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��e�f� ��� 1���@:��� HFE:BGF� MF� FGB� [GBN:D:� QF:� <� =VG:M� KO� M:�
1��*���;� �� ���� �� =<;:QEGF� <[C:=:GF� F=� GBN<GFE� ZGB� ;:ABCBD:EF�
��� �������&�� XGFM:FJFAQF� HF�=;BN�tlT� �:� ;B[I<;BW� HBEFE� G:� I<J�
*����&��;� ZG<EO� KF^:J� =B� H<� H;:FQFQG:� ZGO^G<E:� HFMEBHGFME<T�
#���� c��;� HF� ;:N<M<� =C:� <J]B=<� XF=<G<� F=� H;:=JF^:GFEF� ;:A:a
G<:� GB� �;<MEFE:JW��� � OAE:� XF� HFC;[OCB� H;FIJ:KFE� GB� LMECB;� HF�
M:I:U� MF� EFXBA� C:Q:� <GBOXO;<;BGFEF� [GBN:D:� GB� HB<KFE� LMOH_�
MEBG\BUc� CF� FHF[<\<]B� MF� G:XFCBEB� ;:A:GFME� =B� M:� <MH<EOCBBE�
LFI:KFEW� X;BG<N<E:W� MF=;^<GBEB� <� CB^:D:EF� GB� GBA:EF� MF[GBa
G<:U� MEB<� G:XFCFEF� =:Y<G<E<CGF� G:H;FCJB=BGF� H;:K<MJJ•CBXb:�
MOHMEBG\<]BEB� =B� tu� MC:=:� C;[� XBFM:FJFAQB� MF=;^<GBW� EBQB� AEF�
EF]� G<QBQF� G:� KF^:� =B� XF� H;<YBE<� <KHJ<\<EG<FE� [BQJONFQ� [B�
LMECB;� HF� M:I:U� hMOHMEBG\<]Bi� QBQF� KVGEBJGB� <J<� MH<;<EOBJGB�
QBE:XF;<]BT� �C<=:GEGB� :� G:QBGM:QC:GEGFMEB� GB� F=GFMFE� GB� HF]_�
=FCG<E:� H;:K<M<� GB� �FQ� MF� HBGO=VG<E:� [BQJONF\<T� �C:=OCB]R<�
XF� M:EF� MF[GBG<:� C;[� FGB� AEF� XF� FH;:=:JOCB� QBQF� L<=:]BUW� EF]�
H;BQE<NGF� XF� <MQJONOCB�FI]:QEFEW� H;:=K:EFE� QF]� M:� MF[GBCBW� MC:_�
=OCB]R<� XF� \:JFEF� GBA:� [GB:D:� C;[���:MEB� [B� <=:<E:T� �;<EFB�
<� H;FMEF;FE� <� C;:K:EFW� ZQBQF� <� :=GFMEBCG<E:� <� MJF^:G<E:� <=:<W�
KF^BE� =B� M� ;B[I:;BE� QBQF� \:JFMG<�Q F G M E ; O Q \ < <� GB� OKFET4
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9<=:]R<� MJF^:G<E:� <=:<� <K� XF� =FJ^BE� MCF:EF� HFMEF:D:W� C:R:�
MFM:KB� l‰}‚sxsqlW� GB� FH;:=:J:G<E:� K:GEBJG<� FH:;B\<<W� B� M:_�
QOG=B;G<E:� QCBJ<E:E<� �� QF<� M:� FEQ;<CBBE� QBQF� MCF:C<=GB� FE_�
MEBHQB� H;:=� [BQJONFQFE� AEF� M:� GBK:EGOCBW� B� [B� N<:� H;<YBRBD:�
G:� HFMEF<� ;B=<QBJZGB� XFEBCFME� �� M:� FH;:=JOCBBE� QBQF� G:AEF�
;B[J<NGF� F=� M<=<E:� <� H;:=K:E<E:� QF<� X<� H;:=<[<<QOCBBEW� GFW�
I<=:]R<� <� M:QOG=B;G<E:� QCBJ<E:E<� M:� =FPGBCBBE� H;:QO� <=:<E:W�
MEBZGOCB� F=G:GB=:^� MFKG<E:JGF� QBQF� CFFHAEF� KF^:K:� =B� [GB:_�
K:� G:AEF� [B� MBK<E:� H;:=K:EBW� <J<� [B��	���	���� � QCBJ<E:E<T� �:�
N<G<� QFGE;B=<QEF;GF� H;:QO� HFM;:=OZCBGFME� �� B� <=:<E:� QB]� �FQ�
M:� HFM;:=OCBC<� }lm� Šlƒs„sqso„lk� �� =B� M:� [GB:� G:HFF;:=GFEF� ��
AEFW�HBQ�<�MF�LMECB;�HF�M:I:U� KF;B�=B�I<=:�<MEF� EBQB�}lm� Šlƒs„sqsoa
„lkT� 7O;<�<�OHFE;:IBEB�ZGB�FGB�AEF� �FQ� XF� OHFE;:IOCB�QBQF�HFa
KFAW� <�AEF� XF� FH;:=:JOCB� QBQF� FHAEB� LMHFMFIGFMX� [B� [GB:Gb:UW3̂�
H;:EMEBCOCB�<[C:M:G�ME:H:G� GB� ON:MECFW� HB� EBQB�<� GB� =F=BEFQW� GB�
H;<=FX� GB� FBK<FE� MFPGBCBNQ<� OKT� �F� 9:;QJ<� <� ?]OKW� ;:A:G<_�
G<]BEB� =F�QF<� =FAFJ� �BGE� R:� F:�GBK:EGBE� <KH:;BE<CGFT� �K:GFW�
<M\;H:G<� M:� M<E:� KF^G<� QFKI<GB\<<e� LMECB;� HF� M:I:U� :� BMHF_�
JOEGF� Z;:BJZGB� <� KF^:� =B� M:� FH;:=:J<c� LMECB;� HF� M:I:U� :� ;:BJGB�
CF� G:� KF^:� EFNGF� =B� M:� FH;:=:J<c� LMECB;� HF� M:I:U� CFFHAEF� ZG:�
:�;:BJGBW�EOQO�:�HJF=�GB�F=;:=:G�C<=�FH;:=:JOCBD:�hlppl� }lmxs}sic�
LMECB;�HF� M:I:U� ZG<EO�:� ;:BJGB�G<EO�KF^:�=B�M:� FH;:=:J<T33� �MEB_�
GBJF� MBKF� =B� M:� FEQB^:� F=� <ME;B^OCBD:EF� GB� LH;:=K:E<E:� B�
=B� M:� <MH<EOCB� GBABEB� MHFMFIGFME� [B� H;:=K:EGFS� [GB:D:W� <�
EFB� =FQFJQO� :� EBB� u}msoms� KF^GBUW30� H;<� AEF� LMECB;� HF� M:I:U� :�
G:AEF� ;:BJ<ME<NGFW� =BG:QB=:� MJ<NGF� MF� Y:GFK:GBJGFEFW� GFW� F=�
=;OXB� ME;BGBW� G:AEF� AEF� KF;B� =B� FMEBG:� <� BCEFGFKGFW� HB� QBQF�
EBQCFW� MFM:KB� ;B[J<NGF� F=� Y:GFK:GBJGFEF� �� QF:� :� M:QFXBA� HF_�
M;:=OCBGFW�<�=FEFJQO�<MQ;<C:GFT� �MGFCGBEB�E:AQFE<]BW�AEF�<�MB_�
K<FE� FCF]� HF<K� }lm� pl� tu � HFEC;=OCB� MFHMEC:GBEB� QFG\:HEOBJGB�
H;<;F=BW� B�G<QBQF�G:AEF� AEF� I<� I<JF� LG:[BC<MGF� HF� M:I:UW� <J<�
AEF� <� FGB� QF:� M:� K<MJ<� QBZQF� G:FMF[GB:GF� M:HBQ� H;<EFB� M:�
[GB:W�M:QBQF�=:QB�G:�M:�FEME;BGOZCBT3f

9<=:]R<� GBONGFEF� ;:A:G<:� GB� FGEFJFAQ<FE�H;FIJ:K� FHAEF�
:� HFPGBEF� <� H;<YBE:GFW� FMEBGOCBW� CF� ;BKQ<E:� GB� FCB� <MH<EO_�
CBD:W� =B� X<� C<=<K:� B;XOK:GE<E:� <� QFGF:QC:G\<<E:� GB� HF<GBQ_�
C<E:�H;<MEXA<� QF<W�G<� M:�N<G<�FH;BC=BGF� =B� EC;=<K:W� CF� FMGFCB�
M:� FC:=OZCBBE� GB� :=<GMEC:G� MEBCT36� �OAE<GMQBEB� QB;BQE:;<ME<QB
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GB� CBQZCFEF� K<MJ:D:� :� FI<=� =B� M:� OQ<G:� ;B[J<QBEB� K:dO� FI]:Q_�
EFE� <� MOI]:QEFEW� GF� EBQB� AEF� M:EB� MECB;GFME� R:� M:� MC:=:� C;[�
MOI]:QEFET� �F� KGFXO� G:AEB� ;:H;:[:GEBE<CGB� :� :=GB� FI:KGB� MEO_�
=<]B� MF� HFGO=:GF� MFHMEC:GF� ;:A:G<:W� CF� QF]B� BCEF;FE� �MQB;�
><JV;� GBFdB� =FCFJGF� M<J<� < � OK:AGFME� ;B=<QBJGF� =B� [BMEBHOCB�
EFQKO�FGBQFC� C<=�<GE:;H;:EB\<]BT3•

�MGFCG<FE�MEB‹CW�AEF�y�"��� CF:=GF�XF�H;:[:KB�<�QBQF�:C<=:G_�
E:G� YBQE� MF� =FMEBEGB� B;XOK:GEB\<BGB� E:^<GBW�M:�MC:=OCB�GB�G:_�
MFKG:G<FE� HB;BJ:J<[BK� K:dO�NFC:NQ<FE�;B[C<EFQ�<�;B[C<EFQFE�GB�
G:XFC<E:� [GB:DB�[B�MC:EFE�CF� QF]� ^<C::T� �FG� M:QBQCF� MFKG:CBD:�
:� =:QB� FCF]� H;F\:M���� ��� <M\;HOCB� MBKF� CF� XGFM:FJFAQBEB� =<_�
K:G[<]B� <� =:QB���������&� ;B[C<EFQ� �� ;B[I;BG� CF� G:XFCBEB� FH_�
AE:MEC:GF_FI]:QE<CGB� OG<C:;[BJGFME� �� =<;:QEGF� CJ<]B:� <� C;[�
;B[C<EFQFE� GB��e?��&�����&;� H;:=K:EG<FE� MC:EW� EBQB� AEF� ;B[a
��&���&� ��� ������&� ���*��� :� <� ;B[C<EFQFE� GB� MC:EFET� >:dOEFBW�
����� ���&�� e��"�9��� C<ME<GB3̂�G<QBQF� G:� KF^:� =B� M:� BHMFJOE<_�
@���;� 1�� *�� ��� @��":��� =:QB� NFC:NQ<FE� ;B[C<EFQ� :=GFC;:K:GF�
1��&�&��:��� �� : = < < M E C : G B� FMGFCB� [B� ;B[C<EFQFE� GB� MC:EFEW�
e�*�?—�� ��� &��� ��—�� M:� <KHJ<\<;B� FGB� AEF� ><J:;� GBC<ME<GB� <�
��� *����&��� BY<;KBE<CGFME� R:� XF� EC;=<e� =:QB� NFC:NQFEF� [GB:_�
a�;� 567P6DGKv6�NFC:NQ<FE� OKW� :� <� :=<GMECVGBEB� FMGFCB� <� :=<GME_�
����&�� HF=;BN]:� CF� QF:� FC:EFE� CFFHAEF�H F M E F < T� �;<EFBW� G:_�
=F[CFJ<CFMEB� GB� CBQC<FE� [BQJONFQ� G:� J:^<� CF� G:XBE<CG<E:���� �
MJ:=<\<� =F� QF<� EF]� I<�=FC:J� ��FHBFGFMEB� G:� :� B;XOK:GE� �� EOQO�
EFB� :� CF� MECB;GBEB� G:C<ME<G<EFME� <� JFX<NQBEB� G:<PC:=:GFME� C;[�
QF]B� EF]� M:� [BFGFCOCBT� �BGFCG<E:� YBQE<� M:� EFJQOCBBE� MFM:KB�
H;:MC;E:GFW� FGBQB� QBQF� AEF� I<JF� MF� HF[GBE<FE� LX:FJFAQ<� H;:_�
MC;EUW� HB� [BEFB� <�M:�FIF;FG<� EFQKO� QBQF� CF� EF]� MJONB]T35

�FANQBEB� B;XOK:GEB\<]B� GB� ><J:;� M:� HFC<QOCB� GB� YO<Q_�
\<FGBJGFMEB� GB� NFC:NQFEF� MFPGBCBA:W� F=GFMGFW� GB� \:J:MFFI;B[_�
GBEB� H;<;F=B� ZGB� NFC:NQ<FE� OKT� �EEOQB� MJ:=<� =:QB� xz� FGB� AEF�
M:� FF[GBCBW� H;:EMEBCOCB� <[C:MGB� LOHFE;:IGB� C;:=GBMEU� [B� MF_�
[GBG<:EFW� GF� CF:=GF� <� MCF]BEB� :X[<ME:G\<]B� tu� <KB� MBKF� CF�
MFPGBCBNQ<FE� OKe� L�F<K<E:� <� QFG\:HE<E:� F=� M<E:� C<=FC<W� I:[�
FXJ:=�=BJ<�F:� EFB� r<HFE:[<W� C;:=GFME<W� QFGE;FJF;<� <J<� LMECB;<�
HF� M Œ : U� �� hAEF� :� [B� ><J:;� :=GF� <MEFi� �� M:QFXBA� M:� MBKF
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<GME;OK:GE•� [B� FMECB;OCBD:� GB� MBQBG<E:� \:J<TU3‡� �BQB� E;:IB�
=B� M:� <[ZC:=:� CF� \:JFME� MOIŽ:QE<CGB� <� <GME;OKVGEBJGB� H;<;F=B�
GB� LMECB;� HF� M:I:Ue� MF� :=:G� JFX<NQ<� H;:FC;EW� <KVGFW� F=� EFB� AEF�
tu� HFEC;=OCB� FI]:QE<CGFMEB� GB� MOI]:QE<CGFEFW� M:� ME;:K<� =B� M:�
HFEC;=<� <� MOI]:QE<CGFMEB� GB� FI]:QE<CGFEF{� �FGFZCGBEB� MK<MJBW�
QF]B� OAE:� <� KF^:� =B� M:� FH;BC=B� CF� XGFM:FJFAQBEB� ;BKG<GBW�
><J:;� tu�GBFdB� CF� FGB� CF� QF�tu� EBB� G<QBQF� G:� KF^:� =B� M:� FH;BCa
=BW� CF� FGEFJFAQBEBeU� �GE:;:MGF� :� =B� M:� <MEBQZG:� =:QB� LMECB;�
HF� M:I:U� QF]B� =FJS� C;:K:� :� MK:EBGB� [B� GFOK:GBJ:G� H;F<[CF=W�
[B� GFOK:GBJ:G� :GE<E:EW� [B� G:AEF� CF� MOAE<GB� ;B[J<NGF� F=� MC:a
EFE� CF� QF]� ^<C::� NFC:QW� CMOAGFME� H;:EMEBZCOCB� <GME;OK:GE� CF�
;B\:E:� GB� FGF]� AEF� XF� MF[=BJ� F=� MFHMEC:G<FE� OK� <� ;:YJ:QM<]B�
[B� MH:\<Y<NGBEB� OJFXB� ZGB� KBG<HOJ<;BD:EF� MF� KBE:;<]BJFE� F=�
G:XFC<FE� MC:E� GB� HF=BEF\<W34� EFZQKO� FZGBQB� QBQF� AEF� NFC:Q� GBa
H;BC<J�HJOX�[B�=B�XF� B;B�HFJ:EFW�<J<�QBQF�AEF� :�GBH;BC:GB�KFE<_�
QB�[B� FQFHOCBD:�GB�;BME:G<]BEBTU0̂� �:� ;B[I<;B�=:QB� LMECB;�HF�M:a
I:U�G:�:�;B[J<NGB�F=�MC:EFE� CF� QF]� NFC:QFE�^<C::W�GF�EBB�:�M:QBQF�
;B[J<NGB� F=� NFC:NQ<FE� OKT� �FMEF:D:EF� GB� :=GB� ZG:[BC<MGB� MF=;_�
^<GB� ZGB� MF[GBABD:W� QF]B� KF^:W� GF� QF�tu � <� G:� KF;B� =B� I<=:� MF_�
[GB:GB� <� MF[GBCBGBW� KO� M:� GBK:EGOCB� <� GB� ><J:;e� <JOME;B\<_�
]BEB� CB� QBG\:HEFE� GB� LMECB;� HF� M:I:U� C:=GBA� HFIB;•CB� HFEZQ;:_�
HB� CF� G:MFKG:GF� FI]:QE<CG<E:� MF=;^<G<� QBQC<� AEF� M:� HJOXFEW�
KFE<QBEBW�HFJ:EF�<�;BME:G<]BEBT� �=� =;OXB� ME;BGBW� CF� HFBH:E;BQE_�
G<ZFE� Y<JF[FYFQZ<� ]B[<Q� EF]� tu� [BFI<QFJOCB� E:AQFE<]BEB� GB� FE_�
ME;BGOCBD:EF� GB� LMECB;� HF� M:I:U� QBQF� ZG:[BC<MGB� <� FI]:QE<CGB�
H;:=K:EGB�MF=;^<GBW�MF�:=GFW� QBQF�CF� HFJOA:XB�<�MFM:KB�J:^:;_�
GFW� GFGABJBGEGF� OHFE;:IOCBGb:� GB� Q;B]GF� G:<[=<Y:;:G\<;BG�
E:;K<G� LpqjƒƒU� [B� :OIME<EO:GE� GB� LKBE:;<]BJFE� GB� MC:EFE� GB� <F_�
=BEF\<E:UT� �� CF� FCF]� MJONB]� H;<GO=:GB� :� K<MJBEB� =B� M:� MFFN<�
MF�G:AEF� ;B[J<NGF� F=� MBKBEB�G:BW� HB� QBQF� EBB� G:�M:� K<:J<� MBKF�
M:I:W� EOQO� M:QFXBA� <KB�< �G:QBQFC� <KHOJM� <� HZ;<KVGB� MF=;^<GBW�
FMEBGOCB� =B� M:� FEQZ;<:� =:QB� [B=� LMBK<E:� MBQBC<� \:J<U� MEF`� G:a
AEF�H;:=K:EGF�AEF� A �=:QJB;<;B� QBQF� EBQC<�<�AEF� A �HFMEBCOCB�
QBQF� H;<C<J:X<;BG<� H;:=� =;OAE:�K F ^ G F M E < T� �F� EFBW� HBQW�
FI]:QE<CGFMEBW� B� G:� MOI]:QE<CGFMEB� GB� LMECB;� HF� M:I:UW� MEBGOCB�
:C<=:GEGBT

7O;<� <� FI<=FE� =B� M:� <[:=GBN<� LMECB;� HF� M:I:U� MF� r<HFE:_�
[<E:� GB� QF<� OKFEW� FMFI:GF� CF� Y<JF[FYMQ<E:� <MXX<EOCBZbB� GO^GF�
H;<I:HGOCBW� G:� :� HFOMH:AVG� <[J:[e� L?<HFE:[<E:W� <J<� LMECB;<�
HF� M:I:UW� QBQF� <� =B� MBQBK:� =B� X<� GB;:N:K:W� H;:EMEBCOCBBE� GO^_�
GFME� GB� K<MJ:D:EFT� �FB� :� :=<GMEC:G� B=:QCBE:G� GBN<G� =B� M:� K<_�
MJ<� <� =B� M:� ;BMH;BCB� [B� <� MF� Y:GFK:G<E:TU03� �;<EFB� :� KBJQO�
FH;BC=BGFW� B� M:QBQF� H;:KGFXO� FHE<K<ME<NQ<� EFB� AEF� ><J:;� M:

�p� �7DC5� “�� �KFF653� •�&�� *�"�;� �&��� p �
�]� 2�&���&� :1�&��e:��� 3� d4CGC/‡L5F4•�
��� �KFF653� KNK4�;� �&��� p(�
��� �NK4�� �&��� p>
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HFC<QOCB� GB� HFPGBEFEF� K<MJ:D:� HF� QF:� LG<EO� :=GB� Y<JF[FYMQB�
=FQE;<GB� G:� KF^:� =B� I<=:� HF�C:Q:� F=� XFJ:KB� r<HFE:[BW� HF;B=<�
EFB� AEF� [B� FG<:� QJONG<� LHFMJ:=<<� H;BABDBU� M:QFXBA� KF;BBE�
=B� M:� OHFE;:IOCBBE� <MQJON<CF� r<HFEMEMQ<� YF;KOJB\<<W� HF;B=<�
H;<;F=BEB� GB� <MH<EOCBG<E:� MF=;^<G<WU00� �� [BEFB� AEF� EFB� HF•�
C:R:� M:� <[;B[OZCB� GB� G<CFEF� GB�E : r G < Q B E B� GB� Y<JF[FYMQFEF�
<MH<EOCBD:W� B� G<QBQF� G:� CF� MJF]� GB� FGEFJFAQSEF� ;BMO=OCBD:T

�CBB� QB;BQE:;<ME<NGB� G:CG<KBE:JGFME� CF� ;B[JZ<QOCBZb:EF�
GB� FI�t�:QE<CG<FE� F=� MOI]:QE<C:G��"�?� GB� MECB;GFMEBW� MF[GBG<:� F=�
H;:=K:EFE� GB� MFPGBG<:EFW��� GB� E:rG<QBEB���� MOAE<GBEB� <� H;:=_�
K:EFE� GB� <MH<EOCBD:EFW�:9&�� 1�?����� ��� FES;<CB� CF� MEBCFE� [B�
L<MN:[GOCBD:EF� <�&�������$�^�?�&�� GB�d�&���� 1�� M:I:Ue� E;BG:_�
YF;KB\<<E:� %����� �$1"�^�&��� ��&:��a�� GB� KF^GFMEB� [B� <MN:[_�
GOCBD:� GB�d�&���� 1�� ��e�f'� GB� H;:=K:EGBEB� ME;BGB� GB� LMECB;�
HF���e�f� ��� �*Ÿ�&����:���&� MF� E;BGMYF;KB\<<E:� =F� QF<� =FBdB�
� � � 1 � � $ � & � ��� d�&���� 1�� M:I:UT� �� BQF� LMECB;� HF� M:I:U� C:R:�
�� ��� $�`�� *�� ��� @���;� QBQF� EFXBA� KF^:� =B� M:� PGBBE� G:][<G<E:�
&�������$�^��¡� �FW� =:QB� ><J:;� GBC<ME<GB� K<MJ<� <MQJON<CF�
��� 1�?$����&�;� ��� Y<JF[FYMQBEB� E:B;<]B� <[C;AVCB� E;BGMYF;KB_�
^�?�� ��� ���$�&� GB� LMECB;� HF� M:I:UW� <� =:QB� MBKF� G:][:� `� XF� H;<_�
*���� 1��*$�&��.�� [GBN:D:W� M:� XJ:=B� F=� GBN<GFE� GB� QF]� EBB� :�
QJBM<Y<\<;BGB� <� <[JF^:GBe� L3T� �;BGMYF;KB\<]B� GB� LMECB;� HF�
��e�f� ��� BQEO:J:G� <� QFGME<EOE<C:G� ;:BJ<E:EW� H;<� AEF� M:� <MH<_�
EOCBBE� H;FK:G<E:� CF� MYBRBDBEB� GB� AQFJ<E:� GB� H;C<E:� KBEV;<_�
]BJ<ME<c� 0T� �;BGMYF;KB\<]B� GB� LMECB;� HF� M:I:U� CF� HF]KFCGB� FF_�
=;^<GBc� fT� �;BGMYF;KB\<<�tu� GB� LMECB;� HF� M:I:U� CF� MH<;<EOBJZGB�
MF=;^<GBTU0f

9C<=:GEGF� :� =:QB� M:� ;BIFE<� [B� E;BGMYF;KB\<<� CF� PGB:_�
D:EF� <� MYBRBD:EFW� B� G:� CF� MBK<FE� MC:EW� G:� CF� H;:=K:EFEW� CF�
FI]:QEFET� �� HFQ;B]� EFB� AEF� BGBJ<[BEB� QF]B� tu� H;:[:J� ><JV;W�
MHF;:=� FCBB� A:KBW� GBC<ME<GB� MF=;^<� <GE:;:MG<� Y<JF[FYMQ<�
K<MJ:DBW� EBB� G:� M:� F=G:MOCB� GB� H;:=K:EG<FE� MC:E� G<EO� MF� G:B�
KF^:� =B� M:� HFEC;=<� LMOI]:QE<CGFMEB� <� QFG\:HEOBJZGFMEB� GB�
MECB;�HF�M:I:TU06

� � � � � � � � � <ME;B^OCB� XF� FFCJB=OCB� MCF]FE� FI]:QEc� QFXB� :�
EFB� MC:EFEW� EFXBA� MC:EFE� :� MFCJB=B`T� �=<GMEC:GBEB� E:AQFE<]B� :�
HFMEF:D:EF� GB� JFX<NQB� =<MFGBG\BT� �FFN:G� MF� BHMO;=GFMEB� <� G:_�
K<MJ<CFMEB� GB� QFGM:QZC:GEGFEF� ;:A:G<:� =F� QF:� =FAFJ� 9:;QJ<W0•�
u� MBQB]R<� =B� XF� MJ:=<� LOKFE� AEF� <ME;B^OCBUW� ><J:;� GBFdB� GFC�
<[J:[T� �HF;:=� EFB� ;:A:G<:e� L�ECB;� HF� M:I:� G<EO� :� ;:BJ<ME<NGBW�
I<=:]R<�=FQFJQO� I<� I<JB� L;:BJ<ME<NGBUW� I<� KB;BJB�=B� I<=:� HF=_

��� 0&���&���� x6vm/r5EJ'� ���@������ ���dUK7GL5m�Lj��L465h� IJKFL7LPJm�Kh� B5ChD6•�
� � �KFF653� KNK4�� �A��
�(� �NK4;;� �&��� �A��
�+� ���"�*��&�� ���������^�� _� ��"�1��@$�&;� ����� �*��*���� ��*�`���;� ��� $�`� �
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JF^ZGB�GB� [BQFG<E:� <� =:Y<ZG<\<<E:� GB� Y:GFKVG<E:c� G<EO� :� LMH<_�
;<EOBJGBU� I<=:]R<� G:� KF^:� =B� I<=:� C<ME<GFQB� H;<N<GB� GB� Y:_�
GFK:G<E:� hCF� MK<MJBEB� AEF� �FQ� KO� XF� H;<=BGB� :B � FCF]� HF<KW�
QBQF� H;F<[C:=OCBD:� GB� MJF^:G<E:� <=:<iT� �BB� :� F=XFCF;� GB� JF_�
X<NQ<FE� <KH:;BE<C� GB� NFC:QFEW� EBB� :� ;:YJ:QE<CGFXF� Ltux� HF�
M:I:UTU01

�=<GMEC:GB� G:XBE<CGB� HFMJ:=<\B� GB� FCF]� LK:EBIFJ<PBK� GB�
OKFEU� :� XOI:D:EF� GB� C<=FEe� [BMJ:HVG<FE� OK� MK:EB� =:QB� MF� EFB�
AEF� XF�H ; F K < M J < J� BHMF;I<;BD:EF� GB� H;:=K:EFE� <� FC:EFE�
FI]:QE<CGF� :� [BC;ZH:G� <� <[C;A:G� EF]� H;F\:M� <� =:QB� FMC:G� OKFE�
G:�FMEBGBJF�<<AEF� =;OXFT� �CBBW� EBQB� =B� M:� ;:N:W� C;F=:GB�<GE:G_�
\<]B� GB� H;F\:FFE� GB� MF[GBCBD:� N:MEF� =FC:=OCB� =F� BHMFJOE<_�
[B\<]B� GB� MFPGBCBNQZ<FE� MOI]:QEe� HBGJFH<ME<NQBEB� QFGME;OQa
\<<�B�GB�FC:EFE�CF� LI:ME:K:JGBEB� E:K:J<EFMEU� GB� ?:X:JSCBEB�C:;_�
[<]B� H;:EMEBCOCB� :=VG� F=� GB]]BMG<E:� H;<K:;<T� ><MJFCG<FE� H;F�
\:M�<[;B[:G�CF� QFG\:H\<]BEB�GB�><J:;W� [BC;AOCB�MFM:KB�MJ<NGFe�
Lh�;:IB� =B� M:� PGB:� =:QBi� C<ME<GMQBEB� H;<;F=B� GB� MECB;GFMEB�
KF^:� =B� ::� FHYBE<� FF� HF<K<E:� GB� IF^]BEB� K<MJB� <� GB� NFC:QF_�
CBEB� K<MJBW� B� FC<:� K<:J<� KFZ;BBE� =B� I<=BE� K<FJVG<� FGBQC<�
QBQC<�AEF�M:���� �=B=:G<FE�KFK:GEW�ET:T�M:XBT� ��=:QB�FC<:� K�<�M�J�<�
B� G:� >BE:;<]BEBW� <J<� �<JBEBW� <J<� �G:;X<]BEBW� tu� QFGME<EO<;BBE�
HFMJ:=GBEB�FMGFCB05� GB� M:EB� �ECB;GFMEW� QBQF� GB� C<=JZ<CBEBW� EBQB�
<�GB�G:MC<=J<CBEBTU0‘

�QF� QFK:GEB;<� <� G:� I<J:� KGFXO� HFE;:IG<W� M:� N<G<� =:QB�
CBQZC<E:� MYBRBDB� XF� GBK:EGBJ:� Z<KH:;BE<CFE� GB� Q;<E<QBEBT� �BBW�
QBZQF� BQ\<]B� QF]B� M:� ME;:K<� =B� X<� GBHJBE<� [BFMEBGBE<E:� =FJXF_�
C<� <� =B� H<� GBX;B=<� FAE:E:G<E:W� M:QFXBA� MEF`� GBMH;FE<� GB� M:_�
QF]B� :=GFME;BGFMET� �FX<N:G� <P;B[� =FI<CB� Q;<E<QBEB� ‘F� GBMXB_�
GOCBD:EF� GB� EBQBGB;:N:G<FE� ;:BJ<[BKT�)�� Z�� y:�;� FEHFN�GOCB]R<�
XF� I;B<FE� GB� MH;FE<CMEBC:GBEB� H;:=K:EGFME� QF]B� H;FE:ME<;B�
H;FE<C� :=GFME;BGN<CFEF� <[AGOCBD:� hFGB� AEF� OKFE� XF� =FC;_�
A<J� CF� Y<JF[FY<]BEB� GB��"�������&� .��$������ �*��"�@�$; �
B� FMFIVGF� CF� [BQJONFQFE� GB� 9:;QJ<iW� =:\<=GF� XF� ;B[I<CB� E:_�
K:J:<FE� MEBC� =:QB� HFMEF<� F<GF<<KMQB� ;:JB\<]B� K:dO� L=B� M:�
I<=:U� <� L=B� M:� I<=:� H:;\:H<;BGUT04� �<JBEB� GB� I;BGFE� tu� [AJ:_�
KOCBBE� <� G<[B� =;OX<� Y<JFPFY<Wf̂� EBQB� AEF� GBMQF;F� M:� Q;<MEB_�
J<[<;BBE� FMGFCG<E:� QFGEO;<� GB� FCF]� H;F\:M� MF� QF]� M:� ;:rBI<_�
J<E<;B� H;:=K:EGFMEBT� �MGFCGBEB� MFXJBFGFME� ZGB� M<E:� HFIF;G<\<�
:� CF� HFI<CBD:EF� GB� MEBCFE� GB� 9:;QJ<� MHF;:=� KF]W� =B� M:� I<=:�
PGBN<� <J<� =B� M:� I<=:� OKW� <J<� =B� M:� I<=:� <=:]B� CF� G:N<]� OK� ��
=F=:QB� H;BABD:EF� [B� EFB� =BJ<� M:QOG=B;G<E:� QCBJ<E:E<� <K� H;<_

�=� �KFF65š� KNK4�� �&��� ��=�
�>� 2�&���&� �*����� :1�&��e:��� d7GEjj•�
�p� �KFF653� KNK4;� �&��� � +�
�A�w�*�� ��� ~�� 	�� �LL563� d�J6��6jEGCGKLh� Lj��46CFK7l•� %�]A '�
 A� V��e���� ,���"� �� &��?^�&�� 2$������^�� _� ULFG;� �LhGCME6;� I655m3� d�J6� �6‡

�6CFK7l•� %�]��';� .�� ��@��e�&�"�� ���� 1��9�a�;
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HBdBBE� GB� G:AEBEBW� <J<� M:� ;:BJG<� MBKF� CF� MF[GBG<:EFW� FMEB_�
GOCB� G:;BMC:EJ:GFTf3� �:XFZC<E:� <BEBKFAG<� QFF;=<GBEB� M:� CF�
M<FE:KFE� H;FE:EBE� K:dO� JFHXQBEB� <� J<GXC<ME<QBEBW� F=GFMGF�
M:KBGE<QBEBW� AEF� I:[=;OXF� [GBN<� MCF:C<=GF� =:[:;E<;BQb:� F=�
\:JBEB�FIJB:ETf0

’FJ:K� HBE� :� <[K<GBEW� GF� G:� F:� FE<AJF� =BJ:QOT� �FXB� �JBa
EF`W� MBQB]R<� =B� tu � H;:CJB=B� HF:XF:NZQBEB� HF]KF:GB� QFGYO[<]B�
CF� FH;:=:JOCBD:EF� GB� H;:=K:EG<FEW� FI]:QE<C:G� MC:EW� MBQB� =B�
XF� F=I:A:� :QC<CBJVGEFE� GB� LMECB;� <F� M:I:U� �� IB;:K� CF� FGBB�
=<K:G[<]B� CF� QF�tu � EBB� :� G:[BC<MGB� F=� K<MJ:D:EFff� �� EF]� M:HBQ�
OHFE;:I<J� HF<K� AEF� F=GFCF� tu� CFC:=OCBW� KBQB;� <� CF� MH:\<Y<Na
GB�YF;KOJB\<]BW� LMECB;EB�1�� M:I:UT� �GBN:D:EF� GB� LAOKBUW� WW=;C_�
GB� „}umuUW� L=;CFUW� I:[� FXJ:=� GB� MF=;^BGBEB� <GE:G\<]B� =B� <:� M:�
H;:\<[<;BW� EOQO� =B� F[GBN<� <[C:M:G� G:=:Y<G<;BGW� G:FIJ<QOCBG�
h G : F Y F ; K : G i� KBE:;<]BJW� M:HBQ� =<;:QEGF� =FBdB� =F� :=:G� C<=�
HF<K� [B� H;<KF;=<]BJ:G� MOHME;BEOKTf6� �B� I:[� FXJ:=� GB� EFB� AEF�
��� ZG:QF<�E;O=FC<� �JBEFG� G:� XF� OHFE;:IOCB� FCF]� E:;K<GWf•� M:HBQ�
�� ��� E<:� =:JB� QF;<ME<� <[C:MGB� M<GFG<KFQB� FH;:=:JIB� GB� FFGF_�
CBEB�ZGB� M:EB� M:GPOBZJGFMEW� FH;:=:JOFBB]R<� tu � EBB� FMGFCB� QBQF� G:_�
FX;BG<NCGBW� LQBQF� G:AEF� GB� AEF� KF^:K:� =B� KO� H;<H<A:K:� xz�
AEF� KF^:� =B� I<=:� HFEJ:KF� <J<� HFKBJFW� HFF<JGF� <J<� HFMJB_�
IF�TTT� B� N<:� ]BMGF� FH;:=:JOCBD:� G:� :� CF[KF^GF�TTT� EOQO� :� :J:_�
KVGE�GB�I:MHF]KFCGFEF� HFMEF:D:�<� H;FK:GBW� QF<�G<QFXBA� G:� =F_�
H<;BBE�=F� 9<E<:EF� <� �FMEF]BGFMEBTU

�FM:KB� MJ<NGF� tu� FH;:=:JOCB� MOHMEBG\<]BEB� �FQW� C:J:]R<�
=:QB� LEBB� :� G<� MBK� G:� [GBK� AEFUf1� <� FGB� LAEF� :� <MEF� M:QB=:UW�
HB� =O;<� <� �BGEW� [B� QFXF� LMECB;� HF� M:I:U� :� X;BG<N:G� HF<K� QF]�
G:� KF^:� =B� M:� [GB:W� GF� QF]� KF^:� =B� M:� K<MJ<T� >FG<[KFE� GB�
FI]BQEFE� PB<;A<J� CF� KFG<[KFE� GB� MOI]:QEFET� �� H;<EFB� M:� <MHO_�
AE<JF� F=� H;:=C<=� =:QB� G<EO� :=GF� LlnoUf5� G:� :� CF� MECBZ;GSMEB�
GBC<:E<GB� MJFIF=GFW� G<EO� KF^:� =B� <KB� MHFGEBGBW� G:H;:=<PC<_�
QBGB�=:]GFMEc� EFB� M:QFXBA� XF� H;<KB� FGF]� HFEE<QW� KBQBZ;� <� QBQF�
MF=;^<GB� AEF� tu � H;:FIJZ<QOCBW� F=� G:AEF� ;B[J<N:GF� F=� G:XFW� F=
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FGB�AEF� :�GB=CF;T� 7O;<�<� MBK<FE� HF<K� GB� H;:FIJ<QOCBD:� H;:E_�
HFMEBCOCB�HFMEF:D:�GB� G:AEF� AEF� M:� H;:FIJ<QOCBT� �;<EFBW� H;B_�
ABD:EF� QF:� =FJXB� C;:K:� MJO^<� QBQF� B;XOK:GE� [B� G:HSMEF:_�
Zb:EF� GB� LMECB;� HF� M:I:U� �� <K:GFW� G:][<GBEB� GBCF=GB� G:MF[GBE_�
J<CFME�<J<� E;BG:\:G=:GEGFME� ��E;:IB�CG<KBE:JGF� =B� M:� F==:J<e�
[GB:D:EF� =:QB� G:AEF� :� KF^:� =B� M:� FYF;K<� <� H;:=� EFB� <:AEF�
=B� M:� OEC;=<� M:E<JGF� <J<� <FQOMECVGFW� QBQF� AEF� G:AEF� KF^:�
=B�:W�B�H;<EFB�=B�G:�M:�[GB:T

''T

�MEBGOCB� [IOGOCBNQF� EFB� AEF� :=<GMEC:G<FE� GBN<G� =B� OEC;_�
=<K:� =:QB� G:AEF� :� CF=<� H;:QO� MF[GBCBZb:T� �=� =;OXB� ME;BGBW� GB_�
K:EGBEB� G<� :� [BXBEQBEB� QBQF� KF^:K:� =B� XF� [GB:K:� G:AEF� QBQF�
G:[BZC<MZGF� F=� GBA:XF� [GB:D:w� �J<W� QBQF� CFFHAEF� [GB:K:� =:QB�
G:AEF�:W�=O;<�<�EFXBA� QFHB�G<:�G:� XF� [GB:K:w

�[C:FGFMEB� GB� H;:=K:EFE� tu� XB;BGE<;BBE� M:E<JBEBT� �BQBW�
FGB�AEF� :�FI]:QE�GB� M:E<JGFEF� MF[GBCBD:� MEF`� CF� BCF]BEB� ;:BJ_�
GFME� hGBMH;FE<�GB� MF=;^<G<E:�QF<� MBKF� ::� K<MJ:G<W� B�QF<� G:� X<�
BY<\<;BBE� M:E<JBEBT� �BQCFEF� ;:A:G<:� <KB� XFJ:KB� H;:=GFME�
CF� EFB� AEF� Q;<E:;<OKFE� [B� FI]:QE<CGBEB� MECB;GFME� XF� GBFdB� CF�
MOI]:QEFEW� EBQB�AEF� EF]� KO� M:� jkomu� HFMEF]BGF� H;<� ;BQBT� �:� HF_�
KBJ� :� <� ZG:=FMEBEFQFEe� =FQFJQO� I<� M:� H;:EHFMEBC<JF� ZG:HFMEF_�
:D:EF� GB� MF[<BCBNQ<FE� MOI]:QEW� HFMEF:D:EF� GB� FI]:QEFE� I<�
MEBGBJF� MBKF� r<HFE:E<NQF� <� MFM:KB� G:<[C:FGFT� �:QF]B� OG<C:;_�
[BJGB� FCVME� I<� KF;BJB� =B� M:� HF=;B[I:;:� QBQF� FHAEB� FMGFCB� CF�
QF]B� H;:=K:EG<FE� FC:E� KF^:� =B� tu � FI:[I:=<� MCF]BEB� :X[<ME:G_�
=<]B�QBQF�H;FK<MJ:GB�FF=;^<GBT

�;:FMEBGOCBW� EFXBAW� =B� M:� OQ<G:� Q;<E:;<OKFE� MHF;:=� QF]�
;:BJZGFMEB� GB� H;:=K:EFE� F:� FH;:=:JOCB� <MQJON<CF� MF� M:E<JBEBe�
=FQFJQO� FI]:QEFE� KF^:� =B� M:� K<MJ<� <� QBQF� G:AEF� AEF� HFMEF<�
<� EBQB� =B� <:� H<� BQE<C<;B� M:E<JZG<E:� ;:\:HE<CZG<� MHFMFIGFME<W�
[GBN<W� <� QBQF� G:AEF� AEF� KF^:� =B� M:� MC:=:� GB� HF]KFCGF� ;BK_�
Q<AE:W� KF^:I<� R:� M:� GB=K<G:� :C<=:GEGBEB� G:B=:QCBEGFME� GB�
H;C<FE�Q;<E:;<OKT

�EFKZ<ME<E:W� IB;:K� MHF;:=� FGB� AEF� XF� FMEBC<J:� HFJO_K<E_�
MQ<FE�c�:��1� <� G:XBC<FE� MJ:=I:G<Q�W�$����&;� XF� ZGBH;BC<J:�
FCF]� ;:A<E:J:G� N:QF;T� �<CG<E:� L:J:K:GE<UW� =FQFJQO� R:� M:� ;B[_�
I:;BE� CF� FGBB� N<MEB� MK<MJB� QF�tu� FMGFCBN<E:� G:HFF;:=GF� <K� tu�
H;<H<AOCBJ:W� G:� M:� G<EO� KBE:;<]BJG<� G<EO� =OrFCG<W� EOQO� GB]_�
IJ<MQO� =F�QFG\:HEOBJZG<T� �<:� G:� M:� IFX� �� I<JF� =B� :� EF]� HV;MF_�
G<Y<\<;BG� <J<� H;:EMEBCVG� MBKF� QBQF� GB]FHAE� H;<G\<H� �� GFW�
E<:� G:� KF^BE� =B�M:� FC:=BE� <J<� =B� F:� MHF;:=BE� MF� QF]� <� =B� :� F=�
LN:E<;<E:� :J:K:GE<UT� �<C� G<:� <� G:� KF^:K:� =B� X<� GBIJ€O=OCBK:�
[BEFB� AEF� E<:� G:� KF^BE� =B� I<=BE� H;:=K:E� GB� H:;\:H\<]BW� EOQO�
=F� G<CGFEF� HFMEF:D:� =FBdBK:� EBQB� AEF� A �M Y B R B K : T� �FQKO�
F=� FCBB� HS=:JIB� GB� MECB;GFMEB� CF� =CB� H;BC=B� �� FGF]� AEF� M:
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[GB:� H;:QO� M:E<JBEB� <� FGF]� [B� QF]� :� G:FHrF=VG� <� :=<GMEC:G|�
=FMEBH:G� HBE� OHFE;:IBEB� GB� OKFE� �� M:� MF[=BCB� FMGFCB� [B� ;BM_�
\:HFE�<� r<:;BZ;r<PB\“BEB� GB� MF[GBG<:EFT� �F� XFJ:KB� K:;QB� EOQB�
:� BZGE<\<H<;BZGF� G:� MBKF� ;:A:G<:EF� GB� �JBEFGW� EOQO� =O;<� <� GB�
�BGEe� <� :=G<FE� <� =;OX<FE� ;B[J<QOCBBE� =CB� MJF]B� GB� MECB;GFMEBW�
F=� QF<� :=G<FE� M:� FFPGBCB� MF� M:E<JBEBW� B� =;OX<FE� MF� OKFET� �;<_�
EFBW� �BGE� G:� X<�=:J<�EFJQO�FME;F�FC<:� C<=FC<� GB� MECB;GFMEBW� GF�
M:HBQ� I:[� =CFOK:D:� EC;=<� =:QB� LMECB;� HF� M:I:U� G:� KF^:� =B� M:�
[GB:� HF� HBE� GB� M:E<JZG<E:� QCBJ<E:E<W� EOQO� =:QB� KF^:� MBKF� =B�
M:� K<MJ<T

�:� ;B[I<;BW� CF� E:QFE� GB� FGB� C;:K:� QF:� X<� F==:JOCB� <� HF_�
M;:=OCB� MYBRBDBEB� GB� BEFK<ME<E:� F=� K<MJ:DBEB� GB� �BGEW� GBa
H;�BC:G<�M:� FI<=B� H;FIJ:KFE� =B� M:� ;:A<�< �GB� MCF:C<=G<� <�GFC<�
GBN<G<c� XJBCGFW� E<:� FMEBGBJ:� I:[OMH:AG<� <J<� BHMO;=G<W� HF_�
G:QFXBA� IJ:FQBC<W� GF� HF�H;BC<JF� FMBK:G<T� ’JBCGBEB� ME;O]B� HF_�
C:R:� <J<� HFKZBZJZQO� tu� MJ:=:JB� HFGO=:GBEB� MFJO\<]BW� AEF� HFQBa
^OCB� <� G:[GBEGFXF� T;BMEF]BG<:� =F� QF:� M:� MEBMBJF� HF� <[K<GOCB_�
a�&�� GB� \:J<FE�FFCF]� H:;<F=T� �;<EFBW� <� FCB� :� F:FI:GF� CB^GF� =B�
��� �1�$��;� CBZQCBEB� ;:JBE<CGB� ;:[OJEBEMQB� MEBE<NGFME�ZG:� M:� =FJ_�
^<�GB�Y<JFPFYFQB� BIOJ<]BW�EOQO�:�=:EV;K<G<;BGB� MF� ZG:H;<MEBXZ_�
GFMEB�GB�<ME;B^OCBGFEF� HF=;BN]:T

