1� ECG� O� QGQHAC� HSG� A?VDM?ADL� jD]?DF�
:FH@M?AUJGODE�^kH�IYF�cQVHJ?CGJGQ�D�ECG�?@C�LOFLHCZ
ML� C?@DQ� kH� ?@CGQ� GCJHEHADL1� @?@� D� UG@^QHAC1� VGUVDZ
M?AAYB� 9D@GF?HQ� ��R� 9G1� OGhVHJOY]1� O� MF^E?H� JHWHADL�
OGVJGM?� O� VGFGkDCHFNAGQ� MQYMFH� GCJHEHADH� jD]?DF?�
QGSFG� OYTO?CN� C?@DH� kH� MGQAHADL� GCAGMDCHFNAG� VJ?O�
UJ^SD]� EFHAGO� DQVHJ?CGJM@GB� l?QDFDD1� @?@DH1� O�
M^KAGMCD1� OYCH@?FD� D� DT� GCJHEHADL� 9D@GF?L� ���� x�
UJ^SGB� MCGJGAY1� XCDQ� M?A@bDGADJGO?FGMN� IY� AHOHJAGH�
VJHUVGFGkHADH�9D@GF?L���1�I^UCG�GA�OVJ?OH�IYF�MUHF?CN�
jD]?DF?� cQVHJ?CGJGQ�� z?@DQ� GIJ?TGQ1� QY� VJDWFD� @
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OYOGU^1� ECG� MGTU?OWHHML� VGFGkHADH� UGFkAG� IYCN�
CJ?@C^HQG� C?@�� jD]?DF� GC@?TYO?HCML� GC� VJDALCDL�
OHJ]GOAGB� OF?MCD�� >� XCGQ^1� MGIMCOHAAG1� UGFkAG� IYFG�
MOHMCDMN� PJDUDEHM@D� bHAAGH� MGUHJk?ADH� ?@C?�� 9G� VG�
^MFGODLQ� QGQHAC?1� @?T?FGMN� AHGI]GUDQYQ1� AH� GSJ?ADZ
EDO?LMN� HSG� GCJDb?CHFNAGB� MCGJGAGB1� OGMVGFNTGO?CNML�
XCDQ� ?@CGQ� UFL� CGSG1� ECGIY� r� O� SF?T?]� CGB� E?MCD�
A?MHFHADL1� UFL� @GCGJGB� GA� QGS� DQHCN� MHJNHTAGH�
AJ?OMCOHAAGH� TA?EHADH1� r� CGJkHMCOHAAG� VGU@JHVDCN�
VGFAGC^� OF?MCD� [J�� aJ?ODCHFNMCO?� D� VJHHQMCOHAA^P�
MOLTN� HSG� M� dGM^U�� \^QGB�� {CG� D� IYFG� MUHF?AG� O�
MFGO?]� `[J�� aJ?ODCHFNMCO^1� VG� VGEDA^� dGM^U?JMCOHAZ
AGB� \^QY� OGTAD@WHQ^� D� GIFHEHAAGQ^� OMHB� VGFAGCGB�
OF?MCD`�� aHJO?L� E?MCN� lGJQ^FY� U?A?� ‚̂ FNSDAYQ1�
UJ^S?L� QAGP�� =VLCNhC?@D� M� PJDUDEHM@GB� CGE@D� TJHADL�
QGkAG� OGTJ?TDCN1� ECG� jD]?DF� :FH@M?AUJGODE1� AH�
VJDADQ?L� OHJ]GOAGB� OF?MCD1� AH� QGS� U?O?CN� AD@?@D]�
GILT?CHFNAY]�D�MOLTYO?PKD]�^@?T?ADB�A?MEHC�VJHUHFGO�
D�M^KHMCO?�OF?MCD�[J��aJ?ODCHFNMCO?��9G1�VGOCGJLP1�QY�
O� U?AAGQ� MF^E?H� AH� ODUHFD� bHACJ?� CLkHMCD� O�
PJDUDEHM@GB�MDFH� lGJQ^FY1�?�CGFN@G�O�HH�AJ?OMCOHAAGZ
VGFDCDEHM@GQ� TA?EHADD�� c� AHFNTL� AH� GCQHCDCN1� ECG� ?@C�
GI� GC@?TH� GC� VJHMCGF?1� VGUVDM?AAYB� jD]?DFGQ1� IYF�
������������� ������ � GVJHUHFDOWDQ� GI~HQ� OF?MCD� [J��
aJ?ODCHFNMCO?� D� OQHMCH� M� CHQ� J?TJHWDOWDQ� OGVJGM� G�
lGJQ?]� HSG� l^A@bDGADJGO?ADL1� r� O� E?MCAGMCD� pD�
SF?OAYQ� GIJ?TGQs� OGVJGM� G� U?FNAHBWHB� UHLCHFNAGMCD�
T?@GAGU?CHFNAY]� ^EJHkUHADB�� >?@� DTOHMCAG1� O� VHJOGB�
UH@F?J?bDD� [J��aJ?ODCHFNMCO?�GAG�SGOGJDFG�G�MHIH�@?@�
G� //@?IDAHCH`� D� GIJ?TGO?ADH� XCGSG� @?IDAHC?� J?MMQ?CZ
JDO?FGMN� @?@� //IGFHH� VJGEAGH� ^MCJGBMCOG�
DMVGFADCHFNAGB� OF?MCD`�� =EHODUAG1� VJD� MGMC?OFHADD�
XCGB� UH@F?J?bDD� IYFG� HKH� AHLMAG1� @?@DH� GEHJC?ADL�
VJDQHC� OJHQHAAYB� SGM^U?JMCOHAAYB� MCJGB�� x� QGQHAC?
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?@C?� GC@?T?� MEDC?FGMN� ^MC?AGOFHAAYQ1� ECG� [J��
aJ?ODCHFNMCO^� VJDA?UFHkDC� O� VGFAGQ� GI~HQH� D�
T?@GAGU?CHFNA?L� OF?MCN�� jHkU^� CHQ� HKH� A?@?A^AH� O�
MGMC?OH� [JHQHAAGSG� aJ?ODCHFNMCO?� VGUADQ?FML� pVG�
MFGO?Q� v�� {�� 9GFNUHs� OGVJGM� GI� DTU?ADD� T?@GAGO� D�
VJDALCDD� lDA?AMGOY]� QHJ� O� VGJLU@H� MC�� ,t� GMAGOAGSG�
T?@GA?�

jGkHC� VG@?T?CNML� MCJ?AAYQ1� ECG� L� C?@� VGUJGIAG�
GMC?A?OFDO?PMN� A?� MGUHJk?ADD� ?@C?� GI� GC@?TH�� jGS^C�
M@?T?CN1� ECG� ?@C� XCGC� AH� VJGDTOHF� IGFNWGSG� OVHE?CZ
FHADL� A?� A?MHFHADH1� ECG� GA� IYF� M@GJG� T?IYC1� T?MFGAHA�
MGIYCDLQD�� jGkHC� IYCN1� XCG� D� C?@�� 9G� OMH� kH� AHMGQZ
AHAAG1�ECG�M�IGFHH�GIKHB�DMCGJDEHM@GB�CGE@D�TJHADL�?@C�
e� Q?JC?� DQHF� GEHAN� IGFNWGH� TA?EHADH1�ECG�GA� LOFLHCML�
DQHAAG� DMCGJDEHM@DQ� ?@CGQ� D� ECG� TA?EHADH� HSG1� QGkHC�
IYCN1� HKH� M@?kHCML� O� I^U^KHQ�� \FL� A?M� kH� O� CGC� QGZ
QHAC1� O� M?QYH� VHJOYH� UAD� JHOGFPbDD1� @GSU?� HKH� IYFG�
MGOHJWHAAG�AHDTOHMCAG1�@?@�I^UHC�JH?SDJGO?CN�OML�_GMZ
MDL�D�DAGMCJ?AAYH�UHJk?OYhMGPTADbY�A?�VHJHOGJGC1�A?�
GIJ?TGO?ADH� [J�� aJ?ODCHFNMCO?1� A?� OMH� MGTU?OWHHML�
AGOGH� VGFGkHADH1� @?T?FGMN� IHM@GAHEAG� O?kAYQ� @?kUGH�
MFGOG�� c� QAH� @?kHCML1� ECG� QY� IYFD� VJ?OY�

y� ^kH�^VGQLA^F� G�CGQ1�ECG� J?IGC?�A?W?� T?CLA^F?MN�
UG� OHEHJ?�� >GSU?� QY� OYWFD1� IYFG� ^kH� CHQAG�� nMFD� V?Z
QLCN�QAH�AH�DTQHALHC1�L�AH�OGTOJ?K?FML�UGQGB1�?�VJLQG�
VGH]?F� O� dGM^U�� \^Q^1� ECGIY� ^ODUHCNML� M� jDFP@GOYQ1�
VG@?T?CN� HQ^� T?]O?EHAAYB� QAGP� EHJAGOD@� ?@C?1�
VJDALCN� QHJY� @� HSG� GSF?WHADP� O� VHE?CD�� 9G� VJHkUH�
OMHSG1� @GAHEAG1� L� UGFkHA� IYF� OYVGFADCN� U?AAGH� QAGP�
@ALTP� d�� n�� <NOGO^� GIHK?ADH� r� ^VGCJHIDCN� OMH�^MDFDL1�
ECGIY� ^IHUDCN� jDFP@GO?� AH� OY]GUDCN� DT� MGMC?O?� [J��
aJ?ODCHFNMCO?�

\FL� QHAL1� @GAHEAG1� AH� IYFG� AD@?@GSG� MGQAHADL� O�
CGQ1� ECG1� HMFD� IY� jDFP@GO� A?MCGLF� A?� MOGHQ� JHWHADD1
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JHT^FNC?CGQ� IYFD� IY� M?QYH� MHJNHTAYH� r� QGkHC� IYCN1�
U?kH� SDIHFNAYH� r� GMFGkAHADL�� 9H� SGOGJL� ^kH� G�
OVHE?CFHADD� J?TF?U?� M�VHJOY]� kH�W?SGO1�G� VGMFHUMCODZ
L]�UFL�V?JCDD1�@GCGJ?L�IYF?� IY�MJ?T^�MIDC?�M�CGF@^1�r�
G�CLkHFGQ�VGFGkHADD�GMC?PKD]ML�QDADMCJGOh@?UHCGO1�h �
M� ^]GUGQ� jDFP@GO?� [J�� aJ?ODCHFNMCOG� CHJLFG� MOGP�
@J^VAHBW^P� ^QMCOHAA^P� MDF^� D�������������� � EHZ
FGOH@?1� @GCGJYB� QGS� OHMCD� OAHWAPP� VGFDCD@^� D�
@GCGJGSG� TA?F?� nOJGV?�� [� M^KAGMCD1� XCGC� ^]GU� IYF� IY�
A?MCGLKHB� @?C?MCJGlGB�

aJDUL� O� z?OJDEHM@DB� UOGJHb1� L� CGCE?M� A?WHF�
jDFP@GO?�� x� ADQ� O� XCGC� UHAN� A?� C^� kH� CHQ^� ^kH�
SGOGJDF� [DA?OHJ1�C?@kH�^IHkU?OWDB�HSG�DTQHADCN�MOGH�
JHWHADH�� y� VJGEDC?F� HQ^� CH@MC� GC@?T?� jD]?DF?�� nSG�
XCGC� CH@MC� ^UGOFHCOGJDF� D1� @?kHCML1� VGMF^kDF�
G@GAE?CHFNAYQ� CGFE@GQ1� VGI^UDOWDQ� HSG� GMC?CNML� O�
MGMC?OH� [J�� aJ?ODCHFNMCO?�� >CG� D� @GSU?� VGOFDLF� O� CGQ�
kH� MQYMFH� A?� d^E@GO?1� L� AH� TA?P�

x� jDFP@GOYQ�VGhVJHkAHQ^�IYF?�:AA?�xHJSHHOA?��=C�
AHH� L� ^MFYW?F� CJ?SDEHM@GH� DTOHMCDH� GI� ^IDBMCO?]� O�
dHFNMDASlGJMH� D� G� SJGTAGQ� VGFGkHADD� OG� lFGCH�� =A?�
M?Q?� @?T?F?MN� MGOHJWHAAG� VGU?OFHAAGB� XCDQD� MGIYZ
CDLQD�� jHAL� GAD� EJHTOYE?BAG� VGCJLMFD�� xJ?T^� kH� O�
J?UGMCAGH�FD@GO?ADH� OJYO?FDMN� QJ?EAYH1�M@GJIAYH�AGh�
CY1AH�VJHUOHK?OWDH�ADEHSG�]GJGWHSG��y�UGFkHA�C^C�kH�
GCQHCDCN1� ECG� MJ?T^� kH� IYFG� OYM@?T?AG� ^IHkUHADH1�
VJDVDMYO?PKHH� XCD� ^IDBMCO?� AHQHb@GB� ?SDC?bDD�

[� @?@GB� QHJH� SHJQ?AM@?L� J^@?� ?@CDOAG� ^E?MCOGO?F?�
O� A?WHB� JHOGFPbDD� r� XCG� OGVJGM1� @GCGJYB� AD@GSU?1�
A?UG� U^Q?CN1� AH� VGF^EDC� VGFAGSG1� DMEHJVYO?PKHSG�
GCOHC?�� aG� XCGQ^� VGOGU^� L� VJDVGQDA?P� GUDA� GEHAN�
JHT@DB� XVDTGU1�VJGDMWHUWDB� AHUHFD� EHJHT�UOH� O�GUAGQ�
DT� T?@JYCY]� T?MHU?ADB� [JHQHAAGSG� aJ?ODCHFNMCO?��
dGOGJDF� jDFP@GO1� D� AH� VGQAP1� VG� @?@GQ^� VGOGU^
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T?QHCDF1� ECG� AD� UFL� @GSG� AH� C?BA?1� ECG� SHJQ?AM@DH�
UHANSD� MYSJ?FD� MOGP� JGFN� O� EDMFH� l?@CGJGO1� MGUHBZ
MCOGO?OWD]�VHJHOGJGC^��=SGO?JDO?PMN1� ECG� L�AH�VGQAP�
CGEAY]� HSG� MFGO1� AG� QYMFN� IYF?� DQHAAG� C?@GO?� D�
OYJ?kHA?� GA?� IYF?� UGMC?CGEAG� @?CHSGJDEAG�� g?MHU?ADH�
VJGDM]GUDFG� VGTUAG� AGENP1� O� j?JDDAM@GQ� UOGJbH��
jDFP@GO� MDUHF� T?� MCGFGQ�� >HJHAM@DB1� VG� MOGHQ^�
GIY@AGOHADP1� AHCHJVHFDOG� D� J?TUJ?kHAAG� ]GUDF� DT�
GUAGSG� @GAb?� T?FY� O� UJ^SGB�� [� C^� QDA^C^1� @?@�
jDFP@GO�VJGDTAHM�VJDOHUHAAYH�QAGP�MFGO?1�>HJHAM@DB�
A?]GUDFML� O� U?FH@GQ� ^SF^� @GQA?CY�� =A� OUJ^S� GMC?AGZ
ODFML� D� GCC^U?� T?@JDE?F�� //>?@R� ;CG� [Y� M@?T?FDR�
aGOCGJDCH€`�D� IYMCJYQD�W?S?QD�VJDIFDTDFML�@�MOGHQ^�
QHMC^� ^� MCGF?�� jDFP@GO� MVG@GBAG� D1� C?@� M@?T?CN1�
^OHMDMCG� VGOCGJDF� MOGP� lJ?T^�� >HJHAM@DB� MFGOAG� GM?Z
C?AHF�� =A� M]O?CDF� MOGB� VGJClHFN� D1� ]FGVA^O� DQ� VG�
MCGF^1� T?OGVDF�� //aGMFH� CGSG1� @?@� S�� jDFP@GO�
GMQHFDFML� O� QGHQ�VJDM^CMCODD� G@FHOHC?CN� MOLCGH�UHFG�
OHFD@GB� J^MM@GB� JHOGFPbDD1� L� AD� GUAGB� QDA^CY� TUHMN�
IGFNWH� AH� kHF?P� GMC?O?CNML`�� x� XCDQD� MFGO?QD� GA�
VGOHJA^FML�D�MCJHFGB�OYFHCHF�DT�T?FY��g?�ADQ�VGIHk?F�
zHJHKHA@G�D�HKH�@CGhCG� DT�QDADMCJGO1�AG1�OHJA^OWDMN1�
GAD� MGGIKDFD1� ECG� HSG� AH� ^U?FGMN� ^UHJk?CN� D� ECG� GA�
^H]?F� UGQGB� pO� QDADMCHJMCOG� PMCDbDD1� SUH� GA� CGSU?�
kDFs�� y� VGQAP1� ECG� jDFP@GO� MG]J?ADF� VGFAGH� ]F?UAGZ
@JGODH� D� A?� QGD� MFGO?� HQ^�� //>?@?L� IHTGIJ?TA?L� D�
AHFHV?L� OY]GU@?€`� GCOHE?F�� `\?� XCG� GIYEAYB� MCDFN�
>HJHAM@GSG�� =A� D� O� \^QH� E?MCG�VJGUHFYO?F�C?@DH�WC^Z
@D1� OYF?OFDO?L� ^� VGFDCDEHM@GSG� VJGCDOAD@?� @?@^Ph�
ADI^UN� lJ?T^1� @GCGJ^P� GA� VGCGQ� VHJHDA?EDO?F� D�
VGFNTGO?FML� HP1� @?@� GJ^kDHQ`�� aG� M^KHMCO^1� AD@CG� DT�
GMC?OWD]ML�QDADMCJGO�AH�OYM@?T?F�AD�GUAGSG� MFGO?�VG�
VGOGU^� lJ?TY1� OYTO?OWHB� AHSGUGO?ADH� >HJHAM@GSG1� AG�
OMH� A?]GUDFD1� ECG� HSG� MFHU^HC� MHBE?M� kH� ^MVG@GDCN� D
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^SGOGJDCN1� GI~LMADO� HQ^1� ECG� O� MFGO?]� jDFP@GO?� AH�
IYFG� GIKHB� GbHA@D� JHOGFPbDD�� >CGhCG� p@?kHCML1�
zHJHKHA@Gs� M@?T?F1� ECG� @� >HJHAM@GQ^� MFHUGO?FG� IY�
VGH]?CN� @ALTP� <NOGO^�� \J^SDH� M� XCDQ� MGSF?MDFDMN�
pjDFP@GO� UHJk?FML� V?MMDOAG� r� @GAHEAG1� OHMN� XCGC�
DAbDUHAC� IYF�HQ^� SF^IG@G�VJGCDOHAs��>A��<NOGO�G]GCAG�
MGSF?MDFML� VGH]?CN� oGI~LMADCNML`� M� >HJHAM@DQ��
>GAHEAG1�OMH�@GAEDFGMN�V^lGQ1�AG�CLkHFGH�OVHE?CFHADH�
GMC?FGMN�� [VJGEHQ1� IYFG� FD� ]GCL� GUAG� T?@JYCGH�
T?MHU?ADH1�@GCGJGH� IY�AH�GMC?ODFG�C?@GSG�OVHE?CFHADLR�
9G� GI� XCGQ� r� VGTkH���

[�XCGC� kH�OHEHJ� O�z?OJDEHM@GQ�UOGJbH�pehSG� Q?JC?s�
jDFP@GO� M@?T?F� QAH1� ECG� A?� QHAL� J?MMEDCYO?PC� UFL�
GUAGSG� DT� GC@JYO?PKD]ML� @J^VAY]� VGMCGO1� D� MVJGMDF1�
MGSF?MDFML� FD� IY� L� VJDALCN� UGFkAGMCN� lDAFLAUM@GSG�
SHAHJ?FhS^IHJA?CGJ?�� y� MJ?T^� kH� D� GEHAN� JHWDCHFNAG�
GC@?T?FML�� aGQDQG� OML@D]� MGGIJ?kHADB� FDEAGSG�
]?J?@CHJ?1� VJHkUH� OMHSG� AHGI]GUDQGMCD� ^H]?CN� DT�
aHCHJI^JS?1� QGH� GCJDb?CHFNAGH� GCAGWHADH� OYTYO?FGMN�
MGTA?ADHQ� QGHB� VGFAGB� AHVGUSGCGOFHAAGMCD� @�
T?OHUYO?ADP� lDAFLAUM@DQD� UHF?QD�� y� AD@GSU?� DQD�
MVHbD?FNAG� AH� DACHJHMGO?FML1� ^� QHAL� O� mDAFLAUDD� AH�
IYFG� AD� MOLTHB1� AD� U?kH� IFDT@D]� TA?@GQMCO1� L� VFGZ
]G�GJDHACDJGO?FML�O�C?QGWAD]�VGFDCDEHM@D]�A?MCJGHADZ
L]� D� V?JCDBAY]� CHEHADL]�

=C@?T?OWDMN� GC� @?@GSGhFDIG� ?UQDADMCJ?CDOAGSG�
VGMC?1� L� M?Q� VJHUFGkDF� MOGD� ^MF^SD� O� @?EHMCOH�
ouVJ?OFLPKHSG� UHF?QD� [JHQHAAGSG� aJ?ODCHFNMCO?o1�h �
UGFkAGMCN1� MGGCOHCMCO^PK?L�VJHkAHQ^�^VJ?OFLPKHQ^�
UHF?QD� xGOHC?� jDADMCJGO�� y� MEDC?F1� ECG� VGMC� XCGC1� M�
OAHWAHB� MCGJGAY� @?@� IY� OCGJGMCHVHAAYB1� O� ^MFGODL]�
AGOGSG�OJHQHAAGSG�SGM^U?JMCOHAAGSG�MCJGL1�O�l^A@bDGZ
ADJGO?ADD� @GCGJGSG� GMC?O?FGMN� C?@� QAGSG� HKH� AHLMAGZ
SG� D� AHGVJHUHFHAAGSG1� r� VJDGIJHC?F� GMGIGH� TA?EHADH�
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gUHMN1� O� M^KAGMCD� SGOGJL1� VJHUMCGLFG� MGTU?CN� COHJZ
UYH� OAHWADH� J?Q@D� VJ?ODCHFNMCOHAAGB� UHLCHFNAGMCD1�
U?CN� HB� VJ?ODFNA^P1� GUAGGIJ?TA^P� lGJQ^1� J?TJHWDCN�
bHFYB� JLU� OGVJGMGO1� @GCGJYH� AD@GSG� DT� QDADMCJGO� O�
GCUHFNAGMCD� AH� DACHJHMGO?FD�� 9G� VGQDQG� CGSG1� r� AH�
GCU?O?L�MHIH�HKH�O�CG� OJHQL�GCEHC?� O�CGB�?CQGMlHJH1� O�
@GCGJ^P� L� VGV?U^1� r� MOLT?AAYB� CHMAYQD� V?JCDBAYQD�
GCAGWHADLQD� M� JLUGQ� QDADMCJGO1� L� GkDU?F1� ECG� O�
T?MHU?ADL]� [JHQHAAGSG� aJ?ODCHFNMCO?� QAH� I^UHC�
VJHUGMC?OFHA� MGOHK?CHFNAYB� SGFGM�� [VGMFHUMCODD� L�
OHJA^MN� @� OGVJGM^� G� CGQ� VGFGkHADD1� @GCGJGH�UFL� QHAL�
MGTU?FGMN� D� @GCGJGH� VJDOHFG� QHAL1� VJD� VHJOGQ� kH�
@JDTDMH1� MOLT?AAGQ� M� ^]GUGQ� jDFP@GO?� D� d^E@GO?1�
JHWDCHFNAG� T?LODCN� G� MOGHQ� kHF?ADD� VG@DA^CN� VGMC�
^VJ?OFLPKHSG� UHF?QD�

jDFP@GO� AH� QGS� AH� MGSF?MDCNML� M� CHQD� UGOGU?QD1�
@GCGJYH� L� HQ^� VJDOHF�� jY� M� ADQ� HKH� VGIHMHUGO?FD� A?�
CHQ^� G� OGTQGkAY]� @?AUDU?C?]� A?� VGMC� mDAFLAUM@GSG�
SHAHJ?FhS^IHJA?CGJ?��=�QGHQ�MC?JGQ�VJDLCHFH�xC?]GODh�
EH� O� CG� OJHQL� HKH� JHEN� AH� T?]GUDF?1� D� L� AH� TA?P1� @CG�
VJHUFGkDF� XC^� @?AUDU?C^J^1� G@?T?OW^PML� HMFD� AH� OG�
OMH]1� CG� OG� QAGSD]� GCAGWHADL]� OVGFAH� ^U?EAGB�� 9H�
VGQAP1� O� CGC� kH� FD� OHEHJ� DFD� A?�UJ^SGH� ^CJG� OGVJGM� G�
A?TA?EHADD� uVJ?OFLPKDQ� UHF?QD� IYF� JHWHA� VGFGkDZ
CHFNAG�� [G� OML@GQ� MF^E?H� ^kH� O� M^IIGC^1� 2� Q?JC?1� L�
VJDM^CMCOGO?F�O�OHEHJAHQ�T?MHU?ADD�[J��aJ?ODCHFNMCO?1�
VJGDM]GUDOWHQ� O� IGFNWGQ� T?FH� MGOHC?� QDADMCJ?� OA^CZ
JHAAD]� UHF1� O� TU?ADD� QDADMCHJMCO?� A?� VFGK?UD� :FH@Z
M?AUJGOM@GSG� CH?CJ?�

[� VHJOYH� UAD� M^KHMCOGO?ADL� [J�� aJ?ODCHFNMCO?�
pEHCOHJS� 6hSG� D� VLCADb^� ehSG� Q?JC?s� AH� QGSFG� IYCN1�
@GAHEAG1� D� JHED� AD� G� @?@GQ� GJS?ADTGO?AAGQ� UHFGVJGZ
DTOGUMCOH�� 9G� @?@GHhCG� VGUGIDH� @?AbHFLJDD� VJDWFGMN�
DQVJGODTDJGO?CN� AHQHUFHAAG1� VJDEHQ� UHFG� XCG� IYFG

et



VGJ^EHAG� y�� 9�� dFDA@H1� T?OHUYO?OWHQ^� UHFGVJGDTOGUZ
MCOGQ� dGM^U�� \^QY�� =A� OGMVGFNTGO?FML� MDF?QD�
@?AbHFLJDD� \^QY�� \GFkHA1� GUA?@G1� ^@?T?CN1�ECG�T?VDMN�
VHJOGSG� r� EJHTOYE?BAG� O?kAGSG� r� T?MHU?ADL� [J��
aJ?ODCHFNMCO?1� O� @GCGJGQ� GAG� ^MC?AGODFG� GMAGOAYH�
A?E?F?� MOGHB� OF?MCD� D� MOGHB� VGFDCD@D1� IYF?� MUHF?A?�
MGOHJWHAAG� AH^UGOFHCOGJDCHFNAG� D� U?kH� AHOJ?T^Z
QDCHFNAG�� >GSU?� L� GTA?@GQDFML� M� XCGB� T?VDMNP1� CG�
VJDWHF� O� AH@GCGJGH� AHUG^QHADH� D� M@?T?F� GI� XCGQ�
jDFP@GO^�� aJGEDC?O� T?VDMN1� GA� @O?FDlDbDJGO?F� HH�
SGJ?TUG� JHTEH� QHAL�� zGSU?� kH� IYFG� ^MFGOFHAG1� ECG� GA�
OGTNQHC� XC^� T?VDMN� D� OGMMC?AGODC� VG� V?QLCD� ]GU� D�
JHWHADL� VHJOGSG� T?MHU?ADL1� VGMFH� EHSG� [J�� aJ?ODCHFNZ
MCOG1�VJGOHJDO�O�VGFAGQ�MGMC?OH�k^JA?F1�VGUVDWHC�HSG��
g?VDMN� a�� 9�� UHBMCODCHFNAG� OTLF1� AG� T?� UO?� QHMLb?�
MOGHSG�VJHIYO?ADL�A?�VGMC^�QDADMCJ?�DAGMCJ?AAY]�UHF�
AH� DQHF1� VGhODUDQGQ^1� AHGI]GUDQGSG� UGM^S?1� ECGIY�
OYVGFADCN� XC^� J?IGC^�� x@GFN@G� J?T� L� HQ^� G� AHB� AD� A?Z
VGQDA?F1� GA� OMHSU?� MQ^KHAAG� ^FYI?FML� D� GIHK?F� O�
IFDk?BWDH� UAD� T?ALCNML� HP1� h � U?� C?@� D� AH� DMVGFADF�
MOGHSG� GIHK?ADL�� z?@� D� GMC?F?MN� T?VDMN� AHDMVGFNTGZ
O?AAGB1� r� @?kHCML1� GA� D� AH� OHJA^F� HH�� {CDQ� GI~LMALHCZ
ML1� ECG� k^JA?FY� pVHE?CAYHs� T?MHU?ADB� [J�� aJ?ODCHFNZ
MCO?� A?EDA?PCML� M� ‡� 6�

x@?k^� TUHMN� O@J?CbH� G� CGQ1� @?@� QAGP� IYF?�
GJS?ADTGO?A?� @?AbHFLJDL� [J�� VJ?ODCHFNMCO?�� aJHkUH�
OMHSG�A?UG�IYFG�J?TJHWDCN�OGVJGM�G�QGHQ�VGQGKAD@H1�h �
G� FDbH1� A?� UGFP� @GCGJGSG� UGFkA?� IYF?� OYV?MCN�
TA?EDCHFNAHBW?L� UGFL� EHJAGB� @?AbHFLJM@GB� J?IGCY��
=EHODUAG1� C?@DQ� FDbGQ� QGS� IYCN� CGFN@G� EHFGOH@1�
@GCGJGQ^� IY� L� OMHbHFG� D� UG� @GAb?� QGS� UGOHJLCN1� ?�
OQHMCH� M� CHQ� GA� AH� UGFkHA� IYF� IYCN� E^kU� CGB� @?AbHZ
FLJDD� xGOHC?� jDADMCJGO1� @GCGJGB� VJHUMCGLFG� VJHOJ?Z
CDCNML� O� @?AbHFLJDP� [JHQ�� aJ?ODCHFNMCO?�� x?QG� MGIGB
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J?T^QHHCML1� ECG� VHJOGQ^� DT� XCD]� CJHIGO?ADB� AH�
^UGOFHCOGJLF� CGSU?WADB� VGQGKAD@� pDFD� CGO?JDKs�
^VJ?OFLPKHSG� UHF?QD� xGOHC?� jDADMCJGO� pc�� 9�� <Gh�
UYkHAM@GSGs� r� :�� x�� a^CDFGO1� @GCGJGSG� L�FDEAG� MGOMHQ�
AH� TA?F� D� @GCGJYB� VJDCGQ� U?kH� AH� VGFNTGO?FML�
MDQV?CDLQD�MOGD]�MGMF^kDObHO�� jGB�OYIGJ�GMC?AGODFML�
A?� :�� j�� =A^�� y� HSG� TA?F� M� *,+2� SGU?1� MF^kDF� VLCN�
FHC� OQHMCH� M� ADQ� pM� *,+2� UG� *,++� SGU?1� @GSU?� L� OYWHF�
O� GCMC?O@^s� O� dGM^U?JMCOHAAGB� @?AbHFLJDD1� ?IMGFPCAG�
UGOHJLF� HSG� FGLFNAGMCD� D� HSG� SGCGOAGMCD� GCU?CN� MOGD�
MDFY� J?IGCH�� x� UJ^SGB� MCGJGAY1� L� MEDC?F1� ECG� GA� DQHHC�
MGFDUAYB�UHFGOGB�GVYC1�T?ADQ?L�UGFkAGMCN�VGQGKAD@?�
MC?CMhMH@JHC?JL�dGM^U��xGOHC?1�D�ECG�GA�UFL�@?AbHFLJDD�
AH�I^UHC� !���� "��#(�� [�M?QGB�@?AbHFLJDD�pSUH�L�A?WHF�
AH@GCGJY]� DT� IYOWD]� QGD]� MF^W?CHFHB� O� uEDFDKH�
VJ?OGOHUHADL� r� SS�� >DJWI?^Q?1� mJHBS?AS?s� L� AH� VJHUZ
VGF?S?F� OMCJHCDCN� GMGIHAAGSG� VJHU^IHkUHADL� VJGCDO�
MHIL�� 9G� OQHMCH� M� CHQ1� L� AH� QGS� GkDU?CN1� ECG� O� CH� UO?�
QHMLb?1� O� CHEHADH� @GCGJY]� L� J?IGC?F� M� @?AbHFLJDHB1� ^�
QHAL�^MC?AGOLCML�M�AHP�C?@DH�DM@FPEDCHFNAG�MHJUHEAYH�
GCAGWHADL�� \GFkHA� TUHMN� T?MODUHCHFNMCOGO?CN1� ECG� O�
GSJGQAGQ� IGFNWDAMCOH� MOGHQ� MF^k?KDH� @?AbHFLJDD�
G@?T?FDMN� OVGFAH� A?� OYMGCH� MOGHB� T?U?ED1� CJHIGO?OWHB�
GC� AD]� MGOHJWHAAG� DM@FPEDCHFNAGB� CJ^UGMVGMGIAGMCD1�
UGIJGMGOHMCAGMCD� D� oUDM@JHCAGMCD`�� u� QHAL� GMC?FDMN�
M?QYH�F^EWDH� OGMVGQDA?ADL� G� A?WHB� GIKHB� J?IGCH�D� G�
A?WHQ� VJGK?ADD1� @GSU?� L� VGF^EDF� GC� AD]� ?UJHM1� GEHAN�
CHVFG� MGMC?OFHAAYB�� ;CG� @?M?HCML� :�� j�� =A^1� CG� L� AH�
J?TGE?JGO?FML� AD� O� HSG� VJHU?AAGMCD� D� SGCGOAGMCD�
J?IGC?CN1� AD� O� VJH@J?MAY]� @?EHMCO?]� HSG� ^Q?� D� MHJUZ
b?�� \GFkHA� VJDI?ODCN1�ECG� A?WD�FDEAYH�GCAGWHADL� IYZ
FD� OMH� OJHQL� D� GMC?FDMN� A?DF^EWDQD� D� ECG� @JGQH�
SGJLEHB� VJDTA?CHFNAGMCD� D� DM@JHAAHSG� ^O?kHADL� L� @�
AHQ^� AD@?@D]� E^OMCO� VDC?CN� AH� QGS^�� =� MOGD]� A?QHJHZ
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ADL]� VG� HSG� ?UJHM^� L� HSG� GVGOHMCDF�VG�CHFHlGA^�HKH� O�
M^IIGC^1� VGF^EDF� GC� AHSG� MGSF?MDH�� aJHUMCGLFG� HKH�
GlGJQDCN� QGH� MGIMCOHAAGH� VGFGkHADH�� =EHODUAG1� A?Z
TA?EHADH�QHAL�^VJ?OFLPKDQ�UHF?QD�[J��aJ?ODCHFNMCO?�
IYFG�AHMGOQHMCDQG�M�U?FNAHBWDQ�VJHIYO?ADHQ�VJ?VGJZ
KD@GQ�� ukH� O� M^IIGC^1� 2hSG1� OHEHJGQ� :�� c�� d^E@GO�
VGUVDM?F� VJD@?T1� @GDQ� L� ^OGFNALFML� VG� XCGQ^� MF^Z
E?P� O� GCMC?O@^�� [� VGAHUHFNAD@1� qhSG1� L� O� j?JDDAZ
M@GQ� UOGJbH� VJDALF� @?AbHFLJDP�� aJHUMC?OFLF� HH� QAH�
a^CDFGO1�^CJGQ�VGMHCDOWDB�QHAL��=A�VJDOHCMCOGO?F�QHZ
AL� JHENP1� L� GCOHCDF� CGkH� @GJGC@GB� JHENP�� aGCGQ� VJDZ
WHF� c�� 9�� <GUYkHAM@DB� D� QY� M� ADQ� UGOGFNAG� UGFSG�
IHMHUGO?FD� O� IYOWHQ� HSG�� MF^kHIAGQ� @?IDAHCH�� [MH�
GIGWFGMN� OVGFAH� @GJJH@CAG1� UGIJGkHF?CHFNAG1� VGh�
]GJGWHQ^�� 9G� O� VJDQHAHADD� @� <GUYkHAM@GQ^� D� @�
a^CDFGO^� L� OVHJOYH� MCGF@A^FML� M� CHQ� OGVJGMGQ� G�
Q?CHJD?FNAGQ� GIHMVHEHADD� ^WHUWD]� O� GCMC?O@^�
EDAGOAD@GO1� UGMCDSWD]� IGFHH� DFD� QHAHH� OYMG@D]�
MCHVHAHB1�@GCGJYB�OVGMFHUMCODD�UGFkHA�IYF�VJDEDADCN�
[J�� aJ?ODCHFNMCO^� MCGFN@G� T?CJ^UAHADB�� z?@� @?@� L� AH�
A?QHJHA1� U?� D� AH� QGS� IY1� UHJk?CNML� O� XCD]� T?VDM@?]�
]JGAGFGSDEHM@GSG� VGJLU@?1�CG� L�D�@GMA^MN�MHBE?M�XCGSG�
OGVJGM?1� IF?SG� GA� VGUOHJA^FML� VGU� VHJG�

>?@� DTOHMCAG1� O� VHJOYH� UAD� D� U?kH� O� VHJOYH� AHUHZ
FD� JHOGFPbDD� D� O� VJHMMH� D� O� J?TAY]� V^IFDEAY]� JHE?]�
FPIDFD� J?TODO?CN� r� A?JLU^� M� CHQGB� G� //IHM@JGOAGQ`�
]?J?@CHJH� JHOGFPbDD1� VJGFDOWHB� M�CH]�VGJ1�O�U?FNAHBZ
WHQ�MOGHQ�CHEHADD�D�J?TODCDD1�C?@DH�JH@D�@JGOD1�r�HKH�
D� CHQ^� G� OGFWHIAGB� HH� IYMCJGCH1� G� CGB� FHS@GMCD1� M�@?Z
@GB� IYF� VJDTA?A� AGOYB� MCJGB� OMHQD� CHQD� MDF?QD1�
@GCGJYH1� @?T?FGMN1� IYFD� A?UHkAHBWHB� D� OHJAHBWHB�
GVGJGB� MC?JGSG� VGJLU@?�� [� EDMFH� XCD]� IYF?�D� IPJG@J?Z
CDL� r� OMHJGMMDBM@?L� D1� O� E?MCAGMCD1� VHCHJI^JSM@?L�� y�
VJDVGQDA?P1� ECG� HKH� O� *+fi� SGU^1� A?� VHJOGQ1� VGMFH� *t
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G@CLIJL1� M~HTUH� THQM@D]� D� SGJGUM@D]� UHLCHFHB� pO�
jGM@OH1� O� UGQH� jGJGTGOGB� A?� [GTUODkHA@Hs1� IYF�
VGMC?OFHA� OGVJGM� G�@GJHAAGQ� GIAGOFHADD� OMHB�QHMCAGB�
?UQDADMCJ?bDD� pSF?OAYQ� GIJ?TGQ1� @GAHEAG1� S^IHJZ
A?CGJGOs1� VJDEHQ� OYMC?OFLFGMN� MGGIJ?kHADH1� ECG� GC�
MF^S� ?IMGFPCDTQ?� AHFNTL� GkDU?CN� AD� SGCGOAGMCD1� AD�
^QHANL� MF^kDCN� AGOGQ^� MCJGP1� r� ECG� GAD� I^U^C� HQ^�
AHUGIJGkHF?CHFNMCOGO?CN� D� VJGLOFLCN� @� AHQ^� CG�
GCAGWHADH1� @GCGJGH� A?� MGOJHQHAAGQ� JHOGFPbDGAAGQ�
k?JSGAH� VGF^EDFG� A?TO?ADH� oM?IGC?k?`�� y� CGSU?�
OYMC^V?F� VJGCDO� XCGSG� VJHUVGFGkHADL�� y� ^@?TYO?F1�
ECG�HUO?�FD�O�A?WHQ�J?MVGJLkHADD�DQHHCML�UGMC?CGEAGH�
@GFDEHMCOG� VGUSGCGOFHAAY]� DUHBAY]� J?IGCAD@GO1�
MVGMGIAY]� AHQHUFHAAG� OGOFHENML� O� MFGkA^P� SGZ
M^U?JMCOHAA^P� Q?WDA^1� r� M� UJ^SGB� kH� MCGJGAY1� W^CZ
FDOG�A?VGQDA?L� DTOHMCAGH�DTJHEHADH�>^@GFNAD@?�oVJDZ
@?kHC� SGM^U?JN1� QGS^� IYCN� ?@^WHJGQo1� L� UG@?TYO?F1�
ECG� GC� QHMCAY]� ?UQDADMCJ?CGJGO� pO� D]� IGFNWDAMCOH1�
@GAHEAGs�AH�VJD]GUDCML�GkDU?CN�CGB�MCGB@GMCD�^IHkUHZ
ADB� D� SF^IDAY� VJDOHJkHAAGMCD� MC?JYQ� A?E?F?Q1� CGSG�
^VGJMCO?1� @GCGJYH� ^MCGLFD� IY� VJGCDO� OF?MCAGSG� �� �
�ˆ����&ˆ�1� U?AAGSG� MOHJ]^� pVJHUVGF?S?L1� J?T^QHHCML1�
DM@JHAAGMCN� D� oVGUFDAAGMCN`� XCGSG� �� � �ˆ����&s�� jAH�
OGTJ?k?F� CGSU?� c�� c�� aHCJ^A@HODE�� >� MGk?FHADP1� L� AH�
VJDM^CMCOGO?F� VJD� XCGQ� OGTJ?kHADD1� O� @GCGJGQ� cO��
cF�1� GEHAN� ^U?EAG� D� GMCJG^QAG� OGMVGFNTGO?OWDMN� QGHB�
bDC?CGB1� VJD� GIKHQ� MQH]H� T?LODF1� ECG� GA� AH� ]GCHF� IY�
IYCN�CGB�JGkHADbHB1�@GCGJ^P�GIMF^kDO?F�IY�C?@GB�oVG�
[YMGE?BWHQ^� VGOHFHADP� ?@^WHJo1� D� ECG� O� U?AAGQ�
MF^E?H� ^E?MCN� XCGB� JGkHADbY� IYF?� IY� ^E?MCNP� _GMMDD��
aJD� OMHQ� GMCJG^QDD� XCGSG� OGTJ?kHADL� GAG� QHAL� AH�
^IHUDFG�� cIG� SF?OAYQ� GMAGO?ADHQ� AHVJDHQFHQGMCD�
MC?JY]� ?UQDADMCJ?CGJGO� OYMC?OFLF?MN� AH� D]� CH]ADEHZ
M@?L� AHVGUSGCGOFHAAGMCN� pQAGSG� FD� ^� A?M� OGGIKH
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CH]ADEHM@D� VGUSGCGOFHAAY]� FPUHBRs1� ?� D]� OA^CJHAAHH�
GCAGWHADH1� D]� A?MCJGHADH1� D� CGFN@G� O� XCGQ� GCAGWHADD�
D� DQHF?� MQYMF� QGL� bDC?C?�� y� ]GCHF� M@?T?CN� r� D� U^Q?P�
CHVHJN1� r� ECG� GSJGQAGH� IGFNWDAMCOG� IPJG@J?CDD� ADZ
M@GFN@G� AH� T?J?kHAG� MCJHQFHADHQ� IYCN� )�#(� ��%���( �
†#&� �&� ���1� r� GAG� G]GCAG� IY� VJDTA?FG� •�� � �$$��)��1�
VGUEDADFGMN� IY� AGOGQ^� VGJLU@^� D� AD@?@DQ� oM?IGC?Z
kHQ`� AH� MC?FG� IY� T?ADQ?CNML�� >GAHEAG1� D� O� bHACJ?]1� D�
A?� QHMC?]1� @?@� CGSU?1� O� *+fi� SGU^1� C?@� D� CHVHJN1� O�
*+*thQ1� IYFD� GCUHFNAYH� FPUD1� @GCGJY]� D]� VJHkALL�
UHLCHFNAGMCN� D� MGOHJWHAAG� GVJHUHFHAA?L1� LJ@?L� VGZ
FDCDEHM@?L� lDTDGAGQDL� UHF?F?� D� VJDAbDVD?FNAG1� D�
VJ?@CDEHM@D� AHVJDHQFHQYQD� UFL� AGOGSG� MCJGL�� {CD�
HUDADbY� D� VGUFHk?FD� IY� DT~LCDP�

[J�� aJ?ODCHFNMCOG� VGMC^VDFG1� @?@� DTOHMCAG1� DA?EH��
=UADQ�DT� VHJOY]� r�D� GUADQ� DT� M?QY]�AH^U?EAY]� r�HSG�
?@CGO� IYF?� TA?QHADC?L� CHFHSJ?QQ?� @ALTL� <NOGO?� GC� i�
Q?JC?1� GCVJ?OFHAA?L� bDJ@^FLJAG� OMHQ� VJHUMHU?CHFLQ�
S^IHJAM@D]� THQM@D]� ^VJ?O�� //aJDU?O?L� M?QGH� MHJNHTAGH�
TA?EHADH� O� bHFL]� ^MCJGHADL� VGJLU@?� OA^CJD� MCJ?AY� D�
UFL� ^MVH]?� GIGJGAY� SGM^U?JMCO?� GIHMVHEHADP� IHTZ
GMC?AGOGEAGB� UHLCHFNAGMCD� OMH]� VJ?ODCHFNMCOHAAY]� D�
GIKHMCOHAAY]�^EJHkUHADB1�[J��aJ?ODCHFNMCOG�VJDTA?FG�
AHGI]GUDQYQ�^MCJ?ADCN� S^IHJA?CGJ?�D�ODbHhS^IHJA?CGZ
J?� GC� DMVGFAHADL� GILT?AAGMCHB`1� VJDEHQ� ^VJ?OFHADH�
S^IHJADHB� OJHQHAAG� OGTF?S?FGMN� A?� VJHUMHU?CHFL�
S^IHJAM@GB� ^VJ?OY� O� @?EHMCOH� S^IHJAM@GSG� @GQDMM?J?�
[J�� aJ?ODCHFNMCO?�� 9H� SGOGJL� G� CGQ1� ECG� O� bHFGQ� JLUH�
S^IHJADB1� SUH� VJHUMHU?CHFHQ� ^VJ?OY� LOFLFGMN� FDbG1�
A?TA?EHAAGH�MC?JYQ�VJ?ODCHFNMCOGQ1� XCG�J?MVGJLkHADH�
MOGUDFGMN� @� FDWHAAGB� OML@GSG� MQYMF?� D� GMAGO?ADL�
T?QHAH� GUAD]� EDAGOAD@GO� h � UJ^SDQD1� U?FH@G� AH�
F^EWDQD1� U?kH� D� O� @GJHAAY]� THQM@D]� S^IHJADL]� GAG�
VJDOHFG� r� OG� QAGSD]� MF^E?L]� r� @� LOAGB� EHV^]H�
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aJHUMHU?CHFN� ^VJ?OY� IYF� AHJHU@G� MC?OFHAAD@GQ�
JH?@bDGAAGSG� IGFNWDAMCO?1� ?� S^IHJA?CGJ� r� FDbGQ�
OVGFAH� VJDHQFHQYQ� D� AH� GIF?U?OWDQ� AD@?@GB� JH?@Z
bDGAAGB� G@J?M@GB�� [J�� aJ?ODCHFNMCOG� GEHAN� M@GJG� r�
VGECD� CGCE?M� kH� r� ^IHUDFGMN� O� CGQ1� ECG� J?MMQ?CJDZ
O?HQ?L�QHJ?�IYF?�@J?BAH�AHGIU^Q?AAGB�D�FHS@GQYMFHAZ
AGB� DQVJGODT?bDHB�� 9G� ECG� IYFG� HQ^� UHF?CNR� c� O� XCGQ�
MF^E?H1� @?@� D� OG� QAGSD]� UJ^SD]1� GAG� UGFkAG� IYFG�
MEDC?CNML� AH� M� M^KHMCOGQ1� AH� M� UHBMCODCHFNAYQD�
JH?FNAYQD� DACHJHM?QD1� ?� M� CJHIGO?ADLQD� JHOGFPbDGAZ
AGB� lJ?TY1� JHOGFPbDGAAGB� UHQ?SGSDHB� D� VJHUVGF?S?HZ
QYQD� A?MCJGHADLQD� Q?MM�� z?@1� OMHQ^� XCGQ^� IYF?�
VJDAHMHA?� O� kHJCO^� OML� VGFDbDL1� FDEAYB� MGMC?O�
@GCGJGB� p?� C?@kH� D� k?AU?JQHJDDs� AHM@GFN@G� QHMLbHO�
MV^MCL� HMCHMCOHAAYQ� GIJ?TGQ� OFDFML� O� JLUY� A?DIGFHH�
J?TIGBAY]� IGFNWHOD@GO� p//JYI?� DKHC1� SUH� SF^IkH1� ?�
EHFGOH@� r� SUH� F^EWH`s�

_HT^FNC?CGQ� C?@GB� VGFDCD@D� LODFGMN� Q?MMGOGH�
^OGFNAHADH� r� D� OY]GU� O� GCMC?O@^1� UGIJGOGFNAYB� DFD�
OYA^kUHAAYB1� r� bHFGSG� JLU?� OYMWD]� EDAGOAD@GO1�
OGHAAY]� D� SJ?kU?AM@D]�� >� XCGQ^� kH� VJDOGUDF?�
FD@ODU?bDL� JLU?� ^EJHkUHADB� D1� A?@GAHb1� HMCHMCOHAAGH�
VJH@J?KHADH�J?IGCY�pA?VJ�1�O�dGM^U?JMCOHAAGQ�xGOHCHs��
c� OGC� MC?ODFML� OGVJGM�� @?@� IYCN� M� XCGB� QAGSGZ
EDMFHAAGB�?JQDHB�FPUHB1�GE^CDOWD]ML1�VG�D]�MGIMCOHAZ
AYQ� T?LOFHADLQ1� O� VGFGkHADD� //J?@GO� A?� QHFD`R�
9DECGkAGH� QHANWDAMCOG� XCD]� FPUHB� AH� T?MF^kDO?FG�
OADQ?ADL� D� AH� OGTI^kU?FG� MDQV?CDB1� r� MJHUD� AD]�
IYFD1� @GAHEAG1� D� FPUD� OVGFAH� GIHMVHEHAAYH� O� Q?Z
CHJD?FNAGQ� GCAGWHADD�� 9G� VGU?OFLPKHH� IGFNWDAMCOG�
VJHUMC?OFLFD� FPUD1�QAGSDH� SGUY� UGIJGMGOHMCAG�CLA^OZ
WDH� IPJG@J?CDEHM@^P� FLQ@^1� UGkDOWDH� DAGSU?� UG�
VJH@FGAAY]� FHC1� GIJHQHAHAAYH�QAGSGEDMFHAAYQD� MHQNZ
LQD� r� FPUD1� OMP� kDTAN� IYOWDH� MGOHJWHAAG� E^kUYQD
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VGFDCD@H1� AG� EHMCAG� D� ^MHJUAG� CJ^UDOWDHML�� :� MJHUD�
EFHAGO� dGM^U�� xGOHC?� IYFD� C?@DH� FPUD1� @?@� 9�� x��
z?S?AbHO1� :�� m�� >GAD� D� UJ^SDH1� QHAHH� DTOHMCAYH� FPUD1�
AG� OVGFAH� VGECHAAYH� D� IHT^VJHEAYH�

zHVHJHWADH� ]GTLHO?� VGFGkHADL� pE?M� @GCGJY]1�OVJGZ
EHQ1� ^kH� VJGIDFs}1� SS�� IGFNWHOD@D1� @GAHEAG1� AH�
T?U?O?FDMN� AD@GSU?� VGUGIAYQD� OGVJGM?QD� D� M?Q?L� D]�
OGTQGkAGMCN� OMCJHCDF?� IY� MG� MCGJGAY� <HADAY]� D�
zJGb@D]� GC@JGOHAAGH� SF^QFHADH�� \FL� AD]� MGOHJWHAAG�
IHTJ?TFDEA?� M^UNI?� GCUHFNAY]� FPUHB�� //<HM� J^ILC� h �
KHV@D� FHCLC`� r� OGC� ^UGIAYB� GCOHC� A?� OMH�� \?� DQ� D� AH�
VJD]GUDCML� D� AH� VJD]GUDFGMN� MC?F@DO?CNML� M� GVDZ
M?AAYQD� T?CJ^UAHADLQD1� VGCGQ^� ECG� AD@CG1� @GAHEAG1�
AH� QGS� IYCN� MCGFN� A?DOAYQ1� ECGIY� GIJ?K?CNML� @� ADQ1�
GkDU?L� GC�AD]� MVJ?OHUFDOGSG� D� EHFGOHEHM@GSG� GCAGWHZ
ADL�� x� MGOHJWHAAG� MVG@GBAGB� MGOHMCNP� GAD� OYIJGMDFD�
A?� ^FDb^� OHMN� MHA?C� D� OMP� Q?SDMCJ?C^J^1� D� CJ?Z
SDEHM@D�IHTOY]GUAGH�VGFGkHADH�FPUHB1�J?IGC?OWD]�OMP�
kDTAN� D� A?� MC?JGMCD� FHC� G@?T?OWD]ML� O� I^@O?FNAGQ�
MQYMFH� MFGO?� IHT� @^M@?� ]FHI?1� D]� ADM@GFN@G� AH� MQ^Z
K?HC�

[J�� aJ?ODCHFNMCOG� IYFG� O� DAGQ� VGFGkHADD�� 9H�
GIF?U?L� L@GIDAM@GB� AH^MCJ?WDQGMCNP1� O� HH� E?MCGQ�
MGEHC?ADD� M� L@GIDAM@GB� kH� IHMMGOHMCAGMCNP1� GAG�
G@?TYO?FGMN� O� @J?BAHQ� T?CJ^UAHADD� VJD� J?TJHWHADD� D�
GIKHSG� OGVJGM?� G� M^UNIH� EFHAGO� FD@ODUDJ^HQY]�
^EJHkUHADB1� D� E?MCAY]� OGVJGMGO� G� M^UNIH� GCUHFNAY]�
FDb�� [GTNQ^1� @?@� GUA^� DT� A?DIGFHH� LJ@D]� DFFPMCJ?Z
bDB1� OGVJGM� G� EFHA?]� dGM^U?JMCOHAAGSG� xGOHC?� VG� A?Z
TA?EHADP�� xJHUD� AD]� IYFD� FPUD1� AH� DQHOWDH� AD@?@D]

� z?@� QGkAG� IYFG� U^Q?CN� O� ?VJHFH� *+*,� SGU?���
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T?MF^S� VHJHU� MCJ?AGB1� A?TA?EHAAYH� VG� MGGIJ?kHADLQ�
EHJAGMGCHAAGB� VGFDCD@D1� UFL� GIJ?TGO?ADL� JH?@bDGAAGZ
SG� IGFNWDAMCO?1� h � AG� IYFD1� @?@� L� ^kH� ^VGQLA^F1�
SGM^U?JMCOHAAYH� FPUD1� C?@DH1� @?@� >GAD� DFD� z?S?AbHO1�
?�C?@kH�JLU�FDb1�UFL�@GCGJY]�dGM^U��xGOHC�IYF�OHAbGQ�
UGFSGB� D� IHT^VJHEAGB� MF^kIY� O� JLU?]� ?UQDADMCJ?bDD�
DFD� Q?SDMCJ?C^JY�� aG� T?@GA^1� EFHAY� dGM^U�� xGOHC?� VG�
A?TA?EHADP� VGF^E?FD� MGUHJk?ADH1� @?kUYB� J?T�
GVJHUHFLHQGH�VHJMGA?FNAG� [HJ]GOAGB� [F?MCNP��_?OAYQ�
GIJ?TGQ� D� VHAMDD� EFHA?Q� dGM^U�� xGOHC?� AH� GVJHUHFHAY�
GIKDQ� GIJ?TGQ� O� T?@GAH�� [� IFDk?BWHH� kH� OJHQL�VGMFH�
VHJHOGJGC?1� O� VHJOYH� kH� AHUHFD1� @GSU?� OYLMADFGMN� M�
VGFAGB� AHMGQAHAAGMCNP1� ECG� dGM^U�� xGOHC� @?@� ^EZ
JHkUHADH�GIJHEHA�A?�MGOHJWHAA^P�VJ?TUAGMCN�UG� uEJHZ
UDCHFNAGSG� xGIJ?ADL1� VJDEHQ� uEJHUDC�� xGIJ?ADH� HSG1�
@GAHEAG1� AH� MG]J?ADC� pAD� OGGIKH1� AD� CHQ� IGFHH� O� CHVHZ
JHWAHQ�HSG�ODUHs1�A?DIGFHH�UGIJGMGOHMCAYH�D�C?@CDEAYH�
EFHAY� dGM^U�� xGOHC?� VGE^OMCOGO?FD� AHFGO@GMCN� MOGHSG�
VGFGkHADL� D� AJ?OMCOHAA^P� AHOGTQGkAGMCN� VGF^E?CN�
@J^VAGH� MGUHJk?ADH1� AH� UHF?L� ADEHSG1� D� OGTI^UDFD�
OGVJGM� GI� ^QHMCAGMCD� VGU?ED� O� GCMC?O@^�� aJD� XCGQ�
GAD� MEDC?FDMN� p@?@� QAH� CGEAG� DTOHMCAG� DT� FDEAY]�
VHJHSGOGJGO� M� AH@GCGJYQD� DT� AD]s� M� MGGIJ?kHADLQD�
UOGL@GSG� JGU?�

[J�� aJ?ODCHFNMCOGG� AH� ^VJ?TUADFG� M� M?QGSG� A?E?F?�
dGM^U�� xGOHC�@?@� ^EJHkUHADH��aGCGQ^� EFHA?Q�VG�A?TA?Z
EHADP1� AH� MEDC?OWDQ� OGTQGkAYQ� VJGUGFk?CN� VGFNTGZ
O?CNML�VJHDQ^KHMCO?QD�MOGHSG�VGFGkHADL1�VJD]GUDFGMN�
IY� VGU?O?CN� VJGWHADL� GI� GCMC?O@H1� C�� H�� IJ?CN�
DADbD?CDO^� A?� MHIL�� nMFD� IY� GUAD� VGU?FD� VJGWHADL1� ?�
UJ^SDH� AHC1� VGF^EDF?MN� IY1� GEHODUAG1� AHFHVGMCN�� A?�
QHMC?]� GMC?FDMN� IY� FDb?1� VJHkUH� OMHSG� IGFHH� OMHSG�
UGJGkDOWDH�MOGDQD�G@F?U?QD�D�VGFGkHADHQ1�?�^OGFHAY�
IY� IYFD� A?DF^EWDH�� >JGQH� CGSG1� QAH� VJD]GUDFGMN
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MFYW?CN� GV?MHADL� pDM@JHAAGMCD� @GCGJY]� L� AH� DQHF�
AD@?@GSG� GMAGO?ADL� AH� OHJDCN1� VJDADQ?L� OG� OADQ?ADH1�
GC� @GSG� GAD� DM]GUDFDs1� ECG� VGU?E?� C?@D]� VJGWHADB�
JLUGQ� FDb� GUAGOJHQHAAG� DFD� AHVGMJHUMCOHAAG� GUADQD�
OMFHU� T?� UJ^SDQD� QGSFG� IY� VJGDTOHMCD� OVHE?CFHADH�
@?@GBhCG� UHQGAMCJ?bDD� VJGCDO� [J�� aJ?ODCHFNMCO?1�
VJGDTOGUDQGB�A?DIGFHH�?OCGJDCHCAYQD�FPUNQD1�r�?�XCG1�
@GAHEAG1� QHANWH� OMHSG� O]GUDFG� O� D]� A?QHJHADL�� 9?@GZ
AHb1� ��( � "� � �&�( 1� OGTAD@?F� OGVJGM� G� FDEAGB� Q?Z
CHJD?FNAGB� M^UNIH1� CJHOGkDOWDB� OMH]� CH]1� @CG�
M^KHMCOGO?F� CGFN@G� k?FGO?ADHQ� D� @CG� AH� QGS� J?MZ
MEDCYO?CN� AD� A?� VGF^EHADH� UJ^SGSG� QHMC?1� AD� A?�
E?MCAYB� T?J?IGCG@�� z?@D]1� @GAHEAG1� IYFG� AHQ?FG�� c�
OMH� GAD� MVJ?WDO?FD1� I^UHC� FD� DQ� A?TA?EHA?� VHAMDL� D�
O� @?@GQ� J?TQHJH�� [� M?QGQ� A?E?FH� [J�� aJ?ODCHFNMCOG� O�
UO^]� MF^E?L]� A?TA?EDFG� VHAMDD� O� J?TQHJH� tr*f� CYMLE�
p@?kHCML1� UHFG� WFG� G� [�� 9�� >G@GObGOH� D� GI� :�� x�� z?Z
AHHOH1� AG� QGkHC� IYCN1� TUHMN� L� GWDI?PMNs�� c� CGCE?M� kH�
QDCDASGOYH�JHED�VHJHU�UGQGQ�>MHWDAM@GB�pM�VHJOY]�kH�
UAHB�MC?OWDQ�WC?Ih@O?JCDJGB�IGFNWHODTQ?s�VGU]O?CDZ
FD� XCGC� l?@C�� `[J�� aJ?ODCHFNMCOG� U?HC� QAGSGCYMLEAYH�
VHAMDD1� J?MCGE?L� A?JGUAYH� UHANSD� A?� MF^S� MC?JGSG�
b?JM@GSG� JHkDQ?`�� xGbD?FDMCDEHM@DH� S?THCY� OCGJDFD�
XCDQ� GIODAHADLQ�� jAH� GMGIHAAG� V?QLCAY� VGUFHAN@DH�
MC?CHB@D� S�� dGB]I?JC?� p@� MGk?FHADP1� GUAGSG� DT�
MGCJ^UAD@GO� //aJ?O?`s� O� //9GOGB� ‰DTAD`�� [HMN� XCGC�
W^Q� VJGDTOHF� A?� [J�� aJ?ODCHFNMCOG� IGFNWGH� OVHE?CFHZ
ADH�� c� @GSU?1� A?@GAHb1� VJDWFGMN� VGMC?ODCN� OG� OMHQ�
GI~HQH� OGVJGM� G� EFHA?]� dGM�� xGOHC?� pC?@� @?@� O� MOLTD�
M� XCDQ� VHE?CN� D� QDCDASD� T?OGVDFD� VG� VGOGU^� CGSG1�
ECG� EFHAY� dGM�� xGOHC?� VJGUGFk?PC� VGF^E?CN�
MGUHJk?ADHs1� aJ?ODCHFNMCOG� VGCJ?CDFG� bHFY]� UO?�
T?MHU?ADL�A?�GIM^kUHADH� HSG� r�D�AH�QGSFG�VJDBCD�AD�@�
@?@GQ^� GVJHUHFHAAGQ^� JHWHADP�� 9H@GCGJYH� DT� EFHAGO
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dGM^U�� xGOHC?1� MGGCOHCMCOHAAG� D]� MGIMCOHAAGQ^�
kHF?ADP1� IYFD� A?TA?EHAY� O� xHA?C� pD� VGF^EDFD1� MC?FG�
IYCN1� MHA?CGJM@DH� G@F?UYs�� x^UNI?� UJ^SD]� C?@� D� GMC?Z
F?MN�r�VJD�QAH�r�AHJ?TJHWHAAGB��vYFD�FD�OVGMFHUMCODD�
VJDALCY�@?@DHhADI^UN�GIKDH�QHJY1�L�AH�TA?P��aJDVGQDZ
A?P1� O� MOLTD� M� XCDQ1� XVDTGU1� VJGDTOHUWDB� A?� QHAL�
@J?BAH� SJ^MCAGH� OVHE?CFHADH�� 9�� x�z?S?AbHO1� M� @GCGZ
JYQ� QHAL� MOLTYO?FD� UO?Ub?CDFHCADH� UJ^kHM@DH� GCZ
AGWHADL1�@?@hCG�VGVJGMDF�QHAL�pVG�CHFHlGA^s�VGIYO?CN�
^� AHSG�� =@?T?FGMN1� ECG� GA� ]GCHF� FDEAG� QAH� VHJHU?CN�
MGIMCOHAAGJ^EAG�DQ�A?VDM?AAGH�VJGWHADH�GI�GCMC?O@H�D�
G� A?TA?EHADD� HQ^� VHAMDD� pOVGMFHUMCODD� GA� IYF� A?Z
TA?EHA� O� *hYB� UHV?JC?QHAC� xHA?C?� D� IYF� VJHUMHU?CHZ
FHQ�CGSG� GCUHFHADL1� O� @GCGJGH� L� T?EDMFDFML•� GI�XCGQ�r�
VGTkHs�� aHJHU?O?L� QAH� I^Q?S^1� GA� AH� QGS� MUHJk?CN�
MOGHSG� OGFAHADL� D� OM]FDVA^F�� `\?1� SGF^IED@1� GEHAN�
CLkHFG€`� r� M@?T?F� GA�� r� //[HUN� L� OMP� kDTAN� kU?F�
GM^KHMCOFHADL� AGOGSG� MCJGL�� [MH1� EHSG� L� UGMCDS� r� L1�
MYA� @JHMCNLADA?1� T?VDM?OWHSGML� O� @^VbY� ehHB� SDFNUDD1�
ECGIY� U?CN� QAH� GIJ?TGO?ADH1� r� OMHSG� XCGSG� L� UGMCDS�
CGFN@G� MOGDQ� CJ^UGQ1� L� AD@GQ^� ADEHQ� AH� GILT?A�� c�
OGC� CHVHJN� r� L� G@?TYO?PMN� AD@GQ^� AH� A^kAYQ� D�
OGTOJ?K?PMN� O� VHJOGIYCAGH� MGMCGLADH`�

xPU?� kH�GCAGMDCML�D�UJ^SGB�XVDTGU��dHJGHQ�HSG� IYF�
Q?FGVGECHAAYB� EHFGOH@� h � <DVM@DB1� CGO?JDK� D� O� MOGH�
OJHQL�VJ?O?L�J^@?�lDAFLAUM@GSG�SHAHJ?FhS^IHJA?CGJ?1�
DQHOWDB� JHV^C?bDP� GUAGSG�DT�A?DIGFHH� OGDAMCO^PKD]�
IGIJD@GObHO�� _HOGFPbDL� HSG� MGOHJWHAAG� OYIJGMDF?� T?�
IGJC1� GA1� VGQADCML1� U?kH� IYF� OA?E?FH� ?JHMCGO?A� D�
OYOHTHA� DT� VJHUHFGO� mDAFLAUDD�� aGFDCDEHM@?L� HSG�
lDTDGAGQDL� IYF?� C?@GO?1� ECG� G� A?TA?EHADD� HQ^�
@?@GSGhADI^UN� G@F?U?� AHFNTL� IYFG� D� QYMFDCN�� jHAL�GA�
TA?F� VGCGQ^1� ECG� O� @GAbH� +fh]� SGUGO� GA� MF^kDF� O�
dGM^U��>?AbHFLJDD��c�OGC�r�A?E?FDMN�HSG�VGMHKHADL��=A
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J?MM@?T?F� QAH1� ECG� VGFGkHADH� HSG� MGOHJWHAAG�
IHTOY]GUAGH�� ‰HAH� HSG� VJHUMCGLF?� @?@?LhCG� CLkHF?L�
GVHJ?bDL1� HH� VJD]GUDFGMN� VGQHMCDCN� O� M?A?CGJDB1� r� ^�
AHSG� O� aHCHJI^JSH� AH� IYFG� VJDMC?ADK?1� `QY� PCDQML�^�
TA?@GQY]`1� VGDM@D� E?MCAGB� MF^kIY� G@?T?FDMN�
CKHCAYQD�� =A� ^QGFLF� QHAL� VGQGEN1� VGMGUHBMCOGO?CN�
CGQ^1� ECGIY� HQ^� A?TA?EDFD� MHA?CGJM@GH� k?FGO?ANH� pGA�
IYF� MHA?CGJGQs�� ;CG� L� QGS� HQ^� M@?T?CNR� y� VGADQ?F1�
ECG� HSG� UHFG� IHTA?UHkAG1� r� VG� EHFGOHEHMCO^� L� ODUHF1�
ECG� EHFGOH@� VJGMCG� SDIAHC�� >� AHMGOHJWHAMCO?Q� QGDQ1�
@?@�VGFDCDEHM@GSG�UHLCHFL1�L�UGFkHA�VJDEDMFDCN�CG�QGH�
MOGBMCOG1� @GCGJGH� O� VGUGIAY]� MF^E?L]� QHW?HC� QAH�
M@?T?CN� oC^U?� HQ^� D� UGJGS?`���� [� JHOGFPbDGAA^P�
XVG]^� VGFDCDEHM@GQ^� UHLCHFP� VJD]GUDCML� IYCN�
kHMCG@DQ� D� IHTk?FGMCAYQ�� zLkHFG� CHQ1� @CG� @� XCGQ^�
GJS?ADEHM@D� AHMVGMGIHA€

[GTOJ?K?PMN� @� QGHQ^� J?MM@?T^�
[� M^IIGC^� 2� Q?JC?� 9�� [�� 9H@J?MGO� VJGMDF� QHAL� D�

<?T?JHOM@GSG� VJDIYCN� @� AHQ^� O� QDADMCHJMCOG� V^CHB�
MGGIKHADL� UFL� OYVGFAHADL� VGJ^EHADL1� U?AAGSG� [J��
aJ?ODCHFNMCOGQ�� aGJ^EHADH� MGMCGLFG� O� CGQ1� ECGIY�
A?VDM?CN� VHJOGH� OGTTO?ADH� [J�� aJ?ODCHFNMCO?� @G� OMHB�
MCJ?AH1� DTF?S?PKHH� MQYMF� VJGDMWHUWD]� DMCGJDEHM@D]�
MGIYCDB� D� )��•&((��"� �&� •��� [J�� aJ?ODCHFNMCO?1� ?� C?@Z
kH� VGFDCDEHM@^P� VJGSJ?QQ^1� IGFHH� GVJHUHFHAA^P� D�
VGFA^P1� EHQ� C?1� @GCGJ?L� T?@FPE?F?MN� O� VHJOGB�
UH@F?J?bDD1� MGVJGOGkU?OWHB� M?QGH� GIJ?TGO?ADH� [J��
aJ?ODCHFNMCO?�� ;?M?� O� UO?� QY� OMCJHCDFDMN� M� 9�� c�� D�
OQHMCH�GCVJ?ODFDMN�O�QDADMCHJMCOG��z?Q�@DVHF?�FD]GJ?Z
UGEA?L�UHLCHFNAGMCN1� IHS?FD�MF^k?KDH1�MDUHFG1�MCGLFG1�
]GUDFG� QAGkHMCOG� A?JGU?�� 9H� IHT� CJ^U?� J?TYM@?FD�QY�
9H@J?MGO?1� VJHUMHU?CHFNMCOGO?OWHSG� O� @?@GQhCG� MGZ
OHK?ADD��aJDWFGMN�AHQAGSG�VGUGkU?CN1� MGOHK?ADH�VJD
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A?M� T?@GAEDFGMN1� D� 9H@J?MGO� VGOHF� A?M� OA^CJHAADQ�
]GUGQ� DT� TU?ADL� QDADMCHJMCO?� O� @O?JCDJ^� QDADMCJ?��
z?Q1� O� @?IDAHCH� QDADMCJ?1� QY� A?WFD� EFHA?� dGM�� \^QY�
:��:��\GIJGOGFNM@GSG1�CGkH�VJDALOWHSG1�VG�MGIMCOHAAGB�
G]GCH� pD� @GAHEAG1� M� GIKHSG� MGSF?MDLs1� ^E?MCDH� O� A?WHB�
J?IGCH��9H@J?MGO�GI~LMADF�A?Q�VJGSJ?QQ^�OGTTO?ADL�D�
HSG� T?U?ED� D� GMC?ODF� A?M�� zGCE?M� QY� VJDALFDMN� T?�
J?IGC^1� GA?� VJGUGFk?F?MN� E?MGO� UG� WHMCDhMHQD� OHEHJ?��
‚F?� GA?� GEHAN� M@GJG1� D� JHT^FNC?CGQ� HH� LODFML� VJGH@C1�
MG]J?ADOWDBML�O�QGD]�I^Q?S?]1�AG�AH�^ODUHOWDB�MOHC?��
{CGC� VJGH@C� IYF� A?� UJ^SGB� UHAN� UGFGkHA� 9�� [�� 9HZ
@J?MGOYQ� [J�� aJ?ODCHFNMCO^1� AG1� @?@� L� VGCGQ� ^TA?F1�
OMCJHCDF� AH@GCGJYH� E?MCDEAYH� OGTJ?kHADL�� :�� :�� j?Z
A^BFGO� OAHM� VJHUFGkHADH� r� VHJHU?CN� HSG� m�� m�� >G@GWh�
@DA^� p^CJGQ� VJDH]?OWHQ^� DT� jGM@OYs� UFL� VHJHUHF@D��
{CG�IYFG�VJDALCG��>?@DQhCG�GIJ?TGQ�GE^CDFML�VJD�XCGQ�
j�� j�� [DA?OHJ1� O� @?EHMCOH� MGCJ^UAD@?� >G@GW@DA?1�
VJDEHQ�XCGC�VGMFHUADB�VJHUGMC?ODF�HQ^�A?VDM?CN�CH@MC�
OGTTO?ADL� T?AGOG� D� r� @?@� QAH� OVGMFHUMCODD� SGOGJDF�
M?Q� >G@GW@DA� r� CH@MC� XCGC1� bHFD@GQ� A?VDM?AAYB�
[DA?OHJGQ1�IYF�DQ1�>G@GW@DAYQ1�OAHMHA�[J��aJ?ODCHFNZ
MCO^1� @GCGJGH� HSG� M?A@bDGADJGO?FG� IHT� DTQHAHADL�� [�
@GAbH� CGSG� kH� QHMLb?1� A?� MCJ?ADb?]� o_HED`1� [DA?OHJ�
GIJ?CDFML� C?@kH� M� EHQhCG� OJGUH� Q?ADlHMC?� `@� HOJHBZ
M@GQ^� A?JGU^`1� VJDEHQ� XCGC� UG@^QHAC� A?EDA?FML� CHQD�
kH� MFGO?QD�� //xOHJWDFGMN� OHFD@GH`�

[HEHJGQ� CGSG� kH� UAL� VJGDM]GUDFG� VHJOGH� VJD�QGHQ�
^E?MCDD� r� OHJAHH1� O� QGHQ� VJDM^CMCODD� r� T?MHU?ADH� [J��
aJ?ODCHFNMCO?1�O�TU?ADD�jDADMCHJMCO?�[A^CJHAAD]�\HF1�
O� T?FH� xGOHC?�� z?Q� kH� VJGDM]GUDFG� OCGJGH� D� CJHCNH�
T?MHU?ADH1� ihSG� D� qhSG� Q?JC?�� x� thSG� Q?JC?� T?MHU?ADL�
IYFD� VHJHAHMHAY� O� j?JDDAM@DB� UOGJHb� D� VJGDM]GUDFD�
C?Q� OG� OMH� OJHQL1� VG@?� L� IYF� ^VJ?OFLPKDQ� UHF?QD1� ?�
C?@kH� D� OVGMFHUMCODD1� UG� VJHQNHJMCO?� >HJHAM@GSG1
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VHJHH]?OWHSG� pO� MHJHUDAH� DPFLs� O� gDQADB� UOGJHb� D�
VHJHAHMWHSG� T?MHU?ADL� O� j?F?]DCGOYB� T?F�

{CD� VHJOYH� T?MHU?ADL� DQHFD� pOVGFAH� VGALCAG€s�
]?J?@CHJ�]?GCDEHM@DB�� jAGSG�OJHQHAD�GCADQ?FD�OML@DH�
QHFGED�� aGQAP1� ECG� E^CN� FD� AH� O� VHJOGQ� T?MHU?ADD1� O�
M^IIGC^1� >HJHAM@DB� GI~LODF1� ECG� GA� O� CGO?JDKD� MHIH�
IHJHC�9��9�� ‚ADCAD@GO?1�D�VGQAP1�ECG�XCGC�AHTA?EDCHFNZ
AYB� l?@C� VJGDTOHF� CGSU?� A?� QHAL� IGFNWGH� D� @J?BAH�
GCJDb?CHFNAGH� OVHE?CFHADH�� gUHMN� UFL� QHAL� OVHJOYH�
VJGLODF?MN� GUA?� DT� GMAGOAY]� EHJC� XCGSG� JG@GOGSG�
EHFGOH@?�� {C?� EHJC?� r� ?IMGFPCA?L� AHMVGMGIAGMCN�
J?TIDJ?CNML� O� FPUL]� D� VJ?ODFNAG� D]� GbHADO?CN��
‚ADCAD@GO� r� FDEAGMCN� UGMC?CGEAG� ]GJGWG� DTOHMCA?L��
;HFGOH@� UGIJYB� D� OVGFAH� VGJLUGEAYB1� GA� OQHMCH�M�CHQ�
EHFGOH@� M� ^T@G� VJHUOTLCYQ� GCAGWHADHQ� @� @?kUGQ^�
OGVJGM^�� 9D� O� ?UOG@?C^JH1� AD� O� SGJGUM@GB� U^QH1� AD� O�
@?@GBhFDIG� UJ^SGB� MlHJH� GA� r� @?@� ]GJGWG� DTOHMCAG� r�
AD@GSU?� AH� VGFNTGO?FML� AD� Q?FHBWDQ� ?OCGJDCHCGQ�� c�
HSG�>HJHAM@DB�]GCHF�VGMC?ODCN�JLUGQ�M�MGIGP1�OG�SF?OH�
OMHSG� M^UHIAGSG� OHUGQMCO?€� x?QG� MGIGP� J?T^QHHCML1� GA�
IY� XCDQ� UGMCDS� CGFN@G� GUAGSG�� VGFAGSG� UDM@JHUDCDJGZ
O?ADL� MOGHSG� MGIMCOHAAGSG� D� MOGHSG� CGO?JDK?�� aGQAP1�
ECG� MCGDFG� AH@GCGJGSG� CJ^U?� GCSGOGJDCN� >HJHAM@GSG��
9G� A^kAG� T?QHCDCN1� ECG1� A?JLU^� MG� OAHT?VAGMCNP� D�
MCJHQDCHFNAGMCNP1� HSG� JHWHADL� GCFDE?FDMN� OMHSU?�
IGFNWGB� AH^MCGBEDOGMCNP� D� VHJHQHAEDOGMCNP�� {CG�
OVGMFHUMCODD� VJGLODFGMN� O� bHFGQ� JLUH� MF^E?HO1� G�
@GCGJY]� L� M@?k^� O� MOGH� OJHQL�

[� M?QYH� VHJOYH� UAD� OGVJGM� G� M^UNIH� GCJH@WHSGML�
DQVHJ?CGJ?�GMC?O?FML�MGOHJWHAAG�AHGVJHUHFHAAYQ��>?@�
DTOHMCAG1�AHQHUFHAAG�VGMFH�MOGHSG�GCJHEHADL�9D@GF?B����
^H]?F� O� MC?O@^�� [J�� aJ?ODCHFNMCOG� MA?E?F?� GCAHMFGMN�
@� XCGQ^� GIMCGLCHFNMCO^� @?@hCG� DAUDllHJHACAG�� 9D� O�
M^IIGC^1� AD� O� OGM@JHMHANH1� AD� O� VGAHUHFNAD@� AH
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T?]GUDF?� JHEN� O� T?MHU?ADL]1� SUH� L� VJDM^CMCOGO?F1� G�
AHGI]GUDQGMCD� VJDALCN� @?@DHhFDIG� QHJY�� [GTQGkAG1�
@GAHEAG1� ECG� OGVJGM� XCGC� ^kH� CGSU?� GIM^kU?FML� O�
E?MCAY]�MGOHK?ADL]�� [G� OML@GQ� MF^E?H1�UFL�QHAL�IYFG�
IGFNWGP� AHGkDU?AAGMCNP1� @GSU?� OG� OCGJAD@� t� Q?JC?� L�
IYF� VJDSF?WHA� O� MF^kHIAYB� @?IDAHC� @ALTL� <NOGO?1� O�
jDADMCHJMCOH� [A^CJHA�� \HF1� SUH� L�A?WHF� @JGQH�EFHAGO�
[J��aJ?ODCHFNMCO?� HKH�D�EFHAGO�dGM^U�� \^QY� [HJWDADZ
A?1� dJDI^ADA?� D� r� @?kHCML� r� >?FDADA?1� VJDEHQ�
OYLMADFGMN1� ECG� [J�� aJ?ODCHFNMCOG� JHWDFG� FDWDCN�
9D@GF?L� ��� MOGIGUY� D� VHJHOHTCD� HSG� O� ƒ?JM@GH� xHFG��
cQVHJ?CJDb^� :FH@M?AUJ^�mHUGJGOA^�C?@kH�JHWHAG�IYZ
FG� VJDTA?CN� FDWHAAGB� MOGIGUY�� jAH� IYFG� VGJ^EHAG�
JHU?@CDJGO?CN� MGGCOHCMCO^PK^P� CHFHSJ?QQ^� A?� DQL�
SHAHJ?F?� :FH@MHHO?1� @GCGJYB�O�CG�OJHQL�IYF�A?E?FNADZ
@GQ�WC?I?� [HJ]GOAGSG�dF?OAG@GQ?AU^PKHSG�� {CG� IYFG�
VHJOYQ1� QAGP� M@JHVFHAAYQ1� VGMC?AGOFHADHQ� [JHQ��
aJ?ODCHFNMCO?1� GV^IFD@GO?AAYQ� M� QGHB� M@JHVGB���

9H� VGUFHkDC� MGQAHADP1� ECG� VJD� U?AAY]� GIMCGZ
LCHFNMCO?]� OGVJGM� G� CGQ1� ECG� UHF?CN� M� 9D@GF?HQ� ��1�
VJHUMC?OFLF� GEHAN� IGFNWDH� CJ^UAGMCD�� aJD� IGFHH�
AGJQ?FNAY]� ^MFGODL]� AH� IYFG� IY1� OHJGLCAG1� VJHVLCZ
MCODB� @� OYHTU^� HSG� DT� _GMMDD� O� :ASFDP1� D� A?WD�
MGPTADEHM@DH� GCAGWHADL� IYFD� IY� VGJ^@GB1� ECG� AH�
I^U^C� UGV^KHAY� AD@?@DH� @GAMVDJ?CDOAYH� VGVYC@D� @�
OGMMC?AGOFHADP� 9D@GF?L� ��� A?� VJHMCGFH�� jGkHC� IYCN1�
HMFD� IY� VJ?ODCHFNMCOG� AHQHUFHAAG1� ehSG� DFD� 2hSG�
Q?JC?1� VJGLODFG� IGFNWH� A?]GUEDOGMCD� D� J?MVGZ
JLUDCHFNAGMCD1� ^U?FGMN� IY� VGF^EDCN� GC� :ASFDD�
MGSF?MDH� A?� VJDHTU� C^U?� 9D@GF?L1� D� GA� IYF� IY� CGCE?M�
OYOHTHA�� 9H� TA?P1� IYFD� FD� VJHUVJDALCY� CGSU?� @?@DHh�
ADI^UN� W?SD� O� XCGQ� A?VJ?OFHADD�� \^Q?HCML1� ECG� AHC��
=C~HTU� O� xC?O@^�GMFGkADF�VGFGkHADH1� OYTO?O� IGFNWGH�
J?TUJ?kHADH� cMVGFADCHFNAGSG� >GQDCHC?� MGOHC?� J?I�� D
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MGFU�� UHV^C?CGO� D� MGGCOHCMCO^PK^P� ?SDC?bDP1� JHZ
T^FNC?CGQ� @GCGJGB� D� LODFML� UHQGAMCJ?CDOAYB� ?@C�
[JHQHAAGSG�aJ?ODCHFNMCO?�� [HUN�O�M^KAGMCD�SGOGJL1�AH�
IYFG� AD@?@D]� GMAGO?ADB� r� AD� lGJQ?FNAY]1� AD� VG�
M^KHMCO^� r� GI~LOFLCN� 9D@GF?L� ��� FDWHAAYQ� MOGIGUY��
=CJHEHADH� HSG� AH� IYFG� r� lGJQ?FNAG� r� OYA^kUHAAYQ��
aGUOHJS?CN� HSG� GCOHCMCOHAAGMCD� T?� CH� DFD� DAYH�
VGMC^V@D� HSG1� O� @?EHMCOH� DQVHJ?CGJ?1� IYFG� IY� IHMMQYZ
MFDbHB�D�VJGCDOGJHEDFG�IY�?@MDGQ?Q�SGM^U?JMCOHAAGSG�
VJ?O?�� aJD� C?@D]� ^MFGODL]� VJ?ODCHFNMCOG� DQHFG1� @GZ
AHEAG1�VJ?OG� VJDALCN�QHJY�@�GIHTOJHkHADP�9D@GF?L���1�
GAG� QGSFG� OGBCD� M� ADQ� O� MGSF?WHADH� GI� ^MC?AGOFHADD�
UFL� AHSG� GVJHUHFHAAGSG� QHMCGkDCHFNMCO?� D� ^MC?AGODCN�
G]J?A^� HSG� FDEAGMCD�� [HJGLCAG1� GC~HTU� O� :ASFDP�D�UFL�
M?QGSG�9D@GF?L� IYF� IY� OMHSG� kHF?CHFNAHH�� jHkU^�CHQ1�
?@CGQ� G� FDWHADD� MOGIGUY� T?OLT?A� IYF� ^THF1�@GCGJYB�D�
VG�A?MCGLKHH�OJHQL�GMC?FML�AH�J?MV^C?AAYQ}��9G�XCGSG�
Q?FG�� y� FDEAG� ^IHkUHA1� ECG� XCG� //IDCNH� FHk?EHSG`� r�
?JHMC�IYOWHSG�DQVHJ?CGJ?�r�MYSJ?FG�MOGP�JGFN�D�DQHFG�
IGFHH� SF^IG@GH� OFDLADH� O� MQYMFH� J?TkDS?ADL� I^AZ
C?JM@D]� MCJ?MCHB�� =A� VJDU?O?F� //GCJHEHADP`� ]?J?@CHJ�
//ADTFGkHADL`1� C?@� @?@� AD@?@D]� QGCDOGO� @� XCGQ^� ?JHZ
MC^� AH� IYFG� ^@?T?AG�� g?CHQ� VJHIYO?ADH� 9D@GF?L� ��� O�
ƒ?JM@GQ�xHFH1�O�UO^]�W?S?]�GC�MCGFDbY1�GC�I^AC^PKHSG�
>JGAWC?UC?1� OMH� OJHQL� OGFAGO?FG� D� IHMVG@GDFG� [J��
aJ?ODCHFNMCOG� r� AH� O� MQYMFH� OGTQGkAGMCD� @?@D]h�
ADI^UN� VGVYCG@� JHMC?OJ?bDGAAGSG� ]?J?@CHJ?1� ?� A?GIGZ
JGC� r� GV?MHADHQ� M?QGM^U?1� @JGO?OGB� J?MVJ?OY�� vYFD�
QGQHACY1� @GSU?1� VGU� OFDLADHQ� OMH� ^MDFDO?PKHBML

}� j?BhDPAN� *+*,� S�� aGTUAHBWHH� VJDQHE?ADH� p*qŠ6+�
DPFL� *+*,� S�s�� *q� DPFL� O� n@?CHJDAI^JSH� XCGC� ^THF�
J?TJ^IFHA� //CGO?JDKHQ`� vHFGIGJGUGOYQ�
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I^AC?JM@GB� VJGVGOHUD1� XCD� GV?MHADL� MC?AGODFDMN�
GMGIHAAG� SJGTAYQD�

>?@� IY� CG� AD� IYFG1� VGMFH� VJDIYCDL� 9D@GF?L� ��� O�
ƒ?JM@GH� xHFG� OML@DB� U?FNAHBWDB� V^CN� G@?T?FML�
GCJHT?AAYQ�r�^OHTCD�IYOWHSG�DQVHJ?CGJ?�T?�SJ?ADb^�O�
IFDk?BWDH� kH� UAD� MC?FG� MGOHJWHAAG� AHOGTQGkAYQ��
gA?EDCHFNAG� VGTkH1� ^kH� O� VJHQNHJMCOG� >HJHAM@GSG1�
JHWHAG� IYFG� ^OHTCD� OMP� b?JM@^P� MHQNP� O� zGIGFNM@1�
VJDEHQ� XC?�QHJ?� IYF?�GIMC?OFHA?�GEHAN�@GAMVDJ?CDOAG1�
A?MCGFN@G1� ECG1� @?kHCML1� G� AHB� U?kH� AH� OMH� EFHAY� [J��
aJ?ODCHFNMCO?� IYFD� GMOHUGQFHAY�

[HEHJGQ� t� Q?JC?� OVHJOYH� [J��aJ?ODCHFNMCOG� T?MHU?Z
FG1� @?@� QAGP� ^kH� IYFG� ^VGQLA^CG1� O� j?JDDAM@GQ�
UOGJbH�� [� VHJOYH� AHUHFD� T?MHU?ADL� A?TA?E?FDMN� UO?�
J?T?� O� UHAN� r� O� EHCYJH� E?M?� D� O� UHOLCN� E?MGO��
m?@CDEHM@D� UAHOAGH� T?MHU?ADH� A?EDA?FGMN� p@?@� D�
OHEHJAHHs� M� GSJGQAYQ� T?VGTU?ADHQ� D� VJGUGFk?FGMN� UG�
OGMNQGSG� E?M?�� [HEHJAHH� T?MHU?ADH� T?@?AEDO?FGMN� OMHZ
SU?� SF^IG@GB� AGENP�� =IYEAG� OG� OCGJGB� MOGHB� E?MCD�
GAG� IYO?FG� T?@JYCYQ1� C�� H�� ^U?FLF?MN� @?AbHFLJDL1� r� L�
GMC?O?FML� GUDA�

gUHMN� ^QHMCAG� M@?T?CN� G� OAHWAHQ� ]GUH� CH]� T?MHZ
U?ADB� [J�� aJ?ODCHFNMCO?1� @GD]� L� IYF� MODUHCHFHQ� O�
CHEHADH� VHJOY]� UO^]� QHMLbHO� JHOGFPbDD�

>?@� L� MHBE?M� M@?T?F1� T?MHU?ADL� AHDTQHAAG� A?EDA?Z
FDMN� M� GEHAN� IGFNWDQ� T?V?TUYO?ADHQ�� y� UGkDU?FML�
A?E?F?� O� MOGHQ� MF^kHIAGQ� @?IDAHCH1� T?ALCYB� @?@GBh�
ADI^UN�J?IGCGB�DFD�VJDHQGQ�HkHUAHOAY]�QAGSGEDMFHAZ
AY]�VGMHCDCHFHB��jAH�VJD]GUDFD�M@?T?CN1�@GSU?�A?IDJ?Z
FGMN� UGMC?CGEAGH� @GFDEHMCOG� QDADMCJGO� UFL� GC@JYCDL�
T?MHU?ADL�� :@@^J?CAHH� UJ^SD]� IYF�@ALTN� <NOGO1�C?@kH�
c�� [�� dGUAHH� pSGM^U?JMCOHAAYB� @GACJGFHJs� D� j?A^BZ
FGO��cAGSU?�T?MHU?ADL�A?EDA?FDMN�VJD�GEHAN�AHIGFNWGQ
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@OGJ^QH�QDADMCJGO1�DQHOWD]�MVHWAYH�UHF?�AH�@J^VAGZ
SG� TA?EHADL�� {CD� UHF?� C^C� kH� UG@F?UYO?FDMN� DQD� D�
VGF^E?FD� J?TJHWHADH�� 9H� MJ?T^� ^U?FGMN� UGIDCNML�
^MC?AGOFHADL� GVJHUHFHAAGB� VGOHMC@D� D� CGSG1� ECGIY�
UHF?1� VGUFHk?KDH� UG@F?U^1� MGGIK?FDMN� T?J?AHH�
uVJ?OFLPKHQ^� UHF?QD�� [� VHJOY]� T?MHU?ADL]1� @GCGJYH�
OHFDMN� GEHAN� ]?GCDEAG1� QDADMCJY� UG@F?UYO?FD� UHF?1�
VJDEHQ� CG� DFD� UJ^SGH� JHWHADH� T?VDMYO?FGMN� GEHAN�
VJDIFDTDCHFNAG�� y� UGIDFML� CGSG1� ECG1� @?@� GIKHH�
VJ?ODFG1� @?kUGH� VJHUMC?OFHADH1� OAGMDQGH� [J�� aJ?ODZ
CHFNMCO^1� T?@?AEDO?FGMN� VJGH@CGQ� VGMC?AGOFHADL1�
@GCGJYB1� J?T^QHHCML1� QGS� VGUOHJS?CNML� DTQHAHADLQ� O�
T?ODMDQGMCD� GC� ]GU?� D� DM]GU?� M^kUHADB�� ;CG� @?M?HCML�
M^kUHADB1� VJGDM]GUDOWD]� O� T?MHU?ADL]1� CG� MJ?T^�
JHWHAG� IYFG� D]� lGJQ?FNAG� AH� T?VDMYO?CN1� ?� C?@kH� AH�
GCQHE?CN� J?TAGSF?MDB� VJD� SGFGMGO?ADL]1� AH� OAGMDCN�
GMGIY]� QAHADB� O� k^JA?F� D� C�� U�� cM]GUAGB� CGE@GB� VJD�
XCGQ� IYFG� MCJHQFHADH� DTIHSA^CN� OMHSG� CGSG1� ECG� QGSFG�
A?J^WDCN�HUDAMCOG�VJ?ODCHFNMCO?�D�GCOHCMCOHAAGMCN�HSG�
O�bHFGQ�T?�@?kUGH�VJDALCGH�JHWHADH��[HUHADH�VGUJGIAGZ
SG�VJGCG@GF?�@?kUGSG�T?MHU?ADL�VJHUMC?OFLFG�IY1�@JGZ
QH� CGSG1� D� JLU� M^KHMCOHAAY]� T?CJ^UAHADB1� CJ^UAG�
VJHGUGFDQY]��;FHAY�[J��aJ?ODCHFNMCO?�M@FGAAY�IYFD�h �
GMGIHAAG� O� A?E?FH� r� M� AH@GCGJGB� VGUGTJDCHFNAGMCNP� D�
AHUGOHJDHQ� GCAGMDCNML� @� VJDM^CMCODP� O� T?MHU?ADL]�
EDAGO� @?AbHFLJDD�� aGUJGIAGH� T?VDMYO?ADH� OMHSG� CGSG1�
ECG� SGOGJDFGMN1� OYTO?FG� IY� VJGCHMC1� CJHIGO?ADH�
VJGOHJ@D1� D1� O� @GAbH� @GAbGO1� VJD� Q?MMH� OGVJGMGO1�
J?MMQ?CJDO?HQY]�O�@?kUGQ� T?MHU?ADD1�AD�GUDA�k^JA?F�
AH� IYF� IY� T?@GAEHA�� 9^kAG1� OVJGEHQ1� M@?T?CN1� ECG� T?�
JHU@DQD�DM@FPEHADLQD�M^kUHADL1�VJGDM]GUDOWDH�O�GCZ
@JYCY]�T?MHU?ADL]1�AH�VJHUMC?OFLFD�IGFNWGSG�DACHJHM?��
jDADMCJY� VJD]GUDFD� O� T?MHU?ADH� OMHSU?� UG� VGMFHUAHB�
MCHVHAD� ^CGQFHAAYH�� _?IGC?� @?kUGSG� DT� AD]1� @GAHEAG1
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VJHOYW?F?� AGJQ?FNAYH� EHFGOHEHM@DH� MDFY�� [� T?MHU?ADZ
L]� E?MCG� J?MMQ?CJDO?FDMN� GEHAN� MVHbD?FNAYH� OGVJGMY1�
E^kUYH� IGFNWDAMCO^1� D� QDADMCJY� E?MCG� VGF^UJHQ?FD1�
E^CNhE^CN� VJDMF^WDO?LMN� @� UG@F?U^�� =kDOFHADH� D�
MCJ?MCAYH� JHED� A?EDA?FDMN� CGFN@G� O� T?@JYCY]� T?MHZ
U?ADL]1� ?� C?@kH� O� T?MHU?ADL]� M� //@GAC?@CAGB� @GQDMMDZ
HB`� cMVGFADCHFNAGSG� >GQDCHC?� J?IGED]� D� MGFU?CM@D]�
UHV^C?CGO�

gUHMN� QGH� VGFGkHADH� IYFG� GMGIHAAG� CLSGMCAYQ� D�
TUHMN� L� MJ?T^� VGE^OMCOGO?F1� ECG� JGFN�QGL� M^KHMCOHAAG�
J?TADCML� GC� CGB1� @GCGJ^P� L� MHIH� VJHUMC?OFLF1� DUL� A?�
MJ?OADCHFNAG�OCGJGMCHVHAAYB�VGMC�^VJ?OFLPKHSG�UHF?Z
QD�� \HFG� T?@FPE?HCML� O� MFHU^PKHQ�

[� MGMC?OH� [J�� aJ?ODCHFNMCO?� ^� QHAL� IYFD� UJ^TNL� r�
FDEAYH� D� VGFDCDEHM@DH1� r� IYFD� MF^E?BAYH� TA?@GQYH1�
IYFD1� A?@GAHb1� FPUD1� M� @GCGJYQD� L� OMCJHCDFML� OVHJZ
OYH��� � ��	��� � L� GCAGMDF�� jDFP@GO?1� ‚DAS?JHO?1� 9HZ
@J?MGO?1� j?A^BFGO?1� GCE?MCD� @A�� <NOGO?����� ���	���� �
>HJHAM@GSG1� d^E@GO?1� zHJHKHA@G��� � �	����� � r� >GAGZ
O?FGO?1� [�� 9�� <NOGO?1� c�� [�� dGUAHO?�� cT� OCGJGB� SJ^VZ
VY� F^EWH� UJ^SD]� L� TA?F� j�� c�� zHJHKHA@G1� VJDEHQ1�
GUA?@G1� XCG� TA?@GQMCOG� IYFG� EDMCG� MOHCM@GH�� y� MGZ
]J?ADF� G� AHQ�VJHUMC?OFHADH� @?@� G� IFHMCLKHQ�QGFGUGQ�
EHFGOH@H1� GEHAN� VJDLCAGQ� O� GIJ?KHADD1� QHFGQ?AH� D�
CH?CJ?FH1� EDAGOAD@H� GMGIY]� VGJ^EHADB� VJD� zHFL@GOh�
M@GQ�� x@?EG@� @� QDADMCJ^� lDA?AMGO� [J�� aJ?ODCHFNMCO?�
IYF1� @GAHEAG1� GEHAN� OHFD@1� D� QAH� CJ^UAG� IYFG� MGEHZ
C?CN� AGO^P� JGFN� zHJHKHA@?� MG� MC?JYQ� QGDQ� VJHUZ
MC?OFHADHQ� G� AHQ�� 9G� OQHMCH� M� CHQ1� ^� QHAL� AH� IYFG�
AD@?@D]� GMAGO?ADB� GkDU?CN� GC� AHSG� @?@GSGhFDIG� DAGSG�
GCAGWHADL1�@JGQH�VGFAGSG�UJ^kHFPIDL��d^E@GO?�L�TA?F�
MG� OJHQHAD� GIKHTHQM@D]� M~HTUGO� *+fi� SGU?�� =A� MJ?T^�
GCAHMML�@G�QAH�M�VGFAYQ�UGOHJDHQ�D�VJHU^VJHUDCHFNAGZ
MCNP�� zG� kH� M?QGH� VJD]GUDCML� QAH� M@?T?CN� D� G� CJH]
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FDb?]� CJHCNHB� SJ^VVY�� \FL� QHAL� AHC� MGQAHADB1� ECG1�AH�
I^UN� O� MGMC?OH� VJ?ODCHFNMCO?� >HJHAM@GSG1� L� IY� E^OZ
MCOGO?F� MHIL� O� MJHUH� [J�� aJ?ODCHFNMCO?� MGOHJWHAAG�
MOGIGUAG1� AH� GIJH@� IY� MHIL� A?� QGFE?ADH1� A?� C^� JGFN�
V?MMDOAGSG� MF^W?CHFL� D� MODUHCHFL1� @GCGJ?L� O� @GAbH�
@GAbGO� MC?F?� UFL� QHAL� MGOHJWHAAG� AHOYAGMDQGB�

[� MOLTD� M� XCDQ� QAH� ]GCHFGMN� IY� TUHMN� MOHMCD� QGD�
OVHE?CFHADL� @?@� G� >HJHAM@GQ1� C?@� D� G� UJ^SD]�� y� AH�
MGIDJ?PMN� U?O?CN� DQ� DMEHJVYO?PK^P� ]?J?@CHJDMCD@^��
UFL� XCGSG� ^� QHAL1� VJHkUH� OMHSG1� AHC� UGMC?CGEAG�
Q?CHJD?F?�� 9G� @?@hAD@?@� L� OMCJHE?FML� MG� OMHQD� XCDZ
QD�FPUNQD�HkHUAHOAG� O�CHEHADH�UO^]�QHMLbHO•�L�ODUHF�
D]� O� GEHAN� O?kAYH� D� GCOHCMCOHAAYH� QDA^CY1� L� QGS�
VJDMC?FNAG� A?IFPU?CN� D]1� ?� VGCGQ^1� VGF?S?P1� U?kH� D�
GCJYOGEAYH� QGD� OVHE?CFHADL� AH� FDWHAY� AH@GCGJGSG�
DACHJHM?� D� QGS^C� MG� OJHQHAHQ1� @GSU?� XCD� QGD�
T?QHC@D1� O� CGQ� DFD� UJ^SGQ� ODUH1� I^U^C� DMVGFNTGO?AY1�
OGBCD� O� GIK^P� Q?MM^� DMCGJDEHM@D]� Q?CHJD?FGO� G� J^MZ
M@GB� JHOGFPbDD�*+*t � SGU?� D� HH� UHLCHFL]�

��  �# � (&�-"&#��  �# � !�""&#��� 9?EA^� M� >HJHAM@GSG�
aJGWFG� MHQN� QHMLbHO� M� CH]� VGJ1� @?@� L� O� VGMFHUADB�

J?T� ODUHF�>HJHAM@GSG1�AG� QAH�AH� MCGDC�AD@?@GSG�CJ^U?�
OYTO?CN� O� V?QLCD� HSG� OAHWADB� GIFD@��y� OVHJOYH� M�ADQ�
VGTA?@GQDFML� FHC� OGMHQN� CGQ^� A?T?U�� 9?WD� OMCJHED�
IYFD� MGOHJWHAAG� QDQGFHCAYH1� MF^E?BAYH�� A?� 9HOM@GQ1�
A?� @?@GBhADI^UN� V?AD]DUH� D� C�� V�� jAH� VJG� AHSG� SGZ
OGJDFD� pHKH� UG� DTIJ?ADL� HSG� O� dGM^U�� \^Q^s1� ECG� XCG�
EHFGOH@� U?JGODCYB1�AG�AH�@J^VAGSG� @?FDIJ?�� nSG� OAHWZ
ADB� ODU� r� AH@GCGJ?L� lJ?ACGO?CGMCN1� IJDCGH� ?@CHJM@GH�
FDbG1� VGECD� VGMCGLAAG� VJDK^JHAAYH� SF?T?1�AHVJDLCA?L�
^FYI@?1� @?@hCG� GMGIHAAG� GC@JYCG� GIA?k?OW?L� OHJ]ADB�
JLU� T^IGO1� r� OMH� XCG� OQHMCH� OTLCGH� Q?FG� VJDOFH@?FG��
[G� OML@GQ� MF^E?H1� AD� O� AHQ� M?QGQ1� AD� O� CGQ1� ECG
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VJD]GUDFGMN� G� AHQ� MFYW?CN1�AH�CGFN@G�AH� IYFG� ADEHSG1�
U?PKHSG� ]GCL� IY� GCU?FHAA^P� OGTQGkAGMCN� VJHUVGF?Z
S?CN� I^U^K^P� HSG� JGFN1� AG� OGGIKH� AH� IYFG� AD@?@D]�
U?AAY]1� GMC?A?OFDO?PKD]� OADQ?ADH�� =UDA� DT� QAGSD]�
VGFDCDEHM@D]� T?KDCAD@GO1� U?FH@G� AH� VHJOGSG� J?TJLU?��
[� IGFNWGB� V^IFD@H� HSG� MC?FD� T?QHE?CN� CGFN@G� MG�
OJHQHAD� HSG� OYMC^VFHADB� O� dGM^U�� \^QH�� z?Q� GA� O�
MDF^� V?JCDBAY]� ^MFGODB� l?@CDEHM@D� G@?T?FML� O�
VHJOY]� JLU?]� D1� C?@� @?@� GA� OG� OML@GQ� MF^E?H� IYF�
SGFGOGP�OYWH�CGB�MHJGB�@GQV?ADD1�@GCGJ?L�HSG�O�\^QH�
G@J^k?F?1�r�C?@�@?@�GA�IYF�AHU^JAYQ�GJ?CGJGQ1�VGJGP�
U?kH� GEHAN� LJ@DQ1� ?� VGOGUGO� @� GCOHCMCOHAAYQ� OYZ
MC^VFHADLQ� IYFG� M@GFN@G� ^SGUAG1� CG� HMCHMCOHAAG1� ECG�
T?� EHCYJH� SGU?� HSG� MC?FD� ^TA?O?CN� D� T?QHE?CN�� aJD�
OMHQ�CGQ�A?MCGLKHSG1�IGFNWGSG1�GIKHVJDTA?AAGSG�^MVHZ
]?� GA�AD@GSU?�AH�DQHF��9D@GQ^� IY�AH�VJDWFG� O�SGFGO^�
VGMC?ODCN� HSG1� @?@� GJ?CGJ?1� JLUGQ� M� j?@F?@GOYQ� DFD�
_GUDEHOYQ1� DFD� MJ?OADCN� HSG� ?OCGJDCHC1� @?@� V?JZ
F?QHAC?JDL1� M� ?OCGJDCHCGQ� jDFP@GO?� DFD� ‚DAS?JHO?��
a?JCDL� HSG� O� EHCOHJCGB� \^QH� IYF?� AHTA?EDCHFNAGB� D�
Q?FGOFDLCHFNAGB��aGTDbDL�HSG�VG�OGVJGM^�G�OGBAH�IYF?1�
O� M^KAGMCD1� EDMCG� bDQQHJO?FNUM@GB�� [MH� XCG�U?FH@G�AH�
MVGMGIMCOGO?FG� GIJ?TGO?ADP� OG@J^S� HSG� DQHAD� @?@GSGh�
FDIG� GJHGF?�� =A� XCG� E^OMCOGO?F� D1� C?@� @?@� M?QGFPIDH�
HSG� r� GSJGQAGH� D� IGFHTAHAAGH1� ?� M?QGQAHADH� r� C?@GH�
kH1�CG�HMCHMCOHAAG1�O�AHQ�GEHAN�VJGEAG�^@GJHADFDMN����
��� �E^OMCO?�@�MOGDQ�OYU?PKDQML�VGFDCDEHM@DQ�VJGCDOZ
AD@?Q1� M� @GCGJYQD�UGOGFNAG�Q^UJHAG� IYFG� MGOQHMCDCN�
MCJHQFHADH�@�DM@JHAAHQ^�D�HUDAGU^WAGQ^�MGCJ^UADEHZ
MCO^�� y� QGS^� ^UGMCGOHJDCN1� ECG� jDFP@GO� IYF� HSG� �‹ &�
"���&� O� VGFAGQ� MQYMFH� MFGO?�� =A� AH� VJGV^M@?F� MF^Z
E?L� GCGTO?CNML� G� AHQ� M� AHUGIJGkHF?CHFNMCOGQ1� DJGADZ
HB1�DAGSU?� M�A?MCGLKHB�AHA?ODMCNP��aJD� OMHB� IGFHTAHAZ
AGB� SDVHJCJGlDD� MOGHSG� M?QGQAHADL� GA� AH� QGS� AH� MGZ
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TA?O?CN1� ECG� QHkU^� ADQ� D� jDFP@GOYQ�r�UDMC?AbDL�GSZ
JGQAGSG� J?TQHJ?�� jDFP@GO� OGGIKH� IYF� AHMGDTQHJDQ� M�
VJGEDQD�MOGDQD�CGO?JDK?QD�VG�@?IDAHC^1�@?@�^QMCOHAZ
A?L� MDF?1� @?@� EHFGOH@� GSJGQAY]1� VGECD� AHDMEHJV?HQY]�
TA?ADB�D�WDJG@GSG�^Q?��y�ADkH�VGMC?J?PMN�GVJHUHFDCN1�
O� EHQ� IYFD� AHUGMC?C@D� HSG1� VG� QGHQ^� QAHADP1� @?@�
VGFDCDEHM@GSG� UHLCHFL�� 9G� GA� DQHF� GUAG� GSJGQAGH�
VJHDQ^KHMCOG�� VGTDbDL� HSG� VG� GMAGOAGQ^� OGVJGM^� h �
CGQ^� OGVJGM^1� GC� JHWHADL� @GCGJGSG� T?ODMHF� OHMN� ]GU�
JHOGFPbDD1� OGVJGM^� G� OGBAH� r� VGTDbDL� XC?� IYF?� MGZ
OHJWHAAG�LMA?�D�GVJHUHFHAA?1�D�VGMFHUGO?CHFNA?1�CGSU?�
@?@� VGTDbDL� //T?FGkAD@?� UHQG@J?CDD`� IYF?� D� UO^MQYZ
MFHAAGB1� D� AHUGSGOGJHAAGB1� D1� VG� M^KHMCO^1� FGkAGB�� [�
jDFP@GOH�AH�IYFG�AD@GSU?�AD�CHAD�QHFGEAGMCD1�CKHMF?Z
ODL1� r� OGGIKH� FDEAYH� HSG� E^OMCO?� D� GCAGWHADL� O�
ADECGkAHBWHB�MCHVHAD�GCJ?k?FDMN�A?�HSG�VGFDCDEHM@GQ�
VGOHUHADD•� GAG� DQD� AD@GSU?� AH� GVJHUHFLFGMN�� xGOMHQ�
A?GIGJGC� ^� >HJHAM@GSG�� =A� OHMN� IYF� MGC@?A� DT� FDEAY]�
DQV^FNMGO�

zJ^UAG� U?kH� MHIH� VJHUMC?ODCN1� @?@� UGFkA?� IYF?�
GCJ?TDCNML� A?� VMD]D@H� >HJHAM@GSG� C?� SGFGOG@J^kDZ
CHFNA?L� OYMGC?1� A?� @GCGJ^P� GA� IYF� OGTAHMHA� O� VHJOYH�
AHUHFD� D� QHMLbY� JHOGFPbDD�� [� U^WH� MOGHB� GA� OMHhC?@D�
AH� QGS� AH� MGTA?O?CN1� ECG� OMH� XCG� VJH@FGAHADH1�
DUGFDT?bDL� HSG1� r� AH� ECG� DAGH1� @?@� VMD]GT� CGFVY1� r�
ECG� T?� ADQ1� >HJHAM@DQ1� AHC� C?@D]� T?MF^S� D� ^QZ
MCOHAAY]� DFD� AJ?OMCOHAAY]� @?EHMCO1� @GCGJYH� IY�
GVJ?OUYO?FD� C?@GH� DMCHJDEHM@DhOGMCGJkHAAGH� GCAGWHZ
ADH�� 9G� AHMGQAHAAG1� ECG� M� VHJOY]� kH� UAHB� U^W?� HSG�
IYF?� //̂ WDIFHA?`� CGB� JGFNP1� @GCGJ^P� DMCGJDL� HQ^� r�
MF^E?BAGQ^1� Q?FHAN@GQ^� EHFGOH@^� r� A?OLT?F?1� D� O�
@GCGJGB� HQ^� M^kUHAG� IYFG� C?@� IHMMF?OAG� D� IHMMFHUAG�
VJGO?FDCNML�
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y� MHBE?M� M@?T?F1� ECG� O� //DUGFDT?bDD`� >HJHAM@GSG�
VJGLODFML� @?@GBhCG� VMD]GT� J^MM@GSG� GIKHMCO?�� {CG1�
QGkHC�IYCN1�MFDW@GQ�QLS@G�M@?T?AG��[HUN�O�M?QGQ�UHFH�
AHFNTL� kH� IYFG� AH� MVJGMDCN� MHIL1� @?@GO� VGFDCDEHM@DB�
I?S?k� CGSG1� O� @GQ� JHWDFD� VJDTA?CN� //SHJGL� JHOGFPZ
bDD`1� ECG� DQHHCML� O� HSG� ?@CDOHR� x� XCGB� CGE@D� TJHADL�
FPIGVYCAG�����	�� � @GSU?� //GIFHCHFD� bOHCY1� UGSGJHFD�
����� �� ����������� O������� �� � � ��� ���� !"#$%� &$� '&%$&% �
>HJHAM@GSG� T?� ,� QHMLbHO1� HSG� JHED1� HSG� DACHJONP���� nMZ
FD� GA� UHBMCODCHFNAG� IYF� SHJGHQ�VHJOY]�QHMLbHO�JHOGZ
FPbDD1� CG� XCDQ� M?QYQ� VJGDTAHMHA� UGMC?CGEAG� OHM@DB�
VJDSGOGJ� XCGB� JHOGFPbDD�

x� ^VGQLA^CYQ� MHBE?M� IGFHTAHAAYQ� CKHMF?ODHQ� O�
>HJHAM@GQ� MGHUDALFGMN� HKH�GUAG�AHVJDLCAGH�MOGBMCOG��
?@CHJMCOG1� FPIGON� @� VGTH� D1� OQHMCH� M� CHQ1� @G� OML@GB�
VYWAGMCD� D� VGQVH�� :@CHJMCOG� HSG1� L� VGQAP1� VJGLOFLZ
FGMN� U?kH� O� CHMAGQ� @J^S^� [J�� aJ?ODCHFNMCO?1� SUH1�
@?T?FGMN� IY1� GAG� IYFG� GMGIHAAG� IHMVGFHTAG� D� AHFHVG1�
C?@� @?@� OMH� UJ^S� UJ^S?� ]GJGWG� TA?FD� D� GIQ?A^CN� AH�
QGSFD�� =UDA� DT� XVDTGUGO� C?@GSG� ?@CHJMCO?� h �
MCGF@AGOHADH�M� jDFP@GOYQ�VG�VGOGU^� T?LOFHADL�XCGSG�
VGMFHUAHSG�G�JGFD�AHQHb@D]�UHAHS�O�J^MM@GB�JHOGFPbDD
r� J?MM@?T?A� OYWH�

zH1� @CG� IYFD� A?� C?@� A?TYO?HQGQ� dGM^U?JMCOHAAGQ�
xGOHK?ADD� O� IGFNWGQ� jGM@GOM@GQ� CH?CJH� O� ?OS^MCH�
*+*t � SGU?1� @GAHEAG1� AH� T?IYFD� OYMC^VFHADB� >HJHAM@GSG
r�VHJOGSG1� @GCGJYQ� A?E?FGMN� MGOHK?ADH1� D� VGMFHUAHSG1�
@GCGJYQ� GAG� T?@GAEDFGMN�� 9?� CH]1� @CG� TUHMN� ODUHF� DFD�
MFYW?F� HSG� OVHJOYH1� GA� VJGDTOHF� ^UJ^E?PKHH� D� GCZ
C?F@DO?PKHH� OVHE?CFHADH�� zG1� ECG� GA� SGOGJDF1� AH� IYFG�
MVG@GBAGB�D�OHM@GB�JHENP�SGM^U?JMCOHAAGSG�EHFGOH@?1�?�
MVFGWAYQ� DMCHJDEHM@DQ� OGVFHQ� VMD]GV?C?1� GI^LAAGSG�
Q?ADHB� OHFDEDL�� ;^OMCOGO?FGMN� A?VJLkHAAGH1� UGOHUHAZ
AGH�UG�VGMFHUAHB�MCHVHAD�kHF?ADH�VJGDTOHMCD�OVHE?CFHZ
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ADH1�DQVGADJGO?CN�� [G�OCGJGB�r�T?@FPEDCHFNAGB�r�JHED�
GA1�VGhODUDQGQ^1� MGOHJWHAAG� VGCHJLF� M?QGGIF?U?ADH�D�
A?SGOGJDF� C?@GB� EHV^]D1� @GCGJ^P� VJDWFGMN�CK?CHFNAG�
OYCJ?OFLCN� DT� MCHAGSJ?QQY�� \G� M?QGSG� @GAb?� GA�
MGOHJWHAAG� AH� GCU?O?F� MHIH� GCEHC?� O� VGFGkHADD�� g?�
EHCYJHhVLCN� UAHB� UG� G@CLIJNM@GSG� IGFNWHODMCM@GSG�
OGMMC?ADL1�O�GUAG�DT�A?WD]�MODU?ADB� O�gDQAHQ�UOGJbH1�
L� HSG� VJLQG� MVJGMDF1� @?@� GA� GCAGMDCML� @� OGTQGkAGMCD�
IGFNWHODMCM@GSG� OYMC^VFHADL1� G� @GCGJGQ� CGSU?� OMH�
SGOGJDFD�� `y� IYF� IY� SGCGO� GCMF^kDCN� QGFHIHA1� ECGIY�
C?@GH� OYMC^VFHADH� VJGDTGWFG`1� r� GCOHCDF� GA� QAH�� `:�
^OHJHAY� FD� [Y1� ECG� MQGkHCH� M� ADQ� MVJ?ODCNMLR`�� `u�
QHAL� IGFNWH� MDF1� EHQ� A^kAG�� =AD� I^U^C� J?TU?OFHAY�
G@GAE?CHFNAG`�

nUDAMCOHAA?L� MCJ?ADb?� DT� OMHB� VHE?FNAGB� DMCGJDD�
VJHIYO?ADL�>HJHAM@GSG�^� OF?MCD1�U?PK?L�OGTQGkAGMCN�
MQLSEDCN�GIKHH�M^kUHADH�G�AHQ1�XCG�HSG�JGFN�O�UHFH�VGZ
MFHUAHSG�A?WHSG�A?MC^VFHADL�p*,�DPALs��[�MOGHB�JHED�A?�
QGM@GOM@GQ� MGOHK?ADD� L� ^@?T?F� A?�XC^� JGFN� O� OYJ?kHZ
ADL]1� IYCN� QGkHC1� U?kH� VJH^OHFDEHAAY]�� 9G�AHMGQAHAZ
AG1� ECG� O� XCGQ� MF^E?H� O� >HJHAM@GQ� VJGLODFGMN� VGUZ
FDAAGH� SGJHADH1� IFHMA^F� V?CJDGCDEHM@DB� XAC^TD?TQ1� h �
^OY1� MFDW@GQ� VGTUAG���

;JHTOYE?BAG�FPIGVYCAG�IYFG�GCAGWHADH�>HJHAM@GSG�
@� cMVGFADCHFNAGQ^� >GQDCHC^� xGOHC?� J?I�� D� MGFU��
UHV^C?CGO�� =A� DM@JHAAG� MEDC?F1� ECG� [J�� aJ?ODCHFNMCOG�
GIF?U?HC� OHJ]GOAGB� OF?MCNP� D� ECG�cMVGFADCHFNAYB�>GZ
QDCHC� AH� OVJ?OH� OQHWDO?CNML� O� HSG� UHLCHFNAGMCN�� =A�
GCAGMDFML� M� OJ?kUGB� D� VJHTJHADHQ� @� xCH@FGO^h�
( �)�*+�,-�� +����. �� /� �������� ���/���� *�,01�� 2.3 �
)�� &h)����&� cMVGFADCHFNAGSG� >GQDCHC?� O� T?MHU?ADL]�
[J�� aJ?ODCHFNMCO?� D�@GAC?@CAGB�@GQDMMDD��9HJHU@G�VGZ
MFH� @GAb?� T?MHU?ADL� D O ? � )�� &� OG� OJHQL� T?MHU?ADL� GA�
AHSGUGO?F� A?� MFDW@GQ� IGFNW^P� QLS@GMCN� @A��<NOGO?� O
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GIJ?KHADD�MG�xCH@FGOYQ��9G�M?Q�GA�JHWDCHFNAG�DTIHS?F�
VGFHQD@D� M� ADQ1� AD� J?T^� AH� VGVYC?FML� GCMCGLCN�
VGTDbDP� [J�� aJ?ODCHFNMCO?�� =A� OMH� @?@hCG� F?ODJGO?F1�
OMH� @?@hCG� ]GCHF� MG]J?ADCN� @?@GHhCG� GMGIHAAGH�
VGFGkHADH�//T?FGkAD@?�UHQG@J?CDD`�r�VGFGkHADH�l?FNZ
WDOGH� VG� M^KHMCO^� D� MC?ODOWHH� [J�� aJ?ODCHFNMCOG�
AHJHU@G� O� GEHAN� IGFNWGH� T?CJ^UAHADH�

jGD� FDEAYH� GCAGWHADL� M� >HJHAM@DQ� VHJHkDFD�
AHM@GFN@G� MC?UDB�� [� M?QGQ� A?E?FH1� VJD� QGHQ� OMC^VFHZ
ADD� O� UGFkAGMCN� ^VJ?OFLPKHSG�UHF?QD1� GA�E^OMCOGO?F�
@G�QAH�IGFNWGH�AHUGOHJDH��nQ^1�VGhODUDQGQ^1�@?T?FGMN1�
ECG� L� ^MDFDO?P� EDMCG� @?UHCM@DB� XFHQHAC� OG� [J��
aJ?ODCHFNMCOH1� D� GA� MC?J?FML� QAH� VGQHW?CN� DSJ?CN�
@?@^PhFDIG� VGFDCDEHM@^P� JGFN�� y� GCFDEAG� MGTA?O?F1�
ECG� OML@?L� VGVYC@?� M� QGHB� MCGJGAY� VJDALCN� ^E?MCDH� O�
GIM^kUHADD� CGSG� DFD� UJ^SGSG� OGVJGM?1� ]GCL� IY� O� T?Z
@JYCY]� T?MHU?ADL]� [J�� aJ?ODCHFNMCO?1� OYTGOHC�JHT@DB�
VJGCHMC�MG�MCGJGAY�>HJHAM@GSG� pOG�DQL�VJHJGS?CDO�[J��
aJ?ODCHFNMCO?s� D� VGMC?ODC� QHAL� O� @J?BAH� AH^UGIAGH�
VGFGkHADH�� [� M^KAGMCD� SGOGJL1� DQHAAG� IF?SGU?JL�
VJDM^CMCODP�>HJHAM@GSG1�QGL�JGFN�G@?T?F?MN�A?MCGFN@G�
AHMGGCOHCMCO^PKHB� CGQ^1� ECG� L� GkDU?F1�ECG�A?�VHJOY]�
kH� VGJ?]� ^� QHAL� OGTAD@� OGVJGM1� GMC?O?CNML� FD� QAH� A?�
QGHQ� VGMC^R� c� HMFD� L� A?� XCGC� OGVJGM� AH� GCOHCDF� MJ?Z
T^� GCJDb?CHFNAG� D� ^WHF� CGFN@G� CGSU?1� @GSU?� VJGDTGZ
WHF� VHJOYB� @JDTDM� D� MGMC?O� [J�� aJ?ODCHFNMCO?1� M� ^]GZ
UGQ� jDFP@GO?� pD� d^E@GO?s1� VGVGFADFML� ;HJAGOYQ1� ƒHZ
JHCHFD1�x@GIHFHOYQ�D�aHWH]GAGOYQ1�CG�VGMC^VDF�L�C?@�
DM@FPEDCHFNAG� O� DACHJHM?]� UHF?1� @GCGJGH� ]GCHF� GMC?Z
ODCN� OVGFAH� A?F?kHAAYQ� D� ^MCJGHAAYQ�� [VGMFHUMCODD1�
@GSU?� >HJHAM@DB� ^IHUDFML1� ECG� L� AH� VDC?P� AD@?@D]�
FDEAY]� T?QYMFGO1� GA� DTQHADF� MOGH� GCAGWHADH�� {CG�
OYJ?TDFGMN� AH� CGFN@G� O� MUHF?AAY]� QAH� VJHUFGkHADL]�
T?ALCN� QDADMCHJM@DB� VGMC1� AG� D� OG� OMHQ� ]?J?@CHJH
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FDEAGSG� GIJ?KHADL�� 9?@GAHb1� O� M?QGH� VGMFHUAHH� OJHQL�
>HJHAM@DB�VYC?FML�EHJHT�QHAL�OFDLCN�A?�V?JCDP�A?JGUZ
AGB� MOGIGUY� D� VGF^EDCN� HH� VGUUHJk@^� O� xGOHCH� JGMZ
MDBM@GB� JHMV^IFD@D�� =I� XCGQ� L� M@?k^� ADkH�

aGMFH� OMHSG� M@?T?AAGSG� HUO?� FD� @CG� T?VGUGTJDC�
QHAL� O� VJDMCJ?MCDD1� HMFD� L� OMHhC?@D�AH�QGS^�VJDMGHUDZ
ADCNML� @� CGQ^� VGCG@^� ]^FY� D� ?A?lHQ?CMCOGO?ADL1� @GZ
CGJYQ� CHVHJN� MGVJGOGkU?HCML� OML@GH� ^VGQDA?ADH�DQHZ
AD� >HJHAM@GSG�� y� AH� MC?A^� GCJDb?CN1� ECG� GA� MYSJ?F�
VGDMCDAH� JG@GO^P� JGFN� O� DMCGJDD� J^MM@GB� JHOGFPbDD1�
AG� VJGDTGWFG� XCG� VGCGQ^1� ECG� IHTU?JA?L1� IHMMGTZ
A?CHFNA?L� I^AC?JM@?L� MCD]DL� MF^E?BAG� OGTAHMF?� A?�
AHVGU]GULK^P� OYMGC^� AHUGMC?CGEAG� MDFNA^P� FDEAGMCN��
„^UWHH1� ECG� QGkAG� M@?T?CN� G� >HJHAM@GQ1� @?M?HCML�
GbHA@D�GMAGOAY]�MOGBMCO�HSG�^Q?�D�]?J?@CHJ?��9G�G�AHQ�
QGkAG� VGOCGJDCN� CH� MFGO?1� @GCGJYH� GA� AHU?OAG� r� M�
C?@DQ�DT^QDCHFNAYQ�GCM^CMCODHQ�AJ?OMCOHAAGSG�E^CNL�
D�XFHQHAC?JAGSG�C?@C?�r�VJGDTAHM�VG�?UJHM^�>GJADFGO?��
//aGhMOGHQ^`� GA� FPIDF� JGUDA^1� r� GA� O� M?QGQ� UHFH�
SGJHF� JHOGFPbDGAAYQ� V?lGMGQ1� r� D� IYO?FD� MF^E?D1�
@GSU?� DThVGU� Q?M@D� ?@CHJ?� VJGIDO?FGMN� VGUFDAAGH�
E^OMCOG�� [MVGQADQ� HSG� JHEN� G� OTI^ACGO?OWD]ML� J?I?]1�
HSG� OGVFN� GCE?LADL1� @GSU?� GA� VGE^LF� C^� VJGV?MCN1� O�
@GCGJ^P� OFHEHC� _GMMDP� J?TA^TU?AA?L� UHQ?SGSDL��
>GAHEAG1� TUHMN� AH� E^OMCOGO?FGMN� AD� VGUFDAAGB� MDFY1�
AD� LMAY]� OHFHADB� J?T^Q?1� AG� IYF� @?@GBhCG� DM@JHAADB1�
]GCL� D� IHMVFGUAYB1� VGJYO�� >HJHAM@DB� IYF� O� VFHA^� �̂
MOGD]� IHTU?JAY]� UJ^THB1� ^� MOGHSG� VJGWFGSG�� =A�
GJS?ADEHM@D� AH� QGS� UHBMCOGO?CN� VJLQG� D� MQHFG� D1� VJD�
OMHQ� HSG� M?QGQAHADD� D� M?QGFPIDD1� ^� AHSG� AH� IYFG� CGB�
MVG@GBAGB� D� AHVJH@FGAAGB� ^OHJHAAGMCD1� @GCGJ?L�
MOGBMCOHAA?� UHBMCODCHFNAG� MDFNAYQ� FPULQ�� //dHJGDZ
EHM@GSG`�O�MQYMFH�>?JFHBFL�O�AHQ�AH�IYFG�JHWDCHFNAG�
ADEHSG�� x?QGH� EHJAGH� VLCAG� O� HSG� @J?C@GOJHQHAAGB
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@?JNHJH�r�XCG�DMCGJDL�HSG�GCAGWHADB�M�>GJADFGOYQ1�AG�
G� AHB� L� SGOGJDCN� AH� I^U^1� C?@� @?@� TA?P� CGFN@G� CG1�
ECG� GIKHDTOHMCAG�

>�>HJHAM@GQ^�QAH�VJDUHCML�HKH�AH�J?T�OHJA^CNML�A?�
VJGCLkHADD� QGHSG� J?MM@?T?�� aG@?QHMC� GSJ?ADEDO?PMN�
A?VDM?AAYQ� D� VHJH]Gk^� @� UJ^SGQ^� FDb^1� A?� @GCGJGH�
OML� _GMMDL� OGTF?S?F?� C?@DH� @GFGMM?FNAYH� GkDU?ADL� D�
@GCGJY]� GA� AH� GVJ?OU?F�

y� TA?F� @A�� d�� n�� <NOGO?� MG� OJHQHAD� *hGB� \^QY�� „GCL�
GA�EDMFDFML� O�JLU?]�V?JCDD�A?JGUAGB�MOGIGUY1�AG�L�AH�
VGQAP1� ECGIY� GA� VJDADQ?F� M@GFN@GhADI^UN� UHLCHFNAGH�
^E?MCDH� O� V?JCDBAGB� kDTAD1� O� T?MHU?ADL]� lJ?@bDD�DFD�
bHACJ?FNAGSG� @GQDCHC?�� \^Q?P1� L� AH� VGSJHW^� VJGCDO�
DMCDAY1� HMFD� M@?k^1� ECG� ^� AHSG� IYF?� JHV^C?bDL� EDMZ
CHBWHSG�D�VGJLUGEAHBWHSG�EHFGOH@?1�AG�AH�OYU?PKHBML�
VGFDCDEHM@GB� MDFY�� =A1� VGMFH� JGMV^M@?� *hGB� \^QY1�
C?@kH� IYF� O� [YIGJSH1� AG� AH� VJDADQ?F� ^E?MCDL� O� MGZ
OHK?ADL]� D� AH� VGUVDM?F� OGTTO?ADL�� y� VGQAP1� ECG� GA�
GMC?AGODFML�O�CH]�kH�AGQHJ?]1�O�@GCGJY]�kDF�L�D� \��\��
aJGCGVGVGO1� CGCE?M� VG� VJDHTUH� T?IGFHF� D� AH� OY]GUDF�
DT� AGQHJ?� UG� GC~HTU?� DT� [YIGJS?�� aJGCGVGVGO�
VJDVDMYO?F� IGFHTAN� CGQ^� OGFAHADP1� O� @GCGJGQ� GA�
A?]GUDFML�� aGUGIAG� QAGSDQ� DT� A?M1� GA� O� U^WH� AH�
MGE^OMCOGO?F� OGTTO?ADP1� AH� OHJDF� O� AHSG1� MEDC?F� HSG�
GWDI@GB1� AG� MGTA?O?F� MOGH� IHMMDFDH� OGMVJHVLCMCOGO?CN�
HQ^1� AH� DQHL� AD@?@GSG� UJ^SGSG� VJDHQFHQGSG� D� LJ@GSG�
VF?A?� UHBMCODB��aGQAP� HSG� IFHUAGH� J?MMCJGHAAGH�FDbG1�
HSG� IHMVGQGKA^P� lDS^J^�� x� CH]� VGJ� L� HSG� c� FHC� AH�
OMCJHE?F�� >?@� D� OMH1� L� MEDC?F� HSG� GCFDEAYQ� GJS?ADT?Z
CGJGQ1� OGTF?S?F� IGFNWDH� ^VGO?ADL� A?� HSG� GSJGQA^P�
VGV^FLJAGMCN� O� THQM@GB� _GMMDD�D� O�?JQDD�� [YWH� L� ^kH�
^VGQLA^F� G� OVHE?CFHADD1� VJGDTOHUHAAGQ� A?� QHAL� VHJZ
OGB� OMCJHEHB� M� @A�� <NOGOYQ� O� z?OJDEHM@GQ� UOGJbH1� O�
UHAN�@GAMCDC^DJGO?ADL� [J��aJ?ODCHFNMCO?��y�IY�M@?T?F1
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ECG� XCG� OVHE?CFHADH� IYFG� VJGJGEHM@GH�� aJ?OU?1� O�
IFDk?BWDH� UAD� @A�� <NOGO� OAHWAH� VJHGIJ?TDFML1� T?SGZ
JHFML� @?@GBhCG� FD]GJ?UGEAGB� XAHJSDHB� D1� @?@� QAH�
@?T?FGMN1� r� VG� @J?BAHB� QHJH� O� VHJOGH� OJHQL1� r� @?@GBh�
CG� OHJGB� O� OGTQGkAGMCN� ^MCJGDCN� _GMMDP�

g?U?E?� QDADMCJ?hVJHUMHU?CHFL� O� VHJOGQ� [J��
aJ?ODCHFNMCOH� IYF?� UHBMCODCHFNAG� GEHAN� CJ^UA?�� =A?�
CJHIGO?F?� OHFDE?BWHSG� C?@C?1� ^QHANL� VGUEDALCN� MHIH�
FPUHB1�GI~HUDALCN�D]1�J^@GOGUDCN�DQD��c1�VJHkUH�OMHSG1�
GA?� CJHIGO?F?� MCJGSG� GVJHUHFHAAGSG1� MDMCHQ?CDEHM@D�
GM^KHMCOFLHQGSG�VF?A?�� [�VHJOYH�UAD�VGMFH�VHJHOGJGC?�
?OCGJDCHC� [J�� aJ?ODCHFNMCO?� D� M?QGSG� <NOGO?� MCGLF�
GEHAN� OYMG@G�� 9?UG� IYFG� OGMVGFNTGO?CNML� XCDQ�
GIMCGLCHFNMCOGQ1� VJHkUH� OMHSG1� UFL� ^@JHVFHADL� D�
^MDFHADL� OF?MCD�� 9?UG� IYFG� VGALCN1� ECG� OMH�
J?TF?S?PKDH� MDFY� A?SGCGOH� A?E?CN� MOGP�
J?TJ^WDCHFNA^P� J?IGC^1� VGFNT^LMN� CHQ� @GFGMM?FNAYQ�
VHJHOGJGCGQ� O� VMD]GFGSDD� Q?MM1� @GCGJYQ� AH� QGS� AH�
MGVJGOGkU?CNML�VGFDCDEHM@DB�VHJHOGJGC1�C?@�MGOHJWHAZ
AYB� D� C?@� J?TOHJA^OWDBML�� 9?UG� IYFG� ^QHCN� A?BCD�
XAHJSDEAY]�D�?OCGJDCHCAY]�MGCJ^UAD@GO�D�FDIG�M?QGQ^�
GCU?CNML�OMHbHFG�jDADMCHJMCO^� [A^CJHAAD]�\HF1�FDIG�r�
J?T� G@?TYO?FGMN� AHOGTQGkAYQ� VGhA?MCGLKHQ^� MGZ
OQHK?CN�GILT?AAGMCD�QDADMCJ?�OA^CJHAAD]�UHF�M�JGFNP�
VJHQNHJ?1� h � A?BCD� UFL� VHJOGB� UGFkAGMCD� A?MCGLKHSG�
T?QHMCDCHFL�

y� AH� ]GE^� M@?T?CN� ADEHSG� VJHAHIJHkDCHFNAGSG1� r� ?�
CHQ� V?EH� r� U^JAGSG� G� \�� j�� ŒHV@DAH� DFD� G� @A�� x�� \��
uJ^MGOH1� AG� L� U^Q?P1� ECG� GC� AD]� CJ^UAG� IYFG� GkDU?CN�
CGSG1� EHSG� AH� QGS� U?CN� M?Q� @A�� <NOGO�� ŒHV@DA� r�
UGIJGMGOHMCAHBWDB� D�CJ^UGFPIDOHBWDB� J?IGCAD@1�VJHZ
@J?MAYB� EHFGOH@1� VGFAYB� XAHJSDD� D� ��""&� ����" &ˆ�� 9G�
GA� AH� QGS� DQVGADJGO?CN� AD� GVYCGQ1� AD� GIKHMCOHAAYQ�
?OCGJDCHCGQ1� AD� FDEAGB� MOGHB� DAUDODU^?FNAGMCNP1� r
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M?Q� XCG� VJH@J?MAG� MGTA?O?F� D� O���������������� �
UHBMCODL]� IYF� V?J?FDTGO?A� XCDQ� MGTA?ADHQ�� >ALTN�
uJ^MGO1� ODUDQG1� MGOHJWHAAG� J?MCHJLFML� O� AGOGB�
GIMC?AGO@H1� VFG]G� GJDHACDJGO?FML1� E^OMCOGO?F� MHIL�
MGOHJWHAAG� AH�A?�QHMCH��>?@hAD@?@� OML�HSG� IPJG@J?CDh�
@?L� @?JNHJ?� VJGCH@F?� O� ^MFGODL]1� J?UD@?FNAG� VJGCDZ
OGVGFGkAY]� CHQ1� O� @GCGJY]� GA� GE^CDFML�� c� GA� VJGWHF�
@?@GBhCG� IFHUAGB� CHANP1� CGkH� GU^WHOFHAAGB� M?QYQD�
F^EWDQD� A?QHJHADLQD1� AG� IHMMDFNAGB� D]� GM^KHMCODCN��
c� GA� MQGS� IY� IYCN� VGQGKAD@GQ� D� DMVGFADCHFHQ1� AG�
AHFNTL� IYFG� GC� AHSG� GkDU?CN� JHWDQGMCD1� DADbD?CDOY1�
COGJEHMCO?�

zG� GIMCGLCHFNMCOG1� ECG� jDADMCHJMCOG� [A^CJHAAD]�
UHF�r�UJ^SDQD�MFGO?QD1�������	��������� �������� �� �r�
GMC?FGMN�MGOHJWHAAG� AHGJS?ADTGO?AAYQ1�MYSJ?FG�GEHAN�
IGFNW^P� JGFN� O� GIKHQ� VJGbHMMH� J?TFGkHADL� _GMMDD�� [�
VHJOGH�OJHQL�IYF?�@?@?LhCG�MCJ?AA?L�OHJ?1�ECG�OMH�@?@h�
CG� M?QG� MGIGP� GIJ?T^HCML� D� VGBUHC� VJ?ODFNAYQ1�
GJS?ADTGO?AAYQ� V^CHQ�� aGUGIAG� CGQ^1� @?@� DUH?FDTDZ
JGO?FD� JHOGFPbDP� poOHFD@?L`1� oIHM@JGOA?L`s1� DUH?FDZ
TDJGO?FD� D� A?MHFHADH�� cQHFD1� A?VJDQHJ1� A?DOAGMCN�
U^Q?CN1� ECG� GSJGQA?L� MCGFDb?1� MG� MOGDQD� VGUGA@?QD1�
MG� OMHSU?� SGCGOYQD� @� OYMC^VFHADP� VGJGEAYQD� D�
VJHMC^VAYQD� XFHQHAC?QD1� QGkHC� M^KHMCOGO?CN� IHT�
VGFDbDD1� DFD� kH� M� C?@DQD� IHTGIJ?TAYQD� D� AHFHVYQD�
M^JJGS?C?QD1� @?@� DQVJGODTDJGO?AA?L1� KHUJG� GVF?EDZ
O?HQ?L� QDFDbDL1� O� @GCGJ^P� T?VDMYO?FDMN� VJGlHMMDGZ
A?FNAYH�OGJY�D�IHSFYH�?JHMC?ACY��[MHJGMMDBM@DB�VG]GU�
VJGCDO� SGJGUGOY]�D� k?AU?JQGO� GEHAN� IYMCJG� VJDOHF�@�
MOGHQ^� HMCHMCOHAAGQ^� VGMFHUMCODP�� :VV?J?C1� ]GCN� @GHh�
@?@1� ]GCN� MF?IG1� AG� OMH� kH� J?IGC?OWDB1� IYF� J?TIDC�
OUJHIHTSD��dGJGUGOYH�D�k?AU?JQY�OG�QAGkHMCOH�VGWFD�
A?� VGVGFAHADH� IGFNWHODMCM@D]� JLUGO�� c� VGMCHVHAAG� O�
aHCHJI^JSH� D� O� jGM@OH� A?E?F?� J?TODO?CNML� ?A?J]DL�
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_GMC� HH� MJ?T^� MCJ?WAG� ^OHFDEDFML� VGMFH� IGFNWHODMCZ
M@GSG� VHJHOGJGC?�� 9G� M?Q� VHJHOGJGC� MC?F� OGTQGkAYQ�D�
C?@DQ� ^UGIGDMVGFADQYQ� CGFN@G� VGCGQ^1� ECG� DMEHTFG�
��!������ ��"����������� ������� � SGCGOGB� JHWDCHFNAG�
GCMC?DO?CN� D� G]J?ALCN� SJ?kU?AM@DB� VGJLUG@�

vYFG� IY1� @GAHEAG1� O� OYMWHB� MCHVHAD� AHMVJ?OHUFDOG�
OGTF?S?CN� OMP� GCOHCMCOHAAGMCN� T?� MGOHJWDOWHHML� A?�
@A�� <NOGO?�� 9G� GUAG� UGFkAG� M@?T?CN1� @?@� IY� M^JGOG� AD�
TO^E?F� C?@GB� VJDSGOGJ�� @A�� <NOGO� AH� CGFN@G� AH� MUHF?F1�
AG� U?kH�AH�VGVYC?FML� MUHF?CN� ECGhADI^UN�UFL�VJGCDOGZ
UHBMCODL� OMH� J?MC^KHQ^� J?TFGkHADP�� =A� MDUHF� A?�
@GTF?]1�AG�U?kH�AH�VJGIGO?F�MGIJ?CN�OGkkD��x@GFN@G�L�
VHJHkDF� Q^EDCHFNAY]� T?MHU?ADB1� O�@GCGJY]�M�@?@GPhCG�
AH^QGFDQGB� LMAGMCNP� OYMC^V?FD� A?J^k^� OMH� IHMMDFDH�
[JHQHAAGSG�aJ?ODCHFNMCO?1�J?TAGSGFGMDb?1�OA^CJHAALL�
AHMGSF?MGO?AAGMCN1� SF^]?L� D� LOA?L� OJ?kU?� GUAD]� @�
UJ^SDQ1� D� L� AH� VGQAP� AD� GUAGSG� MF^E?L1� @GSU?� IY�
J?TU?FML� MG� MCGJGAY� QDADMCJ?hVJHUMHU?CHFL� OF?MCAYB�
VJDTYO1� @GSU?� IY� GA� OYM@?T?FML� JHWDCHFNAG� D�
GVJHUHFHAAG�� aJD� OMHQ� CGQ� @A�� <NOGO� IYF� GM?kU?HQ�
I^@O?FNAG� M� ^CJ?� UG� OHEHJ?�� vHMVHJYOAG� AHMML� VGCG@�
MJGEAY]� CHFHSJ?QQ�MG� OMH]�@GAbGO�_GMMDD�M�CJHIGO?ADZ
LQD� ^@?T?ADB1� J?T~LMAHADB1� AHQHUFHAAGSG� GM^KHMCOZ
FHADL� IHTGCF?S?CHFNAY]� QHJ�� >� <NOGO^� GIJ?K?FDMN� VG�
OMHOGTQGkAYQ� VGOGU?Q1� MHJNHTAYQ� D� V^MCYQ1� r� @?@� @�
SF?OH�VJ?ODCHFNMCO?�D�@?@�@�QDADMCJ^�OA^CJHAAD]�UHF1�
r� IHMVJHJYOAG� OYTYO?FD�HSG�VG�CHFHlGA^1�VJDHTk?FD�@�
AHQ^� O�QDADMCHJMCOG�D� O� j?JDDAM@DB�UOGJHb��aHJOGA?Z
E?FNAG� L� VYC?FML� ^MC?AGODCN� E?M� UFL� HkHUAHOAGSG�
MOGHSG� UG@F?U?� D� VGF^EHADL� OMH]� A^kAY]� ^@?T?ADB1�AG�
GEHAN� M@GJG� ^IHUDFML1� ECG� XCD� VGVYC@D� MGOHJWHAAG�
CKHCAY1� ?� O� JHU@D]� MF^E?L]1� @GSU?� D]� ^U?O?FGMN�
GM^KHMCOFLCN1� GAD� G@?TYO?FDMN� D� MGOHJWHAAG� IHMVGZ
FHTAYQD�� 9D@GSU?� AH� MF^E?FGMN� VGF^EDCN� GC� AHSG
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COHJUGSG1� GVJHUHFHAAGSG� JHWHADL1� r� M@GJHH� OMHSG� GA�
M@FGAHA� IYO?F� MGSF?MDCNML� M� CHQ� JHWHADHQ1� @GCGJGH�
HQ^� VJHUF?S?FD�� y� IY� M@?T?F1� ECG� GA� IYF� OGVFGKHADZ
HQ� V?MMDOAGMCD�� 9H� TA?P1� IYFG� FD� XCG� MGTA?CHFNAGB�
VGFDCD@GB�DFD�JHT^FNC?CGQ�GK^KHADL�MOGHSG�IHMMDFDL1�
AG� @?T?FGMN� DAGSU?1� ECG� ^� <NOGO?� @?@?LhCG� QDMCDEHZ
M@?L� OHJ?1� ECG� OMH� GIJ?T^HCML� @?@hCG� M?QG� MGIGB�� :� O�
DAYH� QGQHACY� QAH� @?T?FGMN1� ECG� ^� AHSG� MGOHJWHAAG�
IHTA?UHkAGH� GCAGWHADH� @� MGIYCDLQ1� ECG� GA� OHMN�
VJGAD@A^C� MGTA?ADHQ� AHOGTQGkAGMCD� VGOFDLCN� A?� D]�
]GU1� ECG� DQ� OF?UHHC� l?C?FDTQ� D� ECG� GA� CGFN@G� UFL�
OAHWAGMCD�VJGUGFk?HC�DSJ?CN�C^�JGFN1�@GCGJ?L�r�VGQDZ
QG� OML@GSG� M� HSG� MCGJGAY� kHF?ADL� D� MCJHQFHADL� r�
OYV?F?� A?� HSG� UGFP�

[�DTIJ?ADD�<NOGO?�UFL�T?ALCDL�UGFkAGMCD�QDADMCJ?h�
VJHUMHU?CHFL� r� D� O� GCMCJ?AHADD� _GUTLA@G� r� UHLCHFNZ
A^P� JGFN� MYSJ?F� jDFP@GO� D� QAH� VJDWFGMN� OVGMFHUZ
MCODD� MFYW?CN� GC� a�� 9�1� ECG� GA� AHJHU@G� MC?ODF� MHIH�
Q^EDCHFNAYB�OGVJGM1�AH�IYFG�IY�F^EWH1�HMFD�IY�<NOGO?�
GMC?ODFD� O� VG@GH� D� VGMC?ODFD� _GUTLA@G1� EHFGOH@?1� OG�
OML@GQ� MF^E?H1� MVGMGIAGSG� UHBMCOGO?CN� JHWDCHFNAG� D�
MQHFG1� DQHPKHSG� MOGH� QAHADH� D� ^QHPKHSG� A?� AHQ�
A?MC?DO?CN�

zLkHFGH�OVHE?CFHADH�VJGDTOGUDFG�A?�QHAL�D�GCAGWHZ
ADH� @A�� <NOGO?� @� >HJHAM@GQ^�� jGD� VGQGKAD@D� VG�
@?AbHFLJDD�AHJHU@G�DQ�OGTQ^K?FDMN1�^MQ?CJDO?L�O�AHQ�
AHUGMC?CGEAGH� MGTA?ADH� MOGHSG� UGMCGDAMCO?� @?@� SF?OY�
VJ?ODCHFNMCO?�� ;?MCG� IYFG� VG]GkH� A?� @?@GHhCG� JGI@GH�
T?DM@DO?ADH�� >GAHEAG1� TUHMN� AH� IYFG� AD@?@D]� FDEAY]�
QGCDOGO�� u� @A�� <NOGO?� ?IMGFPCAG� GAD� GCM^CMCOGO?FD1�
GA� E^kU� IYF� EHMCGFPIDL� D� AD@GSU?� AH� bHVFLFML� T?�
OF?MCN�� y� U^Q?P1� GA� IYF� SF^IG@G� ME?MCFDO� O� CGC� UHAN1�
@GSU?� GMOGIGUDFML� GC� HH� IJHQHAD�� zHQ� ^UDODCHFNAHH1�
ECG� GA� AH� ^QHF� DMVGFNTGO?CN� CGC� AJ?OMCOHAAYB
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?OCGJDCHC1�M�@GCGJYQ�GA�VJDWHF�@�OF?MCD��zGAGQ�OF?MCN�
DQHPKHSG� SGOGJDF� OG� [J�� aJ?ODCHFNMCOH� AH� GA1� ?�
>HJHAM@DB���

[� HMCHMCOHAAGB� VGMFHUGO?CHFNAGMCD�QAH�VJD]GUDCML�
CHVHJN� SGOGJDCN�G�d^E@GOH1�r�AG�XCG�QAH�OMHSG�CJ^UAHH�

aJHkUH�OMHSG1�L�GEHAN�Q?FG�QGS�A?IFPU?CN�d^E@GO?�O�
MGMC?OH�[J��aJ?ODCHFNMCO?��gA?EDCHFNA^P�E?MCN�OJHQHAD�
GA� GCM^CMCOGO?F1� T?ALCYB� VGHTU@?QD� A?� lJGAC� D� O�
xC?O@^�� aGCGQ� r� O� MHJHUDAH� ?VJHFL� r� GA� ]OGJ?F�� 9G�
SF?OAGH��OG�OMH�OJHQL�HSG�VJHIYO?ADL�O�UGFkAGMCD�OGHAZ
AGSG� D� QGJM@GSG� QDADMCJ?� GA� IYF� UFL� OAHWAHSG�
A?IFPUHADL� VGECD� AHVJGADb?HQ�� zHVHJN1� GSFLUYO?LMN�
A?T?U� A?� XCG� IHT^QAGH� OJHQL1� L� M@FGAHA� U^Q?CN1� ECG�
d^E@GO� M� M?QGSG� A?E?F?� O� SF^IDAH� U^WD� MEDC?F� UHFG�
VJGDSJ?AAYQ� D� GMC?O?FML� CGFN@G� )��� �$†#� � �&�
$�"($�&"$&�� [G� OML@GQ� MF^E?H1� AD� ^� @GSG� AH� TO^E?F?�
M� C?@GB� MDFGB1� @?@� ^� AHSG1� AGC?� SF^IGE?BWHSG�
J?TGE?JGO?ADL� D� M@HVCDbDTQ?1� VGM@GFN@^� OGVJGM� WHF�
GI� ?JQDD� D� lFGCH�� >GSU?� GA� A?EDA?F� SGOGJDCN� MOGDQ�
AHSJGQ@DQ� D� QLS@DQ� SGFGMGQ1� MQGCJL� @^U?hCG� O�
VJGMCJ?AMCOG�MFHS@?�@GMYQD� SF?T?QD1�QHAL�G]O?CYO?F?�
k^CN1� MGTA?ADH� @?@GBhCG� VGFAGB� IHTA?UHkAGMCD�� [MH�
@?T?FGMN� GIJHEHAAYQ�

aHJOGH� T?MHU?ADH1� OMHbHFG� VGMOLKHAAGH� OGVJGM^� G�
VGFGkHADD� A?� lJGACH1� IYFG1� UGFkAG� IYCN1� t� Q?JC?1�
OHEHJGQ� CGSG� UAL1� @GSU?� T?MHU?ADL� [J�� aJ?ODCHFNMCO?�
IYFD� VHJHAHMHAY� O� j?JDDAM@DB� UOGJHb�� y� QGS^�
OGMMC?AGODCN� XC^� U?C^� VGCGQ^1� ECG� O� XCGQ� T?MHU?ADD�
JHWHAG� IYFG� MGMC?ODCN� CG� OGTTO?ADH� @� ?JQDD� D� @�
A?MHFHADP1� @GCGJGH� VGLODFGMN� *f� Q?JC?�� =AG� IYFG�
VGJ^EHAG� QAH1� A?VDM?AG� QAGP� A?� UJ^SGB� UHAN1� ,hSG1�
GIM^kU?FGMN� O� U?AAGQ� T?MHU?ADD� +hSG� D� IYFG� VJDALCG�
VGECD� IHT� DTQHAHADB�� paGEHQ^hCG� GAG� AH� VGQHKHAG� O
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DTU?AAGQ� dGM^U?JMCOHAAGB� >?AbHFLJDHB� MIGJAD@H� D�
MG]J?ADFGMN� CGFN@G� O� [HMCAD@H� [J�� aJ?ODCHFNMCO?� D� O�
S?THC?]�s� y� VGQAP1� ECG� O� XCGQ� T?MHU?ADD� M@?T?FDMN�
UOH�CGE@D�TJHADL�A?�TA?EHADH�VJGDMWHUWD]�MGIYCDB�UFL�
OGHAAY]� A?WD]� GVHJ?bDB�� =UA?� IYF?� C?1� @GCGJ?L�
GlDbD?FNAG� OYM@?TYO?F?MN� O� JHE?]� D� MGGIKHADL]��
MGSF?MAG�XCGB�CGE@H�TJHADL1�^MC?A?OFDO?F?MN�VJDEDAA?L�
MOLTN� QHkU^� VFG]DQ� OHUHADHQ� OGBAY� b?JM@DQ� VJ?ODZ
CHFNMCOGQ� D� JHOGFPbDHB�� [� JHOGFPbDD� @?@� IY� @GAbHACZ
JDJGO?FML� OTJYO� VJGCHMC?� VJGCDO� IHTU?JAGSG1� AH^QHZ
FGSG1� DTQHAADEHM@GSG� p‚CPJQHJ€s� VGOHUHADL� XCGSG� b?JZ
M@GSG� VJ?ODCHFNMCO?�� _HOGFPbDL� UGFkA?� IYF?� OMH� XCG�
DTQHADCN1� GA?� UGFkA?� IYF?� MGTU?CN� IGFHH� VGFA^P1�
IGFHH� DM@JHAAPP� D� VGCGQ^� IGFHH� VFGUGCOGJA^P� MOLTN�
QHkU^� A?QD� D� OHFD@DQD� HOJGVHBM@DQD� UHQG@J?CDLQD1�
A?WDQD� MGPTAD@?QD�� x� XCGB� CGE@D� TJHADL� JHOGFPbDL�
QGSF?� J?MMQ?CJDO?CNML� @?@� VGFGkDCHFNAYB� l?@CGJ� O�
UHFH� OHUHADL� OGBAY�� aJHUVGF?S?FGMN1� ECG� @GQ?AUAYB�
MGMC?O� I^UHC� GIAGOFHA1� ECG� A?BU^CML� U?JGODCYH� D�
XAHJSDEAYH� SHAHJ?FY1� ECG� UDMbDVFDA?� IYMCJG� OGMMC?AGZ
ODCML�� \GFkHA� M� SJ^MCNP� M@?T?CN1� ECG� A?WD� V?JCDBAYH�
OTSFLUY� OMH� OJHQL� MCJHQDFDMN� VGUUHJkDO?CN� XCGC�
GlDbD?FNAYB� GVCDQDTQ�� u� AH@GCGJY]1� @?@1�A?VJDQHJ1�^�
:�� c�� ‚DAS?JHO?1� GA� MG]J?ADFML� UG� GEHAN� VGTUAHSG�
OJHQHAD� r� UG� GMHAD�*+*t � S�� y� MEDC?P1� ECG� AHVJ?ODFNZ
AGH� VGADQ?ADH� CGSG� TA?EHADL1� @GCGJGH� OGBA?� DQHF?� O�
@?EHMCOH� l?@CGJ?�JHOGFPbDD1�D�AHkHF?ADH�MEDC?CNML�MG�
OMHQD�VGMFHUMCODLQD1�@GCGJYH�JHOGFPbDL�UGFkA?�IYF?�
DQHCN� O� GCAGWHADD� OGBAY1� r� D� CG� D� UJ^SGH� MYSJ?FG�
JG@GO^P� JGFN� O� DMCGJDD� MGIYCDB�*+*t � SGU?�� y�
VJDVGQDA?P1� @?@� O� GUA^� DT� QGD]� VGHTUG@� @^U?hCG� O�
?OCGQGIDFH� OQHMCH� M� jDFP@GOYQ� L� HQ^� OYM@?T?F� pXCG�
IYFG� HKH� O� IYCAGMCN� HSG� QDADMCJGQ� DAGMCJ?AAY]� UHFs�
MOGH� ^IHkUHADH1� ECG� GUAGB� DT� GMAGOAY]� VJDEDA
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JHOGFPbDD� IYFG� ^CGQFHADH� OGBAGB� D� AHkHF?ADH� HH�
VJGUGFk?CN�� jDFP@GO�M�XCDQ�JHWDCHFNAG�AH�MGSF?W?FML��
aG� M^KHMCO^� kH� GA� OYJ?TDFML� C?@�� //@CG� HSG� TA?HC1�
QGkHC� IYCN1� IF?SGU?JL� OGBAH� OMH� ^� A?M� HKH� @GHh@?@�
UHJkDCML1� ?� IHT� OGBAY� M@GJHH� IY� OMH� J?MMYV?FGMN`��
>GAHEAG1� GC� GUAGSG� MGTA?ADL1� ECG� OGBA?� J?TF?S?HC�
_GMMDP1� IYFG� IY� AH� FHSEH�� 9D� GUDA� Q^UJHb� AD� CGSU?1�
AD� VGTkH� AH� A?WHF� IY� MVGMGI?� T?@GAEDCN� HH� IHT�
@GFGMM?FNAGSG�^KHJI?�r�QGJ?FNAGSG�D�Q?CHJD?FNAGSG�r�
UFL� _GMMDD�� 9G� HMFD� IY� O� VHJOYH� kH� AHUHFD� IYFG� LMAG�
GMGTA?AG1� ECG� UFL� _GMMDD� OGBA?� IHTA?UHkAG� @GAEHA?� D�
ECG�OMH�VGVYC@D�VJGUGFk?CN�HH� AD�@�EHQ^�AH�VJDOHU^C1�
r� IYF?� IY� VG� XCGQ^� GMAGOAGQ^� OGVJGM^� UJ^S?L� GJDHAZ
C?bDL� D� r� @CG� TA?HCR� r� @?C?MCJGl^1� IYCN� QGkHC1� ^U?Z
FGMN� IY� VJHUGCOJ?CDCN�� y� AH� ]GE^� XCDQ� M@?T?CN1� ECG�
GUDA�CGFN@G� l?@C�JHOGFPbDD�J?TFGkDF�?JQDP1�D�QHAHH1�
EHQ� @CGhFDIG1� L� M@FGAHA� VJH^QHANW?CN� SDIHFNAGH�
TA?EHADH� CGB� VJHMC^VAGB� D� VJHU?CHFNM@GB� VJGV?S?AUY1�
@GCGJ?L� MJ?T^� kH� A?E?F?MN�� jHAHH1� EHQ� @CGhFDIG1� L�
M@FGAHA� GVJ?OUYO?CN1� O� GCAGWHADD� XCGB� VJGV?S?AUY1�
UJLIFGMCN�D�J?OAGU^WDH�[J��aJ?ODCHFNMCO?��9G�OMH�kH�L�
SF^IG@G�^IHkUHA1�ECG�M@GFN@GhADI^UN�^MVHWAGH�OHUHADH�
OGBAY� IYFG� VJGMCG� AHMGOQHMCDQG� M� CHQD� T?U?E?QD1�
@GCGJYH� JHOGFPbDL�VGMC?ODF?� OA^CJD� MCJ?AY1�D� M�CHQD�
^MFGODLQD1� O� @GCGJY]� XCD� T?U?ED� VJD]GUDFGMN� GM^Z
KHMCOFLCN�� jAH� @?kHCML1� ECG� D� ^� d^E@GO?� IYFG� XCG�
MGTA?ADH�� y� VGQAP1� ECG� HSG� JHEN� O� T?MHU?ADD� t� Q?JC?1�
OML� VGMCJGHAA?L� A?� CHQ^� `AH� UG� kDJ^1� IYCN� IY� kDO^`1�
UYW?F?� C?@GB� IHTA?UHkAGMCNP1� ECG� A?� OGVJGM1� VG�
G@GAE?ADD� T?MHU?ADL1� //@?@GH� ^� O?M� QAHADH� VG� XCGQ^�
OGVJGM^R`1� L� HQ^� GCOHCDF1� ECG1� VGhQGHQ^1� HMFD� HSG�
GbHA@?� VGFGkHADL� VJ?ODFNA?1� CG� DT� AHH� AHC� UJ^SGSG�
OY]GU?1� @JGQH� AHGI]GUDQGMCD� MHV?J?CAGSG� QDJ?� M�
dHJQ?ADHB�� d^E@GO� M� XCDQ1� VJ?OU?1� AH� MGSF?W?FML1� AG
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GVJGOHJSA^CN� C?@GB� OYOGU� GA� AH� QGS�� [� XCGC� kH�
V?QLCAYB� OHEHJ� GA� VJHUFGkDF� QAH1� VGMFH� T?MHU?ADL1�
VGH]?CN�M�ADQ�A?�@O?JCDJ^�OGHAAGSG�QDADMCJ?�p@GCGJ^P�
GA� O� CG� OJHQL� ^kH� T?ALFs� D� VJDM^CMCOGO?CN� VJD�
J?TSGOGJH� HSG� VG� VJLQGQ^� VJGOGU^� M� SHA�� :FH@MHHOYQ��
//aGMQGCJDQ1� ECG� GA� A?Q� M@?kHCR`� xGGIKHADL� SHA��
:FH@MHHO?� IYFD� O� OYMWHB� MCHVHAD� QJ?EAY�� [� CGQ�
@GFGMM?FNAGQ� M^QI^JH1� @GCGJYB� MGTU?FML� O� VHJOYH� kH�
UAD�JHOGFPbDD1�GA�MJ?T^�J?MVGTA?F�XFHQHACY�SJLU^KHSG�
J?TFGkHADL� D� GSJGQA^P� GV?MAGMCN1� SJGTDOW^P� ?JQDD��
d^E@GO� MGGIKDF� HQ^� VJHUVGF?S?HQGH� MGUHJk?ADH�
OGTTO?ADL� D� MVJGMDF� HSG1� VGF?S?HC� FD� GA1� ECG� C?@GH�
OGTTO?ADH� I^UHC� VGFHTAG�� :FH@MHHO� GCOHCDF� ^COHJUDZ
CHFNAG�� >MC?CD� M@?k^1� ECG� VGECD� GUAGOJHQHAAG� M�
MGMC?OFHAAYQ�QAGP�OGTTO?ADHQ�VGLODFGMN�?A?FGSDEAGH1�
A?VDM?AAGH�O�OGHAAGQ�QDADMCHJMCOH1�?�C?@kH�VJD@?T�VG�
OGBM@?Q�� [MH� GAD� J?TODO?FD� CH� kH� QYMFD1� D� OMH�
GMC?FDMN� MGOHJWHAAG� IHMVFGUAYQD�

d^E@GO� r� D� XCG� ]?J?@CHJAG� r� VHJOYB� DT� MJHUY� [J��
aJ?ODCHFNMCO?� VJDWHF� @� ^IHkUHADP1� ECG� J?IGC?� [J��
aJ?ODCHFNMCO?� IHTA?UHkA?� D� IHMVGFHTA?1� D� ECG�
//A^kAG� ^]GUDCN`�� 9?� XC^� CHQ^� GA� AHGUAG@J?CAG�
SGOGJDF� OG� OCGJGB� VGFGODAH� ?VJHFL�� =A� OMH� CJHIGO?F1�
ECGIY� [J�� aJ?ODCHFNMCOG� MFGkDFG� MOGD� VGFAGQGEDL1�
A?VDM?O� MHIH� M?QGQ^� AH@^P� XVDC?lDP� M� UD?SAGTGQ�
VGFGkHADL� D� VJGSAGTGQ� I^U^KHSG�� cTOHMCA?L� UH@F?J?Z
bDL� [J�� aJ?ODCHFNMCO?� GC� 6e� ?VJHFL� pG� @GCGJGB� L�
OVGMFHUMCODD� I^U^� HKH� SGOGJDCNs� OHUHC� MOGH�
VJGDM]GkUHADH� GC� XCD]� J?TSGOGJGO�� `jY� UGFkAY� U?CN�
GCEHC1� ECG� A?QD� MUHF?AG1� D� VGEHQ^� QY� U?FNWH� J?IGC?CN�
AH� QGkHQ1� r� A?VDM?CN� MOGHSG� JGU?� VGFDCDEHM@GH� T?Z
OHK?ADH`�� \H@F?J?bDL� 6e� ?VJHFL� G@?T?F?MN1� GUA?@G1� O�
DAY]� CGA?]� D� M� DAYQD� OYOGU?QD�� y� U^Q?P1� ECG� GA?�
IYF?�CGB�VGMFHUAHB�@?VFHB1�@GCGJ?L�VHJHVGFADF?�E?W^�D
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OYTO?F?� JHWHADH� d^E@GO?� ^BCD� DT� MGMC?O?� [J��
aJ?ODCHFNMCO?�

g?� CH� UO?� QHMLb?1� O� CHEHADH� @GCGJY]� d^E@GO�
T?ADQ?F�UGFkAGMCN� OGHAAGSG�QDADMCJ?1� JGFN� HSG�OG� [J��
aJ?ODCHFNMCOH�GMC?O?F?MN�AHLMAGP�� [�T?MHU?ADL]1�@?@�L�
^kH�M@?T?F1� GA�IYO?F�JHU@G�� [YM@?TYO?FML�HKH�JHkH�� [�
OGTAD@?OWD]� @GAlFD@C?]� GA� MC?J?FML� OAGMDCN� AGC^�
VJDQDJHADL1� AG� O� CGQ� V?QLCAGQ� MCGF@AGOHADD� QHkU^�
>HJHAM@DQ� D� jDFP@GOYQ� VG� OGVJGM^� G� bHFL]� OGBAY� D�
T?U?E?]� OAHWAHB� VGFDCD@D� GA� @?@hCG� GMC?FML� O� CHAD1�
AH� G@?T?F� VGUUHJk@D� AD� CGB1� AD� UJ^SGB� MCGJGAH�� \?� D�
OGGIKH1� GA� @?@� I^UCG� ^QYWFHAAG� ^]GUDF� O� XC^� CHAN��
nSG� ^]GU� DT� MGMC?O?� [J�� aJ?ODCHFNMCO?� IYF� AHGkDZ
U?AAGMCNP�� aGQAP1� ECG� 9H@J?MGO� A?TO?F� XCGC� ^]GU� r�
//̂ U?JGQ� O� MVDA^`�� 9G� M?Q� d^E@GO� JHWDCHFNAG�
UG@?TYO?F1� ECG� @A�� <NOGO� UGFkHA� IYF� kU?CN� GCMC?OZ
@D� OGHAAGSG� QDADMCJ?1� ECG� GA1� d^E@GO1� G� AHB� @?CHZ
SGJDEHM@D� VJHU^VJHkU?F�

[� MGMC?OH� [J�� aJ?ODCHFNMCO?� EJHTOYE?BAG� ]?J?@Z
CHJAGB� lDS^JGB� IYF� c�� [�� dGUAHO� r� SGM^U?JMCOHAAYB�
@GACJGFHJ�� y� HSG� MGOHJWHAAG� AH� TA?F1� U?kH� O� FDbG1� D�
OVHJOYH� M�ADQ� OMCJHCDFML� O� T?MHU?ADL]� [J�� aJ?ODCHFNZ
MCO?�� aGMCGLAAG� OMCJHE?L� HSG� l?QDFDP� O� U^QM@D]� GCZ
EHC?]� O� MOLTD� M� J?TAGSG� JGU?� PJDUDEHM@DQD� OGVJGM?Z
QD� D� MVGJ?QD� VG� CGF@GO?ADP� T?@GA?1� L� MGMC?ODF� MHIH�
VJHUMC?OFHADH�G�AHQ1�@?@�G�TA?CG@H�A?WHSG�VJ?O?1�@?@�G�
EHFGOH@H1�]GCL1� IYCN�QGkHC1�D�AH�VGF^EDOWHQ�PJDUDEHZ
M@GSG� MVHbD?FNAGSG� GIJ?TGO?ADL1� AG� VJDGIJHCWHQ� MGZ
GCOHCMCO^PKDH� VGTA?ADL� A?� VJ?@CD@H� D� ^QHPKHQ� GJDZ
HACDJGO?CNML� O� PJDUDEHM@D]� OGVJGM?]�� >JGQH� CGSG1� L�
VGF?S?F1� ECG� dGUAHO� r� GUA?� DT� @J^VAY]� VGFDCDEHM@D]�
lDS^J� dGM^U?JMCOHAAGB� \^QY�� „GJGWG� VGQAP� QGH�
OVHE?CFHADH�GC�VHJOGSG�TA?@GQMCO?�M�dGUAHOYQ��9?�AHQ�
M?QGQ1� A?� OMHB� HSG� VGO?U@H� D1� @GAHEAG1� OMHSG� IGFHH� A?
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CH]� VJDHQ?]1� M� @?@DQD� GA� VGU]GUDF� @� CGQ^� DFD�
UJ^SGQ^� VGFDCDEHM@GQ^� DFD� PJDUDEHM@GQ^� OGVJGM^1�
FHk?F?� VHE?CN� M?QGB� VJGMCGU^WAGB� GIYO?CHFNKDAY1�
SF^IGE?BWHSG� VJGODAbD?FDTQ?1� ECGhCG� O� OYMWHB� MCHVHZ
AD� A?DOAGH� D� GSJ?ADEHAAGH�� [� HSG� VJH@FGAHADD� VJHU�
A?E?FGQ� T?@GAAGMCD� IYFG� AHECG� VGECHAAGH� D� U?kH�
CJGS?CHFNAGH1�AG�C?@�@?@�GA�IYF�MGOHJWHAAG�AHMVGMGIHA�
J?TGIJ?CNML�O�VGMCGLAAY]�MCGF@AGOHADL]�AGOGSG�VGJLUZ
@?� M� AHGCQHAHAAYQD� VJ?ODF?QD� GMAGOAY]� T?@GAGO1� CG�
A?� @?kUGQ� W?S^� GA� VGV?U?F� O� C^VD@1� DMVYCYO?F� Q^Z
EDCHFNAGH� AHUG^QHADH1� DM@JHAAH� OGFAGO?FML�� >?@�
VGFDCDEHM@?L� OHFDEDA?1� GA� UHJk?FML� MGOHJWHAAG� V?MZ
MDOAG•� D� C?@� kH� OGFAGO?FML� OG� OMH]� MF^E?L]1� @GSU?� O�
MJHUH� VJ?ODCHFNMCO?� VJGDM]GUDFD� @?@DHhADI^UN� JHT@DH�
VJHJH@?ADL� D� AHMGSF?MDL�� ;HFGOH@� IHT^MFGOAG� EDMCYB1�
DMVGFAHAAYB� M?QY]� F^EWD]� A?QHJHADB� D� T?MF^kDZ
O?PKDB� M?QGSG� AHFDbHQHJAGSG� ^O?kHADL1� GA� IYF� r� O�
MJHUH�[J��aJ?ODCHFNMCO?�r�OGVFGKHAAYQ�AHUGJ?T^QHADZ
HQ� D1� VGhODUDQGQ^1� GMC?O?FML� A?� MOGHQ� QHMCH� CGFN@G�
VG� DAHJbDD� D� VGCGQ^1� ECG� A?� XCG� QHMCG� AH� IYFG�
kHF?CHFNAY]� @?AUDU?CGO�� >?@� CGFN@G� OYLMADF?MN�
@?AUDU?C^J?� >G@GW@DA?� pO� DPFHs1� dGUAHO1� IHTJGVGCAG�
MDUHOWDB�M�ƒHJHCHFD�D�x@GIHFHOYQ1�C?@�kH� IHTJGVGCAG�
D1� A?OHJAGH1� M� GIFHSEHAAYQ� MHJUbHQ� VHJHU?F� >G@GW@Dh�
A^� MOGP� UGFkAGMCN�

=IHJhVJG@^JGJ�xOLC��xDAGU?� [��9��<NOGO�C?@�kH1�@?@�
D� dGUAHO1� IYF� GU^WHOFHA� M?QYQD� F^EWDQD� A?QHZ
JHADLQD� D� C?@� kH� VGJ?k?F� MOGHB� A?DOAGMCNP� U?� HKH�
@?@DQhCG� AHOHJGLCAG� FHS@GQYMFHAAYQ� GCAGWHADHQ� @�
UHF^1� r� AH� @� MOGHQ^� MVHbD?FNAGQ^� UHF^1� ?� @� GIKHQ^�
VGFGkHADP1� @� CHQ� T?U?E?Q1� @GCGJYH� UHBMCODCHFNAGMCN�
@?kUYB� UHAN� MC?ODF?� VHJHU� [J�� aJ?ODCHFNMCOGQ�� =A�
OYMC^V?F� OMHSU?� M� IGFNWDQ� k?JGQ� D� GU^WHOFHADHQ� D

te



OYTYO?F�AHDTQHAAG�M?QGH�OHMHFGH�A?MCJGHADH�AH�CGFN@G�
O� MJHUH� VJ?ODCHFNMCO?1� AG� U?kH� ^� EDAGO� @?AbHFLJDD�

dGOGJL� G� [�� 9�� <NOGOH1� L� AH� QGS^� TUHMN� kH� AH�
T?VDM?CN� XVDTGU?1� MF^EDOWHSGML� SGJ?TUG� VGTUAHH1� AG�
DQHPKHSG� CHMA^P� MOLTN� M� ]?J?@CHJDMCD@GB� <NOGO?�

{CG� IYFG� O� UO?Ub?CY]� EDMF?]� ?OS^MC?�p*+*t� SGU?s1�
OG� OCGJAD@� A?� CGB� AHUHFH1� O� @GAbH� @GCGJGB� >GJADFGO�
VGUMC^VDF�@�aHCHJI^JS^��uCJGQ�@G�QAH�VGTOGADF�<NOGO�
D� M@?T?F� QAH1� ECG� ^� AHSG� HMCN� O?kAGH� D� MJGEAGH� UHFG1�
VG� @GCGJGQ^� GA� VYC?FML� VHJHSGOGJDCN� M� jDFP@GOYQ1�
@?@� VJHUMHU?CHFHQ� ƒHACJ?FNAGSG� >GQDCHC?1� D� M� [Dh�
A?OHJGQ1� @?@� CGO?JDKHQ� VJHUMHU?CHFL1� AG� AD� CGSG1� AD�
UJ^SGSG� HQ^� AH� ^U?FGMN� UGIDCNML� p@?kHCML1� GAD� IYFD�
O� GC~HTUHs1� D� VGCGQ^� GA� GIJ?K?HCML� @G� QAH� D� VJGMDC�
A?TA?EDCN� OJHQL1� @GSU?� IY� GA� QGS� MG� QAGB�VGODU?CNML��
jY� ^MFGODFDMN1� ECG� GA� I^UHC� ^� QHAL� O� WHMCN� E?MGO�
OHEHJ?�� y� AHM@GFN@G� T?VGTU?F� OGTOJ?KHADHQ� UGQGB� D1�
@GSU?� VJDWHF1� T?MC?F� <NOGO?� ^� MHIL� O� @?IDAHCH�� u�
AHSG� IYF� C?DAMCOHAAYB� ODU1� GEHAN� TA?EDCHFNAYB�� 9H�
SGOGJL� AD� MFGO?1� GA� VJGCLA^F� QAH� I^Q?k@^1� A?�
@GCGJGB� IYFG� A?VDM?AG� VJDIFDTDCHFNAG� MFHU^PKHH�
pMVDM?CN� L� CH@MC?� AH� QGS1� AG� VGQAP� GEHAN� GCEHCFDOGs��
//zGC� SHAHJ?F1� @GCGJYB� IYF� [?WDQ� ODT?OD� T?� MCGFGQ1�
VJGMDC� [?M� VJHU^VJHUDCN� QDADMCJGO� @�� U�1� ECGIY� GAD�
C?@GSGhCG� ?OS^MC?� p^@?T?A?� IYF?� U?C?1� O� @GCGJ^P�
VJGDTGWFG� OYMC^VFHADH� >GJADFGO?1� VLCN� UAHB� MV^MCL•�
@?kHCML1� 6,� ?OS^MC?•� MHBE?M� L� AH� QGS^� CGEAG� HH�
OGMMC?AGODCN1� AG� VG� S?THC?Q� XCG� AHCJ^UAG� MUHF?CNs�
VGU?FD� O� GCMC?O@^1� O� bHFL]� MGTU?ADL� VJ?ODCHFNMCO^�
AGOY]� T?CJ^UAHADB� D� O� DACHJHM?]� MGIMCOHAAGB�
IHTGV?MAGMCD`�� {CG� IYFG� AHM@GFN@G� MCJG@� VGMJHUDAH�
MCJ?ADbY1� IHT� VGUVDMD�� 9H� VGADQ?L� ADEHSG1� L� MVJGMDF�
<NOGO?1� ECG� TA?EDC� XC?� XADSQ?� D� ECG� CJHI^HCML1�
MGIMCOHAAG� SGOGJL1� GC� QHALR� //zGFN@G� UGOHMCD� GI� XCGQ
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UG� MOHUHADL� QDADMCJGO� @�� U�`�� `9G1� M@?T?F� L1� HUO?� FD�
C?@DH� ?AGADQAYH� ^@?T?ADL� D� VJHU^VJHkUHADL� I^U^C�
DQHCN� @?@GH� IY� CG� AD� IYFG� TA?EHADH� O� D]� SF?T?]`��
`9H� J?MMVJ?WDO?BCH� QHAL1� L� AH� DQHP� VJ?O?� ADEHSG�
UGI?ODCN`�� `9G� CGSU?1� VGOCGJLP1� L� AH� ODk^1� @?@GH�
VJ?@CDEHM@GH� ^VGCJHIFHADH� L� QGS^� MUHF?CN� DT� [?WHSG�
MGGIKHADL`�� aGMFH� AH@GCGJY]� T?S?UGEAY]� lJ?T� D�
AHUGQGFOG@� <NOGO� A?@GAHb� T?LODF1�ECG� I^UHC� SGOGJDCN�
GC@JGOHAAG1� AG� IHJHC� M� QHAL� MFGOG1� ECG� M@?T?AAGH�
GMC?AHCML� QHkU^� A?QD1� `DA?EH� QHAL� M?QGSG� QGS^C�
?JHMCGO?CN`�� y� GCOHCDF1� ECG� ]GE^� GMC?ODCN� T?� MGIGP�
VJ?OG� VHJHU?CN� CG1� ECG� ^TA?P� GC� <NOGO?1� jDFP@GO^� D�
>G@GW@DA^1� A?� ECG� GA� CGCE?M� kH� MGSF?MDFML�� g?CHQ� GA�
QAH� M@?T?F� MFHU^PKHH�� `=C� [?M� L� HU^� @� >HJHAM@GQ^� D�
OHT^�HQ^�^FNCDQ?C^Q��SGCGODCML�VHJHOGJGC1�OYJ?IGC?A?�
VJGSJ?QQ?� UFL� AGOGB� OF?MCD� M� UD@C?CGJM@DQD� VGFZ
AGQGEDLQD��>HJHAM@GQ^� I^UHC�VJHUFGkHAG�VJDALCN�XC^�
VJGSJ?QQ^�� nMFD� GA� GC@?kHCML1� CG� M� ADQ� VJGDTGBUHC�
G@GAE?CHFNAYB� J?TJYO1� D� CGSU?� QAH1� @?@� EHFGOH@^1�
IFDT@GQ^� @� >HJHAM@GQ^� D� J?MVGFGkHAAGQ^� @� AHQ^1�
GMC?AHCML� CGFN@G� VGT?IGCDCNML� G� MV?MHADD� HSG�
kDTAD`�� 9?� U?FNAHBWDH� QGD� OGVJGMY1� DQHOWDH� bHFNP�
IGFHH� GVJHUHFHAAG� OYLMADCN1� O� EHQ� kH� UHFG1� <NOGO�
^VGJAG� GCQ?FEDO?FML1� T?LOFLL1� ECG� GA� D� C?@� ^kH�
MFDW@GQ� QAGSG� M@?T?F�� 9?M@GFN@G� L� VGQAP1� DQL�
>GJADFGO?� AH� IYFG� VJGDTAHMHAG1� AG����������� � M@?Z
T?AG1� ECG� ^FNCDQ?C^Q� DM]GUDC� DT� xC?O@D�� 9?� XCGQ�
J?TSGOGJ� T?@GAEDFML1� D� <NOGO� VGH]?F� @� >HJHAM@GQ^��
9?M@GFN@G� QGkAG� M^UDCN� DT� CH]� MOHUHADB1� @GCGJYH�
OVGMFHUMCODD�IYFD�GV^IFD@GO?AY1�<NOGO�O�XCGQ�VHJOGQ�
J?TSGOGJH�M�>HJHAM@DQ�MGOMHQ�AH�OYVGFADF�CGSG�VF?A?1�
G� @GCGJGQ� GA� QAH� MGGIK?F�� =A� AH� MC?ODF� AD@?@D]�
^FNCDQ?C^QGO� pXCG� IYFG� MUHF?AG� O�@GAbH�AHUHFD1�VGMFH�
CGSG� @?@� <NOGO� M~HTUDF� O� jGM@O^� D� MAGO?� OHJA^FMLs1
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?�VJGMCG�SGOGJDF�G�@?@D]hCG�VGFGkHADL]�D�CJHIGO?ADL]1�
DM]GULKD]� GC� @?@D]hCG� GIKHMCOHAAY]� SJ^VV�� z?@1� VG�
@J?BAHB� QHJH1� VHJHU?O?F� J?TSGOGJ� M?Q� >HJHAM@DB1� D�
<NOGO�XCGSG�AH�GVJGOHJS��y1�@�MGk?FHADP1�AH�DQHF�VGCGQ�
MF^E?L� OMCJHCDCNML� MG� <NOGOYQ1� D� OHMN� DAbDUHAC� UG�
A?MCGLKHSG� OJHQHAD� GMC?FML� UFL� QHAL� AHUGMC?CGEAG�
J?T~LMAHAAYQ��9G�GUAG�UFL�QHAL�AHMGQAHAAG��cFD�<NOGO�
VG� UGJGSH� O� gDQADB� UOGJHb� JHT@G� DTQHADF� MOGD� A?Z
QHJHADL1� DFD� r� >HJHAM@DB� ^kH� VLCN� UAHB� TA?F� G� CGQ1�
ECG� SGCGODCML�� y� FDEAG� M@FGAHA� M@GJHH� @G� OCGJGQ^�
VJHUVGFGkHADP��>�MGk?FHADP1�O�CG�OJHQL1�@GSU?�L�VDW^�
XCD� MCJG@D}1� L� HKH� AH� TA?@GQ� M� @ADSGB� >HJHAM@GSG1� O�
@GCGJGB� GA� DTF?S?HC� MOGD� VG@?T?ADL� VG� UHF^� >GJZ
ADFGO?1�J?T^@J?WDO?L�D]�J?TAYQD�VGTUAHBWDQD�UGI?OZ
FHADLQD�� 9G� HMFD� UHBMCODCHFNAG� MCGFN� GCOHCMCOHAAYH�
VGJ^EHADL�IYFD�U?AY�C?@GQ^�EHFGOH@^1�@?@�[��9��<NOGO1�
CG� XCG� CGFN@G� MODUHCHFNMCO^HC� G� CGQ1� ECG� DADbD?CGJY�
VHJHOGJGC?� GEHAN� VFG]G� J?TIDJ?FDMN� O� FPUL]� D�
UHBMCOGO?FD� @J?BAH� FHS@GQYMFHAAG���� jDFP@GO�
OVGMFHUMCODD� OYJ?k?F� VJHUVGFGkHADH1� ECG� <NOGO�
//kHMCG@G� A?V^C?F`� OG� OMHB� XCGB� DMCGJDD�� aGOCGJLP1�
GA?� GMC?F?MN� UFL� QHAL� T?S?UGEAGB�� \GFkHA� HKH�
VJDI?ODCN1� ECG� G� J?TSGOGJH� QGHQ� L� O� CGC� kH� OHEHJ�
MGGIKDF�>G@GW@DA^1�?�C?@kH�UJ^SDQ�A?WDQ�QDADMCJ?Q�
p=FNUHAI^JS^� D� >?JC?WGO^s1� M� @GCGJYQD� ODUHFML� VGEZ
CD� HkHUAHOAG� O� @O?JCDJH� :�� d�� „J^KHO?�� aGQAP1� ECG� L�
VJGMDF�D]� GIJ?CDCN� OADQ?ADH�A?�VGOHUHADH�>HJHAM@GSG�
O�OHEHJAHQ� T?MHU?ADD�� [VGMFHUMCODD�GAD�QAH�MGGIKDFD1�
ECG� >HJHAM@DB� UHJk?FML� @?@� OMHSU?1� AD@?@GB� J?TADbY�

>� ]?J?@CHJDMCD@H� [�� 9�� <NOGO?� HKH� UGI?OFP�� @GSU?

�� >GAHb� DPFL�*+*, � SGU?�
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jDFP@GO�O�UO^]�T?MHU?ADL]�VGTA?@GQDF�[J��aJ?ODCHFNZ
MCOG� M� A?WDQD� //C?BAYQD`� UGSGOGJ?QD1� ADEHSG� AH�
QGSFG� IYCN� DM@JHAAHH1� AHVGMJHUMCOHAAHH� D� A?DOAHH�
AHSGUGO?ADL� <NOGO?�� =A� ]?J?@CHJDTGO?F� XCD�UGSGOGJY1�
@?@� J?TIGBADEND� D� QGWHAADEND� D1� @?kHCML1� OYM@?TYZ
O?FML� T?� AHQHUFHAAYB� GC@?T� GC� AD]�� [� GMGIHAAGMCD�
OGTQ^K?FML� GA� cC?FDHB� D� CHQD� //?AAH@MDLQD`� pCGSU?�
HKH� XCG� MFGOG� AH� MC?FG� @JYF?CYQs1� @GCGJYH� GA?� MHIH�
OYSGOGJDF?�� x� C?@GB� kH� AHVGMJHUMCOHAAGMCNP� GA� SGOGZ
JDF� GI� //DUDGC?]� D� QHJT?Ob?]`1� T?MHU?PKD]� O� xDAGUH��
\G@F?UY� HSG� IYO?FD� VJGAD@A^CY� @?@DQhCG� VGECD� @GZ
QDEHM@DQ� GCE?LADHQ�� 9HMGQAHAAG1� [�� 9�� <NOGO� DQHF� AH�
GUA^� VGFGkDCHFNA^P� EHJC^�� GA� AH� IYF� VGFDCDEHM@DQ�
DACJDS?AGQ1� GA� OMHP� U^WGP� GCU?O?FML� CGB� T?U?EH1�
@GCGJ^P� MHIH� VGMC?ODF�� GTUGJGOFHADH� OYMWHSG� bHJ@GOZ
AGSG� ^VJ?OFHADL�� >� AHME?MCDP1� XC?� T?U?E?� IYF?� HQ^�
JHWDCHFNAG� AH� VG� VFHE^�� z?@� kH1� @?@� D� dGUAHH1� GA�
IHTJGVGCAG� ^MC^VDF� MOGH� QHMCG1� @GSU?� GAG� VGA?UGIDZ
FGMN� UFL� UJ^SGSG�� c� AHMQGCJL� A?� OMP� J?TODC^P� DQ� T?�
VLCN� QHMLbHO� VJHIYO?ADL� O�UGFkAGMCD� GIHJhVJG@^JGJ?�
XAHJSDP1� L� AH� TA?P1� GMC?ODF?� FD� HSG� UHLCHFNAGMCN� ]GCN�
@?@DHhADI^UN� MFHUY� O� //OHUGQMCOH� VJ?OGMF?OAGSG�
DMVGOHU?ADL`�

y�^kH�OYWH�^VGQLA^F�G�CGQ1�@?@GB�AHGkDU?AAGMCNP�
UFL� QHAL� IYFG� VGLOFHADH� A?� VGMC^�QDADMCJ?� lDA?AMGO�
j�� c�� zHJHKHA@G�� xVHJO?� L� U?kH� AH� ]GCHF� OHJDCN1� ECG�
UHFG� DUHC� G� CGQ� M?QGQ� IFHMCLKHQ� QGFGUGQ� EHFGOH@H1�
@GCGJYB� AHM@GFN@G�FHC�UG�CGSG� VGLODFML�A?�VHCHJI^JSZ
M@GQ� SGJDTGACH1� VJGAD@� O� CH?CJ?FNAYH� MlHJY1� MC?F�
DTOHMCHA1� @?@� MCJ?MCAYB� QHFGQ?A� D� VG@JGODCHFN�
DM@^MMCO?1� ?� M� A?E?F?� OGBAY1� IF?SGU?JL� MOGHQ^�
@GFGMM?FNAGQ^� IGS?CMCO^� D� MOLTLQ1� MUHF?FML� ODUAYQ�
UHLCHFHQ�O�>J?MAGQ�>JHMCH��aGTUAHH1�L�TA?F1�GA�MC?F�OG�
SF?OH� >DHOM@GSG� OGHAAGhVJGQYWFHAAGSG�@GQDCHC?�D�A?

tt



@?@GQhCG� M~HTUH1� IYOWHQ� O� aHCHJI^JSH1� VJGDTAHM� JHEN1�
@GCGJ^P� QGkAG� ]?J?@CHJDTGO?CN� @?@� JHEN� o@?PKHSGML�
@?VDC?FDMC?o�� {CG� IYFG� HUDAMCOHAAYQ� HSG� GIKHMCOHAZ
AYQ� OYMC^VFHADHQ1� G� @GCGJGQ� L� TA?F�� y� AH� TA?F1� ECG�
GA� IYF� O� UGOGFNAG1�VGhODUDQGQ^1� CHMAY]� GCAGWHADL]�M�
d^E@GOYQ� D� M� 9H@J?MGOYQ� D� VGFNTGO?FML� J?MVGFGZ
kHADHQ� _GUTLA@G�� \G� MD]� VGJ� L� CGEAG� AH� TA?P1� @CG�
OYMC?ODF� HSG� @?AUDU?C^J^�� y� MFYW?F1� ECG� GA� GC� AHH�
^VGJAG�GC@?TYO?FML�� [�A?MCGLKHH�OJHQL�G�AHQ�MG]J?ADZ
FGMN� OGMVGQDA?ADH� SF?OAYQ� GIJ?TGQ1� @?@� G� QDADMCJH�
DAGMCJ?AAY]� UHF1� VJGIYOWHQ� A?� XCGQ� VGMC^� O� CHEHADH�
WHMCD� QHMLbHO1� M� A?E?F?� Q?L� VG� @GAHb� G@CLIJL1� @GSU?�
MOHJSA^CG� IYFG� [J�� aJ?ODCHFNMCOG�� >?@� QDADMCJ�
lDA?AMGO� GA� r� T?� UO?� QHMLb?� VJHIYO?ADL� O� XCGB�
UGFkAGMCD1� r� @?kHCML1� AH� GMC?ODF� M@GFN@GhADI^UN�
T?QHCAGSG� MFHU?�� g?ALC� GA� IYF� SF?OAYQ� GIJ?TGQ� OYZ
V^M@GQ� TA?QHADCGSG� T?BQ?� MOGIGUY�� y� VGQAP1� ECG� @GZ
SU?� HQ^� VJD]GUDFGMN� UG@F?UYO?CN� [J�� aJ?ODCHFNMCO^1�
HSG� UG@F?UY� IYFD� OMHSU?� GEHAN� LMAYQD1� AH� J?MCLA^CYZ
QD1�?�A?VJGCDO1�Mk?CYQD�D�VJH@J?MAG�DTFGkHAAYQD��aG�
M^KHMCO^� L� AH� IHJ^MN� M^UDCN� G� HSG� @?EHMCO?]� @?@�
QDADMCJ?� lDA?AMGO�� =A� GCFDEAG� M]O?CYO?F� OAHWAPP�
MCGJGA^� OHKHB1�^QHF�GJDHACDJGO?CNML1�^QHF�SGOGJDCN�M�
FPUNQD�r� D�SGOGJDCN�DQHAAG�CG1�ECG�UGFkAG� IYFG�IYCN�
VJDLCAG� HSG� MGIHMHUAD@^� D� MGGCOHCMCOGO?CN� OTSFLU?Q�
VGMFHUAHSG�� [� MOGHB� UHLCHFNAGMCD1� @?@� QDADMCJ�
DAGMCJ?AAY]�UHF1�GA�T?U?FML�bHFNP�MFHUGO?CN�VGFDCD@H�
jDFP@GO?1� AG� C?@1�ECGIY�xGOHC�J?IGED]�UHV^C?CGO� HQ^�
AH�QHW?F��=A�]GCHF�OMH]�A?U^CN�r�D�GUAG�OJHQL�XCG�HQ^�
^U?O?FGMN���� [� MHACLIJH�*+*t � SGU?� MGbD?FDMCY� O� AHQ�
J?TGE?JGO?FDMN� D� ADEHSG� IGFNWH� GC� AHSG� AH� kU?FD1� ?�
x^]?AGOhdDQQHJ� A?� MCJ?ADb?]� o9GOGB� ‰DTADo� ^kH�
TA?EDCHFNAG� J?ANWH� A?E?F� VJGCDO� AHSG� @?QV?ADP�� [�
DPFH� D� ?OS^MCH� GA1� OQHMCH� M� 9H@J?MGOYQ� D� >HJHAM@DQ1
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MGMC?OFLF� CJD^QODJ?C1� A?VJ?OFLOWDB� VGFDCD@^� [J��
aJ?ODCHFNMCO?1� r� D� O� XCGQ� @?EHMCOH� GA� AHMHC� GCOHCZ
MCOHAAGMCN� T?� MF?IGMCN1� UO^FDEAGMCN1� IHMVJDAbDVAGMCN�
D� IHMVFGUAGMCN� XCGB�� � � � � � � � �� OHEAG� F?ODJGO?OWHB1�
OHEAG� DM@?OWHB� @GQVJGQDMM?� CGSU?1� @GSU?� OY]GU� DT�
VGFGkHADL� QGS� T?@FPE?CNML� CGFN@G� r� O� GC@?TH� GC�
@GQVJGQDMM?1� O� JHWDCHFNAGMCD� D� GVJHUHFHAAGMCD�� [�
G@CLIJH� r� SF?OAYQ� GIJ?TGQ� MG� OJHQHAD� GIJ?TGO?ADL�
oxGOHC?� JGMMDBM@GB� JHMV^IFD@Do� r� zHJHKHA@G� UHZ
QGAMCJ?CDOAG�VGJO?F�M�MGbD?FDMC?QD��y� IYF�AHE?LAAYQ�
MODUHCHFHQ� HSG� I^JAGSG� GI~LMAHADL� M� >HJHAM@DQ� D� HSG�
A?MCGLADB1� ECGIY� [J�� aJ?ODCHFNMCOG� GMOGIGUDFG� HSG� GC�
VGJClHFL�QDADMCJ?�DAGMCJ?AAY]�UHF1�VJDEHQ�GA�^@?TYZ
O?F� A?� QHAL1� @?@� A?� MOGHSG� VJHHQAD@?�� 9G� OMH� XCG� IYZ
FG� MFDW@GQ� VGTUAG�� j�� c�� zHJHKHA@G� VGMCDSF?� VHE?FNZ
A?L�M^UNI?�� =A� ]GCHF� T?OGHO?CN� GIKDH� MDQV?CDD1�GIKHH�
J?MVGFGkHADH�� jHkU^� CHQ� GA� ADSUH1� JHWDCHFNAG� AD� O�
@?@GQ� GIKHMCOHAAGQ� @J^SH1� AD� O� @?@GB� VGFDCDEHM@GB�
SJ^VVH�AH�V^MCDF�VJGEAY]�@GJAHB1�AD@CG�DQ�AH�UGJGkDF1�
AD@CG� AH� MC?ODF� HSG� OYMG@G�� 7&� "/&ˆ �� � )�(� #"�
$���$ •�&�� g?QHE?CHFNAG� VJD� XCGQ1� ECG�UDVFGQ?CDEHM@DH�
VJHUMC?ODCHFD� MGPTAD@GO� GCAGMDFDMN� @� zHJHKHA@G� M�
SGJ?TUG� IGFNWDQD� MDQV?CDLQD1� EHQ� @� jDFP@GO^�� nSG�
(�#)�&((&1� M?Q?L� HSG� MOHCM@GMCN1� GCM^CMCODH� ^� AHSG�
COHJUY]� ^IHkUHADB1� VJGU^Q?AAGSG� VF?A?1� VGFAYB� HSG�
UDFHC?ACDTQ� O� OGVJGM?]� OAHWAHB� VGFDCD@D1� r� OMH� XCG�
UHF?FG� DT�AHSG1�VJD�U?AAY]� GIMCGLCHFNMCO?]1�EHFGOH@?1�
EJHTOYE?BAG� ^UGIAGSG� UFL� J?TSGOGJGO�� :� T?� OMH� OJHZ
QL� M^KHMCOGO?ADL� [J�� aJ?ODCHFNMCO?� OML�A?W?�QHkU^Z
A?JGUA?L� VGFDCD@?� GSJ?ADEDO?F?MN� J?TSGOGJ?QD�

>� @GAb^� M^KHMCOGO?ADL� [J�� aJ?ODCHFNMCO?1� VGMFH�
^]GU?� DT� HSG� MGMC?O?� 9�� [�� 9H@J?MGO?1� zHJHKHA@G�
OGMVYF?F� AHA?ODMCNP� @� MGbD?FDMC?Q�� =A� VHJHQHADF�
lJGAC�� y� DQHP� GMAGO?ADH� U^Q?CN1� ECG� A?� C?@^P� VHJHZ
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QHA^�A?MCJGHADL�VGOFDLF?�>GJADFGOM@?L�DMCGJDL��y�AH�
TA?P1� @?@� UHJk?FML� zHJHKHA@G� O� CG� OJHQL1� @GSU?�
J?TODO?F?MN� M?Q?� DMCGJDL1� AG� HSG� GEHAN� VGCJLMFG�
M?QG^IDBMCOG�>JYQGO?1�M�@GCGJYQ�GA�IYF�O�UJ^kHM@D]�
GCAGWHADL]�� zJ?OFL1� VGUALC?L� VJGCDO� >GJADFGO?�OMHQ�
//MGbD?FDMCDEHM@DQ� lJGACGQ`1� IYF?� UFL� AHSG� GEHAN�
CLkHF?�D�AHVJDLCA?1�OGTQ^K?F?�HSG��GI�XCGQ�GA�QAH�M?Q�
SGOGJDF�� 9?� XCGB� VGEOH1� L�U^Q?P1� VJGDTGWFG� D� AH@GCGZ
JGH�G]F?kUHADH�QHkU^�ADQ�D�>HJHAM@DQ��[�CG�kH�M?QGH�
OJHQL�GA�UG�M?QGSG�@GAb?�OHJDF�h �DFD�]GCHF�OHJDCN�h �O�
OGTQGkAGMCN� OGTJGkUHADL� ?JQDD� D� OGMMC?AGOFHADL�
lJGAC?�� 9?� XC^� CHQ^� L� SGOGJDF� M� ADQ� O� MHACLIJH� DFD�
G@CLIJH�*+*t � SGU?�� =A� @?CHSGJDEHM@D� ^COHJkU?F1� ECG�
:FH@MHHO� @� OHMAH�*+*, � SGU?� QGkHC� VGUSGCGODCN� AGO^P�
?JQDP�� >GSU?� VGMFHUADB� OGHAAYB� QDADMCJ� [JHQHAAGSG�
aJ?ODCHFNMCO?1� SHA�� [HJ]GOM@DB1� VJLQG� T?LODF� O� OGHAZ
AGB� @GQDMMDD� xGOHC?� JHMV^IFD@D1� ECG� _GMMDL� IGFNWH�
OGHO?CN�AH�QGkHC1�zHJHKHA@G�JH?SDJGO?F�A?�XCG�T?LOFHZ
ADH� GEHAN� JHT@G�� nSG� MCGF@AGOHADH� M� [HJ]GOM@DQ� O�
T?MHU?ADD� @GQDMMDD� IYFG� GUADQ� DT� M?QY]� V?QLCAY]�
XVDTGUGO� VGMFHUAD]� UAHB� kDTAD� [J�� aJ?ODCHFNMCO?�

uOY1� VJD]GUDCML� VJDTA?CN1� ECG� VG� M^KHMCO^�
[HJ]GOM@DB� IYF� VJ?O���

_HTPQDJ^L� MOGH� QAHADH� G� zHJHKHA@H1� L� M@?T?F� IY1�
ECG� VJD� OMH]� HSG� OYU?PKD]ML� MVGMGIAGMCL]� D� AHMGQZ
AHAAGB� ��""&� ����" &ˆ� GA� AH� IYF� D� AH� QGS� IYCN� A?�
OYMGCH� VGFDCDEHM@GB� T?U?ED1� OYV?OWHB� HQ^� A?� UGFP��
_GFN� HSG� IYF?� UFL� AHSG� MCGFN� kH� AH� VG� VFHE^1� @?@� D�
UFL�IGFNWDAMCO?�VJGED]�QDADMCJGO��xCGFN�kH�Q?FG1�@?@�
GAD1� QGS� GA� //MV?MCD� _GMMDP`�� :� O� Q?JCHhG@CLIJH�*+*t�
SGU?� _GMMDP� VJD]GUDFGMN� MV?M?CN� O� M?QGQ� I^@O?FNAGQ�
MQYMFH� MFGO?�

>� EDMF^� Q?FG� TA?@GQY]� QAH� EFHAGO� [J�� aJ?ODCHFNZ
MCO?� VJDA?UFHk?F1� A?@GAHb1� D� :�� c�� >GAGO?FGO� r
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QDADMCJ�CGJSGOFD� D�VJGQYWFHAAGMCD��y�O�VHJOYB�J?T�M�
ADQ�OMCJHCDFML�O�z?OJDEHM@GQ�UOGJbH1�O�VHJOYH�kH�UAD�
JHOGFPbDD1�D�A?IFPU?F�HSG�O�CHEHADH�CH]�UO^]�QHMLbHO1�
ECG� L� MGMCGLF� O� UGFkAGMCD� ^VJ?OFLPKHSG� UHF?QD� [J��
aJ?ODCHFNMCO?�� g?CHQ� L� HSG� MGOMHQ� VGCHJLF� DT� ODU^� D�
OMCJHCDFML� M� ADQ� OCGJDEAG� ^kH� VJD� [J�� aJ?ODCHFNMCOH�
VGMFHUAHB� lGJQ?bDD1� O� @GCGJGQ� GA� IYF� T?QHMCDCHFHQ�
VJHUMHU?CHFL�

[GC� EHFGOH@1� G� @GCGJGQ� L1� M� CGE@D� TJHADL� FDEAGB�
GbHA@D1� AH� QGS� IY� M@?T?CN� AD� GUAGSG� MFGO?� O� M@GFN@Gh�
ADI^UN� GCJDb?CHFNAGQ� MQYMFH�� c� A?� VGMC^� QDADMCJ?�
CGJSGOFD1� D� VGTUAHH1� @GSU?� r� @� MOGHQ^� AHME?MCDP� r� GA�
MEHF� UGFSGQ� V?CJDGCDTQ?� MGSF?MDCNML� A?� A?MCGLADL�
>HJHAM@GSG� D� OMC^VDF� OAGON� O� @?IDAHC1� r� VJDCGQ� O�
GEHAN� GCOHCMCOHAAGB� D� GEHAN� CLSGMCAGB� JGFD� T?QHMCDZ
CHFL� >HJHAM@GSG1� r� GA� AHDTQHAAG� IYF� Q^EHAD@GQ1� GA�
SF^IG@G� MCJ?U?F�� y� U^Q?P1� GA� AD� QDA^CY� AH� OHJDF� O�
OGTQGkAGMCN� IF?SGVGF^EAGSG� OY]GU?� DT� VGFGkHADL��
>?@� QDADMCJ� VJGQYWFHAAGMCD1� GA� IFDkH� D� LMAHH� ODUHF�
@?C?MCJGlDEHM@DB� ]GU� A?WHB� ]GTLBMCOHAAGB� J?TJ^]D��
[VGMFHUMCODD1� @?@� T?QHMCDCHFN� VJHUMHU?CHFL1� GA�
MCGF@A^FML�MG�OMHQD�GCJDb?CHFNAYQD�MCGJGA?QD�]?J?@Z
CHJ?� >HJHAM@GSG�� [QHMCH� M� CHQ� >GAGO?FGO� O� G@CLIJH�
*+*t � S�� ^kH� MGOHJWHAAG� GCEHCFDOG� MGTA?O?F1� ECG� OGBA?�
UFL� _GMMDD� r� @GAEHA?�� >GSU?� r� O� XCG� DQHAAG� OJHQL�
pU?kH� J?ANWH1� O� MHACLIJH1� AG� ^kH� VGMFH� GIJ?TGO?ADL�
VGMFHUAHSG�@?IDAHC?s�O�@O?JCDJH�@A��dJDSGJDL�9D@GF?HZ
ODE?� zJ^IHb@GSG� pA?� xHJSDHOM@GB1� O� UGQH� [HBAHJ?1� r�
C?Q1� SUH� QY� kDFD� O� *+fqr*+ft� SGU^1� TDQGBs� MGIJ?FGMN�
MGOHK?ADH1� O� @GCGJGQ� ^E?MCOGO?FD�9HJ?CGO1� I?J�� 9GFNh�
UH1� _GUTLA@G1� x?ODE1� j?@F?@GO1� j�� xC?]GODE1� xCJ^OH1�
zJHCNL@GO1�>GAGO?FGO�D�L�p@?kHCML1�L�VHJHEDMFDF�OMH]•�
jDFP@GO?� AH� IYFG1� GA� O� XCG� OJHQL� IYF� O� >JYQ^1� @^U?�
^H]?F� VGMFH� >GJADFGOM@GB� DMCGJDDs1� UFL� GIM^kUHADL

,*



OGVJGM?� G� CGQ1� OGTQGkAG� FD� D� MFHU^HC� FD� GJDHACDJGZ
O?CN� U?FNAHBW^P� VGFDCD@^� _GMMDD� O� MCGJGA^� OMHZ
GIKHSG� QDJ?1� >GAGO?FGO� M?QYQ� JHWDCHFNAYQ� GIJ?TGQ�
VGUUHJk?F� CGE@^� TJHADL� I?J�� 9GFNUH1� @GCGJYB� O�
VGUJGIAGQ1� GEHAN� SF^IG@GQ� D� CGA@GQ� UG@F?UH� UG@?Z
TYO?F� AHGI]GUDQGMCN� DQHAAG� C?@GB� GJDHAC?bDD�� >�
AHME?MCDP1� XCG� IYFG� OMH� J?OAG� ^kH� MFDW@GQ� VGTUAG���

9G� XCG� OMH� @?M?HCML� OCGJGSG� VHJDGU?� UHLCHFNAGMCD�
>GAGO?FGO?�� [� VHJOGQ� MGMC?OH� [J�� aJ?ODCHFNMCO?� L� AH�
VGQAP1� ECGIY� GA� DSJ?F� T?QHCA^P� JGFN�� ;?KH�OMHSG1�QAH�
@?kHCML1� GA� k?FGO?FML•� k?FGO?FML� A?� CG1� ECG� [J��
aJ?ODCHFNMCOG� AH� O� UGMC?CGEAGB� MCHVHAD� T?ALCG� J?TJ^Z
]GB�VJGQYWFHAAGMCD1� J?MC^KHB�AH�VG�UALQ1�?�VG�E?M?Q1�
r� J?TJ^]GB1� O� ODU^� IHTQHJAG� J?MC^KD]� CJHIGO?ADB�
J?IGED]��>J?MAGJHEDOYQ�GA�AD@GSU?�AH�IYF1�GA�SGOGJDF�
EJHTOYE?BAG� VJGMCG� D� DM@JHAAG1� C?@� M@?T?CN1�
IHM]DCJGMCAG1� AG� QAH� @?kHCML1� ECG� J?ANWH� OMHSG� O� HSG�
GIJ?KHADL]�@� [J��aJ?ODCHFNMCO^� T?TO^E?FD�V?ADEHM@DH�
AGCY�� c� O� E?MCAY]� J?TSGOGJ?]� GA� AHJHU@G� GIJ?K?FML�@�
XCDQ� CHQ?Q1� MFGOAG� DM@?F� GUGIJHADL� D� AJ?OMCOHAAGB�
VGQGKD��\FL�QHAL�VJHUMC?OFLHCML�AHJ?TJHWDQGB�T?S?UZ
@GB1� @?@� QGS� :�� c�� >GAGO?FGO� VGBCD� OCGJDEAG� OG� [J��
aJ?ODCHFNMCOG1� M� HSG� VJHUMHU?CHFHQ� >HJHAM@DQ�� aGh�
ODUDQGQ^1� GA� MEHF� UGFSGQ� V?CJDGCDTQ?� AH� GC@?TYZ
O?CNML� D� U^Q?F1� ECG� UG� uEJHUDCHFNAGSG� xGIJ?ADL�
^U?MCML� UGCLA^CN�� {CGC� QDJ?k� h � uEJHUDCHFNAGH� xGIJ?Z
ADH� r� OG� QAGSD]� ^Q?]� CGSU?� OGTI^kU?F� MGOHJWHAAG�
AHVGMCDkDQYH� A?UHkUY�� 9G� G� TA?EHADD� DUHD� uEJHUDC��
xGIJ?ADL� O� UHLCHFNAGMCD� [J�� aJ?ODCHFNMCO?� L� I^U^�
SGOGJDCN� GMGIG�

[� VGMFHUADB� J?T� L� ODUHFML� M� :�� c�� >GAGO?FGOYQ�
VJD�CJ?SDEHM@D]�GIMCGLCHFNMCO?]1�O�UHAN�MOHJkHADL�[J��
aJ?ODCHFNMCO?1� 6q� G@CLIJL�� =I� XCGQ� UAH� QAH� C?@kH�
VJDUHCML� SGOGJDCN� O� MOGHQ� QHMCH�
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\G�MD]�VGJ�L�@?M?FML�]?J?@CHJDMCD@D�D�JGFD�OG�[JHZ
QHAAGQ� aJ?ODCHFNMCOH� CH]� FDb1� @GCGJYH� AH� LOFLFDMN�
QGDQD�V?JCDBAYQD�HUDAGQYWFHAAD@?QD��x�AH@GCGJYQD�
DT� AD]� L� O� XCGB� GIMC?AGO@H� VGTA?@GQDFML� OVHJOYH��
zHVHJN� QAH� GMC?HCML� M@?T?CN� G� EHCYJH]� QDADMCJ?]h�
@?UHC?]�� jDFP@GOH1� ‚DAS?JHOH1�9H@J?MGOH1� j?A^BFGOH1�
@GCGJY]� L� TA?F� U?OAG1� ]GCL� FDEA?L� IFDTGMCN� ^� QHAL�
IYF?� CGFN@G� M� jDFP@GOYQ�

jHANWH� OMHSG� L� TA?F� j?A^BFGO?�� {CG1� @GAHEAG1� GI~Z
LMALHCML� CHQ1� ECG� j?A^BFGO� r� QGM@ODE1� O� T?MHU?ADL]�
ƒHACJ�� >GQDCHC?� GA� AD@GSU?� AH� VJDADQ?F� GMGIHAAG�
UHLCHFNAGSG� ^E?MCDL1� ?� OAH� XCD]� T?MHU?ADB� L� VGECD� M�
ADQ� AH� OMCJHE?FML�� \GFkHA� M@?T?CN1� ECG� D� T?� UO?�
QHMLb?� QGHSG� ^E?MCDL� O� UHF?]� [J�� aJ?ODCHFNMCO?� j?Z
A^BFGO� OMH� OJHQL� GMC?O?FML� O� CHAD�� =A� GEHAN� JHU@G1�
VGECD� AD@GSU?� AH� VJDADQ?F� ^E?MCDL� O� MCJ?MCAY]� VGZ
FDCDEHM@D]� VJHADL]1� VJGDM]GUDOWD]� O� T?@JYCY]� T?MHZ
U?ADL]�� y� VJDVGQDA?P1� ECG� VG� GCAGWHADP� @� GMAGOAGB�
@GACJGOHJTH1� OGTAD@WHB� O� VHJOYB� kH� QHMLb1� r� VG� OGZ
VJGM^� OAHWAHB� VGFDCD@D1� GCAGWHADL� @� bHFLQ� OGBAY1� r�
j?A^BFGO� GEHAN� OLFG� VGUUHJkDO?F� jDFP@GO?1� r� L� IY�
M@?T?F� U?kH1� ECG� l?@CDEHM@GB� VGUUHJk@D� OGOMH� D� AH�
IYFG�� x� UJ^SGB� MCGJGAY1� j?A^BFGO� @?@hCG� M@GJHH�
UJ^SD]�VJGAD@ML�IHTA?UHkAGMCNP�O�GCAGWHADD�UHLCHFNZ
AGMCD� [J�� aJ?ODCHFNMCO?� OGGIKH� D� E?KH�D� J?ANWH�UJ^Z
SD]�SGOGJDF�G�AHGI]GUDQGMCD�^]GU?� [J��aJ?ODCHFNMCO?1�
OODU^� AHOGTQGkAY]� ^MFGODB� J?IGCY1� MGTU?O?HQY]�
@GACJGFHQ� D� VGMCGLAAGB� VGQH]GB� MG� MCGJGAY� xGOHC?�
J?IGED]�UHV^C?CGO��xVHbD?FNA?L�HSG�UHLCHFNAGMCN� O�@?Z
EHMCOH�QDADMCJ?�A?JGUAGSG� VJGMOHKHADL�AH�GCFDE?F?MN�
CGB� ?OCGJDCHCAGMCNP1� @GCGJGB� QGkAG� IYFG� GC� AHSG�
GkDU?CN�� =EHAN� OGTQGkAG1� ECG� XCG� IYF?� AH� HSG� ODA?1� r�
AH� ODA?� HSG� FDEAY]� @?EHMCO1� VJD� UJ^SD]1� IGFHH�
AGJQ?FNAY]� ^MFGODL]1�XCD�@?EHMCO?�MUHF?FD�IY�DT�AHSG
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GIJ?TbGOGSG� QDADMCJ?� VJGMOHKHADL1� C?@� @?@� AH� QGkHC�
IYCN� MGQAHADL� AD� O� HSG� WDJG@D]� OTSFLU?]1� AD� O� HSG�
IGFNWD]� TA?ADL]1�AD�O�GIKD]�VGFGkDCHFNAY]�MCGJGA?]�
HSG� @?@� VGFDCD@?� D� ?UQDADMCJ?CGJ?�� 9G� VG� M^KHMCO^1�
GA� AH� IYF� IGHOGU� A?C^JGB1� IGJbGQ�� =A� D� J?ANWH� SF?OZ
AYQ� QHCGUGQ� IGJNIY� DTIDJ?F� r� VGU?E^� O� GCMC?O@^��
{CG1� QGkHC� IYCN1� IYFG� VJ?ODFNAG� VJD� >?MMG1� AG� TUHMN1�
O� U?AAYB� QGQHAC1� CJHIGO?FGMN� ECGhCG� UJ^SGH�� j?A^BZ
FGO1� IYCN� QGkHC1� G@?T?FML� IY� OVGFAH� VGU]GULKDQ� A?�
VGMC^� QDADMCJ?� THQFHUHFDL•� ]GCL� QAH� VJHUMC?OFLHCML1�
ECG� GA� OGGIKH� AH� VGU]GUDF1� VG� MOGHQ^� CHQVHJ?QHAC^1�
VG� A?MCJGHADP1� @� U?AAGQ^� JHOGFPbDGAAGQ^� QGQHAC^��
=A� AH� DQVGADJGO?F� AD@GQ^�� c� OQHMCH� M� CHQ1� HSG� ^J?OZ
AGOHWHAAGB� A?C^JH� U^]GOAGSG� HOJGVHBb?� SF^IG@G� VJHZ
CDF?� C?� ?CQGMlHJ?� IHT^UHJkAGSG� UHQ?SGSDEHM@GSG� J?Z
UD@?FDTQ?1� O� @GCGJGB� GJ^UGO?FD� OML@DH� ;?JAGF^MM@DH��
aGQAP� HSG� GCE?LADH� OG� OJHQL� ^EDCHFNM@GSG� M~HTU?��
cQHAAG� O� GIF?MCD� A?JGUAGSG� VJGMOHKHADL� TFGOHKDH�
MCGJGAY� A?WHSG� J?UD@?FDTQ?hL@GIDAMCO?� OYJ?TDFDMN�
GMGIHAAG� JHFNHlAG� D1� HMFD� O� @GAbH� @GAbGO� XC?� GIF?MCN�
VGF^EDF?� O� @?EHMCOH� J^@GOGUDCHFL� S�� <^A?E?JM@GSG1�CG�
TUHMN� M@GJHH� OMHSG� QGkAG� M@?T?CN��  #� �/�(� ��#�#1�
0&��-&(� Ž�"��"�� xJHUD� UJ^SD]� QDADMCJGO� j?A^BFGO�
DQHF� DM@FPEDCHFNAG� oU^JA^P� VJHMM^o�� 9?� AHSG�
A?V?U?FD� D� MVJ?O?1� D� MFHO?�� MVJ?O?� r� T?� IHTUHZ
LCHFNAGMCN� D� ?V?CDP� VHJHU� J?MC^KHB� JHOGFPbDGAAGB�
OGFAGB1� T?� JHlGJQ^� GJlGSJ?lDD� pO� @GCGJGB� GA1� @?@�
DTOHMCAG1� IYF� AD� VJD� EHQ�� XCG� IHTGIJ?TDH� FHkDC� A?�
MGOHMCD� :@?UHQDD� A?^@s�� xFHO?� HSG� GIODALFD� O�
IPJG@J?CDTQH1� O� MG]J?AHADD� @?AbHFLJM@GB� J^CDAY1� O�
VJDTYOH�UHLCHFHB�MC?JGSG�JHkDQ?��=MGIHAAGH�J?TUJ?kHZ
ADH� OYTO?FG�A?TA?EHADH�dHJ?MDQGO?�� j?A^BFGO�AH�^QHF�
GCIDO?CNML� D� GSJYT?CNML�� =A� VJD]GUDF� O� ^AYADH� D�
GCE?LADH�� [� M^KAGMCD� SGOGJL1� GA1� IYCN� QGkHC1� IYF
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OVGFAH�VJ?O1�VJDTA?O?L�VGFGkHADH�IHTA?UHkAYQ��9G�D�O�
XCGQ� MF^E?H� HQ^� MFHUGO?FG� UHBMCOGO?CN� DA?EH�� JHZ
WDCHFNAHH1� L� IY� M@?T?F1� UHQGAMCJ?CDOAHH�� aJD� OMH]�
MOGD]� UGMCGDAMCO?]� GA� GMC?FML� @?@GBhCG� C^M@FGB� lDZ
S^JGB1� D� HMFD� OMH� VJDOHCMCOGO?FD� HSG� A?TA?EHADH1� CG�
^]GU� HSG� D� T?QHA?� x�� m�� =FNUHAI^JSGQ� AH� CGFN@G� AH�
OYTO?FD� AD� M� ENHB� MCGJGAY� MGk?FHADL1� AG� U?kH� O�
MDQV?CDTDJ^PKD]� HQ^� @J^S?]� GbHADO?FDMN� M@GJHH�
VGFGkDCHFNAG1� EHQ� GCJDb?CHFNAG�

zJ^UAHH� OMHSG� QAH� SGOGJDCN� G� 9H@J?MGOH�� y� ^kH�
^VGQDA?F1� O� A?E?FH� QGD]� T?VDMG@1� ECG� OMFHUMCODH�
QGHSG� VJGUGFkDCHFNAGSG� GCM^CMCODL� O� ƒHACJ�� >GQDCHZ
CH� L� IYF� GEHAN� VFG]G� GMOHUGQFHA� A?MEHC� MGTU?OWD]ML�
C?Q� pD� O� dGM^U�� \^QHs� FDEAY]� OT?DQGGCAGWHADB�� zGFNZ
@G� TA?EDCHFNAG� VGTUAHH� QGHSG� OMC^VFHADL� O� UGFkZ
AGMCN� ^VJ?OFLPKHSG� UHF?QD� [J�� aJ?ODCHFNMCO?� L� DQHF�
IHMHU^� M� :��c�� ‚DAS?JHOYQ1�@GCGJYB�J?M@JYF�QAH�SF?T?��
=A� J?MM@?T?F� QAH� VJG� C^� //VGUTHQA^P� OGBA^`1�
@GCGJ^P� DTU?OA?� OHF� 9H@J?MGO� VJGCDO� jDFP@GO?�� y�
CGSU?� CGFN@G� VGALF� QAGSGH� O� VGOHUHADD� 9H@J?MGO?1� @GZ
CGJGSG� L� UG� CGSG1� VG� MC?JGB� V?QLCD1� MEDC?F� GUADQ� DT�
M?QY]� VJHU?AAY]� jDFP@GO^� UJ^THB�� 9G� OMHhC?@D� UFL�
QHAL� GMC?O?FGMN� AHLMAYQ1� @� EHQ^� MCJHQDCML� 9H@J?MGO��
=UA?@G� M� @?kUYQ� UAHQ� OMH� LMAHH� GIGTA?E?FML� ^@FGA�
9H@J?MGO?� O� MCGJGA^� MGbD?FDMCGO1� VJDIFDkHADH� HSG� @�
>HJHAM@GQ^1� A?� @GCGJGSG� GA� VJDGIJHC?F� OMH� IGFNWHH� D�
IGFNWHH� OFDLADH� D� M� @GCGJYQ� OMH� E?KH� D� E?KH� VHF� O�
^ADMGA�� y� OMHhC?@D� AHUGMC?CGEAG� IFDT@G� TA?P�
9H@J?MGO?1� ECGIY� M� ^OHJHAAGMCNP� M^UDCN� G� AHQ1� AG� L�
IGPMN1� ECG� O� CHEHADH� MOGHSG� VJHIYO?ADL� ^� OF?MCD� GA�
VJHkUH� OMHSG1� IGFNWH� OMHSG� J^@GOGUDQ� IYF� VGZ
I^kUHADLQD� EHMCGFPIDL�� =A� MCJHQDFML� DSJ?CN� VHJO^P�
JGFN1� r� D� GA� UGMCDS� bHFD1� AG� FDWN� UFL� CGSG1� ECGIY�
OUG]AGODCN� VGMCYUAGH� VGOHUHADH� >HJHAM@GSG� O� UHFH
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>GJADFGO?� D� T?CHQ� MGBCD� MG� MbHAY� M� VGOJHkUHAAGB�
VGFDCDEHM@GB� JHV^C?bDHB1� GMC?OFHAAYB� OMHQD� VJHkZ
ADQD�UJ^TNLQD�pU?kH�C?@DQ�VJHU?AAYQ�D�IFDT@DQ1�@?@�
c�� a�� \HQDUGOs1� M� @FDE@GB� //TFGSG� SHADL� J^MM@GB�
JHOGFPbDD`�� :� QHkU^� CHQ� 9H@J?MGO1� VG� QGHQ^� SF^Z
IG@GQ^� ^IHkUHADP1� GUDA� DT� AHQAGSD]� @J^VAY]� FPUHB1�
OYUODA^OWD]ML� A?� VGFDCDEHM@GB� ?JHAH� T?� VGMFHUADH�
SGUY�� u� AHSG� GSJGQAYH� UHFGOYH� MVGMGIAGMCD1� ^QHADH�
GJDHACDJGO?CNML1� WDJG@DB� @J^SGTGJ1� VJ?@CDEHM@?L�
MQHC@?�� ;HFGOH@� ^QAYB1� ]DCJYB1� @J?MAGJHEDOYB1� GA�
^QHHC� @?T?CNML� DM@JHAADQ� D� VJGMCGU^WAYQ1� @GSU?� XCG�
A^kAG�� 9G� GEHODUAG1� XCDEHM@DH� HSG� MOGBMCO?� pSGOGJP1�
J?T^QHHCML1� AH� G� FDEAY]1� ?� GI� GIKHMCOHAAGhVGFDCDEHZ
M@D]s� AH� A?]GULCML� A?� OYMGCH� HSG� DACHFFH@C^?FNAY]�
@?EHMCO�� y� G]GCAG� OHJP1� ECG� O� @GAbH� @GAbGO� GA�
MCJHQDFML�@�VGIHUH�CH]�DUHB1�@GCGJYH�GI~HUDALFD�HSG�M�
CGO?JDK?QD� VG� V?JCDD�� 9G� UFL� XCGSG� GA� DTIJ?F� V^CN�
AHGIYE?BAG� DTODFDMCYB� D� O� @GAbH� @GAbGO� T?WHF� O�
C^VD@�� jAH� VJHUMC?OFLHCML1� ECG� O�U?AAYB� QGQHAC�p*+*,�
SGUs� GA� UGFkHA� IYCN� GUADQ� DT� AHME?MCAHBWD]� FPUHB� D�
ECG� HSG� VGFDCDEHM@?L� @?JNHJ?� T?OHJWDF?MN�G@GAE?CHFNZ
AG�� \GOHJDL� GA� AD� O� @GQ� IGFNWH� AH� OYTGOHC1�?�UGOHJDH�
HMCN� @?@hAD@?@� ?IMGFPCAG� AHGI]GUDQGH� ^MFGODH� UFL�
VGFDCDEHM@GSG�UHLCHFL��_?T�VJGLOFHAA?L�UO^FDEAGMCN�h �
AD@GSU?� AH� T?IYO?HCML�� 9H@J?MGO� GMC?ODF� DQHAAG�
OVHE?CFHADH� UO^FDEAGMCD1� r� Q?M@D1� M@JYO?PKHB�
VGUFDAAGH� FDbG�� c� XCG� GMGIHAAG� E^OMCO^HCML� VGCGQ^1�
ECG�OMH�HSG�OAHWADH�VJDHQY�VGU@^V?PC�MOGDQ�ODUDQYQ�
UGIJGU^WDHQ�� //'�#•� ��"!���&`� r� @?@� OYJ?k?PCML�
QHC@G� lJ?Ab^TY� r� VGk?F^B1� M?Q?L� AHVJDLCA?L� J?TZ
AGODUAGMCN� EHFGOH@?� OGGIKH1� VGFDCDEHM@GSG� UHLCHFL� O�
E?MCAGMCD�

[� @GAbH� @GAbGO1� HMFD� DQHCN� O� ODU^1� ECG� @?UHCM@DB�
XFHQHAC� O� MGMC?OH� [J�� aJ?ODCHFNMCO?� GFDbHCOGJLFML

,q



VJHkUH� OMHSG� jDFP@GOYQ1� VJD]GUDCML� M@?T?CN1� ECG�
CGFN@G� GUDA� ‚DAS?JHO� IYF1� IHT^MFGOAG1� OMHB� U^WGB� D�
UG� @GAb?� VGUUHJk@GB� D� VGQGKNP� FDUHJ?� V?JCDD�

>GSU?� L� VDW^� XCD� MCJG@D1� VJGWFG� ^kH� IGFHH�
VGF^SGU?� MG� UAL� CJ?SDEHM@GB� MQHJCD� ‚DAS?JHO?1� r� D�
OMH� kH� @?@hCG� CJ^UAG1� U?kH� O� XCD]� T?VDM@?]� M� VGFAGB�
MOGIGUGB�SGOGJDCN�G�VG@GBAGQ��xFDW@GQ�@J^VAGB�bHAGB�
T?VF?CDF� GA� T?� VGUODS� MOGHB� kDTAD�� 9G� OMH� kH� L�
VGMC?J?PMN� D� TUHMN� VDM?CN� OMP� VJ?OU^1� @?@� GA?� QAH�
VJHUMC?OFLHCML�� :� VJ?OU?� XC?� T?@FPE?HCML� O� CGQ1� ECG�
‚DAS?JHO� OMP� MOGP� kDTAN� GMC?O?FML� VG� M^KHMCO^� CHQ1�
EHQ� GA� UGFkHA� IYF� IY� GMC?CNML�VJD� IGFHH� AGJQ?FNAY]�
^MFGODL]�� J^MM@DQ� VJGODAbD?FNAYQ� DACHFFDSHACGQ1�
VJHUMC?ODCHFHQ� CJHCNHSG� XFHQHAC?1� GEHAN� MVGMGIAYQ1�
GEHAN� CJ^UGFPIDOYQ1� M� SGJLEDQ� MHJUbHQ� D� OYMG@DQ�
MCJGHQ� U^WD1� M� @JDMC?FNAG� EDMCYQD� VGI^kUHADLQD1�
EJHTOYE?BAG� GI?LCHFNAYQ� D� MDQV?CDEAYQ� @?@�EHFGOH@1�
AG� O� @GAbH� @GAbGO� oJ?MMEDC?AAYQ`� AH� A?� SGM^U?JZ
MCOHAAYB1� ?� A?� S^IHJAM@DB� DFD� ^HTUAYB� Q?MWC?I��
xGOHJWHAAG� MF^E?BAG� GA� MUHF?FML� lDA?AMDMCGQ��
vF?SGU?JL� MOGHQ^� C?F?AC^� D� CJ^UGFPIDP1� GA� O� XCGB�
GIF?MCD� A?MCGFN@G� GMOGDFML1� ECG� QGS� ^U?EAG� OYMC^Z
V?CN� A?� U^QM@GB� CJDI^AH� O� GVVGTDbDGAAGQ� A?VJ?OFHZ
ADD� D� GUHJkDO?CN� VGIHUY�� 9G� A?MCGLKDQ� TA?CG@?Q� r�
CHGJHCD@?Q� D� VJ?@CD@?Q� r� GA� MGOHJWHAAG� AH� QGS�
DQVGADJGO?CN��xFDW@GQ�GEHODUHA�IYF�HSG�UDFHC?ACDTQ1�
MF?hI?L�VGUSGCGO@?1�GSJ?ADEHAAYB�@J^SGTGJ��vF?SGU?JL�
FDEAYQ� MOGDQ� @?EHMCO?Q1� MOGHB� ^UDODCHFNAGB�
VJDOFH@?CHFNAGMCD1� GA� O� \^QH� IYF� GUADQ� DT� M?QY]�
VGV^FLJAY]1� M?QY]� FPIDQY]� UHV^C?CGO�� aJHMM?� M� ADQ�
AGMDF?MN�� aJ?ODCHFNMCOG� GEHAN� M� ADQ� MEDC?FGMN�� j?MM?�
A?JGU^� VG� CHQ� DFD� UJ^SDQ� VJDEDA?Q� @� AHQ^� GIJ?K?Z
F?MN� HkHUAHOAG�� [� V?JCDD� HSG� VGV^FLJAGMCN� IYF?�
GSJGQA?��nMFD�GA?�^MC^V?F?�VGV^FLJAGMCD�jDFP@GO?1�CG
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J?TOH� CGFN@G� O� CGQ� MQYMFH1� ECG� jDFP@GO� MC?ODFML�
OYWH�@?@�^QMCOHAA?L�OHFDEDA?1�@?@�U^]GOAYB�OGkUN�D�
J^@GOGUDCHFN1� @?@� SGM^U?JMCOHAAYB� EHFGOH@1� r� AG�
‚DAS?JHO?� IGFNWH� FPIDFD1� GMGIHAAG� O� VJGODAbDD1� SUH�
HSG� OYMC^VFHADL� r� UG@F?UY1� FH@bDD� r� OMHSU?� VGFNZ
TGO?FDMN� DM@FPEDCHFNAYQ� ^MVH]GQ�� xJHUADH� @J^SD�
E^OMCOGO?FD� IGFNWH� MOGP� U^]GOA^P� MOLTN� M� ‚DAS?h�
JHOYQ1� EHQ� M� jDFP@GOYQ�� =A� IYF� DQ� IFDkH1� @?T?FML�
IGFHH������# � >?@� GJ?CGJ1� ‚DAS?JHO� ^MC^V?F1� J?Z
T^QHHCML1� D� j?@F?@GO^1� D� _GUDEHO^� p@GSU?� m�� c�� O�
^U?JHs�� xDF?� O� AHQ� E^OMCOGO?F?MN� GEHAN� JHU@G�� =IZ
J?TAGMCD1� LJ@GMCD� O� HSG� JHE?]� AH� A?BCD�� aJD@GOYO?CN�
OADQ?ADH1� ^U?JLCN� VG� MHJUb?Q1� VGCJLM?CN� r� GA� MGOHJZ
WHAAG� AH� QGS�� [QHMCH� M� CHQ1� O� XCD]� JHE?]� r� OMHSU?� @�
CGQ^� kH� GEHAN� QAGSGMFGOAY]� r� AH� E^OMCOGO?FML� CGC�
GSJGQAYB� T?V?M� DUHB� D� TA?ADB1� @GCGJYB� C?@� LOMCOHAAG�
GK^K?FML� ^� jDFP@GO?�� =A� AH� GE?JGOYO?F1� @?@� j?@F?Z
@GO1� AH� OGFAGO?F� D� AH� A?CLSDO?F� AHJOGO1� @?@� _GUDEHO��
9G�GA�SGOGJDF�FHS@G�D�MOGIGUAG1�]GU�HSG�QYMFHB�OMHSU?�
IYF�GEHAN�LMHA�D�UGMC^VHA1�AHJHU@G�HSG�VGFHQD@?�IYO?Z
F?� A?]GUEDOGB� D� GMCJG^QAGB1� Q?AHJ?� D� SGFGM� GEHAN�
VGU@^V?FD��nMFD�HSG�QGkAG�IYFG�IHT�OML@GSG�MGk?FHADL�
VHJHMC?CN� MF^W?CN1� CG� VGECD� AD@GSU?� AH� VJD]GUDFGMN�
E^OMCOGO?CN1� ECG� HSG� D� AH� MCGDFG� MF^W?CN�� \GMCGHOZ
M@DB� SGOGJDC� O� ovHM?]`1� ECG� AD� GUAGSG� GJ?CGJ?� AHFNTL�
MF^W?CN� IGFNWH� 6f� QDA^C�� \FL� A?WHB� VJGODAbD?FNAGB�
V^IFD@D� XCG� MGOHJWHAAG� AHOHJAG��=A?� FPIDC�QAGSGMFGZ
ODH� D� VJDADQ?HC� DMVYCYO?HQ^P� HP� M@^@^� T?� UG@?T?Z
CHFNMCOG� MHJNHTAGMCD� D� bHAAGMCD� JHED� DFD� FH@bDD��
9HU?JGQ� VGFNTGO?FDMN� OMHSU?� O� VJGODAbDD� GSJGQAYQ�
^MVH]GQ� C?@DH� MHJYH� IHTU?JAGMCD1� @?@� d�JHUHM@^F�

>�@GAb^�EHCOHJCGB�\^QY�?OCGJDCHC�‚DAS?JHO?�MCGLF�
GEHAN�OYMG@G��c�UFL�OML@GSG�GI~H@CDOAGSG�A?IFPU?CHFL�
IYF� LMHA� JGMC� HSG� M?QGQAHADL� D� M?QG^OHJHAAGMCD1� O
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GMGIHAAGMCD� VGMFH� T?SJ?ADEAGB� VGHTU@D� EFHAGO� \^QY�
OHMAGP�*+*q� SGU?�� ;^OMCOGO?FGMN1� ECG� ^� ‚DAS?JHO?�
MFHS@?� @J^kDF?MN� SGFGO?� GC� CGB� OYMGCY1� A?� @GCGJ^P�
HSG1� M@JGQAGSG� THQM@GSG� OJ?E?1� OGTAHMF?� AH� MF^E?BA?L�
^U?E?1� AH� E^k?L� J^@?1� ?� HSG� MGIMCOHAA?L� J?IGC?�� vHT�
dGM^U�� \^QY� ‚DAS?JHO� VJGkDF� IY� EHMCA^P� D� EDMC^P�
kDTAN� DACHFFDSHACAGSG� QHMCAGSG� UHLCHFL1� M?QGGCOHJZ
kHAAGSG� CJ^kHAD@?�� dGM^U�� \^Q?� OYUODA^F?� HSG� O�
VHJOYH� JLUY� D�VGUSGCGODF?� OMH]�@�CGQ^1� ECG� ‚DAS?JHO�
LODFML� GUADQ� DT� IHMMVGJAHBWD]� @?AUDU?CGO� A?�
QDADMCHJM@DB�VGJClHFN1�@?@�CGFN@G�MC?J?L�IPJG@J?CDL�
V?F?�� c� TUHMN� GA� MJ?T^� ^CGA^F� O� QGJH� AHVGQHJAGB1�
AHUGMC^VAGB� MDF?Q� GUAGSG� EHFGOH@?� J?IGCY�� =A� Q?FG�
@GQ^�UGOHJLF1�Q?FG�A?�@GSG�VGF?S?FML��=A�]GCHF�M?Q�OG�
OMH� O]GUDCN1� ?� XCG� IYFG� lDTDEHM@D� AHOGTQGkAG�� =A� J?Z
IGC?F1� OHJGLCAG1�*ir*, � E?MGO� O� UHAN1� MJ?T^� VHJH^CGZ
QDFML1� D� @?@hCG� GEHAN� M@GJG� VGCHJLF� IGUJGMCN� D� kDTZ
AHJ?UGMCAGMCN�� [� T?MHU?ADL]� [J�� aJ?ODCHFNMCO?� GA� OYZ
MC^V?F� GEHAN� QAGSG1� AG� TUHMNhCG� DQHAAG� D� G@?T?FDMN�
AHUGMC?CGEAYQD� HSG� MDFY�� =A� D� O� XCD]� T?MHU?ADL]� E^OZ
MCOGO?F� MHIL� A?� CJDI^AH� dGM^U?JMCOHAAGB� \^QY1� SGOGZ
JDF�UFDCHFNAG1� MCJ?WAG� QAGSGJHEDOG1� ^CGQFLFML�M?Q�D�
^CGQFLF� UJ^SD]� UG� @J?BAGMCD�� aJD� XCGQ� AHFNTL� IYFG�
GIDUHCN� HSG� ADEHQ� IGFNWH1� @?@� MFGO?QD�� //:AUJHB�
cO?AYE1� AHFNTL� FD� VG@GJGEH`�� =A� O� XCD]� MF^E?L]�
GCOHE?F�� `y� QGS^� D� MGOMHQ� AH� SGOGJDCN`1� CHQ� M?QYQ�
T?MC?OFLL� ^VJ?WDO?CN� MHIL���� >� >HJHAM@GQ^1� @G� OMHQ^�
MGbD?FDMCDEHM@GQ^� IGFGC^� GA� GCAGMDFML� GCJDb?CHFNAG�
D� OJ?kUHIAG1� AG� AH� CGFN@G� AH� QGS� XAHJSDEHM@D� M� ADQD�
IGJGCNML1� ?� A?GIGJGC1� C?@DQD� QHJGVJDLCDLQD1� @?@�
MGTU?ADH� THQHFNAY]� @GQDCHCGO� D� VHJHU?E?� DQ� AHGIJ?Z
I?CYO?HQY]� VGQHKDEND]� THQHFN1� ?� C?@kH� p^kH� A?�
VGMC^� QDADMCJ?� lDA?AMGOs� ADEHQ� AH� GVJ?OUYO?HQYQ� D�
AD� M� EHQ� AH� MGGIJ?TAYQ� VGOYWHADHQ� MC?OG@� VGUG]GUZ
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AGSG� A?FGS?1� GA� DSJ?F� O� J^@^� MGbD?FDMC?Q1� A?kDO?L�
MHIH�AHVJDQDJDQY]�OJ?SGO�O�MJHUH�THQHFNAY]�MGIMCOHAZ
AD@GO� D� DQ^KD]� @F?MMGO� OGGIKH�� xOGHQ^� T?@GA^� G�
OOHUHADD�]FHIAGB�QGAGVGFDD�GA�M?Q�VFG]G�OHJDF��>MC?Z
CD� M@?T?CN1� ^MC?AGOFHAAYH� O� XCGQ� T?@GAH� bHAY�
OVFGCN� UG� VGMFHUAHB� QDA^CY� IHMVJHMC?AAG� QHALFDMN��
>?kHCML1� O� @GAbH� @GAbGO� VJDWFGMN� A?� QAGSDH� DT� AD]�
Q?]A^CN� J^@GB�� aG� OGVJGM?Q� GIKHVGFDCDEHM@DQ� D�
OAHWAHB� VGFDCD@D� ‚DAS?JHO� IYF�AHDTQHAAG� A?�MCGJGAH�
jDFP@GO?1�AG�L�AH�VJDVGQDA?P�@?@D]hFDIG�MDFNAY]�DFD�
LJ@D]� HSG� OYMC^VFHADB�� aGMFH� MOGHSG� G@GAE?CHFNAGSG�
^]GU?� DT� MGMC?O?� [J�� aJ?ODCHFNMCO?� ‚DAS?JHO� MC?F�
EJHTOYE?BAG� J?TUJ?kDCHFNAYQ1� kHFEAYQ1� L� IY� M@?T?F1�
GTFGIFHAAYQ�� [� ƒHACJ�� >GQDCHCH� IYFG� CJ^UAG� M� ADQ�
MVGJDCN1�C?@�@?@�OML@GH�OGTJ?kHADH�OGMVJDADQ?FGMN�DQ�
GEHAN� IGFHTAHAAG1� MFGOAG� AHECG1� FDEAG� VJGCDO� AHSG�
A?VJ?OFHAAGH�� =A� SGOGJDF� VGJGP� EJHTOYE?BAG� JHT@G��
<DEAYH� AHME?MCDL� pMQHJCN� kHAYs1� VGMCDSWDH� HSG� O� XCGC�
VHJDGU� OJHQHAD1� A?UG� U^Q?CN1� MDFNAG� VGCJLMFD� HSG� D�
IHT� CGSG� DTQ^EHAAYH� AHJOY�� =A� MC?F� CLkHFYQ1� D� FDWN�
VG� GCAGWHADP� @� AHQAGSDQ� p@G� QAH� O� CGQ� EDMFHs� GA� MGZ
]J?ADF�OVGFAH�D�VJHkAPP�Q?AHJ^1�D�VJHkAHH�GIJ?KHADH��
9�� c�� <?T?JHOM@DB� J?MM@?TYO?F� QAH1� ECG� M� ‚DAS?JHOYQ�
IYFG� GEHAN� CJ^UAG� J?IGC?CN�� =A� r� VG� MFGO?Q� 9�� c�� h �
IYF� AHGIY@AGOHAAG� VGUGTJDCHFHA� D� AHUGOHJEDO� VG�
GCAGWHADP� @G� OMHQ� CHQ1� ECG� HSG� G@J^k?F1� T?�
DM@FPEHADHQ� AHIGFNWGSG� @J^k@?� IFDT@D]� HQ^� FDb1�
FDEAG� DQ� DTIJ?AAY]�� dDIHFN� HSG� O� LAO?JH�*+*, � SGU?� r�
GUDA� DT� M?QY]� CJ?SDEHM@D]� D� O� CG� kH� OJHQL� IHMZ
MQYMFHAAY]� XVDTGUGO� @JGO?OGB� DMCGJDD� IGFNWHODTQ?�

>?@� QAH� ^kH1� @?kHCML1� VJDWFGMN� OYWH� M@?T?CN1�
AHMGQAHAAG1� ECG� OG� [J�� aJ?ODCHFNMCOH� VHJOGSG� MGMC?O?�
M?QGB�@J^VAGB�OHFDEDAGB�r�^QMCOHAAGB�D�VGFDCDEHM@GB�
r� IYF� jDFP@GO�� nSG� L� MEDC?P� OGGIKH� GUADQ� DT� M?QY]

+f



T?QHE?CHFNAY]� J^MM@D]� FPUHB� D� ]GCHF� IY� VGVYC?CNML�
U?CN� HQ^� IGFHH� VGUJGIA^P� ]?J?@CHJDMCD@^�

jAH�QAGSG� D� E?MCG� VJD]GUDFGMN� MF^W?CN� jDFP@GO?��
O� ƒHACJ?FNAGQ� >GQDCHCH1� A?� V?JCDBAY]� M~HTU?]� D�
MGIJ?ADL]1� A?� QDCDAS?]� D� V^IFDEAY]� FH@bDL]1� O�
SGM^U?JMCOHAAY]� ^EJHkUHADL]�� nSG� MOGBMCO?1� @?@�
GJ?CGJ?1� CHMAG� MOLT?AY� M� GMAGOAYQD� EHJC?QD� HSG�
U^]GOAGB� FDEAGMCD�� uU?EAHH� OMHSG� GA� IYO?HC� CGSU?1�
@GSU?� VJD]GUDCML� OHMCD� VGFHQDEHM@DB� ?A?FDT� CGSG� DFD�
UJ^SGSG� VGFGkHADL�� =A� ]GJGWG� OF?UHHC� DJGADHB� D�
M?J@?TQGQ��xOGDQD�OHFD@GFHVAYQD�M]HQ?QD1�VGU@^V?PZ
KDQD� FGSDEAGMCNP� D� LMAGMCNP1� GA� QGkHC� J?TU?ODCN�
VJGCDOAD@?��9?�QDCDAS?]�GJ?CGJ?Q�OJ?kUHIAY]�V?JCDB�
AD@GSU?� AH� ^U?O?FGMN� MQ^CDCN� HSG1� T?MC?ODCN�
J?MCHJLCNML�� =� OAHWAHB� lGJQH� MOGHB� JHED� GA� Q?FG�
T?IGCDCML�� [� AHB� AHC� GIJ?TAGMCD1� VF?MCDEHM@GB�
@J?MGCY�� 9G� O� AHB� AD@GSU?� AHC� CGSG1� ECG� lJ?Ab^TY�
A?TYO?PC� �#� �&�)��((�-&�� nMFD� GA� D� O� JHE?]1� D� O�
VDM?ADL]� IYO?HC� QAGSGMFGOHA1� CG� XCG� CGFN@G� VGCGQ^1�
ECG� HQ^� AHGI]GUDQG� M� DMEHJVYO?PKHB� VGFAGCGB� OYZ
M@?T?CN� MOGP� QYMFN�� c� C^C� C?@kH� M@?TYO?HCML� HSG�
VGFAGH�VJHAHIJHkHADH�@�OAHWAHB�GIMC?AGO@H1�MGHUDAHAZ
AGH� M� JHU@GB� AH^CGQDQGMCNP�� [� VGTUADH� AGEAYH� E?MY1�
VGMFH�bHFGSG� UAL� k?J@D]� VJHADB1� @GSU?� UG]GUDC�UG�AHZ
SG� GEHJHUN1� GA� AHCGJGVFDOG� D� QHCGUDEHM@D� A?EDA?HC�
MOGP� JHEN1� D� CGCE?M� kH� UFL� AHSG� DMEHT?PC� OMH� VGIGEZ
AYH� MGGIJ?kHADL�� HQ^� AHC�UHF?� UG� ^CGQFHADL� MF^W?CHZ
FHB�GA�AH�GIJ?K?HC�OADQ?ADL�A?�CG�GIMCGLCHFNMCOG1�ECG�
GAD1� IYCN� QGkHC1� VJGMCG� AH� O� MGMCGLADD� MFHUDCN� T?�
CHEHADHQ� HSG� QYMFHB�� c� O� S?THCAY]� MOGD]� MC?CNL]� HQ^�
C?@kH� AHC� UHF?� UG� MGGIJ?kHADB� EDMCG� k^JA?FDMh�
CDEHM@D]�� nMFD� HQ^� A^kAG� 6ff� MCJG@1� GA� A?VDWHC� 6ff�
MCJG@1� AG� HMFD� O� AD]� AH� ^QHMCDCML� HSG� QYMFN� D� HSG
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?JS^QHAC?bDL1� HQ^� MGOHJWHAAG� I^UHC� IHTJ?TFDEAG1� ECG�
VHJHUGO?L� MC?CNL� J?MCLAHCML� A?� CJD� S?THCAY]� MCGFIb?�

c� jDFP@GO1� @?@� D� QAGSDH� UJ^SDH1� kDOHC� D� kDF� O�
@J?BAH� AHIF?SGVJDLCAYB� UFL� HSG� FDEAY]� U?JGO?ADB�
DMCGJDEHM@DB�QGQHAC�� [GFHP�M^UHI�jDFP@GO�G@?T?FML�^�
OF?MCD� O� C?@GH� OJHQL1� @GSU?� VJHkUH� OMHSG� AHGI]GUDQ?�
IYF?�MDFNA?L1�AH�@GFHIFPK?LML�D�AH�GCMC^V?PK?L�VHJHU�
M?QYQD� JHWDCHFNAYQD� UHBMCODLQD� OF?MCN1� h � @GSU?�
CJHIGO?F?MN� OYMW?L� MCHVHAN� HUDAMCO?� D� MGFDU?JAGMCD�
EFHAGO�VJ?ODCHFNMCO?1�VGFAGH�D]�UGOHJDH�UJ^S�@�UJ^S^��
=A� GE^CDFML� OG� SF?OH� OHUGQMCO?1� UHF?PKHSG� DAGMCJ?AZ
A^P�VGFDCD@^1�VJDEHQ�OG�OTSFLU?]�A?�VJHUVGMYF@D�XCGB�
VGFDCD@D� M^KHMCOGO?FG� SF^IG@GH� J?TAGSF?MDH� QHkU^�
jDFP@GOYQ�D� CHQ�CHEHADHQ1� @GCGJGH�GFDbHCOGJLFGMN�O�
>HJHAM@GQ�� >HJHAM@DB� O� QGHQ� VJDM^CMCODD� VJDEDMFLF�
MHIL1� HMFD� AH� VJLQG� @� bDQQHJO?FNUb?Q1� CG� OG� OML@GQ�
MF^E?H� @� XFHQHAC?Q1� U^]GOAG� GEHAN� IFDT@DQ� ƒDQQHJh�
O?FNU^�� jDFP@GO� D� O� VJHMMH1� D� M� CJDI^AY� dGM^U�� \^QY�
M� M?QGSG� A?E?F?� OHF� ^VGJA^P� IGJNI^� M� ƒDQQHJO?FNh�
UGQ�� =A� IYF� ?IMGFPCAG� E^kU� D� OJ?kUHIHA� DUHH� QDJ?�
IHT� ?AAH@MDB� D� @GACJDI^bDB�� =A� MEDC?F1� ECG� IYFG� IY�
D� AHFHVG� D� VJGMCG� VJHMC^VAG� M� A?WHB� MCGJGAY� GC@?Z
T?CNML� GC� //M?QGSG� @J^VAGSG� VJDT?� OGBAY`� pC?@� dJHB�
A?TYO?F� >GAMC?ACDAGVGFN� D� VJGFDOYs� OG� DQL� S^Q?ADZ
C?JAGh@GMQGVGFDCDEHM@D]� DUHB� DACHJA?bDGA?FNAGSG�
MGbD?FDTQ?�� :� SF?OAGH� r� GA� OHJDF1� ECG� XCGC� VJDT�
UHBMCODCHFNAG�AH�OYWHF�DT�A?WD]�J^@��{CG�A?]GUDCML�O�
MOLTD� M� GIKDQD� HSG� OTSFLU?QD� A?� TA?EHADH� JHOGFPbDD�
UFL� OGBAY�� gUHMN� r� M?QYB� @FPE� @� VHJHkDCGB� _GMMDHB�
CJ?SHUDD�

„GJGWG� DTOHMCAG1� @?@� GCAGMDFML� jDFP@GO� @� ^SJGTH�
A?UODS?PKHBML�OGBAY�O�DPAH�D�DPFH�*+*2�SGU?��=A�VDM?F�
G� AHB1� @?@� G� SJGTAGB� D� MCJ?WAGB� GV?MAGMCD1� EJHO?CGB�
GSJGQAYQD� IHUMCODLQD�� >GAHEAG1� AD� GA1� AD� @CG�UJ^SGB
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DT� VGFDCDEHM@D]� UHLCHFHB� AH� GCU?O?F� D� AH� QGS� MHIH�
GCU?O?CN� GCEHC?� O� CGQ1� OG� ECG� nOJGV^� VJHOJ?CDC�OGBA?�
h � D� ECG� GA?� MUHF?HC� M� _GMMDHB�� c� VJHkUH� OMHSG1� AD�
GUDA� EHFGOH@� A?� MOHCH� AH� VGOHJDF� IY1� HMFD� IY� HQ^�
M@?T?FD� O�*+*2� SGU^1� ECG� CGSU?WADH� CJDA?Ub?CDFHCADH�
UHCD� G@?k^CML� ^E?MCAD@?QD� OGBAY1�h � ECG�EHJHT� EHCYJH�
SGU?� GA?� I^UHC� O� VGFAGQ� J?TS?JH� D� ECG� @� XCGQ^�
OJHQHAD� I^UHC� Q?FG� A?UHkUY� A?� M@GFN@GhADI^UN�
IFDT@DB�HH�@GAHb��9G�OMH�kH� jDFP@GO�]GJGWG�MGTA?O?F1�
OGhVHJOY]1�@?@GB�MCJ?WAYB�JDM@�MGVJLkHA�UFL�_GMMDD�M�
GI~LOFHADHQ� HOJGVHBM@GB� OGBAY1� D1� OGhOCGJY]1� r� @?@�
CJ^UAG� GkDU?CN1� ECGIY� oDMCGJDEHM@?L� OF?MCNo1� G@?Z
T?OW?LML� MCGFN� IHTA?UHkAG� D� IHTSJ?ADEAG� IHTU?JAGB�D�
AHMGMCGLCHFNAGB� O� UHFH� QDJAGSG� ^VJ?OFHADL� _GMMDHB1�
QGSF?� OYJ?MCD� UG� OYMGCY� CGB� T?U?ED1� @GCGJ?L� HB� OYZ
V?U?F?�� aGXCGQ^� O� JLUH� MC?CHB� O� o_HEDo� GA� MG� OMHP�
MDFGP� ^IHkUHADL� VJDTYO?F� @� ]F?UAG@JGODP� D� M?QGGIZ
F?U?ADP1� @� ^QHJHAAGMCD�� „GJGWG� C?@kH� DTOHMCAG1� M�
@?@GB� TFGIGB� CGSU?� A?� AHSG� GIJ^WDF?MN� A?W?�
OGDAMCO^PK?L� A?bDGA?FDMCDEHM@?L� VJHMM?1� M� o9GOYQ�
[JHQHAHQo� OG� SF?OH�� _HEN� WF?� G� oT?MC^VADEHMCOH� T?�
xHJIDPo1�D�C?@�@?@� jDFP@GO�MEDC?FML�IGFS?JGlDFGQ1�?�
MFHUGO?CHFNAG� r� MHJIGlGIGQ1� CG� O� HSG� OYMC^VFHADL]�
^MQGCJHFD� r� DFD� DQ� VJDVDM?FD� r� OJ?kUHIAGH� GCAGWHZ
ADH� @� oQ?FHAN@GB� xHJIDDo� D� J?OAGU^WDH� @� QHkU^A?Z
JGUAGQ^� VJHMCDk^� _GMMDD�� aGUALF?MN� IHWHA?L� CJ?OFL1�
DQHOW?L� JHT^FNC?CGQ� T?@JYCDH� o_HEDo� pVJ?OU?1�
@J?C@GOJHQHAAGHs� O� UHAN� GI~LOFHADL� OGBAY�� [GBA?�
A?E?F?MN� r� D� MJ?T^� kH� jDFP@GO� T?ALF�VG� GCAGWHADP�@�
AHB� MGOHJWHAAG� GVJHUHFHAAGH� VGFGkHADH�� c� O� dGM^U��
\^QH1� D� O� V?JCDD1� D� A?� MCJ?ADb?]� o_HEDo� GA� VGOHF�
XAHJSDEAHBW^P� @?QV?ADP� O� A?VJ?OFHADD� VGUALCDL�
OGHAAGSG� XAC^TD?TQ?�� <GT^AS� oOGBA?� UG� VGIHUAGSG�
@GAb?o�GCAGMDCML�@�VGTUAHBWHQ^�OJHQHAD1�AG�@GJAD�HSG
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UG]GULC� UG� M?QY]� VHJOY]� UAHB� OGBAY�� >GSU?� OYLMADZ
FGMN1� ECG� :ASFDL� VJDMGHUDALHCML� @� mJ?AbDD� D� _GMMDD1�
^IHkUHADH�O�OGTQGkAGMCD�IYMCJGSG�G@GAE?ADL�OGBAY�D�
J?TSJGQ?� dHJQ?ADD� MC?FG� VGFGkDCHFNAG� SGMVGUMCO^PZ
KDQ�� y� kDOG� VGQAP1� @?@� O� ?OS^MCH� DFD� MHACLIJH� SJ?l�
a�� 9�� cSA?CNHO� pU?OADB� QGB� UJ^S1� M� @GCGJYQ� L� O�
MC^UHAEHM@DH� SGUY� IYF� GEHAN� IFDTG@s1� OMCJHEHAAYB�
QAGP� T?� GIHUGQ� O� JHMCGJ?AH1� MGOHJWHAAG� MHJNHTAG� D1�
VGhODUDQGQ^1� M?Q� OVGFAH� OHJL� O� GM^KHMCODQGMCN� XCGZ
SG� VF?A?1� J?MM@?TYO?F� QAH1� ECG� _HAAHA@?QVl�DUHC�VJLZ
QG� A?� vHJFDA1� GI]GUL� @JHVGMCD� D� GMC?OFLL� T?MFGAY1� D�
ECG� GA� J^E?HCML� SGFGOGB1�ECG�EHJHT�UO?�QHMLb?� I^UHC�O�
vHJFDAH��y�C?@kH�VGQAP1�@?@� L� OVHJOYH�DT�xC?JGB�_^MZ
MY1� SUH� lGJQDJGO?F?MN� QGL� UJ^kDA?1� VDM?F� :�� c�� >?h�
QDA@H� G� CGQ1� ECG� L� M� @?kUYQ� UAHQ� ^IHkU?PMN� O�
GSJGQAGMCD� A?E?CGSG� VJHUVJDLCDL� D� O� AHOGTQGkAGMCD�
M@GFN@GhADI^UN� M@GJGSG� HSG� GM^KHMCOFHADL�� 9G� VHJOYH�
A?WD� ^MVH]D� O� [GMCGEAGB� aJ^MMDD1� ?� VGCGQ� D� O�
d?FDbDD� GEHAN� ^@JHVDFD� A?WD� A?UHkUY1� r� D� CGFN@G�
MCJ?WAYH� AHGkDU?AAGMCD� OCGJGB� VGFGODAY� TDQY�*+*2r�
*+*i � SGU?� GIA?J^kDFD1� @?@� FHS@GOHMAY� GAD� IYFD��
[QHMCH� M� CHQ1� JHT@G� DTQHADF?MN� C?@CD@?� dGM^U�� \^QY�
O� GCAGWHADD� VJ?ODCHFNMCO?�� �� � dGSISH/GQ� GMHAD�*+*2�
SGU?� IYF?� VGUUHJk@?� @?IDAHC?1� AHECG� OJGUH� lJ?Ab^TZ
M@GSG� o3"��"� ��$�&o�� 9G� @� OHMAH�*+*i � SGU?� GIA?J^Z
kDFGMN1� ECG� VGUUHJkDO?CN� x^]GQFDAGO?1� j?@F?@GO?� D�
ŒHSFGODCGO?� TA?EDC� OHMCD� _GMMDP� MGTA?CHFNAG� @� VGZ
J?kHADP� D� @� @?C?MCJGlH�� c� A?E?F?MN� IGJNI?�� „GU� D�
VHJDVHCDD� XCGB� IGJNIY� DTOHMCAY�� cTOHMCA?� D� JGFN1�
@GCGJ^P� DSJ?F� O� AHB� jDFP@GO1� D� OGC� C^C� M� M?QGSG�
A?E?F?� D� M@?T?FGMN� CG� CJ?SDEHM@GH� AHUGJ?T^QHADH1�
@GCGJGH� GCJ?TDFGMN� A?� OMHQ� CHEHADD� J^MM@GB� JHOGFPZ
bDD� D� VJDOHFG� @� SDIHFD� _GMMDD�

[G�DQL�EHSG�OHF?MN�IGJNI?R�=EHODUAG1�VJHkUH�OMHSG
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D� C?@� M@?T?CN1� H]� JSGdHvv=� r� OG� DQL� MGTU?ADL� O�
_GMMDD� C?@GSG� VJ?ODCHFNMCO?1� @GCGJGH� IYFG� IY� MVGMGIZ
AG� DMVJ?ODCN� ^kH� MUHF?AAYH� GWDI@D� D� T?IF^kUHADL� D�
^MVHWAG� GJS?ADTGO?CN� MA?IkHADH� D� VGVGFAHADH� ?JQDD��
\J^SDQD�MFGO?QD1�IGJNI?�DQHF?�bHFNP�VGMC?ODCN�C?@^P�
OF?MCN1�@GCGJ?L� IY� F^EWH1�^QHFHH�OGHO?F?�� jHkU^�CHQ1�
OMH� VJ?ODCHFNMCOHAAYH� VHJHQHKHADL� VJDGIJHC?FD� OMH�
IGFHH� D� IGFHH� ]?J?@CHJ� @?@GBhCG� IHT^QAGB� QDADMCHJZ
M@GB�EH]?JUY��<PUD�VJDFDEAYH�D�UHFNAYH1� OJGUH�@ALTL�
ŒHJI?CGO?� DFD� aGFDO?AGO?1� AHUGFSG� VJGIYFD� A?� MOGD]�
VGMC?]�� 9?� D]� QHMC?� A?TA?E?FDMN� FDIG� C?@DH� AHMGZ
MCGLCHFNAYH� IHTU?JAGMCD1� @?@� SHA�� ‚^O?HO1� FDIG� VJLZ
QG� TFGOHKDH� lDS^JY� OJGUH� :FH@MHL� „OGMCGO?1� ?� OVGZ
MFHUMCODD� ‚CPJQHJ?�� ;^OMCOGO?FGMN�UY]?ADH�IHT^QDL�
D� MQHJCD�� g?� @^FDM?QD� GJ^UGO?FD� _?MV^CDA1� @A�� :AZ
UJGAAD@GO� D� UJ^SDH� VJG]GUDQbY�� ƒ?JN1� M� M?QGSG� A?E?Z
F?�OGBAY�D�UG�@?C?MCJGlY1�VGMCDSWHB�HSG�O�VHJOYH�UAD�
Q?JC?�*+*t � SGU?1� ?IMGFPCAG� AH� GCU?O?F� MHIH� GCEHC?� O�
JG@GOGQ� TA?EHADD� J?TOHJCYO?PKD]ML� MGIYCDB�� zH1� @CG�
VHJHkDF� O� aHCHJI^JSH� TDQY�*+*ir*+*q� D� *+*qr*+*t � SS�1�
]GJGWG�VGQALC1�@?@�M�@?kUYQ�UAHQ�A?J?MC?FG�MGTA?ADH�
@?@GBhCG� AHDTIHkAGB� @?C?MCJGlY�� jAH�VHJHU?O?FD1� ECG�
HKH� O�*+*2� S�1� O� T?MHU?ADD� ƒHACJ?FNAGSG� >GQDCHC?�
V?JCDD� @�hU�1� AHQHUFHAAG� VGMFH� A?E?F?� OGBAY� pL� O� XCG�
OJHQL� ^kH� IYF� O� xC?JGB� _^MMHs1� _GUDEHO� OGM@FD@A^F��
`\?�AH^kHFD� OY�U^Q?HCH1�ECG� M�XCDQD�U^J?@?QD�QGkAG�
VGIHUDCNR`� VGMCHVHAAG� OYLMALFGMN1� ECG� IHT^QDH� A?Z
WHB� OA^CJHAAHB� VGFDCD@D1� CGC� U^]� IHTGCOHCMCOHAAGSG�
?O?ACPJDTQ?1� VGFAGSG� VJHAHIJHkHADL� @� DACHJHM?Q� JGZ
UDAY1� @GCGJYQ� OHLFG� OG@J^S� CJGA?1� OVGFAH� GCZ
E^kUHAAGSG� GC� OMHB� MCJ?AY1� T?ALCGSG� MF?IYQ1�
ADECGkAYQ1� UO^FDEAYQ� EHFGOH@GQ1� r� OMH� XCG� UGFkAG�
IYFG� VGOHMCD� FDIG� @� AHGI]GUDQGMCD� T?@FPEDCN� MHV?Z
J?CAYB� QDJ1� FDIG� @� VHJHOGJGC^�� c� VHJHUGOGH� J^MM@GH
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GIKHMCOHAAGH�QAHADH1�U?OAG�DTOHJDOWHHML�O�9D@GF?H�c1�
VGMCHVHAAG� VJDWFG� @� MGTA?ADP1� ECG1� @?@� @J?MAGJHEDOG�
OYJ?TDFML� >G@GW@DA� O� MOGHB� JHED� G� JHMV^IFD@H� D�
QGA?J]DD1� AHFNTL� GUAGOJHQHAAG� IYCN� M� b?JHQ� D� IYCN� M�
_GMMDHB1� r� ECG� IYCN� M� b?JHQ� TA?EDC� IYCN� VJGCDO�
_GMMDD�

*� AGLIJL�*+*q� SGU?� jDFP@GO�VJGDTAHM�MOGP�TA?QHADZ
C^P� JHEN� A?� CHQ^�� //dF^VGMCN� DFD� DTQHA?R`�� 9?VJ?OZ
FHAA?L� AHVGMJHUMCOHAAG� VJGCDO� ‚CPJQHJ?1� JHEN� XC?�
QHCDF?1� GUA?@G1� SGJ?TUG� OYWH�� cQL� DQVHJ?CJDbY�
:FH@M?AUJY� mHGUGJGOAY� O�AHB�VJLQG�^VGQDA?FGMN�� [MH�
VGQALC1� @?@GH� GA?�VJGDTOHF?� GSJGQAGH� OVHE?CFHADH1�AG�
AH� OMH1� OHJGLCAG1� GCU?O?FD� MHIH� GCEHC� O� HH� I^U^KD]�
VGMFHUMCODL]�� zGFN@G� SGJ?TUG� VGTkH1� ^kH� VGMFH�
VHJHOGJGC?1� MC?FG� ]GULEDQ1� GMGIHAAG� O� ^MC?]� UJ^THB�
jDFP@GO?1� ^COHJkUHADH1� ECG� M� JHED� *� AGLIJL� MFHU^HC�
U?CDJGO?CN�A?E?FG� J^MM@GB�JHOGFPbDD��x?Q� jDFP@GO1�L�
U^Q?P1� MQGCJHF� A?� UHFG� DA?EH�� =A� IGJGFML� T?� QDADZ
MCHJMCOG� GIKHMCOHAAGSG� UGOHJDL1� T?� DTGFDJGO?ADH� D�
GIHMMDFHADH� b?JL� pJ?T� OYLMADFGMN1� ECG� AD� O� @?@GQ�
MF^E?H� D� AD� VJD� @?@D]� ^MFGODL]� b?JN� AH� QGkHC� MC?CN�
VGFGkDCHFNAYQ�l?@CGJGQ�O�^VJ?OFHADD�MCJ?AGP�D�O�UHZ
FH� OHUHADL� OGBAYs1� T?� OGTQGkAGMCN� ?@CDOAGSG� D� GCZ
OHCMCOHAAGSG� ^E?MCDL� COGJEHM@D]� MDF� O� SGM^U?JMCZ
OHAAGB� J?IGCH�� \^Q?P1� ECG� O� CHEHADH� TDQY�*+*qh*+*t�
SS�� UFL� AHSG� OYLMADF?MN� AHGI]GUDQGMCN� IGFHH� JHZ
WDCHFNAGSG� VHJHOGJGC?� MGIMCOHAAG� O� GCAGWHADD� 9D@GZ
F?L� ���� 9G� L� VGF?S?P1� ECG� GA1� @?@� D� QAGSDH� UJ^SDH1�
VJHUMC?OFLF�MHIH�M@GJHH�AHECG�OJGUH�A?WD]�UOGJbGOY]�
VHJHOGJGCGO� •����� OH@?� D� AH� GCU?O?F� MHIH� GCEHC?� O�
SF^IDAH� I^U^KD]� VGCJLMHADB�� x� UJ^SGB� MCGJGAY1�
GMAGOA?L� VGTDbDL� jDFP@GO?� VG� GCAGWHADP� @� OGBAH�
MC?AGODF?MN� OMH� IGFHH� D� IGFHH� JHWDCHFNAGB1� OMH� CHMZ
AHH� MOLTYO?F?MN� M� VGTDbDHB� MGPTAD@GO1� O� E?MCAGMCD
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:ASFDD1� D� UHF?F?MN� OMH� AHVJDQDJDQHH� O� GCAGWHADD�
dHJQ?ADD��y�]GJGWG�VGQAP1�@?@GH�OVHE?CFHADH�VJGDTOHF�
GA� A?�QHAL�D�A?�AH@GCGJY]� IFDT@D]�FPUHB1�MGIJ?OWD]Z
ML� T?� GIHUGQ� ^� c�� [�� dHMMHA?� O� CGC� UHAN1� @GSU?� CHZ
FHSJ?l� VJDAHM� DTOHMCDH� G� VHJOY]� SHJQ?AM@D]� QDJAY]�
VJHUFGkHADL]�� \FL�A?M�XCG�IYFG� l?@CGQ�VGCJLM?PKHSG�
TA?EHADL1� VJHkUH� OMHSG� VGCGQ^1� ECG� O� AHQ� IFHMA^F� F^E�
MF?IGB� D� GEHAN� GCU?FHAAGB1� AG� OMH� kH� A?UHkUY� A?�
OGTQGkAGMCN� QDJ?�� x�C?@GB�MCGJGAY�QY�VJHkUH�OMHSG�D�
GbHADO?FD� XCGC� l?@C�� jDFP@GO� MJ?T^� D� JHWDCHFNAG�
GIFDF� A?M� FHULAGB� OGUGB�� xVG@GBAG� D� U?kH� OHMHFG� GA�
T?LODF1� ECG� SHJQ?AM@DH� VJHUFGkHADL� DQHPC� TA?EHADH�
CGFN@G� VGMCGFN@^1� VGM@GFN@^� GAD� MODUHCHFNMCO^PC� G�
CLkHFGQ� VGFGkHADD� dHJQ?ADD1� r� ECG� O� XCGQ� CGFN@G�
MQYMFH� D]� MFHU^HC� VGADQ?CN� D� VJDOHCMCOGO?CN1� AG� ECG�
HUDAMCOHAAGH� OGTQGkAGH� JH?SDJGO?ADH� A?� AD]� r� XCG�
@?CHSGJDEHM@GH� D� OGTQGkAG� IGFHH� JHT@GH� D]� GCZ
@FGAHADH�� =EHODUAG1� CGFN@G� SF^IGE?BW?L� OHJ?� O�
oVGIHUAYB� @GAHbo� D� O� OGTQGkAGMCN� UFL� _GMMDD� OHMCD�
OGBA^� UG� C?@GSG� @GAb?� M� CHQ1� ECGIY� OGMVGFNTGO?CNML�
HSG� VFGU?QD1� UD@CGO?FD� jDFP@GO^� C?@GH� GCAGWHADH��
x?Q� jDFP@GO� AHU?OAG� O� GUAGQ� VDMNQH� A?TO?F� CG� A?Z
MCJGHADH1� @GCGJGH� OF?UHHC� J^@GOGULKDQD� @J^S?QD� O�
nOJGVH1� oOGHAAYQ� ?T?JCGQo�� y� U^Q?P1� ECG� XCGC� ?T?JC�
FHkDC� O� GMAGOH� OMHB� QHkU^A?JGUAGB� VGFDCD@D� M� A?E?Z
F?� OGBAY�� [MC^VFHADH� O� AHH� cC?FDD1� VGCGQ� _^QYADD1� ?�
VGTUAHH� OMH]� r� :QHJD@D� UD@CGO?FGMN� AH� @?@DQDhFDIG�
VJ?ODFNAG�VGALCYQD�D�T?@GAAYQD�A?bDGA?FNAYQD�DACHZ
JHM?QD1� ?� CHQ� QHAHH� @?@DQDhFDIG� MGGIJ?kHADLQD� DFD�
VGI^kUHADLQD� VGFDCDEHM@GB� XCD@D1� ?� OMHbHFG� ?T?JZ
CGQ1� J?TODO?PKDQML� O� U^WH� CGSG1� @CG� VJDM^CMCO^HC�
VJD� GSJGQAGB� DSJH� M� @GFGMM?FNAYQD� MC?O@?QD� D� TA?HC1�
ECG� GC� AHSG� T?ODMDC� VJDALCN� ^E?MCDH� O� XCGB� DSJH1� CHQ�
M?QYQ� GIHMVHEDO?L�MHIH� ^E?MCDH� O� I^U^KHQ�UHFHkH�UGZ
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IYED�� cTOHMCAYH� UGSGOGJY� M� cC?FDHB� D� _^QYADHB�
DAGSG� TA?EHADL1� @?@� UGSGOGJGO� G� UHFHkH� UGIYED1� AH�
DQHPC�� >GAHEAG1� @� XCGB� UGIYEH� MCJHQDFDMN� OG� DQL�
A?bDGA?FNAY]1� ?� AH� @?@D]hFDIG� FDEAY]� DACHJHMGO��
>GAHEAG1� D� jDFP@GO1� ^]O?CDOWDBML� D� UG� M?QGSG�@GAb?�
bHV@G� UHJk?OWDBML� T?� GIHK?ADH� >GAMC?ACDAGVGFL� D�
VJGFDOGO1� U^Q?F� CGFN@G� G� IF?SH� _GMMDD�� 9G� O� @GAbH�
@GAbGO� OMH� T?OGHO?CHFNAYH� MCJHQFHADL� CGEAG� C?@� kH�
QGS^C� IYCN� OMHSU?� GVJ?OUYO?HQY� MMYF@GB� A?� T?IGC^� G�
IF?SH� MCJ?AY�� aGUFDAAGH�GCAGWHADH� jDFP@GO?�@� OGBAH�
SGJ?TUG� IFDkH� OMHSU?� IYFG� @� �����"� �����"�1� EHQ� @�
����&(� D� �$ ��"� •��"‘��(&�� zGC� @J^S� DUHB� D� A?MCJGHZ
ADB1�@GCGJYB� OF?UHF� jDFP@GOYQ� O� SGUY�*+*2r*+*t1� IYF�
FDWN� VGOHJ]AGMCAGB� A?@DVNP1� GA� U?kH� GK^K?FML�
jDFP@GOYQ1� @?@� AHECG� HQ^� E^kUGH1� D� OY]GU� DT� XCGSG�
@J^S?�DUHB�D�A?MCJGHADB�UGFkHA�IYF�GK^K?CNML�DQ�@?@�
oU^]GOAGH`�GMOGIGkUHADH��>?@� L�MHIH�VJHUMC?OFLP1�XCG�
GMOGIGkUHADH� MGMCGDC� O� OGTOJ?KHADD� @� GI~H@CDOAYQ�
@JDCHJDLQ1� MGGCOHCMCO^PKDQ� AH� CGB� DFD� UJ^SGB�
IFDk?BWHB� bHFD� VJ?@CDEHM@GB� VGFDCD@D1� ?� GMAGOAYQ�
DUHLQ� MVJ?OHUFDOGMCD1� S^Q?AAGMCD1� GCJDb?ADL�@JGOD�D�
A?MDFDL�

>?@� IY� CG� AD� IYFG1� DT� CGSG1� ECG� M@?T?AG� O�
VJHUWHMCO^PKD]� MCJG@?]1� ^kH� OYCH@?HC� M� VGFAGB�
GEHODUAGMCNP�AHDTIHkAGMCN�I^U^KD]�@GAlFD@CGO�@?@�O�
MJHUH� M?QGSG� [J�� aJ?ODCHFNMCO?1� C?@� D� QHkU^� ADQ� D�
G@J^k?OWDQD�HSG�XFHQHAC?QD1�A?DIGFHH�VJDE?MCAYQD�@�
JHOGFPbDGAAGQ^� UODkHADP� O� CHMAGQ� MQYMFH� MFGO?�� x?Z
QGB� OFDLCHFNAGB� lDS^JGB� O� MGMC?OH� [J�� aJ?ODCHFNMCO?�
G@?T?FML� oT?FGkAD@� UHQG@J?CDDo� h � >HJHAM@DB�� nMFD�
IY� @GQ^hADI^UN� VJDWFG� O� SGFGO^� O� UHAN� GIJ?TGO?ADL�
[J�� aJ?ODCHFNMCO?� A?TO?CN� >HJHAM@GSG� OGHAAYQ�
QDADMCJGQ1� CG1� L� U^Q?P1� M?Q� >HJHAM@DB1� AHMQGCJL� A?�
MOGB� IHTSJ?ADEAYB� ?VFGQI1� MQ^CDFML� IY�� :� OMH� UJ^SDH

��



VJDALFD�IY�C?@GH�VJHUFGkHADH�T?�A?MQHW@^1�T?�SF^V^P�
W^C@^�� jHkU^� CHQ1� EHJHT� UO?� QHMLb?� >HJHAM@DB�
G@?T?FML� //VJGODUHAbD?FNAYQ}/� OGHAAYQ� QDADMCJGQ�� [�
HKH� IGFNWHB� MCHVHAD� XCG� VJD]GUDCML� M@?T?CN� G� [HJZ
]GOAGQ�SF?OAG@GQ?AU^PKHQ��y�VGQAP�VJGUGFkDCHFNAGH�
T?MHU?ADH� O� j?JDDAM@GQ� UOGJbH1� VGMOLKHAAGH�
GIM^kUHADP� D� JHWHADP� OGVJGM?� G� CGQ1� @GSG� MFHU^HC�
A?TA?EDCN� A?� XC^� UGFkAGMCN� r� :FH@MHHO?� pO� CG� OJHQL�
IYOWHSG� A?E?FNAD@GQ� WC?I?� [HJ]�� dF?OAG@GQ?AU^PZ
KHSGs� DFD� vJ^MDFGO?�� g?� VGMFHUAHSG� GMGIHAAG� MCGLF�
_GUTLA@G��y�VJHUMC?OFLP�MHIH1�@?@GB�XllH@C�VJGDTOHFG�
IY1� VJD� XCD]� ^MFGODL]1� VJHUFGkHADH� @?AUDU?C^JY�
>HJHAM@GSG�� c� GAG1� A?OHJAG1� MGECHAG� IY� IYFG� VJGMCG� T?�
W^C@^� U^JAGSG� CGA?�� c� GAG� GVLCNhC?@D� GM^KHMCODFGMN�
AHM@GFN@G� QHMLbHO� MV^MCL�� jAH� @?kHCML1� AHC� F^EWHSG�
@JDCHJDL�MCHVHAD�MCJHQDCHFNAGMCD�O�UHFH�OGTGIF?U?ADL�
DUHB� ƒDQQHJO?FNU?� D� MOLT?AAGSG� M� ADQ� J?TJ^WHADL�
A?WHB� ?JQDD1� @?@� XCD� UO?� A?TA?EHADL�� 9G� O� M^KAGMCD�
SGOGJL1�T?E?C@D�I^U^KHSG�J?TFGkHADL�^kH�T?@FPE?FDMN�
O�CGQ� l?@CH1�ECG�GMAGOAGB�OGVJGM�r�GCAGWHADH�@�OGBAH�
r� IYF1� VJD� MGMC?OFHADD� [J�� aJ?ODCHFNMCO?1� GIGBUHA��
DA?EH1� @?@� UGV^MCDCN1� ECG� O� JLU?]� HSG� OQHMCH� M� jDZ
FP@GOYQ� G@?T?FML� >HJHAM@DB1� OTSFLUY� @GCGJGSG�
UGMC?CGEAG� IYFD� DTOHMCAY� DT� HSG� JHEHB� O� dGM^U�� \^QHR

9^kAG� T?QHCDCN1� ECG� O� VHJOYH� UAD� D� U?kH� AHUHFD�
M^KHMCOGO?ADL� [J�� aJ?ODCHFNMCO?� OGVJGMY� OAHWAHB�
VGFDCD@D1� MOLT?AAYH� M� OGBAGB1� @?@hCG� MGOMHQ� AH�
OYUODS?FDMN�� =MC?O?FGMN� AHJ?M@JYCYQ� SF^IG@GH�
OA^CJHAAHH� VJGCDOGJHEDH1� T?@FPE?OWHHML� O� CGQ1� ECG�
VHJHOGJGC1� I^U^ED� l?@CDEHM@D� JHT^FNC?CGQ� OGHAAGSG�
I^AC?1� VG� M^KHMCO^� UGFkHA� IYF� VGOHMCD� @� J?TJ^WHADP�
UDMbDVFDAY� D� J?TFGkHADP� MVHJO?� O� aHCHJI^JSM@GQ�
S?JADTGAH1� ?� T?CHQ1� VG� QHJH� CGSG1� @?@� XCGC� S?JADTGA�
MC?AGODFML� VDCGQAD@GQ� IGFNWHODTQ?1� GE?SGQ� T?J?TY1

++



r� J?TFGkHADH� UGFkAG� IYFG� VJGAD@A^CN�D�U?FNWH•�QHkZ
U^� CHQ1� VG� GlDbD?FNAGB� DUHGFGSDD1� JHOGFPbDL� UGFkA?�
IYF?� VGUALCN� A?W^� OGHAA^P� MDF^1� C?@� @?@� GCAYAH�
OGBM@?� IGJGFDMN� AH� T?� AHA?ODMCAYB� M?QGUHJk?OAYB�
MCJGB1� ?� T?� GMOGIGkUHAA^P� _GMMDP�� cTOHMCAG1� ECG� O�
VHJOGH� OJHQL� QAGSDH� A?DOAYH� FPUD� U^Q?FD� pD� U?kH�
VDM?FD� O� S?THC?]s1� I^UCG� dHJQ?ADL� GEHAN� IYF?�
MQ^KHA?� V?CJDGCDEHM@DQ� VGJYOGQ� J^MM@GB� JHOGFPbDD•�
GA?hUH� MVHJO?� OGTFGkDF?� A?� XC^� JHOGFPbDP� IGFNWDH�
A?UHkUY1� AG� CHVHJN� UGFkA?� ^IHUDCNML1� ECG� `MGTh�
A?CHFNA?L`� J^MM@?L� ?JQDL1� T?OGHO?OW?L� MHIH� MOGIGU^1�
I^UHC� UFL� AHH� SGJ?TUG� MCJ?WAHH���� D� C�� U�� 9H� TA?P1�
OHJDF�FD�@CG� O�M?QGQ�UHFH�XCGQ^�OTUGJ^1�AG1�VGOCGJLP1�
GA� IYF� AH� CGFN@G� J?TODO?HQ� A?� MCJ?ADb?]� S?THC1� AG�
QAGSG@J?CAG� D� A?MCGBEDOG� VJHVGUAGMDFML� GlDbD?FNAG�
pA?VJ�1� VJD� VJDHQ?]� VGMFGO1� ?� C?@kH� QAGSGEDMFHAAY]�
OGHAAY]� UHV^C?bDB1� @GCGJYH� MC?FD� LOFLCNML� O� @GAbH�
Q?JC?s�� :� QHkU^� CHQ� AHT?QHCAG� D� VGQ?FHAN@^� A?E?FML�
VGU@GV� VJGCDO� FGT^AS?� //OGBAY� UG� VGIHUAGSG� @GAb?`1�
OG� DQL� UJ^SGSG� h � `QDJ� IHT� ?AAH@MDB� D� @GACJDI^bDB`��
aGMCHVHAAG� A?E?FDMN� O� MGMC?OH� [J�� aJ?ODCHFNMCO?�
k?FGIY� A?� CG1� ECG� jDFP@GO� OHUHC� @?@^PhCG� MOGP�
QHkU^A?JGUA^P� VGFDCD@^� D� OHUHC� HH� MGOHJWHAAG�
M?QGMCGLCHFNAG�� 9?E?FG� GIA?J^kDO?CNML� OA^CJHAAHH�
J?M]GkUHADH1� AG� A?� VHJOY]� VGJ?]� UGOGFNAG� AHLMAG� D�
AHJHWDCHFNAG��nMFD�L�AH�GWDI?PMN1�OVHJOYH�OGVJGM�IYF�
VGMC?OFHA� JHT@G� VGMFH� VGLOFHADL� O� VHE?CD� IHMHUY� M�
jDFP@GOYQ� VG� OGVJGM^� G� T?U?E?]� OGBAY� pO� ‡� GC� 6e�
Q?JC?� //_HED`s1� T?� AHUHFP1� VJDIFDTDCHFNAG1� IYFG�
GV^IFD@GO?AG� VJHMFGO^CGH� OGTTO?ADH� xGOHC?� J?IGED]�
D� MGFU?CM@D]� UHV^C?CGO� @� A?JGU?Q� OMHSG� QDJ?� pGC� *2�
Q?JC?s1�O�@GCGJGQ�OVHJOYH�VG@?T?F?�MOGH�DMCDAAGH�FDbG�
SJ^VV?� OGk?@GO� cMVGFADCHFNAGSG� >GQDCHC?�� 9DEHSG1�
@GAHEAG1� AHFNTL� MHIH� VJHUMC?ODCN� IGFHH� VJGCDOGVGFGkZ
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AGSG� UJ^S� UJ^S^1� EHQ� XCD� UO?� UG@^QHAC?�� 9H� TA?P1�
VGU� OFDLADHQ� FD� MOGD]� UJ^THB� DFD� AHVGMJHUMCOHAAG� r�
>HJHAM@DB� IYF� VJDOHUHA� GV^IFD@GO?ADHQ� IHMHUY� M�
jDFP@GOYQ�O�MGMCGLADH�IGFNWGSG�OGTI^kUHADL��>?kHCZ
ML1� GA� CGFN@G� ECG� OHJA^FML� DT� jGM@OY�� y� kDOG� VGQAP1�
@?@� GA� VJDAHM� M� MGIGB� O� T?MHU?ADH� AGQHJ� o_HED`� D� r�
UG� VJD]GU?� jDFP@GO?� r� VG� MOGBMCOHAAGB� HQ^� Q?AHJH1�
AHHMCHMCOHAAG� VG]G]?CYO?L1� MC^E?� V?FNb?QD� VG� S?THZ
CH1� VJDSGO?JDO?F�� `9^� AHC1� XCGC� AGQHJ� AH� VJGBUHC`��
>GSU?� OGVJGM� IYF� VGMC?OFHA1� jDFP@GO� T?LODF1� ECG� HSG�
IHMHU?� VGLODF?MN� O� VJGCDOGOHM� DACHJONP� M� >HJHAM@DQ1�
A?VHE?C?AAYQ1�HMFD�AH�GWDI?PMN1�O�QGM@GOM@D]�S?THC?]��
9H� VGQAP1� O� XCGQ� FD� DQHAAG� DFD� O�UJ^SGQ1� IFDT@GQ� VG�
OJHQHAD1� MGOHK?ADD� >HJHAM@DB� O� GEHAN� JHT@GB� lGJQH�
UG@?TYO?F� jDFP@GO^1� ECG� HMFD� VJD� //b?JDTQH`� pGUAG�
DT� SA^MAY]� OYJ?kHADB� JHOGFPbDGAAGSG� k?JSGA?1�
E^kUGSG� U^]^� J^MM@GSG� LTY@?s� ^� QDADMCJ?� DAGMCJ?AZ
AY]� UHF� AH� QGSFG� D� AH� UGFkAG� IYFG� IYCN� MOGHB� VGFDZ
CD@D1� ?� IYF?� VGFDCD@?� DQVHJ?CGJ?1� CG� D� CHVHJN� ^�
QDADMCJ?� DAGMCJ?AAY]� UHF� AH� QGkHC� IYCN� MOGHB�
VGFDCD@D1� ?� HMCN� CGFN@G� VGFDCD@?� [J�� aJ?ODCHFNMCO?��
`jY�UFL� [?M�r�dGM^U?JN�cQVHJ?CGJ`�� jDFP@GO1�OAHWAH�
]F?UAG@JGOAG1� AG� OA^CJHAAH� MDFNAG� OGTI^kUHAAYB1� A?�
XCG� GCOHE?F� VJDIFDTDCHFNAG� C?@�� `y� D� MEDC?F1� D�
MEDC?P1� ECG� C?� VGFDCD@?1� @GCGJ^P� L� VJGOGk^1� r� GA?� D�
HMCN� VGFDCD@?� [J�� aJ?ODCHFNMCO?�� nMFD� L� GWDI?PMN1�
V^MCN� XCG� QAH� I^UHC� VJLQG� M@?T?AG�� y� CJHI^P�
GVJHUHFHAAGSG� GCOHC?� D� O� T?ODMDQGMCD� GC� XCGSG� GCOHC?�
I^U^� TA?CN1� ECG� QAH� U?FNWH�UHF?CN`��gUHMN� IYF�VJLQGB�
D� JHWDCHFNAYB� OYTGO1� D� A?� XCGC� J?T� >HJHAM@DB� MV?Z
MGO?F�� uMC?QD� @A�� <NOGO?� [J�� aJ?ODCHFNMCOG� ^UGMCGZ
OHJDFG1� ECG� jDFP@GO� OHUHC� AH� MOGP� M?QGMCGLCHFNA^P�
VGFDCD@^1� ?� C^1� @GCGJ?L� MGGCOHCMCO^HC� OTSFLU^� D�
VF?A?Q� [J�� aJ?ODCHFNMCO?�� [Y]GU� DT� VGF^EDOWHSGML
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AHFGO@GSG�VGFGkHADL�IYF�A?BUHA�O�CGQ1�ECGIY�VJDALCN�
T?� VJ?ODFG� r� AH� U?O?CN� A?� I^U^KHH� OJHQL� AD@?@D]�
GCUHFNAY]�VGFDCDEHM@D]�DACHJONP��[�CG�kH�M?QGH�OJHQL�
IYFG� OYJ?kHAG� VGkHF?ADH1� ECGIY� jDFP@GO� OGTQGkAG�
M@GJHH� MUHF?F� [J�� aJ?ODCHFNMCO^� VGUJGIAYB� UG@F?U� M�
bHFNP� VGFAGSG� HSG� GTA?@GQFHADL� M� QHkU^A?JGUAYQ�
VGFGkHADHQ� OG� OMH]� HSG� UHC?FL]� D1� VJHkUH� OMHSG1� MG�
OMHQD� TA?QHADCYQD� //C?BAYQD� UGSGOGJ?QD`�� {CG� IYFG�
MUHF?AG�^kH�O�VHJOGB�VGFGODAH�?VJHFL1�AG�HKH�UG�CGSG1�
O� @GAbH� Q?JC?1� GV^IFD@GO?A?� IYF?� UH@F?J?bDL� [J��
aJ?ODCHFNMCO?� VG� OGVJGM^� G� T?U?E?]� OGBAY�

cADbD?CDO?� XCGB� UH@F?J?bDD�DM]GUDF?� GC�ƒHJHCHFD��
aJDQHJAG� O� MHJHUDAH�Q?JC?� GA� OHJA^FML�DT� MMYF@D�D�O�
A?E?FH� 6fh]� EDMHF� VGLODFML� O� @GAC?@CAGB� @GQDMMDD1�
T?QHADO� xCH@FGO?�� =A� M� GMGIHAAGB� A?MCGBEDOGMCNP1� M�
M?QGSG� A?E?F?1� r� OHJGLCAG1� O� VHJOGQ� kH� T?MHU?ADD1� O�
@GCGJGQ� GA� ^E?MCOGO?F1� r� A?E?F� VJGOGUDCN� QYMFN1� ECG�
A^kAG1� AH� CHJLL� OJHQHAD1� GIJ?CDCNML� @� ?JQDD1� @� A?Z
MHFHADP� M� CGJkHMCOHAAYQ� T?LOFHADHQ1� T?@FPE?PKDQ� O�
MHIH1� OGhVHJOY]1� JHWDCHFNAYB� J?TJYO� M� DQVHJD?FDMCDZ
EHM@DQD� MCJHQFHADLQD� D1� OGhOCGJY]1� GILT?CHFNMCOG�
IHTGCF?S?CHFNAG� VJHUVJDALCN� W?SD1� A?VJ?OFHAAYH� @�
UGMCDkHADP�OMHGIKHSG�QDJ?��=A�UG@?TYO?F1�ECG�HMFD�[J��
aJ?ODCHFNMCOG� MUHF?HC� C?@^P� UH@F?J?bDP1� VGMFHU^HC�
AHIYO?FYB� VGU~HQ� U^]?� O� ?JQDD1� ECG� HQ^� D� HSG� HUDAGZ
QYWFHAAD@?Q� QGkAG� I^UHC� CGSU?� M� VGFAGB� OHJGB� D� M�
AHMGQAHAAYQ�^MVH]GQ�VJDMC^VDCN�@�MVF?EDO?ADP�?JQDD�
OG@J^S� [J�� aJ?ODCHFNMCO?1� @GCGJGH� MJ?T^� VJDGIJHCHC�
GSJGQA^P� AJ?OMCOHAA^P� MDF^�� //x@?kDCH� XCG`1� SGOGJDF�
GA1� `D� T?� O?QD� OMH� VGBU^C1� @?@� GUDA� EHFGOH@`�� y�
VGQAP1� ECG� CGSU?� HKH� HSG� CGA� D� Q?AHJ?� UHBMCOGO?FD�
VGU@^V?PKH�� [� AD]� GK^K?FGMN� MCJ?MCAGH1� VGUFDAAGH�
^IHkUHADH�� [� MOGD]� OGTJ?kHADL]� jDFP@GO� SF?OAYQ�
GIJ?TGQ� @?M?FML� OCGJGSG� V^A@C?� D� UG@?TYO?F
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MGOHJWHAA^P� AHUGV^MCDQGMCN� D� O� F^EWHQ� MF^E?H�
IHMVFGUAGMCN� GIJ?KHADL� VJD� U?AAY]� ^MFGODL]� @� MGZ
PTAD@?Q� M� @?@DQDhFDIG� J?TSGOGJ?QD� G� QDJH�� ƒHJHCHFD�
A?MC?DO?F1� VJDEHQ� AHM@GFN@G� @GQDEHM@GH� OVHE?CFHADH�
VJGDTOGUDFD� HSG� ^OHJHADL1� ECG� HMFD� CGFN@G� GMAGOA?L�
QYMFN1� UDJH@CDO?� I^UHC� VJDTA?A?1� jDFP@GO� M^QHHC�
A?BCD� CH� CGA@DH� UDVFGQ?CDEHM@DH� VJDHQY1� M� VGQGKNP�
@GCGJY]�XC?�UDJH@CDO?�GM^KHMCODCML��9G�O�XCGQ�OCGJGQ�
V^A@CH� jDFP@GO� AD@?@GB� ^MC^V@D� AH� MUHF?F�� z?@kH�
JHWDCHFNAG� GA� ^VHJML� D� VG� OGVJGM^� GI� ?AAH@MDL]� D�
@GACJDI^bDL]�

y� CHVHJN� MHIL� MVJ?WDO?P�� AH� IYFG� FD� IY� F^EWH1� HMZ
FD� IY�CGSU?� jDFP@GO�UHBMCODCHFNAG�VGMC?ODF�^FNCDQ?Z
C^Q� AH� VG� VGOGU^� CGFN@G� XCD]� TFGME?MCAY]� MFGO1� ?� O�
GCAGWHADD� M?QGB� QYMFD� O� AD]� T?@FPE?PKHBML� D�
A?WHUWHB1� O� @GAbH� @GAbGO1� MHIH� QHMCG� O� UH@F?J?bDD1�
VJ?OU?1� O� AHM@GFN@G� MQLSEHAAY]� D� ^QYWFHAAG� UO^Z
MQYMFHAAY]� OYJ?kHADL]R� \FL� QHAL� XCGC� OGVJGM� r�
JHCJGMVH@CDOAG� r� DQHHC� D� FDEAGH� TA?EHADH�� >?@� D� VJD�
M?QGQ� VHJOGQ� QGQHACH1� @GSU?� SJGTDF� ^]GU� jDFP@GO?�
DThT?� OGVJGM?� G� jD]?DFH1� C?@� D� CHVHJN� QAH� @?T?FGMN1�
ECG� XCGC� ^]GU� I^UHC� DQHCN� JG@GOYH� VGMFHUMCODL� M� CGEZ
@D� TJHADL� QHkU^A?JGUAGSG� VGFGkHADL� D� GCAGWHADL� @�
A?Q� MGPTAD@GO�� jAH� @?T?FGMN1� ECG� MFHU^HC� DUCD1� O�
MF^E?H�AHGI]GUDQGMCD1�U?kH�A?�M?QYH�IGFNWDH�^MC^V@D�
CGFN@G� UFL� CGSG1� ECGIY� MG]J?ADCN� jDFP@GO?� O� MGMC?OH�
[J�� aJ?ODCHFNMCO?�� c� TUHMN� L� MEDC?F� OGTQGkAYQ�
AH@GCGJYB� Q?@D?OHFFDTQ�� y� VGQAP1� ECG� QY� OUOGHQ� M�
jDFP@GOYQ�GIM^kU?FD�D�DMVJ?OFLFD�CH@MC�UH@F?J?bDD�
T?� T?OCJ?@GQ� O� onOJGVHBM@GB� SGMCDADbHo1� @^U?� QY�
VJDH]?FD� VJLQG� MG� M~HTU?� V?JCDD� A?JGUAGB� MOGIGUY1�
GC@JYOWHSGML� 6i� Q?JC?� O� TJDCHFNAGQ� T?FH� jD]?BFGOZ
M@GSG� CH?CJ?�� y� ^IHkU?F� HSG� MGSF?MDCNML� A?� O@FPZ
EHADH�CH]�MFGO�UH@F?J?bDD�pGI~LMALPKD]1�EHSG�AH�]GEHC
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_GMMDL�GC�OGBAYs1�O�@GCGJY]�DAGM@?T?CHFNAG� lDS^JDJGZ
O?FD� //?AAH@MDD� D� @GACJDI^bDD`�� y� SGOGJDF1� ECG�
MFGO?� XCD�UGV^M@?PC�GEHAN�WDJG@GH�D�GEHAN�M^I~H@CDOZ
AGH� CGF@GO?ADH1� ECG� VGM@GFN@^� O� AD]� T?@FPE?HCML�
GC@?T� GC� T?OGHO?CHFNAGB� VGFDCD@D1� GAD� MGGCOHCZ
MCO^PC� D� A?WDQ� OTSFLU?Q1� AG� ECG� GAD� OGOMH� AH� DQHPC�
C?@GSG� TA?EHADL1� @GCGJGH� QGSFG� IY� MOLT?CN� A?M� O�
I^U^KHQ1�A?�QDJAGB� @GAlHJHAbDD1� O�MF^E?H�HMFD�OGBA?�
T?@GAEDCML� O� VGFNT^� A?W^�� y� VGQAP1� ECG� QY�
AHM@GFN@G� J?T� QHALFD� CH@MC1� VG@?� AH� A?WFD� CH]�
OYJ?kHADB1� M� @GCGJYQD� O� @GAbH� @GAbGO� VJDQDJDFML�
jDFP@GO�� [� XCGQ� VJDQDJHADD� GMC?O?F?MN� AH@GCGJ?L�
�&(&��� ��� �&" ���(�� 9G� D� VGQDQG� CGSG1� J?TOH1� HMFD�
MJ?OADCN� VGMFHUGO?CHFNAYH� UH@F?J?bDD� [DFNMGA?1� C^1�
A?VJDQHJ1� @GCGJ?L� UG@?TYO?F?1� ECG� A?MCGLK?L� OGBA?�
UGFkA?� G@GAEDCNML� IHT� CGSG1� ECGIY� @CGhADI^UN� VGZ
IHUDF1� M� CHQD1� @GCGJYH� DAMbHADJGO?FD� D� MGVJGOGkU?FD�
GI~LOFHADH� OGBAY� :QHJD@GB1� J?TOH� O� AD]� AHC� LOAY]�
VJGCDOGJHEDBR� \^Q?CN1� ECG� VJGMC?L�VJ?ODCHFNMCOHAA?L�
UH@F?J?bDL1�AH�DQHPK?L�UGSGOGJAGSG�]?J?@CHJ?1�MOLTYZ
O?HC� OMH� VGMFHU^PKDH� VJ?ODCHFNMCO?1� r� J?T^QHHCML1�
AHFNTL�� 9G� D� CG� VJ?ODCHFNMCOG1� @GCGJGH� OYV^MCDFG�
U?AA^P� UH@F?J?bDP1� MOLT?AG� HP� FDWN� VGMCGFN@^1� VGZ
M@GFN@^� GA?� T?@FPE?HC� O� MHIH� DTOHMCAYH� AHVJHFGkAYH�
VJDAbDVY� VJ?ODCHFNMCOHAAGB� VGFDCD@D�� ukH� U?OAYQh�
U?OAG� UG@?T?AG1� ECG� C?@GSG� oVJDAbDV?`� r� oIHT�
?AAH@MDB� D� @GACJDI^bDB`� r� OYMC?ODCN� IYFG� AHFNTL1�
ECG� XCG� VJDAbDV� UO^MQYMFHAAYB� D� VJ?@CDEHM@D� AH� U?Z
PKDB�AD@?@GSG�J?TJHWHADL�JLU^�OGVJGMGO��9HU?JGQ�VGZ
MFHU^PK?L� CHJQDAGFGSDL� OYJ?IGC?F?� OYJ?kHADH� oUHTZ
?AAH@MDL`�� aJHOJ?KHADH� \?JU?AHFF� D� vGMlGJ?� O� J^MZ
M@DB� @?A?F1� J?T^QHHCML1� CJ^UAG� IYFG� IY� MGOQHMCDCN�
MG� MCJGSDQ� CGF@GO?ADHQ� MFGO� UH@F?J?bDD�� 9G� HMFD�
A?MC^VDFD� IY� CH� GIMCGLCHFNMCO?1� VJD�@GCGJY]�MC?FG�IY
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OGTQGkAYQ� C?@GH� VJHOJ?KHADH1� @CG� IY� VGQADF� MFGO?�
XCGB� UH@F?J?bDD� D� @CG� IY� JHWDFML� DQD� ?JS^QHACDJGZ
O?CN� VJGCDO� _GMMDDR� \J^SGH� UHFG1� HMFD� IY� J^MM@GH�
VJ?ODCHFNMCOG� &•)�&((�(� �&���(� GC@?T?FGMN� GC� CH]�
OGTQGkAY]� OYSGU1� @GCGJYH� IYFD� HB� GIHMVHEHAY�
QHkU^A?JGUAYQD� UGSGOGJ?QD1� D� T?LODFG� IY�XCGC�GC@?T�
UJ^SDQ�UGSGO?JDO?PKDQML�MCGJGA?Q��9G�XCGSG�AH�IYFG1�
r� U?� D� AH� QGSFG� IYCN� MUHF?AG� jDFP@GOYQ�� x?Q� GA� A?�
V?JCDBAGQ� M~HTUH1� VGMFHUGO?OWHQ� T?� HSG� GCMC?O@GB1�
OVGFAH� DM@JHAAG� D� GEHAN� ^IHUDCHFNAG� ^COHJkU?F� D�
UG@?TYO?F1� ECG� GA� ADEHSG� AH� ^MC^VDF� @GA@JHCAGSG� D�
AD� O� EHQ� AH� VGOJHUDF� DACHJHM?Q� _GMMDD�� 9G� M� UJ^SGB�
MCGJGAY1� CJ^UAG� GCJDb?CN1� ECG� OG� OMHB� XCGB� VGTDbDD�
IYFG� ECGhCG� DM@^MMCOHAAGH�� cM@^MMCOHAAGMCN� XC?�
T?@FPE?F?MN1� OVJGEHQ1�AH�O�CGQ�DFD�UJ^SGQ�CGF@GO?ADD�
GCUHFNAY]� OYJ?kHADB� UH@F?J?bDD1� ?� O� CGQ1� ECG� VG� M^Z
KHMCO^� IYF?� VJGV?MCN� QHkU^� GCAGWHADHQ� @� OGBAH� D� HH�
T?U?E?Q� jDFP@GO?� D� CH]� MGbD?FDMCDEHM@D]� SJ^VV1�
@GCGJYH� OFDLFD� A?� >HJHAM@GSG�� y�VGQAP� MF^E?B1�@GSU?�
XC?� DM@^MMCOHAAGMCN� IYF?� @?@hCG� GMGIHAAG� VGUZ
EHJ@A^C?1� GMGIHAAG� IGFHTAHAAG� OGMVJDALC?�� {CG�
VJGDTGWFG� AHM@GFN@G� UAHB� MV^MCL� VGMFH� VJDHQ?� [J��
aJ?ODCHFNMCOGQ� UHFHS?bDD� lJ?Ab^TM@D]� D� ?ASFDBM@D]�
MGbD?FDMCGO��_HEN� jDFP@GO?�IYF?�OMHbHFG�OYUHJk?A?�O�
MOGBMCOHAAY]� HQ^� CGA?]� D� VG� M^KAGMCD� MOGHB�
MGGCOHCMCOGO?F?� CJ?UDbDLQ� J^MM@GB� DAGMCJ?AAGB�
VGFDCD@D� OG� OJHQL� OGBAY�� aGMFH� jDFP@GO?� SGOGJDF�
>HJHAM@DB�� =A� SGOGJDF� VGhJ^MM@D� r� VJDEHQ� jDFP@GO�
VHJHOGUDF� HSG� JHEN� A?� ?ASFDBM@DB� LTY@� p?� GUDA� DT�
lJ?Ab^TGO� h � M� ?ASFDBM@GSG� A?� lJ?Ab^TM@DBs�� c� OGC�
TUHMN� UHBMCODCHFNAG� GK^K?FGMN� J?TDCHFNAGH� VJGCDOGZ
JHEDH1�r�VJGCDOGJHEDH�O�M?QGQ�U^]H1�O�M?QGB�GCVJ?OAGB�
CGE@H� TJHADL�� gUHMN� MC?FG� LMAG1� ECG� O� M?QGQ� [J��
aJ?ODCHFNMCOH� HMCN� UO?� OJ?kUHIAY]� UJ^S� UJ^S^
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GMAGOAY]� CHEHADL�� c� IYFG� AHMGQAHAAG1� ECG� J?AG� DFD�
VGTUAG� r� M@GJHH� J?AG1� EHQ� VGTUAG� r� DM@^MMCOHAA?L�
@GQIDA?bDL� >HJHAM@DBhjDFP@GO� UGFkA?� I^UHC� J?TJ^Z
WDCNML�� c� OGC� TUHMN� L�D�A?]Gk^� GCOHC�A?�VGMC?OFHAAYB�
QAGP� OYWH� OGVJGM� r� AH� IYFG� FD� IY� F^EWH1� HMFD� IY�
jDFP@GO� HKH� J?ANWH� UH@F?J?bDD� 6,� Q?JC?� VGMC?ODF�
^FNCDQ?C^Q� D� ^WHF� IY� DT� [J�� aJ?ODCHFNMCO?1� AH�
UGkDU?LMN�MGIYCDB�6fr6e�?VJHFL�r�OYMC^VFHADL�OGBM@1�
OYTO?AAGSG� AGCGB� QDADMCJ?� DAGMCJ?AAY]� UHF� GC� *,�
?VJHFLR� y� U^Q?P1� ECG� VG� CHQ� kH� MGGIJ?kHADLQ1� VG�
@GCGJYQ� jDFP@GO^� MFHUGO?FG� DUCD� O� MGMC?O� [J�� aJ?Z
ODCHFNMCO?1�HQ^�MFHUGO?FG� O�AHQ� GMC?O?CNML1�IGJLMN�UG�
@GAb?1� O� DACHJHM?]� CGSG� UHF?1� @GCGJGQ^� GA� MF^kDF��
_HOGFPbDL� M� M?QGSG� A?E?F?� MGTU?O?F?� @GQVJGQDMMY1�
DM@^MMCOHAAYH� MGEHC?ADL�� >GQVJGQDMMAYQ� IYFG�
GCAGWHADH� [J�� aJ?ODCHFNMCO?� @� xGOHC^� J?IGED]� D�
MGFU?CM@D]� UHV^C?CGO1� @GQVJGQDMMGQ� IYFG� D�
MGM^KHMCOGO?ADH� O� @?IDAHCH� UO^]� FDb1� J?UD@?FNAG�
AHMVGMGIAY]� DUCD� J^@?� GI� J^@^1� r� >HJHAM@GSG� D�
jDFP@GO?�� {CD� @GQVJGQDMMY� G@?T?FDMN� SADFYQD� D� AH�
GMC?AGODFD�@?C?MCJGlDEHM@GSG�]GU?�J^MM@GB�JHOGFPbDD��
9G� GAD1� VJD� U?AAY]� ^MFGODL]1� IYFD� AHDTIHkAY1� h �
GC@?T?CNML� GC� AD]� UFL� A?M� @?UHCGO� GTA?E?FG� IY� MC?CN�
A?� CGE@^� TJHADL� //EHQ� ]^kH1� CHQ� F^EWH`� DFD1� OG�
OML@GQ� MF^E?H1� ^QYCN� J^@D�� zHQ� SGJWH� MGTA?O?FD� IY�
QY� MOGP� GCOHCMCOHAAGMCN� T?� U?FNAHBWDH� MGIYCDL�

[� CGQ1� ECG� UG� MD]� VGJ� QAGSG� M@?T?AG� G� JGFD� jDZ
FP@GO?� OG� [JHQ�� aJ?ODCHFNMCOH1� L� @?M?FML� CGFN@G� CGB�
MCGJGAY� XCGB� JGFD1� @GCGJ?L� MOLT?A?� IYF?� M� QHkU^A?Z
JGUAGB� VGFDCD@GB�� 9?UG� M@?T?CN1� ECG� O� QGHB� V?QLCD1�
VG� @J?BAHB� QHJH1� XCG� GMC?HCML� D� A?DIGFHH� LJ@GB�
MCGJGAGB�� y� AH� VGQAP1� ECGIY� jDFP@GO� MC?ODF� JHIJGQ�
@?@DHhADI^UN� OGVJGMY� OA^CJHAAHB� VGFDCD@D1� ECGIY� GA�
CJHIGO?F� @?@D]hADI^UN� JHWDCHFNAY]� QHJ�� aGhODUDQGZ
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Q^1� GA� OMHhC?@D� VGF?S?FML� IGFNWH1� EHQ� MFHUGO?FG1� D� A?�
SGM^U?JMCOHAAYB� DAMCDA@C� J^MM@GSG� A?JGU?1� D� A?�
TUJ?OGH�VGADQ?ADH�DQ�MOGD]�DACHJHMGO��=A�AH�VGADQ?F1�
AH� ]GCHF� VGADQ?CN� D� AH�QDJDFML�M�CHQ1�ECG�CJH]FHCALL�
OGBA?� GMC?F?MN� E^kUGB� J^MM@GQ^� A?JGU^1� ECG� GA�
OHUHC� HH� AH]GCL1� DThVGU� V?F@D1� AH� VGADQ?L� AD� TA?EHZ
ADL� HH1� AD� bHFHB1� r� ECG� GA� HP� ^CGQFHA� D� ECG� O� CGQ�
OGMCGJkHAAGQ� MGE^OMCODD1� M� @GCGJYQ� IYF?� OMCJHEHA?�
JHOGFPbDL1� M@?T?F?MN� A?UHkU?1� ECG� GA?� VJDOHUHC� @�
M@GJGQ^� G@GAE?ADP� OGBAY�� =A� AH� TA?F1� @?@^P� IF?Z
SGU?JA^P� VGEO^� A?BU^C� O� J^MM@GB� ?JQDD� CH� LUGODCYH�
MHQHA?1�@GCGJYH�M�VHJOY]�kH�UAHB�MC?FD�GC@JYCG� O�AHB�
MHLCN� IHTGCOHCMCOHAAYH� ?SDC?CGJY�� aGCGQ^� GA� AH� VJGZ
LODF� JHWDCHFNAGSG1� ^FNCDQ?CDOAGSG� VJGCDOGUHBMCODL�
UGV^KHADP� O� VJHUHFY� _GMMDD� V?MM?kDJGO� TA?QHADCGSG�
T?VFGQIDJGO?AAGSG� O?SGA?�� 9?UG� M@?T?CN1� ECG� VG�
GCAGWHADP� @� XCDQ� V?MM?kDJ?Q� ^� [J�� aJ?ODCHFNMCO?�
IYFD� M?QYH� SF^IG@DH� DFFPTDD�� \^Q?FD1� ECG� ^kH� M?Q�
VG� MHIH� l?@C� oDQVGJC?`� <HADA?� D� >’�� SHJQ?Ab?QD�
UGFkHA�I^UHC�?IMGFPCAG�UDM@JHUDCDJGO?CN�D]�O�SF?T?]�
GIKHMCOHAAGSG� QAHADL�D� OGMVJHVLCMCOGO?CN� @?@GQ^� IY�
CG� AD� IYFG� ^MVH]^� D]� VJGVGOHUD�� c� UHBMCODCHFNAG1� A?�
J?TAY]� QDCDAS?]� XC?� CHQ?� G� oT?VFGQIDJGO?AAGQ�
O?SGAHo� OMHSU?� DQHF?� IGFNWGB� ^MVH]�� 9G� XCG� AH� VGZ
QHW?FG� J?TODCDP� V^CHQ� oaJ?OUYo1� o=@GVAGB� VJ?OUYo�
D� JLU^� UJ^SD]� ?A?J]DEHM@D]� FDMC@GO� M?QGB� IHWHAGB� D�
M?QGB� J?TJ^WDCHFNAGB� VJGV?S?AUY�� zHVHJN� SS�� IGFNWHZ
OD@D� VG@?TYO?PC� A?Q1� @?@� IHTT?MCHAEDO?L� OF?MCN�
QGkHC� T?U^WDCN� r� IHT� OML@D]� X@DOG@GO�r� OJ?kUHIA^P�
HB� VHE?CN�� [J�� aJ?ODCHFNMCOG� IYFG� MOLT?AG� MOGDQD�
UH@F?J?bDLQD� G� MOGIGUH� MFGO?1� OMHB� MOGHB� DUHGFGSDZ
HB�� =AG� MQGCJHFG� A?� S?THCA^P� VJGV?S?AU^� MGOHJWHAAG�
V?MMDOAG�� =CE?MCD� O� XCGB� V?MMDOAGMCD� M@?TYO?FGMN�
CGkH� MGTA?ADH� MOGHSG� IHMMDFDL1� @GCGJGH� VGQHW?FG� [J�
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aJ?ODCHFNMCO^� VJDALCN� JHWDCHFNAYH�QHJY�VJGCDO�C?Z
@D]� LOFHADB� VJLQG� ^SGFGOAGSG� ]?J?@CHJ?1� @?@� T?]O?C�
GMGIAL@?� >WHMDAM@GB� D� ^MCJGBMCOG� DT�AHSG�bDC?UHFD�D�
V^IFDEAGB� @?lHUJY� M?QGSG� J?TA^TU?AAGSG� IGFNWHODTZ
Q?�� zHVHJN1�@GAHEAG1�FHS@G�^VJH@?CN� [J��aJ?ODCHFNMCOG�
T?� XC^� V?MMDOAGMCN�� 9G� HMFD� VHJHAHMCDMN� QYMFHAAG� O�
C^� XVG]^� D� OYTO?CN� O� MHIH� OAGON� CG� A?MCJGHADH1� @GZ
CGJGH�CGSU?�IYFG�VJHGIF?U?PKDQ1�CG�MC?AHC�LMAYQ1�ECG�
DA?EH� VJ?ODCHFNMCOG� AH� QGSFG� UHBMCOGO?CN1� AH� JDM@^L�
GMC?CNML� O�VGFAGQ�GUDAGEHMCOH��>CG� IY�HSG�VGUUHJk?FR�
aHCHJI^JSM@DB� S?JADTGA� AH� IYF� O� HSG� J^@?]�� //v^Jk^Z
?TAYH`� @F?MMY1� AHGJS?ADTGO?AAYH1� AH� IGHOYH1� IYFD� IY1�
@GAHEAG1�A?�HSG�MCGJGAH1�AG�GSJ?ADEDFDMN�IY�VF?CGADEHZ
M@DQ� MGE^OMCODHQ�� :� QHkU^� CHQ1� TUHMN� AHUGMC?CGEAG�
IYFG� C?@GSG� MGE^OMCODL1� ]GCL� IY� D� MG� MCGJGAY� GEHAN�
QAGSGEDMFHAAY]� SJ^VV� A?MHFHADL�

9H� C?@� U?OAG� QAH� VJDWFGMN� M� jDFP@GOYQ� SGOGJDCN�
A?� XCD� CHQY�� jY� @GMA^FDMN� OGVJGM?� G� CGQ1� IYF?� FD�
OGTQGkAGMCN� VJHUGCOJ?CDCN� @?C?MCJGl^1� HMFD� IY� O�
M?QGQ� A?E?FH� [J�� aJ?ODCHFNMCOG� VGMC?ODFG� OGVJGM� G�
OF?MCD� JHIJGQ1� GVHJFGMN� A?�dGM^U?JMCOHAA^P� \^Q^1�AH�
UGV^MCDFG� IY� VGFDCDEHM@GB� JGFD� xGOHC?� D� cMVGFZ
ADCHFNAGSG� >GQDCHC?� D1� O� MF^E?H� MGVJGCDOFHADL1�
?JHMCGO?FG� IY� HSG� SF?O?JHB�� y� MEDC?F� D� MEDC?P� XC^�
OGTQGkAGMCN� EDMCG� CHGJHCDEHM@GB�� 9G� jDFP@GO� ^COHJZ
kU?F1� ECG� O� VHJOYH� UAD� VHJHOGJGC?� S?JADTGA� IYF� O�
J^@?]� dGM^U�� \^QY1� D� HMFD� IY� XCGC� VHJOYB� QGQHAC� AH�
IYF� ^V^KHA1� VGFGkHADH� QGSFG� IYCN� MV?MHAG�� =EHODUAG1�
M� XCDQ� MOLT?A� D� OGVJGM� G� jD]?DFH�� nMFD� IY� UDA?MCDL�
^UHJk?F?MN� A?� CJGAH1� OF?MCN� D� HH� VJHMCDk� IYFD� IY�
MG]J?AHAY�� 9G� L� AH� ODk^1� @?@DQ� GIJ?TGQ� XCG� QGSFG� IY�
^U?MCNML� [J�� aJ?ODCHFNMCO^� IHT� QGA?J]?�� >?@DH� MDFY�
MG]J?ADFD� IY� HSG� VJHMCDk�D�?OCGJDCHCR� :� SF?OAGH1�@?@
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IY� GAG� MVJ?ODFGMN� M� OGVJGMGQ� G� OGBAH1� r�XCDQ�GMHF@GQ�
OMHB� JHOGFPbDDR

y� ]GJGWG� VGQAP1� ECG� jDFP@GO� AHGUAG@J?CAG� OGTZ
I^kU?F� OGVJGM� G� AHGI]GUDQGMCD� IGFHH� COHJUGB� D� JHZ
WDCHFNAGB� IGJNIY� M� J?MC^KHB� ?A?J]DHB�� {CG�kH�UHF?FD�
D�UJ^SDH��9G�L�AH�VGQAP1�ECGIY�IYFD�VJHUFGkHAY�@GSU?h�
ADI^UN�@?@DHhADI^UN�GVJHUHFHAAYH�VJ?@CDEHM@DH�QHJY1�
ECGIY�GAD�GIM^kU?FDMN�[J��aJ?ODCHFNMCOGQ��=CM^CMCODH�
]GJGWG�GJS?ADTGO?AAGB�VGFDbHBM@GB�MDFY�D�IHT^MFGOAG�
VJHU?AAGB� VJ?ODCHFNMCO^� MDFY� OGHAAGB� V?J?FDTGO?FD�
HSG�� gUHMN� D� IYF� T?JGUYW� J?TJ^WHADL1� D� JGMC^� HSG� AH�
QGSF?� OGMVJHVLCMCOGO?CN� OML� GSJGQA?L� XAHJSDL1� VJGZ
LOFHAA?L� [J�� aJ?ODCHFNMCOGQ� O� UHFH� GJS?ADEHM@GSG�
T?@GAGU?CHFNMCOGO?ADL�� :� @JGQH� CGSG1� @?kUYB� DT�
QDADMCJGO� IYF� A?MCGFN@G� VGSFGKHA�MOGDQ�OHUGQMCOGQ1�
ECG� AD� ^� @GSG� DT� AD]� AH� IYFG� OJHQHAD� VJ?@CDEHM@D�
GIU^QYO?CN� CG1� ECG� @?M?FGMN� UJ^SD]� OHUGQMCO1� D�
VJHUF?S?CN� @?@DHhADI^UN� @GA@JHCAYH� QHJY�� [� E?MCAY]�
MGOHK?ADL]� GIM^kU?FDMN� FDWN� GIKHVGFDCDEHM@DH�
OGVJGMY�� >GAHEAG1� jDFP@GO� AHGUAG@J?CAG� GIJ?K?F�
OADQ?ADH� ]GCL� IY1� A?VJDQHJ1� A?� AHGI]GUDQGMCN�
VG@GAEDCN� M� IHTGIJ?TAYQ� M@?AU?FGQ1� AHOGTIJ?AAG�
COGJDOWDQML� VHJHU� UGQGQ� >WHMDAM@DB� D� O� AHQ� M?QGQ��
9G� @?@� XCG� MUHF?CNR� r� A?� XCGC� OGVJGM� ^� AHSG� GCOHC?�
AH� IYFG�

cMCGJDL� ^]GU?� jDFP@GO?1� A?OHJAG1� GEHAN� VGFAG� DQ�
DTFGkHA?� O� ^kH� A?VDM?AAGQ� VHJOGQ� CGQH� DMCGJDD� J^MZ
M@GB� JHOGFPbDD�� m?@CDEHM@D1� @GAHEAG1� XCGC� ^]GU� IYF�
UHFGQ� J^@� MGbD?FDMCGO1� @GCGJYQ� O� U?AAGQ� MF^E?H� VGZ
QGS�:FNIHJ�zGQ?1�VJDH]?OWDB�+�?VJHFL�O�aHCHJI^JS��9H�
VGQAP1� UG� VJDHTU?� FD� zGQ?� DFD� ^kH� O� *fh]� EDMF?]�
?VJHFL� jDFP@GO�O�GUAG�^CJHAAHH�QGH�VGMHKHADH�M@?T?F�
QAH1� ECG� GA� O� M?QGQ� UHFH� U^Q?HC1� AH� F^EWH� FD� HQ^� VHZ
JHU?CN�VGJClHFN�QDADMCJ?�DAGMCJ?AAY]�UHF�zHJHKHA@G
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p`GA1� VG� @J?BAHB� QHJH1� AH� MGOMHQ� O� XCD]� OGVJGM?]�
IHTSJ?QGCAYB� D� ]GCN� M� VGMF?QD� I^UHC� O� MGMCGLADD�
SGOGJDCN`s5� M� CHQ1� ECGIY� j?A^BFGO� OTLF� lDA?AMY� p?�
QGkHC�IYCN1�‚DAS?JHO�r� lDA?AMY1�?� j?A^BFGO�r�THQFHZ
UHFDHs1� VHJHU?O� VGJClHFN� QDADMCJ?� A?JGUAGSG� VJGZ
MOHKHADL� HQ^1� jDFP@GO^�� 9G� L� AH� VGUUHJkDO?F� XCGB�
QYMFD1� D� jDFP@GO� OM@GJH� M?Q� HH� GMC?ODF�� >?@� J?T� O�
XCG� kH� OJHQL� OHJA^FML� O� _GMMDP� ;HJAGO1� D� @?QV?ADL�
VJGCDO� jDFP@GO?� A?E?F?MN� OGOMP�� [� CGQ� MGOQHMCAGQ�
T?MHU?ADD� [JHQHAAGSG� aJ?ODCHFNMCO?� M� >GQDCHCGQ�
dGM^U?JMCOHAAGB� \^QY� D� cMVGFADC�� >GQDCHCGQ� xGOHC?�
UHV^C?CGO1� O� @GCGJGQ� GIM^kU?FDMN� OGVJGMY� OAHWAHB�
VGFDCD@D� D� MUHF?AG� IYFG� ;HJAGOYQ� T?LOFHADH� G� CGQ1�
ECG� VGJ?hUH� _GMMDD� VHJHMC?CN� SGOGJDCN� M� nOJGVGB�
LTY@GQ� `IHUAGB� JGUMCOHAADbY`1� GA� VJLQG� T?LODF1� MG�
MOGBMCOHAAYQD� HQ^� VGWFYQD� ^kDQ@?QD1� MF?UHAN@GB�
^FYI@GB� D� @JDOFLADLQD1� ECG� D� GA� D� HSG� UJ^TNL�
IHTSJ?ADEAG� ^O?k?PC� a�� 9�� jDFP@GO?1� MEDC?PC� HSG�
^E?MCDH� OG� [J�� aJ?ODCHFNMCOH� AHGI]GUDQYQ1� AG� ECG� VG�
D]� QAHADP� GA� IY� F^EWH� QGS� J?TOHJA^CN� MOGD� C?Z
F?ACY� A?� FPIGQ� UJ^SGQ� VGMC^1� ]GCL� IY� O� @?EHMCOH�
QDADMCJ?� A?JGUAGSG� VJGMOHKHADL�� [� CG� kH� OJHQL�
VJGDTGWHF� JHT@DB� DAbDUHAC� M� >HJHAM@DQ1� O� MOLTD� M�
U?AAYQ� DQ� IPJG� VJHMMY� GlDbDGTAYQ� $���#"�†#&� G�
CGQ1� ECG� VJHUMCGDC� GV^IFD@GO?ADH� VJ?ODCHFNMCOHAAGZ
SG� MGGIKHADL� VG� OGVJGM?Q� DAGMCJ?AAGB� VGFDCD@D�� =�
CGQ1� ECG� XCG� $���#"�†#&ˆ�U?AG� >HJHAM@DQ1� L� ^TA?F� GC�
<NOGO?� pDSJ?OWHSG� O� IPJG� SF?OA^P� JGFNs�� jAH� IYFG�
]GJGWG� DTOHMCAG1� ECG� AD� G� EHQ� VGUGIAGQ�AH� IYFG� JHED�
OG� [J�� aJ?ODCHFNMCOH1� D� L� ^MQGCJHF� O� VGMC^V@H�
>HJHAM@GSG� AHUGV^MCDQYB� VGUOG]1� ECGIY� AH� M@?T?CN�
VJGOG@?bDP�� zGCE?M� kH� L� MGGIKDF�GI� XCGQ� jDFP@GO^�O�
VJGDM]GUDOWHQ� O�CG�OJHQL�T?MHU?ADD�[JHQ��aJ?ODCHFNZ
MCO?�� aG� G@GAE?ADD� T?MHU?ADL� jDFP@GO� GIJ?CDFML� M
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OGVJGMGQ1� @CG� U?F� C?@GH� T?OHUGQG� AHMGGCOHCMCO^PKHH�
UHBMCODCHFNAGMCD� $���#"�†#&ˆ� VJHMMH�� >HJHAM@DB� AHZ
M@GFN@G� MQ^CDFML1� VYC?FML� ^ODFDO?CN1� SGOGJL1� ECG� GA�
AH� GCOHE?HC� T?� C^� lGJQ^1� O� @GCGJGB� VJHMM?� VHJHU?F?�
HSG� MFGO?1� AG� O� @GAbH� @GAbGO� T?LODF1� ECG� VJD�
MFGkDOWD]ML� GIMCGLCHFNMCO?]� C?@GH� MGGIKHADH� GA�
MEDC?HC� AHGI]GUDQYQ�� zGSU?� jDFP@GO� M@?T?F� @A��
<NOGO^1�ECG1�HMFD�>HJHAM@DB�AH�GVJGOHJSAHC�MGGIKHADL1�
GA1� jDFP@GO1� AHQHUFHAAG� VGU?MC� O� GCMC?O@^�� z?@� @?@�
^kH� IYFG� VGTUAG� D� OMH� ^MC?FD1� JHWHAG� IYFG� GIM^UDCN�
OGVJGM� OHEHJGQ�� aJGDTGWFG� GEHAN� I^JAGH� T?MHU?ADH1� O�
@GCGJGQ� >HJHAM@DB� VGE^OMCOGO?F� MHIL� MGOHJWHAAG�
GUDAG@DQ1� C?@� @?@� U?kH� HSG� A?DIGFHH� COHJUYH� MCGJGAZ
AD@D� A?]GUDFD� UGV^KHAAYB� DQ� VJDHQ� MGOHJWHAAG�
AHVJDFDEAYQ� D� AHOGTQGkAYQ�� nQ^� VJDWFGMN� ^MC^VDCN1�
D�GA�VG�CHFHlGA^�pDT�QGHSG�@?IDAHC?s�MUHF?F�CJHI^HQGH�
GVJGOHJkHADH�� [QHMCH�M�CHQ1�GUA?@G� IYF�VGUALC�OGVJGM�
G� CGQ1� ECG� UH@F?J?bDL� G� T?U?E?]� OGBAY� GlDbD?FNAG� AH�
MGGIKHA?� MGPTAD@?Q� D� VGCGQ^� LOFLHCML� @?@� IY�
UG@^QHACGQ� FDWN� UFL� OA^CJHAAHSG� ^VGCJHIFHADL1� ECG1�
J?T^QHHCML1� VGUJYO?HC� HSG� TA?EHADH�� xGGCOHCMCOHAAG�
XCGQ^� VJHU~LOFHAG� IYFG� CJHIGO?ADH� GlDbD?FNAG�
^OHUGQDCN� UDVFGQ?CDEHM@D]� VJHUMC?ODCHFHB� G� OTSFLUH�
[J�� aJ?ODCHFNMCO?� VG� U?AAGQ^� OGVJGM^�� aJGCDO� XCGSG�
CJ^UAG� IYFG�MVGJDCN1� jDFP@GO^�VJDWFGMN�MGSF?MDCNML•�
D�CGSU?�^kH� IYFG�JHWHAG1�ECG�AGC?�QDADMCJ?�DAGMCJ?AZ
AY]� UHF� I^UHC� GIM^kUHA?� OG� OMHQ� MGMC?OH� [J�� aJ?ODZ
CHFNMCO?1� ECG� D� VJGDTGWFG�� [� CG� OJHQL� :�� c�� d^E@GO�
IYF� IGFHA1� ^� AHSG� IYFG� GMF?IFHADH� MHJUHEAGB� UHLZ
CHFNAGMCD1� D� T?MHU?ADL� VJGDM]GUDFD� ^� AHSG�� y� GEHAN�
GCEHCFDOG� VGQAP1� ECG� UGFGkHAAYB� jDFP@GOYQ� VJGH@C�
VJD� VHJOGQ� HSG� VJGECHADD� VJGDTOHF� A?� OMH]1�D�U?kH�A?�
>HJHAM@GSG1� OVHE?CFHADH� IHMMVGJAG�VJDHQFHQGSG1�r�Q?Z
FG� CGSG1� OVHE?CFHADH1� ECG� jDFP@GO� TUHMN� VJGLODF
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Q?@MDQ^Q� ^MC^VEDOGMCD� D� SGCGOAGMCD� DUCD� A?OMCJHE^�
MOGDQ� VJGCDOAD@?Q�� aGCGQ^� OA?E?FH� VJHADL� HFH�
T?OLT?FDMN1� AG� VGCGQ� >HJHAM@DB� MC?F� VJDUDJ?CNML� @�
GCUHFNAYQ� OYJ?kHADLQ1� VJHUF?S?L� @J?BAH� AH^U?EAYB�
O?JD?AC1� A?MCJGHADH� MC?FG� VGJCDCNML1� GIYEAYB� FDEAYB�
?AC?SGADTQ�U?F�MHIL�VGE^OMCOGO?CN�O�VGOYWHAAGQ�CGAH�
D� JHT@D]� OY]GU@?]�� [MHhC?@D1� O� @GAbH� @GAbGO1� ^U?FGMN�
GIGBCD� J?TAGSF?MDL�D� GI~HUDADCNML� A?� GUAGQ�CH@MCH1� r�
A?�CGQ1�@GCGJYB� IYF�GV^IFD@GO?A�� jDFP@GO1�VGQADCML1�
O� @GAbH� T?MHU?ADL� VGUEHJ@A^F1� ECG� MC?FG� IYCN� VJ?Z
ODCHFNMCOG�bHFD@GQ�MGFDU?JAG�M�U?AAYQ�UG@^QHACGQ�D�
IHJHC� A?� MHIL� GCOHCMCOHAAGMCN� T?� HSG� MGUHJk?ADH��
>HJHAM@DB� AH� OGTJ?k?F�� =EHODUAG1� O� XCGQ� MF^E?H�
TUJ?OYB� MQYMF� D� J?T^QAGH� GCAGWHADH� @� UHF^� G@?Z
T?FDMN� O� AHQ� MDFNAHH� V?JCDBAY]� WGJ�� x� UJ^SGB� MCGZ
JGAY1� O� U?AAGB� GIMC?AGO@H� GA1� VGhODUDQGQ^1� AH� MEHF�
OGTQGkAYQ� @GAM^FNCDJGO?CN� MOGD]� UJ^THB1� UGIJGMGOHZ
MCAG� ^OHJHAAYB1� ECG� D� UFL� AD]� AGC?� LOFLHCML� OVGFAH�
VJDHQFHQGB�� =A?� IYF?� GV^IFD@GO?A?� O� ‡� GC�6f�?VJHFL��
aJGDTGWFD�DTOHMCAYH�MGIYCDL1�VGUJGIAG�DTFGkHAAYH�O�
CGSU?WAD]� S?THC?]�� z?@� @?@� UHQGAMCJ?bDD� IYFD� A?Z
VJ?OFHAY� VJGCDO� jDFP@GO?1� [J�� aJ?ODCHFNMCOG� OYZ
A^kUHAG� IYFG� GlDbD?FNAG� T?LODCN1� ECG� AGC?� IYF?� DQ�
GUGIJHA?� IHT� J?TAGSF?MDL� M� ENHB� IY� CG� AD� IYFG� MCGZ
JGAY�� [� M^KAGMCD� SGOGJL1� OML� XC?� UHQGAMCJ?bDL� IYF?�
MGOHJWHAHBWDQ� V^lGQ� D� OYTO?F?� GEHAN� OA^WDCHFNAYH�
@GACJUHQGAMCJ?bDD�� 9G� MGTU?FGMN� GIGMCJHAAGH� D� VGZ
OYWHAAGH� A?MCJGHADH�� [HJGLCAG1� CGC� l?@C1� ECG� O� OGVZ
JGMH�G�AGCH�>HJHAM@DB�OYA^kUHA�IYF�MGFDU?JDTGO?CNML�
lGJQ?FNAG� M� jDFP@GOYQ1� GIGMCJDF� D� FDEAYB� ?AC?SGZ
ADTQ�� xGbD?FDMCY� ^VGJAG� VJGUGFk?FD� MOGP� J?IGC^1�
zGQ?� DSJ?F� UO^MQYMFHAA^P� JGFN� D� GCTYO?FML� G� jDZ
FP@GOH� VJHAHIJHkDCHFNAG� D� OJ?kUHIAG�� 9G� C?@� @?@� @
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CGQ^� OJHQHAD� jDFP@GO}� G@GAE?CHFNAG� JHWDF� AH� ^MC^Z
V?CN1� CG� LMAG� IYFG1� ECG� UGFkHA� VJGDTGBCD� @JDTDM� ^kH�
VG� DADbD?CDOH� [J�� aJ?ODCHFNMCO?�� =A� D� VJGDTGWHF�� >?Z
@^P�JGFN�VJD�XCGQ�DSJ?FD�VJGEDH�QDADMCJYh@?UHCY1�r�L�
AH� IHJ^MN� CHVHJN� M@?T?CN�� jDFP@GO^� IYF� VJHUFGkHA�
VGJClHFN� QDADMCJ?� A?JGUAGSG� VJGMOHKHADL1� GA� @?CHZ
SGJDEHM@D� GC@?T?FML� D� ^H]?F� DT� T?MHU?ADL� ^kH� AH�
QDADMCJGQ��9?�MFHU^PKHH�^CJG�QY�M� [DA?OHJGQ�IYFD�^�
AHSG1� VG� VGJ^EHADP� ƒHACJ�� >GQDCHC?1� D� UGFSG� D� A?MZ
CGBEDOG� ^SGO?JDO?FD� HSG� GMC?CNML� D� MGSF?MDCNML� VJDZ
ALCN� VGJClHFN� QDADMCJ?� A?JGUAGSG� VJGMOHKHADL�� 9?Q�
@?T?FGMN1� ECG� ^]GU� jDFP@GO?� GUAGOJHQHAAG� M� OOHZ
UHADHQ� O� MGMC?O� VJ?ODCHFNMCO?� MGbD?FDMCGO� HMCN�
A?E?FG� @J^WHADL��>GAHEAG1�QY�VJD�XCGQ�A?]GUDFD1�ECG1�
GMC?O?LMN� O� VJ?ODCHFNMCOH1� jDFP@GO1� ]GCL� D� T?ADQ?L�
VGMC� QDADMCJ?� A?JGUAGSG� VJGMOHKHADL1� UGFkHA� DQHCN�
OGTQGkAGMCN� OFDLCN� A?� DAGMCJ?AA^P� VGFDCD@^� D� IYCN�
OMH� OJHQL� O� HH� @^JMH�� {CG� IYFG� GM^KHMCODQG� O� MOLTD� M�
OGTAD@WDQ� CGSU?� VJGH@CGQ� GMGIGSG� MGOHK?ADL1� OYUHZ
FHAAGSG� DT� MGMC?O?� [J�� aJ?ODCHFNMCO?� D� UGFkHAZ
MCOGO?OWHSG� OHU?CN� OGVJGM?QD� GIGJGAY1� ?� A?JLU^� M�
ADQD� D� GIKDQD� OGVJGM?QD� QHkU^A?JGUAGB� VGFDCD@D��
{CG� MGOHK?ADH� IYFG� VJDU^Q?AG� VJGCDO� jDFP@GO?�� jY�
VJHUF?S?FD� HQ^� VJD� DTQHADOWD]ML� ^MFGODL]� OGMZ
VGFNTGO?CNML� DQ� O� DACHJHM?]� UHF?� D� GMC?CNML� O� VJ?Z
ODCHFNMCOH1� GI^MFGOFDO?L� MOGH�U?FNAHBWHH� VJHIYO?ADH�
CHQ1�ECG�GA�I^UHC�GUADQ�DT�EFHAGO�MGOHK?ADL�� jDFP@GO

[� XCG� kH� OJHQL� [J�� aJ?O1� VJDWFG� @� JHWHADP� G�
AHGI]GUDQGMCD� VGVGFADCN� MOGB� MGMC?O� MGbD?FDMC?QD�
pMQ��UH@F?J?bDP�6e�?VJHFLs�� jDFP@GO�IYF�VJDAbDVD?FNZ
AG� VJGCDO� XCGSG� D� GEHAN� AH]GCL� MGSF?MDFML� A?� CH@MC�
UH@F?J?bDD�� =I� XCGQ� L� ]GE^� M@?T?CN� HKH� GCUHFNAG�
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AH� MGSF?MDFML�� xVHJO?� GA� MVGJDF1� AG� VGCGQ1� @GSU?�
?JS^QHACY� IYFD� DMEHJV?AY1� GA� M@?T?F� I^@O?FNAG�
MFHU^PKHH�� //[GTQGkAG1�ECG�O?WD�UGOGUY�VJ?ODFNAY1�AG�
^�QHAL�HMCN� OA^CJHAADB�SGFGM1�SGOGJLKDB�QAH1�ECG�L�AH�
UGFkHA�DQ�MFHUGO?CN��>GSU?�^�QHAL�IYO?HC�C?@GH�LMAGH�
D� GVJHUHFHAAGH� MGTA?ADH1� ]GCL� IY�D�AHQGCDODJGO?AAGH1�
AHGI]GUDQGB�FDADD�VGOHUHADL1�L�MFHU^P�HQ^��y�AH�QGS^�
VGMC^VDCN� DA?EH`�� jY� VGALFD1� ECG� OGVJGM� DMEHJV?A1� D�
JHCDJGO?FDMN�� x� XCGB� QDA^CY� A?E?FML� QHkU^� jDFP@GZ
OYQ� D� [J�� aJ?ODCHFNMCOGQ� J?TJYO� VG� M^KHMCO^�

y� ^kH� ^VGQLA^F� G� UH@F?J?bDDhOGTTO?ADD� 6e�?VJHFL1�
O� @GCGJGB� IYFG� GIHK?AG� GIJ?KHADH� @� MGbD?FDMC?Q� M�
VJHUFGkHADHQ�DQ�VJDALCN�^E?MCDH�O�VJ?ODCHFNMCOH��{CG�
OGTTO?ADH� IYFG� J?TODCDHQ� CGB� DUHD� pA?� @GCGJGB� E^CN�
AH� M� M?QGSG� A?E?F?� A?MC?DO?F� d^E@GO1� ?� VGCGQ� D�
j?A^BFGOs1� ECG� [J��aJ?ODCHFNMCOG�UGFkAG�^BCD1�M@?T?O�
MCJ?AH1� ECG� GAG� MUHF?FG� D� VGEHQ^� U?FNAHBWDH� ^MDFDL�
GAG� MEDC?HC� IHMVFGUAYQD�� MOGHSG� JGU?� XVDC?lDL� DFD�
VGFDCDEHM@GH� T?OHK?ADH�� 9G� OGTTO?ADH� l?@CDEHM@D� AH�
T?LOFLFG� GI� ^]GUH� VJ?ODCHFNMCO?�� =AG1� O� M^KAGMCD1�
J?M@JYO?FG� OG� OMHQ� HH� GI~HQH� @?JCDA^� CGSG1� ECG�
VJGDM]GUDFG� O� MCJ?AH1�D�UHF?FG� OYOGU��DFD�r�@J^WHADH�
D� SDIHFN� //T?OGHO?ADB� JHOGFPbDD`1� DFD� r� VGUUHJk@?�
OF?MCD� A?MHFHADHQ1� VJDTYO?HQYQ� @� UGIJGOGFNAGQ^�
VGUEDAHADP�� xGMC?OFHADH� XCGSG� UG@^QHAC?� IYFG� VGZ
J^EHAG� >G@GW@DA^�� jDFP@GO� OVGMFHUMCODD� ^COHJkU?F1�
ECG� >G@GW@DAM@DB� CH@MC1� IF?SGU?JL� >HJHAM@GQ^1� VJHZ
OJ?CDFML� O� GCOFHEHAAGH� MGbDGFGSDEHM@GH� J?MM^kUHADH1�
FDWHAAGH�OML@GB�VJ?@CDEHM@GB�MDFY��{CG�r�VJH^OHFDEHAZ
AYB� GCTYO�� >HJHAM@DQ� r� D� U?kH� AH� DQ1� ?� JHU?@bDHB�
//\HF?� 9?JGU?`� r� IYFG� OOHUHAG� O� OGTTO?ADH� CGFN@G� AHZ
M@GFN@G� MCJG@1� @GCGJYH1� UHBMCODCHFNAG1� UGOGFNAG� C^Z
Q?AAG� D� GCOFHEHAAG� DTF?S?FD� VJDEDAY� VJGDM]GUDOWHB�
AH^JLUDbY� D� ODUHFD� HH� @GJAD� O� CGQ1� ECG� MC?JYH
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GIKHMCOHAAGhVGFDCDEHM@DH�M@JHVY�J^]A^FD�VJHkUH1�EHQ�
^MVHFD� MFGkDCNML� D� G@JHVA^CN� AGOYH� MOLTD�� {CG1� @GZ
AHEAG1� IYF?� oMGbDGFGSDL`1� AG� OVGFAH� IHTGIDUA?L� D� AH�
GA?� VJDU?O?F?� GMAGOAGB� CGA� OGTTO?ADP�� nMFD� GAG� IYFG�
MF?IYQ� UG@^QHACGQ� p?� L� MEDC?P� HSG� GUADQ� DT� MF?Z
IHBWD]s1� CG� AH� VG� ODAH� >HJHAM@GSG� D1� @GAHEAG1� CHQ�
IGFHH� AH� VG� ODAH� >G@GW@DA?�� =AG� IYFG� MF?IG� O� MOGHQ�
GMAGOAGQ�CGAH1�D�AHFNTL�GCJDb?CN1� ECG�HSG�DUHGFGSDL�r�
MC?OLK?L� OG� SF?O^� ^SF?���$	�������� � VGUEDAHADH�
SJ?kU?A� DQD� kH� DTIJ?AAGB� OF?MCD� r� GEHAN� IYF?� MJGUZ
AD� DUHGFGSDD� ?A?J]DTQ?�� [G� OML@GQ� MF^E?H1� M^CN� UHF?�
IYF?� AH� O� XCD]� ^OHK?ADL]1� ?� O� VJDTYOH� MGbD?FDMCGO��
>?kHCML1� [J�� aJ?ODCHFNMCOG� M?QG� AH� OHJDFG1� ECG� GAD�
GC@FD@A^CML�� 9G� MGbD?FDMCY� VGALFD1� ECG� U?FNAHBWDB�
GC@?T� MGTU?F� IY� VJGCDO� AD]� MDFNAGH� GJ^UDH� D� MUHF?F�
IY� D]� VGFGkHADH� oIHTGCOHCMCOHAAY]� @JDCD@GOo� D�
o@GACJGFHJGOo� @J?BAH� T?CJ^UADCHFNAYQ�� =AD� VGWFD� O�
QDADMCJY�� [� M^KAGMCD� SGOGJL1� M� XCGB� QDA^CY� QGkAG�
IYFG� M@?T?CN1� ECG� UAD� [J�� aJ?ODCHFNMCO?1� VGMC?OFHAZ
AGSG� oVGIHUGAGMAGB� JHOGFPbDHBo1� r� MGECHAY1� ECG� QY�
VHJHWFD� O� VHJDGU� OML@D]� QDADMCHJM@D]� @JDTDMGO1� DT�
@GCGJY]� @?kUYB� GMF?IFLHC�OF?MCN1� r� ECG� GMC?AGODCNML�
A?� V^CD� @� CGJkHMCO^� IGFNWHODMCM@D]� MCJHQFHADB�
I^UHC�AHOGTQGkAG��nMFD� IY� jDFP@GO�AH�^WHF� O�VHJOYH�
UAD�Q?L1�h �OMH�J?OAG�HQ^�IYFG�AH�VG�V^CD�M�ƒHJHCHFD�D�
x@GIHFHOYQ�

o>GAC?@CA?L� @GQDMMDLo1� G� @GCGJGB� L� ^kH� AHGUAGZ
@J?CAG� ^VGQDA?F1� IYF?� GIJ?TGO?A?� xGOHCGQ� J?IGED]� D�
MGFU?CM@D]� UHV^C?CGO� *f� Q?JC?1� VJDEHQ� O� VHJOYB� HH�
MGMC?O� OGWFD� ;]HDUTH1� x@GIHFHO1� xCH@FGOh9?]?Q@DM1�
mDFDVVGOM@DB� D� x^]?AGO�� [� @GAbH� Q?JC?� ƒHJHCHFD�
T?QHADF� xCH@FGO?�� [VJGEHQ1� HMFD� V?QLCN� QAH� AH�
DTQHALHC1� GAD� VHJOGH� OJHQL� ^E?MCOGO?FD� MGOQHMCAG��
gA?EDCHFNAG� VGTkH� VGLODFML� ;HJAGO�� [� CHEHADH� VHJOY]
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AHUHFN� M^KHMCOGO?ADL� [J�� aJ?ODCHFNMCO?� T?MHU?ADL� O�
@GAC?@CAGB� @GQDMMDD� VJGDM]GUDFD� E?MCG1� J?T?� CJD� O�
AHUHFP1� DAGSU?� D� IGFNWH1� OMHSU?� VG� OHEHJ?Q1�UGOGFNAG�
VGTUAG1� VG� G@GAE?ADD� T?MHU?ADL� [J�� aJ?ODCHFNMCO?1� O�
XCD]� MF^E?L]�OMHSU?�MG@J?K?HQGSG��dF?OAYQ�UHBMCO^PZ
KDQ� FDbGQ� O� XCD]� T?MHU?ADL]� IYF� xCH@FGO�� y� OVHJOYH�
CGSU?� M� ADQ� VGTA?@GQDFML1� AH� VGUGTJHO?F� AD� CGSG1�
ECG� GA� HOJHB1� AD� CGSG1� ECG� T?� HSG� IF?SGTO^EAYQ�
VMHOUGADQGQ� M@JYO?HCML� GCAPUN� AH� IF?SGTO^EA?L�
VGUFDAA?L� l?QDFDL��zHQ�AH�QHAHH1�@GAHEAG1�QGSF?�IYCN�
DTOHMCA?� DMCGJDL1� r� OVGMFHUMCODD� J?M@JYC?L� <�� <NOGZ
OYQ1� r� G� CGQ1� @� @?@DQ� ^ADkHAAYQ� OMHVGUU?AAHBWDQ�
]GU?C?BMCO?Q� VJDIHS?F� 9?]?Q@DM� UFL� CGSG1� ECGIY�
oFHS?FDTGO?CN`� MOGB� VMHOUGADQ� D� GlDbD?FNAG� T?Z
QHADCN� DQ� MOGP� VGUFDAA^P� l?QDFDP�� 9G� @?@� IY� CG� AD�
IYFG1� M� VHJOGB� kH� OMCJHED� A?� QHAL� VJGDTOHF?� M?QGH�
GCOJ?CDCHFNAGH� OVHE?CFHADH� HSG� Q?AHJ?1� OVGFAH� VGU]Gh�
K?L� @� l?QDFDD1� O� @GCGJGB� @?@hCG� GJS?ADEHM@D� MGEHC?Z
FDMN� oA?]?F`� D� o]?Qo�� zGA� HSG� IYF� CGAGQ� EHFGOH@?1�
^OHJHAAGSG� O� CGQ1� ECG� [J�� aJ?ODCHFNMCOG� M^KHMCO^HC�
CGFN@G� VG� HSG� QDFGMCD� D� UG� CH]� VGJ1� VG@?� XCG� HQ^�
^SGUAG�� =A� @?@� IY� J?TYSJYO?F� JGFN� S^OHJAHJ?1� A?Z
IFPU?PKHSG� T?� CHQ1� ECGIY� UGOHJHAAYB� HQ^� OGMVDC?AZ
AD@� OHF� MHIL� @?@� MFHU^HC1� AH� W?FDF1� DMVGFALF� HSG�
CJHIGO?ADL� D� OMHSU?� VGQADF1� ECG� HQ^� CG� D� CG� VGTOGZ
FHAG1� ?� OGC� XCG� r� T?VJHKHAG•� VJD� XCGQ� r� VGMCGLAAG�
VJGJYO?PKHHML� MGTA?ADH� MOGHSG� MGIMCOHAAGSG� QGS^Z
KHMCO?� D� VGUEHJ@DO?ADH� MOGHSG� OHFD@GU^WDL�� x@GFN@G�
J?T� QAH� VJDWFGMN� OYMF^WDO?CN� lJ?TY1� O� @GCGJY]�VJLZ
QG� DFD� @GMOHAAG� SGOGJDFGMN�� o[Y� pC�� H�� [J�� aJ?ODZ
CHFNMCOGs� GEHAN� ]GJGWG� OHUN� TA?HCH1� ECG� MCGDFG� IY�
A?Q� T?]GCHCN1� D� QY� IHMVJHVLCMCOHAAG� OTLFD� IY� OF?MCN�
O� MOGD� J^@D1� VJDEHQ� XCG� IYF?� IY� M?Q?L� @JHV@?L� D�
?OCGJDCHCA?L� OF?MCN�� nMFD� QY� XCGSG� AH� MUHF?FD� D�����
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AH� UHF?HQ1� CG� FDWN� VGCGQ^1� ECG� MEDC?HQ� O?M� O� A?Z
MCGLKHH�OJHQL�IGFHH�MGGCOHCMCO^PKDQD�DMCGJDEHM@GQ^�
QGQHAC^�� jY� MGSF?MDFDMN� UGV^MCDCN� O?M� @� OF?MCD1� AG�
DQHAAG� VGCGQ^� OY� O� GCAGWHADD� A?M� UGFkAY� VGQADCN�
MOGH�QHMCG1� r� OGGIKH�AH� T?IYO?CNML1� AH� VJHUVJDADQ?CN�
AD@?@D]� O?kAY]� D� GCOHCMCOHAAY]� W?SGO1� AH� VGMGOHZ
CGO?OWDMN� M� A?QD� D� AH� VGF^EDO� A?WHSG� GUGIJHADL�� z?@�
UGFkAY� OY� VGQADCN1� ECG� MCGDC� A?Q� T?]GCHCN1� D� O?M�
MHBE?M� kH� AH� I^UHC1� C?@� @?@� AD@?@GSG� M?QGMCGLZ
CHFNAGSG� TA?EHADL� D� OHM?� OY� AH� DQHHCH`�� =A� AH�
^V^M@?F� MF^E?L� J?TODO?CN� XCD� QYMFD�� aGQAP1� VG�
@?@GQ^hCG� MF^E?P� @A�� <NOGO� ^VGQLA^F� G� CGQ� VGCG@H�
VJDOHCMCODB� D� IF?SGVGkHF?ADB1� @GCGJYB� HkHUAHOAG�
VJDAGMDC� MGCAD� CHFHSJ?QQ� MG� OMH]� @GAbGO� _GMMDD1�
GIHK?PKD]� [J�� aJ?ODCHFNMCO^� VGQGKN� D� VGUUHJk@^��
`jY1� r� CGCE?M� kH� OGTJ?TDF� xCH@FGO1� r� QGSFD� IY� O?Q�
MHBE?M� kH� VJHUMC?ODCN� SGJ?TUG� IGFNWHH1� O� UHMLCN� J?T�
IGFNWHH� @GFDEHMCOG� CHFHSJ?QQ1� T?� @GCGJYQD� MCGLC�
MGCAD� CYMLE� GJS?ADTGO?AAY]� SJ?kU?A1� D� O� XCD]�
CHFHSJ?QQ?]� GC� A?M� CJHI^PC1� ECGIY� QY� OTLFD� OF?MCN� O�
MOGD� J^@D`�� {CG� IYF?� CGkH� UJ^S?L� MCGJGA?� VGTDbDD��
`jY1� UHM@?CN1� C�� H�� cMVGFA�� >GQDCHC1� MOGDQ� CHFGQ�
T?MFGALHQ� O?M� GC� OJ?kUHIAY]� ^U?JGO1� QY� OA^W?HQ�
VGUEDAHAAYQ� A?Q� Q?MM?Q� UGOHJDH� @� O?Q`�

{C?� MCGJGA?� IYF?� GMGIHAAG� AHVJDLCA?� >HJHAM@GQ^1�
@GCGJYB�M�VHJOY]�kH�W?SGO�MCJHQDFML�MC?ODCN�UHFG�C?@1�
ECG� DQHAAG� GA1� >HJHAM@DB1� LOFLLMN� //T?FGkAD@GQ� UHZ
QG@J?CDD`� D� VJGUGFk?L� lGJQ?FNAG� AGMDCN� TO?ADH�
CGO?JDK?�VJHUMHU?CHFL�cMVGFA��>GQDCHC?1�MEDC?F�r�DFD�
]GCHF1� ECGIY� UJ^SDH� MEDC?FD1� r� ECG� DQHAAG� GA1� >HZ
JHAM@DB1� VJDOFH@?HC� @� [J�� aJ?ODCHFNMCO^� OMH� MHJUb?�
//WDJG@D]� Q?MM`�� =CCGSG� GA� QHAHH� UJ^SD]� OYAGMDF�
9?]?Q@DM?�D�M�A?DIGFNWDQ�J?TUJ?kHADHQ�JH?SDJGO?F�r�
O� MGMC?OH� [J�� aJ?ODCHFNMCO?� r� A?� HSG� CGA�� =A� MEDC?F1
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OQHMCH� M� CHQ1� ECG� HSG� VGFGkHADH� OG� [J�� aJ?ODCHFNMCOH�
AH� U?HC� HQ^� OGTQGkAGMCD� VGFHQDTDJGO?CN� MG�
xCH@FGOYQ� D� //GCUHFYO?CN`� HSG�� =A� VGXCGQ^� E?MCG�
^@FGALFML� GC� ^E?MCDL� O� T?MHU?ADL]� M� @GAC?@CAGB�
@GQDMMDHB1� ?� @GSU?� IYO?F� O� AD]1� CG� CGFN@G� //VJDZ
M^CMCOGO?F`1� MDUL� OGTQGkAG� U?FNWH1� ]J?AL� ^VGJAGH�
QGFE?ADH� D� FDWN� TFGIAG� D� VJHTJDCHFNAG� VGSFLUYO?L�
MOGDQD� OMHSU?�VJDK^JHAAYQD� IFDTGJ^@DQD� SF?T?QD�A?�
GJ?CGJ?� D� A?� UJ^hSD]�� :� VG� G@GAE?ADD� T?MHU?ADL1�
GMC?OWDMN� A?HUDAH� M� @GFFHS?QDhQDADMCJ?QD1� GA� T?E?Z
MC^P� M� IGFNWGB� MCJ?MCAGMCNP� GIJ^WDO?FML� A?� @A��
<NOGO?1� ^VJH@?L� HSG� O� MFDW@GQ� IGFNWGB� QLS@GMCD� D�
UHFD@?CAGMCD� D� DT^QFLLMN1� ECG� GA� UGV^MCDF� CH� DFD�
UJ^SDH� T?LOFHADL� 9?]?Q@HM?1� AH� GCOHCDO� A?� AD]� @?@�
MFHU^HC�

9?UG� M@?T?CN1� ECG� xCH@FGO� O� DAY]� MF^E?L]� OGTZ
I^kU?F� J?TUJ?kHADH� U?kH� MJHUD� MOGD]� //UJ^THB`1�
OHJAHH� SGOGJL1� MJHUD� UJ^SD]� EFHAGO� @GAC?@CAGB�
@GQDMMDD1� C?@� @?@� UJ^THB� ^� AHSG1� VGhODUDQGQ^1�
AHQAGSG�� vYO?FD� MF^E?D1� @GSU?� ;]HDUTH� DFD� x@GIHFHO�
VHJHIDO?FD� CG�DFD�UJ^SGH�HSG� T?LOFHADH�DFD� kH�CGCE?M�
OMFHU� T?� ADQ� T?QHE?FD1� ECG� O� U?AAGQ� OGVJGMH� xCH@FGO�
SGOGJDC� FDWN� GC� MOGHSG� DQHAD� D� OYJ?k?HC� MOGH�
M^I~H@CDOAGH� QAHADH� D� ECG� `^� A?M� XCGSG� AH� IYFG�
VGMC?AGOFHAG`�� [VJGEHQ1� XCG� ADE^CN� AH� MQ^K?FG�
xCH@FGO?���� vYO?FG� U?kH1� ECG� GA� C^C� kH� VYC?FML�
OMC^V?CN� O� VGFHQD@^� MG� MOGDQD� @GFFHS?QD�� c� O�
M^KAGMCD� SGOGJL1� L� AH� TA?P1� @CG� DT� AD]� IYF� O� M?QGQ�
UHFH� MVGMGIHA� VJGCDOGVGMC?ODCN� MHIL� xCH@FGO^� O�
GCAGWHADD� IHTSJ?ADEAGSG� ?VFGQI?� D� MVGMGIAGMCD� IHTZ
T?MCHAEDOG� GCGkUHMCOFLCN� MHIL� D� MOGB� SGFGM� M� SGFGMGQ�
//CJ^ULKD]ML�Q?MM`��[VGMFHUMCODD�J?TSF?WHADH�DMCGJDD�
MG� OMHVGUU?AAHBWDQ� ]GU?C?BMCOGQ� p//VJDV?UHADH� @�
MCGV?Q`s� IYFG� MDFNAG� DMVGFNTGO?AG� VJGCDO� xCH@FGO?1
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D� GA� OYA^kUHA� IYF� A?� OJHQL� r� D� U?kH� A?UGFSG� r�
MC^WHO?CNML��9G�O�VHJOYH�AHUHFD�GA�O�M?QGQ�UHFH�DSJ?F�
@?@^PhCG� JGFN�� 9?� VHJOGQ� M~HTUH� UHFHS?CGO� xGOHC?�
J?IGED]� D� MGFU?CM@D]� UHV^C?CGO1� 6+� Q?JC?1� GA�
OYMC^V?F� M� DTFGkHADHQ� DMCGJDD� GCAGWHADB� QHkU^� [J��
aJ?ODCHFNMCOGQ� D� cMV�� >GQDCHCGQ1� VJDEHQ� J?TODO?F�
VJGH@C� OOHUHADL� OG� OMH� OHUGQMCO?� @GQDMM?JGO� xGOHC?�
`UFL� AH^MYVAGSG� A?UTGJ?� T?� OMHP� UHLCHFNAGMCNP� [J��
aJ?ODCHFNMCO?`�� jYMFN� GI� XCD]� @GQDMM?J?]� MGTU?O?F?�
GUDA�DT�M?QY]�GMCJY]�@GAlFD@CAY]�OGVJGMGO��=A?�IYF?�
GMC?OFHA?� CGFN@G� CGSU?1� @GSU?� OOHUHADH� O� MGMC?O� [J��
aJ?ODCHFNMCO?� MGbD?FDMCGO� MUHF?FG� HSG� IGFHH� //A?Z
UHkAYQ`� O� SF?T?]� xGOHC?� J?I�� D� MGFU�� UHV^C?CGO�

cT� EDMF?� UJ^SD]� EFHAGO� @GAC?@CAGB� @GQDMMDD�
UOGH� r� mDFDVVGOM@DB� D� x^]?AGO� r� VGECD� AD@GSU?� AH�
SGOGJDFD1�VG�@J?BAHB�QHJH�T?�CG�OJHQL1�ECG�L�VJDADQ?F�
^E?MCDH� O� UHF?]� [J�� aJ?ODCHFNMCO?�� aGMFH�xCH@FGO?� E?Z
KH� UJ^SD]� OYMC^V?F� x@GIHFHO�� nSG� L� J?ANWH� CGkH� MGZ
OMHQ� AH� TA?F�� {CG� GUDA� DT� M?QY]hM?QY]� Q?FPMHAN@D]�
FPUHB1� Q?FG� GU?JHAAY]1� GEHAN� GSJ?ADEHAAY]1� AG�
MF^E?BAG� IF?SGU?JL� CGQ^1� ECG� dGM^U�� \^Q?� MGTU?F?�
OMHJGMMDBM@^P�CJDI^A^�UFL�D]�VGFDCDEHM@D]�OYMC^VFHZ
ADB1�DAMVDJDJ^HQY]1�?�VGJGP�VJLQG�VJGUD@CGO?AAY]�DTh�
T?� @^FDM1� h � MUHF?OWD]ML� DTOHMCAYQD� OG� OMHB� _GMZ
MDD� O� @?EHMCOH� )�� &h���•� //J?IGED]� Q?MM`�� =A� D�
MC?J?FML� r� D� MC?J?FML� UGIJGMGOHMCAG� r� IYCN� C?@DQ�
)�� &h���•�� \?JGQ� MFGO?� GA1� @?kHCML1� OGOMH� AH�
GIF?U?HC�� 9H� TA?P1� QGkHC� IYCN1� O� JGFD� QDCDASGOGSG�
GJ?CGJ?� O� MGE^OMCO^PKHB� HQ^� MJHUH� GA� QGkHC�
VJGDTOGUDCN� DTOHMCAGH� OVHE?CFHADH1� AG� TUHMN1� SUH�
CJ?l?JHCGO�AH� IYFG1�?�VJD]GUDFGMN� IJ?CN�MGUHJk?ADHQ�
JHED1�GA�AHDTQHAAG� G@?TYO?FML�AHGIY@AGOHAAG� IHUAYQ1�
IHMVGQGKAYQ1� M@^EAYQ� r� D� JGI@DQ�� [MH� kH� AHFNTL� GCZ
JDb?CN1� ECG� O� AHQ� IYFG� IGFNWH�VJDOFH@?CHFNAGMCD1�EHQ
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O� G@J^k?OWD]� HSG�� =A� @?T?FML� VJGMCGU^WAYQ1� IGFHH�
DM@JHAADQ� r� IGFHH� UGIJGMGOHMCAYQ1� EHQ� GAD�� c1�
VGk?F^B1�GA� r�VGU�OFDLADHQ�?CQGMlHJY�dGM^U��\^QY�r�
IGFHH� GCU?O?F� MHIH� GCEHC� O� GSJGQAGMCD� MGTU?OWD]ML�
T?CJ^UAHADB�� [VJGEHQ1� HKH� AHU?OAG1� O� >DHOH1� QAH�
VJD]GUDFGMN� MFYW?CN� GC� ‚^FNSDA?1� ECG� ;]HDUTH� ^kH� O�
M?QYH�VHJOYH�UAD1�E^CN�FD�AH�E?MY1�JHOGFPbDD�OV?U?F�O�
VGFAGH� GCE?LADH� D1� ]O?C?LMN� T?� SGFGO^1� SGOGJDF1� ECG�
OMH� VJGV?FG�� ;]HDUTH� r� SGJ?TUG� IGFHH� @J?MGEA?L� lDS^Z
J?1� EHQ� x@GIHFHO�� [� AHQ� OMHSU?� IYFG1� A?� QGB� OTSFLU1�
ECGhCG� CJ?SD@GQDEHM@GH1� r� OG� OMHQ� U?kH� HSG� OAHWAHQ�
GIFD@H1� O� OYJ?kHADD� FDb?1� O� Q?AHJH� SGOGJDCN1� O�
?@bHACH�� c1� @GAHEAG1� M?QYQ� CJ?SDEHM@DQ� IYFG� CG1� ECG�
C?@GB� EHFGOH@1� @?@� ;]HDUTH1� G@?T?FML� //OGkUHQ� UHQGZ
@J?CDD`�OMHB�_GMMDD1�VJHUMHU?CHFHQ�xGOHC?�J?IGED]�UHZ
V^C?CGO1� OFDLCHFNAGB� lDS^JGB�D1� VG� @J?BAHB�QHJH� O�CG�
OJHQL1� I^U^KDQ� @?AUDU?CGQ� O� VJHUMHU?CHFD� uEJHUDZ
CHFNAGSG� xGIJ?ADL1� ?� VGk?F^B1� r� D� O� VJHTDUHACY�
JGMMDBM@GB� JHMV^IFD@D�� [� T?MHU?ADL]� M� @GAC?@CAGB�
@GQDMMDHB�GA�OYMC^V?F�CGSU?1�@GSU?�A?UG�IYFG�VJDU?CN�
GMGI^P� OHM@GMCN� T?LOFHADP� DFD� T?VJGM^�� 9G1� @?kHCML1�
D� GA� GCAGMDFML� GCJDb?CHFNAG� @� xCH@FGO^�

g?MHU?ADL� M� @GAC?@CAGB� @GQDMMDHB� VJGDM]GUDFD� AH�
@?kUYB� UHAN� D� AH� O� GVJHUHFHAAYH� UAD�� cADbD?CDO?� D]�
E?KH� OMHSG� DM]GUDF?� GC� M?QGB� @GQDMMDD�� MGGIK?FGMN�
GCC^U?� pGIY@AGOHAAG� XCG�UHF?F� ;]HDUTHs1� ECG�@GQDMMDL�
kHF?F?� IY� DQHCN� MGOHK?ADH� M� [J�� aJ?ODCHFNMCOGQ� UFL�
GIM^kUHADL�AH@GCGJY]� OGVJGMGO�� aJD�XCGQ1�O� IGFNWDAZ
MCOH� MF^E?HO1� VJ?ODCHFNMCOG� T?J?AHH� AH� IYFG� ^OHUGQZ
FHAG� G� CGQ1� @?@DH� I^U^C� VGMC?OFHAY� OGVJGMY1� D� A?�
XCGB� VGEOH� VGJGP� VJGDM]GUDFD� UGOGFNAG� T?I?OAYH�
AHGkDU?AAGMCD1� GIA?J^kDO?OWDH� OMP� MCHVHAN�J?TAGMCD�
OG� OTSFLU?]� A?� GCAGMDCHFNAGH� TA?EHADH� CGSG� DFD�
UJ^SGSG�l?@C?�DFD�QHJGVJDLCDL��y�VGQAP1�ECG�GUADQ�DT
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OGVJGMGO1� A?DIGFHH� VJDOFH@?OWD]� OADQ?ADH�A?�VHJOY]�
VGJ?]1�IYF�OGVJGM�G�VG]GJGA?]�kHJCO�JHOGFPbDD��xGOHC�
J?I�� UHV^C?CGO� M� IGFNWGB� IHMbHJHQGAAGMCNP� ]GCHF�
QGAGVGFDTDJGO?CN� XC^� bHJHQGADP�� 9H� VJHUO?JLL� [J��
aJ?ODCHFNMCOG1� cMVGFADC�� >GQDCHC� A?TA?EDF� UHAN1�
GV^IFD@GO?F�bHJHQGAD?F�VG]GJGA�D�OYIJ?F�QHMCGQ�UFL�
IJ?CM@GB� QGSDFY� \OGJbGO^P� VFGK?UN1� SUH1�@?@�DTOHMCZ
AG1� U?kH� VJDMC^VDFD� @� JYCNP� QGSDFY�� aGMFH� UGFSD]�
^CGQDCHFNAY]�D�AHFHVY]�VJHJH@?ADB� XCGC� OGVJGM�A?@GZ
AHb� IYF� FD@ODUDJGO?A1� VJ?ODCHFNMCOG� MSGOGJDFGMN� M�
cMVGADC�� >GQDCHCGQ� D� VJGDTGWF?� GUA?� DT� CH]� SJ?AUDZ
GTAY]� UHQGAMCJ?bDB1� ^MVH]� @GCGJY]� T?ODMDC� GCE?MCD�
GC� A?FDEAGMCD� Q?MMY� VJ?TUAY]� FPUHB1� SGCGOY]� MC?CN�
^E?MCAD@?QD� DFD� TJDCHFLQD� CGJkHMCOHAAY]� WHMCODB1�
GCE?MCD� GC� A?MCJGHADL1� k?kU^KHSG� OYFDCNML� O� @?@^Ph�
CG� UHQGAMCJ?bDP� D� A?]GULKHSG� MHIH� TUHMN� ^UGOFHCZ
OGJHADH�

>?@� L� ^kH� M@?T?F1� VJDQHJAG� O� @GAbH� Q?JC?� O� T?Z
MHU?ADL]�@GAC?@CAGB�@GQDMMDD�VGLODFML�ƒHJHCHFD��\FL�
QHAL� XCG� IYF?� MGOMHQ� AHTA?@GQ?L� lDS^J?�� [G� OJHQHA?�
OCGJGB� \^QY�L�HSG� MFYW?F� AHGUAG@J?CAG�A?�@?lHUJH1�
AG� AH� DQHF� MF^E?L� M� ADQ� OMCJHE?CNML�� aHJOGH� OVHE?CZ
FHADH� IHT^MFGOAG� VGU@^V?FG� O� HSG� VGFNT^�� cQL� HSG�
IYFG� G@J^kHAG� GJHGFGQ� VGFDCDEHM@GSG� Q^EHADEHMCO?1�
M?QGSG� VGUFDAAGSG� D� CJ?SDEHM@GSG�� >J?C@?L� HSG� @?JNHZ
J?� OG� OCGJGB� \^QH1� VJDOFH@W?L� @� AHQ^� OMH� MDQV?CDD1�
T?@GAEDF?MN� *fhFHCAHB� MMYF@GB1� VJGCH@?OWHB1� VG�
@J?BAHB� QHJH� OA?E?FH1� O� M?QY]� CLSGMCAY]� UFL� AHSG�
^MFGODL]�� 9?J^kAGMCN� HSG� @?@hCG� MGGCOHCMCOGO?F?� CGZ
Q^� VJHUMC?OFHADP1� @GCGJGH� MGTU?O?FGMN� G� HSG� ]?J?@CHZ
JH1� AJ?OMCOHAAGQ� GIFD@H�� nSG� OGMCGEAGSG� CDV?� FDbG�
@J?MDOG� D� CGA@G1� ?� IGFNWDH� EHJAYH� SF?T?� CG� SGJLC1� CG�
VGUHJA^CY� @?@GBhCG� CGM@FDOGB� T?U^QEDOGMCNP�� =A�
GEHAN�AHT?^JLUAYB�GJ?CGJ��nSG�?@bHAC1�QHAHH�T?QHCAYB1
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QHAHH� SJ^IYB1� EHQ� ^� ;]HDUTH1� VGJGP� VJDU?HC� GMGIHAAG�
OYJ?TDCHFNA^P� MDF^� CGQ^1� ECG� GA� SGOGJDC�� =A� QGkHC�
UGMCDS?CN� IGFNWGB� MDFY1� GMGIHAAG� O� MGE^OMCO^PKHB�
HQ^� ?CQGMlHJH1� D� @GSU?� SGOGJDC� A?� DTFPIFHAAYH�
MGbD?FhUHQG@J?CDEHM@DH� CHQY�� 9G� JLUGQ� M� XCDQ� GA1�
QGkHC� IYCN1� D� AHJHU@G� IYO?HC1� AHMCHJVDQG� CJHM@^EDQ1�
VG� M^KHMCO^� IHMMGUHJk?CHFNAYQ� D� l?FNWDOYQ�� [� XCGQ�
GCAGWHADD� QAH� GMGIHAAG� V?QLCAY�UOH� HSG� JHED�h �GUA?1�
M@?T?AA?L� O� CGJkHMCOHAAGQ� T?MHU?ADD� OMH]� EHCYJH]�
\^Q1� 6t� ?VJHFL1� D� UJ^S?L� r� O� jGM@GOM@GQ� dGM^U?JZ
MCOHAAGQ� xGOHK?ADD�� =MGIHAAG� CLkHFG� IYFG� MF^W?CN�
VGMFHUAPP1�C?@�LMAG� IYFG1�ECG�ƒHJHCHFD�M?Q�MGOHJWHAZ
AG� AH� OHJDC� CGQ^1� ECG� SGOGJDC�� jHkU^� CHQ1� GIYEAG�HSG�
JHEN� VJGDTOGUDC� OVHE?CFHADH� IGFNWGB� ^IHkUHAAGMCD� D�
DM@JHAAGMCD1� D� O� XCGQ� GUAG� DT� ^MFGODB� HH� ^MVH]?��
>GAHEAG1� HMFD� VGU]GUDCN� @� HSG� JHE?Q� M� @?@DQDhADI^UN�
CJHIGO?ADLQD� SF^IG@GSG� MGUHJk?ADL1� GIDFDL� DUHB1�
J?TAGMCGJGAAD]� TA?ADB� r� VJDUHCML� DMVYC?CN� VGFAGH�
J?TGE?JGO?ADH��>J^S�J^@GOGULKD]�DUHB�ƒHJHCHFD�GEHAN�
Q?F� D� ^TG@1� XCG1� O� M^KAGMCD� SGOGJL1� GJUDA?JAHBWDB�
Q?J@MDMCM@DB� CJ?l?JHC1� @JHV@G� ^MOGHAAYB� HKH� A?�
MC^UHAEHM@GB� M@?QNH�� [MH1� ECG� OAH� XCGSG� CJ?l?JHC?1�
OMH1� ECG� CJHI^HC� OA^CJHAAHSG� VJGAD@AGOHADL1� DAUDODZ
U^?FNAGSG� VGU]GU?1� M?QGMCGLCHFNAGB� J?IGCY� QYMFD1� h �
OMH� XCG� GMC?OFLHC� ƒHJHCHFD� MGOHJWHAAG� IHMVGQGKAYQ�

<DEAG� M� ADQ� QAH� VJDWFGMN� OGBCD� O� IGFHH� IFDT@GH�
MGVJD@GMAGOHADH� O� MHJHUDAH� MHACLIJL� *+*t� SGU?� O� CH]1�
GJS?ADTGO?AAY]�>HJHAM@DQ1�MGOHK?ADL]�M�VJHUMC?ODCHZ
FLQD� VGFDCDEHM@D]� V?JCDB1� JHT^FNC?CGQ� @GCGJY]� IYFG�
GIJ?TGO?ADH� @?IDAHC?� VGMFHUAHB� lGJQ?bDD� pM� >DW@Dh�
AYQ1� >GAGO?FGOYQ1� zJHCNL@GOYQ1� xQDJAGOYQ1� j?FLAh�
CGODEHQ1� j?MFGOYQs� D� ^EJHkUHADH� xGOHC?� _GMMDBM@GB�
JHMV^IFD@D�� x?QGB� ]?J?@CHJAGB�EHJCGB� HSG�CGSU?WAHSG�
A?MCJGHADL� IYF� MCJ?]� VHJHU� J?MC^KHB� QGKNP� IGFNWHZ
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ODTQ?�� y� VGQAP1� @?@� GA1� O� IHMHUH� MG� QAGP� M� SF?T?� A?�
SF?T1� SGOGJDF� G� OGTQGkAGMCD� T?]O?C?� OF?MCD� IGFNWHZ
OD@?QD�� //>GAHEAG1�r�SGOGJDF�GA1�r�GAD�VJGUHJk?CML�AH�
IGFHH� UO^]hCJH]� AHUHFN1� AG� VGU^Q?BCH� CGFN@G1� @?@DH�
I^U^C� J?TJ^WHADL€� {CGSG� A?UG� DTIHk?CN� OG� ECG� IY� CG�
AD� MC?FG`�� [� HSG� SGFGMH� TO^E?F?� AHVGUUHFNA?L1�
V?ADEHM@?L� CJHOGS?�� =A� O� CG� OJHQL� OHJDF� O� MV?MDCHFNZ
AGH� TA?EHADH� xGOHC?� _GMMDBM@GB� JHMV^IFD@D�� {CG�
A?TO?ADH�VJDU^Q?AG� DQ�pDFD�HSG� HUDAGQYWFHAAD@?QDs��
=A� QAH�VJHUFGkDF� HSG� O�CGC� OHEHJ1�@GSU?� L�VJDWHF1�VG�
^SGOGJ^1� A?� @O?JCDJ^� x@GIHFHO?1� ECGIY� GIM^UDCN�
VJGH@C�QDADMCHJM@GB�UH@F?J?bDD1�MGMC?OFHAAGB�ƒHJHCHZ
FD�� [� XCGC� OHEHJ� ^� QHAL� IYFG� GEHAN� A^kAGH� UFL� QHAL�
MODU?ADH� O� UJ^SGQ� QHMCH1� D� L� ]GCHF� IYCN� MOGIGUAYQ�
VGJ?ANWH�� >?PMN1� OGTQGkAG1� ECG� O� MDF^� XCGSG� GIZ
MCGLCHFNMCO?� L� M� AHUGMC?CGEAGB� OADQ?CHFNAGMCNP� GCZ
AHMML�D�@�CH@MC^�UH@F?J?bDD1�D�@�VJHUFGkHADP�A?TO?CN�
OAGON� MGTU?O?HQGH� ^EJHkUHADH� //xGOHCGQ� _GMMDBM@GB�
JHMV^IFD@D`�� \GFkHA1� GUA?@G1� VJDI?ODCN� O� MOGH�
GVJ?OU?ADH1� ECG� VJHUYU^KDB� GVYC� A?MCJGDF� QHAL�
M@HVCDEHM@D� O� GCAGWHADD� OML@D]� UH@F?J?bDB�� y�
VGMCHVHAAG� VJD]GUDF� @� ^IHkUHADP1� ECG� XC?� OHEA?L�
CGJSGOFL� DThT?� GCUHFNAY]� MFGO� D� OYJ?kHADB1� @?@GHhCG�
MC?JGOHJEHM@GH� ^VGJMCOG� O� GCMC?DO?ADD� GUAD]� D� O�
GMV?JDO?ADD� UJ^SD]1� OMH� XCG� r� M?QGH� k?F@GH� D� IHMZ
VFGUAGH�ODT?ACDBMCOG1�O?kAGH�D�DACHJHMAGH�CGFN@G�UFL�
V?JCDBAY]� @J^k@GO1� J?TAY]� bHACJ?FNAY]� @GQDCHCGO� D�
VJGE�1� AG� A?� kDTAD� MGOHJWHAAG� AH� GCJ?k?PKHHML1� HB�
E^kUGH�� [MH� MGUHJk?ADH� UH@F?J?bDD� IYFG� ^kH� A?VHJHU�
OYLMAHAG� O� MGOHK?ADL]� O� gDQAHQ� \OGJbH1� SUH� OYJ?IGZ
C?A?� IYF?� VJGSJ?QQ?� QDADMCHJMCO?�� _HU?@bDL� XCGB�
VJGSJ?QQY�@?T?F?MN�UFL�QHAL�OCGJGMCHVHAAGB��vF?SGU?Z
JL� XCGQ^� O� VHJOGA?E?FNAGQ� VJGH@CH1� ^MC?AGOFHAAGQ�
ƒHJHCHFD� D� VJDALCGQ� QAGP1� G@?T?FGMN� 6re� GEHAN
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AH^U?EAY]� QHMC?1� @GCGJYH� IYFD� DMVJ?OFHAY� DFD� U?kH�
DT~LCY� :�� y�� d?FNVHJDAYQ1� CGSU?WADQ� ^VJ?OFLPKDQ�
UHF?QD�[J��aJ?ODCHFNMCO?�pMHBE?M�L�AH�QGS^�VJDVGQADCN�
MGUHJk?ADH� XCD]� “JvDv/GOs�� ƒHJHCHFD� VJGCHMCGO?F� VG�
CHFHlGA^1� AG� O� @GAbH� @GAbGO� ^MC^VDF�� ;CG� @?M?HCML�
A?TO?ADL� oxGOHC� _GMMDBM@GB� JHMV^IFD@Do1� CG� QAH1� @?@�
@?UHC^1�A?UFHk?FG1�@GAHEAG1�JHWDCHFNAG�OGTJ?TDCN1�C?@�
@?@� QY� MEDC?FD� MGOHJWHAAG� AHVJ?ODFNAYQ� ^MC?AGOFHZ
ADH� lGJQ?FNAGB�@O?FDlD@?bDD�CGSG� OJHQHAAGSG�MCJGL1�
@GCGJYB� ^MC?AGODFML� O� UAD� VHJHOGJGC?� D� UGFkHA� IYF�
UGkDCN� UG� uEJHUDC�� xGIJ?ADL�� y� VGQAP1� ECG� @GSU?� ƒHZ
JHCHFD� M� AH@GCGJGB� OGMCGJkHAAGMCNP� T?LODF� QAH�� ojY�
VJDU^Q?FD� A?TO?ADH�� xGOHC� _GMMDBM@GB� JHMV^IFD@D��
aJ?OU?1� ]GJGWGR� >?@� OY� U^Q?HCH1� [�� \�R� jAH� @?kHCML1�
XCG� MJ?T^� VJGDTOHUHC� IGFNWGH� OVHE?CFHADH� D� MGTU?MC�
MDQV?CDDo�� y� GCOHCDF1� ECG� IGFHH� VGU]GULKDQ� IYFG� IY�
A?TO?ADH� oxGOHC� _GMMDBM@GSG� SGM^U?JMCO?o� DFD�
oxGOHC� VJD� [J�� aJ?ODCHFNMCOHo}1� AG� VHJOGH� A?TO?ADH�
MFDW@GQ� MIFDk?FG� AGOGH� ^EJHkUHADH� M� VJHkADQ� dGM^Z
U?JMCOHAAYQ� xGOHCGQ1� ?� OCGJGH� @?@� IY� MOGUDFG� HSG� A?�
^JGOHAN� GIY@AGOHAAGB� MGOHK?CHFNAGB� @GFFHSDD� VJD�
VJ?ODCHFNMCOH�� aGCGQ^� L� AH� MC?F� MVGJDCN� VJGCDO�
VJHUFGkHADL� ƒHJHCHFD���

jAH� VJDUHCML� HKH� OHJA^CNML� @G� OMHB� XCGB� T?CHH� M�
oxGOHCGQ� _GMMDBM@GB� JHMV^IFD@Do1� @GCGJGB� L� TUHMN�
@GMA^FML� CGFN@G� O� MOLTD� M� ]?J?@CHJDMCD@GB� ƒHJHCHFD��
>?@� DTOHMCAG1� GA� CGSU?� kH1� O�@GAbH�MHACLIJL1� ^H]?F�A?

}g?QHE?CHFNAG1� ECG� OVGMFHUMCODD� XCG� VGMFHUAHH�
A?TO?ADH� GEHAN� T?KDK?F� :�� :�� \HQNLAGO� O� T?MHU?ADD�
[JHQ�� aJ?O�1� O� @GCGJGQ� IYF� T?MF^W?A� D� ^COHJkUHA�
VJGH@C�
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>?O@?T� D� OHJA^FML� O� aHCHJI^JS� CGFN@G� O� A?E?FH� AGLIZ
JL1� VGMFH� IGFNWHODMCM@GSG� T?]O?C?�� zGSU?1� OMCJHCDOZ
WDMN� MG� QAGP� O� dGJGUM@GB� \^QH1� GA� M@?T?F� QAH�� `\?1�
@GAHEAG1� OMH1� ECG� QY� CGSU?� UHF?FD1� IYFG� CKHCAGB�
VGVYC@GB� GMC?AGODCN� @?@DQDhCG� ADECGkAYQD� KHVGE@?Z
QD� J?TJ^WDCHFNAYB� MCD]DBAYB� VGCG@`�

gUHMN� L� ]GE^� CGFN@G� OMC?ODCN� HKH� GUDA� XVDTGU1� ]?Z
J?@CHJAYB�^kH�AH�UFL�ƒHJHCHFD��=A�VJGMCG� l?@CDEHM@D�
A?]GUDCML� O� MOLTD� M� DMCGJDHB� ^EJHkUHADL� xGOHC?�
JHMV^IFD@D�� >GSU?� IYF� ^MC?AGOFHA� CH@MC� //VGFGkHADL`�
GI� XCGQ�^EJHkUHADD1�QY�^MFGODFDMN�M�a��9�� j?FLACGODh�
EHQ�r�CGFN@G� ECG�A?TA?EHAAYQ�AGOYQ�QDADMCJGQ�PMCDZ
bDD1� r� ECG� L� VJDU^� @� AHQ^� UFL� G@GAE?CHFNAGSG� VJGZ
JHU?@CDJGO?ADL� CH@MC?�� =A� QAH� VJHUFGkDF� GEHAN� VGTUZ
ADB� E?M1� *6� AGED1� r� L� MGSF?MDFML�� g?MC?F� L� HSG� O�
MCGFN�QAH�V?QLCAGQ�VG�UHCM@DQ�OGMVGQDA?ADLQ�@?IDAHZ
CH� O� @O?JCDJH� SHAHJ?FhVJG@^JGJ?1� GEHAN� GT?IGEHAAGZ
SG���� =A� VGOHU?F� QAH� VJDEDA^� MOGHB� GT?IGEHAAGMCD�� =A?�
@?M?F?MN� VJHMFGO^CGSG� 9�� \�� xG@GFGO?1� @GCGJGSG�
>HJHAM@DB� A?TA?EDF� T?� UO?hCJD� QHMLb?� UG� CGSG�
MHA?CGJGQ� VHJOGSG� UHV?JC?QHAC?�� u� xG@GFGO?� OYWFG�
MCGF@AGOHADH� M� VHJOGVJDM^CMCO^PKDQ� VG� OGVJGM^� G�
Q^AUDJH�� xG@GFGO� AH� T?]GCHF� VGUEDADCNML� JHWHADP1�
VJDALCGQ^� MHA?CGJ?QD1� MG]J?ADCN� UFL� GC@JYCY]� T?Z
MHU?ADB� D� GIKD]� MGIJ?ADB� Q^AUDJ�� =A� LODFML� O� GUAG�
DT� C?@D]� T?MHU?ADB� O� MPJC^@H� D� DQHF� UGOGFNAG�
I^JAGH1� VGhODUDQGQ^1� VJHJH@?ADH� M� [J?M@DQ� pQHAL� O�
XCGQ� T?MHU?ADD� AH� IYFGs1� O� JHT^FNC?CH� EHSG� OYA^kUHA�
IYF� ^U?FDCNML�� zGSU?� GA� VJDMF?F� T?LOFHADH� QDADMCJ^�
PMCDbDD1� O� @GCGJGQ� ^@?TYO?F� A?� CG1� ECG� MHA?C�
VGMC?ODF� MGOHJWHAAG� AHT?@GAAGH� D� VJGDTOGFNAGH�
CJHIGO?ADH1� T?MC?OFLL� MHA?CGJGO� A?UHO?CN� A?� MHIL�
//XQIFHQY� J?IMCO?`� pXCDQD� MFGO?QD� GA� GIGTA?E?F�
V^SGODbY�A?� Q^AUDJH� M�DTGIJ?kHADHQ�UO^SF?OGSG�GJF?

*6i



A?U� T?@GAGQs1� D� M?Q� O� MOGP� GEHJHUN� CJHIGO?F� JHWHADL�
OGVJGM?� T?@GAGU?CHFNAYQ� V^CHQ� O� UHQG@J?CDEHM@GQ�
U^]H�� j?FLACGODE� IYF� MCJ?WAG� GT?U?EHA�� //>?@� OY� U^Z
Q?HCH1� ECG� A^kAG� MUHF?CNR`� r� MVJ?WDO?F� GA� QHAL�� y�
HQ^� DJGADEHM@D� GCOHE?F1� ECG� AH� T?U^QYO?FML�A?U� XCDQ�
MHJNHTAYQ�D�MFGkAYQ�OGVJGMGQ1�D�VJDI?ODF1�ECG�A?�HSG�
QHMCH� IJGMDF� IY� T?LOFHADH� xG@GFGO?� O� @GJTDA^� VGU�
MCGF�� //>?@� QGkAG€� [HUN� OY� kH� TA?HCH� 9D@GF?L�
\QDCJDHODE?�� =A� XCGSG� C?@� AH� GMC?ODC�� y� ^kH� U^Q?P�
GIJ?TGO?CN� VG� XCGQ^� OGVJGM^� @?@^PhADI^UN� @GQDMZ
MDP�� dF?OAGH1� MHBE?M� GEHAN� CJ^UAG� OOGUDCN� AGOYH�
V^SGODbY�� =C@^U?� D]� OTLCNR� c� GAD� I^U^C� UFL� MHZ
A?CGJGO� AGOYQ� IGFNWDQ� J?M]GUGQ���`� z?@� @?@� L� AH�
GCOHE?F� ADEHSG1� GA� MG� OTUG]GQ� T?@GAEDF�� //jGkHC�
IYCN1� OY� VGCGQ� ECGhADI^UN� A?U^Q?HCH� VG� XCGQ^�
OGVJGM^���`

z?@DQ�ADECGkAYQ1�k?F@DQ�OTUGJGQ�T?ADQ?FML�EFHA�
[J�� aJ?ODCHFNMCO?� T?� QHMLb� UG� VHJHOGJGC?���� z?@1�
@?kHCML1�D�GMC?FML�UG�M?QGSG�@GAb?�GC@JYCYQ�OGVJGM�G�
V^SGODb?]����}

}

>GSU?� CHVHJN1� IGFHH� SGU?� MV^MCL1� L� QYMFHAAG� ]GE^�
OAGON�VHJHkDCN�VHJOYH�UO?�QHMLb?�M^KHMCOGO?ADL�[JHZ
QHAAGSG� VJ?ODCHFNMCO?1� O� QGHQ� OGMVGQDA?ADD� OGTAD@?Z
HC� UGOGFNAG� ]?GCDEHM@?L� @?JCDA?�� aJDVGQDA?PCML� GCZ
UHFNAYH� XVDTGUY1� I^JAYH� MCGF@AGOHADL1� OGTAD@?OWDH�
DAGSU?� MGOHJWHAAG� AHGkDU?AAG1� IHM@GAHEAYH� VJHADL1�
T?CLSDO?OWDH� T?MHU?ADH� VGJGP� UG� SF^IG@GB� AGED��
aJDVGQDA?HCML�HkHUAHOA?L�FD]GJ?UGEA?L�J?IGC?1�A?EDZ
A?OW?LML� M� ^CJ?�D�VJHJYO?OW?LML�CGFN@G� T?OCJ?@GQ�D�
GIHUGQ�� y� kDF� ^� MHIL� A?� jGJM@GB1� O� VLCD� QDA^C?]
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]GUNIY�GC� j?JDDAM@GSG�UOGJb?1�XCG�IYFG�GEHAN�^UGIAG��
aJDVGQDA?PCML� IHMVJHMC?AAYH� CHFHlGAY1� HkHUAHOAYH�
VGMHCDCHFD1� r� VGECD� VGFA?L� AHOGTQGkAGMCN� MGMJHUGCGZ
EDCNML�� c� VJDVGQDA?HCML� GMAGOAGH� A?MCJGHADH�� OMH� VHZ
JHkDO?HQGH� VJHUMC?OFLFGMN���	�������# � 9H� OHJDFGMN1�
ECGIY� A?Q� ^U?FGMN� OYVGFADCN� UOH� GMAGOAYH� T?U?ED��
VJGUGFkHADH� OGBAY�D� IF?SGVGF^EAGH�UGOHUHADH� MCJ?AY�
UG� uEJHUDCHFNAGSG� xGIJ?ADL���

cTOHMCAG1� ECG� VGMC?AGOFHADH� [J�� aJ?ODCHFNMCO?� GI�
GIJ?TGO?ADD� GMGIGSG� MGOHK?ADL� VG� DTSGCGOFHADP�
T?@GA?�G�OYIGJ?]�O�uEJHUDCHFNAGH�xGIJ?ADH�MGMCGLFGMN�
FDWN� O� @GAbH� Q?JC?�� xVGMGI� @GQVFH@CGO?ADL� XCGSG�
^EJHkUHADL�pA?TA?EHADH�FDb1�VJHUMC?OFHAAY]�SJ^VV?QD�
D�V?JCDLQDs�IYF�OYIJ?A�C?@GB1�@GCGJYB�GIHMVHEDO?F�IY�
VGFAGH� @� AHQ^� UGOHJDH�� 9G� @� MGk?FHADP1� XCG� @GQVFH@Z
CGO?ADH� MDFNAG� T?CLA^FGMN�� m?@CDEHM@D� O� XCGQ� IGFHH�
OMHSG� IYF� ODAGO?C� cMVGFADC�� >GQDCHC� MGOHC?� J?I��
UHV^C?CGO1�MCJ?WAG�T?VGTU?OWDB�VJHUMC?OFHADHQ�MOGD]�
@?AUDU?CGO�� 9^kAG1� GUA?@G1� M@?T?CN1� ECG� D� OML� VGZ
MC?AGO@?� OGVJGM?� GI� uEJHUDC�� xGIJ?ADD� T?@FPE?F?� O�
MHIH� OA^CJHAADB� VGJG@1� D� XCG� IHMMGTA?CHFNAG� GK^Z
K?FGMN� M� VHJOY]� kH� UAHB�� 9HJHU@G� QAH� VJD]GUDFGMN�
OVGMFHUMCODD�MFYW?CN�C?@DH�QAHADL��[J��aJ?ODCHFNMCOG�
UGFkAG� IYFG� AHQHUFHAAG1� O�VHJOYH� kH�UAD1�GIJ?TGO?CN�
AHIGFNW^P� @GQDMMDP� DT� AHM@GFN@D]�A?DIGFHH� TA?PKD]�
D�?OCGJDCHCAY]�PJDMCGO1�VGJ^EDCN�DQ�O�UO^]AHUHFNAYB�
MJG@� OYJ?IGC?CN� T?@GA� G� OYIGJ?]� D� A?TA?EDCN� OYIGJY�
OGTQGkAG� M@GJHH1� O� Q?H1� A?VJDQHJ�� aGQAP1� ECG� C?@^P�
QYMFN� OYM@?TYO?F1� O� EDMFH� UJ^SD]� pAHM@GFN@G� AHZ
GkDU?AAGs1� <�� j�� vJ?QMGA�� <DEAG� L1� M� VHJOY]� kH� UAHB�
VJHIYO?ADL� O� UGFkAGMCD� ^VJ?OFLPKHSG� UHF?QD1� AHGUZ
AG@J?CAG� D� A?MCGBEDOG� T?SGO?JDO?F� M� @A�� <NOGOYQ� G�
AHGI]GUDQGMCD� OGTQGkAG� M@GJHH�VGUALCN� O�@GA@JHCAGB�
lGJQH� D� J?TJHWDCN� OGVJGM�� 9G� OMHSU?� G@?TYO?FDMN
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UJ^SDH1� IGFHH� A?MCGLCHFNAYH1� AH� CHJVLKDH� GCF?S?CHFNZ
MCO?� UHF?�� >GSU?� kH� GIJ?TGO?AG� IYFG� A?@GAHb� GMGIGH�
MGOHK?ADH� D� A?E?F?MN� J?TJ?IGC@?� T?@GA?1� OHMN� ?VV?J?C�
G@?T?FML� MCGFN� MFGkAYQ� D� SJGQGTU@DQ1� ECG� MC?FG� AHZ
OGTQGkAYQ� J?MMEDCYO?CN� A?� M@GFN@GhADI^UN� IYMCJGH�
G@GAE?ADH� J?IGCY� D� A?TA?EHADH� OYIGJGO� O� IFDT@GQ�I^Z
U^KHQ�� xFHU^HC� FD� DT� XCGSG1� ECG� UJ^SGB� VF?A� h �
GIJ?TGO?ADH� Q?FHAN@GB� @GQDMMDD1� IYMCJ?L� J?TJ?IGC@?�
T?@GA?1� A?TA?EHADH� OYIGJGO� OGTQGkAG� M@GJHH� r� IYF� D�
GM^KHMCODQ� D� bHFHMGGIJ?THA€� y� XCGSG� AH� U^Q?P�� aJHkZ
UH� OMHSG1� UFL� QHAL� AHMGQAHAAG1� ECG� A?E?FML� IY� AHZ
QHUFHAAYB� VG]GU� VJGCDO� VJ?ODCHFNMCO?1� M� GIODAHADHQ�
HSG� O� A?QHJHADD� MGMC?ODCN� T?@GA� @?IDAHCAYQ1� IPZ
JG@J?CDEHM@DQ� V^CHQ�� [ML@DH� AHUGMC?C@D� XCGSG� T?@GA?�
MC?ODFDMN� IY� A?� MEHC� VJ?ODCHFNMCO^�� aGUJYO?FML� IY�
?OCGJDCHC�MGMC?ODCHFHB�r�D1�@GAHEAG1�OYVGFAHAAGSG�DQD�
VJGH@C?�� \^Q?P1� ECG� D� M?QD� MGMC?ODCHFD� G@?T?FDMN� IY�
O� OHFDE?BWHQ� T?CJ^UAHADD� VG� JLU^� @GJHAAY]1� VJDAbDZ
VD?FNAY]� JHWHADB1� r� ]GCL� IY1� A?VJDQHJ1� VG� OGVJGM^� G�
CGB� DFD� UJ^SGB� MDMCHQH� OYIGJGO� r� Q?kGJDC?JAGB� DFD�
VJGVGJbDGA?FNAGB1� DFD� VG� OGVJGM^� GI� ^E?MCDD� O�
OYIGJ?]� EDAGO� UHBMCO^PKHB� ?JQDD� D� lFGC?1� DFD1� A?Z
@GAHb1� VG� GJS?ADT?bDD� OYIGJGO� A?� G@J?DA?]�� 9G� UGZ
V^MCDQ1� ECG� OMH� XCD� T?CJ^UAHADL� ^U?FGMN� IY� VJHZ
GUGFHCN�� >?@� QGkAG� IYFG� GJS?ADTGO?CN� OYIGJY� O�
_GMMDD1� MOHJ]^� UG� ADT^� VGCJLMHAAGB� VHJHOGJGCGQ1� O�
_GMMDD1� HKH� AH� DQHPKHB� AD� UHQG@J?CDEHM@GSG� M?Z
QG^VJ?OFHADL1� AD� VJ?ODFNAG� A?F?kHAAGSG� QHMCAGSG�
?UQDADMCJ?CDOAGSG� ?VV?J?C?R� :� OYIGJY� O� ?JQDDR��� 9G1�
@GAHEAG1� M?QYB� GSJGQAYB� JDM@� T?@FPE?FML� IY� O�M?QGQ�
MGTYOH� uEJHUDC�� xGIJ?ADL�� 9?DOAYH� FPUD� QGSFD� CHGZ
JHCDEHM@D� VJHUMC?OFLCN� MHIH� XCG� MGIJ?ADH�D� JGFN�HSG� O�
C?@GQ� ODUH��MGIJ?FGMN� IY� GAG1� OYJ?IGC?FG� IY�GMAGOAGB�
T?@GA1�J?TJHWDFG�OGVJGM�G� lGJQH�VJ?OFHADL�r�A?TA?EDh
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FG� IY�VJ?ODCHFNMCOG� D�GIFH@FG� HSG� OMHP�VGFAGCGP� OF?Z
MCD� UFL� G@GAE?ADL� OGBAY1� ?� T?CHQ� J?TGWFGMN� IY���� {CG�
QGkAG� MHIH� VJHUMC?ODCN1� AG� @CG� VGOHJDC1� ECG� C?@� O�
M?QGQ� UHFH� QGSFG� MF^EDCNMLR� nMFD� IY� UG� uEJHUDC��
xGIJ?ADL� ^UHJk?F?MN� @?@?LhADI^UN� OF?MCN1� CG� MGTYO�
HSG� IYF� IY� AHMGQAHAAG� A?E?FGQ� ?A?J]DD�

zHVHJN� GVYC� M� uEJHUDC�� xGIJ?ADHQ� VJGUHF?A�� [HJGZ
LCAG1�M?QD�IGFNWHOD@D�O�G@CLIJH�HKH�AH�VJHUMC?OFLFD1�
ECG� ^kH� O� A?E?FH� LAO?JL1� UO?� QHMLb?� MV^MCL� VGMFH� VHZ
JHOGJGC?1� ^U?MCML� C?@� FHS@G� J?TUHF?CNML� M� XCDQ� MGZ
IJ?ADHQ�� >?@� DTOHMCAG1� GUAG� DT� GIODAHADB1� VJHU~LOZ
FHAAY]�DQD� [JHQHAAGQ^�aJ?ODCHFNMCO^1�T?@FPE?FGMN�O�
CGQ1� ECG� [J�� aJ?ODCHFNMCOG� T?CLSDO?FG� OYIGJY���� :�
@GSU?� UFL� AD]� uEJHUDC�� xGIJ?ADH� G@?T?FGMN� AHVGU]Gh�
]GULKDQ1� GAD� IHT� @GFHI?ADB� HSG� J?TGSA?FD�� nMFD� IY�
[J�� aJ?ODCHFNMCOG� E^OMCOGO?FG� VGUFDAA^P1� JH?FNA^P�
MDF^1� GAG� QGSFG� MJ?T^� GI~LODCN1� ECG� MGTYO� uEJHUDC��
xGIJ?ADL� VJGDTGBUHC� VG� G@GAE?ADD� OGBAY1� r� D� XCG1�
@GAHEAG1� VG� M^KHMCO^� IYFG� IY� HUDAMCOHAAG� VJ?Z
ODFNAYQ� JHWHADHQ� OGVJGM?1� VGMFH� CGSG� @?@� GC@?T�
jD]?DF?� :FH@M?AUJGODE?� MUHF?F� AHGI]GUDQGB� VGMC?Z
AGO@^� OGVJGM?� G� lGJQH� VJ?OFHADL�� 9G� [J�� aJ?ODCHFNZ
MCOG� AH� E^OMCOGO?FG� JH?FNAGB� MDFY�� cIG� M� VHJOY]� kH�
UAHB� HSG� M^KHMCOGO?ADL� A?E?F?MN� C?� IGJNI?1� O� @GCGZ
JGB� A?� GUAGB� MCGJGAH� MCGLFD� OMH� IF?SGJ?T^QAYH� D�
^QHJHAAYH1� AG� r� ^OY€� r� JGI@DH1� AHGJS?ADTGO?AAYH1�
VJDOY@WDH� FDWN� VGODAGO?CNML1� AHMVGMGIAYH� OF?MCOGZ
O?CN� XFHQHACY� GIKHMCO?1� ?� A?� UJ^SGB� r� GJS?ADTGO?AZ
AGH� ��($��� %1� MG� MOGDQD� C^VYQD1� l?A?CDEHM@DQD1� ?�
VGJGP� IHMEHMCAYQD� OGk?@?QD�

ƒHACJGQ�CLkHMCD�OMHSG�VGFGkHADL�MJ?T^�MC?F�OGVJGM�
GI� ?JQDD�

9HUHFD� EHJHT� CJD� VGMFH� VHJHOGJGC?1� A?EDA?L� M�
UO?Ub?CY]� EDMHF� Q?JC?1� MC?FD� VJDIYO?CN� O� aHCHJI^JS
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UHV^C?bDD� M� lJGAC?�� ƒHFNP� D]�VJDHTU?� OYMC?OFLFGMN1�M�
GUAGB� MCGJGAY1� r� T?LODCN� [J�� aJ?ODCHFNMCO^� G� MOGHB�
SGCGOAGMCD� VGUUHJk?CN� AGOYB� MCJGB� D� T?KDK?CN� MOGZ
IGU^1� ?� M� UJ^SGB1� r� ^LMADCN� MHIH� A?MCGLK^P� M^KAGMCN�
GCAGWHADB� QHkU^� [J�� aJ?ODCHFNMCOGQ� D� xGOHCGQ� J?I��
UHV^C?CGO�� \HV^C?bDD� VJDIYO?FD� HkHUAHOAG1� M� J?TAY]�
lJGACGO1� GC� J?TAY]� E?MCHB1� O� IGFHH� DFD� QHAHH� QAGZ
SGEDMFHAAGQ� MGMC?OH1� M� @GQ?AUDJ?QD� D� GlDbHJ?QD� OG�
SF?OH1� M� @J?MAYQD� TA?E@?QD� D� @J?MAYQD� TA?QHA?QD��
aGECD� OMHSU?� [J�� aJ?ODCHFNMCOG� VJDADQ?FG� D]� O� JGZ
CGAUH� j?JDDAM@GSG� UOGJb?�� aGQAP1� @?@� O� A?E?FH� QHAL�
VGJ?k?F?� @?JCDA?� OA^CJHAAGMCD� XCGSG� UOGJb?� D� @?@�
CJ^UAG� IYFG� MGEHC?CN� HH� MG� MC?JYQD� OGMVGQDA?ADLQD1�
GCAGMLKDQDML� @� XVG]H� UGJHlGJQHAAGSG� xGOHC?� D� QGHB�
MF^kIY� O� dGM^U?JMCOHAAGB� @?AbHFLJDD�� zGSU?� j?JDZ
DAM@DB� UOGJHb� IYF� MOLCDFDKHQ� OYMWHB� IPJG@J?CDD�� [�
AHQ� VGQHK?FDMN� dGM^U?JMCOHAAYB� xGOHC� M� dGM^U?JZ
MCOHAAGB� @?AbHFLJDHB1� >GQDCHC� jDADMCJGO� D� HSG�
@?AbHFLJDL� D� @?AbHFLJDL� VG� VJDALCDP� VJGWHADB1� A?�
[YMGE?BWHH� cQL� VJDAGMDQY]�� [� OHFD@GFHVAY]� T?F?]�
UOGJb?1� ^MCF?AAY]� I?J]?CAYQD� @GOJ?QD1� GIOHW?AAY]�
CLkHFYQD�UJ?VDJGO@?QD1�^MC?OFHAAY]�TGFGEHAGB�QHIHZ
FNP1� IHMW^QAG� UODS?FDMN� AHGIY@AGOHAAG� MC?CAYH� @?Z
QHJhF?@HD� O� J?MWDCY]� FDOJHL]� D� IHFY]� E^F@?]1� J?TAGZ
ML� E?B� D� @GlH�� [� UAD� T?MHU?ADB� VFHA^Q?� pVG� VGAHZ
UHFNAD@?Qs� b?JDF?� @?@?LhCG� OTOGFAGO?AA?L� CGJkHZ
MCOHAAGMCN�� [A^WDCHFNAYH� lDS^JY� VG� IGFNWHB� E?MCD�
VJHMC?JHFY]� M?AGOAD@GO1� O� FHAC?]� D� GJUHA?]1� r� OGHAZ
AYH�D�VJDUOGJAYH�Q^AUDJY1�r�MUHJk?AAYH�J?TSGOGJY� r�
OMH� MGTU?O?FG� @?@^PhCG� ?CQGMlHJ^� AHUGMC^VAGMCD1�
GCGJO?AAGMCD� GC� ADTQHAAGB� I^UADEAGB� kDTAD�� [� XCD�
UAD� EHFGOH@� O� VDUk?@H� VG@?T?FML� IY� @?@GBhCG� AHVJDZ
FDEAGB� D� UD@GB� ?AGQ?FDHB1� HMFD� IY� GA� OUJ^S� GE^CDFML�
O� MJHUH� XCD]� OY]GFHAAY]1� A?JLUAY]1� GM?ADMCY]� FPUHB�
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