�� MFM:KB� ;B[OKGF� <� FH;BC=BGF� IB;BD:W� M<E:� MHFMFIGFME<�
=B� M:� HFBC:EBE� MBKF�GB�H;FIJ:KFE� GB� OEC;=OCBD:EF� GB� FGB� AEF�
KF^:�=B�M:� [ZGB:�< �GB� GBN<GFE�ZGB�QF]� M:� FF[GBCBW�G:�=FC:JFW�=O;<�
G<� CF� <GE:;H;:EB\<]B� GB� EBQB� M<ME:KBE<N:G� <� H;F=F;:G� =Or�
QBQFC�AEF� I<J� �FQFC<FEW� =F� O<<GOCBD:�GB� CGBE;:AG<E:� H;FE<C_�
;:NGFME<W� <KH;FC<[B\<]BW�G<EO�=F� H;<YBEJ<CB� QFG\:H\<]BT� �MGF_�
CBD:EF�GB� XGFM:FJFA]BEB�M:�HFQB^OCB� HFJ:MGB� [B=BNB�F=�;:ABCB_�
D:EF� GBG:][<G<FE� FMGFC:G� H;FIJ:KT� �F�CBG;:=GB�MHFFFIGFME�[B�
Y<JF[FYMQB� X:G:;BJ<[B\<]�BW� �FQ� MF[=BJ�HF<K�MF�QF�t�XF�FHYBE<J�
M:EF�FGB� AEF� :� <J<� KF^:� =B� I<=:� H;:=K:E� GB� FF[GBCBD:T� �BQBW�
L<=:<E:U� X<� FH;:=:J<J� QBQF� WWxz� FGB� AEF� :� FI]:QE� GB� ;B[I<;BD:�
QFXB� NFC:QFE� K<MJ<UW� F=GFMGF� QBQF� LM:EB� FGBB� MF=;^<GB� AEF�
OKFE� tu� OHFE;:IOCB� CF� E:QFE� GB� K<MJ:D:EFUT� �F� EFB� :� GBH;BC:G�
<PCFC;:=GF�CB^:G� M<GE:EMQ<� H;FI<Cc� =FQFJQO� KF^:� =B� M:� <=:G_�
E<Y<QOCB� CQOHGBEB� MF=;^<GB� GB� FGB� AEF� KO� H;<HBdB� GB� OKFEW�
EFXBA�FMEBGBEFEF� KF^:�=B�M:�MK:EB� [B� IB;BGBEB� LMECB;� HF� M:I:UT�
�CBB�K<MJB� �FQ� tu�MH;FC:J�CF� =:JF� EBQB� AEF� CFC:J�=<ME<GQ\<]B�
K:dO� H;<KB;G<� <� M:QOG=B;G<� QCBJ<E:E<W� H;<� AEFW� H;<KB;G<E:�
QCBJ<E:E<�M:� FG<:� QF<� HFMEF]BE� CF� H;:=K:E<�E:� F=� GB=CF;:AG<FE�
MC:E� <� QBQF� EBQC<� M:� G:[BC<MG<� F=� MF[GBCBE:JG<FE� H;F\:MW� =F_�
=:QB� M:QOG=B;G<� M:� M<J<E:� MF� QF<� H;:=K:E<E:� =:JOCBBE� C;[�
GBA<E:� M:E<JBW� GBC:=OCB]R<� X<� =B� CFMH;<:KBBE� GB� FH;:=:J:G�
GBN<GT

�F� EFBW� HBQW� FMHF;:G� :� FMGFCG<FE� HF]=FC:G� MEBC� MHF;:=� QF]�
[B� �FQ� L<=:KE:U� H;:EMEBCOCBBE� CQOHG<� K<MJFCG<� MF=;^<G<�
GF� QF<� M:� H;<KBBE� HF� HBE� GB� M:E<JBEBT� �;:FMEBGOCB� :=:G� <[J:[e

0� ’F=<A:G� [IF;G<Q
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=B� M:� H;:EHFMEBC<� =:QB� M:E<JBEB� <KBBE� =CF]GB� H;<;F=BT� �F� EFB�
I<� M:� PB=;^BJ� HFMEOJBEFE�GB� OG<C:;[BJGBEB� <� [B:=G<NQB� FMGFCB�
GB� M:EF� GBA:� [GB:D:W� B� :=GFC;:K:FF� I<� M:� J:XBJ<[<;BJB� <� =<_�
ME<GQ\<]BEB� K:dO� =CBEB� C<=B� MECB;GFMET� �<JBEB� ZGB� BCEF;<E:EFE�
GB� �FQW� M:HBQ� G:� KF^:JB� =B� X<� [BECF;<� H;B[G<G<E:� CF� CBQCBEB�
<GE:H;:EB\<]B� GB� FMGFCGFEF� XGFM:FJFAQF� H;BABD:Tf‡� �;<E<QBEB�
OMJ:=<JB� F=� =C:� FFGFCG<� HF[<\<<� F=� QF<� HFQFGM:QC:GEGBW� HB�
[BEFB�<�HFBHMO;=GBW� :�FGBB�GB�9:;QJ<T� �:AVG<:EF�GB��FQW� 9:;QJ<�
XF�H;:[:J� CF� \:JFMEW� HB� CF� \:JFME�<� XF� FEY;JZ`JW� HF� :=GB� HF;B[GB�
C<C<M:Q\<]Be� L�BA:EF� [GB:D:� [B� FC<:� hG:AEB� QF<� G:� M:� K<MJBEi�
KFAG:� KGFXO� M:� [BKBE<JF� <� <[K:ABJFW� B� G<:� MK:� =FC:=::<� CF�
Q;B]GF� FHBBG<� HFX;:AQ<� MF� H;<YBRBD:EF� GB� H;:EHFMEBCQBEB� [B�
=CF]GFEF� HFMEF:D:� GB� M:E<JBEB� �� F=� QF<� :=GFEF� :� <GE:J<X<_�
I<JGF� <J<� K<MJFCGFW� =F=:QB� =;OXFEF� :� H;:=K:EGF� <� J<A:GF� F=�
K<:J:D:EFTf4� �;<EFBW� MECB;<E:� QF<�G:� M:� K<MJBEW� M:� [BK<MJOCBBE�
QBQF� =B� <KBBE� MFHMEC:GB� H;<;F=GB� FMGFCBW� ;B[J<NGB� F=� FGBB�
QF�tu�=OrFE�tu�H:;\:H<;BT� 7FQFJQO� G:� X;:ABKW� FCF]� GB]G:[BMGFCBG�
<� GB]BHFO;=CG� HF<K� H;:EMEBCOCB� QF;:G� GB� MQ:HE<\<[KFEW� I<_�
=:]R<W� FGFJQO� =FJXF� QFJQO� JOd:EF� R:� XF� [BK<MJOCBBE� HFMEF:D:EF�
GB� ;:BJG<E:� hH;:=K:EG<E:i� G:AEBW� QBQF� =B� :� I:[� K<MJ:D:EFW� <J<�
GB=CF;�F=� G:XFW�<�=F=:QB�G<CGFEF� [GB:D:� :�MBKF� =F� EBKO� ;:BJGF�
=F� QB=:� <� CF� QFJQO� :� OMFXJBM:GF� MF� ;:BJG<E:� G:AEBW� ”M:� MJ:=<�
=:QB� E<:� G<QBQF� G:� KF^BE� =B� I<=BE� M<XO;G<� =:QB� CFFHAEF� HF_�
M:=OCBBE� QBQCF� <� =B� :� B<XO;GF� [GB:D:T� 9<=:]R<W� QBQF� KF^:� =B�
M:�PGB:� =BJ<� G:AEBEB� QF<� M:� H:;\:H<;BBE� M:� OMFXJBM:G<� MF� BG<:�
G:AEB� QF<� G:� M:� H:;\:H<;BBEW� <J<W� QF<� =O;<� <� HFMEF]BE� I:[�
K<MJ:D:EFTU†3̂

9:;QJ<� G:� :� H;<]BE:Jc� EF]� F=I<CB� =B� C<=<� AEF� <� 7B� :� HFa
[<E<CGF� CF� FGB� AEF� :� CE:K:J:GF� I:[� FMGFCBT� �BEFB� EF]� <� G:� tu�
;B[C<CB� AFM:FJFX<]BEBW� G:� tu� OGBH;:=OCBW� EOQO� tu� [BC;HXOCB� CF�
<:HFH;BCJ<CB� QFGME;OQ\<]BT� �FW� EF]� <KB� <� \:JW� QF]B� H;FI<CB� CF�
F<E:� G:XFC<� ON:DBT� �H;FE<CMEBCOCBG€:EF� GB� MQ:HE<\<[KFE� <�
BY<;KB\<]BEB�GB� L[=;BC<FE� ;B[OKU� hxokko„� pl„pli� :� FGBB� ME;B_�
E:AQB� [B=BNB� QF]B� XF� FH;BC=OCB� Y<JFPFYMQFEF� BGXB^<;BD:e�
L>GFXO� :=GFMEBCGF� KF^:� =B� M:� =FQB^:� =:QB� B;XOK:GE<E:� GB�
\:J<FE� MQ:HE<\<[BK� ‹CF� M<E:� :HFr<� [BC<M:J:� M:QFXBA� F=� FFGFC_�
GBEB� H;:EHFMEBCQB� GB� HFMEF:D:EF� GB� GB=CF;:AG<E:� FI]:QE<TU63�
�=:]BEB� :� CFG;:=GF� ]BMGBe� =FQFJQO� R:� XF� OQ<G:K:� FGB� AEF� G:

pp� [��1��&�� ��� ���������&� 1��&��&� 1��&��� ��&���&�&�&� ��� ��:��&�;� :9&�� � �
c��;����&���&�������?�&�`���&;�e�"�1���&:�����������?:�����@�"��;�1�����&�"�:�����1�/ �
.��9"��� :$;� �1���*:���� ��� 2���&�&�";� ��� ��� 1�$�"� ��&���&�&�

 =� w�� &���&�&� �&�g� d56CF•;� 9&�� �� ����$����� 1�e"���:� *�� d�&�����•š� $�•:&��
���� �$1"�^���� *���� ��&�"�.�e�"��&�� ��� �� �&�����;� &:�:� 1����*��;� C� e�*�?—�� ��&:;
c��;� ��&:� ����"�� ��$��&� &����� *��&���^�?�;� ��� ����� *���� &��$���&� d1��*$�&��•
��� 1��:*:��� ����� 1��*����&���

(A� r65R6F6mT7� d�LllLhPFCD6� rLLR•� _� 64KG64� ‡KGJ� �hG5L4EDGKLh� �LG67� Ch4� �h46i�
Nm� œLJh7GLh� ~�� ��� _� xLh4Lh;� �] A� %(�>'�

(�� �NK4�
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KF^:K:� =B� XF� K<MJ<K:W� <J<� FGB� AEF� :� G:[BC<FGF� F=�GBA:EF� K<_�
MJ:D:W� R:� FMEBG:K:� MBKF� MF� MF=;^<GBEB� GB� K<MJ:D:EFW� B� G:B�
M:QFXBA� R:� tu� PGB:K:T� �BQB� <� MQ:HE<\<[KFE� R:� I<=:� H;:CJB=BGW�
B� G:XFC<FE� JFQFCMQ<� E:K:JW� ;:H;:[:GEB\<FGBJ<[KFEW� R:� I<=:�
OQ<GBET� �FG\<[GF� :� YF;KOJ<;BGB� FCBB� K<MJB� CF� MEBCFEe� L�;:E_�
HFMEBCQBEB� =:QB� G:AEBEB� M:� ;B[J<N<<� F=� <=:<E:W� OQ<GOCB� KF^a
GFME� [B� M:QBQCB� ;:BJGB� C<ME<GB� <� QFGM:QC:GEGF� =FC:=OCB� =F�
Og<C:;[BJ:G� MQ:<E<\<[BKc� I<=:]R<W� MF� EFB� ZM:EF� GBA:� [GB:D:�
<� QFGE:KHJB\<]B� M:� FC:=OCB� <MQJON<CF� C;[� GBA<E:� <=:<TU6_†

9<� I<JF� :=GFME;BGF�=FQFJQO� I<� M:� [BQJON<JF� =:QB� F=� L<M_�
N:[GOCBD:EFU� GB� LMECB;� HF� M:I:UW� F=GFMGFW� F=� G:][<GFEF� OQ<GO_�
CBD:W� MJ:=<� <� <;:Q<G� MF� M:QF]B� GBEBKFAGB� Y<JF[FYFQB� BQE<C_�
GFMET� �K:GFW� =FQFJQO� G:KB� LMEB; � HF� M:I:U� QBQF� G:[BC<MGB� F=�
K<FJ:D:EFW� M:HBQ� FMEBGOCBBE� ZG<[B� MF=;^<G<� QF<� M:� H;:=K:E�
GB� K<MJ:D:� <� QF<W� QBQF� EBQC<W� KF^BE� =B� I<=BE� Y<JF[FYMQ<�
FMK<MJ:G<T� 9:;QJ<� G:� H;VQ<GOCB� MF� Y<JF[FY<]BEB� [BEFB� AEF�
;BMN<MEOCB� MF� LMECB;� HF� M:I:UW� EOQO� FCF]� ;:[OJEBE� XF� H;<K:GOCB�
=FQ;B]� CF� FMEBGBEZ<FE� =:J� F=� ;B[;BIFEQgE:� GB� Y<JF[FYMQBEB�
H;FIJ:KBE<QBT� >F^:� CF� \:JFME� =B� M:� H;<YBE<� HF]=F<GBEB� HF[<_�
E=<]B� MHF;:=� QF]Be� L>F^:� =B� M:� XB^B^:� =:QB� \:GE;BJG<E:� J<G<<�
GB� =FQE;<GBEB� GB� 9:;QJ<W� GBMH;FE<� GB� QB;BQE:;<ME<NG<FE� =OB_�
J<[BK� K:dO� G:XFC<FE� M:G[OBJ<[BK� <� E:FJFAQBEB� K:EBY<[<QBW�
M:HBQ� M:� EBQZC<� AEF� KF^BE� =B� M:� MK:EBBE� [B� QFr:Z;:GEGB� \:J<GB�
QF�tu� GB� BCEF;FE� h9:;QJ<i� KO� MJO^<� QBQF� FMGFCB� [B� ;B[;BIFEQB�
GB� G:XFC<E:� :E<NQ<�<�;:J<X<F[G<�MEBCFC<TU6f

�:� KF;B� =B� M:� FHFG<;B� C;MQBEB� K:dO� GBN<GFE� GB� QF]� R:� xl�
;:A<� AFM:FJFAQFEF� H;BABD:W� <� <[J:[FE� CF� QF]� R:� M:� FYF;K<�
MFJO\<]BEB�GB� F<ME:KFE�GB�:=:G� Y<JFPFYW� B� H;<EFB�=B�M:�MFXJ:=B�
=:QB� MH:\<Y<NGFMEB� <� BCEFGFKGFMEB� GB� XGFM:FJFX<]BEB� G:� :�
OQ<GBEBT� �:A:G<]BEB� QF<W� F=� FHAE<FE� M<ME:KW� I<� M:� CFC:J:� <J<�
GBM<JGF� I<� M:� E;BGMHJBGE<;BJ:� C;[� G:QF:� HFM:IGF� HF=;BN]:W�
CF� MJONB]FC� XGFM:FJFAQFEFW� G:� I<� I<J:� OMH:AG<� [BEFB� AEF�
GO^GF� I<� tu� GB;OA<J:� QFr:;:G\<]BEBW� HB� <� <KBG:<\<]BEB� GB�
HFMEBC:GBEB�H;FIJ:KBE<QBT

�:=CFMK<MJ:G� H;<K:;� H;:EMEBCOCB� �BGET� �MrF=<AEBEB� AEF�
M:� Q;<MEBJ<[<;BJ:� CF� H;:=JF^:G<E:� C:;[<<�GB� :KH<;<[KFE� <� ;B_�
\<FGBJ<[KFE� A � M<GE:E<[<;B� �BGE� CF� K<MJBEB� =:QB� E<:� E;:IB�
=B� M:� FEY;JBEc� FCB� :�JFX<NGFW� I<=:]R<�=C:� I:[<[J:[GFME<W� QBQF� <�
=B� M:� KB:ME;BJGF� MF:=<G:E<W� G:� KF^BE� =B� =B=BE� :=:G� <[J:[T�
�FC<FE� HBEW� M:HBQW� KF;B� =B� FEHFNG:� F=� <ME<E:� =<J:K<W� GF� R:�
CG<KBCB� =B� G:� MEBMB� =F� <ME<E:� [BQJONF\<e� L�:QB� ZGBA:EF� MF[GBa
G<:�<GBQO� M:� F=G:FOCB� QFG� H;:=K:E<E:� GB� QF]� <� =B� :�ZGBN<G� <� MF�
HFKFAEB� GB� QBQC<� <� =B� :� M;:=MECBW� M:HBQ� GBN<GFE� GB� QF]� EFB� M:�
F=G:MOCB� QFG� G<C� G:HFM;:=GF� <� GB� QF]� G<ABG<� M:QF:� K<MJ:D:
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QBQF� GB� M;:=MECFW� :� I:[=;OXF� H:;\:H<;BD:EFT� �FW� H:;\:H<;BD:EF�
HFMEF<� MBKF� =FQFJQO� H;:=K:EFE� G<� :� =B=:Gc� B� EFB� :� HBQW� IB;:K�
GBKW� GB� JOd:EFW� KF^GF� MBKF� EBQB� AEF� H;:=K:EFE� tu� BY<\<;B�
GBABEB� =OAB� GB� ZG:QBQFC� GBN<GT� �BABEB� MHFMFIGFME� h;:\:HE<_�
C<E:EFEi� =B� A � H;<KBK:� H;:EMEBC<E:� MHF;:=� GBN<GFE� GB� QF]�
H;:=K:E<E:� G•� BY<\<;BBE� M:� C<QB� M:E<JGFMET� �HF;:=� EFBW� H;:=_�
K:E<E:� ZG<� M:� =BCBBE� MF� HFM;:=MECF� GB� M:E<JGFMEB� QF]B� :=<G_�
MEC:GF�<<�X<�H;O^B�HV;\:H\<<E:W� =F=:QB�MF� HFKFAEB�GB� ;B[OKFE�
H;:=K:E<E:� M:� [BK<MJOCBBE� <� F=� –:XF� H;F<[J:XOCBBE� HF`K<E:T�
�F� FXJ:=� GB� EFB� AEF� G<EO� :=:G� H;:=K:E� |:� KF^:� =B� G<� I<=:�
=B=:G� HF<GBQOW� M:ZQF:� K<MJ:D:� KF;B� =B� M:� F=G:MOCBW� I<JF� G:HF_�
M;:=GF� h=<;:QEGFi� I<JF� F=FQFJO� h<G=<;:QEGFiW� H;:QO� <[C:MG<�
I:J:[<� GB� H:;\:H\<<E:� QB]� GBMW� [GBN<W� GB� M:E<JGFMEBTU66

�� HFQ;B]� EFB� AEF� :� =FC:=:G� CF� <[GO=:GB� HF[<\<]BW� F=� QF]B�
KF;B� =B� XF� H;<[GB:� =CF:D:EF� FEHFNZGBEF� OAE:� MF� BEFK<ME<E:W6•�
B� QF:� XF� ;B[JF^<J� �FQW� �BGE� tu� F=I :EBJ� I:;QJ<]BGFQBEB� FHBM_�
GFME� MF� EFB� AEF� F=GFCF� tu � FI:=<G<J� MF[GB]GBEB� MHFMFIGFMEW� B�
MF� EFBW� HFM;:=OCBGFW�<� :=<GMEC:GFMEB� GB� H;:=K:EGBEB� MECB;GFMET�
�K:GFW� M:E<JGFMEB� <� ;B[OKFE� <KBBE� ;B[J<N<<� YOGQ\<<W� GFW�
G<EO� :=:G�H;:=K:E�G:� KF^:� =B� I<=:� =B=:G� HF<GBQO� FMC:G� HF� HBE�
GB�M:E<JGFMEB��� I:[� FXJ:=�=BJ<�:� EFB�=<;:QEGF�<J<�<G=<;:QEGFT�
>:dOEFBW�FMEBGOCB� KFJQFKB� [BFI<QFJ:GB�<KHJ<\<EGBEB� KF^GFME�
MHF;:=� QF]B� FC<:� =C:� BQE<CGFME<� hM:E<JGBEB� <� Z;B[OKMQBEBi� KFa
^BE� <� r<:;B;r<FQ<� =B� M:� <[=:JBEW� B� CF� EF]� FJONB]� KF^:� =B� M:�
H;:EHFMEBC<� <� G::=GBQFC�ME:H:G� GB� B=:QCBEGFMEe� C:Q:�CF� <Z=G<FE�
N:QF;� M:� FECF;B� [BQJONFQFE� MHF;:=� QF]� MBKF� :=GBEB� F=� G<C� :�
C<ME<GMQB� <� CBJ<=GBW� AEF� [GBN<� =:QB� M:� GBCJ:XOCB� CF� G:<[C:M_�
G<E:� HF=;BN]B�GB� 9:;QJ<:CBEB� QF;F[<CGB� K<MJBT� �B� =B� tu � H;:=Oa
H;:=<� FCBB� FGBFGFME� C:J<� �BGEe� L�HF;:=� EFBW� =B� M:� [BK<MJ<�
G:QF]� H;:=K:E� <� G:QF]� H;:=K:E� =B� M:� MF[GB:W� G:� :� :=GF� <MEFT� �B�
MF[GBG<:EF� M:� HFE;:I:<� =C:� G:AEBe� H;CFW� HF<K� MF� QF]� M:� [BK<M_�
JOCB� G:QF]� H;:=K:E� CFFHAEF� hQBE:�XF;<�tui� <W� CEF;FW� H:;\:H\<]B�
hFHB^B]i� MF� QF�tu� H;:=K:EFE� M:� =BCBc� I<=:]R<W� QFXB�GB� HF<KFE� G:�
I<� KF^:J� =B� KO� I<=:� =B=:GB� G:QBQCB� MFF=C:EGB� H:;\:H\<]B�
hFHB^B]iW� EFXBA� EF]� HF� YF;KB� I<� I<J� :=GB� K<MJBW� GF� I:[� QBQFC�
<� =B�:�H;:=K:EW� EBQB�AEF� MF�G:XFW� G:� I<� I<JF� CF[KF^GF� G<QBQCF�
MF[GBG<:� [B� :=GF� G:AEFW� I<=:]R<W� QFJQO� AEF� ]BM� PGBKW� G<AEF�
G:� I<�HFMEF:JF�cG<EO� I<� KF^:JF� =B� HFMEF<W� GB� AEF� KF]BEB� K<MJB�
I<�KF^:JB�=B�M:�H;<K:G<TU61

�BK<MJOCBD:EFW� QBQF�F==:JGB�AFME<NQB� BQE<CGFMEW�ZG:�GFF<�
CF� M:I:�XB;BG\<]B� [B� ;:BJ<E:EFE� GB� H;:=K:EFEW� GF� MCF]BEB� M<XO;_�
GFME� tu� IB;B� CF� MFF=C:EGB� H:;\:H\<]BW� QF]BW� HBQW� M:QFXBA� KF;B�
=B� I<=:� <GMH<;<;BGB� MF� G:QBQFC� MECB;:G� H;:=K:ET� �B[OKFE� G:�
KF^:�=B�I<=:�E:K:J�C;[�QF]� R:�M:� [B\C;ME<� ;:BJ<E:EFE�GB� LMECB;
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HF� M:I:UW� GF� MF� EFB� EF]� G:� KF^:� =B� I<=:� G<EO� F;O^]:W� QBQF� CF�
MJONB]FE� MF� 9:;QJ<W� QF:�R:�KF^:�=B�XF�;B[O;G:�FCF]W�MF�M:E<JGFMEB�
HFEC;=:GW� LH;:=K:E:G� HF<KUT� �CB� :� OAE:� HF]BFGF� F=� EBKO� AEFe�
L�Z<:W�<K:GF� C<=FCK:e� =:QB�xz�FGB� AEF� ;B[OKFE� XF� \;H:� F=� M:I:W�
G:� HF[B]KOCB]R<� XF� F=�<FQOMECFEFW� EF]� h;B[OKFEi� XF� G:KB� HF;B=<�
G<AEF� =;OXIW� EOQO� MBKF� HF;B=<� <MQOMEC:GBEB� OHFE;:IBT� �MGFC_�
G<E:� MEBCFC<� GB� N<ME<FE� ;B[OKW� I<JF� =B� xl� u� }msoms� QFGME<EO_�
E<CG<� hQBQF� KBE:KBE<NQ<iW� I<JF� =B� M:� MBKF� ;:XOJBE<CG<� hQBQF�
=<GBK<NQ<iW� tu� MF=;^BEW� EBQB� =B� M:� ;:N:W� MBKF� <� :=<GMEC:GF�
N<MEBEB�A:KB� GB�KF^GFEF�<MQOMECFTU65

�CB� :� <[J:[W� =FEFJQO� AEF� MF� G:XF� LMECB;� HF� M:I:U� ZGBN:JGF�
M:�H;<PGBCBT� �;<EFBW�M:HBQW�EBB�G:�M:� BY<;K<;B� QFGQ;:EGFW� G<EO�
M:� JFr“;B� QBQF� :QMHJ<\<;BGB� MF=;^<GBT� �B� FCB� �BGE� :� I:[�
=CFOK:Gb:� MC:M:Ge� L�;[� FMGFCB�GB� :=GB� N<MEB� QBE:XF;<]B� CF� QF]B�
M:� BHME;Br<;B� F=� M<E:� OMJFC<� GB� M:E<JGFEF� H:;\:H<;BD:� QBQF�
GB� :=<GMEC:GFEF� H:;\:H<;BD:� QF:� [B� GBM� :� CF[KF^GFW� G:� M:�
FH;:=:JOCBW� PGBNZ<� ZG<QBQFC� F�I�]�:�Q�EW� EOQO� MBKF� M:� <[;B[OCB�
[ B K < M J O C B D : E F� GB� G:QF]� FI]:QE� CFFHAEF� MHF;:=� ;B[J<N<<�
KF=OM<TU6‡

�FW� QBQF� CFFHAEF� KF^:K:�=B� tu� [GB:K:� LMECB;EB� HF� M:I:Uw�
7FQFJQO� QBE:XF;<]BJGFEF� K<MJ:D:� KF^:� =B� M:� BHME;Br<;B� F=�
M:QBQCB�M:E<JGB� H:;\:H\<]BW� QBQF� EFB� KF^:� =B� =F]=:� =F� F=;:=:G�
MEBCW� G:� [B� FCF]BEB� MF=;^<GBW� EOQO� [B� ;:BJGFEF� HFMEF:D:� GB�
H;:=K:EGBEB� FF=;^<GB� QBQF� FMGFCB� [B� M:E<JGBEB� H:;\:H\<]Bw�
7CF]MECFEF� :� C:R:�<BK:EGBEF� <� G:� KF^:� =B� M:� HFEQOH<W� G<EO� =B�
M:� MK<;<� MF� FIFHAEBG<� QFKHJ<K:GE<T� �BGE� M:� CHOAEB� CF� H;FIa
J:KF`� L�;<� M:EF� EFBW� =FQFJQO� <[C:MG<E:� H;:=K:E<� QBQF� HF]BC<�
X<� GB;:NOZCBK:� M:E<JG<� I<E<]B� h}…ul„okl„uiW� ;B[J{<QOCB]R<� XF�
GBN<GFE� GB� QF]� E<:� M:� H:;\:H<;BBEW� F=� G<CG<E:� FMFI<G<� H�F�
M : I : W� EFXBA� CF� GBA<FE� HF<K� C:R:� M:� GBFdB� EFBe� G<:W� EBQB� =B�
M:� ;:N:W� GBMH;FE<� GB� M:E<JG<E:� H;:=K:E<� =B� <K� X<� HFMEBC<K:�
<J<� MBK<E:� E<:� H;:=K:E<� CF� _G<BGFEF� MCF]MECF� HF�M : I : W� <�
HFQ;B]� EFB� AEF� QBQF� EBQC<�ZG:� k � H:;=:H<;BK:W� <J<� HBQ� =;OAE:�
KF^ZG<� ZG:AEB� QF<� CFFHAEF� G:� M:� FI]:QE<� ZGB� GBA<E:� M:E<JBW�
EOQO�MBKF�M:�[BK<MJOCBBE�MF� ;B[OKFEW�HBW�H;<EFBW�=B� A �GB;:N:K:�
I<E<]B� GB� ;B[OKFE� h„ojkl„uiT� �:XB� M:� HFMEBCOCB� H;BABGb:EFe�
=BJ<� GBA<E:� N<ME<� HF<K<� GB� ;B[OKFE� G:KBBE� G:QBQC<� [GBN:DB�
CF� HFXJ:=�ZGB� FC<:� I<E<]B� GB� ;B[OKFE� <� [B;:K� G:� I<� KF^:J:� =B�
H;:EMEBCOCBBE�G:QBQFC� C<=�GB�eG<GGFEF� MF[GBG<:wU64

�C:� XF� XFJ:K<FE� H;VFC;Ee� HFNGOCB]R<� MF� MEBZCFE� =:QB� [B�
HFMEF:D:EF� GB� M:E<JGFMEB� hH:;\:H\<]BEBi� KF;B� =B� HFMEF<� MY:_�
;BEB�GB�H;B=K:EGFEFW� QF�tu� tu� BY<\<;B� KFREB� GB� ;:\:HZ<C<E:EFE�
h<J<W�M:E<JGFMEBiW�MF�AEF�sk}‚sxsql�M:� FH;:=:JOCB�FCBB�H;:=K:EGB�
MY:;B�CF:=GF�<� QBQF�; : B J �ZGB� <� F I ] : Q E < C G B W� F=GVGB=:^

(>� �NK4�� �&��� �>>�
(p� �NK4�� �&��� �p(�
(p� �NK4�� �&��� �p=_�p>�



00

M:� MC;EOCB� CF� MEBCFEW� MHF;:=� QF]W� MY:;BEB� GB� Y:GFK:GBJGFEF�
hMF� QF]B�M:E<JGFMEB� <� <KB� ;BIFEBi� :� HFKBJQO� <J<� HFC:R:� =<;:Q_�
E:G� ;:[OJEBE� GB� BQE<CGFMEB� ZGB� M:E<JGFMEBW� AEF� [GBN<� <� =:QB�
G:� KF^:� =B� HJ:=<;B� =B� I<=:� LMECB;� HF� M:I:UW� I<=:]R<� C:R:� l�
GO^GF� <[KVG:EBc� FMEBGOCB� LMECB;EB� HF� M:I:U� <J<� LH;:=K:E<E:�
CF� G<CGFEF� FCF]MECF� HF� M:I:U� =B� ::� FH;:=:JOCBBE� GBMH;FE<� GB�
M:E<JGFMEB� <� Y:GFK:GBJGFEFW� EBQB� AEF� ;B[OKFE� :EBGOCB� FGF]�
QJON:G� B;XOK:GE� [B� ;:BJ<E:EFE� GB� LMECB;EB� HF� M:I:UW� QF]B� <� :�
CMOAGFME� FGB� LGFOK:GBJGFEFUT� �F� AEF� :� GFOK:GFEw

L7FQFJQO� G<:� HF=� GFOK:GFK� ;B[I<;BK:� G:QF:� G:AEF� CF�
QFJQO� EFB� G:� :� FI]:QE� GB� GBA:EF� F:E<JGF� H:;\:H<;BD:W� FEQFXB�
R:� BHME;Br<;BK:� F=� GBA<FE� GBN<G� GB� G:][<GFEF� H:;\:H<;BD:W�
EFXBAW� EFB� :� GFOK:GFG� CF� G:XBE<CGB� MK<MJBT� 7FQFJQOW� HBZQW� HF=�
EFB� R:� ;B[I:;:K:� G:QBQFC� FI]:QE� GB� G:QBQCF� G:M:E<JGF� H:;\:_�
H<;BD:W� EFXBA� G<:� H;:EHFMEBCOCBK:� <[C:M:<� FMFI:G� C<=� H:;_�
\:H<;BD:W� <K:GFW� <GE:J:QEOBJGFEF� H:;\:H<;BD:W� QF:� G:� :� GBA:�
<� N<]B� KF^GFME� G<:� =O;<� G:� KF^:K:� G<EO� =B� tu� MFXJ:=BK:c� EFB�
I<� I<J� GFOK:GFG� CF� HF[<E<CGB� MK<MJBT� �EEOQB� MJ:=<� =:QB� FGB�
AEF�G<:� XF� GB;:QOCBK:�GFOK:GFG� KF;B� =B� M:� ;B[I:;:� MBKF�ZQBQF�
GFOK:GFG� CF� G:XBE<CGB� MK<MJBTU•̂� �HF;:=� FCBW� GFOK:GFCFE� :�
H;:=K:EGBEB� FMGFCB� GB� M:E<JGFMEBW� GF� G:� FGBQCB� QBQCB� M:� FE_�
Q;<CB� G<[� HB;BJBQMBEB� GB� GBABEB� H:;\:H\<]BT� 7FQFJQO� I<� I<JB�
<=:GE<NGB�MF� GBABEB�H:;\:H\<]BW�EFXBA� I<� KB;BJB� =B� M:� K:GOCB�
HB;BJ:JGF� MF� K:GOCBD:EF� GB� GBA<E:� M:E<JBW� BXJ<W� H:;MH:QE<ZC<�
<EGTW�AEF� I:[=;OXF� G:� :�MJONB]T� �:� ;B[I<;BW� FMEBGOCB� H;BABD:EF�
[B�EFB�=BJ<� KF^:K:�=B� [GB:K:�<�Q B Q C B� :� EBB� LMECB;� HF� M:I:U
��F=GFMGFW� <FOK:GFGFET� �:AQFE<]BEB� :� CF� EFB� AEF� M:QBQCF� MF[_�
GBCBD:�H;:EHFMEBCOCB�<�<[C:MGF� H;:Q;AOCBD:W� XX;<MCF]OCBD:W� HB�
EBQB� <�F I ; B I F E Q B� GB� <MH<EOCBG<FE� H;:=K:Ee� <� GB]=FI;F�
H;:C:=:GgFE� [IF;W� =O;<� <� HF=� H;:EHFMEBCQB� =:QB� CF� =OrFE� H;:_�
=<[C<QOCB� <=:GEKNG<� BMF\<]B\<<� QBQF� <� <[CF;G<FEW� M:HBQW� IB_�
;:K� GB�M:E<JBEB�<K�M:�H;:EMEBCOCB�QBQF� <[K:‹G:E� [COQT� 9:[� FXJ:=�
GB� EFB� AEF� M:QF:� [GB:D:� :� <[C:M:G� C<=� H�}�:�C�:�=�O�C�u�D�:W� [B�
�BGE� FMEBGOCB� G:MFKG:GF� =:QBW� KBQB;� <� =B� G:� KF^:� =B� M:� [GB:�
QBQCB��� � KF^:� =B� M:� PGB:� =:QB� :� LMECB;� HF� M:I:UT

L�F<KFE� GB� G:QBQFC� GFOK:GFG� ET:T� G:QBQCF� ZG:AEF� QF:� G<_�
QBQF� G:� E;:IB� =B� M:� [BK<MJ<� QBQF� H;:=K:E� GB� M:E<JBEBW� EOQO�
QBQF� MECB;� HF� M:I:� hMBKF� MF� HFKFAEB� GB� G:QF]� N<ME� ;B[OKi� G<_�
QBQF�G:� :�H;FE<C;:N:Gc� I<=:]R<� [B�M:E<JGFMEB� M:HBQ�G:� KF^:� =B�
M:� ECC;=<� =:QB� EBB� :� :=<GMEC:GF� KF^:G� C<=� GB� H:;\:H<;BD:EFT�
�MC:G�EFBW�FCF]� HF<K�:�GO^:G�HF;B=<�EFB�M:E<JGFEF�H:;\:H<;BD:�
=B� G:� M:� H;FA<;<� <� C;[� MECB;<� HF� M:I:•3W� HBW� MHF;:=� EFBW� [B� =B�
M:�FZ;BG<N<�FI]:QE<CGFEF� CB^:D:�GB� M:E<JGFEF� MF[GBG<:T� �GBN<W
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HF<KFE� GB� GFOK:GFGFE� :� MBKF� :=:G� X;BG<N:G� HF<KW� [B� MF� G:XF�
=B� M:� FX;BG<NBE� H;:E:;BG<E:� IB;BDB� GB� M:E<JGFMEBW� AEF� [GBN<W�
=:QB�EF]� :� MBKF�F=�G:XBE<GGBEB�OHFE;:IBTU•0

�B� �BGEW� MF� FCBW� H;FIJ:KFE� :� =:Y<G<E<CGF� ;:A:GT� ’GFM:F_�
JFA]BEB� :�FH;BC=BGBW� FH;BC=BG� :�<� FGF]� <MQFGMQ<W� [=;BCF;B[OK_�
MQ<� ME;:K:^� =B� M:� H;<YBE<� HFMEF:D:EF� GB� FC:EFE� G:[BC<MGF� F=�
EFB� =BJ<� :� EF]� H;:=K:E� GB� G:N<:� MF[GBG<:T� �FW� =:Y<G<E<CG<E:�
;BKQ<�GB� MFPGBG<:EF� KF;BBE� =B� I<=BE� ]BMGF� FH;:=:JVG<e� LMECB;a
EB�HF�M:I:U�G:� E;:IB�<�G:�KF^:�=B�M:� [GB:e� L�B[K<MJBEB�hmlƒ‚l‰soi�
G:KB�<<QBQCB� ;BIFEB� MF� MBK<E:� H;:=K:EBW� [B� =B� =F]=:� =F� HF<K<�
[B� G<CW� EOQO� [GBN<� MFMEF]IB� GB� =OrFE� CF� QF]B� G<:� M:� HF=XFECO_�
CBK:� [B� EFB� =B� A � <[GB]=:K:� MOI]:QE<CG<E:� OMJFC<� HF=� QF<� KFa
^:K:�=B�=F]=:K:�=F�HF<K<E:TU•f

�CBB� K<MJB� [B� BKY<IFJ<]BEB� GB� HF<K<E:� GB� ;:YJ:QM<]BEB�
tu� H;:P:J� hGB]CC;F]BEGF� F=� �BGEi� <� MBK<FE� �<EX:GAEB]Gc•6� G:XF_�
C<FE� BCEF;<E:E� G:� <K� HFH;:N<J� GB� =;OX<E:W� Q;<E<NQ<� =B� M:�
HFMEBCBET

�B� =B� M:� H;:M;:EGBE� MF� ;B[I<;BD:W� [BI:J:AQ<E:� E;:IB� =B�
MF=;^BE� :=:ZG� MJF]� =:ME<J<;BGB� <GE:;H;:EB\<]B� ZGB� <=:<E:� AEF�
M:� FMHF;OCBBET� 7FQFJQO� GB� C:Q:� QB^BGFEFW� [B� QF:� M:� FN:QOCB�
=:QB� :� ;:J:CBGEGFW� R:� KO� M:� =F=B=:� FCF]� Q;BEFQ� <[CF=W� FGBQB�
QBQF�EF]� AEF�M:�FYF;KOCB�CF�FMGFCGBEB� J<G<]B� GB�FHFG<;BD:� GB�
�BGEFC<E:� MYBRBDBW� EFXBA� MOAE<GBEB� GB� �BGEFC<FE� F=XFCF;�
KF^:� =B� M:� MC:=:� GB]GBH;:=� GB� E;<� FFGFCG<� EFNQ<e� Lh3i� �� :J:_�
K:GE<E:� GB� K<MJ:D:EF� <� :J:KVGE<E:� GB� M:E<JBEB� M:� BGXB^<;BBE�
CF� E:QFE� GB� GBA:XF� MF[GBCBD:� GB� GB=CF;:AG<FE� MC:ET� �<:� G<_�
QFXBA� G:� MK:� CF� M<EOB\<]B� <<EO� CF� KF^GFME� MBKF� =B� GBI—O=O_�
CBK:� <� <FQOMECOCBK:c� M:QFXBA� GO^GF� F=<K:� <� GB=CF;� F=� FGB�
AEF� MBKF� XF� H:;\:H<;BK:W� H;<EFB� =F=BCB]R<� KO� ZG:AEFW� <GE:;_�
H;:E<;B]R<�XFW�MHF;:=OCB]R<� XFW�<� OMFXJBMOCB]R<� XF�MF� C:Q:� H;:E_�
rF=GF� HFMEF:NQFEF� [GB:D:� <� MF[=B=:GBEB� ;BKQB� GB� C;MQ<� <�
;:JB\<<T� h0i� �GME;OK:GE<E:� MF� QF<� M:� C;A<� FCBB� F;XBG<[B\<]BW�
<GE:;H;:EB\<]BW� MHF;:=OCBD:W� MFF=G:MOCBD:� <� OMFXJBFOCBD:W�
CMOAGFME� M:� <[C:MG<� H;<G\<H<� GB� K<MJ:D:EFW� QF<� CF:=GF� xl�
GO^ZG<� <� FHAE<� �� [GBN<W� <[C:FG<� u� }msoms� H;<G\<H<T� hfi� �;<G_�
\<H<E:� QF<� A � QFGME<EO<;BBE� BH;<F;G<E:� :J:K:GE<� GB� M:EF� M:_�
E<JZGF� <FQOMECFW� ZG:� M:� EFJQO� H;<G\<H<� QF<� FH;:=:JOCBBE� G:QF:�
MECB;GFW� H;:=K:EGF� <FQOMECFW� QFJQO� H;<G\<H<� QF<� H;FH<AOCBBE�
M:QF:� KF^GF� <MQO�MECFT� �� HFQ;B]� EFB� AEF� M:� F=G:MOCBBE� <� =F�
GBA:EF� M:E<JGF� <MQOMECFW� E<:� HFC:Q:� M:� IBCBE� MF� FG<:� FHAE<

=�� !��&3� KNK4�� �&��� �]A�
= � �NK4�� �&��� �](�
=(� 0����@e���;� ��� ��9&���@$���&�����$�;�1�� ��1��;������$��&�� ����19&�&�����*/ �

���&� ��?�� ���?��:��� ��� d89€�@�����&�� ���"�@�•;� ��?� 1��&�&�����;� ������� �� �� w�&.��/ �
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O�MJFC<� QF<� M:E<JGFEF� <MQOMECF� KF;B� =B� X<� <MHFJG<� =FQFJQO�
E;:IB�=B�I<=:� ��&�"�.�e�"���++

�=� FC<:� MEBCFXB<� KF^G<� M:� ;B[G<� QF`M:QCVG\<T� �BK<FE�
�BGE� G:� KF^:� =B�SC�F=I:XG:� HFMEF:NQBEB� E:G[<]B� K:dO� XGFM:F_�
JFAQ<� HFJB;<[<;BGBEB� ;:JB\<]B� LMECB;� HF� M:I:U� <� LMECB;� [B�
GBMUT� �=GB� F=�=<;:QEG<E:�<KHJ<QB\<<� MJ:=<�<�|F�FI<=FE�F=�QF]�
�BGE� G:� M:� FMJFIF=<J� G<QFXBAW� Q;B]GF� =B� M:� BY<;KZ<;B� MJFIF=_�
G<FE� OK� GB� HF:=<G:\FET� �<JFPFYFQ<W� FCBB� <GE:G\<]B� M:� <[;B[<�
FMFIVGF�SCDœUL�‘F� H;:KFJN:GFEFW� HB� M:HBQ� :C<=:GEGFEF� <GQJ<_�
G<;BD:� GB� �BGE� QFG� MF[=BCBD:� <[C:M:G� E<H� KFG<ME<NQ<� M<ME:K�
CF� QF]� L$noU� M:� CF[=<XGOCB� =F� ;BGX� GB� ECF;:\� GB� JFX<NQ<FE�
;:=� GB�G:AEBEB�<� [BQFG<E:� GB� H;<;F=BEBT� �EEOQB� =<;:QEGF� MJ:a
=<� MF� FC<:� H;:EHF:EBCQ<� FMK:J:GBEB� =FK<GB\<]B� GB� �;BQE<N_�
G<FE� OK� <� >F;BJGBEB� MC:ME� C;[� �:F;:EMQ<FE� OKT� L�ECB;� HF�
M:I:U� KF^:� CF� CBQCBEB� h<GE:H;:EB\<]B� =B� M:� ;B[I:;:� <� QBQF�
:=:G� C<=� J<XBK:GE� K:dO� �:F;:EMQ<FE� <� �;BQE<NG<FE� OKW� <� EFB�
=O;<� QBQF� :=:G� C<=� XB;BGE� GB� �GE<J<X<I<JG<FE� ;:=� H;:EHFMEB_�
C:G� C:Q:� F=GBH;:=� F=� �:F;:EMQ<FE� OKW� B� HFMEOJ<;BG� <� BY<;_�
K<;BG� F=� KF;BJGBEB� MC:MET� �JFXBEB� GB� E:F;:EMQ<FE� OKW� IBZ;:K�
CF� FCF]� BMH:QEW� M:� FMK<MJOZCB� MF� EFB� AEF� EF]� G:� XF� HF;:QGOCB�
HFMEF:D:EF�GB� LMECB;� HF� M:I:UW� G<EO� �HMFJOEFEW•1�GF�SC�OEC;=OCB�
MF“MEC:GBEB�G:KF^GFME�=B�XF�FF[GB:�<�=B�SC�=�F�Q�B�^ �:� G:XFCBEB�
:X[<ME:G\<]BT� �BEFB� ;B[C<EFQFE� |B� K<:JBEB� MJ:=<e� EFB� AEF� �:Fa
;:EMQ<FE�OK� ZG:� K�F�^ �:W� �;BQE<NG<FE�OK�K F ; B� =B� XF�MEF;<T�
9<� I<JF� H;::=GFMEBCGFW� HB� M:HBZQ� HF;B=<� FCF]BEB� H;:\Z<[GFME�
=BG:QB=:� <� FH;BC=BGF� =B� M:� ;:N:� =:QB� M:� HFMEBC<J� <� QBQF� H;B_�
ABD:� [B� HF=VJIBEB� GB� [B=BN<E:W� HF=:JIBEB� GB� E;O=FET� �=GBEB�
YB[B� GB� L$noU� H;:EHFMEBCOCBW� GF� G : �[ G B : T� �B� =;OXBEBW� [GB_�
:D:EF�M:�HFMEBCOCB�QBQF� <KH:;BE<CT� L�;<E<QBEB� GB� N<ME<FE� OKU�
SC�HF;:QGOCB� MJFIF=BEB� ˜F� Y:gGFK:GBJG<FE� MC:EW� GF�SC�H;<[GBCB�
QBQF� H;:;FXBE<C� GB� LMECB;� HF� M:I:UW� [B=;^OCB]R<� =FMJ:=GFW� G:_�
CF[KF^GFME� GB� E:F;:EMQ<FE� =FQB[T� �FW� LMECB;� HF� M:I:U� GO^GF�
M:� K<MJ<�QBQF�MJFIF=GBT� �;BQE<NG<FE� OKW� F=�MCF]B� ME;BGBW� QBE:_�
XF;<NQ<�SC�BY<;K<;B� MJFIF=BEB� GB� =:]MECOCBNQ<FE� MOI]:QEW� F=_�
GFFGFW� GB� L$noUT� �;:FMEBGOCB� =B� M:� [BQJON<� =:QB� MF� FCB� �BGE�
X<� HFEC;=<JW� GBK:MEF� =B� X<� FMHF;<W� [BZQJONF\<E:� GB� <=:BJ<[KFEW�
I<=:]R<� M:QF]� L$noU� KF^:� MF�=FMEBEGB� B;XOK:GEB\<]BW� =B� M:� <G_�
E:;H;:E<;B� QBQF� MOAE<GMQB� LMECB;� HF� M:I:UT� �CB� <� <:� KF^:� =B�
M:� FMHF;<� C:Q:� <� HF;B=<� EFB� AEF� FI]:QE<CGFEF� HFMEF:D:� GB�
L$noU� :�H;<[GB::F�CF�FGF]� KFK:GE�CF� QF]� M:�H;:EHFMEBC<ZJB� G:XFa
CBEB� BQE<CGFMEW� GFW� FHBMGFMEB� F=� <=:BJ<ME<NQ<� [BQJONFQ� J:^<�
CF� :=GFME;BGN<CF� FC:=OCBD:� GB� M:EF� HFMEF:D:� C;[� FCBB� MOI]:Q_�
E<C<[<;BGB�FMGFCBT

 � =+� w�*��@�� �����&�� ���"�@�� ���e���� ��?� ��� 	�� y�� œLC43� d~EK46� GL� IJKFL7LPJm•š �
xLh4Lh;� �] =;� PP��  >=_(>p�
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�K:GFW� FI]:QEFEW� [B�QF]� GB]H;C<G� :� H;:EHFMEBC:GF� hCF� �BZG_�
EFCBEB� <GE:;H;:EB\<]Bi� =:QB� GBM� ZG•� FH;:=:JOCB� B=GB=CF;W� MBKF�
:� MOI]:QE� QF]� =:]MECOCB� F=� GBABEB� CGBE;:AGFMEW� EBQB� AEF� FI_�
]:QEFE�<�MOI]:QEFEW� I<E<:EF� <� K<MJ:D:EFW� H;<;F=BEB� <� =OrFEW� M:�
FI:=<G:E<� CF� LMECB;� HF� M:I:U� QF]BW� QBQF� AEF� C:Q:� C<=FCZK:W� :�
=O;<�<�HFC:R:�F=�<KHJ<\<E:� Ltux� HF�M:I:UT� �CB� HF;B=<� EFBW� AEF�
KF;BJGBEB� MJFIF=B���� ���� � MBKF� <JO[<]B� =FQFJQO� I<� FMEBgBJ�
MEBCFE� =:QB� LtuxU� :� FH;:=:J:GF� MF� LMECB;� HF� M:I:Uc� <=:GE<Y<_�
QOCBD:EF� GB� :KH<;<MQFEF� L$noU� C;[� G:XFCBEB� MH;FE<CGFME� ��
GFOKVGBJGFEF� L$noU� :� H;:EHFMEBCQB� GB� :E<NQ<FE� =<A<E:EW� QF]�
M:� FEQ;<CB� <� QBQF� Q;B:G� S;<E:;<OKT•5

�H:\<]�BJK[<;BGB� Q;<E<QBW� QBQF� Q;<E<QB� QF�tu� I<� XB� <MH<_�
EOCBJB� <GQFGM<ME:GEG<E:� K:MEB� MBKF� CF� ;BKQ<E:� GB� H;FIJ:K_�
MQFEF� HF=;BN]:W� B� <:� CF� BMH:QEFE� GB� M<ME:KFE� CF� \:J<GBW� <MEF�
EBQB�G:� :� I:[�KBE:;<�t�BJT� �;<E<\<[KFE�GB� �BGE�GBHB=GBE� :� <� HFa
;BK<� EFB� AEF� MF� G:XF� M:� FIGFCOCB� <� [B\C;MEOCB� MQ:HE<\<[KFEW�
GBK:MEF� =B� M:� OZQ<G:W� CF� FFXJBMGFME� MF� <KHB;BE<CFE� GB� GBOQBEB�
<� Y<JF[FY<]�BEBW� QBQF� <� HF;B=<� EFB� AEFW� CF� MCF<E:� HFMJ:=<\<W�
HBC:R:� XF� FIGFCOCB� :EF]BJ<AE:EF� GB� ?]OKW� GBK:MEF� =B� M:� CE:_�
K:J<� C;[� MFM:KB� GFCB� FMGFCBT� L�ECB;EB� HF� M:I:U� M:� FH;:=:JOCB�
QBQF� G:MF[GBEJ<CBW� HB� M:HBQ� M:� EC;=<� =:QB� EBB� HFMEF<UT•‡� �BEFB�
<� M:� H;:HF;BNOCB� L:=<GMEC:G<FE� KF^:G� <[J:[Ue� H;:CJB=OCBD:EF�
GB� ^<JBC<FE� MQ:HE<\<[BK� g � GB=K<GOCBD:EF� GB� QFGE;B=<QEF;_�
GFMEB�GB�HF<KFE� GB� LMECB;� HF� M:I:U� KF^:� =B�M:� ;:BJ<[<;B�MBKF�
MF�OQ<GOCBD:EF�GB� LMECB;�HF� M:I:U� QBQF� :=GFMEBCGF� G:[BK<MJ<CB�
MF=;^<GBT•4

�FC<E:� ;:A:G<]BW� QFJQO�<�=B� M:� GB]BC<J:� IJ:MQBCF�<�<KHFa
[BGEGFW�<B]N:MEF�G:� M:�G<�F:FJQO� =FI;<� QFJQO� I<J:�F=� G<C� Q;<_�
E<QOCBG<E:�=FEFXBAG<�;:A:G<]BT� �BZQB� �T� ™:]KM�E;XGBJ� F=� ;B=<a
QBJ:GW� MF� FHE<K<[BK� H;FEQB:G� BHF=<QE<NS<� MEBCe� \:JFXF� GBA:�
<MQOMECF� M:� FMJFGOCB� C;[� LGAHEFW� C;[� H;B[G<GBUT� �:KB� G<AEF�
GB=CF;� F=� <MQOMECFEFW� G<AEF� AEF� XF� FCF[KF^OCB� <FQOMECFEF�
F=GB=CF;T� �B=�XFJ<E:�YBQE<�GB�Y:GFK:GBJGFEF�G:� HFMEF<�G<AEFe�
G<QBQCB� LMECB;� HF� M:I:UW� G<QBQFC� BHMFJOEW� G<AEF� G:MF[GBEJ<CFT�
�F� E:K:J<� :� BHMO;=:G� <� FI<=FE� =B� M:� FI]BMG<� =B=:GBEB� QFGa
Q;:EGB� MECB;GFME� MF� EFB� AEF� R:� M:� H;:EHFMEBC<� MECB;GFME� [B�
QF]B� G:� KF^:K:� =B� MF[=B=:ZK:� G<QBQCB� <=:]BW� G<QBQCB� H:;\:H_�
\<]B�<� G<QBQCF� [GB:D:T� vEFK� :=<GMECVGBEB� KF^GFME� =B� [GB:K:�
G:AEF� [B� MECB;<E:� J:^<� CF� LM<KIFJ<E:� <PCJ:N:G<� F=� GBA:EF�
MFHMEC:GF� <SQOMECFUW� G:KB� G<QBQCB� FH;BC=BGB� H;<N<GB� =B� M:

+>� X�&������� ��1�&:��a�� 1��@�$�����*� ���?� ��1��&;� ��*�� ��� �7DC5� �KFF65;� ����†
*����*�"�;� ���e���� �&��� (p_=A�
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K<MJ<� <� G:QF]B� LE;BGM_;:BJGFMEU� <J<� G:QF]B� LMQ;<:GB� <� G:HF_�
[GBEB� MOAAGBTU1̂

>:dOEFBW� QBQF� AEF� :� HF[GBEF� =:QB� MBK<FE� ™:]KM� C:;OCBJ�
CF� HFMEF:D:EF� GB� :QME;BK:GEBJ:G� <� MOH;BZGBEO;BJ:G� MC:EW� MJ:=<�
=:QB� LMECB;EB� HF� M:I:UW� QF]B� BC:MGF� tu� Y;J<J� Q;<E<QOCB]R<� X<�
G:=FMJ:=GFME<E:� GB� FCF]� HF<KUW� tu� H;FGBAFJ� EFQKO� ZCF� FGBB�
LMECB;GFME� [B� QF]B�G:� KF^:K:� =B� K<MJ<K:� HF<GBQO� FMC:G� H;:QO�
M<KIFJ<E:� GB� GBA:EF� <MQOMECFU� �� I<=:]R<� CBQCFEF� FX;BG<NO�_�
CBD:� GB� GBA:EF� [GB:D:� H;:EHFMEBCOCB� HFMEF:D:� GB� MF=;^<GB�
QF]B� :� ;B[J<NGB� F=� G:XF� �� AEF� :� GBMJ:=OCBD:� GB� �BGEFC<FE�
[BQJONFQW�GF�I:[� QFG\<[GFMEB�<� =JBIFN<GBEB� GB� H;F\:MFE�MF� QF]�
�BGE� =FAFJ� =F� G:XFT� �:� ;B[I<;BW� ZG:� :� <MHOAE:GB� G<� KF^GFMEB�
=B� M:� H;<YBEBE� ;:[OJEBX<E:� =F� QF<� MEBMBJ� �BGET� �FM:KB� ;:BJGB�
CB;<]BGEB� �� CF� ;BKQ<E:� GB� JFANQBEB� QFGM<ME:GEGFME� �� H;:Ea
MEBCOCB� <� FI<=FE� =B� M:� HFMEBC<� QBQF� ]BMGF� =:QB� CF� H;F\:MFE� GB�
MF[GBCBD:EF� G<:� KF^:K:� =B� I<=:K:W� <� MK:W� L=<;:QEGF� M<XO;G<�
CF� HFMEF:D:EF� GB� LMECB;EB� HF� M:I:UT� �CF]� MEBC� M:� E:K:J<� C;[�
G:MFKG:GBEB� ZC<MEBGB� MHF;:=� QF]B� LG<:� G:� X<� =F[GBCBK:� <=:<E:W�
EOQO� ;:BJGFEFUW� EBQB� AEF� MECB;GFMEB�ZG:HFM;:=GF� ZG<� M:�FEQ;<CBW�
MJ:=:]R<� H;BCFJ<G<MQ<� F=� GBABEB� H:;\:H\<]B� GB� FI]:QEFET13� �:_�
MFKG:G<E:� H;:=<KMECB� GB� MK:JFXF� <[:=GBNOCBD:� GB� HFMEF:D:EF�
GB�HF=BEFQFE� FF� XB;BG\<]BEB� [B�HFMEF:D:EF�GB� FI]:QEFE10W� QB;BQ_�
E:;<ME<NG<� [B� MHFKGBE<FE� H;<MEBHW� X<� GBC:J:� G:QF`� Y<JF[FY<�
=B� M:� FI<=BE� MF� RFKI<G<;BD:� GB� �BGE� MF� FC<:� GFC<� KFK:GEBT�
9<=:]R<W� MHF;:=� �BGEW�MBKF�FGB�QF:� :� M:E<JGF�H:;\:H<;BGF� KF^:�
=B� I<=:� MFPGBVGF� CF� HFEHFJGBEB� MK<MJB� GB� [IF;FEW� KF^:� =B� M:�
HFQB^:� =:QB� <� G:QF`� =;OX<� MF=;^<G<� GB� GBA:EF� [GB:D:W� eŒB�
QF<� G:� M:� N<G<� =:QB� M:� G:HFM;:=GF� M:E<JGF� [BFGFCBG<W� CMOA_�
GFME� MEF]BE� CF� E:MGB� C;MQB� MF� ::E<JGFMEBW� EBQB� AEF� <� ZG<CGBEB�
C<ME<G<EFME� :� BY<;K<;BZGB� QBQF� MF[GB:GBT� �F� FCB� M:� L[B=FCFJO_�
CBBE�G:� MBKF� IB;BDBEB�GB� OKFEW� EOQO� <� GB� M;\:EFUW� B� LMECB;<E:�
HF� M:I:U� CFOAGFME� <� M:� JFANQ<� IB;BDB� MF� QF<� M:� <JOME;<;BBE�
<� EBQC<E:� F<YBEG<� HF<K<� QBQC<� AEF� M:� 9FXW� �JFIF=BW� 9:MK;E_�
GFMET1f

�HMO;=GFMEB� GB� H;FE<CMEBCFEW� MHF;:=� QF]W� M:E<=G<E:� QCBJ<_�
E:E<�G<QBQF�G:�<K� H;<HBdBBE�GB�<;:=K:E<E:� �� AEF� :� GB]=FMJ:=_�
gF� ;B[C<:GF� QB]� �š›� �� H;:\<[GF� M:� FMC:EJOCB� CF� HFMJ:=<\BEB�
MHF;:=� QF�tue� L�BQBW� MJ:=<� E:JBEB� =B� X<� H:;\:EA;BK:� MF� QCBJ<E:_�
E<E:� QF<� CMOAGFME� G:� <K� H;<HBdBBEW� EOQO� M:� N<ME<� <JF=FC<� |B
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;B[OKFET� �;<;F=BEB� CMOAGFME� G<� XF� =BCB� FGB� AEF� E;:IB� =B� œ�
;:[:;C<;BGF� MBKF� [B� GBMe� K<;<PIBEB� GB� ;O^BEBW� H:MGBEB� GB� MJB_�
C:]FEW� MFGN:CBEB� EFHJ<GBT� �F:E<E:� M:� CF� \:JFMGB� [BIJO=BT� �<:�
MCF]BEB� J<;<QB� E;:IB� =B� tu� OHBEOCBBE� MBKF� =F� M:I:� <� E;:IB� =B�
H<AOCBBE� F=<� CF� QF<� Q:� M<� tu� N:ME<EBBE� F=J<NGFMEB� GB� OKFET�
�;<;F=BEB� hMHF;:=� FCF]� MEB‹Ci� :� H;B[GBW� XJOCB� <� ZG:KBW� I:[� K<_�
;<M<W� I:[� IF<W� MBKF� GBE;OHOCBD:� KBE:;<]BJW� I:MQFG:NGFW� I:M_�
K<MJ:GFTU16

�=� =;OXB� ME;BGBW� FHBMGFMEB� F=� G:Q;<E<NQFEF� H;FA<;OCBD:�
GB�FCBB�C<ME<GB�G:�:�I:[GBNB]GBT�9<=:]R<W�G:�MK::�=B�M:� [BIF;BC<�
=:QB� M : E < J G < E : � H F = B E F \ < � G : � M : � < = : G E < N G < � M F �
Y < [ g N Q < F E� F�I�t�:�Q �ET� �<QF]� G:� KF^:� =B� HF;:QG:� =:QB�
M:X<JBEBe� h3i� G:� =BCBBE� G<QFXBA� \:JFMGB� :F=;^<GB� GB� H:;\:H<_�
;BG<FE�FI]:QET� �BQF� <� =B� M:�GBI—O=OCBW� QF]� BXFJ�<�=B�M:� [B[:K:W�
:=GB�ME;BGB�F=�FI]:QEFE�FMEBGFCBW� CF� G:HFM;:=ASE�KFK:GEW� GB=_�
CF;� F=� H:;\:H\<]BEB�GB� :=GF� <MEF� J<\:c� h0i� =:QB� MF� M:E<JBEB� G:�
M:� FHYBRB� C;:K:GMQBEB� =<K:G[<]B� GB� FI]:QEFEW� EOQO� MBKF� :=:G�
G:HFM;:=:G� <M:NFQW� MC:=:G� GB� FGF]� H:;<F=� CF� QF]� FI]:QEFE� xl�
H:;\:H<;BT� >:dOEFBW� H;:=K:E<E:� <KBBE� <� MCF�]B� <MEF;<]BW� E;B:D:W�
CF� QF:� M:� F=<X;OCBBE� CF� G<C� H;FK:G<W� EBQB� AEF� KFK:GE�FE� GB�
H:;\:H<;BD:EF� H;:EMEBCOCB� MBKF� ;:[OJEBE� GB� FCBB� LJ<NGB� <MEF_�
;<]B�GB� H;:=K:EFEUW� QF]B� GB� M:E<JBEB� <K� FMEBGOCB� G:=FYBEJ<CBc�
hfi� H;:ErF=G<E:� =C:� EFNQ<W� <[C:=:G<� [B� FI]:QEFE� CF� \:JFMEW� KFa
^BE� =B� CB^BEW� CF� <[C:FG<� M<EOB\<<W� <� [B� G:XFC<E:� =:JFC<T

�F;B=<� EFBW� ]BMGF•� :� =:QB� MOAE<GBEB� GB� XGFM:FJFAQ<FE�
H;FIJ:K� GB� LMECB;� HF� M:I:U� KF;B� =B� M:� HFIB;B� G:QB=:� CF� FH;:_�
=:JOCBD:EF� GB� ;:JB\<]BEB� K:dO� M:E<JG<FE� HF=BEFQ� <� FI]CQEFET�
�;<EFBW� QBQF� AEF� HFQB^BJ:� HFC:R:� BCEF;<W1•� B� AEF� KF^:� :=GF_�
MEBCGF� <� =B� M:�<[C:=:W� HFMEF]BE� MBKF� =C:� FMGFCG<� CB;<]BGE<T� h3i�
�:E<JG<FE� HF=BEFQ� H;:EMEBCOCB� MFMEBC:G� =:J� GB� HFC;A<GBEB�
hI<=:]R<� GB� M:E<JBEB� MBKF� EBB� <K� :� =FMEBHGBi� F=� Y<[<NQ<FE�
FI]:QET� �FW� I<=:]R<� CF� EF]� MJONB]� MJ:=<� =:QB� HF=BEFQFE� [B� FI_�
]:QEFE� G<QBQF� G:� I<� MK::J� =B� M:� K:GOCBW� =FQFJQO� G:� HFMEF<�
G<QBQCB� H;FK:GB�CF�MBK<FE� FI]:QEW� AEF� G<QBQF�G:� :�G<EO� KF^:�
=B� I<=:� MJONB]� �� F==BJ:NOCB]R<� M:� <J<� =FIJ<^OCB]R<� M:W� K:_�
GOCB]R<� XF� =<FHE:;FE� GB� FN<JBEBW� [B[:KB]R<� ;B[J<NGB� H:;MH:Qa
E<CBW� FI]:QEFE� h<� G:� MBKF� C<[O:JGFi� M:QFXBA� G<� ::� H;<QB^OCB�
CF� =FG:QB=:� <[K:G:EB� C:;[<]B� GB� M:E<J:G� HF=BEFQ� �� FMEBGOCB�
FCBB� CB;<]BGEB� I:[� =CFOK:D:�=B� F:� FEY;J<T11

h0i� 7FQFJQO�EFXBAW�FGB�AEF� G<:� XF� H:;\:H<;BK:� QBQF� M:E<a
J:G� HF=BEFQW� G:� :� <MEF� AEF� <� FI]:QEFE� hAEF� :� MEBCFE� GB� ;:H;:_�
[:GEB\<FGBJ<[KFEiW� EFXBA� GBA:XF� [GB:D:� [B� FI]:QEFE� R:� I<=:�
CF� \:JFME�MC:=:GF�C;[� FGB� AEF� GBK� G<� XF� FEQ;<CBBE� <� MFFHAEO_�
CBBE� M:E<JBEBT� �FW� EFXBA� FMEBGOCB� FCF]� H;FIJ:Ke� 9<=:]R<� FFGF_
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CBEB�GB� ;:H;:[:GEB\<FGBJ<[KFE� J:^<� CF� H;<YBRBD:EF� GB� FMGFC_�
G<FE�HFMEOJBE� MHF;:=� QF]� ZGBA<E:� M:E<JG<� HF=BEF\<� M:�H ; : = �<_�
[ C < Q B G <� FF� FI]:QEFE� h<J<� G:QBQFC� C<=� <:XFCB� BQE<CGFMEiW�
B��� � H;:ErF=G<FE� [BQJONFQ�M:� EC;=<� =:QB� G<QBQF� G:� KF^:K:� =B�
<KBK:� =<;:QEGF� [GB:D:� [B� MBK<FE� FI]:QEW� FMEBGOCB� MFM:KB� WG:_�
FH;BZC=BGF� =B� MK:EBK:� =:QB� XF� PGB:K:� <� EBQCFXF� G:AEF� QBQCH�
AEF� M:� MHFMFIGFME<E:� <� I:J:P<E:� GB� FI]:QEFEW� CF� AEF� MVQBQF�
MHBdB� <� H;:]O=<\<;BGFEF� r<HFE:EMQF� H;<YBRBD:� GB� MEBCFE� =:QB�
FI]:QEFE� KF^:�=B� X<� H;:=<[C<QB�GBA<E:� M:E<JG<� HF=BEF\<T15

�FW� E:AQFE<<E:� G:� MK:BE� G<� =B� M:� H;:[XFJ:KOCBBEe� F=� EFB�
AEF�G:�KF^:K:� =B� EC;=<K:� =:QB�M B K F� FI]:QEFE� X<� H;:=<[:<_�
QOCB� F:E<JG<E:�HF=BEF\<W�G<QBQF� G:� MJ:=<� =:QB� <� F�I�t�:�ZQ�E�F�EW�
HFQ;B]� MOI]:QEFEW� G:� ON:MECOCB� CF� EFBW� <� =:QB� [B� G:XF� h[B� FI]:Q_�
EFEi� G<AEF� G:� KF^:� =B� M:� PGB:T� �=� =;OXB� ME;BGBW� F=� EFB� AEF�
<PC:FG<� M:E<JG<� ;:BQ\<<� <� HF=BEF\<� KF^BE� =B� M:� =FI<]BE� <�
H;<� \:JFFGFEF� FEMOMECF� GB� FI]:QEFE� <J<� H;<� G:XFCFEF� HFM;:=O_�
CBGF�<J<�H;<Q;<:GF� HFMEF:D:� hCF� MFGFEW� CF� ;B[G<� IFJZG<� MFMEF�]_�
I<W�MF�JBIF;BEF;<ZMQ<E:� :QMH:;<K:GE<� CF� QF<� MF� :J:QE;<NG<� ME<_�
KOJBGM<� M:� H;:=<[C<QOCBBE� C<[O:JG<� MJ<Q<� CF� KF[FQFEW� =O;<� <�
BQF� FN<E:� M:� ZC;[BG<� <EGTiW� G:� MJ:=<� =:QB� MBKF� MOI]:QEFE� KF^:�
=B� XF� FF[Z=B=:� M:E<JG<FE� FC:E� <� =:QB� EF]� GB=CF;� F=� G:XF� G:� HFa
MEF<T� �:�MJ:=<�HF;B=<� EFB� AEF� XFJ:K� I;F]� JOd:� MEF]BE�ZGBMH;FE<�
GBC:=VG<FE�YBQEW�EBQB�AEF�KF^BE�=B�=FI<CBBE�M:E<JG<�HF=BEF\<�
MBKF� =FQFJQO� FI]:QEFE� :� H;<MOE:GW� B� MF� FEQJFGOCBD:EF� GB� FI_�
]:QEFE� [BQFGFK:;GF� M:� K:GOCBBE� <� FC<:� HF=BEF\<T� �HF;:=� EFBW�
xz� OHBEOCB� GB� G:MFKZG:GFMEB� GB� YBQEFE� [B� QF;:JB\<FGBEB� H;<a
;F=B�GB�F=GFMFE�HFK:dO�M:E<JGZ<FE�HF=BEFQ�<� FI]:QEFET� �FQKO� CF�
EBB� MK<MJBW� [BI:J:AQBEB� ZGB� L;B\<FGBJ<[KFE� OHBE:GB� =F� :KH<_�
;<[KFEUW���� � Q‹F]B� JO\<=GF� M:� [BI:J:^OCB� =:QB� MO;BC<FE� KBE:;<_�
]BJ�GB� <MQOMECFEF�G<QFXBA�G:� :� IBA� MFM:KB� MO;FCW� EOQO�=:QB� :W�
=FQFJQO� :� =F[CFJ:G� FCF]� E:;K<GW� =FG:QB=:� C:Q:� MECB;:GU1‡W� F=<�
=<;:QEGF�ZCF� H;BC:\FE� GB� �BZGEFCFEF� <MEBQGOCBZb:�GB� BQE<CGFMEB�
GB� MOI]:QEFE� QF]� MF[GBCBT� ><MJ:D:EF� :� C:R:� CF� H:;\:H\<]BEB�
BQE<CGFW� B� OKFEW� FH;:=:JOCB]R<� `� XF� GB� H;<;F=BEB� G�B�N�<�G�F�E�
GB� QF]� žl� M:� HF]BC<� H;:=� GBMW� CF:=GF� X<� H;F<<AOCB� <� [BQFG<E:T�
�OQB� M:� [BFGFCOCB� <� KF^GFMEB� [B� FMHF;OCBD:EF� ZGB� MQ:HE<\<[_�
KFEW� <P;B[:GF�FMFI:GF� _CF�MEBCFC<E:� GB� ?]OKc� xlmu� C:R:� ZG:� KF^:�
=B� ::� EC;=<� =:QB� G<EO� :=GF� [GB:Cb:� G:� :� M<XO;GFW� I<=:]R<� M:EF�
[GB:D:� :� F=� :KH<;<MQF� HFE:QJFW� [BEFB� AEF� MEBGOCB� ]BMGF� =VQB�
:=:G� =:J� F=� GBA:XF� [GB:D:� M:QBQF� :� <� F=� MOI]�BQE<CGFXFW� BH;<a
F;GF�HFE:QJFT

�F� HFGFCBEB� Y<JF[FY<]B� GBH;BC:G<� M:� HFC:R:� FI<=<� =B� M:�
FHYBE<��� � :=GB� M<GE:EMQB� YF;KOJB\<]B� FHAE<FE� ;:[OJEBE� GB�
GBHB;<E:� =B� M:� FFK<MJ<� H;FIJ:KFE� GB� LMECB;EB� HF� M:I:UT� �F�
KGFXO� MCF<� I:J:[<W� GBHF;<E:� GB� L�:BJ<[KFEU� <� L�FC<FE� ;:BJ<_
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[BKU� [BMJO^OCBBE� =B� I<=BE� T<MEBQGBE<� QBQF� GB�t�QFGM:QC:GEGF� <�
GB]M<ME:KBEMQ<�<[C:=:G<T

�;C<FE� F=� KF^G<E:� [BQJONF\<� XF� =FK<MJ<J� <� FIK<MJ<J�
���&���*� ,���"�=]� �MGFCG<FE� [BQJONFQ� :� <[;BP:G� |F� MK:JBEB�
<� G:� HFKBJQO� ZXF[GBEB� �BM:JFCB� YF;KOJB� GB� L:J<K<GB\<]B� GB�
Y<P<NQ<FE� FI]:QEUT� �BQF�<�=B� XF� HFMEBC<K:W� QBQF�<�=B� XF� BGBJ<_�
[<;BK:� FI]:QEFE� �� <J<� FGBB� <:XFCB� =<K:G[<]B� QF]B� E;:IB� =B�
I<=:�J:XBJ:G� [BMEBHG<Q�GB� LMECB;EB� HF� M:I:U� �� M:� =F[GBCB� MBKF�
H;:QO� M:EBJBEBW� HB� [BEFB�<� H;:EMEBCOCB� MBKF� L:=GFMEBC:G� MFI<;�
GB�F<E:�M:E<JG<�HF=BEF\<�ZQF<�KF^:�=B� X<�H;:[:GE<;B�M B K < F E �
E�F�t� F�I�t�:�Q�ET� �F� FCF]� QFGE:QMEW� MFM:KB� :� FH;BC=BGB� FH;:=:J_�
IBEB� =:QB� ;:BJG<FE� FI]:QE� LG:� :� G<AEF� =;OXF� FFC:G� [I<;FE� GB�
M<E:� H�l�;�M�H : �Q E �<�C�<UT5̂� �EEOQB� :=:G� FI]:QE� CF� :=GB� H:;MH:Qa
E<CB� FYF;KOCB� M<ME:K� CF�@��*��^�� MF� M<E:� FI]:QEB� AEF� M:� GB_�
FdBBE� CF� ;:JB\<]B� MF� F<E:� FMEBGBEB� KF^G<� H:;MH:QE<C<T� �=:G�
BMH:QE� GB� LMECB;� HF� M:I:U� hGB� H;:=K:EFEW� FI]:QEFEi� H;:EMEBZCOZCB�
NJ:G� GB� F=;S=:G� M<ME:K� ZGB� BMH:QEBW� H;:EMEBCOCB]R<� EBQB� LMECB;�
CF� =B=:G<FE� K<XU�¥�� F=�=B=:GBEB� H:;MH:QE<CBT� �F;B=<� M:EB� FCBB�
MOI]:QE<C<[B\<]B� GB� MF=;^<GBEB�GB� M:E<JGFEF�ŸFMH;<:KBD:W� �B_�
M:J� =FMJ:=GF�<GM<ME<;B� C;[� EFB� HF<KFE� GB� Y<P<NQ<FE� FI]:QE� =B�
M:� GBHOAE<� QBQF� K<EW� <J<W� QBQF� AEF� C:J<� MBK<FE� EF]W� LQBQF�
JFH<NQB�QFG�M�E;OQ�\�<�t�B�UT

�[C:FGB� KF=<Y<QB\<]B� <� =FHFJGOCBZb:� GB� ;:[OJEBEFE� F=�
H;CBEB� CB;<]BGEBW� HFEH<;B]R<� M:� H;<� EFB� ZC;[� <ME<E:� H;:K<M<W�
H;:EMEBCOCB� =CF]GFEF� ;B[J<QOCBD:� GB� L[GB:D:EF� [B� FI]:QEFEU�
AEF� XF� H;BC<� �BM:JT� �K:GFW� F=� :=GB� ME;BGB� FI]:QE<E:� X<� [GB_�
:K:� =<;:QEGFW� LF=� H;CB� ;BQBUW� AEF� [GBN<W� HF� HBE� GB� G:HFM;:=_�
GFEF� BGXB^<;BD:� GB� GBA<E:� M:E<JBT� �BQCFEF� [GB:D:� �BM:J� XF�
GB;:NOCB� L[GB:D:� GB� FI]:QEFE� H;:QO� HF[GBGMECFU� h y� ux¡jus„a
qu„xli� <� HF� MCF]BEB� FMGFCB� :� ;B[J<NGF� F=� [GB:D:EF� QF:� :� <FC:R:�
C:;IBJGFW� <[C:=:GF� <� QF:� XF� FMK<MJOCBK:� H;:QO� LFH<MUW� HB� M:�
FH;:=:JOCB� <� QBQF� [GB:D:� GB� FI]:QEFE� H;:QO� FH<MU� h y� Šlpxms}a
qso„iT� �B�M:QF]� FI]:QE�HFMEF<� MBKF� :=:G� ;:J:CBGE:G� FH<MW� AEF� G<�
FCF[KF^OCB� <� =F[CFJOCB� CBQCFEF� [GB:D:� =B� XF� FH;:=:J<K:� CF_�
:=GF� <� QBQF� MO=� [B� C<ME<GBEBT� �BQF� AEF� C:J<� �BM:Je� L�FMEF<�
MBKF� :=:G� FI]:QE� GB� QF]� FCF]� FH<M� M:� H;<K:GOCBW� I:[� FXJ:=� GB�
EFB�AEF�<�GBEBKO�G:KBK:�=<;:QEGF�PGB:Gb:�[B� FIZ:QEFET� �F�CBQC<�
MJONB<� C:J<K:� =:QB�GBA:XF� [GB:D:� [B� FI]:QEFE� M� PGB:Zb:� HF� HBE�
GB�=:MQ;<H\<]BTU53

�BQCFEF� =CF:D:� GB� [GB:D:EF� GB� FI]:QEFE� GBC<ME<GB� tu� [IF_�
XBEOCB� XBFM:FJFX<]BEBc� ^BQF� AEF� KF^:K:� =B� XF� <=:GH<Y<QOCBK:�
FI]:QEFE� C;[� FMGFCB� GB�M:E<JGBEB� BQE<CGFMEW� KF^:K:W� <MEF� EBQBW�
=B� XF� H;:\<[<;BK:� <� C;[� FFGFCB� GB� N<MEF� ZC:;IBJ:G� FH<MW� EBZQB
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AEF� R:� G<� I<=BE� =FMEBEG<� G:QFJQO� FMGFAA� I:J:[<T� >:dOEFBW�
MF� CBQCFEF� =CF:D:� G:� M:� FI:[I:=OCB� G<EO� :=:G� GFC� KFK:GE� QF]�
I<�tu �XB;BGE<;BJ�;:BJ<FMEB�GB�FI]:QEFET

>GFXO� HF=BJ:QO� F=<� E;:EBEB� KF^GFMEW� MHF;:=� QF]BW� Y<_�
[<NQ<FE� FI]:QE� KF;B� =B� xl� [B=;^<� QBQF� FGBB� FMGFCGB� MOHMEBG_�
\<]B�QF�tu �MF�MCF]BEB� BQE<CGFME�X<� BY<\<;B�M:E<JBEBT� �l� ;B[I<;BW�
H;<EFB� G:� MK::� =B� M:� [BIF;BC<� =:QB� FI]:QEFE� G<QBQF� G:� KF^:�
=B� I<=:� =FMEBEGB� FMGFCB� [B� M:E<JGFMEBW� EOQO� =:QB� :� ZG:FHrF=GB�
<� MFF=C:EGB� BCEFGFKGB� <W� CF� QBGEFCMQB� MK<MJBW� BH;<F;GB� FMa
GFCB� CF� MBKBEB� M:E<JGFMET� �FMEF]BE� G:QF`� [B:=G<NQ<� H;:EHF_�
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BME<XKBE<[BKW� ET:T� GB� FGB� AEF� HFG:QFXBA� M:� FH;:=:JOCB� QBQF�
LQFXG<E<CGB� =<MFGBG\BU�W‡0� <J<� HBQ� H;F<[J:XOCB� FI]:QE<CGF� F=�
MBK<FE� F=GFM� ZGB� YBQEF;<E:� AEF� M:� CF� <X;BT� �:MFKG:GF� K:dO�
GB]XFJ:K<E:� MH:QOJBE<C\<W� ?:X:J� CF� \:JFME� tu� H;<YBRB� K<MJBEB�
[B� C;:=GFMGF_MH<;<EOBJGBEB� MOAE<GB� GB� FI]:QE<CG<FE� FC:EW� <�
EFB� EBQB� AEF� CFC:=OCB� HBGJFX<ME<NQF� ;:A:G<:T� �:� HFC<QOCB]R<�
M:� GB� �BZGEW� GF� =FBdB]R<� =F� MJ<N:GW� <BQF� =BJ:QO� HFKFGOK:GEBJ:G�
;:[OJEBEW� ?:X:J� M:EB� HFMEF:NQB� MECB;CFMEW� FHYBE:GB� MF� G:XFC<FE�
M<ME:KW� tu� H;:[:GE<;B� QBQF� :QME:G[<Y<QB\<]BW� BKHJ<Y<QB\<]B� <�
FI]:QE<CB\<]B� GB� FGBB� MECB;GFME� AEF� EF]� tu�GBFdB� <� <[:=GBNOCB�
MF�<G=<C<=OBJGFEF� L/uxUT� �F�NFC:QFE�FCBB� MF=;^<GB� M:� <[;B[OCB�
QBQF� OK� QF]� :� :M:G\<]B� <� GF;KB�ZGB� K<MJ:D:EFc� CF� MECB;<E:� EBB�
:� FMGFC:G� [BQFG� GB�G<CGBEB� :CFJO\<]BT‡f

�B� =O;<� <� MBK<FE� �BGEW� I:[� FXJ:=� GB� EFB� AEF� CG<KBCB� =B�
XF� QB^:� MBKF� FGB� AEF� MBK<FE� FH;:=:J<J� =B� I<=:� MF=;^BGF� CF�
<MQB[<E:W� G:MFKG:GF� MEF`� GB� BQM<FJFAQB� <GE:;H;:EB\<]B� GB�
MC:EFE� <� NFC:QFET� >F;BJG<FE� [BQFG�:� =<QE<;BG� F=�� � � � 	� EBQB�
AEF� M:� H;F]BCOCB� QBQF� �BE:XF;<NQ<� <KH:;BE<C� N<:� CB^:D:� :�
OG<C:;[BJGF� <� G:H;:=<[C<QBGF� MF� G:HFM;:=GBEB� =B=:GFMET� �;<_�
EFB� :�MFM:KB� ]BMGF�H;:EHFMEBC:GF� =:QB� MC:EFE� G:� :� FGBQFC� QBQFC�
AEF� �� MFXJBMGF� MF� HFE;:IBEB� F=� <MHFJGOCBD:EF� GB� KF;BJG<FE�
[BQFG� �� R:� I<=:� CF� <=G<GBEBT� >O=;F� :� =B�M:�MFXJ:=B� =:QB� MF�
FCB� <� QBE:XF;<]BEB� GB� [B=B=:GFEF� M:� <GBOXO;<;B� CF� :=:G� F=�
FMGFCG<E:� KFE<C<W� B� CF� EFB� HFJGFH;BCGF� CJ:XOCB� <� BQM<FJFA_�
Q<FE� BMH:QE� GB� HFMEBHOCBGb:EFT� >:;:G<� G:� MF� |:HFM;:=G<E:� KFa
E<C<W� EOQO� MHF;:=� [B=B=:G<E:� \:J<� H;F<\<;BG<� CF� =BJ:NgBEB�
G:<[C:MGFMEW� HFMEBHQ<E:� MEBGOCBBE� Y:GFK:GBJG<� MF=;^<G<W� B�
KF;BJG<FE� [BQFG� QBQF� G:FMHF;GB� C;:=GFME� M:� OGBH;:=OCB� CF�
LMECB;� HF� M:I:UT� �� EOQB� M:� FH;BC=OCB� K<MJ:D:EF� =:QB� L�BGE�
r:;F]MQ<� XF� MF[=BCB� MFHMEC:G<FE� MC:E� F=� FH;:=:JI<E:� |B� G:XF_�
CFEF�KF;BJGF�NFC:AECFTU‡6

�J<NGF� K<MJ:D:� <KB� <� :=:G� K<MJ<E:J� MF� MFM:KB� ;B[J<NGB�
H;:FQOHB\<]B� <� F=� HF<GBQFC� QBJ<IB;� ��7]O<T� �K:GFW� EF]� EC;=<�
=VQB� LMECB;<E:� HF� M:I:U� CF� G<CG<FE� C;:=GF�M:G� BMH:QE� KF^BE� =B�
M:� MK:EBBE� [B� QFG\:HEOBJG<� MF=;^<G<T� �:YJ:QM<]BEB� G:� :� MBKF�
<GME;OK:GE� [B� FI:[I:=OCBD:� HFE;B]G<� <� HFMJFIF=G<� C;:=GFME<�
EOQO� CF:=GF� <� :=<GMEC:GF� L=FI;F� HF� M:I:Uc� MF� MCF]BEB� KF^GFME�
=B� H;O^<� <� G:HFM;:=GF� [B=FCFJMECF� <� QF;<MEW� ;:YJ:QM<]BEB� CFa
:=GF� X<�GB=K<GOCB� ;BKQ<E:� GB� [BC<MGFMEB� <� <[C:=:GBEB� HFJF^_�
IBW� EBQB� AEF� =CF]GF� XF� [B\C;MEOCB� MCF]FE� H;<CZ<J:X<;BG� MEBEOMT�
�BK:MEF� Mr:KBE<[B\<]B� GB� MC:EFE� CF� QF�tu� HB;BJ:JGF� MEF]BE� =C:�
MH;FE<CGFME<� �� HF=;BN]:EF� GB� <GE:J:QEOBJG<E:� FI]:QE<� CF� QFG�
G:KB� C;:=GFME� <� C;:=GFM<<E:� FI]:QE<� CF� QF<� G:KB� <GE:J:QEW� M:�
[B\C;MEOCB�KFG<ME<NQB�C<[<]B�GB�MBKF� :=:G�MC:E�CF�QF]� C;:=GFMEB
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xl� <[:=GBNOCBW� QBQF� GO^GF� MC:=:GB� =F� HF:=<G:NGFEF� L$noUW� MF�
:=<GMEC:GF�<FMEF:NQ<FEW�MF� LMECB;EB�HF�M:I:UT‡•

�[C:MGB�GGBE;:AGB� G:<[=:JQBGFFE�GB�<=:<E:� GB�7t�O<� KF^:�
=B� M:�=:KFGME;<;B�<� CF�BGBJ<[<;BD:EF� GB� =;OX<FE� FMGFC:G� H;<a
MEBJ� QFG� <MH<EOCBD:EF� GB� BZQM:FJFAQ<FE� BMH:QE� GB� LMECB;� HF�
M:I:UT� �FC:G� HFE:QJFEF�GB� C;:=GFMGFEFW� QBQF� AEF� C:Q:� :� GB<FK_�
GBEFW� KF^:� G:[BC<:GF� =B� M:� <MH<EOCB� <� G;<;F=BEB� <� [GBN:D:EF�
GB� FCF]� BMH:QET� �K:GFW� =FQFJQO� R:� M:� H;<YBE<� HF=:JIBEB� QF]B�
7]O<� tu � H;BC<W� EBQB� AEF� R:� M:� ;B[J<QOCB� HBK:dO� CGBE;:AG<E:�
hs„qms„psxi�<�GB=CF;:AG<E:W�<J<�<GME;OK:GEBJG<E:� C;:=GFME<W� EFa
XBA�KF^:�=B�M:�HFMEBC<�H;FIJ:KFEe� AEFK� C;:=GFME<E:� [BC<MBEF=�
YBQEF;<E:�GB�NFC:NQ<FE� ;B[C<EFQ� <[;B[:G� QBQF�CF�1 ��<�" �9 � � / �
;:YJ:QM<GG<E:W�EBQB�<� CF� FHAE::EC:GF_:QFGFK:Q<E:� H;F\:M<� ��
AEF�H;:EMEBCOCB�MEBZCFE�QF]�C:R:� KGFXOHBE<�:� =FQB^BGW�G:�:�=BJ:_�
QO�F=� OKFE�=B�M:�H;<YBE<�<�K<MJBEB� [B� \:J:MFFI;B[GB� <� YOGQ\<F_�
GBJZGB� H;<;F=B� GB� C;:=GFME<E:T� �K:GFW� =O;<� <� FG<:� C;:=GFME<�
QF<�M:�FH;:=:JOCBBE� QBQF�CGBE;:AG<W� <� QF<� M:� N<GBE� QBQF� =B� M:�
=F� Q;B]� <� G:MFKG:GF� LMECB;<� HF� M:I:U� N<]B� \:J� M:� GBFdB� MBKF�
CF� G<CW�ZCMOAGFME� M:� <GME;OKVGEBJG<W� AEF� [GBN<W� [BC<MG<� F=� FHa
;:=:J:GB{�\:J<T� �B� :ME:EMQ<E:W� :E<NQZ<E:� <J<� :J_XF\<FGBJg<E:�C;:=a
GFME<� KF^:� =B� M:� ;:N:� <MEFEF� �� E<:� MEF]BE� BQE<CGF� CF� F=GFM�
QFG�<[C:BGB�H;:Y:;<;BGB�HF[<\<]B���9 &� � [GBN<�=:QB�M:�K:;<JBT�
>:;<JBEBW� HBQW� H;:EMEBCOCBBE� :=GB� X;OHB� <GME;OK:GEW<T� �F;B=<�
EFBW� MBKFXF� C;:=GOCBD:W� C:R:� HF� =:Y<G<\<]BW� G:� KF^:� =B� MEF`�
MBKF� QFG� M:I:W� I<=:]R<� M:QFXBA� :� ;:JB\<]BT� �BQB� MBK<FE� HF<K�
GB� LC;:=GFME<E:� QF<� G:� M:� =FC:=OCBBE� CF� H;BABD:� CF� F=GFM� GB�
G<CGBEB�FBKFMEF]GFME�<�FCF�F=GFM� QFG�G:QF]B�FFFI:GB�M<EOB\<]BU‡1�
E;:IB� =B� M:� FEY;J<� QBQF� J<A:G� F=� JFX<NQB� <� H;:=K:EGB� MF=;_�
^Z<GBT

�FW� I<� I<JF�H;:E:;BGF�HF:=GFMEBZC:GF� =B� M:�H;<YBE<�<� :MQB_�
JB\<]BEB� GB� BQM<FJFAQ<FE� BMH:QE� CF� MEBEOM� GB� :=<GMEC:GBEB�
BCE:GE<NGB� Y<JF[FYMQB� MF=;^<GBT� �FXB� M:� C:J<� =:QBe� L�MOA_�
GFMEe� M:EB� Y<JF[FY<]B� <� K:EBY<[<QB� M:� MC:=OCB� C;[� H;F\:MFE�
GB�C;:=GOCBD:�T T T U� <�=:QB�EBB�M:�FH;:=:JOCB� QBQF� LT�T�T�FEQ;<CBZb:�
GB� K:EF=<E:� GB� <GE:;H;:EB\<]B�GB� K:GEBJG<E:� Y:GFK:G<� CF� HFa
`K<E:� GB� [GBN:D:W� GBK:;B�<� C;:=GFMEU‡5� �� EFXBA� M:� <MHOAEB� F=�
C<=� =:QB� C;:=GOCBD:EF� H;:EMEBCOCB� <[C:=:GB� C:;[<]B� GB� :=GB�
HF:J:KVGEB;GB� BQE<CGFMEW� GB� MBKBEB� MHFFFIGFME� [B� BQOKOJB\<]B�
GB� [GB:DBT� �FJB;<[B\<]BEB� GB� ;:[OJEBE_<E:� GB� FCBB� BQE<CGFMEW�
ME;OQEO;<;BGB� QBQF� C;:=GOCBNQ<� H;F\:MW� :� <[=<Y:;:G\<;BGBW�
FIJ<QOCBGB� <� =JBIFQF� [BC<FGBW� G:� MBKF� F=� H;:=K:EFEW� EOQO� HF_�
C:R:� F=� CFGH;:=K:EG<E:� YBQEF;<T� �FB�AEF� GBN<GFE� GB� QF]� R:� xl�
;:A<� H;FIJ:KFE� GB� LMECB;EB� HF� M:I:U� <KB� =<;:QEGB� KFQ� =B� M:
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�J6� lCKh�PE5PL76� Lj�GJ6� CEGJL5� ‡C7�GL� 6FCNL5CG6� Ch4� 4K7DE77� GJ6�P5L†
NF6l7� DLhh6DG64� ‡KGJ� GJ6� hLGKLh� Ch4� l6ChKhM� Lj� ;;GJKhM/Kh/KG76Fj•;� L5� ‡KGJ�
GJ6� ŽChGKCh� dhLEl6hLh•�� �J6� C56C� GJCG� KG� DLv657� K7� 5CGJ65� N5LC4;� ‡KGJ� hL�
7JC5P�Ch4�P56DK76Fm�46jKh64� NLEh465K67�� �G�CF7L� 7G56GDJ67�GJ5LEMJ�C�FLhM�JK7GL†
5KDCF�P65KL4;� Ch4� K7� lL7GFm� G56CG64� KhDLJ656hGFm�� �G�GJ6� 7Cl6� GKl6;� GJ6� DLh76†
›E6hD67� Lj� KG7�7LFEGKLh� C56� 6iG56l6Fm� KlPL5GChG� Kh� CFF� PJKFL7LPJKDCF� 7m7G6l7�
Ch4�PL7KGKLh7�� �JCG�K7�‡Jm�GJ6�CEGJL5�J6F4�GJCG�GJ6�ChCFm7K7� 7JLEF4�N6�L5MChK†
‰64�GL� 6iPFL56� hLG� LhFm� Lh6;� NEG� CFF� jEh4Cl6hGCF� GJ6L56GKDCF� ›E67GKLh7� GJCG�
JCv6� 46G65lKhChG� KhjFE6hD6� Lh� GJ6� j6CGE567� Lj�C�D65GCKh�PJKFL7LPJKDCF�7m7G6l��
�j� GJCG� ‡C7� 5KMJG;� KG� K7� DF6C5� ‡Jm� GJ6� G56CGK76� ‡C7� 4KvK464� KhGL� GJ566� lCKh�
PC5G7;� 6CDJ� DLv65KhM� C� 4K7GKhDG� C7P6DG73� LhGLFLMKDCF;� MhL76LFLMKDCF� Ch4� CiKL/�
LM�KDCF�
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�G� K7� hLG� h6D677C5m� GL� D5KGKDK‰6� GJ6� 6C5Fm� ~566RT7� vK6‡7� CG� F6hMJG;� 7KhD6�
KG� ‡C7� CF56C4m� 4Lh6� Nm� lChm� PJKFL7LPJ657�� �J6� lCKh� 6jjL5G� Kh� GJK7� PC5G� Lj�
GJ6�PCP65;�‡C7�lC46�GL� jLFFL‡�7Ll6�L j�GJ6�6776hGKCFFm�CDD6PG64�vK6‡7;�76C5DJKhM�
jL5� 7Ll6� PLKhG7� Lj�GJ6K5� Khh65� DLhG5Lv657m;� Ch4� GL� DLlPC56� GJ6� 567EFG7� Lj�KG;�
‡KGJ� C� RKh4� Lj� dLNS6DGKv6� ChCFm7K7•;� GJ6� MLCF� Lj�‡KDJ� ‡C7� GL� jLFFL‡� hLG� GJ6�
7LFEGKLh7� Lj�GJ6� P5LNF6l;� NEG;� 7L� GL� 7Cm;� GJ6� P5LNF6l7� Lj�GJ6�P5LNF6l� KG76Fj��
�JE7;� CFF� dLhGLFLMKDCF� 56C7LhKhM•;� L5� GJ6� 56C7LhKhM� 46vLG64� GL� GJ6� LhGLFLMm�
C7�C�P5LNF6l;� ‡C7�6iKNKG64� Ch4� jLFFL‡64�Kh�NLGJ�‡Cm7�

/� /� �J6�DLhDFE7KLh� K7�GJCG�GJ6� ›E67GKLh7�Lj�RhL‡F64M6�Ch4�6iK7G6hD6�7JLEF4�
N6��DC56jEFFm� 4KvK464�� �G� K7� hLG� 5KMJG� GL� 7Cm� GJCG� ‡6� DCh� GJKhM� hLGJKhM� CNLEG�
GJjD�6iK7G6hD6¦�§j�GJ6�LNS6DG7�GJ|G�C56�EGKRh}‡h�GL�E7�� �LhG5C5K‡K76;�‡6�DCh�jL5l�
LE5� RhL‡F64M6� CNLEG� GJ6� LNS6DG7� N6jL56� ‡6� JCv6� Chm� 76h7ECF� 4CGC� Lj�KG;� Ch4�
‡6� DCh� C4lKG� GJCG� 7Ll6GJKhM� lKMJG� 6iK7G� 6v6h� Kj� KG� 56lCKh7� JK446h� jL56v65�
j5Ll� LE5� RhL‡F64M6�� �h� LGJ65� ‡L547;� GJH� 6iK7G6hD6� Lj� GJ6� LNS6DG7� 4L67� hLG�
56›EK56� RhL‡F64M6� Lj� Chm� RKh4;� GJLEMJ� KG� P567EPL76Q� GJ6� 6iK7G6hD6� Lj� GJ6�
RhL‡F64M6� KG76Fj�
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Q;:E:G� HJBG� [B� CFMEBG<NQ<E:� BQ\<<� CF� �:;<GMQFT5� �FQ;B]� =;Oa
XFXFW� M:� H;:=C<=OCBJ:� =<C:;[BGEMQ<� BQ\<<� GB� ^:J:[G<NQBEB�
J<G<]B� 9<EFJB��FJOGW� K<G<;BD:� GB� KFMEFE� GB� ;T� �J:AG<\BW�
�BQF� <� GBHB=� GB� ^:J:[G<NQBEB� MEBG<\B� �QA<_�O� <� OG<AEOCBD:�
GB� G:][<G<E:� CJ:PG<� MC;EG<\<T‡� �MC:G� EFBW� I<J:� =B=:G<� <GME;OQa
\<<� [B� Q<G:D:� GB� E:J:X;BYMQ<E:� ^<\<W� GBHB=<� GB� EO;MQ<� QOJ<�
<� MJT� �B=BN<E:� GB� M:QF]B� N:EB� I<J:� F=GBH;:=� FH;:=:J:G<T� 33F_�
Q;B]� EFBW� I<JF� ;:A:GF� CF� M:QF:� M:JF� =B� M:� <MH;BE<� HF� :=:G� MEB;�
N:EG<QW� MF� \:J�=B� XF�FI]BC<� CFMEBG<:EF� <�=B�=<;<X<;B� MF� H;C<E:�
CFMEBG<NQ<� BQ\<<T4� �B� FCBB� QFGY:;:G\<]B� I<JB� =FG:M:GB� OAE:�
:=GB� CB^GB� F=JOQBT� �FBdB]R<W� H;:=� xzW� F=� QFGY<XO;B\<]BEB� GB�
E:;:GFEW� ’F;MQFEF� GBNBJMECF� ;:A<JF� =B� <[C;A<� HF=:JIB� GB�
J:;<GMQ<FE�;:FG�GBe

3T� �EB;FG:;:=MQ<�CFMEBG<NQ<� ;:FGc� <
0T� �<–:MQ<�;:FGT3̂

�:FGFE� GB� �<–:� HJBG<GB�<K� I<J�=FC:;:G� GB� NJ:GFE� GB� ’F;a
MQFEF� GBNBJMECF� �:NF� 8:;FCMQ<� <� GB� ;:FGMQ<E:� CF]CF=<� �BG:�
’F;G<N:CFQ<� <� �:QF� 8F;J:CT� �FG� G<C� I<J� H;<QJON:G� =:=F� �NF�
F=� �FAEB;BG<� <� 7BNF� ’:F;X<:CW� MH:\<]BJ<ME� [B� :QMHJF[<CT

�BQFCF=MECFEF�CF� �EB;FG:;:=MQ<FE� CFMEBG<NQ<� ;:FG� XF�H;:_�
[:J:� XF;MQ<E:�GBNBJG<\<� ’:F;X<� �FH� ?;<MEFC� <� ><rB<J� ´:QFCT33�
�:AEF� HF=F\GB� QFG� G<C� M:� H;<QJON<J� ?;<MEF� �BME:CT30

«� )�� ��� •���&���1�.��9��� ����*:��� *���� *�?�&�:��"� ��� c�������� �� ��� &���&� �� �
$���^� $�?�� %01�� ,���"„^�����&�� e��e��� � � ; � +]'�� w�:9���&� ��.���&�� 1��&����� 1���&�/ �
.�€•�� ��� c�������� *�&���� ��� ���*���&�� ���?:��� �]A � .�� %01�� W�� W�$����;� ���e�&�� ��? �
��� ����^����'�

=� V��``��� @�� �e…�…����� �©�&����&�;� X"„�&��^�…� X"��*��©;� �ª(;� 0���…;� �]�>; �
��� 01���*�)�� ��� •���&��;� ���c�������� ^���:"���&�.��*�e�"��&���*����1��*�1���&���& �
��� ���&����&��� 01�� !©$©�e��e�&µ� �©¶.�@�1�*��� y���*���…;� ��� �1�$���� ��� c�� W`�/ �
���©;� [`� �`��������e ;�2��2�*����©;�)�� ��1�����©���c��W�$�&���•;� y[X;�0���…;� �]�=; �
�����s;�( š�•���0�"…���©;�V���e�*�&�"��&µ�e��e�����y���*���…;� 0���…;��]  ;�&�� �;� Ap�

>� \���.�� ��� ��� 1�@��&�� *�&�"�&�� ��� ���?� 1"���
p� )�� ��� •���&��©;� ,���"„^�����&�� e��e��� �; � =A;
]� !©$©� e��e�&µ�� �;� (��
�A� )�� ��� •���&��©;� ,���"„^�����&�� e��e��;� =A_=�š� y���*���…� �� V*������ �

%�p] _�]A ';� y�$���©����w`&�µ9��&�� ��.���@�^�…;� �]A(;� � (š� W�� !•����;�X�&���…��� �
$���*�����&�� *��`����;� 0���…;� �]+ ;� �>=_�pA�

w�� X�&���?�&�� ��� $���*������&� ����*� �� :1�&��e��� &��$���&� 1:��&� ��$��&� �
&��$���&� ������ 01�� X�&���?�� ��� $���*������&� ����*;� X[X;� 0��1?�;� �]=];� ���� �;� �(A�

��� )�� ��� •���&��;� ,���"„^�����&�� e� �e� ���;� =��
��� [��&���e�"���1��&��� ��� c�������� �*� �&��������)"�����&�9&�e�� 01�� ,���"„†

^�����&�� e��e��� �; � = �



13

�EB;FG:;:=MQ<FE�CFMEBG<NQ<� ;:FG� FHYBRBJ� FQFJO�0ˆ� J:;<G_�
MQ<� M:JB� ;BFHFJF^:G<� CF� �BHB=GBEB� J:;<GMQB� HJBG<GMQB� FIa
JB:ET3f� �F�FCF]� ;:FG� CJ:XOCBJ:� \:GE;<E:e

3T� �QA<MO]MQ<c
0T� �:;:=MQ<c� <
fT� 9OYMQ<T36

�JBKVGFE� GB� �J<G=:G� M<Gr;FGF� X<� FHYBE<J� M<E:� \:GE;B�
GB� �EB;FG:;:=MQ<FE� ;:FGT� �;<� H;FC<E:� CFMEBG<NQ<� BQ\<<� I<J:�
H;:Q<GBE<� E:J:Z;BYMQ<E:� C;MQ<� GB� ;:JB\<<E:� �V;<G��:C:MQBW�
�:;<G��O;FC<N:CF� <� �:;<G�9<EFJBT3•� �B][GBNB]GBEB� CFMEBG<N_�
QB� BQ\<]BW� CF� H;C<FE� =:G� GB� CFMEBG<:EFW� I<JB� ;:BJ<[<;BGB� H;<�
GBHB=FE� GB� ^:J:[G<NQBEB� MEBG<\B� �QA<_�OT31� �Q\<]BEB� tu�<[C:J:�
0ˆˆ� CFMEBG<\<� F=� �QA<_�O� H;:=CF=:G<� F=� XF;MQ<E:� GBNBJG<\<�
’T� �T� ?;<MEFC� <� >T� ´:QFCT� �F� IF;IBEB� [:J:� ON:MECF� <� CF]CF=<E:�
�J:QFF� �O;OG–:‘� <� �:XF�?B–<:CT35

�B� HF=FI;B� ;:BJ<[B\<]B� GB� BQ\<FG<FE� HJBG� CFMEBG<\<E:�
I<J:� HF=:J:G<� CF� N:E<;<� F==:J:G<]BT� �B� M:QF:� F==:J:G<:� I<J�
FH;:=:J:G�CF]CF=B�<�M:Q;:EB;T3‡

�Q\<]BEB� [BHFNGBJB� GB� HFJGFR� HFK:dO� 0� <� f� BCXOME� 34 f̂� XFa
=<GBT34��;<EFBW� EBB�M:� F=C<CBJB�GB� E;<� M:QEF;BT

’JBCG<FE� GBHB=� I<J� OMK:;:G� GB� ^:J:[G<NQBEB� MEBG<\B�
�QA<_�OW� CF� QF�tu � I<JF� MK:ME:GF� :=GF� F==:J:G<:� EO;MQ<� BMQ:;T�
�F� GBHB=FE� ;BQFCF=:J� ’:F;X<� �FH� ?;<MEFCT� �B� GBHB=FE� H;:E_�
rF=GF� I<J:� <PC:ME:G<� A:YFE� <� H:;MFGBJFE� GB� MEBG<\BEBW� MF� \:J�
=B� M:� <[I:XGBE� G:C<G<� ^;EC<T0̂� �F� :=GFNBMFCGBEB� IF;IB� [BX<_�
GBJ:� X;F]\B� EO;MQ<� CF]G<\<T03� �FMEBG<\<E:� <KBJ:� MBKF� :=:G�
K;EFC� h�J<]B� ´:QFCi00� <� :=:G� E:AQF� ;BG:E� h�:XF� ?B\<:CiT0f� �F

\d� y���*���…� �� V*������;� y�$���©�� � ; � � (�
�( � )�� ��� •���&��;� ,���"„^�����&�� e��e��� � ; � =�_=(�
�+� y���*���…���V*������;� y�$���©�� �  ( � � •���0�"…���©;�LP��DKG�;�  Ap�
�=� ���19�����@�� ���?� ��1�*� ��*�3� )�� ��� •���&��;� ,���"„^�����&�� e��e��� �; �

=�_=�š� y�� [�� Œ����;� w©�&����&�� �� c�������;� _� X"��*������ _� ����e��`�����&� �
�©�&����;� 0���…;� �]=p;� �=�_�=��

�>� •��� 0�"…���©;�LP��DKG�;�  Ap��y�� [�� Œ����;�w©�&����&�� ��c�������;�^�&��@e�;� �=�®
�p� )�� ��� •���&��;� ,���"„^�����&�� e��e��� ��;=��
�]� y���*���…���V*������;�y�$���©�� �; � � (š�X@��9&�?���� ,�<��*�•���"�%���&��/ �

:�.������ ���@:"� ��� 0�":�'� e��� (]ª1�"� �*�  � ��.:�&� �]A � .�;�_� W�� \�.������;� X@��9&�� �
�*� �]A _(� .�� ��� ���&�����&�� 1��&�&����^�� ��� y���*���?�;� X[X;� 0��1?�;� �]++;� = š �
W�� !•����;� X�&���…� ��� $���*�����&�� *��`������ �; � �>=�

y�•:&��;� �1���*� •���&��� �� Œ����;� ��̂ �?�&�� e�"�� �@��*���� ��� ��—&�� �1��&� �
X"��*���� 01�� )�� ��� •���&��;� ,���"„^�����&�� e��e�;� =�š� y�� Œ����;� w©�&����&�� � �
c�������;� ^�&�� @e����;� �=��

�A� y�� Œ����;� w©�&����&�� �� c��������� � ; � �=��
• �� !©$©� e��e�&µ� � � � ; � ( �� y�•:&��;� �1���*� 0�"?�����;� #:�^�&�� �$�"�� ��&��/ �

��̂ �� @�.���&��� •��� 0�"…���©� LP��DKG�;�  Ap�
�� � )�� ��� •���&��;� ,���"„^�����&�� e��e��� � ; � =��� 01���*� y�� Œ�����;� X"�?� �

Œ������&�����@*�e�"��$�&�����������������$�:e�"�� y��Œ����;�w©�&����&����c�������; �
^�&�� @e����;� �=��

� � y;� Œ����;� w©�&����&�� �� c��������� � ; � �=��



10

G:OFH:rFE� =B� tu� [BHBJBE� MEBG<\BEBW� CFMEBG<\<E:� XF� GBHOAE<J:�
IF]GFEF�HFJ:�<�	� �HFCJ:QJ:�CF�K:FGFMEB� L�OJBEBUT06

�:� :� EFNGB� QFGMEBEB\<]BEB� H;:[:GE<;BGB� CF� >:KXBB;FE� GB�
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G:QF`� CFMEBG<\<� HFK<MJ<J:� =:QB� HOQBBE� EFZXFC<� F=� �O;FC<N:CF�
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X;B=IBEB� �FEJ<QW� ;:QEF;FE� GB� X;B=IBEB� �B=:\� <� B;r<E:QE<E:�
�:EB;� �B;J:;� <� >BE]:� F=� �;BMT� �C<:� „oÃmm}xtu� M:� GBFXBBE� GB�
C<M<GB� F=� 35� K� GB=� HF=FE� GB� GBFMFEW� K:dOEFBW� E<:� M:� GB� =FYBE�
GB�;BQB�F=�HF=FE�GB�:K<F;FQBEB�XBJ:;<]B�<�=:B>IOJBEF;<OKMQBEB�
XBJ:;<]B� <� [BEFB� M:� H:EGB:M:E� F=� G<C� [BI:J:^<E:JGF� FAE:E:H<T*

�FC<MFQF� GB=� FCF]� =FJ:G� E;<YF;<OKW� F=GFMGF� GB=� =:BKa
IOJBEF;<OKMQBEB� XBJ:;<]BW� CF� EBQBGB;:N:G<FE� XF;:G� E;<YF;<OKW�
�:EB;� �B;J:;� X<� HFMEBC<J� HFH;M]BEB� GB� ?;<MEFM� <� >B;<]B� <� GB�
MC:E\<E:� [BAE<EG<\<� GB� QBE:=;BJBEBW� GB� Q;BJFE� <� GB� [:K]BEBT�
?;<MEFM� :� GB� GB]�[GBNB�t�GF� K:MEFW� =:MGF� F=� FMQBEB� GB� \;QCBEBc�
J:CF� GBA;FE<�:�HFMEBC:GB�>B;<]BW� =:MGFW� HFQ;B]� ?;<MEFMW� :� HBE_�
;FGFE� GB� \;QCBEB�MCT��<EW� HFEFBMCT��<X<MKOG=F=�9O;XOG=<]Bc� GB�
=:FGBEB� ME;BGB� M:� HFH;M]BEB� GB� MJFC:GMQ<E:� H;CFON<E:J<� MCT� �<a
;<J� <� MCT� >:EF=<]W� B� GB� J:CBEB� ME;BGB� MC:E\<E:� �� =FKBAG<� [Ba
AE<EG<\<� MCT� �B\JBCW� MCT� �€O=K<JBW� MCT� �F]E]:r� <� MCT� �;FQFHT�
�CBW� CFG;:=GF� C<MFQF� K:MEF� C:;F]BEGF� XF� <KB� F=I;BGF� <� QFG_�
\<H<;BGF� CF� X;B=IBEB� �:EB;� �B;J:;� [B� =B� X<� =FIJ<^<� M<KCFa
J<NGF� ?;<MEFMW� >B;<]B� <� MC:E\<E:� =F� G:I:MG<E:� C<FFN<G<T� �FW�
GB� FCF]� GBN<GW� HFMEBCOCB]R<� X<� GB� CBQCB� C<M<GBW� �:EB;� �B;J:;�
X<� MEF;<J� G:=FYBEJ<C<W� EBQB� AEF� M<E:� FC<:� J<QFC<� M:� HFEHFJGF�
G:FAE:E:G<T

�[FI;B[:G<FE� ;:J]:Y� GB� MCT� �<;<J� hMJT� 3i� H;:EMEBCOCB� HF_�
H;M]:W� GF� MCF:C<=GF� MQ;BE:GFW� EBQB� AEF� F=� E:JFEF� M:� FMEBGBE<�
MBKF� ;BK:GBEB� FIJ:N:G<� CF� GBK:EQB� MF� GB=<XGBEB� ]BQBW� :=:G� C<=�
HJOC<BJT� �CT� �<;<J� <KB� GB� XJBCBEB� I<MQOHMQB� K<E;BW� QBQCB� AEF�
GFMBE� QBEFJ<NQZ<E:� I<MQOH<W� GF� QF]B� AEF� :W� M:QBQF� FIOMJFC:GB�
F=� H;FMEF;FEW� G:AEF� HFG<MQB� F=� CFFI<NB:G<E:� K<E;<� AEF� M:�
GB]N:MEF� H;:EMEBC:G<� GB� M;:=GFC:QFCG<E:� MJ<Q<� <J<� ;:J]:Y<T

�EF;<FE� BE;<IOEW� MC:E:NQ<FE� F;:FJW� XF� QFGME;O<;BJ� �:EB;�
�B;J:;� QBQF� ;:N<M<� H;BC<J:G� Q;OX� MF� \:GEB;� GB� N:JFEF� GB� MC:_�
E:\FEW� FQFJO� QF:� FCBB� MC:E:NQB� FC:EJFME� :� HFMEBC:GB� =F� ;BK:a
GBEBT� �BdBBEW� K:dOEFBW� C� FN<� GBC<ME<GB�;:EQF�XFJ:K<E:�=<K:GP<<�
GB� F;:FJFEW� N<]� =<]BK:EB;� :� HFXFJ:K� F=� A<;FN<GBEB� GB� ;BK:a
GBEB� GB� MC:E:\FET� �BQF� GB� MH:\<Y<NGBEB� KBE:;<]B� GB� F;:FJFE�
HFGBEBKO� R:� KO� HFMC:EBK� <� F==:JGF� CG<KBG<:W� F=� BMH:QE� GB

(� [�?���&�� �9&�&:��a�� ��� ���9���� �������� #����� ���9���� ������� �$��&� "�†
����&�����Z"�@�e�&���*���$�����?�;�2����*����"^;�2����*�Y��?*��̂ ;��"������*�w�"��; �
��<��� �*�c:���$e:�.;� w�^"��� �s;� ��<���� �*� ��������;� ��*e���:1�&�Z����&� �*� ���*:†
e�^�;� ��*e���:1�&� ��<��� �*� w"�9�$;� ��*e���:1�&� ��<��� �*� ���^��9&�?�;� ���&���& �
w�?&$�";� ���&���&��:���;� ���&���&�,�*�^;� ��&��� ���"��� �� y�&?�� �*�2���;
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=;OX<� H;FIJ:K<W� C:R:� xlmu� MK:EBK� [B� HFE;:IGF� =B� tu� FI]BMGBK�
HF]BCBEB� GB� CBQB� XFJ:K� F;:FJ� MF� C<ME<GMQB� HFE;:IBW� MFXJ:_�
=BGB�F=�<[C:=OCBNFET� �K:GFW�<[XJ:=B�KGFXO�C:;F]BEGF�=:QB�MQOJH_�
EF;FE� MBQB]R<� =B� XF� GBXJBM<� FCF]� MC:E:NQ<� BE;<IOEW� <� [B� =B�
XF� MEF;<� C<=J<C� [B� XJ:=BN<E:� `:;G<\<� F=� XFJ:KBEB� =BJ:N<GB�
=FJOW� XF�GBH;BC<J�CFG;:=GF�A<;FQT

�QOJHEF;FE� �:EB;� �B;J:;� XF� H;:EMEBC<J� MCT� �<;<J� MF�
I;<N:GB� I;B=BW� QBQF� QB]� QBEFJ<NQ<E:� MC:AE:G<\<W� MF� =FMEB�
QFMB� GB=� OA<E:� <� MF� :=GF� H:;N:� GB� N:JFEFT� �;BABD:EF� [B� EFGa
[O;B� FC=:� G:� KF^:� =B� M:� HFMEBC<W� GF� :� ]BMGF� F=� C<MFQ<E:� [B_

1±
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J<M\<� GB� =C:E:� ME;BG<� GB� N:JFEF� =:QB� MCT� �<;<J� FC=:� :� H;:E_�
MEBC:<�H;FR:JBCT

�QOJHEF;FE� XF� QFGME;O<;BJ� J<QFE� GB� MCT� �<;<JB� MF� ;:JB_�
E<CGF� M<EGB� FMBEO;BT� �C:E:\FE� <KB� A<;FQF� <� C<MFQF� N:JFW� GF�
M<EGBEB� FMBEO;B� M:HBQ� M:� XJ:=B� CF� G:GBXJBM:G<E:� C<J<NG<�
QFMQ<� <� GBC<ME<GB� E:MGBW� KBJB� <� C;CJ:MEB� I;B=BT� �=� =;OXB�
ME;BGBW�<BQF� �:EB;� �B;J:;� XF� H;:EMEBC<J� MCT� �<;<JB� MF� GBI;BGF�
N:JFW� MJ:HFFNG<\<� <� ]BXF=<\<� <� MF� =JBIFQ<� I;NQ<� AEF� F=BE�
F=� GFMFEW� FQFJO� OMEBEB� =F� I;B=BEBW� M:� XJ:=B� =:QB� MCT� �<;<J�
<KB� OAE:� =FIB;� EFGOM� GB� KOMQOJ<E:� GB� J<\:EFT� �FGOMFE� :� :C<_�
=:GE:GW� HFGBEBKOW� <� GB� XF;GBEB� A<;FQB� <� <[=B=:GB� GBOMG<\BT�
�CBB� <GE:G\<]B� [B� EFGOM� MQOJHEF;FE� tu� H;:EMEBC<J� <� CF� =FJ_�
GBEB� OMGB� GB� MC:E:\FE� <� CF� C;CFE� F=� I;B=BEBW� AEF� :� [BFIJ:GF�
KF=:J<;BGBW�HB� =O;<� MF� =OHN:� GBM;:=:T

�:EB;� �B;J:;� XF� H;:EMEBC<J� MCT� �<;<JB� MF� ;:JBE<CGF� KB_�
J<� FN<T� >:dOEFBW� <BQF� :� IOJIOMFE� ;BK:G� <� I:[� [:G<\BW� =JBIFQF�
CMB=:G<E:� FN<W� HF=� MC<:G<E:� FNG<� B;QB=<� <� [B=� *;I:EFE� GB� GFM_�
G<FE� QF;:GW�<KBBE� ^<C� <[;B[� <� QBQF� =B� XF� MJ:=BBE� XJ:=BNFET� �Fa
MFE� GB� MC:E:\FE� :� <[C:=:G� MF� H;BC<JGB� J<G<�tu� <� FIJ<QW� MF� G:a
[GBEGB� <[C<:GFME� GB� GB=;MQBC<NG<FE� =:JW� MF� KBJ� C;C� <� KBJ<� <�
G<MQ<� †;GQ<T� �OK<;BGF� ;:N:GFW� GFMFE� GB� MCT� �<;<JB� :� KBJW� H;F_�
HF;\<FG<;BG� MHF;:=� J<\:EFW� GF� M:QBQF� G:� QJBF<NGF� KF=:J<_�
;BGT� �MEBEB� <KB� KGFXO� H;BC<J:G� rF;<[FGEBJ:G� ;:[W� MF� AH<\� GB_�
M;:=:� XF;GBEB� OMGB� <� MF� KBJQO� ME<MGBE� <[;B[W� <� HFQ;B]� EFGOM_�
GBEB�KF=:JB\<]BT

�HF;:=� \:JFQOHG<FE� CH:NBEFQW� �:EB;� �B;J:;� XF� H;:EMEBC<J�
MCT� �<;<JB� GB� CF[;BME� GB=� 6ˆ_E<GB� XF=<G<T� �F=F\GB� R:� KO� HF_�
MC:EBK� CG<KBG<:� GB� H;BABD:EF� [B� ;:BJ<[B\<]BEB� GB� CF[;BMEB�
GB� H;:EMEBC:G<FE� MCT� �<;<J� CF� F=GFM� GB� G:XFCBEB� C<ME<GMQB�
CF[;BMET� �:XB� I<� MBQBJ� =B� M:� [B=;^BK� MBKF� GB� :=GB� Q;BEQB� BGBa
J<[B� GB� FIJ<QFCG<E:� <[;B[G<� M;:=MECB� MF� QF<� MQOJHEF;FE� tu�
HFME<XGBJ� \:JEB� =B� H;:EMEBC<� NFC:Q� GB� CBQCB� CF[;BMET

�QF� �:EB;� �B;J:;� X<� H;:EMEBC:A:� GB� J<QFE� GB� MCT� �<a
;<JB� MBKF� FG<:� =:JFC<� AEF� <KBBE� =FIB;� EFGOMe� ]BXF=<\<E:W� GB_�
OMG<\BEBW� OMEBEB� <� I;B=BEBW� J<QFE� GB� MCT� �<;<JB� R:� <[XJ:=BA:�
KGFXO� KJB=T� �B� =B� XF� QFKH:G[<;B� CBQC<FE� G:MBQBG� CH:NBEFQ�
<� =B� KO� =B=:� GB� J<QFE� ;BKGFE:^B� [B� CF[;BMEBW� �:EB;� �B;J:;�
M:� HFX;<^<J� =B� H;:EMEBC<� GB� MC:E:NQFEF� N:JF� <� MJ:HFFNG<\<E:�
KGFXO� GBI;BGB� QF^BW� QBQF� H:NBE� GB� <[K<GBE<FE� MBKFH;:XF;:G�
^<CFE� <� XF=<G<T� �FG:NGFW� MQOJHEF;FEW� QBQF� =FIB;� BGBEFKMQ<�
HF[GBCBNW� QFG\<H<;BGF� <[I:ABJ� =B� XF� H;:EMEBC<� MCT� �<;<JB� MF�
JBIBC� EFGOM� GB� FI;B[<E:� <� GB� C<J<NG<E:� QFMQ<W� EBQBGB;:N:G<�
LHB=GBEE<� FI;B[<UW� AEF� <� QB]� MJBI<� <� QB]� XF]B[G<� JOd:� OQB^O_�
CBBE�CF[;BME�GB=� • �̂ XF=<G<T

�;<� FHAE<E:� FHM:;CB\<<� G<QBQF� G:� MK::� =B� I<=:� <[FMEB_�
C:GB� K<MJBEB� [B� :=:G� CH:NBEFQ� AEF� XF� FMEBCB� J<QFET� �K:GFW� J<a
QFE� G:KB� C<ME<GMQB� GBMK:CQBW� AEF� :� :C<=:GEGF� CF� rF;<[FGEB=_



G�FE� G<CF� K:dO� ;:[FE� <� BXJ<E:� GB� OMG<E:T� �F� M:HBQW� <� FN<E:� <�
OMG<E:� QBQF� =B� M:� XFECBE� [B� GBMK:CQBW� AEF� KF^:� =B� M:� EFJQOCB�
QBQF� <[;B[� GB� IJBXFME� GB� G:QFXBAG<FE� ON:G� Y<JF[FY� <� M:XBA:G�
H;FMC:E<E:J�<�MC:E:\T

�C:E:NQ<FE� J<Q� F=� HFH;M]:EF� :� CFG;:=GF� ;:BJ<ME<NGF� H;:E_�
MEBC:GT� �:;<ME<NQ<FE� E;:EKBG� M:� FM:RB� G:� MBKF� CF� H;<;F=GBEB�
MEBEO;GB� HFC;[BGFME� K:dO� ;BK:GBEBW� C;BEFE� <� XJBCBEBW� EOQO�
<� CF� G<CGBEB� rB;KFG<NGB� H;F<F;\<FGBJGFMET� 8:JBEB� H;:EMEBCB�
FMFI:GF� ;:BJ<ME<NGF� tu� GB=FHFJGOCBBE� QFM<E:� GB� MC:E:\FE� AEF�
^<CF� <[J:XOCBBE� HF=� ;BIFE� GB� K<E;BEB� GB� N:JFEF� <� GB=� OA<E:�
<� M:� C<EQBBBE� CF� H;<;F=G<� M<GOMF<=<T� 9F;<E:� FQFJO� FN<E:� <�
GB� N:JFEF� G:� E;:IB� =B� M:� MK:EBBE� [B� GBEO;BJ<ME<NQF� YF;M<_�
;BD:� EOQO� HFC:R:� QBQF� H;<F=� QFG� C:;<ME<NQF� ;:BJ<P<;BGb:� GB�
[BK<MJBEBW� :=GBQCF� QBQF�AEF� :� MJONB]� <� MF� IF;<E:� FQFJO� OMEBEBW�
MF� <G=<C<=OBJ<[<;BGF_QBG:J<;BGBEB� M;:=<GB� GB� GBOMG<\BEB� <�
MF� =OHN:EF� GB� C;CFE� F=� I;B=BEBT� �:EB;� �B;J:;W� GBEBKOW� tu� HF_�
ME<AOCB� ;:BJ<ME<NGFMEB� <� MF� =<ME<GQ\<]B� GB� KBE:;<]BEBT� �;:Fa
JFEW� K<E;BEB� <� FIJ:QBEB� M:� ;B[J<QOCBBE� MHF;:=� G<CGBEB� :=GF_�
MEBCGF� FI;BIFE:GB� HFC;A<GB� F=� ;B[=C<^:GBEB� KBE:;<�tu� GB� QF_�
^BEBW�KOMQOJ<E:� <� QFMBEBT� �F� M<E:� FC<:� CEQB:G<� MQOJHEF;MQ<� <[_�
;B[:<� M;:=MECB� �:EB;� �B;J:;� HFME<XGBJ� G:� MBKF� ;:H;:[:GEBa
E<CGB� H;:EMEBCB� GB� MCT� �<;<JW� EOQO� <MEFC;BK:GF� <� C<ME<GMQ<�
<� ^<C�J<QT

�=:G� =;OX� KFAG:� CB^:G� BMH:QEW� AEF� <[<MQOCB� F==:JGF�
;B[XJ:=OCBD:W� :� H;<MOEGFMEB� GB� MQOJHEF;FCBEB� QFG\:H\<]B� CF�
Y<QM<;BD:� GB� C<MFN<GBEB� GB� ;:J]:YFE� F=� HFH;M]:EFW� F=GFMGF�
F=K:;:<FMEB� CF� =<K:G[<FG<;BD:EF� GB� HJBME<NGFMEBW� CFJOK<GF[_�
GFMEB� <� KF=:J<;BGFMEBT� �GBJ<[<;BD:EF� CF� FCBB� MK<MJB� G:MFK_�
G:GF� CF=<� =F� MJ:=G<C:� [BQJONF\<e� �FH;M]:EF� GB� MCT� �<;<J� :�
<[C:=:GF� CF� KGFXO� C<MFQF� MQOJHE<;BG� ;:J]:YT� �BQBW� GB� H;<K:;W�
XJBCBEB� GB� MC:E:\FE� :� <[J:[:GB� E;<� N:EC;E<G<� GB=CF;� F=� FFGF_�
CBEB� <� MBKF� E<JFE� [B=� OA<E:� :� CF� YFGFET� 7;OX<E:� =:JFC<� M:�
<[C:=:G<� CF� [BC<MGFME� F=� H;FMEF;GBEB� FIOMJFC:GFMEe� =<FQFE� GB�
F;:FJFE� :� \:J<FE� GB=CF;� F=� YFGFEW� B� K<E;BEB� <� ;BK:GBEB� =F�
HFJOT� �JBME<NGFMEB� :� FMFI:GF� GBXJBM:GB� GB� =:EBJ<E:� F=� J<a
\:EFe� GB� N:JFEFW� QFMBEBW� GFMFEW� FI;B[<E:� <� I;B=BEBW� QBQF� <� GB�
]BQBEB� F=� FIJ:QBEBW� QF<� M:� <[C:=:G<� CFJOK<GFPGF� QBQF� CF� MJF_�
IF=GB� MQOJHEO;BT� �F� <MEB� MK<MJB� �:EB;� �B;J:;� KO� HFMC:E<J�
HFM:IGB� X;<^B� GB� K<GO\<F[GFEF� �F;BIFEOCBD:� GB� QFMBEBW� GB�
CB]BD:EF� GB� ]BXF=<NGFEF� EQ<CF� <� GFMFE� <� GB� Y<GBJGFEF� KF=:_�
J<;BD:� GB� CFJOK:GMQ<E:� HFC;A<G<� GB� GBOMG<\<E:W� OMEBEB� <�
C;CFE�F=� I;B=BEBT

�F� M<E:� BGBJ<E<NQ<� [BQJONF\<� AEF� ]BMGF� OQB^OCBBE� GB�
MJFIF=GFEF� ECF;:D:� GB� MQOJHEF;FEW� E;:IB� =B� I<=:� FI]BMG:E� <�
GBN<GFE� GB� QF]� �:EB;� �B;J:;� M:� MH;BC<J� MF� :=GB� =;OXB� ;<XF_�
;F[GB� FIOMJFC:GFMET� �K:GFW� HFH;M]:EF� GB� MCT� �<;<J� :� MQOJHE<_�
;BGF� F=� :=:G� IJFQW� <� [B� =B� KF^:� =B� I<=:� MK:ME:G� CF� E:K:XF
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GB�B;QBEB� �:EB;� �B;J:;� E;:IBJ� =B� XF� MFCJB=B� H;FIJ:KFE� GB� ;B[_�
�<QBEB� GB� MEBHBJGBEB� =JBIFN<GBe� ;BKVGBEB� F=� MC:E:\FE� =B� ¶<_�
=BE� `GBE;:� CF� =GFEF� GB� B;QBEBW� B� F;:FJFE� <� K<E;BEB� =B� I<=BE�
H;:=� =CFMEBHBJGF_H;FY<J<;BGFEF� E:K:� GB� B;QBEBT� �B� =B� tu� QFK_�
H:G[<;B� FCBB� ;B[J<QB� GB� =JBIFN<GMQ<� HJBGFC<W� �:EB;� �B;J:;�
I<J� H;<GO=:G� \:JFXXF� HFH;M]:� =B� XF� QFKHFG<;B� KBJQO� GBC:=:GF�
GBH;:=W� AEF� QFG:NGF� <� QFGC:G<;BJF� [B;B=<� HFXF=G<FE� BXFJ� QFG�
GBFMFET

�:EB;� �B;J:;� :� C<;EOF[:G� OK:EG<Q� QF]� Q;:<;B� I:[� HFCEF_�
;OCBD:T� �:XFCBEB� <GC:GE<CGFME� :� HFMEF]BGF� CF� IB;BD:c� EF]� l�
GFC� <� CF� <[C:=OCBD:EF� GB� HFH;M]:EF� GB� MCT� >:EF=<]� hMJT� 0iT� �B_�
C<ME<GBW� �:EB;� �B;J:;� I<J� H;<GO=:G� <� FCB� HFH;M]:� =B� XF� H;:E_�
MEBC<� CF� <MEB� MQ;BE:GFMEW� F=GFMGF� MBKF� MF� ;BK:GBEB� FIJ:N:G<�
CF� GBK:EQB� MF� HF=<XGBEB� ]BQBW� GF� EFB� M:� :=<GMEC:G<� C<[O:JG<�
MJ<NGFME<T� �CT� >:EF=<]� <KB� ;BKGF� <[;BIFE:GB� G:=:QF;<;BGB�
K<E;BW� GF� QF]BW� QBQF� HF=F\GB� AEF� R:� M:� C<=<W� <KB� <GBQC<�
YBQEO;G<� FI:J:^]BT� �EF;<FE� BE;<IOEW� F;:FJFE� GB� MCT� >:EF=<]W�
G:KB� FIJ<Q� GB� MFM:KB� H;BC<J:G� Q;OXW� B� <� M;:=<AE:EF� :� HFMEB_�
C:GF� HF=FJOW� F=GFMGF� K:dO� FN<E:� GB� MC:E:\FET� �� FC=:� „umu� C�
FN<� XFJ:K<GBEB� GB� F;:FJFEW� A<;FQ� QFJQO� ;BK:GBEB� GB� MCT� >:a
EF=OW� M:QBQF� =<K:<[<FG<;BG� CBQBWT�F=� <MEB� QFG\:H\<MQB� HFa
E;:IBW� QBQF� QB]� MCT� �<;<JT

�QOJHEF;FE� XF� H;:EMEBC<J� MCT� >:EF=<]� MF� <[I;<N:GB� I;Ba
=BW� QBQF� QB]� [BHB=G<E:� MC:AE:G<\<W� MF� GBCF]Q<� QFMB� GB=� OA<E:�
<� MF� :=GF� H:;N:� GB� N:JFEFT� �BFH;FE<� M<EGBEB� FMBEO;B� QB]� MCT�
�<;<JW� �:EB;� �B;J:;� XF� MF[=BJ� J<QFE� GB� MCT� >:EF=<]� MF� Q;OHa
GB� FMBEO;B� GB� J<\:EF� <� MF� MFF=C:EGF� HFQ;OHGB� XJBCB� <� J<\:T�
�;OXBGBEB� XJBCB� GB� MCT� >:EF=<]� �:EB;� �B;J:;� =<MQ;:EGF� tu�
GBXJBM<J� <� MF� G:QFJQO� =;OX<� <[;B[C<� M;:=MECBT� �;CFW� EFB� :� K<a
E;BEB� GBEGBEB� GB� A<;FQFXF� N:JF� [B;B=<� AEF� :� EBB� CF� =FJG<FE�
;BI� KBJQO� H;FA<;:GBW� EBQB� AEF� M:� C<=J<C<� QFG<NG<E:� J<G<<�
GB=FJO� KBJQO� <[ZC<:G<T� �EF;FW� EOQB� M:� A<;FQ<E:� FI;B[<W� ;:JB_�
E<CGF� HFXFJ:K<E:� OA<� <� A<;FQ<FE� C;C� GB� I;B=BEBW� HF:=<G:NGF�
<[C:=:GF� xz� HFXFJ:KF� F=� <ME<E:� =:EBJ<� QB]� MCT� �<;<JT

�BMH;FE<� MCT� �<;<JW� QF]AEFW� <� HFQ;B]� I;NQ<E:� GB� J<\:EFW�
<KB� C<=J<C� EFGOM� GB� FI;B[GFXF� EQ<CFW� �:EB;� �B;J:;� XF� H;:Ea
MEBC<J� FCT� >:EF=<]W� QF]� :� <GBQO� M:=OK_FMOK� XF=<G<� HFMEB;� F=�
MCT� �<;<JW� MF� F=CB]� [BI:J:^J<C<� I;NQ<� GB� N:JFEF� <� GB� MJ:HF_�
FNG<\<E:T� >:XOEFBW� <� HFQ;B]� KBJQOE:� I;NQ<W� �:EB;� �B;J:;� G:�
H;FHOAE<J� GB� =;OX� GBN<G� =B� tu � <[;B[<� CF[;BMEB� GB� MCT� >:EF=<]T�
�QOJHEF;FE� KO� =BJ� GB� MCT� >:EF=<]� HFMJBI� EFGOM� GB� KOMQOJ<E:�
<� GB� EQ<CFEF� <� [BEFB� EF]� <KB� MK:QGBE<� <� MHOAE:G<� FI;B[<� HF=�
]BXF=<NG<E:� QFMQ<� <� C<=J<CBW� <BQF� OK:;:GBW� XOAQB� HF=� C;BEFET�
�CT� >:EF=<]� G:� :� =:I:JW� GF� :� NFC:Q� HF<F=XF:GW� AEF� F=XFCB;B�
GB� C<ME<GMQBEB� H;:EMEBCB� [B� I<CA� XOC:;G:;� GB� �E;<KFGT

�:EB;� �B;J:;� XF� H;:XXMEBC<J� MCT� >:EF=<]� MF� ;:JBE<CGF� =JB_�
IFQF� CMB=:G<� HFXFJ:K<� FN<W� MF� IOJIOM� I:[� [:G<\<W� GF� MF� ^<C
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HFXJ:=� QF]W� QBQF� <� QB]� MCT� �<;<JW� QBQF� 7B� XF� MJ:=<� XJ:=BNFE� CF�
M:QF]� H;BC:\T� �NG<E:� B;QB=<� QB]� MCT� >:EF=<]� M:� MF� G:AEF� JFa
KBJ<� M<GOMF<=<W� [B;B=<� QF:� M:� <� =FMEB� XOME<E:� G:M<F:G<� C:d<�
rF;<[FGEBJGF� HFMEBC:G<� CF� C<M<GB� GB� GFMG<FE� QF;:GT� �FMFE�
GB� MCT� >:EF=<]W� <BQF� HFQ;OH:GW� G:� <[XJ:=B� G:H;BC<J:G� <� HFQ;B]

0"�� �� _� 0��� y�&�*�?

A<;FQ<FE� C;C� <� HF=<XBBE<E:� XFJ:K<� *;GQ<T� �:HBQ� FCF]� GFMW� AEF�
MHF;:=� MCF]FE� FIJ<Q� <� =<K:G[<<� G:KB� MFF=GFM� MF� QJBM<NG<FE�
FIJ<Q� F=� X;NQ<E:� MQOJHEF;<W� :� BGBEFKMQ<� MQJB=GF� H;FHF;\<F_�
G<;BG� MF� Q;OHGFS� J<\:� GB� MCT� >:EF=<]T� ²MEBEB� GB� MCT� >:EF=<]



G:KB� :ME:EMQ<� ;:[W� I<=:]R<� XF;GBEB� OMGB� :� I:[� AH<\� GBM;:=:� <�
;:JBE<CGF�E:GQB� QBQF�AEF� :� E:GQB�<�=FJGBEBT� �BQC<E:� =C:� E:GQ<�
OMG<� :=GB�=F�=;OXB�ECF;BE�ME:XGBEB�OMEB�<W� [B:=GF� MF�MHOAE:G<E:�
BXJ<� F=� OMEBEBW� F==BCBBE� ME;FXFME� <� FY<\<]BJGFME� GB� NFC:Q�
AEF� tu � G:KB� IJBXFMEB� GB� MCT� �<;<JW� <BQF� GFMBE� H:NBE� GB� <G=<_�
C<=OBJGB� ;:BJ<ME<NGB�<[=CF:GFMET

�HF;:=�G:QFJQOE:� <P;BPG<� QFKHFG:GE<� M:� <KB� CH:NBEFQ� =:a
QB� �:EB;� �B;J:;� XF� H;:EMEBC<J� MCT� >:EF=<]� GB� CF[;BME� F=� FQFJO�
•ˆ� XF=<G<T� �ZGBQOW� H;BABD:EF� [B� CF[;BMEB� GB� MCT� >:EF=<]� CF�
MFF=GFM� MF� MECB;G<E:� <MEF;<MQ<� FQFJHFME<� R:� I<=:� ;B[XJ:=BGF�
HFGBEBKOT� �C=:W� H;<� FCB� ;B[XJ:=OCBD:W� R:� M:� [B=;^BK� MBKF�
MF� :=GF� Q;BEQF� CFFNOCBD:� GB� <[;B[G<E:� MQOJHEF;MQ<� M;:=MECB�
MF� QF<� �:EB;� �B;J:;� CF� J<QFE� GB� MCT� >:EF=<]� tu � HFME<XGBJ�
OC:;J<CBEB� MQJB=GFME� K:dO� =C:E:� QFKHFG:GE<e� YF;KBEB� <� MF=;_�
^<GBEBT� �K:GFW� MF=;^<GBEB� AEF� �:EB;� �B;J:;� MBQBJ� =B� tu�
H;:EMEBC<� :� J<Q� GB� NFC:Q� GB� M;:=GB� CF[;BMEW� <� CF� EFB� OMH:BJ�
G<[� <KH;:M<CGF� FIJ<QOCBGb:� GB� QFG:NGBEB� YF;KBT� �B� FCBB� \:J�
KO� HFMJO^<JF� Y<QM<;BD:EF� GB� <G=<QBE<CG<� BGBEFKMQ<� I:J:[<�
QF<� �:EB;� �B;J:;� X<�HF[GBCBJ�MFC;A:GF�<� =F;:N:GF� X<� Q;:<;BJT�
�FB� :� Q;OHGB� FMBEO;B� QF�tu� =:Y<G<E<CGF� M:� QBJ\<Y<\<;B� CF�
GBH;:=GBEB� CF[;BMET� �FEFBW� EFB� M:� XFJ:K<E:� OA<� <� Q;OHG<FE� <�
KBM<C:G� GFM� �� [GBQ� GB� GBH;:=GBEB� CF[;BMET� �:MFKG:GFW� <KB� <�
KJB=<� J<QFC<� MF� XFJ:K<� OA<� <� GFMFC<W� GF� XFJ:K<E:� OA<� <� GF_�
MFE�QB]� MCT�>:EF=<]� M:�[GBQ�GB�CF[;BMEW�[B:=GF� MF�=;OX<E:� I:J:[<W�
�K:GFW� FGB� AEF� :� M:XB� CF� X:;FGEFJFX<]�BEB� =FI;F� HF[GBEFW� =:QB�
MF� GBH;:=GBEB� CF[;BME� OA<E:� <� GFMFE� ;BMEBEW� EFB� OAE:� EFXBA�
KO� I<JF� HF[GBEF� GB� =FI;<FE� F<M:;CBEF;� GB� BGBEFK<]BEB� �:EB;�
�B;J:;T� �QF� HFGBEBKOW� M:;<F[GF� ME:ABEBEB� OMEB� GB� MCT� >:EF=<]�
<� G:� I<� KF^:JB� =B� M:� H;<YBE<� QBQF� <[;B[� GB� GBH;:=GBEB� CF[a
;BMEW� EFB� M:QBQF� E;:IB� =B� M:� MK:EB� =:QB� �:EB;� �B;J:;� [GB:J�
FE<� MF� MHOAE:G<� FI;B[<� <� MF� XOAQB� HF=� I;B=BEB� R:� XF� H;:Ea
MEBC<� MCT� >:XXF=<]� CF� [;:JB� CF[;BME� �� <� MQOJHEF;FE� X<� OHFE;:a
I<J� FC<:� M;:=MECB� MF� CH:NBEJ<CB� <[;BPGFMET� �F� M<GE:[BEB� GB�
M<E:� FC<:� :Y:QEG<� QFKHFG:GEBe� [B\C;FGBEB� FMBEO;BW� AJ:K<�
OA<W� Q;OH:G� GFM� <� HB=GBE<� FI;B[<W� MQOJHEF;FE� KGFXO� OC:;_�
J<CF� XF� H;:EMEBC<J� MCT� >:EF=<]� GB� CF[;BME� F=� FQFJO� •ˆ� XF=<G<T

�FGBEBKO� R:� <KB� HFC:R:� ;B[XJ:=OCBD:W� H;<� :=GB� BGBJ<[BW�
GB� GBMK:CQ<E:� <� <[;BP<E:� GB� OME<E:� GB� M<E:� J<QFC<� MQOJHE<_�
;BG<� CF� ?;B=NBGMQBEB� QBE:=;BJBW� CQJONOCB]R<� X<� <� MCT� �<;<J�
<� MCT� >:XF=<]T� �C=:� [BM:XB� KF^:� =B� M:� [BI:J:^<� =:QB� MCT� >:_�
EF=<]� G:� MBKF� AEF� G:KB� GBMK:CQBW� EOQO� <� G:XFCBEB� ME:ABEB�
OMEB� XF� H;<QB^OCB� =O;<� QBQF� NFC:Q� N<]B� M:;<F[GFME� tu� H;:K<_�
GOCB� X;BG<\BEB� GB� ME;FXFMEBW� =FIJ<^OCB]R<� M:� =F� GBKO;E:GFMET

�:BJ<ME<NG<FE� H;<F=� AEF� XF� OHFE;:I<J� �:EB;� �B;J:;� H;<�
<[FI;B[OCBD:XF� GB� J<QFE�GB� MCT� >:EF=<]� :� :C<=:GE:G� CF� H;<;F=_�
G<FE� MFF=GFM� K:dO� ;BK:GBEBW� C;BEFE� <� XJBCBEB� <� CF� G<CGBEB�
K:dOM:IGB� rB;KFG<NGB� H;FHF;\<FGBJGFMET� �B� ;:BJ<ME<NGB� <G_
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E:;J;:EB\<]BW� GBEBKOW� OQB^OCBBE� <� QFM<E:� GB� MC:E:\FE� AEF�
^<CF� <� CF� GBCF<� <[J:XOCBBE� HF=� ;BIFE� GB� K<E;BEBT� �F� FCBB�
MK<:JB� <� FEMOMECFEF� GB� I;NQ<� GB� MJ:HFFNG<\<E:� <� GB� ]BXF=<N_�
GFEF� EQ<CF� OQB^OCBBE� GB� ]BMGB� ;:BJ<ME<NGB� FHM:;CB\<]B� GB�
�:EB;� �B;J:;W� QF]� [GB:J� QBQF� =B� H;:EMEBC<� NFC:Q� AEF� ;:EQF�
M:� MK::JW� EB� [BEFB� G:KBJ� I;NQ<� GB� E<:� K:MEBT� �B� FCF]� GBN<G�
�:EB;� �B;J:;W� HFME<AOCB]R<� KGFXO� <[FME;:<F� <G=<C<=OBJ<[<_�
;BD:� CF� ;:BJ<ME<NG<FE� E;:EKBGW� M:HBQ� tu� <[I:XBBJ� <GBQO� H;<_�
CJ:NGBEB� [BKQB� GB� GBEO;BJ<ME<NGFEF� OEFNGOCBD:� AEF� GBX;=OCBT

�� FC=:W� QBQF� <� QB]� MCT� �<;<JW� �:EB;� �B;J:;� tu� MF[=BCB�
;:BJ<ME<NGFMEB� CF� <[FI;B[OCBD:EF�€<� FF� =<ME<GQ\<]B� GB� KBE:;<_�
tumuT� �F� FCBB� QFG\:A=B]BW� MQBK:G:EBEB� HFC;A<GB� GB� F;:FJFEW�
K<E;BEB� <� FIJ:QBEB� QB]� MCT� >:EF=<]� M:� ;B[J<QOCBBE� F=� ^<CBEB�
KBE:;<]B� GB� QF^BEBW� KOMQOJ<E:� <� QFMBEBT� �F� M<E:� FC<:� <GE:;_�
H;:E<;BG<� YF;K<� MQOJHEF;FE� HFME<XGBJ� <KH;:M<CGBW� C<ME<G_�
MQB� <� <G=<S<=OBJ<[<;B<B� H;:EMEBCB� GB� MCT� >:EF=<]T

�QOJHEF;MQBEB� QFG\:H\<�t�B� [B� C<MFN<GBEB� GB� ;:J]:YFE� GB�
HFH;M]:EFW� F=GFMGF� [B� HJBME<NGFMEBW� CFJOK<GF[GFMEB� <� KF=:J<_�
;BGFMEBW� <[<MQOCB� F==:JGF� CG<KBG<:T� �� HFH;M]:EF� GB� MCT� >:EFa
= O W� QBQF� <� QB]� MCT� �<;<JW� :� <[C:=:GF� CF� KGFXO� C<MFQF� MQOJH_�
E<;BG� ;:J]:YT� ’JBCBEB� GB� MC:E:\FE� :� <[J:[:GB� E;<� N:EC;E<G<� F=�
FMGFCBEBW� B� MBKF� E<JFE� [B=� OA<E:� :� CF� YFGFET� �FJOK<GF[GFMEB�
GB� M:QOG=B;G<E:� QFKHFG:GE<� :� <[C:=:GB� CF� [BC<MGFME� F=� [B:K_�
GBEB� FIOMJFC:GFMET� �BQBW� GB� H;<K:;W� =<MQFE� GB� F;:FJFE� [B� =B�
<[J:[:� F=� YFGFE� XF� [BM:NOCB� =:JOKGF� C;CFE� F=� K<E;BEBT� �GBQO�
HJBME<NGFMEB� GB� =:EBJ<E:� :� FMFI:GF� GBXJBM:GB� GB� N:JFEFW� QFa
MBEBW� GFMFEW� FI;B[<E:� <� I;B=BEB� WQBQF� <� GB� ]BQBEB� F=� FIJ:QBEBW�
QF<� M:� <[C:=:G<� C<MFQF� QBQF� GB� MJFIF=GB� MQOJHEO;BT� �F� HFC;_�
A<GMQFEF� =F;BIFEOCBD:� MQOJHEF;FE� MF� FMFI:GB� X;<^B� KO� HFa
MC:E<J� CG<KBG<:� GB� K<GO\<F[GFEF� CB]BD:� GB� QFMBEBW� GB� oÄ}u_�
[<E:W� GB� GFMFE� <� GB� =FJG<FE� =:J� F=� J<\:EFe� GBOMG<\BEBW� OMEBEB�
<�C;CFE�F=� I;B=BEBT

�IOMJFCVGFMEB� GB� H;FMEF;FEW� F=GFMGF� BXFJGBEB� <GQJ<GB_�
\<]B� K:dO� =GFEF� <� E:K:EF� GB� B;QBEBW� �:EB;� �B;J:;� tu� ;:A<J�
:=GBQCF� QBQF� <� QB]� FCT� �<;<JW� MF� QFMF� GBC:=GBEF� HFH;M]:� GB_�
H;:=T� >:dOEFBW� QB]� MCT� >:EF=<]� MQOJHEF;FE� GBH;BC<J� =C:� KBJ<�
FEFEBHOCBDBe� =:MGFEF� ;BKF� F=� HFH;M]:EF� GB� MCT� >:EF=<]� :� <[a
CJ:N:GF� GBH;:=W� B� GBH;:=� :� <[=B=:G� <� =FJG<FE� =:J� F=� J<QFE�
hI:[� H;FABEF<=GFMEiT� �B� FCF]� GBN<G� :� FF[=B=:G� CH:NBEFQ� =:QB�
\:JFEF� „o„}xtl� :� HF<MH;BC:GF� <� HFKBJQO� GBC:=:GF� GBH;:=� F=�
HFH;M]:EF�GB� MCT� �<;<JT

�F� CBQCBEB� BGBJ<E<NGB� =:E:;K<G<;BGFME� GB� MCT� �<;<J� <�
MCT� >:EF=<]� KF^BE� =B� I<=BE� FECF;:G<� G<[B� H;BABDB� QF<� Äu_�
;BBE� F=XFCF;<� <� FI]BMGOCBDBT� �FB� M:� H;BABDBEB� [B� <=:GE<Y<_�
QB\<]B� GB� J<QFC<E:� GB� MCT� �<;<J� <� MCT� >:EF=<]W� [B� C;:K:EF� GB�
<[C:=IBEB� <� HFMEBCOCBGb:EF� GB� HFH;M]BEB� <� [B� <[IF;FE� EFQKO�
GB� FC<:� J<QFC<� H;<� GB;BNOCBD:EF� GB� <[C:=IBEBT� �FEFBW� EOQB
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l� KFAG:� CB^GFEF� H;BABD:� [B� <QFGFX;BYMQ<E:� O[F;<� H;<� YF;_�
K<;BD:EF� J<QFC<� GB� MCT� �<;<J� <� MCT� >:EF=<]T� �F� FCB� =FBdB� H;B_�
ABD:EF� [B� MFF=GFMFE� K:dO� <MEF;<MQBEB� MECB;GFME� GB� ^<C<E:�
J<QFC<� GB� MC:E\<E:� <� ;:=FE� CF� K:MEFHFMEBCOCB<b:EFT� �GE:;:MGF�
:� <� H;BABD:XXF� [B� MFF=GFM� MF� =;OX<E:� J<QFC<� GB� �:EB;� �B;J:;�
CF� �CT� �<EW� [B� MFF=GFM� MF� =;OX<� MFC;:K:G<� J<QFC<W� <� FMF¶:GF�
MF� MQOJHEO;BEB� CF� 9BKI:;X� <� �BOKIO;XW� QBQF� <� CJ<]BG<:� GB�
GBEBKFAG<E:� ECF;I<T� �FGBEBKO� M:� H;BABDBEB� [B� OK:EG<NQFEF�
K:MEF� AEF� XF� <KB� FCBB� MQOJHEO;GB� <GE:;H;:EB\<<�B� <� =;OX<� H;B_�
ABDB� F=� MJ<N:G� QB;BQE:;T� �FB� M:� <GE:;:MG<� H;BABDB� N<<� F=_�
XFCF;<� R:�EF� FI]BMGBE� K:MEFEF� <� [GBN:D:EF�GB� QOJEFE�GB�MJFC:G_�
MQ<E:� H;CFON<E:J<� <� [GBN:D:EF� CF� <[FI;B[OCBD:� GB� G<CG<E:�
J<QFC<T

�;CFEF� F;BABD:W� AEF� HFH;M]BEB� GB� MCT� �<;<J� <� >:EFa
= O � XF� FECF;BBEW� :� <=:GE<Y<QB\<]B� GB� J<QFC<E:T� �CB� H;BABD:�
M:� GBK:EGOCB� QBQF� =FEFJQO� HFCB^GF� I<=:]R<� CF� =FM:XBAG<E:�
H;FONOCBDB� <KBJF� <� J<QFZC<� N<]B� <=:GE<Y<QB\<]B� G:� :� =:Y<a
G<E<CGF� B;XOK:GE<;BGB� <� =FQB^BGBT� �BEFB� :� HFE;:IGF� FC<:�
;:J]:YG<� HFH;M]B� =B� I<=BE� F==:J:G<� F=� G:M<XO;G<E:� <� r<HF_�
E:E<N<<E:� H;:EFXBC<� GB� MC:E<E:� I;BQBW� MF� G:MFKG:GB� B;XOK:G_�
EB\<]B� <B� G:FMHF;J<C� =FQB[T� �=XFCF;FE� GB� FCB� H;BABD:� :W� F=�
=;OXB� ME;BGBW� F=� I<EGF� [GBN:D:� [B� M<E:� GBEBKFAG<� ;B[XJ:=O_�
CBDB� <� <[JF^OCBDB� QF<� R:� I<=BE� E:MGF� HFC;[B<<� MF� FCBB� YOG_�
=BK:GEBJGB�H;:K<MBT

�F� HFCFJG<� FQFJGFME<� <[GBFdBD:EF� F=XFCF;� GB� FCB� H;B_�
ABD:� G:� H;:EMEBCOCBA:� G<QBQCB� E:AQFE<]BT� �K:GFW� [B� X;B=_�
IBEB� <� =:QF;<;BD:EF� GB� QBE:=;BJBEB� �CT� �<E� HFMEF]BE� H;:MK:E_�
QFCG<� QG<X<� F=� QF<� M:� XJ:=B� QBQC<� HFH;M]B� F=GFMGF� XJBC<� M:�
GB;BNBG<� <� <[C:=:G<� F=� �:EB;� �B;J:;� [B� XF;G<FE� E;<YF;<OK•W�
K:dO� QF<� M:� <� HFH;M]BEB� GB� MCT� �<;<J� <� FCT� >:EF=<]T

�EF;FZEF� H;BABD:� AEF� IB;B� F=XFCF;� :� OEC;=OCBD:� GB� C;:a
K:EF� GB� <[C:=OCBD:EF� <� HFMEBCOCBD:EF� ;:J]:YG<E:� HFH;M]B� GB�
MCT� �<;<J�<�MCT� >:EF=<]T� �CB� H;BABD:�M:� GBK:EGOCB� QBQF� KGFXO�
CB^GF� HF;B=<� EFB� AEF� :� HFE;:IGF� r;FGFJFAQF� =:E:;K<G<;BD:�
GB� FC<:� J<QFC<W� [B;B=<� KGFXOE:� BMH:QEB� GB� GBMHF;:=I:<BEB� QF_�
;:JB\<]B� CF� =;OX<E:� MHFK:G<\<T� �MC:G� EFBW� OEC;=OCBD:EF� GB�
EFNGFEF� C;:K:� GB� GBMEBGOCBD:EF� GB� FC<:� HF<;M]B� FCF[KF^OCB�
GBEBKFAGF� QFG\<H<;BD:� GB� M<E:� <MEF;<MQ<W� OK:EG<NQ<W� ME<J_�
MQ<W� BCEF;MQ<� <� =;OX<� [BQJONF\<� CF� MY:;BEB� GB� <QFGFFH;BYMQ<FE�
;B[C<EFQ�GB�J<QFC<E:�GB� MCT� �<;<J� <� MCT� >:EF=<]T

�� FCF]� „umm� <[GBFdBD:EF� F=XFCF;� <� GB� FCB� I<EGF� H;BABXb:�
G:� GB<=:� GB� G<QB<C<� E:AQFE<<T� �F� FCF]� MJONB]W� QBQF� =FQOK:GE�
[B�OEC;=OCBD:� GB� C;:K:EF� GB�<[;BIFEQB� GB� FC<:� HFH;M]B� MJO^BE

+� [�$��� $�`���&� *�� .�� 1�����:��$� ����*�&� ��� Ž�� Q‡LNL4C;� ��� ��;� Q��  >3

Äx„� �FA¶B\X:YH<H=C¶`M¶:XH��%&�� ;Y � [:Z=:HW� Älƒq�
u‚‚l� ÅslÆl� tl  „ � Ço}ƒl� 3f5•W� u‚ƒo� =Z:ZY[�'('� � ksq�  l„� ffs‚Å„sƒ!l„� ) � *+(�,�+ �
• „ ƒomsjk qƒ� nlum lsqlq� mojm#l„T
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H;:MK:EQFCG<E:� QG<X<� [B� X;B=IBEB� GB� QBE:=;BJBEB� �CT� �<ET� �F�
FC<:� QG<X<� M:� HF=BEF\<E:� =:QB� HF<;M]BEB� [B� =FJG<FE� <� XF;_�
G<FE� E;<YF;<OK� X<� <[;BIFE<J� �:EB;� �B;J:;� CF� 3f5•� XF=<GB1T

�FM:KB� HF<GBQO� MEF`� MF� F=ACF;FE� GB� E;:EFEF� H;BABD:e�
QBQF� =FAFJ� =FGBEF;FE� GB� <=:]B� =B� tu� GB;BNB� <P;BIFEQBEB� GB�
HFH;M]BEB�GB� MJFCVGMQ<E:� H;FMC:E<E:J<� MCT� �<;<J� <� MCT� >:EF=<]T�
�=ACF;FE� GB� FCB� H;BABD:� KF^:� =B� M:� IB;B� MBKF� CF� H;:EHF_�
MEBCQBEB� AEF� R:� H;F<[J:XOCB� F=� ;B[XJ:=OCBD:EF� GB� G:QF`� =:a
EBJ<�GB�HFJ<E<NQBEB�<� \;gACGBEB�<MEF;<]B�CF�´:AQB�<�CF� �;BXB�
CF� EFB� C;:K:W� <� CF� BGBJ<[BEB� GB� <MEF;<]BEB� GB� X;B=IBEBB� GB� QB_�
E:=;BJBEB� �CT� �<ET� �C<:� QFKHFG:GEBW� K:XOM:IGF� CEQBBG<� C;:K:G_�
MQ<� <� HF� [GBN:D:W� KF^BE� =B� =B=BE� F=XFCF;� G<[� :=GB� GB]H;<YBE_�
J<CB�H;:EXBEFMEBCQBT

�F� MC:EJ<GBEB� GB� CBQCF� XJ:=BD:� E;:IB� =B� M:� ;B[I:;BE� <�
MJ:=G<C:� FQFJGF:E<T� �B� ?;B=NBG<W� GB� K:MEFEF� GB� =:G:AGBEB� QB_�
E:=;BJBW� HFMEF:J:� HF;BGF� =C:� HFMEB;<� \;QC<T� �;CBEBW� XFJ:KB�
Q;O^GB� H;FEF;FKBG<NQB� \;QCBW� tu� FMGFCBJ� CF� 404� XF=<GB� N:A_�
Q<FE� QG:[� �B\JBC� <� tu� HFMC:E<J� GB� MBQFFG:Q<FE� MC:E:\� h�B]Ei�
�<ET� �=� FCBB� Q;O^GB� \;QCBW� AEF� tu� =FC;A<J� CF� 4fˆ� XF=<GB�
;:X:GMIO;AQ<FE� I<MQOH� ><rB<JW� M:� FEQ;<:G<� <[C:MG<� FMEBGQ<�
HF=� HF=FE� GB� M:XBAGBEB� IB[<J<QBT� �F=F\GB� hCF� 45f� XF=<GBi�
�;BXB� MEBGBJB� I<MQOHMQF� M:=<AE:� <� CF� 3ˆ1ˆ� XF=<GB� I<JB� HF_�
=<ABEB� XFJ:KB� ;FKBG<NQB� IB[<J<QBW� F=� QF]BAEF� M:W� <MEF� EBQBW�
FEQ;<:G<� KGFXO� =:JFC<� HF=� HF=FE� GB� M:XBAGBEB� IB[<J<QBT

�FPGBEF� :W� GBEBKOW� =:QB� �B;JF� ',� OAE:� H;:=� =B� MEBG:� MOa
C:;:GW� CF� 3f66� XF=<GBW� F=� HBHBEB� �J<K:GE� ,'� =FI<J� H;BCF� [B�
<[=<XBD:� GB� XX;BG^BEB� I<MQOH<]B� CF� ;BGX� GB� GB=I<MQOH<]BT� �F�
[GBZQ�GB� IJBXF=B;<FME� [B� FCBB� N:MEW� �B;JF� ',� M:� F=JON<J� =B� <[_�
X;B=<� GFCB� QBE:=;BJB� [B� AEF� XF� HFQBG<J� F=� �ZC<AFGW� EFXBAGFEF�
M:=<AE:� GB� <FGE<Y<QBEFEW� Y;BG\OMQ<FE� B;r<E:QE� <;FEFKBAME:_�
;FE�>BE]:� F=� �;BMT

�F� C;:K:� =F=:QB� >BE]:� F=� �;BM� ;BIFEB� GB� =FJG<E:� =:JFC<�
GB� QBE:=;BJBZEBW� �B;JF� ',� :� <[I;BG� CF� 3f61� XF=<GB� [B� Q;BJ� GB�
´:AQB� <� <KH:;BEF;� GB� ’:;KBG<]BT� �F=F\GB� �B;JF� ',� :� Q;OG<_�
MBG�CF� �<K�[B�;<KMQF_X:;KBGMQ<�<KH:;BEF;T

�F� MK;EEB� GB� >BE]:� F=� �;BM� CF� 3f•0� XF=<GB� �B;JF� ',� XF�
HFQBGOCB� H;FEFKBX<ME:;FE� �:EB;� �B;J:;W� QF]AEF� ;BIFE<� GB�
X;B=IBEB�GB� QBE:=;BJBEB� <� GB� <[C:=IBEB� GB� =:QF;BE<CGB� HJBME<a
QB�=F� 3f45� XF=<GBT

�=� H;:MK:EQFCG<E:� QG<X<� GB� X;B=IBEB� :� HFPGBEF� =:QB� HF_�
H;M]BEB� CF� =FJG<FE� <� XF;:<FXX� E;<YF;Z<OK� M:� <[;BIFE:G<� F=� �:a
EB;� �B;J:;� CF� 3f5•� XF=<GBW� <BQF� G:� I<� KF^:JB� MFM:KB� =B� M:�
<MQJON<� <� H;:EHFMEBCQBEB� =:QB� KF^:I<� \:JBEB� QFG\:H\<]B� GB�
=:QF;BE<CGBEB� HJBME<QB� I<JB� [BK<MJ:GB� <� G:AEF� HF;BGFT� �:a
HBQW� KGFXO� C:;F]BEGF� :� =:QB� XXFH;:]BEB� CF� =FJG<FE� <� XF;G<FE

±� .T� )¤o oŠuW� FT� MTW� )T� f5T
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E;<YF;<OK� I<J:� QFG\<H<;BG<� QFXB� X;B=IBEB� GB� QBE:=;BJBEB� I<a
JB� QFG� Q;B]FEW� F=GFMGF� CF� HFN:EFQFE� GB� FMKBEB� =:\:G<]B� F=�
§',� C:QT� �F� H;<YBRBD:EF� GB� FCBB� HFMJ:=GB� H;:EHFMEBCQB� [B�
QFG\<H<;BD:EF� GB� =:QF;BE<CGBEB� HJBME<QB� I<� KF^:J� =B� M:�
;:=O\<;B� I;F]FE� GB� C<ME<GMQ<E:� <G<\<]BEF;<� [B� <[IF;FE� GB�
HF<;M]BEB� GB� MCT� �<;<J� <� MCT� >:EF=<]T� �;<� FCBW� MF� r;FGFJFA_�
QBEB� =:E:;K<GB\<]BW� I<� KF^:J:� =B� I<=BE� :J<K<G<;BG<� H;FEF_�
KBX<ME:;FE� >BE]:� F=� �;BMW� QF]� OK;:J� 3f•0� XF=<GBW� GB=I<MQOHFE�
�;G:ME� F=� �B;=OI<\:W� QF]� OK;:J� 3f16� XF=<GBW� <� GB=I<MQOHFE�
�FrBG� F=� �:G\:GAEB]GW� QF]� I<J� <[I;BG� =O;<� HF� 3f‡ˆ� XF=<GBT�
�MEF� EBQBW� QBQF� <G<\<]BEF;<� GB� MQOJHEO;G<FE� <[IF;� KF^BE� =B�
I<=BE� :J<K<G<;BG<� <� OH;BC<E:J<E:� GB� X;B=IBEB�e� �:FGrB;=� 9O_�
MQFW� QF]� OK;:J� 3f•ˆ� XF=<GBW� �<QFJBOM� ?FJOI:\W� QF]� ;BQFCF=:J�
MF� X;B=IBEB�=F� 3f••� XF=<GBW� <� �B\JBC� �B=:\W� QF]� ;BQFCF=:J� =O;<�
HF� 3f‡ˆ�XF=<GBT

�F� FCBB� :J<K<GB\<]B� FMEBGOCBBE� QBQF� GB]C:;F]BEG<� <G<_�
\<]BEF;<� GB� MQOJ<EF;MQBEB� QFG\:H\<]B� GB� <[IF;e� H;:=� xzW� <K_�
H:;BEF;FE� �B;JF� ',W� QF]� ^<C::� =F� 3f5‡� XF=<GBW� HFEFB� G:QF]� F=�
G:XFC<E:� GB]IJ<MQ<� ;F=G<G<� <W� GBEBKOW� GB=I<MQOHFE� �FrBG� F=�
�JBA<KW� KF^:I<� <� OH;BC<E:J<E:� GB� X;B=IBEB� 9:G:A� F=� �B]E_�
K<J� <� �G=;:BM� �FEJ<QW� <J<W� KBJQO� C:;F]BEGFW� MQOJHEF;FE� �:EB;�
�B;J:;T

�O=:]R<� MHF;:=� FHAEBEB� H;:EH;<:KN<CFME� GB� �B;JF� ',�
<� FECF;BD:EF� GB� <G<\<]BE<C<� CF� M<E:� FIJBME<� GB� ^<CFEGBEB�
BQE<CGFMEW� I<� KF^:JF� =B�M:� MK:EB� =:QB� F=JOQBEB� [B� GB;BNOCBD:�
GB� HFH;M]BEB� GB� MCT� �<;<J� <� MCT� >:EF=<]� <� G<CGFEF� HFMEBCO_�
CBD:� tu� =FG:MFJ� GB]C:;F]BEGF� �B;JF� ',W� KF^:I<� MFC:EOCB]R<�
M:� MF� MCF<E:� GB]IJ<MQ<� ;F=G<G<W� B� OAE:� HFC:;F]BEGF� MF� =CF;_�
MQ<E:� MFC:EG<\<� <J<� MF� :H<MQFHFE� �FrBG� F=� �JBA<KW� <J<� MF�
OH;BC<E:J<E:� GB� X;B=IBEB� 9:G:A� F=� �B]EK<J� <� �G=;:BM� �FEJ<QT

�:XBW� HF� <[G:MOCBD:EF� GB� FCBB� H;:EHFMEBCQBW� M:� =FBdB� =F�
MOEHE<GBEB� GB� H;BABDBEBe� QBQF� GB;BNOCBNFEW� X:;KBGFQ<� <KH:a
;BEF;� <� N:AQ<� Q;BJW� =FAFJ� GB� K<MJB� [B� CBQFC� <[IF;� <� QF<�
I<J:� G:XFC<E:� XJBCG<� KFE<C<� [B� CBQCBEB� F=JOQBT� �=XFCF;FE� GB�
FCB� H;BABD:� E;:IB� =B� M:� IB;B� CF� <MEF;<MQ<E:� FQFJGFME<� <�
H;<J<Q<T

9<� KF^:JF� =B� M:� H;:EHFMEBC<� =:QB� X:;KBGMQ<FE� <KH:;BEF;�
<� N:AQ<� Q;BJ� �B;JF� ',W� <� HFQ;B]� EFB� AEF� I<J� ;F=:G� CF� �;BXBW�
G:� KF^:J� =B� <KB� XFJ:KFW� ;B[C<:GF� NOCMECF� [B� MJFC:GFH;FMC:_�
E<E:JMQBEB� E;B=<\<]BW� G:� MBKF� [BEFB� AEF� HFE:QGOCBJ� F=� JOQ_�
MVKIO;AQBEB� =<GBME<]BW� EOQO� <� [BEFB� AEF� CF� KJB=<E:� XF=<G<�
I<J� CFMH<EOCBG� GB� Y;BG\OMQ<FE� =CF;W� QB=:� AEF� QOJEFE� GB� MCT�
�<;<J� <� MCT� >:EF=<]� <J<� I<J�F=CB]� HF[GBEW�<J<W� BQF� I<J� HF[GBEW�
I<J� I:[� [GBN:D:T� �MEF� EBQBW� KBJQO� :� C:;F]BEGF� =:QB� <� FMEBGB_�
E<E:� NJ:GFC<� GB� YBK<J<]BXXBW� ME;BG_\<� QBQF� <� <KH:;BEF;FEW� KFa
^:J:� =B� KO� H;:G:MBE� GB� �B;JF� ',� MCF:� NOCMECF� [B� Q<;<JFK:EF_�
=<:CMQBEB� E;B=<\<]BT� >:dOEFBW� I<� KF^:JF� =B� M:� H;:EHFMEBC<
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=:QB� KF^:I<� HFMXF:JB� Q<;<JFK:XF=<:CMQB� E;B=<\<]B� M;:=:� JO_�
d:EF�AEF�XF�FQ;O^OCBJ:�<KH:;BEF;FEW�KF^:I<� QB]� C:R:�OK;:G<FE�
GB=I<MQOH� �;G:ME� F=� �B;=OI<\:� <J<� QB]� BQE<CG<FE� �FrBG� F=�
�JBA<KW� <J<� QB]� OH;BC<E:J<E:� GB� X;B=IBEB� 9:G:A� F=� �B]EK<J�
<J<� �G=;:BM� �FEJ<QW� <J<� QB]� <BK� G:HF[GBE<� =CF;]BG<� <J<� C:J_�
KF^<� F=� N:AQF� HFE:QJFT� �F� C�B�QFC� MJONB]W� BQF� HFMEF:JB� ^<CB�
E;B=<\<]BW� MEBGOCB� ;B[I<;J<CF� PFAEF� �B;JF� ',� MBQBJ� =B� `�
=B=:� K:MEF� GB� :=GB� [GBNB]GB� HFJ<E<NQB� QFKHFG:GEB� [B� C;MZMB�
MF�GB;F=GBEB� M;:=<GB� FQFJO� G:XFT

�EF;B� KF^GFME� :� AEF� �B;JF� ',� MBQBJ� HJBG<;BGF� =B� CF=<�
QFK<;FK<AB�MJFC:GMQB�HFJ<E<QBT� �K:GFW� QFXB� C:Q:� �B;JF� ',� [B�
HBE;FG� GB� QBE:=;BJBEB� XF� [B=;^BJ� X:;KBGMQ<FE� MBQMFGMQ<� MC:a
E:\� MCT� �<EW� <� QFXB� CF� HFXFJ:K<FE� =:J� CF� BHM<=BEB� <� XF;G<FE�
E;<YF;<OK� M:� H;:EMEBC:G<� J<QFC<� GB� ME;BG\<W� KF^:I<� <KBJ�
GBK:;BW� =BCB]R<� <K� K:MEF� GB� =CB]\BEB� MJFC:GMQ<� H;CFH;FMC:_�
E<E:J<W� =B� ;:BJ<[<;B� :=GB� C<=J<CB� QFKH:G[B\<]B� [B� HFJ<E<NQB�
;BKGFE:^BT

�;:EBW� F=JONOCBNQB� QFKHFG:GEB� I<� I<JB� KF^GBEB� H;:HF_�
;BQB� <J<� MOX:ME<]B� GB� G:QF]� F=� GB=I<MQOH<E:W� QF]AEF� tu� H;:_�
G:MFJ� E;B=<\<]BEB� [B� Q<;<JFK:EF=<:CMQ<FE� QOJE� F=� K:MEBEB�
CF�CZGBE;:AGFMEB� GB� ´:AQBW� �JFCBNQB� <J<� >F;BCMQBW� QB=:� MJO^_�
IOCBJ� CF� HFKJB=<E:� XF=<G<T� �BQF� G:KB� =FCFJGF� M<XO;G<� HF=B_�
EF\<� [B� §',� C:QW� I<� KF^:JF� =B� M:� H;:EHFMEBC<� <� HFMEF:D:EF�
GB� QOJE� GB� MC:E\<E:� �<;<J� <� >:EF=<]� M;:=� GB;F=FE� <� M;:=�
MC:AE:GMECFEFW� AEF� =FH<;BJ� HF� ;:N:G<FE� HBE� <� =F� C<FFQBEB�
QJ:;<NQB� r<:;B;r<]BT

�B� Q;B]FEW� G:� I<� E;:IBJF� =B� I<=:� [BG:KB;:GB� <� H;:XHF_�
MEBCQBEB� =:QBW� BQF� CBQCB� E;B=<\<]B� <� QOJE� GB� MCT� �<;<J� <� MCT�
>:EF=<]� HFMEF:JW� KF^:I<� HFMEF:J:� <� G<CG<� MQOJHE<;BG<� <J<�
Y;:FQ<;BG<� J<QFC<� CF� MEB;BEB� IB[<J<QB� F=� §'� C:QW� AEF� I<JB�
;B[O;GBEB� [B� =B� GB<;BC<� K:MEF� GB� GFCBEB� QBE:=;BJBT� �W� BQF� I<�
KF^:JF�=B� M:� K<MJ<� GB� :=GB� CBQCB� H;:EHFMEBCQBW� EFXBA� I<� I<JF�
;B[I<;J<CF� J<QFC<E:� AEF� I<J:� H;:EMEBC:G<� CF� MEB;BEB� IB[<J<QB�
=B� I<=BE� ;:<GE:;H;:E<;BGZ<� CF� GFCBEB� QBE:=;BJB� F=� �:EB;� �B;_�
J:;W�MHF;:=�GB;BNQB�GB� =FGBEF;FET

�BEBKFA:GW� KFAG:� CB^:G� H;FIJ:K� GB� FCB� <[JF^OCBGb:� :�
H;BABD:EF� [B� <QFGFX;BYMQBEB� H;FC<G<:G\<]B� <� [B� <QFGFX;BY_�
MQBEB� ;:BJ<ME<NGFME� <� C:;<[BK� CF� <[C:=IBEB� QB� J<QFC<E:� GB�
MCT� �<;<J�<�MCT�>:EF=<]T

�B� H;CFEF� H;BABD:� I<� I<JF� :=GFMEBCGF� =B� M:� F=XFCF;<�
BQF� I:B� HF[GBE<�G:[BNOCBG<E:W� B�KF^:I<� <� G:HFMEF:NQ<E:W� MQOJHa
E<;BG<� <J<� Y;:MQF_J<QFC<� F=� MEB;BEB� IB[<J<QBT� �FW� I<=:]R<�
E<:� G:�M:� [BNOCBG<W�HB�=O;<� G:� KF^:�MF� M<XO;GFME� G<� =B� M:�H;:Ea
HFMEBC<� G<<GFEF� HFMEF:D:W� F=XFCF;FE� GB� FCB� H;BABD:� E;:IB� =B�
M:� IB;B� CF� =;OX� H;BC:\W� F=GFMGFW� CF� QFKHB;BE<CGBEB� BGBJ<[B�
MF� =;OX<� HFMEB;<� J<QFC<� GB� MCT� �<;<J� <� MCT� >:EF=<]T� �BQCBEB�
<MH<EOCBNQB� F;<:GEB\<]B� M:� HFQB^B� QBQF� MFM:KB� <MH;BCGBW� I<_
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=:]R<� EFQKO� K:dO� GB]MEB;<E:� H;:EMEBC<� GB� J<QFC<E:� GB� MCT� �<_�
;<J� <� MCT� >:EF=<]W� F=GFMGF� CF� J<QFCG<E:� H;FEFE<HFC<W� KF^:A:�
=B� xl� GB]=:� <QFGFX;BYMQBEB� MJ<NGFMEW� F=� QF�tuW� KF^:� =B� xl�
H;:EHFMEBC<W� C:;F]BEGF� I<J� <GMH<;<;BG� �:EB;� �B;J:;T

�B� GB]MEB;<� H;:EMEB<<� <B� MCT� �<;<J� <� MCT� >:EF=<]� xl� MK:_�
EBBE� G:QFXBA� =FI;F� [BNOCBG<E:� J<QFC<� CF� �BG� �J:K:GE:� CF�
�<KW� FMFI:GF� CF� QFK<F[<\<]BEB� �;:EMEBCOCBD:� GB� MCT� �<;<J� <�
MCT� >:EF=<]� H;:=� ?;<MEFM� F=� MCT� �G=;:]� <� MCT� �J<K:GET� �FQKO�
CF� FC<:�J<QFC<W� =BE<;BG<� =FM:XB� CF� '§� C:QW� KF^:I<� M:� [BNOCBG<�
C<ME<GMQ<E:� <QFGFX;BYMQ<� E<HFC<� GB� MCT� �<;<J� <� MCT� >:EF=<]W�
[BAEF� M:� GB]IJ<MQO� =F� C;:K:EF� CF� QF:� =CB]\BEB� H;FMC:E<E:J<�
^<C::J:T� �QF� GBC<ME<GB� M:� H;<YBE<� H;:EHFMEBCQBEB� =:QB� J<QFa
C<E:� F=� FCBB� Y;:MQF_QFKHF[<\<]B� M:� F=� '§� C:QW� EFXBA� J<QFC<E:�
M:� ;:N<M<� MFC;:K:G<� GB� MC:E<E:� I;BQBW� <� KF^:� =B� M:� <P;:N:�
K<MJBEB�=:QB�M:� KF^:I<�=O;<�<�HF;E;:EGF� C:;G<T

�� EFQKO� GB�FC<:� HF;E;:EGF_C:;G<� J<QFC<� F=� �BG� �J:K:GE:�
GB]KGFXO� J<NBE� J<QFC<E:� F=� HFG;M]BEB� GB� MCT� �<;<J� <� MCT� >:_�
EF=<]T� �F� MHF;:=OCBD:EF� K:dO� J<QFC<E:� F=� QBE:=;BJBEB� �CT� �<E�
MF�J<QFC<E:�F=� �BG� �J:K:GE:�KF^BE�=B� I<=BE�OEC;=:G<� MJ:=G<C:�
MJ<NGFME<e� �B� MCT� �<;<J� h:JT� fi� ��:J<K<G<;B]R<� X<� F;:FJFEW� K<_�
E;BEB� <� I;B=BEB� �� KGFXO� FN<EJ:=G<� M:� MJ<NGFME<E:� ZCF� M<EGBEB�
FMBEO;B� GB� XJBCBEBW� CF� =FJXGBC:MEFEF� <� =FMEB� K;ABCF� J<\:W� CF�
E:MG<E:� C<J<NG<� QFFQ<W� HFEFB�CF� GBZXJBM:G<E:� C:d<W� CF� ;:JBE<CGF�
KBJZ<E:� FN<� MF� M:EGF_IJBAFE� HFXJ:=W� CF� ;:=O\<;BG<FE� EFGOM�
GB� J<\:EF� <� CF� GBI;BGFEF� N:JF� <� MJ:HFFNG<\<E:T� �B� MCT� >:a
EF=Œ� hMJT�6i� ��HBQ�:J<K<G<;B]R<�k �F;:FJFE�<�K<E;BEB���KGFXO�
FN<EJ:=G<� M:� MJ<NGFME<E:� GB� I;<N:GB� I;B=BW� CF� Q;OZrGBEB� FMBEOa
;B�GB� XJBCBEBW� CF� HFA<;FQFEF� <�HFK:MGBEF� J<\:W� CF� HFA<;FQ<E:�
C<J<NG<� QFMQ<W� CF� FCBJGBEB� I;<N:GB� I;B=BW� CF� HFKBJQO� GBXJB_�
M:<<E:� C:XBW� CF� HFME;FX<FE� HFXJ:=� GB� FN<E:� <� [B]BQGBE<FE� EFGOM�
GB� J<\:EFT� �C<:� FHM:;C<;BG<� =:EBJ<� GB� MJ<NGFME<W� <� GB=CF;� F=�
FHAE<FE� CH:NBEFQW� M:� =FEFJQO� HFCB^G<� I<=:]R<� G:� KF^BE� =B�
M:�FEQ;<]BE� G<EO� CF� :=GB� F=� =;OX<E:� KFAG:� ;:EQ<� H;:EMEBC<� GB�
H;FMC:E<E:JFQ<E:� J<QFC<� =F� §',� C:QT

�BQBW� GB� H;<K:;W� G:KB� G<QBQCB� MJ<NGFME� MF� r<HFE:E<NG<X:�
J<QFC<� GB�MCT� �<;<J� <� MCT� >:EF=<]� F=� \;QCBEB� �BG� �J:K:GE:� CF�
QFKHF[<\<<E:e� �<;<J� hwi� H;:=� <KH:;BEF;SE� ><rB<J� '''W� �<;<J�
hwi� HFQ;MEOCB� KJB=� NFC:Q� <� CF� M<XO;G<E:� MC:E:NQ<� J<QFC<� F=�
§'� C:Q� CF� QFKHF[<\<]BEB� �;:G:MOCBD:� KFAE<E:� GB� MCT� �J<a
K:GET� �MEF�EBQBW�G:KB�MJ<NGFME<�G<�CF�HF=F\G:^G<E:�<PC:=I<� CF�
QFKHF[<\<]BEB� �EQ;<CBD:EF� KFAE<E:� GB� MCT� �J<K:GEW� F=� >:GF_�
JFXFE� GB� �BM<J<]� ''� F=� �BE<QBG� F=� §� C:QW� <J<� CF� QFKZXF[<\<_�
]BEB� �CT� �<;<J� <� FCT� �J<K:GE� CF� �CT� �FY<]B� CF� �r;<=� F=� §'�
C:QW� G<EO�CF�J<QFC<E:�GB� MCT� �<;<J�<� FCT� >:EF=<]� F=� <QFGBEB�GB�
MCT� �<QFJB� �QF;F<FKFA<<Q� F=� KBGBME<;FE� 7Fr<B;� GB� �C:EB�
’F;B� F=� §''�§ '''� C:QT� �FBW� CMOAGFMEW� M:� <� M<E:� HF[GBE<� H;:Ea
MEBC<� GB� MCT� �<;<J� <� MCT� >:EF=<]� xz� =F� §',� C:QW� QBQF� AEF



4•

0"��  � _� )��� !���"�� W�&�•� �*� ������� ��� e�@�"���&�� 0��� !"�$��&�� �� �
,�$� �*� �z� ����� 01���*� ��1�?�� ��� ���&�����"���&� ���&�&:&� @�� <��/ �

�&�?������ ��<��"�.�?�� ��� ,�$�� V�*�� �1���*� w�� ���*:����;� ��� �s;



41

<[C:MEOCB� HFMJ:=G<FE� <[C:MEOCBN� GB� QFKHJ:QMG<FE� H;FIJ:K� GB�
J<QFCG<E:� <[FI;B[OCBDB� GB� MCT� �<;<J� <� MCT� >:EF=<]T

�F� EBQC<� FQFJGFME<� GB� OMEBGFC:G<� MJ<NGFME<� K:dO� J<QFa
C<E:� GB� MCT� �<;<J� <� FCT� >:EF=<]� CF� �BG� �J:K:GE:� CF� �<K� <� �CT�
�<E� CF� �;BXBW� MFM:KB� OK:MGF� M:� HFMEBCOCB� H;BABD:EFW� QBQFC�
:� HBEFE� GB� H;:G:MOCBD:EF� GB� FC<:� <QFGFX;BYMQ<� MJ<NGFME<� CF�
QBE:=;BJBEB� �CT� �<EW� I<=:]R<� :� MFM:KB� <MQJON:GB� KF^GFMEB�
[B� N<MEB� MJONB]FFME� H;<� EFQKO� CBQFC� [I<;� GB� MJ<N:G� BGE;FHF_�
KF;YFJFAQ<� :J:K:GE<T

�F� IB;BD:EF� F=XFCF;� GB� FCB� H;BABD:� <FH<EOCBD:EF� KF^:�
=B� M:� =C<^<�MBKF� CF� FIJBMEB� GB� KF^G<E:� <� H;<YBXXJ<C<E:� H;:E_�
HFMEBCQ<W� ;:N<M<� CF� :=GBQCB� MK<MJB� QBQF� <� [B� H;:ErF=GF� ;B[_�
XJ:=BG<FE� H;FIJ:K� �� [B� <[IF;FE� F=� GB;BNOCBNFET� �F� =FM:XBA_�
G<E:� MFXJ:=OCBDB� GB� HF[GBE<E:� HF=BEF\<� [B� C<ME<GMQ<E:� FQFJa
GFME<� GB� <QFGFX;BYMQFEF� CJ<]BG<:� F=� Y;:MQ<E:� GB� �BG� �J:K:Ga
E:� CF� �<K� HFE;:IGF� :� =B� I<=BE� ;B[KFE;:G<� MJ:=G<C:� G:QFJQO�
QFKHFG:GEBT

�FMEF<W� GB]GB<;:=W� r<HFE:E<NGB� KF^GFMEW� AEF� G:� I<� E;:_�
IBJF� =B� I<=:� MFM:KB� [BG:KB;:GBW� �:EB;� �B;J:;� =B� ;BIFE:J� MHFa
;:=� QFG\:H\<]B� [B� <QFGFX;BYMQFEF� YF;K<;BD:� GB� J<QFC<E:� GB�
MCT� �<;<J�<�MCT�>:EF=<]W�GBFdB]R<�H;<K:;� CFW� [B�GBM� G:HF[GBE<E:W�
MQOJHE<;BG<� J<QFC<� <J<� Y;:MQ<� F=� MEB;BEBW� EFXBA� O;GBEB� QB_�
E:=;BJB� GB� ?;B=NBG<W� <J<� F=� G:QF]B� =;OXB� MEB;BW� M:XB� G:HF_�
MEF:NQB� \;QCB� CF� �;BXBT� �B[I<;J<CFW� [B� CBQCBEB� H;:EHFMEBCQB�
:� G:FHrF=:G� H;:=OMJFC� E<:� MEB;<� J<QFC<� CF� MEB;BEB� QBE:=;BJBW�
HF� G:QF]� G:<PC:M:G� HBEW� =B� =FI<J:� <QFGFX;BYFQF� CJ<]BG<:� F=�
J<QFC<E:� CF� �BG� �J:K:GE:� CF� �<KT� >:dOEFBW� G<� [B� HFMEF:D:EF�
GB� J<QFC<E:� F=� MEB;BEB� QBE:=;BJB� G<� [B� C;MQ<E:� MF� �BG� �J:a
K:GE:� G:KB� G<QBQC<� HF=BEF\<� <� [BEFB� FCBB� H;:EHFMEBCQB� FMEB_�
GOCB�CF� MY:;BEB�GB�IB;BD:EF� r<<FE:[<T

�FMEF<W� GBEBKOW� KF^GFME� �:EB;� �B;J:;� =B� X<� CB]BJ� J<QFa
C<E:� MHF;:=� G:QF]� <QFGFX;BYMQ<� H;<;BNG<Q� MF� J<QFCG<� H;<a
K:;<� <J<� MF�E:QMEOBJG<�O<BEMECB� [B� J<QFC<E:W� <J<� MHF;:=� ;BQF_�
H<M�MF� K<G<]BEO;<T� �B[I<;J<CF� :� =:QB� <� FC=:� CBQCBEB� r<HFE:[B�:�
FIOMJFC:GB�F=�FQFJGFMEB�EBQC<E:�MHFK:GBE<�H;<;BNC<\<�=B� I<J:�
;BIFE:G<� HF=� CJ<]BG<:� GB� <;FEFX:G<E:� J<QFC<� GB� MCT� �<;<J� <�
MCT� >:EF=<]� CF� �BG� �J:K:GE:� CF� �<KT� >:dOEFBW� F=� ;B[I<;J<C<�
H;<N<G<� FCB� ;B[KFE;OCBD:W� QBQF� <� FGB� H;:ErF=GFEFW� :� MBKF� ;:_�
=OQ\<FGB�r<HFE:E<NGB� BGBJ<[BW� I<=:]R<� G:KB�HF=BEF\<� [B� MECB;_�
GF� HFMEF:D:� G<XO� GB� CBQC<� H;<;BNG<\<� G<EO� [B� G<CGBEB� C;MQB�
MF� �BG� �J:K:GE:�CF� �<KT

�FGBEBKOW� I<� KF^:JF� =B� M:� H;:EHFMEBC<� =:QB� �:EB;� �B;a
J:;�X<�<[;BIFE<J�J<QFC<E:�MHF;:=�FH<M<E:�GB�G:QF`�MFC;:K:G<\<�
H;:JBE<� QF<AEF� <KBJ:� H;<J<QB� =B� F=BE� CF� �<K� <� CF� �BG� �J:a
K:GE:T� 9<=:]R<� �:EB;� �B;J:;� :� BCEFHF;E;:EGF� H;:EMEBC:G� CF� <ME�
;:=� <� [B:=GF� MF� OH;BC<E:J<E:� GB� X;B=IBEBW� MF� GB=I<FQOH<E:� <�
MF� Q;BJFEW� G:XFC<FE� :C:GEOBJ:G� <PC:MEOCBN� KF^:� =B� M:� IB;B
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K:dO� JOd:EF� F=� FCF]� ;BGXT� �BQBW� GB� H;<K:;W� GB=I<MQOFFE� �;G:ME�
F=� �B;=OI<\:� <� �FrBG� F=� �JBA<K� C:;F]BEGF� HBEOCBJ:� CF� �<KW�
HF� MCF<� \;QFCG<� FIC;MQ<W� CF� C;:K:� K:dO� 3f•0� XF=<GBW� QFXB� �:_�
EB;� �B;J:;� tu� [BHFNGBJ� MCF]BEB� ;BIFEB� GB� QBE:=;BJBEBW� <� 3f5•

5� ’F=<A:G� [IF;G<Q
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XF=<GB� QFXB� �:EB;� �B;J:;� X<� HFMEBC<J� J<QFC<E:� GB� MCT� �<;<J�
<� MCT� >:EF=<]T� �:� ;B[I<;BW� FCBB� H;:EHFMEBCQB� G:� KF^:� MF� M<XO;_�
GFME� =B� M:� HFEC;=<� I<=:]R<W� K:dO� =;OXFEFW� CF� FCB� C;:K:� HFGE<_�
Y<QBEFE�:�CF� �<<DFGT

>:dOEFBW� M:� N<G<W� :� GB=CF;� F=� MFKG:CBD:� =:QB� GB=I<MQO_�
HFE� �;G:ME� F=� �B;=OI<\:� <� G:QF`� NJ:GFC<� GB� Q;BJFQBEB� YBK<_�
J<]B� I<J:� CF� �<K� 3f••� XF=<GB� H;<� Q;OG<MOCBD:EF� GB� �B;JF� ',�
[B� <KH:;BEF;T� �CF]� H;:MEF]� CF� �<K� GB� G:QF`� H;<G\FC<W� H;<G_�
\:[<W� =CF;]BG<W� GB=I<MQOH<W� C<MFQ<� MC:AE:G<\<� <� =;OX<� KF_�
^:I<� I<J� H;<J<QB� [B� C<[<EB� GB� \;QCBEB� �BG� �J:K:GE:� <� <[IF;�
GB� J<QFC<E:� GB� MCT� �<;<J� <� MCT� >:EF=<]W� [B� G<CGF� <QFGFX;BYa
MQF� OEFNGOCBD:T� �;<� FCB� G:� E;:IB� =B� I<=:� <MQJON:GB� G<� C:;F_�
]BEGFMEB� MBK<FE� <KH:;BEF;� <� Q;BJ� �B;JF� ',� =B� X<� C<=:J� HF;_�
E;:E<E:� GB�MC:E<E:� I;BQB�<� EFXBA� =B� =FG:MFJ� F=JOQB� [B� G<CGFEF�
<[FI;B[OCBD:W� HF� AEF� <� MBK<FE� EF]� =B� KO� X<� =BJ� GB� �:EB;� �B;a
J:;� =:EBJG<E:� FI]BFGOCBDB� [B� <QFGFX;BYMQ<E:� F=J<Q<� GB� MC:a
E<E:� I;BQBT

�B� Q;B]FEW� =FMEB� C:;F]BEGB� :� <� KF^GFMEB� MBK<FE� �:EB;�
�B;J:;� CF� G:QF]B� H;<J<QB� =B� HBEOCBJ� CF� �<K� K:dO� 3f•0� <� 3f•6�
XF=<GBW� <J<� K:dO� 3f•1� <� 3f5•� XF=<GBW� <� HFEFB� MHF;:=� J<NGB� FH_�
M:;CB\<]B� =B� X<� ;:<GE:;H;:E<;BJ� HF;E;:EG<E:� QB;BQE:;<ME<Q<�
GB� MC:E<E:� I;BRBT� >:dOEFBW� M:QBQF� G:� E;:IB� =B� I<=:� MFM:KB� <Ma
QJON:GB� G<� KF^GFMEB� =:QB� �:EB;� �B;J:;� KF^:J� =B� I<=:� <�
NJ:G� GB� <KH:;BEF;FQBEB� rZ;<=;O^IB� CF� �<K� 3f••� XF=<GBW� [B�
QBQCB� H;:EHFMEBCQB� =BCB� H;BCF� G:XFCFEF� ;BGX<;BD:� K:dO� HFH;M_�
]BEB� CF� <ME� ;:=� MF� <KH:;BEF;FEW� MF� H;<G\F<<E:� <� MF� H;<G\:_�
[<E:T� �FXBA� CF� EBB� H;<J<QB� �:EB;� �B;J:;� KF^:I<� X<� C<=:J� J<a
QFC<E:� GB� MC:E<E:� I;BQB� <� =CB:M:E� XF=<G<� HF=F\GB� X<� <GE:;H;:_�
E<;BJ�MHF;:=� M:RBCBDBEBT

.otu� F=� FC<:� G:QFJQO� H;:EHFMEBCQ<� :� GB]H;<YBEJ<CB� :� E:_�
AQF� =B� M:� FH;:=:J<W� GF� EFB� C:Q:� <� G:� :� I<EGFT� �B^GF� :W� B� EFB�
I:A:� <� \:JEB� GB� <[JF^OBCBD:EF� GB� M<E:� FC<:� H;:EHFMEBCQ<W� =B�
M:�OQB^:�GB�G:QFJQO�C<ME<GMQ<�KF^GFME<� [B�HFM;:=GF�<J<� G:HF_�
M;:=GF� QFGEBQE<;BD:� GB� JOd:EFW� [B� ;:BJ<[<;BD:� GB� CJ<]BG<:EF�
F=� <QFGFX;BYMQ<E:� E<HFC<� GB� MCT� �<;<J� <� MCT� >:EF=<]� F=� �BG�
�J:K:GE:� CF� �<K� CF� Q;:<;BD:EF� GB� J<QFC<E:� GB� MC:E<E:� I;BQB�
CF� ?;B=NBGMQBEB� QBE:=;BJBT

�=:G� =;OXW� GBEBKFA:G� H;FIJ:K� F=� <GE:;H;:EB\<]BEB� GB�
MC:E<E:� I;BQB� CF� �;BXB� <MEF� EBQB� [BMJO^OCB� CG<KBG<:T� �FB� :�
H;BABD:EF� [B� H;<N<GBEB� AEF� MCT� >:EF=<]� :� ;BGX<;BG� H;:=� MCT�
�<;<JW� HFIJ<[O�=F� M;:=<AE:EF� GB� BHF<=BEBW� HFIJ<[O� =F� ?;<MEFM
<W� MFF=C:EGFW� GB�HF[GBNB]GF�K:MEF�F=�MCT� �<;<JT� �B�FCB�H;BABD:�
E;:IB� =B� M:� XJ:=B� F=� BMH:QE� =:QB� CF� M:XBAG<FE� Q<;<JFK:EF=<:C_�
MQ<� QOJE� �<;<J� <KB� H;CFW� <� MHF;:=� EFBW� <� HF[GBNB]GF� K:MEFT�
�=XFCF;FE� GB� FCB� H;BABD:� I<� KF^:J� =B� M:� IB;B� CF� E;<� H;:Ea
HFMEBCQ<T
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�;CBEB� H;:EHFMEBCQB� I<� I<JBe� =:QB� MCT� >:EF=<]� :� MEBC:G�
GB� H;CF� <� HF[GBNB]GF� K:MEF� [B;B=<� :=GFMEBCGBEB� H;<N<GB� ��
EF]� :� HFMEB;� I;BET� �EF;BEB� H;:EHFMEBCQB� I<� I<JB� =:QB� CF� §',�
C:Q� KF^:I<� [B� HF[GBNB]GB� J<NGFME� I<J� MK:EBG� FCT� >:EF=<]T� �;:_�
EBEB� H;:EHFMEBCQB� :� =:QB� �:EB;� �B;J:;� I<JW� <� H;<� FCB� ;B[_�
K:MEOCBD:W� HFCJ<]B:G� F=� Y;:FQBEB� CF� �BG� �J:K:GE:� CF� �<K�
QB=:� AEF� :� MCT� >:EF=<]� H;:EMEBC:G� H;C� HF� ;:=� F=� J:CF� GB� =:MGF�
F=GFMGF� F=�=:MGBEB�ME;BGB�GB� ?;<MEFMT

�F� M<E:� GBEBKFAG<� H;:EMEBC<� GB� MCT� �<;<J� < � MCT� >:EF=<]�
<KBW� <GBQOW� XFJ:KB� ;B[GFC<=GFMET� �BQBW� GB� H;<K:;W� CF� Y;:FQBEB�
�;:G:MOCBD:� GB� KFAE<E:� GB� MCT� �J<K:GE� CF� �<KW� MCT� �<;<J� :�
H;:EMEBC:G� H;CW� F=� =:MGBEB� ME;BGB� GB� HBHBEBT� �B� <QFGBEB� GB�
MCT� �<QFJB� �QF;FHFKFAG<Q� MCT� �<;<J� :� H;:EMEBC:G� HFXF;:W�
GB=� MCT� >:EF=|t T� �F� K<G<]BEO;BEB� GB� �OMQ<FE� �:G<XMI:;AQ<�
J:EFH<MW� F=� §,� C:QW� :� H;:EMEBC:G� H;CF� MCT� �<;<JT� >:dOEFBW� GB�
X;BC<;BEB� F=� §,'� C:Q� F=� �JFKFO\� :� H;:EMEBC:G� GB]GBH;:=� MCT�
>:EF=<]W� <BQF� E:QMEFE� [BHFNGOCB� MF� <K:EF� GB� MCT� �<;<Jc� <MEB�
EBQCB� =<MHF[<\<]B� E;:IB� =B� :� GB� CEF;BEB� X;BC<;B� F=� �JFa
KFO\W� F=� §,''� C:QT� �F� GBEBKFAG<E:� H;:EMEBC<W� FMFI:GF� I;F]G<�
CF� §'§� C:QW� ;:N<M<� GBM:QB=:� :� H;:EMEBC:G� GB]GBH;:=� MCT� �<;<JW�
B�HFEFB�MCT�>:EF=<]T

�F� FC:EJ<GBEB� GB� HF;E;:EGBEB� C<ME<G<EFME� GB� MC:E<E:� I;Ba
QBW� MFF=C:EGF� MF� FGBB� F=� �BG� �J:K:GE:W� M:� GBJF^OCB� HFE;:IB�
=B� I<=BE�;B[XJ:=BG<� MJ:=G<C:� E;<� GFC<�H;BABDBe� 3T� �BQCB� I<JB�
CF[;BMEB� GB� MC:E<E:� I;BQB� CF� C;:K:� GB� XFJ:KBEB� BQE<CGFME� <� CF�
C;:K:� GB� G<:GBEB� MK;EW� <� GB� QBQCB� CF[;BME� M:� H;:EMEBC:G<� CF�
�;BXBw� 0T� �BQFC� :� F=GFMFE� GB� OK:EG<\<E:_<GE:;H;:EBEF;<� QFG�
r<:;BE<[B\<]BEBW� F=GFMGF� QFG� G<CGBEB� :H<MQFHMQB� <� B;r<:H<_�
MQFHMQB� MBGFCGFME� <� N<G� <� QFG� MFF=C:EG<E:� BE;<IOEBw� fT� �BQFC�
:� F=GFMFE�GB�OK:EG<\<E:� QFG� QBGFG<[B\<]BEBW� F=GFMGF� QFG� BE;<_�
IOE<E:� GB�MC:E:NQ<FE� QOJE� GB� I;BRBEBw

�B� H;CFEF� H;BABD:� F=� FCF]� QFKHJ:QMW� GB� F=GFMFE� K:dO�
MECB;GBEB� CFP;BME� GB� MC:E<E:� I;BQB� <� CF[;BMEB� CF� H;:EMEBC<E:W�
I<� KF^:JF� =B� M:� F=XFCF;<� MF� MJ:=G<C:� QFGMEBEB\<<T� �:EB;� �B;a
J:;� X<� H;:EMEBC<J� MCT� �<;<J� <� MCT� >:EF=<]B� CF� ?;B=NBGMQBEB�
QBE:=;BJB� GB� CF[;BME� K:XO� 6ˆ� <� •ˆ� XF=<G<W� AEF� :� H;<JBXF=:<�
MFF=GFM� K:dO� <GE:;H;:EB\<]BEB� <� MECB;GFMEBW� I<=:]R<� MCT� �<;<J�
OK;:J� GB� 60� XF=<G<W� B� CF�EBB� H;:EHFMEBC:GB� ‡14�‡5ˆ� XF=<GB� MCT�
>:EF=<]B� <KBJ� •ˆ� XF=<G<T� �B� ;:JBE<CGF� IJ<MQB� CF[;BME� M:� J<_�
QFC<E:� GB� MC:E<E:� I;BQB� CF� �BG� �J:K:GE:� CF� �<K� CF� QFKHF[G_�
\<]BEB� �;:EMEBCOCBD:EF� GB� MCT� �<;<J� <� MCT� >:EF=<]� H;:=� ?;<a
MEFMW� <� HFQ;B]� EFB� AEF� :� CF� QFKHF[<\<tBEB� MCT� �<;<J� MF� I;B=BT�
�B� EBQFCB� ;:JBE<CGB� IJ<MQB� CF[;BME� M:� <� J<QFC<E:� GB� MC:E<E:�
I;BQB� F=� K<G<]BEO;BEB� CF� >:GFJFXFE�GB� �BM<J<]� ''W� HFEFB� J<QFa
C<E:� GB� MCT� �<;<J� F=� �CT� �FY<]B� CF� �r;<=W� GB� <QFGBEB� �CT� �<a
QFJB� �QF;FHFKFAG<QW� GB� �OMQ<FE� �:G<XMI:;AQ<� J:EFH<M� <� GB�
X;BC<;BEB� F=� �JFKFO\� F=� §,''� C:QT� �F=F\GBW� CF� I;F]G<E:� <[F_
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I;B[OCBDB� GB� FCT� �<;<J� <� MCT� >:EF=<]� F=� §'§� C:QW� R:� M:� FEa
MEBJ<� F=�CBQCFEF� <QFGFX;BYMQF� FH;:=:JOCBD:� GB� CF[;BMEB� <� MC:a
E<E:� I;BRB� R:� I<=BE� H;:EMEBCOCBG<� GB]N:MEF� GB� HFXF=:KB� CF[a
;BME�F=�A:VM:E�<J<�M:=OK=:M:E�XF=<G<T

�B�CEF;FEF�H;BABD:W�F=GFMGF� [B�<GE:;H;:EB\<]BEB� GB� BE;<_�
IOEFE� GB� G<CG<FE� :H<MQFHMQ<� N<GW� I<� KF^:JF� =B� M:� F=XFCF;<�
CF� MK<MJB� =:QB� G:XFCFEF� H;<QB^OCBD:� :� G:<[:=GBN:GFT� �KVGFW�
CF� M<E:� H;:EMEBC<� F=� '§W� §W� §'W� § ''� <� § '''� C:Q� MC:E<E:� I;BQB�
G:KBBE� G<� I<MQOHMQ<� K<E;<� G<� :H<MQFHMQ<� Q;OG<T� �;CF� <PFI;B_�
[OCBD:� MF� C<=J<CF� GBXJBM:G� I<MQOHMQ<� BE;<IOE� M:� HFH;M]BEB�
F=� ?;B=NBGMQBEB� QBE:X;BJBT� �F=F\GBW� HBQW� MF� K<E;<� M:�
H;:EMEBC:G<� MC:E<E:� I;BQB� GB� X;BC<;BEB� F=� �JFKFO\� F=� §,'�
C:Q� <� =;OXBEB� X;BC<;B� F=� �JFKFO\� F=� §,''� C:Q� hCF� E:QMEFC<E:�
HF=� J<QFC<E:� MEF`� =:QB� M:� MC:E<E:� I;BQB� B;r<:H<MQFH<� 9:J:_�
r;B=MQ<iT� �B� H;:EMEBC<E:� F=� §,'''� C:Q� MC:E<E:� I;BQB� N:MEF�
M:� H;:EMEBC:G<� XFJFXJBC<W� =F=:QB� CF� HFC:R:EF� <[FI;B[OCBDB� F=�
§'§� C:Q� I;BRBEB� M:� H;:EMEBC:G<� MF� C<[BGE<MQ<� :H<MQFHMQ<� Q;Oa
G<W� KFGBAQ<� GBK:EQ<W� <J<� BJE:;G<;BZGFT� �=� FCBB� KGFXO�J<QB�
;B[GFC<=GFME� CF� H;<QB^OCBGb:EF� GB� BE;<IOE<E:� :� :C<=:GEGF� =:a
QB� <QFXBFH<M\<E:� <J<� KBJQO� X<� HF[GBCBBE� <QFGFX;BYMQ<E:� H;F_�
EFE<HFC<� GB� MC:E<E:� I;BQB� <J<� G:� M:� M<XO;G<� =BJ<� E;:IB� =B� X<�
H;:XMEBCBE� MF� :H<MQFHMQ<W� F=GFMGF� I<MQOHMQ<� BE;<IOE<W� <J<�
I:[�G<CT

�� [B� F=XFCF;FE� GB� E;:EFEF� H;BABD:W� F=GFMGF� [B� H;<QB^O_�
CBD:EF� GB� MC:E:NQ<FE� BE;<IOE_F;:FJFEW� HFMEF<� FN<XJ:=GB� G:<[_�
:=GBN:GFMET� �BQBW� GB� H;<K:;W� CF� QFKHF[<\<<E:� MF� G:OEFNG:E<�
<=:GE<Y<QB\<<W� �<;<J� hwi� H;:=�C<[BGE<MQ<FE�<KH:;BEF;� ><rB<J
'' '� <� �<;<J�hwi� HFQ;MEOCB� KJB=� NFC:QW� MCT� �<;<J� <KB� F;:FJT�
>:dOEFBW� CF� QFKHF[<\<]BEB� �;:EMEBCOCBD:� GB� MCT� �<;<J� <� MCT�
>:EF=<]� GB� ?;<MEFMW� I;BRBEB� G:KBBE� F;:FJ<T� �F� Fr;<=MQBEB�
\;QCB� �CT� �FY<�tu� MCT� �<;<J� :� H;<QB^BG� MF� MC:E:NQ<FE� BE;<IOE_�
F;:FJFET� �B� <QFGBEB� GB� MCT� �<QFJB� �QF;FHFKFAG<Q� MC:E<E:�
I;BQB�<KBBE� F;:FJ<T� �� HF=F\GB�F=� §',� C:QW� F=� �B;J:;FC<E:� HF_�
H;M]B�GBCBKOW� MCT� �<;<J� <� MCT� >:EF=<]� M:� H;:EMEBC:G<� MF� F;:FJ<�
CF� �OMQ<FE� �:G<XMI:;AQ<� J:EFH<M� <� CF� FJFKFO\QBEB� X;BC<;B�
F=� §,''� C:QT� �AE:�HF=F\GBW� CF� <MEF;<MQ<E:� QFKHF[<\<<� F=� §'§�
C:QW� MC:E<E:� I;BRB� HFC:R:<BE<� M:� H;:EMEBC:G<� I:[� F;:FJ<W� =Fa
=:QB� GB� F<E:� =;OZX<� H;:EMEBC<� MF� ;:J<X<F[GB� GBK:GBe� ZGB� <QFG<W�
Y;:MQ<�<�u‚� plxxoW� M:�H;<QB^BG<�MF� F;:FJ<T� �=� FCBB� G:<[:=GBN:_�
GFME� CF� H;<QB^OCBD:EF� GB� F;:FJFE� :� FN<XJ:=GF� =:QB� OK:EG<_�
\<E:_<GE:;H;:EBEF;<� MBKF� CF� H;C<E:� C:QFC<� HF� MK;EEB� GB� MC:a
E<E:� I;BQB� M:� CF� G:=FOK<\B� =BJ<� =B� X<� H;:EMEBCBE� MF� MC:E:NQ<�
BE;<IOE<W� =F=:QB� HF=F\GB� F;:FJFE� MEBGOCB� MFMEBC:G� =:J� GBW� ;:_�
N<M<W�M<E:�<[FI;B[OCBDBT

�F� FIJBMEB� GB� =;OX<� <GE:;:MG<� H;BABDBW� [B� F=;:=OCBD:�
GB� ME<JFQFEF� <� OK:EG<NQFEF� K:MEF� GB� J<QFC<E:� GB� FCT� �<;<J�
<� MCT� >:EF=<]W� G:FFKG:GF� :� HFE;:IGB� <� :=GB� MHF;:=I:GB� BGBJ<[B



MF� =;OX<E:� J<QFC<� AEF� X<� Q;:<;BJ� �:EB;� �B;J:;� CF� ?;B=NBG_�
MQBEB� QBE:=;BJBT� �F� MK<MJB� GB� C;:=GFMEB� GB� =;OX<E:� MQOJHE<_�
;BG<� J<QFC<� KF^:W� I:[� MFKG:G<:W� =B� M:� QFGMEBE<;B� =:QB� �:EB;�
�B;J:;� :� BHMFJOEGF� <GC:GE<C:G� CF� Q;:<;BD:EF� GB� J<QFC<E:� <W�
M:QBQFW� HF;E;:EGF� C:;:G� H;<� <[FI;B[OCBD:EF� GB� MFC;:K:G<E:�
Q;BJ:C<W� Q;BJ<\<W� H;<G\FC<� <� H;<G\:[<� F=� =FJG<FE� E;<YF;<OKT�
>:dOEFBW� <� CFG� F=� FCBB� C:;F]BEGF� HFE;:IGB� YF;KBW� M<E:� J<QFC<�
F=� =FJG<FE� <� F=� XF;G<FE� E;<YF;<OK� <KBBE� <� FH;:=:J:G<� CBtu}_�
MQ<� FI:J:^]B� H;:<F[GBCBNQ<� CF� YBQEO;BEB� GB� �:EB;� �B;J:;W� GF�
<� <[C:MG<� C<=J<C<� ;B[J<Q<T

�;:=� xzW� :=GB� MHF;:=IB� GB� BXJ<E:� F=� GBC:=GBEFMEB� GB� HF_�
H;M]BEBW� AEF� :� QFGMEBE<;BGB� QB]� MCT� �<;<J� <� MCT� >:EF=<]W� KF^:�
=B�OQB^:�GB�MJ:=G<FC�[BQJONFQT��FH;M]BEB�GB�NJ:GFC<E:� F=�Q;BJ_�
MQBEB� YBK<J<]B� <� ^<C<E:� =FMEF<GMEC:G<\<� F=� =FJG<FE� E;<YFa
;<OK� M:W� ;:N<M<W� HFMEBC:G<� CF� C:;E<QBJGB� FMQB� <� I:[� GBC:=GB_�
EFMEW� I<=:]R<� EFB� XF� FCF[KF^OCB� ‹<=FE� GB� QF]� M:� [B\C;ME:G<T�
�MC:G� EFBW� HFJFC<GBEB� F=� FC<:� HFH;M]B� M:� MK:ME:G<� CF� G<A<�
:QMQBC<;BG<� CF� QBK:<<FE� IJFQ� F=� ‹<=FET� �BKF� HF� <MQJONFQ� G:a
QF`� XJB<<� F=� HFH;M]BEB� M:� <[=B=:G<� KBJQO� HFGBH;:=W� [B;B=<�
QB;BQE:;FE�GB�J<QFET

�FM:KB� HF<GBQCB� :� HFJF^IBEB� MF� HFH;M]BEB� GB� ?;<MEFM� <�
MC:E\<E:� F=� XF;G<FE� E;<YF;<OKW� QF<AEF� M:� M<E:� GBC:=GBE<� GB_�
H;:=� [B;B=<� FIOMJFC:GFMEB� GB� H;FMEF;FET� �B[J<QBEB� K:dO� G<C�
CF� FCBB� MK<MJB� :� G:[GBEGBW� u� QB]� MCT� �F]E]:rW� �CT� �<;<J� <� MCT�
>:EF=<]� H;F<[J:XOCB� F=� I<MQOHMQ<E:� K<E;<� [B;B=<� QF<� HFXF_�
J:KBEB� GBC:=GBEF:E� FCF[KF^OCB� =B� M:� ;:BJ<[<;B� =<MEBG\BEB� GB�
=JBIFN<GMQ<E:� HJBGFC<T� >GFXO� IJ<[FQ� MJONB]� :� <� QB]� ?;<MEFMW�
QB=:� GBC:=GBEFMEB� :� OMJFC:GB� F=� =<K:G[<<E:� GB� F;:FJFET

�:EB;� �B;J:;� CF� =<K:G[<FG<;BD:EF� GB� HFH;M]BEB� :� EFJQO�
;B[GFC<=:GW� AEF� :� FN:C<=GF� =:QB� G:XFCBEB� <GC:G\<]B� :� CF� E:MGB�
C;MQB� MF� C:;<ME<NQBEB� FHM:;CB\<]B� <� ;:BJ<ME<NGBEB� QFG\:H\<]B�
GB� <[C:=IBEBT� �BQBW� GB� H;<K:;W� �:EB;� �B;J:;W� ;:N<M<W� QB]� M:QF:�
HFH;M]:� =BCB� <G=<C<=OBJGB� A<;FN<GB� <� Q;:GBEFME� GB� ;BK:GBEBW�
<G=<C<=OBJGB� HFJGFE<]B� GB� X;B=<E:W� MCF:C<=GB� C:;<ME<NQB� =:_�
I:J<GB� <� =FJ^<GB� GB� C;BEFE� <� <G=<C<=OBJGB� XFJ:K<GB� <� KF=:_�
J<;BGFME� GB� XJBCBEBT� �B�FCF]� GBN<G� MQOJHEF;FE� HFME<XBOCB� FY<_�
\<]BJGFW� =FMEF<GMEC:GF� =;^:D:� <� MEBC� QB]� Q;BJFE� <� H;<G\F_�
C<E:W� X;B\<F[ZGFME� QB]� Q;BJ<\<E:� <� H;<G\:[<E:W� IJBXFME� QB]� GB=_�
I<MQOH<E:W�M:;<F[GFME� QB]� OH;BC<E:J<E:� GB� X;B=IBEB�<� C<[<FG:;a
MQ<� J<QFC<� CF� BCEF<F;E;:EFE� GB� �:EB;� �B;J:;� <� CF� HF;E;:EFE�
GB� >BE�tl� F=� �;BMT� �<E:� FC<:� <[;B[G<� YF;K<� I<� I<J:� =FMEBEQ<�
[B� QB;BQE:;GF� <� FHAE:MEC:GF� F=I:J:^OCBD:W� GFW� <� HFQ;B]� FCBW�
�:EB;� �B;J:;� GB� MCF<E:� X;B=<� MEBC<JW� C;[� BKIJ:KMQB� HF=JFXBW�
X;B=<E:JMQ<� [GBQ� GB� H;BCFBXFJGB� C<GQJBW� B� GB� >BE]:� F=� �;BM�
\<;QJB� [B� Q;O^G<\<T

�=GB� MFF;:=IB� GB� BE;<IOE<E:� GB� MCT� �<;<J� <� FCT� >:EF=<]�
MF� FMEBGBE<E:� KGFXOI;F]G<� J<QFC<� F=� =FJG<FE� <� XF;G<FE� E;<_
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YF;<OK� I<� KF^:JB� =B� OHBE<� <� GB� <GE:;:MC<� QFGMEBEB\<<� <� [B_�
QJONF\<T� �BQBW� GB� H;<K:;W� F;:FJ<� <KBBE� M<E:� MC:E<� J<QFC<� F=�
XF;G<FE� E;<YF;<OKW� I<MQOH:Q<� K<E;<� <KBBE� =CB]\B� GB=I<MQOH<�
F=� =FJG<FE�E;<YF;<OK� <� MCT� �F]E]:r� F=� XF;G<FE� E;<YF;<OKW� =Fa
=:QB� :=:G� F=� GB=I<MQOH<E:� F=� =FJG<FE� E;<YF;<OK� <KB� H;:JBE_�
MQB� QBHBT� �:XOCBG<� <� <[;BME:G<� I;B=<� <KBBEe� Q;BJFE� �B;JF� ',W�
�FrBG� ?B]G;<r� F=� >F;BCMZQBW� �B\JBC� F=� �OQM:KIO;XW� �FrBG� F=�
�OQM:KIO;XW� B;r<E:QE<E:� �:EB;� �B;J:;� <� >BE]:� F=� �;BMW� B� F=�
XF;G<FE� E;<YF;<OK� ?;<MEFMW� MCT� �<X<MKOG=� <� MCT� �B\JBCT� 9;<_�
N:G<�I;B=<W�QBQF�MCT��<;<J�<�MCT�>:EF=<]W�F=�=FJG<FE�E;<YF;<OK�
<KBBE� E;<E:� GB=I<MQOH<e� �;G:MEW� �FrBG� <� �FrBG:M� <� N:_
E<;<E:� OH;BC<E:J<� GB� X;B=IBEBe� �B]EK<JW� �FEJ<QW� 9OMQF� <� ?FJO_�
I:\W� B� F=� XF;G<FE� E;<YF;<OKe� MCT� �<EW� MCT� �;FQFH� <� MCT� �F]E]:rT�
�F;B=<� CBQCBEB� ;B[J<NGFME� I;B=BEB� FC=:� G:� I<� KF^:JB� =B� M:�
MK:EB� QBQF� [GBQ� [B� =FMEF<GMECFW� I<=:]R<� E;<� GB=I<MQOH<� <� H:E�
OH;BC<E:J<� GB� X;B=IBEB�F=� =FJG<FE� E;<YF;<OKW� QBQF� <� H:EK<GB�
MC:E\<� F=� XF;G<FE� E;<YF;<OKW� <KBBE� I;<N:G<� I;B=<T� 7FJX<�
QFM<� <KBBEW� FMC:G� KB^<E:� F=� Q;BJMQBEB� YBK<J<]B� <� OH;BC<_�
E:JFE� GB� X;B=IBEB� �B]EK<JW� =CBEB� H;FEFKBX<ME;<W� ?;<MEFMW� MCT�
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X:JFE� GB� X;B=IBEB� �B=:\W� B� H;FEFKBX<ME:;FE� >BE�tl� CF� ]BA=<N_�
G<E:� QFMQ<T� �<=J<CB� H;BC<JGFME� GB� FMBEO;BEB� <KBBE� ?;<MEFMW�
MCT� �<X<MKOG=� <� MCT� �B\JBCT� �F� CBQCB� MC:EJ<GB� :� ;B[I<;J<C� <G_�
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FI;B[<E:W� OMG<E:� <� I;B=<E:� M^OJHEF;FE� <K� =BCB� GBW� M:QBQF�
HF;E;:EGFNC:;G<E:� GF� <� C:;F]BEGF� ;B[OIBC:G<E:W� ^:GMQ<� J<QFC<�
F=� Q;BJMQBEB� YBK<J<]B� CF� =FJG<FE� E;<YF;<OKT� �N<XJ:=GFW�
MQOJHEF;FE� G:� XF� [BHFMEBC<J� <� EFGOMFE� GB� KBAQ<E:� J<QFC<W� GF�
QB]� G<CW� QBQF� <� QB]� MC:E<E:� I;BQBW� EFGOMFE� :W� <[XJ:=BW� H;<JBXF_�
=:G� QFG� HF;E;:EG<E:� <� QB;BQE:;G<E:� FMFI:GFME<� GB� MC:E:NQ<E:W�
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KBAQ<E:� <� ^:GMQ<E:� J<QFC<� F=� Q;BJMQBEB� YBK<J<]BW� AEF� X<�
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^OCBJ� <� KBAQ<E:� J<QFC<� F=� Q;BJMQBEB� YBK<J<]BT� �BKF� �FrBG�
F=� �OQM:KIO;X� :� H;:EMEBC:G� MF� F=CB]� GBK;:AQBGF� N:JFW� =F=:QB�
Q;BJFE� �B;JF� ',W� QF]� CF� C;:ZK:� GB� HFMEBCOCBD:EF� GB� HFH;M]:EF�
<KBJ� 1ˆ� XF=<G<W� :� H;:EMEBC:G� MF� XJBEQF� J<\:� <� FHGBEB� QF^BW�
QBQF� =B� <KB�MBKF� fˆ� XF=<G<T� �F� H;:EMEBC<E:� GB� J<QFC<E:� F=� G:_�
Q;BJMQF� HFE:QJF� �:EB;� �B;J:;� :� HFMJFIF=:GT� �BQBW� GB� H;<K:;W�
GB=I<:QOHFE� �FrBG:M� F=� �:G\:GAEB]G� <� X;B=:^G<E:� OH;BC<E:J<�
�FEJ<Q� <� 9OMZQF� <KBBE� KBJQO� I;NQ<� GB� N:JFEFT� �=� =;OXB� ME;Ba
GBW� MFM:KB� :� ]BMGF� =:QB� KGFXO� ME;FX<FE� <� KGFXO� M:;<F[G<FE� J<Q�
GB� OH;BC<E:JFE� GB� X;B=IBEB� �B=:\� G:� KF^:J� =B� I<=:� H;:Ea
MEBC:G� MF� I;NQ<� FQFJO� FN<E:W� I<=:]R<� GB]C:;F]BEGF� EF]� C<QFXBA�
G:� M:� MK::JT� �BG<KJ<CF� :� =:QB� I:[� I;NQ<� M:� H;:EMEBC:G<� J<QFa
C<E:� GB� ?;<MEFMW� >B;<]BW� MCT� �<EW� MCT� �<X<MKOG=W� MCT� �ŸO=K<JBW�
MCT� �B\JBC� <� MCT� �F]E]:rT� �=<GMEC:G� J<Q� MF� IF;<� GB� N:JFEF� <�
FQFJO� FN<E:� hHFKBJQO� F=� MCT� �<;<JW� B� HFC:R:� F=� MCT� >:EF=<]i�
:� MCT� �;FQFHT� �F� M:EB� FCBB� MHF;:=I:GB� BGBJ<[B� MJ:=<� [BQJONFQ�
=:QB� �:EB;� �B;J:;� [GB:J� MFC;A:GF� =B� M:� MJO^<� MF� M<E:� MQOJH_�
EF;MQ<� <[;B[G<� M;:=MECBe� FMBEO;BW� EFGOM� <� I;NQ<W� [B� =B� I<=:�
F^<C:GB� HF;E;:EGBEB� C:;GFME� <� QB;BQE:;<[B\<]BEB� GB� J<QFC<E:T�
>:dOEFBW� MQOJHEF;FE� M:� MJO^<� MF� FC<:� <[;B[G<� M;:=MECB� MBKF�
QFXB� :� M<XO;:G� =:QB� G:KB� =B� tu� GBC;:=<� MO:EBEB� GB� ^<C<E:� KFR_�
G<\<� <J<� GB� G<CG<E:� ;F=G<G<T� �BQOMF� ;:N:GFW� �:EB;� �B;J:;�
:� EBJ:GE� [B� HFN<EOCBD:W� GF� QF]AEF� CF� <GE:;H;:EB\<]BEB� HFG:_�
QFXBA� :� H;<GO=:G� =B� H;BC<� FEMEBHQ<� QFG� <=:BJGBEB� OIBC<GBW�
MHF;:=� KFJN:J<C<E:� H;FHF[<\<<� GB� GB;BNOCBNFET

�=GB� F=� KGFXOE:� CB^G<� H;<MOEG<� QB;BQE:;<ME<Q<� CF� J<a
QFC<E:� GB� �:EB;� �B;J:;� :� GBMK:CQBEB� CF� M<E:� X;B=B\<<� GB� <G_�
E:G[<E:EFET� �CBB� C<ME<GMQB� GBMK:CQB� GB� IJBXFME� <� =FI;<GB� AEF�
�:EB;� �B;J:;� tu� H;:=BCB� CF� J<QFE� GB� MCT� �<;<JW� tu� Y<QM<;B� <�
CF� G:QF`� =;OX<� F=�=FJG<FE� <� XF;G<FE� E;<YF;<OKT� �BQBW� GB� H;<a
K:;W� Q;BJFE� �B;JF� ',� <� �FrBG� ?B]G;<r� F=� >F;BCMQB� M:� GBMK:C_�
GBE<� MF� MFM:KB� KBJQO� FECF;:GB� OMEBW� GF� FC=:� HFC:R:� CF� <[;B[�
GB� MHFQF]GF� MBKF[B=FCFJMECFT� ¯:GMQ<E:� J<QFC<� GB� �J<[BI:EB�
F=� �FK:;BG<]B� <� �GB� F=� �YBJ\� M:� OK:;:GFW� =FMEF<GMEC:GF� <�
FY<\<]BJGF� GBMK:CGBE<W� EFNGF� QBQF� MF� GBK:ME:G� <[;B[� GB� =Fa
I;<GB� CF� =CF;MQBEB� QFGC:G\<FGBJGFMET� �BK:ME:GB� GBMK:CQBW� QBa
QF� F=� HF[<;BD:W� <KBBE� �J<[BI:EB� F=� ´:AQBW� �B\JBC� ',� <� �FrBG�
F=� 9BCB;MQBT� �<E:� E;F]\B� GB=I<MQOH<� <KBBE� GBMK:CQ<� GB� HFC:R:�
GBC:ME:GB�HBME<;MQB� IJBXFMET

3 f̂
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9:[� GBXJBM:G<� GBMK:CQ<W� <BQF� G:� I:[� MFF=C:EGB� IJBXFME� GB�
OMG<E:� <� GB� J<\BEBW� M:� =;OX<E:� J<QFC<T� �BQBW� GB� H;<K:;W� <BQF�
MF� HF=FECF;:GB� OMEB� GB� [B<GE:;:M<;BGFME� [B� MC:EFE� FQFJO� G:BW�
GF� I:[� GBMK:CQBW� :� �GB� F=� vCB]=G<\T� �FM:KB� I:[� GBMK:CQBW� CF�
M:;<F[GB� FY<\<]BJGFMEW� <BQF� I:[� ME;FXFME� GB� J<QFEW� M:� H;:Ea
MEBC:G<� 9JBGQB� F=� �BJFBW� �B\JBC� F=� �OQM:KIO;X� <� �FrBG� F=�
�OQM:KIO;XT� ´:E<;<E:� OH;BC<E:J<� GB� X;B=IBEB� M:� M:;<F[G<� I:[�
GBMK:CQBW� =F=:QB� H:EE<FE� �� �B=:\W� :� H;:EMEBC:G� MF� M:EB� M:;<F[_�
GFME� GB� ME:XGBEB� OMEB� <� [BE:XGBEB� KOMQOJBEO;B� GB� J<\:EFT�
9:[� GBMK:CQB� <W� ;:N<M<W� MF� EB^Q<� J<QFC<� M:� H;:EMEBC:G<� =CBEB�
H;FEFKBXBME;<� �:EB;� �B;J:;� <� >BE]:� F=� �;BMT� 9:[� GBMK:CQBW�
GF� MF� X;B=<;BGB� IJBXFME� CF� <[;B[FE� GB� OMEBEB� <� GB� J<\:EFW� M:�
H;:EMEBC:G<� ?;<MEFM� <� >B;<]BW� MCT� �<EW� MCT� �<X<MKOG=W� MCT� �S=a
K<JBW� MCT� �;FQFH� <� MCT� �F]E]:rT

�FJOK<GF[GFMEB� :W� ;:N<M<W� :=GBQCB� [B� M<E:� J<QFC<� GB� HF_�
H;M]BEBW� AEF� XJBCGF� <[J:XOCBBE� [B� f•6� F=� YFGFEW� G:QF`� HFC:Q:�
=;OX<� HFKBJQOT� �BKF� XJBCBEB� GB� ?;<MEFM� :� =F� HFJFC<GB� <[J:_�
[VGB� F=� YFGFEW� F=GFMGF� F=� F;:FJFEW� AEF� H;F<[J:XOCB� F=� [B:K_�
GBEB� FIOMJFC:GFME� K:dO� =JBIFN<GBEB� CF� E:K:EF� GB� B;QBEB� <� F=�
GBXFJ:K:G<E:� =<K:G[<<� GB� F;:FJFE� <� GB� XJBCBEBT� �GBQOW� HJBM_�
E<NGFMEB�<� CFJOK<GF[GFMEB� GB� FI;B[<E:W� GFMFC<E:W� OME<E:� <� Ä}u_�
=<E:� CF� M<E:� J<QFC<W� <� F=� =FJG<FE� <� F=� XF;G<FE� E;<YF;<OKW�
:� CFG;:=GF� CF<MFQB� <� MGB^GBT� �CBB� CFJOK<GF[GFME� :W� [B:=GF� MF�
CB]B;MQBEB� =F;BIFE:GFME� GB� =:EBJ<E:W� :=GB� F=� FMGFC<E:� GB� ;:B_�
J<ME<NGFMEB� CF� <[FI;B[OCBD:EFT� �;OXBEB� FMGFCB� :� <[C:MGBEB�
GBEO;BJ<ME<NGB� QFKHFG:GEBW� QF�tu� �:EB;� �B;J:;� G:� MBQBJ� MFa
M:KB� =B� tu� <[FMEBC<T� �BB� MOHE<JGB� GBEO;BJ<ME<NGFME� :� C<=J<CB�
CF� G:AEF� HFXFJ:KBEB� HF=XF:GFFE� GB� FI;B[<E:� GB� G:QF`� ^:GMQ<�
J<QFC<� F=� Q;BJFQBEB� YBK<J<]BW� GB� G:QF`� J<QFC<� F=� GB=I<MQO_�
H<E:� <� F=� OH;BC<E:J<E:� GB� X;B=IBEBT� �;:EBEB� FMGFCB� GB� ;:BJ<M_�
E<NGBEB� <GC:GE<CGFME� M:� GBFdB� CF� Q;:BE<CGBEB� <[K:GB� GB� HFJF_�
^B]FE� GB� XJBC<E:T� �BQBW� GB� H;<K:;W� �GB� F=� vCB]=G<\� <� 9JBGQB�
F=� �BJFBW� �J<[BI:EB� F=� ´:AQB� <� �FrBGB� F=� 9BCB;MQBW� <KBBE�
XJBC<� MC;E:G<� KBJQO� GB� J:CBEB� ME;BGBT� �B� FMC:^OCBNQB� ;B[J<QB�
�:EB;� �B;J:;� X<�H;:EMEBCOCB� �FrBG� F=� �OQM:KIO;X� <� �B\JBC� ',�
MF� XJBC<� MC;E:G<� KBJQO� GB� =:MGBEB� ME;BGBT� 7;OX<E:� XJBC<� M:�
HFMEBC:G<� F;EFXFGBJGF� QFG� XJ:=BNFEW� MF� <MQJONFQ� GB� XJBCBEB�
GB� OH;BC<E:JFE� GB� X;B=IBEB� �� ?FJOI:\W� N<]BAEF� XJBCB� :� Q;:_�
GBEB� OXF;:T� �B� Q;B]FEW� CF� ;:BJ<ME<NGB� FHM:;CB\<]B� <� <GE:;H;:_�
EB\<]B� E;:IB� =B� M:� QBE:XF;<[<;B� <� K<GO\<F[GBEB� =F;BIFE:GFME�
GB� QFM<E:W� KOMEBR<E:� <� I;B=<E:W� MF� HFEHFJGB� `G=<C<=OBJGB� ;B[_�
GFC<=GFME� [B� M:QF]� KBAQ<� <J<� ^:GMQ<� J<QW� [B� AEF� C:Q:� :=GBA�
:� ;:N:GFT

�B=CF;� F=� M:CF� FCBW� F==:JGF� CG<KBG<:� [BMJO^OCB� H;BAB_�
D:EF� CF� QFJQBCB� K:;QB� �:EB;� �B;J:;� OMH:BJ� =B� A � H;:EMEBH<�
MCT� �<;<J� <� MCT� >:EF=<]� BGE;FHFJFAQ<� ;B[J<N<<� F=� =;OAE:�
J<QFC<T� �:� N<G<W� GB� H;<K:;W� =:QB� �:EB;� �B;J:;� XF� H;:EMEBC<J
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?;<MEFM� MF� J<Q�GB� F;<:GEBJ:G� H;FC:G<:GEW� G:� MBKF� [B;B=<� BE;<_�
IOE<E:�GB� I;B=BEBW�EOQO�<� [B;B=<� ;:JBE<CGF� =FJABC:MEFEF� J<\:W�
=F� N<<� ;BIFC<� F=BE� BXJ<E:� GB� FN<E:� <� Q;B:C<E:� GB� C:d<E:W� HF=�
QF<� :� GBC<ME<GB� KB;QBGEG<FE� GFMT� �BEBKOW� KF^:I<� OA:BJ� �:a
EB;� �B;J:;� CF� <[C:MGB� K:;QBW� <� HFQ;B]� HF;E;:EGBEB� C:;GFMEW�
BGE;FHFJFAQ<� =B� X<� =<ME<GXC<;B� G:QF`� KBAQ<� J<QFC<� F=� Q;BJ_�
MQBEB� YBK<J<]B� QBQF� ME;BG\<W� [B� ;B[J<QBW� KF^:I<W� F=� N:AQ<E:�
J<QFC<� GB� G:QF`� F=� GB=I<MQOH<E:� <� F=� OH;BC<E:J<E:� GB� X;B=_�
IBEBT� �F� CBZQCB�MC:EJ<GB�GB�ECF;:D:W� �:EB;� �B;J:;� M:� FI<=:J�KFa
^:I<�=B�H;:=B=:�C<[BGE<MQ<� J<QFC<�GB� FCT� �<;<J� <� FCT� >:EF=<]W�
QF<� MBKF� MF� XOME<E:� C:AW� ;:JBE<CGF� =FJABC:ME<E:� J<\B� <� KB;_�
QBGEG<E:� GFM:<<� E;:IB� =B� FMEBCBE� CH:NBEFQ� [B� J<QFC<� GB� �<_�
[BGE<]\<W� GF� G:� KGFXO� CH:NBEJ<CFW� I<=:]R<� M:� J<A:G<� F=� XJBCa
G<E:� F;<:GEBJG<� FI:J:^]Be� I;B=<� <� KOMEBR<T

�B[I<;J<CFW� :=GF� CBQCF� QFKHJ:QMGF� ;B[XJ:=OCBD:� GB� M<E:�
CEQB:G<� QFKHFG:GE<� I<� <KBJF� OAE:� H;BABDB� QF<� I<� IB;BJ:�
F=XFCF;<� AEF� KF^BE� =B� M:� <[GB]=BET� �B]CB^G<� K:dO� G<C� I<�
I<J:W� CMOAGFMEW� =C:� H;BABDBW� ;:N<M<W� <MEF;F=G<� HF� MCF]FE� QB_�
;BQE:;T� �;CFEF� M:� F=G:MOCB� [B� ME<JMQ<E:� O[F;<� GB� �:EB;� �B;a
J:;�H;<�CB]B;MQFEF�;:ABCBD:�GB�YF;K<E:W� B�CEF;FEF� M:� F=G:MOCB�
[B� H;FME<;BD:EF� GB� MQOJHEF;MQFEF� CJ<]BG<:� GB� �:EB;� �B;J:;�
C;[�MJ:=I:G<\<ECT

�C<:� H;BABDB� I<� I<J:� I<EG<� <� I<� XF� <GE:;:M<;BJ:� M:QF]�
FGF]� H;FONOCBN� QF]� M:� [BG<KBCB� MF� XFE<NQBEB� HJBME<QB� FHAEFW�
<J<� MF� X:;KBGMQBEB� <J<� N:AQBEB� HJBME<QBW� F=GFMGF� MF� HJBMa
E<QBEB� F=� §',� C:Q� CF� FC<:� [:K]<T� �MEF� EBQBW� FC<:� H;BABDB� I<�
I<J:� <GE:;:MG<� <� [B� FG<:� H;FONOCBN<� QF<� M:� [BG<KBCBBE� MF�
OK:EG<NQBEB� BQE<CGFME� GB� YBK<J<]BEB� �B;J:;W� MF� MBK<FE� �:a
EB;� �B;J:;W� MF� G:XFC<E:� M<GFC<� <J<W� HBQW� MF� QBE:=;BJBEB� �CT�
�<ET� �:QF]� F=� MHFK:GBE<E:� H;FONOCBN<� G:� I<� KF^:J� =B� X<� [B_�
FI<QFJ<� FC<:� =C:� H;BABDB� <� =B� GBH;BC<� GB]E:K:JG<� <ME;B^O_�
CBDB� [B� =B� =B=:� FHA<;G<� <� EFNG<� F=XFCF;<T� >:dOEFBW� [B� KBE:_�
;<]BEB� GB� MCT� �<;<J� <� FCT� >:EF=<]� MK:EBK� =:QB� FC<:� H;BABZbB�
G:� M:� I<EG<� <� [BEFB� R:� =B=BK� MBKF� MOK<;BG<� F=XFCF;<T

�:MFKG:GF� =:QB� M<E:� ME<JMQ<� <MH<EOCBDB� [B� MQOJHEF;_�
MQ<E:�O[F;<� F=�HFMEB;<� MHFK:G<\<� AEF� CJ<]B:J:� C;[� �:EB;� �B;a
J:;� CF=BE� QFG� KB]MEF;<E:� GB� MQOJHEO;<E:� F=� QBE:=;BJ<E:� CF�
9BKI:;X�<� �BOKIO;XW� QB=:�AEF�KGFXO� ;BGF� CF� § '''� C:Q� M:� ]BCOCB�
G:� MBKF� C<MFQF� KF=:J<;BGB� CFJOK<GF[GFME� <� BGBEFKMQB� ;:BJ<M_�
E<NGFME� CF� =F;BIFE:GFMEB� GB� XJBC<E:W� EOQO� <� KGFXO� ;B[C<:GB�
;B[GFC<=GFME� GB� <G=<C<=OBJGBEB� <[;B[GFME� GB� J<\BEBT� �:EB;�
�B;J:;� KF^:I<� <KBJ� KF^GFME� =B� tu� C<=<� HJBME<QBEB� F=� 9BKa
I:;X�<� �BOKIO;XW�GF� BQF� I<=:�FCB�<MQJON:GFW� FMEBGOCB�KF^GFMEB�
MQOJHEF;FE� HFM;:=GFW� H;:QO� EBEQF� KO� ?B]G;<rW� QB]� QFXF� ;BIFa
E:JW� =B�M:� [B<F[GBJ� MF� FCBB�<GC:GE<CGB� QFG\:H\<]B� <� EFB�M:QBQF�
I<J� ME<JMQ<� G<QOJ:\� AEF� M:� ;B[C<J� CF� G<[BEB� ;:BJ<ME<NG<�
J<QFC<�CF� ?;B=NBGMQBEB�QBE:=;BJBT
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�B� CEF;FXF� H;BABD:� F=XFCF;FE� KF^:� =B� M:� =B=:� MF� HFC:R:�
M<XO;GFMET� �K:GFW� <BQF� G:QF`� H;FONOCBN<� M:� CF� ;BMN:QF;� HF�
F=GFM� GB� <K<DBEB� GB� B;r<E:QE<E:� <� MQOJHEF;<E:� �� M<GFC<� GB�
�:EB;� �B;J:;� h:=G<� H;FONOCBN<� X<� GBC:=OCBBEe� �B\JBCW� �BG� <�
�BZC:J���=;OX<e� �B\JBCW� �BG� <� ><rB:JiW� C:R:� :� HFPGBEF� =:QB� E<:�
QBQF� B;r<E:QE<� <� MQOJHEF;<� ;BIFE:J:� GB� =FC;AOCBD:EF� GB�
?;B=NBGMQBEB� QBE:=;BJBW� GB� QBE:=;BJBEB� |B� �CT� �E:YBG� CF� �<:_�
GBW� GB� QBE:=;BJBEB� �BdBD:� 9FXF;F=<NGF� CF� ><JBGFW� GB� \<ME:;_�
\<EMQ<FE� KBGBME<;� CF� �JBEGB� �F;FGBW� GB� QBE:=;BJBEB� CF� �JKW�
GB�QBE:=;BJBEB�CF��;B]IO;X�CF�9;B]MXBOW�GB�QBE:=;BJBEB�CF��E;BM_�
IO;W� GB� \;QCBEB� �CT� 9FXF;F=<\B� CF� �;BQFC� <� GB� �;BJMQ<FE� X;B_�
=:\� CF� 9O=<KT� �HAEBEB� QFG\:H\<]B� GB� �:EB;� �B;J:;W� M:� GBC:_�
=OCBW� OQB^BJB� CJ<]BG<:� <� C;[� MHFK:G<\<E:� F=� GBABEB� [:K]BW�
GB� H;<K:;W� CF� �JFC:G<]B� GB� \;QC<E:� GB� ?B]=<GBW� GB� �EO]MQB�
XF;B� <� CF� �;BDW� B� CF� ?;CBEMQB� GB� MQOJHEO;BEB� GB� M:C:;G<FE�
‹<=� GB� [BX;:HMQBEB� QBE:=;BJB� <� GB� MQOJHEO;BEB� GB� ]O^G<FE� HF;a
EBJ�GB�\;QCBEB� �CT� >B;QF� CF� �BX;:IT

�B=CF;� F=� FC<:� =<X;:M<<� CF� <[JF^OCBD:EFW� B� HF� F=GFM� GB�
MOAE<GMQ<E:� H;FIJ:K<� [B� MCT� �<;<J� <� MCT� >:EF=<]W� GO^GF� :� =B�
I<=BE� C<=:G<� <� Y<QM<;BG<� GB]CB^G<E:� <� I<EG<E:� C;:=GFME<�
AEF� tu � HFIO=OCBBE� HFE;:IBEB� F=� CBQCF� CG<KBG<:� QFG� HFH;M]BEB�
GB� MCT� �<;<J� <� MCT� >:EF=<]� CF� ?;B=NBGMQBEB� QBE:=;BJBT

�;:=� xzW� CF� <QFGFX;BYMQB� MK<MJBW� J<QFC<E:� F=� ?;B=NBG_�
MQ<E:� HFH;:]B� M:� :=<GMEC:G<� =FM:XB� HF[GBE<� <[FI;B[OCBDB� IJ<_�
MQ<� GB� H;FEFX:G<E:� J<QFC<� GB� MCT� �<;<J� <� MCT� >:EF=<]� F=� �BG�
�J:K:GE:� ZCF� �<KT� �� BQFW� GBC<ME<GBW� J<QFC<E:� CF� �BG� �J:K:GE:�
M:� GB]IJ<MQ<� =F� C;:K:EF� GB� IF;BC:D:EF� GB� MC:E<E:� I;BQB� CF�
�<KW� <� [B;B=<� EFB� ^<CFH<M:\FE� <KBJ� KF^GFME� =B� A � GBH;BC<�
HF;E;:EGF� C:;G<W� EFXBA� M:� <� J<QFC<E:� F=� HFH;M]BEB� GBC<ME<GB�
HF;E;:EGF� IJ<MQ<T

�EF;BW� [GBNB]GB� C;:=GFME� AEF� H;F<[J:XOCB� F=� <MEAEOCB_�
DBEB� GB� ?;B=NBGMQ<E:� HFH;M]B� M:� GBFdB� CF� YBQEFE� =:QB� E<:�
HFHFJGOCBBE� :=GB� H;B[G<GB� CF� r;FGFJFAQBEB� G<[B� GB� <GE:;H;:a
EB\<<T� �K:GFW� K:dO� ;:EQ<E:� J<QFCG<� H;:EMEBC<� GB� MC:E<E:� I;Ba
QB� CF� M;:=G<E:� C:QFC<� =FM:XB� G:� :� HF[GBEF� G<EO� :=GF� <[FI;B[•_�
CBD:� F=� §',� C:QW� <� [BEFB� FC<:� HFH;M]B� M:� ]BCOCBBE� QBQF� [GB_�
NB]GB�BJQB�CF�G<[BEB�GB�CBQC<E:�H;:EMEBC<T

�<AEF� F\:G:EFW� xz� =F� §'§� C:Q� MC:E<E:� I;BQB� M:� H;:EMEBCO_�
CBG<� <MQJON<CF� CF� MJ<QB;MQB� <[;B[GB� YF;KBe� Y;:MQ<W� ;BQFH<M_�
G<� MJ<Q<�<� <QFG<T� �GBQOW� =F� =F\G<FE� H:;<F=W� CF� E:Q� GB� <J]B=B�
XF=<G<W� G:KB� G<EO� :=GBW� =FM:XB� HF[GBEBW� MQOJ<EF;FQB� <GE:;H;:_�
EB\<]BT� �BEFB� ?;B=NBGMQ<E:� HFH;M]B� GB� MC:E<E:� I;BRB� KF^BE�
[BM:XB� =B� M:� MK:EBBE� G:� MBKF� [B� H;CB� MQOJHEF;MQB� H;:EMEBCB� CF_�
FHAEFW� EOQO� <� [B� :=<GMEC:GB�xz� =F� §'§� C:QT� �MC:G� M:CF� FCBW� G<a
QBQF� G:� E;:IB� =B� I<=:� [BG:KB;:G� YBQEFE� =:QB� FC<:� HFH;:]B� M:�
[GBNB]G<�<� [B;B=<�EFB�AEF� CF� G<C� [B� H;CHBE� M:� ]BCOCBBE� I<MQOH_�
MQ<E:� r<:;B;r<MQ<� BE;<IOE<�GB�MC:E<E:� I;BQBT
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&u� Q;B]FEW� CF� [BQJONFQW� E;:IB� =B� I<=:� FMFI:GF� GBXJBM:GF�
=:QBW� FMC:G� MFFK:GBE<XC:� [GBNB]G<� C;:=GFME<W� HFH;M]BEB� GB� MC:a
E<E:� I;BQB� M:� HFMEBC:G<� GB� GB][GBNB]GFEF� K:MEF� K:dO� M<E:� G<C_�
G<� H;:EMEBC<� <[FI;B[:G<� CF� M;:=GFC:QFCG<E:� MHFK:G<\<T

�MFI:GF� :� [GBNB]GF� HXEF� G<K� <K� HFMC:E<J� CG<KBG<:� �B;JF�
',W� X:;KBGMQ<� <KH:;BEF;� <� N:AQ<� Q;BJW� <� =:QB� GB]C:;F]BEGF�
XF� QFG\<H<;BJ� G<CGFEF� K:MEF� CF� M:QF]� F=GFMT� �� EF]� F=GFM� :W�
GB]GBH;:=� MBKBEB� �;BXBW� CF� §',� C:QW� KGFXO� [GBNB:G� X;B=W� G:�
MBKF� QBQF� M;:=<AE:� GB� ´:AQBEBW� EOQO� <� GB� ’:;KBGMQBEB� =;_�
^BCBT� �=GFMFE� GB� <KH:;BEF;FE� �B;JF� ',� M:� MFXJ:=OCBW� GBEBKOW�
<� CF� <[IF;FE� GB� K:MEFEF� GB� HFMEBCOCBD:EF� GB� J<QFC<E:T� �F[C<_�
A:G<:EF� ?;B=NBG<� :� =BJ:QO� HFCB^:G� =:J� GB� �;BXB� F=� �<A:_�
r;B=� <J<� EFXBAG<E:� QCB;EF<<� >BJB� �E;BGBW� �EB;F� >:MEF� <J<�
�FCF� >:MEFW� [BAEF� ?;B=NBG<� :� K:MEF� GB� <KH:;BEF;MQ<FE� =CF;�
<� �BE:=;BJBEBT� �� CF� FCF]� QBE:=;BJ:G� H;FMEF;� HFH;M]BEB� GB� MC:a
E<E:� I;BQB� G:� MBKF� AEF� M:� GBFdBBE� CF� FJEB;FEW� EOQO� M:� HFMEBa
C:G<� GB=� <KH:;BEF;FE� �B;JF� ',� <� CF� :=:G� ;:=� MF� ?;<MEFM� <�
>B;<�tuT� �BEFB� KF^:W� I:[� H;:OC:J<NOCBGb:W� =B� M:� [BQJON<� =:QB�
FCB� :� GB]C<MFQ<FE� GBN<G� GB� OCB^OCBD:EF� GB� QOJEFE� GB� MC:E<E:�
I;BQB� <� GB]HFN<EOCBGFEF� K:MEF� MF� G<CG<� <GE:;H;:E<;BG<� J<a
QFC<�CF� \:J<FE�r;<ME<]BGMQ<� MC:ET
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#l}jsp� ‚o„nqlk}p� ‚u� ¡jlpqso„� Šl� ‚*sk}omqu„xl� Šl� ‚*olj~ml� Šl� pus„q�
�yms‚‚l� lq� Šl� pus„q� 2½q…oŠl� u� pjpxsq½� j„� s„q½m¾q� xo„pqu„q� }umks� ‚l� ko„Šl�
pxsl„qsƒs¡jl� lq� s‚� lpq� xok}m½…l„ps ‚l� ¡j*s‚� l‰spql� j„l� o}}j‚l„ql� ‚sqq½muqjml�
¡js�qmusql�xl�}mo ‚zklT� #u„p�xlqql�}moƒjpso„�Šl�}j ‚sxuqso„p�pjm�‚lp�Šsƒƒ½ml„qp�
up}lxqp� Šl� xlqql� kuqszmlW� lpq� }umqsxj‚szmlkl„q� s„q½mlppu„ql� ‚u� ‚sqq½muqjml� ¡js�
xo„puxml� j„l� uqql„qso„� l‰x‚jps~l� À� ‚u� xm½uqso„� umqspqs¡jl� Šl� pus„q� �yms‚‚l� lq�
Šl�pus„q� 2½q…oŠlT� �l}l„Šu„qW� ku‚nm½�‚l�nmu„Š� „ok ml�Šl� pu~u„qp� s„q½mlpp½p�
lq� ‚*uk}‚ljm�Šl� ‚ljmp�½qjŠlpW�tjp¡j*À�}m½pl„q�x…l³� ‚lp� }lj}‚lp� p‚u~lp� k½msŠsoa
„uj‰�s‚�„*l‰spql�}up�Šl�}j ‚sxuqso„p�pjm�‚lp�Šlj‰�  jpqlp�l„�…ujq_ml‚slƒ�Šlp�Šlj‰�
u}Êqmlp� p‚u~lp� Šj� §',� pszx‚lT

 lp�  jpqlpW� ¡js� pl� qmoj~l„q�Šu„p� ‚u�xuq…½Šmu‚l� Šl� pus„q� ,sq� Šl� &muŠ_�
qx…u„y�À�%munjlW� Šu„p� ‚l� qmsƒomsjk�pj}½msljm���uj�Šlppjp�Šl� ‚u�nu‚lmsl�Š½uka
 j‚uqosmlW� o„q�½q½� ½‰½xjq½lp�}um� %lqlm� %um‚lmW� pl‚o„� Šlp� ‚s~mlp� Šl�xok}qlp� Šl�
3f5•W� lq�}mo u ‚lkl„q�xokkl� ‚u�m½u‚spuqso„� Šl� ‚u� xo„xl}qso„� Šj� mos� �…um‚lp�
',W� ¡js� u~usq� Šlp� koqsƒp� …spqoms¡jlp_}o‚sqs¡jlpW� xj‚qjml‚p� lq� ml‚snslj‰� }ojm�
j„l� ql‚‚l� sŠ½lT

$„� x…lmx…u„q� ‚lp� mlpplk ‚u„xlp� lq� ‚l� }moqoqy}lp� sxo„onmu}…s¡jlpW�
o„� }ljq� xo„pquqlm� ¡jl� ‚lp� ~spunlp� Šl� pus„q� �yms‚‚l� lq� Šl� pus„q� 2½q…oŠl� po„q
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l‰qmuomŠs„usmlkl„q� }mox…lp� À� ‚u� xo„xl}qso„� sxo„onmu}…s¡jl� l‰}msk½l� Šu„p�
‚lp� }‚jp� u„xsl„„lp�ƒsnjmlp� Šlp� pus„qp� Šj� '§� pszx‚l� Šl� )us„q� �‚½kl„q�À�-oklT

 lp� ~u‚ljm� lppl„qsl‚‚lp� lq� ‚lp� }‚jp� sk}omqu„qlp� Šl� xlp�  jpqlpW� ¡jl� ‚*o„�
Šosq� ƒusml� mlppomqsmW� po„q� ‚lp� pjs~u„qlpT�  lp�  jpqlp� Šl� &muŠqx…u„y� po„q� ‚lp�
plj‚lp� xm½uqso„p� xo„„jlp� tjp¡j*À� }m½pl„qW� ¡js� po„q� }mox…lp� uj‰� }omqmusqp�
}moqonz„lp� Šl� pus„q� �yms‚‚l� lq� Šl� pus„q� 2½q…oŠl� Šl� )us„q� �‚½kl„q�À�-oklT�
 lp�  jpqlp�Šl�&muŠqx…u„y�xok}‚zql„q�j„�~sŠl�Šu„p�‚u�p½msl�x…mo„o‚ons¡jl�Šlp�
s„qlm}m½quqso„pW� xum� }umks� ‚lp� mumlp� }m½pl„quqso„p� umqspqs¡jlp� Šl� pus„qp� ƒmzmlp�
Šj� 2oyl„_·nlW� o„� „*l„� xo„„uËq� ujxj„l� Šj� §',� pszx‚lT� („� }ljq� xo„psŠ½mlm�
‚lp�  jpqlp�Šlp�pus„qp�ƒmzmlp�Šl�&muŠqx…u„y�„o„�plj‚lkl„q� xokkl�‚u�}mlkszml�
m½u‚spuqso„� pxj‚}qjmu‚lW� kusp� ½nu‚lkl„q�xokkl� ‚*j„s¡jl�tjp¡j*uj� §'§� pszx‚lT�
Ì� ‚u� ƒs„W� s‚� ƒujq�xo„pquqlm� ¡jl� xlp�  jpqlp� po„q�psqj½p� À� ‚*lk}‚uxlkl„q� ‚l� }‚jp�
sk}omqu„q�}umks� ‚lp�ko„jkl„qp� k½Šs½~uj‰� lq�xl‚u�ml}m½pl„ql� ‚*l‰}mlppso„� Šl�
‚u�}‚jp�…ujql�~½„½muqso„�Šj�xj‚ql�Šlp�pus„qp�ƒmzmlp�Šu„p�‚*umq�k½Šs½~u‚T
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�;r:FJFAQ<E:� <MQFHOCBDB� GB� BGE<NQ<FE� JFQBJ<E:E� �QOH<W�
GB� H:;<Y:;<]BEB�F=� =:G:AGF� �QFH]:W� xz� OAE:� G:� M:� BCQJF<:G<� CF�
G:QF]B� HFXFJ:KB� <� QFGE<GO<;BGB� <ME;B^OCBNQB� H;FX;BKBT� �F�
E:QFE� GB� HFMJ:=G<E:� =C:� =:\:G<<� :� [BHFNGBEF� MFG=<;BD:� <�
FEQFHOCBD:� GB� HFC:R:� FI]:QE<� CF� ;<KMQ<FE� X;B=W� K:dOEFBW� FC<:�
;BIFEB� G:� M:� H;<C:=:G<� =F� Q;B]T3

�F� E:QFE� GB� 345ˆ� <� 3453� XF=<GB� <MQFHOCBDBEB� I:B� GBMF_�
N:ZG<� QFZG� MJ:=GBCB� \:Je� =B� M:� Y<QM<;B� <MEFNGBEB� H:;<Y:;<]B�
GB� X;B=FEW� QF�tu� =FEFXBA� G:� I<JB� CFF<AEF� HF[GBEBW� <� =B� M:� HF_�
EC;=<� HFMEF:D:EF� GB� G:Q;FHFJB� F=� EBB� ME;BGB� GB� X;B=FET0� �F�
MFG=<;BD:EF� :� OEC;=:GB� HF[<\<]BEB� GB� ]OXF<MEFNGBEB� J<G<�tu�
GB� X;B=MQ<FE� ‹<=� <� QFGMEBE<;BZGF� HFMEF:D:� GB� A<;FQ� F=I;BG_�
IBG� ;FC� H;:=� FCF]� ‹<=T� �EQ;<:GB� :� <MEFNGBEB� G:Q;FHFJB� <� Y<Q_�
M<;BG<� M:� CF� GB]XFJ:K� =:J� QFGEO;<E:� GB� <MEBEBTf

�F� E:QFE� GB� ',� C:Q� FCBB� G:Q;FHFJB� XF� =FME<ABJB� MCF]FX�
GB]�XFJ:K� FI:K� <� MJO^:JBW� G:MFKG:GFW� QBQF� XJBCGF� X;B=MQF�
X;FI<AE:T� �FXBA� G:Q;FHFJBEB� [BYBRBJB� HFC;A<GB� F=� FQFJ•�
3‡�0ˆ� r:ZQEB;<� <� H;:EMEBCOCBJB� :=GB� \:J<GBW� <MH;:Q<GBEB�
GBK:MEB� MBKF� MF� QFGY<XO;B\<]BEB� GB� E:;:GFET� >:dOEFBW� CF� ;BGFa
;<KMQF� C;:K:� EOQB� :X[<ME<;BJ:� =C:� HFKBJ<� <� XOME<� X;OH<� GB
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X;FIFC<W� QF<� K:dOM:IGF� I<J:� F=CF:G<� hG:Q;FHFJ<� GB� BCEFrEF_�
G<E:� H:;:X;<G<� <� GB� ME;BG\<E:� �� F;<:GEBJ\<c� MHT� MJT� 3iT

�EQFHBG<� M:� CQO<GF� 001� BGE<NQ<� X;FIFC<� h<� fˆ� =F\GF_�
M;:=GFC:QFCG<iT� �=� G<CW� 3ˆ•� X;FIFC<� HFE:QGOCBBE� F=� =F\GF_�
;<KMQF� C;:K:� hF=� Q;B]FE� GB� '''� =F� CF� ,� C:QiT� �B� FCB� K:MEF�
H;<QB^OCBK� MBKF� fˆc� CMOAGFMEW� FG<:� X;FIG<� \:J<G<� QF<� KF_�
^BE� MF� M<XO;GFME� =B� M:� =BE<;BBE� <� QF<� H;O^BE� KBE:;<�t�BJ�
<GE:;:M:G� F=� HFC:R:� BMH:QE<T� �MEF� EBQB� <� FX;BG<N:GFMEB� GB�
<;FMEF;FE� FG:CFPKF^OCB� FCF]� EFJQO� FI:K:G� KBE:;<]BJ� =B� I<=:�
<;<QB^BG� CF� \:J<GB� CF� FCF]� E:QMET

�C<:� X;FIFC<� [BMJO^OCBBE� CG<KBG<:� F=� HFC:R:� ME;BG<e� CF�
FI:KFE� GB� G:Q;FHFJBEB� F=;B[:GB� :� EFJ:K<GBEB� GB� X;B=FET� ’OME<_�
GBEB� GB� X;FIFC<E:� F=� F==:JG<� :HFr<W� G<CGFEF� X;OH<;BD:W� QBQF�
<� CF[;BMEB� GB� OK;:G<E:W� M:� MF\<FJFAQ<� <� =:KFX;BYMQ<� HFQBa
[BE:J<T� �<HFC<E:� GB� X;FIG<E:� QFGME;OQ\<<� <� QB;BQE:;FE� GB�
HF=C<^G<FE� KBE:;<]BJ� M:� F=;B[� GB� M:HOJQ;BJG<E:� FI<NB<� <�
C:;MQBEB� H;<HB=GFMET� �<:� OQB^OCBBE� GB� F=;:=:G<� QOJEO;G<�
CJ<]BG<]B� FEME;BGBW� GB� MF\<]BJGBEB� HFJF^IB� GB� OK;:G<E:W� GB�
:EG<NQFEF� AB;:G<JF� CF� �QOH<� F=� EFB� C;:K:T

7FM:XBW� GB� HF=;BN]:EF� GB� �T�T� >BQ:=FG<]B� FEQ;<:G<� M:�
HFC:R:� :EFE<G<� =F\GF;<KMQ<� X;FIFC<c� E<:� MEBGBB� :=:G� F=� GB]_�
N:ME<E:� GBF=<� GB� E:;:GFET6� >:dOEFBW� M<FE� EF]� FX;FK:G� KBE:;<_�
]BJ� CF� GB�t�XFJ:K� =:J� :� [BXOI:G� [B� GBOQBEB� �� EFB� M:� MJONB]G<�
GBF=<W� ;BMQFHBG<� F=� G:ME;ONG<� J<\B� QF<� H;<I;BJ:� MBKF� KBJ�
=:J� F=�HF=BEF\<E:� <�HF�G:EEF� F=� HF=C<^G<FE� KBE:;<�t�BJ� CF� G<CT�
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FCBB� X;BdB� G:� :� HOIJ<QOCBGB� \:JFFGFT•� �MQJONFQ� :� I:MFKG:GF�
MBKF� ]OXF[BHB=GBEB� G:Q;FHFJB� CF� �EFI<T1
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�BEFB� =FBdBK:� =F� :=GB� MH;FE<CGFMEe� F=� \:JBEB� BGE<NQB�
:HFrB� QB]� GBMW� =F\GF;<KMQBEB� :HFrBW� F=GFMGF� MBKF� ',� C:QW� H;O_�
^BBBE� HFC:R:� X;FIG<� GBF=<� F=� M<E:� =;OX<� C:QFC<� CQOHGFT� �� M:_�
HBQW� G<:� ;:N<M<� G<AEF� G:� [GB:K:� [B� FCF]� H:;<F=T� �FXJ:=OCB]R<�
XF� M:EF� FCBW� HF=FI;F� R:� tu� MYBE<K:� <� BQEO:JGFMEB� GB� KBE:;<]B_�
JFE� <� H;FIJ:KBE<QBEB� <[JF^:G<� CF� FCF]� E:QMET

�F� <[JBXBD:EFW� X;FIG<E:� \:J<G<� M:� X;OH<;BG<� MHF;:=�
HFMEF]G<E:� E<HFC<� �� CF� [BC<MGFME� F=� GBN<GFE� GB� QF]� M:� X;B_�
=:G<T� �B� EF]� GBN<G� HFME<XGBEB� :� HF=FI;B� H;:XJ:=GFME� <� [GBEGF�
:� GBKBJ:G� =:MQ;<HE<CG<FE� =:J� F=� E:QMEFET� �MEF� EBQBW� CF� =:_�
MQ;<H\<]BEB� M:� OHFE;:I:G<� HFC:R:� Q;BE:G<\<� �� [B� FG<:� HF_�
=BEF\<� QF<� N:MEF� M:� HFCEF;OCBBET

�F� OCF=G<FE� E:QMEW� [B� M:QF]� X;FI:G� E<H� F==:JGFW� H;<QB_�
^BG<� M:� BGBJFX<<� <� <[CJ:NVG<� M:� [B:=G<NQ<� FI:J:^]B� [B�
\:JB� EBQCB� E;OHBT

�GBJ<[BEB� GB� HF=C<^G<FE� KBE:;<]BJ� <� [BQJONF\<E:W� AEF�
H;F<[J:XOCBBE� FEEOQBW� =B=:G<� M:� GB� Q;B]FE� F=� CQOHG<FE� E:QMET

'T� ���������� �� Í�7���� ’��9��8�

�;XGOCB]R<� F=� MBK<FE� GBN<G� GB� QF]� M:� X;B=:G<� FC<:� X;F_�
IFC<W� <� F=� KBE:;<]BJFE� AEF� :� OHFE;:I:G� [B� EFBW� MEBGOCB� ]BMGF�
=:QB� FCB� M:� X;FIFC<� GB� XF;G<E:� MF\<]BJG<� MJF:C<T� �FB� XF� HF_�
EC;=OCBBE� <� X;FIG<E:� =B;FC<W� =FQFJQO� <ME<E:� G:� M:� FX;BI:G<T�
�FSKO� FCF]� E<H� X;FIFC<� I<J� \:J� GB� ;:=FCG<� FX;BIOCBDBW� OAE:�
CF� C;:K:EF� QFXB� <ME<E:� M:� [BQFHBG<W� B� ME;B=BJ:� <� F=� I;F]G<E:�
CB;CB;MQ<� H;FCBJ<� CF� GB;:=G<E:� C:QFC<T

�=� FCB� C;:K:� HFE:QGOCBBE� 0� MB;QFYBXB� hI;T� 344� <� 0ˆˆc� CT�
MJT� 1iT� �ME<� CBQC<� MB;QFYB[<� M:� ]BCOCBBE� GB� �MEFNGBEB� G:Q;F_�
HFJB� CF� �QOH<� ;:JBE<CGF� ;BGF� hX;FI� 356� �� C;:K:� GB� �JBC<]\<c�
X;FI� 3ˆ4� �� ;BG� ''� C:Qi5T� �� GB� M:C:;GBEB� H:;<Y:;<]B� GB� FCBB�
G:Q;FHFJBW� GB� =FK<GBEGFEF� HJBEF� G:EFNGF� F=� X;B=MQBEB� BQ;F_�
HFJBW� F=�HF;BGF� M:� ;BMQFHBG<� <� ;B[I<:G<� CF� =:JFC<� 0� <J<� f� MB;a
QFYB[<� F=� <ME� E<HT� �C<:� J:^BE� CF� [FGBEB� GB� X;FIG<\<E:� F=�
=F\G<FE� ',� <� ,� C:Q�<� G:MFKG:GF� G:� M:� HFMEB;<� F=� ',� C:QT

�F� <MQJONFQ� GB� X;FIFE� 356W� FMEBGBE<E:� MB;QFYB[<� H;:E_�
MEBCOCBBE� OH;FME:GB� CB;<]BGEB� GB� KBJFB[<MQ<� E<HW� GB];BA<;:_�
G<FE� E<H� MB;QFYB[<� CF� <MEFNGBEB� HFJFC<GB� GB� 8B;MECFEFT� �CF]�
E<H� =FK<G<;B� <� CF� IBJQBGMQ<E:� H;FC<G\<<T‡

>� X�&�&�� .�� 1����`��� ��� &�:*�&3� ,�����$���� ���"�&��� .��e���� �@� 0�:1�; �
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�F� HFE:FGBEB� FQFJ<GB� GB� �QOH<W� FEQ;<:G<� M:� OAE:� 4� MB;a
QFYBX<W� M<E:� F=� <ME� E<Hc� CF� G:Q;FHFJBEB� GB� <MEFNGBEB� H:;<_�
Y:;<]B� GB� 9B;=FC\<� �� MB;QFYBX� MF� :H<EBY� GB� :=:G� \:GEO;<FG�
h''� C:Qi4� <� =CB� =;OX<� MF� MFM:K� X;OIB� FI;BIFEQBW� h''� <J<� '''� C:QiW�
C;[� QF<� :� <PX;B=:GBW� CF� ',� C:QW� :=GB� IB[<J<QBT3̂� �=� HF;BGF� hCF�
EO;MQF� C;:K:i� <MQFHBG<� M:� 0� MB;QFYBXB� hI:[� OQ;BM<i� �� :=G<FE�
CF� GB::JIBEB� �<M:JB� �F=BW� IJ<[O� =F� MEB;<FE� E:;KBJ:G� <[CF;�
CF� HF=GF^]:EF� GB� �F=GF33W� <� :=:G� CF� ]O^GFEF� HF=GF^]:� GB�
’B[<IBIB� hCX;B=:G� HF;BGF� CF� :=GB� OJ<NGB� N:AKBiT� �F� GBM:J_�
IBEB� �JB:W� CF� 3453� XT� :� <MQFHBG� :=:G� HFOIBC� H;<K:;FQ� MF� C;:_�
^BG� :H<EBY� h''� C:QiW� M:XB� <[XOI:GT� �F� GB::JIBEB� �BYEBJ<–:� ''W�
GB� OJ<\BEB� �B;E<[BGMQBW� CF� 3415� XF=<GBW� M:� FEQFHBG<� OAE:� f�
H;<K:;F\<� h0� XFJ:K<� <� :=:G� JFKBJ� �� =:EMQ<i� F=� <ME� :=GF_�
MEBCVG� KBJFB[<MQ<� E<HT30

�B;QFYB[<E:� M:� I;F]GF� [BMEBH:G<� <�CF� =;OX<E:� XFJ:K<� XF;_�
GFK:[<MQ<� X;B=FC<� h�<K<GBQ<OKW� �<GX<=OGOKW� �BE<B;<]B� <� =;Tic�
EFB� :� F=;B[� GB� M<JG<E:� CJ<]BG<]B� F=� 9J<MQ<FE� �MEFQ� <� GBM:_�
JOCBD:EF� GB� I;F]G<E:� F;<]:GEBJ\<� CF� FC<:� X;B=FC<T3f� �B_�
MH;FE<� FCBW� CF� H;FC<G\<]BEB� >BQ:=FG<]B� �� =:JFE� FHYBE:G� MF�
=:G:AGBEB� �T�T� >BQ:=FG<]B� �� MB;QFYB[<� QBQF� YF;KB� GB� X;FI�
M:� ;:N<M<� G:HF[GBE<T� �F[GBE� K<� :� MBKF� HF� :=:G� H;<K:;FQ� F=�
?:;BQJ:]B36W� F=� �;<J:H:\� QB]� �;<J:H3•� <� F=� >B;C<G\<� �� H;F_�
IJ:KBE<NGBEB� �=FK:G:T31� �GBQOW� GB� FCB� HF=;BN]:� M:� FEQ;<:G<�
HFC:R:� =:M:E<G<� KBJ<� QBK:G<� MBG=B\<� �� FMOB;<� CF� QF<� :�
NOCBGB� H:H:JEB� GB� OK;:G<E:� <� QF<� MBKF� YF;KBJGF� HFEM:RBBE�
GB� XFJ:K<E:� MB;QFYB[<T

’;FIFC<E:� I;T� 3ˆ6� <� 3ˆ‡� M:� H;BCFBXFJG<� QFKF;<W� ‹<=BG<�
F=� EOJ<� <� FIJF^:G<� F=CGBE;:� MF� E:GQ<� K:;K:;G<� HJFN<T� �F�
E:rG<NQBEB� <[C:=IB� E<:� H;:EMEBCOCBBE� FFC;A:GMECFT� �BQC<� <ME<
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X;FIG<\<W� ;BMQFAGF� X;B=:G<W� FEQ;<:G<� xl� QB]� GBM� OAE:� CF�
9O=O;� ´<YJZ<Q� QB]� 7:K<;� �BH<]B35� <� CF� �:AE:;<\B� QB]� �;<a
J:H3‡c� CF� =C:E:� X;FIG<\<� I<J:� HFX;:IBG<� IFXBE<� KBE;FG<W� HF�
M;:=<GBEB� GB� ',� C:QT

’;FIFC<E:� f1� <� 031� M:� X;B=:G<� F=� XFJ:K<� ;BGF;<KMQ<�
ME:J<� <� =;OX<� MHFJ<<W� CF� C<=� GB� H;BC<JGB� \<MEBT� �B� <ME� GBN<G�
I<J:� X;B=:G<� I;F]G<� =F\GF;<KMQ<� X;FIG<\<� QB]� GBM� �� EFB�
M:W� XJBCGFW� X;FIFC<� GB� IFXBE<� [:K]FHFM:=G<\<� [BQFHBG<� GB�
MCF<E:� <KFE<� h>FK<G� �FEFQ� �� �QFH]:W� �BK:G<Q� �� ¨xo„tlW�
�FQFK<]B� �� �QFH]:W� 7T� �F=GF� �� �QFH]:W� �JB:� �� �QFH]:W� �:_�
;:[<� �� �QFH]:c� 9B;=FC\<W� ´ON:;W� �FH<AE:W� >F;BG:W� 7FI;<�
7FJW� �FIO^]:W� �B=<ABG<� <� 7;BN:CF� FQFJO� �QFH]:c� �<HQFCF� <�
�FHBE:� QB]� �OKBGFCFc� �:XOGFC\:� <� ’;B=:\� QB]� �:EFCFc� 9;B<JF_�
CFW� 7:MFCFW� �;<J:H:\W� �B;FA� <� =;T� FQFJO� �;<J:Hc� JFQBJ<E:E<�
FQFJO� 9<EFJBW� �BCB=B;\<� <� =;OX<iT� �MOAGFMEW� [B� GB]XFJ:K�
I;F]� F=� FEQ;<:G<E:� ;BGF;<KMQ<� GB=X;FI<<� ME:J<� QB]� GBM�
KF^:� =B� M:� QFGMEBE<;B� =:QB� HFE:QGOCBBE� F=� CBQC<� =F\GFa
;<KMQ<� X;FIFC<W� CX;B=:G<� CF� G<C� QBQF� X;B=:^:G� KBE:;<]BJT�
�CF]� MCF:C;M:G� Y:GFK:G� xz� OAE:� G:� FI]BMG:ET� �� M<E:� GBI;F_�
:G<� X;FIFC<� HFE:QGOCBBE� F=� HFN:EFQFE� =F� HF� M;:=<GBEB� GB� ',�
C:QT� �ME<E:� I<J:� X;B=:G<� MBKF� [B� :=:G� OK;:GW� <� MBKF� CF� G:_�
QFJQO� MJONB<� <KBK:� HFC:R:� [BQFH<� CF� <MEB� X;FIG<\BT

�B� M:C:;G<FE� Q;B]� GB� <MEFNGBEB� G:Q;FHFJg� CF� �QOH<W� GB�
C<MFQFEF� HJBEF� AEF� =FK<G<;B� GB=� G:Q;FHFJBEB� <� =FJ<GBEB�
GB� �B;=B;W� M:� H;FE:XB� E:MGB� <� =FJXB� [FGB� MF� =F\GF;<KMQ<� X;Fa
IFC<W� CQFHBG<� ;:JBE<CGF� ;:EQF� <� CF� G:QBQC<� ;:=FC<T� ’FJ:K�
I;F]� F=� G<C� I<J� ;B[F;:G� MF� MEB;<� CF]G<NQ<� ;FCFC<T� �F� 345 �̂
XF=<GB� :� FN<ME:GB� h\:JFMGF� <J<� =:JOKGFi� X;OHB� F=� ‡� CBQC<�
X;FIFC<� hI;T� 10�15W� 16B� <� 11BiT� �F� <MQJONFQ� GB� :=GB� X;FIG<\B�
‹<=BGB� F=� QBK:G� <� EOJ<W� [BMCF=:GB� <� <[KB[G:EB� MF� Y<G� \;C:G�
KBJE:;W� FMEBGBE<E:� M:� CF� YF;KB� GB� XFJ:K<� \<ME<c� X;B=:G<� M:
F=� X;OIF� Q;A:C<W� XFJ:K<� QBK:G<� HJFN<� h‹<=FC<E:�<�QBHBQFEiT
�FB� M:� A<;FQ<� <� =JBIFQ<� M:K:]G<� X;FIG<\<W� QF;<ME:G<� [B�
HFC:R:� GBQGB=G<� HFX;:I:G<]BT� �B� ^BJW� M<E:� I<J:� FECF;:G<� OAE:�
CF� MEB;F� C;:K:W� MQ:J:E<E:� =<MJF\<;BG<W� B� =B;FC<E:� FX;BI:G<T

�B]IJ<MQ<� BGBJFX<<� GB� FC<:� X;FIG<\<� <KBK:� CF� �EFI<e�
<[;B[<EF� A<;FQ<� <� =JBIFQ<� \<ME<W� X;B=:G<� H;:\<[GF� F=� XFa
J:K<� =:JQBG<� HJFN<T� �� GB� G<C� QBK:G<FE� QBHBQ� M:� HFK:MEOCBJ�
[B� MEBCBD:� GB� GBQGB=G<� HFX;:I:G<]B� CF� X;FIG<\BEBT� �FC:R:EF�
:J:K:GE<� GB� G<CW� B� H;:=� xz� G<CG<FE� ME;BE<X;BYMQ<� F=GFM� QFG�
’;FI]BGMQBEB� IB[<J<QBW� X<� =BE<;BBE� CF� =F\G<FE� ',� <� ,� C:QT34
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�B� GBA:EF� HF=;BN]:� G:� :� ;:X<ME;<;BG� HF<GBQFC� E<H� X;F_�
IFC<� QF]� M<XO;GF� I<� KF^:J� =B� M:� =BE<;B� CF� ,� <� ,'� C:Q� hFFCBG{�
G:QFJQOE:� ‹<=BG<� <� [BMC:=:G<� X;FIG<\<iT� �FM:KB� :� C:;F]BEGF�
AEF� MHFK:GBE<E:� XFJ:K<� \<ME<� QBQF� M:K:]G<� X;FIG<\<� X<� QF_�
;<MEBE� M<E:� MF\<]BJG<� MJF:C<� GB� GBM:J:G<:EFT� 9JBXF=B;:G<:�
GB� FCBW� HFC;A<GBEB� GB� X;B=MQ<E:� G:Q;FHFJ<� M:XB� :� [B� G:QFJQO_�
HBE<� GBKBJVGBT� �PXJ:=B� =:QB� EOQB� J:^<� <� F=XFCF;FE� �� QB=:�
<MN:PGBJ:� G:Q;FHFJ<E:� CF� ,� <� ,'� C:QW� B� GBM:QB=:� M:� A<;BE�
MBKF� H;FME;BG<� G:Q;FHFJ<� F=� ',� C:QT

�C:� <� H;<QB[� GB� H;:EMEBCG<\<E:� F=� FC<:� X;FIG<� E<HFC<e
-	���"..� � �;<:GEB\<]B� �������T�>FGFJ<E:G�MB;QFYBX�F=�CB;FC_�
G<QW� MF� X;OIF� FI;BIFE:G<� <� G:OQ;BM:G<� ‹<=FC<T� �BHBQFE� :� =CF_�
MJ<C:GW� MF� XFJ:K<� BQ;FE:;<<� ZGB� BXJ<E:c� F==FJO� :� <[^J:IBG�
<� GBM:=GOCB� GB� ;BIG<FE� C:G:\� F=� MBG=BQFET� ’FJ:K� :� 0W06‰3W30�
KW� C<MFQ� hMF� QBHBQFEi� 3Wf•� KT� �JT� 1T

�Q:J:EFE� `� H;<JBXBJ� GB� CF[;BMGB� ^:GB� h=FJX� 3W1ˆ� KiW� <M_�
H;O^:G� GB� X;IW� MF� ;B\:E:� G<[� E:JFEFT� ’JBCBEB� `� :� GB� <MEFNG<FE�
Q;B]W� HF=<XGBEB� GB� QBK:GF� HF=XJBC]:T� �;<JF[<e
�� �F� OMEBEB� GB� OK;:GBEB� J:^:JB� ;<KMQB� KFG:EB� hM;:=GB� I;FGa
[BW� MFM:KB� FQM<=<;BGBc� C;:K:� GB� '� <J<� ''� �:E;B;r<]BiT
�� �F=� =:MGBEB� K<AQB� MEF:J� MEBQJ:G� OGXC:GEB;<]T� �BIFEVG� l�
F=� I:[IF]GF� MEBQJFW� C<MFQ� ˆW30ˆ� KT� �GCT� •5•T� �JT� 1•T
�� �B� J:CBEB� ;BQB� hKBJ<FE� H;:Ei� MEF:J� ^:J:[:G� H;ME:GW� MF� CMB_�
=:GB� X:KB� F=� E:KGF_^FJE:G<QBC� FG<QMT� �B� G:B� :� <[X;BC<;BGB�
H;:EMEBCB� GB� 7<FG<MW� MF� E<;[� <� QBGEB;FM� <� H;<=;O^OCBG� F=�
HBGE:;T� ’FJ:KB� :� 33‰4‰f � KKT� �GCT� •56T� �JT� 11� BWIT
�� �B=CF;� F=�MB;QFYBXFEW� IJ<[O� =F� M:C:;G<FE� IJFQW� B� CF� G<CFEF�
GB� =GFEFW� C� [:K]B� I:A:� MJFIF=GF� CQFHBG� Q:Z;BK<N:G� MB=� �� C<_�
MFQB�MEFKGBT� �:KGF_FQ:;� H:N:GBW� IF:GB�MF� Y<G� \;C:G� JBQ� h=F\GB�
M<X<JBEBiT� ’F;GBEB�HFJFC<GB� G:=FMEBMOCB� hQBQF� GB�MJT� 56iT
-	��� /00� � �QFHBG� =F� <MEFNG<FE� Q;B]� GB� H;:ErF=G<�E� MB;QFYBXW�
CF� <MEB� =JBIFN<GBW� F;<]:GE<;BG� EFNGF� f��T� �;:EMEBCOCB� MB;a
QFYBX�F=�<ME� E<H� <� XFJ:K<GB� h0W0•‰3W36‰3Wf5� KiT� �JT� 1T

�Q:J:EFE� KO� H;<JBXBJ� GB� CF[;BM:G� KB^� h=FJX� 3W1f� KiW� CF�
CFFI<NB:GB� HFJF^IBW� MF� XJBCBEB� GB� [BHT� Q;B]� <� ;B\:E:� <MH;O_�
^:G<� G<[� E:JFW� IJBXF� HF=;BA<;:G<T� �<E:� =B;FC<� I:B� MEBC:G<�
=F� MEBHBJQ<E:� GB� OK;:G<FEe
�� �F]B:GB� EFQB� MF� XFJ:K� N:EC;E:ME� GFMBNW� F=� M;:I;FT� �Q;BM:GB�
:� MF� <ANOQOCBD:� hQ;O^:G� AE<E� MF� —OMH:MEB� =:QF;B\<]B� QBQF�
\:GE;BJ:G� KFE<Ci� <� C;:^BGB� FQC<;GB� =:QF;B\<]B� hK:BG=B;iT�
�B� H;<\C;MEOCBD:� GB� ;:K:G� <KB� 6� OQ;BMG<� [BQ<CQ<� F=� M;:I;FT�
’FJ:KB� :� 1•‰•3� KK� hHJFNQBEB� 61‰65� KKiT� �GCT� •‡3T� �JT� 0•T
�� �<IOJB� F=� I;FG[BW� JOQFC<N:ME� E<HT� �OQFC<\<E:� YBM:E<;BG<T�
�B� JBQFE� ��GB=CF;� :� C;:^BG� F;GBK:GE� hG<[B� ;FKIFC<iW� GFXBEB�
:� F=XF;:� IFXBEF� H;FY<J<;BGB� <� X;BC<;BGBT� ’FJ:KB� :� 5ˆ�§ �65�§ �01�
>>T� �GCT� •5‡T� �JT� 01W
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�� �:;BK<N:G� MB=� �� MEFKGBT� �:KGF_FQ:;� H:N:GBW� IF:GB� MF� MJBI�
\;C:G� JBQT� �;BEFE� :� A<;FQ� <� QFG<N:GW� MEFH:G� MF� ]B]N:MEF� E:JFc�
;BKGF�=GF� MF� G<[FQ�H;ME:Gc� HJFMG:MEB�;BNQBT� �F� 0� [FG<� ��E:MG<�
QBG:JO;<� FQFJO� ;BKFEFT� �<MFQB� 00f� KKT� �GCT� •54T� �JT� ‡0T
�� �:;BK<N:G� MB=� �� HJ<EQB� HBE:;BT� �:N:GB� :� E:KGF_M<CF� =F�
QBY:BCFW� IF:GB� MF� MJBIW� M]B]GF_\;G� JBQT� �;FY<JFE� Q;B]GF� OTH_�
;FME:GW� XFJ:KFEF� =GF� :� ;BKGFW� KB;Q<;BGF� MBKF� MF� 0� QBG:JO;<T�
�=CGBE;:� :� CE<MGBE� \:GE;BJ:G� OQ;BM� �� 0� QFG\:GE;<NG<� C:G\<�
F=� G<[B� HFH;:N<<� \;E<NQ<T� �;:NG<Q� 0f6W� C<M<GB� f1� KKT� �GCT�
•‡ˆT� �JT� ‡3� BW� IT
-	��� "01� � ’FJ:K� :� 0Wˆ•‰ˆW4ˆ� K� hF=� CGBE;:W� 3W1ˆ‰ˆW6‡‰ˆWf‡� KiW�
=JBIFQ� ˆW••� KT� �KB� YF;KB� GB� H;BC<JGB� \<MEBT� Í<=FC<E:� M:� X;B_�
=:G<� F=� EOJ<� MF� KBJE:;W� F=CGBE;:� FIJF^:G<� MF� EFGQ<� K:;K:;_�
G<� HJFN<T� 7GFEF� :� FIJF^:GF� GB� <ME� GBN<GT� �<E:� HJFN<� M:� F=�
:=:G� =:JW� GB� MFMEBC<E:� [BHN:MEF� CQJFH:G<� <� C;[BG<W� B� HFC;_�
A<G<E:� MFC;A:GF� <[KB[G:E<T� 7:I:J<� M:� MBKF� ‡�3•� KKT� �F_�
Q;<CFE� M:� MFMEF:J� F=� 0� XFJ:K<� QBK:G<� HJFN<W� X;OIF� <[=:JQBG<T�
�MEFNG<FE� ‹<=� <� =:J� F=� HFQ;<CFE� M:� OG<AE:G<� [B� C;:K:� GB�
FX;BIOCBD:� h�JT� f� �� H;:M:QiT

�Q:J:EFE� `� H;<JBXBJ� GB� KJB=B� ^:GB� h=FJX� 3W6•� KiW� CF� CF_�
FI<NB:GB� HFJF^IBW� ;B\:E:� MQ;ME:G<� GB� K:CFETT� 7B;FC<E:� M:�
FX;BI:G<T
-	��� "02� � 7<K:G[<<� GB� HFQ;<CFE� 0Wf0‰3Wˆˆ� KW� GB� CGBE;:GXGFMEB�
3W‡3‰ˆW••‰ˆWf‡_6f� KT� �BHBQFE� M:� MFMEF`� F=� 0� FI;BIFE:G<�
K:;K:;G<� HJFN<W� OQ;BM:G<� MF� H;FY<JB\<]B� <� [:K:G<� F=� G:QF]B�
X;B=IBT� �QFJO� HJFN<C:� I:A:� MJF^:G� C:G:\� F=� EOJ<T� �F=� HFa
Q;<CFE� :� QFGMEBE<;BGF� MJ:=GFEFe� H;BCFBXFJGB� ;BKQB� F=� f_6�
;:=<\<� EOJ<� hC;[BG<� MF� QBJi� tu� YF;K<;BBE� XF;GBEB� h[BC;AGBi�
HB;E<]B� GB� ‹<=FC<E:T� �=� CGBE;:W� GB� G<C� M:� =FH;:G<� K:;K:;G<�
HJFN<� �� MF� <MEB� MFC;A:GB� <[;BIFEQB� <� GB� <ME� GBN<G� HFC;_�
[BG<� QBQF� <� FG<:� CF� H;:ErF=G<FE� X;FI� h�JT� f� �� H;:M:QiT

�B� =GFEF� J:^:J:� MQ:J:E<� GB� 0� CF[;BMG<W� HFKJB=<� <G=<a
C<=�O<� hKBAQB� <� ^:GMQBiW� CF� CFFI<NB:GB� HFJF^IBT� >B^FE� :�
GBQGB=GF� HFX;:I:G� <� MF� J:CFEF� ;BKF� <� ;BQBEB� GBM:=GOCB� GB� HF_�
MEB;<FE� MQ:J:E� =F� G:XFT� �;<JF[<e
�� �B=� J:ÎFEF� ;BKF� GB� KB^FE� MEF:JB� I;FG[:GB� Y<IOJB� F=� JOQF_�
C<N:ME� E<HT� �FXBEB� F=XF;:� H;FY<J<;BGB� <� OQ;BM:GB� MF� X;BC<_�
;BD:� h‡� HJBME<NG<� BJN<DBic� JBQFE� FME;F� H;FY<J<;BGW� OQ;BM:<�
MF� C;:^BGB� E;BQB� hK:BG=B;i� <� KF=:J<;BG� QF;:GT� �BK<DBEB� M:�
X;OIF� FI;BIFE:G<� �� GB[BI:G<W� JOQFC<\<E:� ;B[C<:G<� hH;:=GBEB�
G:=FMEBMOCBiT� ’FJ:KB� :�>  i+ � i � = � KKT� �GCT��Ap�� �JT� �]� BW� IT

-	��� 3#� � ’;B=:G� :� F=� KBM<CG<� QBK:G<� HJFN<� <� K:;K:;G<� MHF_�
J<<W� CF� C<=� GB� \<MEBW� F=CGBE;:� XFJ:KT� 3W5‡‰ˆW•1‰ˆW1ˆ� KT� 9:A:�
FEQFHBG� MJONB]GF� =F� :=GB� HFKFAGB� [X;B=B� GB� FXJ:=G<E:� HB;_�
\:J<� GB� �T� �T� L9<J]BGBUW� ]O^GF� F=� HBEFE� <� IJ<MQO� =F� MEB;BEB�
FIBJB� GB� �B;=B;T

� �
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�:C:;G<FE� ‹<=� H;:EMEBCOCB� :=GB� XFJ:KB� ;BGF;<KMQB� GB=_�
X;FIGB� ME:JB� F=� CB;FCG<QW� MF� QF;F=<;BGB� HFC;A<GBT� ’F;G<FE�
=:J� `� :� F=I<:G� �� FEM:N:GW� QFXB� ME:JBEB� :� CX;B=:GB� CF� FCF]�
X;FIT� 7FJO� [BC;AOCB� MF� N:EC;E:ME� QJ<GT� �FNOCBGB� =FJ^<GB� :�
0Wˆˆ� KW� A<;FQB� :� ˆW16W� =:I:JB� =F� ˆWff� KT

�BEH<FGFEF� HFJ:� :� C;BK:GF� MF� H;FY<J� hXFJ:KF� ˆW4•‰ˆWf4�
KiW� MF� MFNOCBG<� 3 �̂ ;:=FC<� F=� JBE<GMQ<� E:QME� hH;<GE:� =CB� ;:=B�
G:=FMEBMOCBBEiT� �CF]� XJBM<e� ÏT� T�¢†Ï•T�T¢Æ� �„sl„psp�hqms ji�€�o_�¢�XF�€�'j‚so�€�
ks‚hlpi�'�‚lnhso„spi�€�'� 'qu‚sxhuli�¢� …hsxi�€�phsqjpi�€�lhpqi�Æ�h~s‰sqwi�u„„omhjki�€�§,'''�
Ï�  hjxsjpi� €� (xqu~sjp� Ï� %j‚x…lm� hxl„qjmsoi� ‚lnhso„spi� €� '� 'qu‚sxhuli� Ï� xon„uqo�
€�§hwi�'�pjo� €�ƒlxsqT� 9OQC<E:� xl� C<MFQ<� 60�•̂ � KKT� �FB� :� QBH<EBJB� F=�
=F=G<FE� '� <J<� ;BC<FE� ''� C:QT� �GCT� •fT� �JT� 3ˆT

�;<MOMECFEF� GB� YF;KBEB� qmsu� „oks„uW� qms jpW� omsno� <� G<C_�
G<FE� H;BC<J:G� ;BMHF;:=� tu � BH;:=:JOCBBE� FCBB� ME:JB� CF� X;OHB�
GB� CF]G<NQ<� MHFK:G<\<� CF� �QOH<W� HF=<XGBE<� CF� C;:K:EF� F=�
7FK<\<]BG� =F� ?B=;<]BGT0̂� �K;:G<FE� :� HF� HFE:QJF� F=� QFJFG<_�
]BEB� �F;OK� �OJ<<� CF� �B;IFGMQB� ’BJ<]B� hxlmu� �;:^<M� CF� /T�
�;BG\<]BiT03� �B� M;:RBW� MFNOCBGF� :� <K:EF� GB� E;<IBEB� EBQB� AEF�
=;OX<E:� <MEF<K:G<� K:MEB� G:� =FBdBBE� H;:=C<=T00� �GBQOW� FCB� :�
CEF;�<FK:G�GB� '� �EBJMQB�J:X<]B�CF� �QOH<T0f

�=� QBHBQFE� FMEBGBJ:� MBKF� =:JFC<W� K:dO� G<C� :=GB� ;BGF;<Ka
MQB� B;B� F=� I<XF;:ME� CB;FCG<QW� :=GFMEBCGF� H;FY<J<;BGBT� �B�
H;:=GBEB� ME;BGB� :� C;:^BG� JBE<GMQ<� GBEH<MW� CF� 1� ;:=FC<T� �M_�
E<FE� XJBM<e� +lklps� Ð � �jnhjpquli� puxhmjki� Ð � %T� %lqs‚sjp� Ð � 2lmxua
qom� Šlxhjmsoi� Ð� xo‚ho„suli� '‚~smT� �<M<GBEB� GB� IOQC<E:� CB;<;B�
F=� 0•� =F� fˆ� KKT� �;BEB� :� XFJ:KB� ˆW1f‰ˆW01‰ˆW35� K� hM;:=G<FE�
=:JiT� �GCT� •6T� �JW� 33T� 7BE<;BD:e� H;CB� HFJFC<GB� F=� ''� C:QT06

�Q:J:EFE�KO�H;<JBXBJ� GB�CF[;BM:G���HFMEB;� KB^� h=FJX� 3W10�
KiW� CF� CFFI<NB:GB� HFJF^IBT� 9:[� H;<JF[<T

�F� FQFJ<GBEB� GB� FCF]� X;FI� FEQ;<:G<� M:� HFC:R:� =;OX<�
X;FIG<\<� F=� <ME� E<HW� <MQFHBG<� \:J<� <J<� =:JOKGFW� K:dOEFB� I:[�
ME;ON:G� GB=[F;c� HF=BEF\<E:W� QBQF� <� GBF=<E:W� G:� M:� MFNOCBG<T

-	��� /"#� � �EQ;<:G� :� CF� IJ<[<GB� GB� H;:ErF=G<FEW� G:QFGE;FJ<_�
;BGF� ;BMQFHBG� F=� ;BIFEG<\<E:� GB� MHFK:GBEFEF� H;:EH;<]BE<:T�
’;B=:G� :� <[O[:EGF� KBM<CGFW� F=� IJFQFC<� K:;K:;� <� CB;FCG<QT�
9:A:� CQFHBG� GB� 0W03�fW1f� K� HF=� M:XBAGBEB� HFC;A<GB� GB� E:;:a
GFET� �KB� <PXJ:=� GB� H;FME;BGB� N:EC;E:MEB� QFKF;B� MF� =CFMJ<C:G�
HFQ;<C� W� XFJ:K� :� F=CGBE;:� 3W‡6‰3Wˆ4‰3W03� KT� �O^GBEB� HFJFC<GB�
F=� HFQ;<CFE� I:A:� [BECF;:GB� MF� XFJ:KB� GB=X;FIGB� ME:JB� F=� CB_

�A� ��� �LD7m;� LP�� DKG�;� =(�
��� I“� �	� s��;� �;� QGEGGMC5G� �]�A;� 7�� v�� BL5El� �EFK;� =]�
��� �NK46l;� >A�%BL5LKEFK6h767�DLMhLlKh6��5Ch7PC4ChKš� BL5El� �EFK� �LhDEPK6h7KElš�

BL5El� �EFK� �5K6h7KEl'�
� � ��x� � � � ;±�� p�]p� %�*� y�����^�'�
�(� rL� $�•:���$�;� ���?� �1�$����� .�� �Á?���� ��� ����������3� ��*��� @���&�� �

�̀&������ �@� 0�:1�;� b�� ��� zz;� �]>A;� �+ _�+>;� ��� �e�$��� ��$��&��� @�� *�*����&�&� �� �
���&��
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;FCG<Q� MF� JBE<GMQ<� GBEH<M� h<MEBEB� ;BIFEG<\<E:� tu� gMQ;A<J:�
CF� I:[I;F]� HB;N<DB� <� MK<MJBEB� GB� GBEH<MFE� :� <[XOI:GBc� M:�
MHFK:GOCB� <[C:M:G� C:E:;BGc� I:MFKG:GF� ''� C:QiT� �F=FE� M:� MFMEF`�
F=� f� IJFQBT� �<E:� MFMEBC<W� QBQF� <� \:JFEF� =GFW� I:B� [BE<BE<� MF�
r<=;FMEBE:G� KBJE:;T

�MEBEF\<E:� F=� 0� =<MJF\<;BG<� MQ:J:E<� M:� K<G<KBJG<c� F=�
H;<JF[<E:� [BE:N:G<� M:� MBKF� Y;BXK:GEB� F=� MEBQJ:G� MB=T

’;FIG<\BEB� I:A:� HF=<ABEB� GB=� FMEBEF\<E:� F=� :=GB� Q:;B_�
K<NB;MQB� H:NQBT� �=� FCBB� :� MFNOCBG� =:J� F=� JF^<AE:EFe� 0� HB;B_�
J:JG<� ‹<=B� hQBK:G� <� KBJE:;iW� H;:QO� QF<� I:B� HFJF^:G<� XFJ:K<�
HJFN<� �� HF=FE� GB� XF;G<FE� :EB^� GB� H:NQBEBT� �C<:� HJFN<� M:�
H;FC;E:G<� MF� \:JB� K;:^B� F=� QFG<NG<� =OHQ<� hXF;:� M:� ME:MGO_�
CBBEiW� [B� H;FHOME� GB� FXGFET� 7:J� F=� FCF]� HF=� HFMJO^<J� QBQF�
=GF� [B� X;FIG<\BEB� h�JT� 4iT

�:HFM;:=GBEB� IJ<[<GB� GB� MEB;BEB� FIBJB� GB� �B;=B;� <� H:_�
;<Y:;<]BEB�GB�G:Q;FHFJBEB�XF�FH;BC=OCBBE�JF\<;BD:EF� GB�CBQC<�
H:NQ<� GB� FCF]� HFE:XT

�T� ’��9���� ��� ��7� ��� ������ ���W� ��� ��7���>���
���� 7��������� ������� �7� ��’²��

�CB� :� GB]N:MEB� YF;KB� F=� FCB� C;:K:� CF� �QOH<� �� FXQFHB_�
G<� M:� CQOHGF� 1ˆ� H;<K:;<T� �=� FCF]� I;F]W� GB�t�KBJQO{� •� M:� CQFHBG<�
HF;BGF� hI;T� 33� <� 3ˆ3� �� C;:K:� GB� �GEFG<G|c� I;T� 3ˆW� ‡ˆ� <� 315� ��
C;:K:� GB� �:C:;<iT� �C<:� X;FIFC<� M:� JF\<;BG<� H;:E:^GF� GB� H;Fa
MEF;FE� QB=:� CF� E:QFE� GB� �BGFEF� \B;MECF� I:B� HFX;:IOCBG<� ME;BG_�
\<E:� hF=� <MEFNG<E:� H;FC<G\<<cT� �B� <MEBEB� HFC;A<GB� M:� FEQF_�
HBG<� <� I;F]G<� CBQC<� X;FIFC<W� MF� MFM:K� MQ;FKG<� X;FIG<� =B;FC<�
<J<� I:[� FC<:W� <� G<C� G:� KF^:K:� EFNGF� =B� X<� =BE<;BK:� hI;T� 0W� 6W�
‡BW� 3fW� 34BW� 0•W� fˆ�ffW� 66W� 6‡W� •0W� •fW� •‡W� ‡6W� ‡•W� ‡4W� 4•�45W� 3 •̂W�
3ˆ1W� 365W� 353W� 35•W� 0ˆ•BiT� �<:� HFE:QGOCBBE� <J<� F=� ' ' ' � <J<� F=� ',�
C:QT� �BQF� <� H;:ErF=G<E:� H:EW� <� FC<:� <KBBE� MF� ;:=� CF=F;BKGF�
MJF^:G� QBHBQW� F=� E:XOJ<W� B� G:QF`� M:� I:[� G:XF� h<KBJ:� MBKF� =;a
B:GB� AE<\BW� HFEC;=:GB� MF� ^:J:[G<� QJ<G\<iT

9:MFKG:GF� =:QB� ;BGBEB� HF�BCB� GB�� � � � � E<H� X;FIFC<� CF�
�QOH<� KF^:� =B� <K� M:� H;<H<A:� GB� GBM:J:G<:EF� F=� �MEFQT0•� �F�
C;:K:EF� QFXB� M<E:� H;:K<GOCBBE� F=� Q;:K<;B<b:� GB� :=<GMECVG<FE�
ÍI<NB]� �� OK;:G<E:� =B� M:� <GrOK<;BBEW� FCBB� MQ;FKGB� <� H;BQa
E<NGB� YF;KB� MEBGBJB� FMGFC:G� X;FI:G� E<H� CF� �QOH<c� M:� ;B[I<;BW�
[B� M;:=G<E:� <� =FJG<� FHAE:MEC:g<� QJBM<T� �[;B[<EF� \C;MEB� <�
QFKHBQEGB� HFNCB� GB� H;FMEF;FE� GB� FCBB� G:Q;FHFJB� FCF[KF^O_�
CBJB� =B� M:� CQFHBBE� E:MG<� ;FCFC<� MF� C:;E<QBJG<� ME;BG<� I:[� E<:�
=B� M:� FI;OABET� �B� XFJ:K<FE� =:J� F=� FCF]� HFE:XW� HF=� E:GQ<FE� rO•�
KOM:G� MJF]W� M:� H;FE:XB� [=;BC<\B� F=� XJ<GB� <� H:MFQW� QF<� =:JOKGF�
M:� H:E;<Y<\<;BG<� <� HFMJO^<J:W� <=:BJGFW� [B� FCF]� E<H� X;FIFC<T

�+� X�� y��:"��—�_�w�� W�:&�����;� Lh�� DKG�;� 2�� �;� >;� ��>;� ��� zx�s;� ��
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�[G:GB=OCB� KBJBEB� A<;<GB� GB� X;FIG<FE� ;FCe� FQFJO� ˆW6ˆ� KW�
<� EFB� [B� CF[;BMG<� <G=<C<=O<T� �<:� M:� HFQ;<:G<� MBKF� MF� :=GB�
G<[B� E:XOJ<� h<J<� XFJ:K<� EOJ<iW� CF=F;BKGF� MJF^:G<W� QF<� MF� Q;B_�
:C<E:� M:� HFEH<;BBE� ZGB=� XF;G<FE� ;BI� GB� IFNG<E:� ‹<=FF<T� �[_�
XJ:=B� =:QB� E:XOJ<C:� J:^:J:� =<;:QEGF� GB� :=:G� =;C:G� QBHBQe�
CF� XFJ:K� I;F]� F=� FC<:� X;FIFC<� FMEBGBJ:� HF� =CB� <J<� G:QFJQO�
^:J:[G<� QJ<G\<� F=� CBQFC� =;C:G� QBHBQT� �GBQOW� E;BX<� F=� =;C:G�
MBG=BQ� CF� X;FIFC<E:� G:� M:� GB]=:G<T� �F;B=<� E:MGFE<]BEB� GB�
X;FIG<E:� ;FCFC<W� E:JBEB� GB� OK;:G<E:� I<J:� N:MEF� <[C<:G<� GB_�
ME;BGB� <� MF� MFI;BG<� ;BK:GBT

�J:=GBEB� CB;<]BGEB� M:� X;FIFC<� MF� =CFMJ<CGB� QFGME;OQ_�
\<]B� F=�E:XOJ<c� CF� G:QF`�MJONB<W�MFMEBC<E:� GB� E:XO�J<E:� M:� [B]BQ_�
GBE<� MF� <KI;:QM<T� �EQFHBG<� M:� 3f� H;<K:;<� hI;T� 0� W6W� 64W� •0W� •6W�
•1�•‡W� ‡0W� ‡1W� 3•ˆW� 3•0� <� 3‡4iT� �C<:� M:� CQFHBG<� CF� HFK:QBW� ;BM_�
E;:M<EB� [:K]B� <W� I<=:]R<� X;FIG<FE� ;FC� G:� KF^:J� =B� M:� H;:_�
KFME<� MF� :=:G� ;:=� CF=F;BKG<� E:XOJ<W� M:� HF=<XB� =CFMJ<CGB� QFG_�
ME;OQ\<]BT� �F� M<E:� MJONB<� ;FCFE� :� KGFXO� HFA<;FQ� F=� H;:ErF=_�
G<E:� X;FIFC<T

�BQC<T�X;FIFC<�MF� =CFMJ<C:G� Q;FC� F=� E:XOJ<�M:� KGFXO�N:ME<�
GB� K:[<MQ<E:� <� KBQ:=FGMQ<� GBFdBJ<AEB� �� =B� M:� FX;BG<N<K:�
MBKF� GB� E<:� FIJBME<T� �CBB� YF;KB� G:MFKG:GF� :� F=� <EBJMQF� HFa
E:QJFT� �;[BGB� :� [B� O;IBG<[<;BD:EF� GB� H;FC<G\<<E:W� H;FH;B_�
E:GF� FF� M<JGB� Q:;BK<NQB� <G=OME;<]BT� �B� MQOHMQBEB� G:Q;FHFJB�
CBQC<� =CFMJ<CG<� HFQ;<C<� :X[<ME<;BBE� QFGE<GO<;BGF� OAE:� F=�
;BG<FE� '� C:Qe� F=� H:;<F=FE� GB� �JBC=<<� =F� HFMJ:=G<E:� �:C:;<c�
E<:� M:� C;[BG<� EOQB� [B� XFJ:K<� X;FIG<� ]BK<� F=� :EB^:G� E<H� <�
GBXF;:G<� ‹<=FC<W� MF� Q;:KB\<]BT

7B�MHFKG:K:�OAE:� G:QF`� FMFI:GFME<� GB�FC<:� X;FIFC<T� �;<_�
:GEB\<]BEB� :� <[:=GBN:GB� �� f_�c� HFKBJ� I;F]� HFQB^OCB� FEMEB_�
HOCBD:� QFG� H;BC:\FE� ���_���W� QF:� M:QFXBA� :� <MEFT� 7CB� X;FIB�
hI;T� 35•� <� 3‡3i� <KBBE� F;<]:GEB\<]B� �_/W� MF� XJBC<E:� GB� M:C:;_�
G<FE� Q;B]T� �K;:G<FE� F=� X;FIFE� 35•� hFFM:KB� CF[;BMGF� =:E:i� J:_�
^:J� CF� [X;N:GB� HFJF^IB� h&oxžlm‚unli� �� GB� =:MG<FE� IFQW� MF� QF_�
J:GBEB�HF=�I;B=BEBT� �CB�M:�G:;<KMQ<� :J:K:GE<W�C;[BG<� [B� :EG<N_�
Q<E:� X;OHB\<<� F=� FGBB� ME;BGB� GB� =OGBCMQ<FE� J<K:MT

�<E:� OK;:G<� M:� <A;O^:G<� GB� X;IW� FF� XJBCBEB� GB� [BHB=_�
G<FE� Q;B]� <� ;B\:E:� FI<NGF� <MH;O^:G<� G<[� IFQFC<E:W�HFG:QFXBAW�
KBJQO� <J<� HFC:R:W� MC<EQBG<� <� HFJF^:G<� GB� H;:HFG<T� �F� G:a
QFJQO� MJONB<� XJBCBEB� :� GB� <MEFNG<FE� Q;B]T� �FB� M:� MJONOCB� CF�
X;FIFC<E:� MF� GBQGB=GF� HFX;:IOCBD:� GB� CF[;BM:G� ;F=G<GB� CF�
<ME� HFMEB;� X;FIe� XJBCBEB� GB� GFC<FE� HFX;:I:G� J:^<� GB=� MEBHBJ_�
Q<E:� GB�HF;BGF� HFX;:I:G<FE� hI;T� 3‡B�<� 3‡1W� 65B� <� 651W� 4ˆB� <� 4ˆ1W�
41B� <� 411iT

�F�=CB� MJONB<� hX;FIFC<� •3� <� 336iW� QFMQ<E:�F=�HFMEB;<FE� [B_�
QBH� M:� MFI;BG<� GB� :=:G� Q;B]W� HFQ;B]� E:JFEF� GB� GFCFHFX;:I:_�
g<FE� CF� <ME<FE� X;FIT� �F� X;FIFC<E:� I;T� 4W� 0fW� f0W� 65� <� 4•� �� GB
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CF[;BMG<� ^:G<� hKB]Q<W� IBI<iW� GB� X;B=<E:� <K� :� GBQGB=GF� HFJFa
^:GF� E:JF� GB� KBJ<�<J<� MFM:K� KBJ<� =:\BT� �F•� ‡� MJONB<� hI;T� 5� GB=�
3fW� 3‡B�GB=� 3‡W� 34� GB=� 05W� f6� GB=� ffW� 66� GB=�65W� •0� GB=� •fW� ••� GB=�
•6W� 33‡� GB=� 304iW� X;FIFE� GB� =:E:EF� :� HFM:IGF� X;B=:G� <� JF\<;BG�
G:HFM;:=GF� GB=� X;FIFE� GB� HF;BGF� OKZ;:GBEB� CF[;BMGB� ^:GBT

�;:QO� ME;BE<X;BY<]BEB� GB� X;FIFC<E:W� CF� F==:JG<� <ME;B_�
^:G<� X;OH<W� KF^:� =B� M:T�H;:MK:EB� <� =JBIFN<GBEB� GB� QF�tu� E<:�
I<J:� CQFHBG<T� �CBB� <[G:MOCB� F=� ˆW•ˆ� =F� FQFJO� 3W0ˆ� K� |�� F=�
G<CFEF� GB� X;FIG<E:� HFQ;<C<� F=� HFC;A<GBEB� GB� E:;:GFEW� QF]B�
HFMEF:JB� CF� C;:K:EF� QFXB� FC<:� X;FIFC<� M:� CQFHBG<T

�F� 6� MJONB<W� GB=� [BHB=G<FE� Q;B]� |B� X;FIFEW� F=� G<CFEF� GB�
HFQ;<CFE� HB� GBXF;:W� I:A:� CV;E<QBJGF� HFMEBC:GB� XFJ:KB� E:XOJB
�� QBQF� GB=X;FI:G� I:JVXT� �F� :=:G� MJONB]W� GBK:MEF� E:XOJB� OHF_�
E;:I:GF� :� HB;N:� F=� :=GB�<MQ;A:GB� ;BGF;<KMQB�ME:JB� hX;FI� 3‡fiT

>B;QBGE:G� :� FI<NB]FEW� X;FIFC<E:� F=� ',� C:Q� =B� M:� CQFHO_�
CBBE� CF� HFMEB;<E:� X;FIFC<� hXJBCGF� CF� XFJ:K<E:� X;FIG<� ]BK<� F=�
:EB^:G�E<HW�MF�Q;:KB\<]BiT� ��HFQ;B]� EFB�AEF�<KBJF�=FCFJGF�MJF_�
IF=:G� H;FMEF;� FQFJO� MHFKGBE<E:� ;BGF;<KMQ<� X;FIFC<W� M:� <[_�
I<;B� EFQKO� G<CGBEB� M;:=<GB� <� GFC<E:� HFX;:I:G<]B� H;F=<;BBE�
N:MEF� =F� G<CGFEF� =GFW� OG<AEOCB]R<� tu� <� MEB;BEB� HFQ;<CGB�
QFGME;OQ\<]B� hX;FI� ••� GB� •6c� 40� CF� 40Bc� 45� GB� 4‡c� 3ˆˆ� CF� 3ˆˆBc�
3ˆ0B� CF� 3ˆ0c� 3 •̂� GB� 333c� 3ˆ1� CF� 3ˆ5c� 3f6� ”CF� 3f6Bc� 3f•� GB� 30•c�
365�CF� 36‡c� 3•0�<� 31ˆ� GB� 3•fc� 353� GB� 35ˆc� 3‡f� CF� 351c� 3‡1�CF� 3‡1Bc�
3‡‡� ��� � 3‡0c� 34 �̂ CF� 34ˆBc� 345� GB� 34‡c� 03f� CF� 030iT� �CBB� E:G=:G_�
\<]BW�OK;:G<E:�=B�I<=BE�AEF�ESIJ<MQO�=F� FZMEBEF\<E:�GB�G<CG<E:�
=BJ:NG<� H;B=:=FC\<W� <=:]GF� M:� HFC;[OCB� MF� XF;:MHFKGBE<FE� FI<_�
NB]� �� ;BGF;<KMQ<E:� ME:J<� =B� M:� CX;B=OCBBE� CF� X;FIFC<E:� F=
',� C:QT

�J:=OCB� H;<QB[� GB� H;:EMEBCG<\<� F=� FCF]� X;FI:G� E<He
-	��� .� � �:M:G� ;FFCW� XFJ:K� 3W01‰ˆW•6� K� <� =JBIFQ� ˆW6•� KW� HFQ;<:G�
MF� f� CF=F;BKGF� MJF^:G<� E:XOJ<T� 7F� [BHB=G<FE� Q;B]W� QF]� [BC;_�
AOCB� MF� OMH;BCGF� HFMEBC:GB� E:XOJBW� F=GB=CF;� <� CF� C<M<GB� GB�
QBHBQFEW� FYF;K:GB� :� KBJB� FCBJGB� HFC;A<GB� <MHFJG:EB� MF� KGFXO�
H:H:J�<� XF;:E<G<T� �F� FCB� I:A:� HFMEBC:GB� :=GB� MEFKGB� <� HFQJF_�
H:GB� MF� QFMF� HFMEBC:GB� XFJ:KB� E:XOJB� h^;EC:G<� FI;:=<� HF� HF_�
X;:IFEiT

�B� =GFEF� J:^:J� MQ:J:E� GB� HFXFJ:KF� =:E:� h=FJX� 3W3•� KiW� CF�
CFFI<NB:GB� HFJF^IBT� �B=� G:XFW� C:=GBA� HF=� HFQ;<CFEW� J:^:J�
MQ:J:E� GB� HFKBJF� =:E:W� CF� <MEB� HFJF^IB� QBQF� <� H;:ErF=G<FE�
h=FJX� 3W •̂� KiT� �;<JF[<e
�� �F� H;:=:JFE� GB� K:CFE� GB� =FJG<FE� MQ:J:E� J:^:JB� ;<KMQB�
KFG:EB��� M;:=GB� I;FG[B� GB� �;FI� h051�0‡0� XTiT� �B=�FCF]W� MQ:J:E�
J:^:J�HFKBJ�^:J:[:G� QJ<G:\T
�� �HFKGBE<FE�MB=���MEFKGB�:�\;C:GF_FQ:;� H:N:GW� IF:G� MF� \;C:G�
JBQ� h<[JOH:GiT� �EBG=B;=GB� YF;KBT� �|CL� 31T� �JT� 1‡T

�CF]� X;FI� J:^<� MF� ]O^G<FE� ;BI� =<;:QEGF� GB� X;FIFE� 33W� F=�
<MEB� QFGME;OQ\<]BW� =BE<;BG� MF� KFG:EB� GB� �GEFG<G� '� �<:T
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-	�� � 55T� �:M:G� ;FCW� XFJ:K� 3W4ˆ‰ˆW6•� <� =JBIFQ� ˆWf•� KW� HFQ;<:G�
MF� •� E:XOJ<� hXFJ:K<�M:�ˆW•ˆ‰ˆWf‡�KiT

�Q:J:EFE� KO� H;<JBXBJ� GB� FF[;BM:G� KB^� h=FJX� 3W16� KiW� CF�
<MEB� HFJF^IBT� �B\:E:� GB� H;:HFG<E:T� �;<JF[<e
�� �B� =C:E:� HFEQFJ:G<NG<� QFMQ<� MEF:JB� HF� :=GB� EFQB� [B� ;:_�
K:GW� F=� I;FG[BT� 7C:E:� M:� <ME<� HF� YF;KBW� K:dOEFBW� :=GBEB� :� …o_�
H;FMEBW� B� =;OXBEB� IFXBEF� OQ;BM:GB� MF� ^J:I:D:� <� X;BC<;BGb:T�
�;GFE� <KB� C;C� CF� YF;KB� GB� [K<]MQB� XJBCBT� ’FJ:K<� M:� 65‰fˆ� <�
f5‰04� KKT� �GCT� 303W� 300T� �JT� 3fW� 36T

-	��� 2/� � �J<EQB� ]BKB� MF� FI;OA:G<� P<=FC<W� XFJ:KB� 0Wf•‰ˆW5ˆ� KW�
=JBIFQB�ˆW6ˆ�KT��F�G:B�:�HF=<XGBEB�QFGME;OQ\<]BEB�CF�C<=�GB�=CF_�
MJ<C:G� HFQ;<C� hHF� 1� E:XOJ<� F=� =C:E:� ME;BG<W� [B]BQGBE<� GB� XF;_�
G<FE�MFMEBC�MF�1� sk msxlpiT

�Q:J:EFE� KO� H;<JBXBJ� GB� CF[;BM:G� KB^� h=FJX� 3W1•� KiW� CF�
<MEB� HFJF^IBc� ;B\:E:� GB� IFQFC<E:T

�;<JF[<E:� I:B�HFMEBC:G<� =:JOKGF� QB]� GF[:E:� CF� X;FIFE� hXFa
J:KB� MEFKGBW� EFQBW� H;<C:MFQW� KFG:EBiW� =:JOKGF� GB=CF;� �� =F�
<MEFNG<FE� Q;B]� GB� HFQ;<CFE� h0� HFKBJ<� CB[<ie
�� �FQB� [B� ;:K:G� F=� I;FG[BT� �EF:JB� GB� =:MGFEF� QFJ:GFT� �BKF�
E;GFE� :� OQ;B::GW� MF� H;FY<J<;BD:� <� \;E<NQ<T� �FMBNFE� :� <ME;F_�
A:GT� 7FJXB� 6f� KKT� �GCT� 36ˆT� �JT� 31T
�� �;<C:MFQ� �� OQ;BMGB� HJFNQB� F=� I;FG[BT� �EF:JB� GB� JVCBEB�
HFEQFJ:G<\BT� �KB� YF;KB� GB� J<MEW� MF� JBMEB;Q<� hH:JE<i� GB� XF;a
G<ME� Q;B]W� QF]� :� FEQ;A:GT� 7FJXB�60� KKT� �GCT� 363T� �JT� 3•T
�� >FG:EB� �� KBJB� I;FG[B� F=� �FGMEBGM� hff5�f•ˆ� XTc� QFCG<\B�
�FJOGiT
�� 7CB� ^:J:[G<� QJ<G\<� hHF=� HFQ;<CFEiT
�� �:;BK<N:G� MB=� �� XFJ:KB� MEFKGBT� �:KGF_M<CF� =F� QBY:BCF�
H:N:GBW�MF�H;<K:MB�GB�K<QBT� �:JFEF�FIF:GF�MF�\;GB�K;MGB�IF]B���
YB<X;G<MW� QF]B� <KB� M]B]� GB� XJB[O;BT� �;BEFE� <� ;BNQBEB� KGFXO�
A<;FQ<c� =GFEF� :� HJFN:MEFW� XFJ:KFW� CF� M;:=<GBEB� CE<MGBEF� <� MF�
<MHBQGBE� NCF;T� �<M<GB� 0f0� KKT� �GCT� 3f1T� �JT� 53T
�� �:;BK<N:G� MB=� �� HFKBJB� MEFKGBW� ;BMHB=GBE� hG:� :� ;:QFG_�
ME;O<;BGiT
�� �:;BK<N:G� MB=� �� JFGN:� MF� f� ;BNQ<T� �Q:;_\;C:G<QBCF� H:N:GW�
IF:G� MF� Y<G� \;C:G� JBQT� �B� ;BKFEFW�<� Q;OXW� GFM<� C:G:\� F=� CE<M_�
GBE�F;GBK:GE� hH:NBE<� CF� C<=� GB� ;FZKIiT� �<M<GB� ˆWˆ‡1�KT� �GCT� 3f‡T�
�JT� 5ˆT

-	���24� � �:M:G� ;FCW� XFJ:K� 3W••‰ˆWf•� K� <� =JBIFQ� ˆW0•� KW� HFQ;<:G�
��� / � E:XOJ<� hXFJ:K<� ˆW•3‰ˆWf‡� Ki� <� :=GB� EOJB� hXFJ:KB� ˆW6‡�§�
§�̂ W6ˆ‰ˆWˆ•� KiT

�Q:J:EFE� KO� J;<HBdBJ� GB� CF[;BMGF� =:CF]N:W� MJBIF� [BHB_�
[:G� h=FJX� 3W6 �̂ KiW� CF� <MEB� HFJF^IBT� �;<JF[<e

��B� J:CBEB� HF=JBQE<\BW� FME;F� MC<EQBGB� GB� X;B=<E:W� MEF:JB�
I:J:X[<]B� F=� I;FG[BW� MF� FECF;:G<W� CS;ME:G<� Q;B:C<T� �=G<FE� Q;B]
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l� ;BMQFCBG� CF� FCBJGB� [K<]MQB� XJBCB� MF� C;:^BG<� =:EBJ<� GB� XJBa
CBEB� <� C;BEFEW� =;OX<FE� Q;B]� CF� E:MGB� [K<]MQB� FHBAQBW� OIBCF�
KF=:J<;BGBT� ’FJ:KB� :� •5‰••� KKT� �GCT� 36•T� �JT� f1T
�� ’:;�=BGW� FFMEBC:G� F=� 0� FECF;:G<� I;FG[:G<� BJN<DB� hQFHNBEBi�
<� ‡� KFG<MEBT� �=GF� [;GF� :� F=� [:J:GF� HBMEF[GF� MEBQJF� �� YBM:_�
E<;BGB� H;<[KBW� =FJXB� 30� KKc� FMEBGBE<E:� M:� F=� Y<GF� MEBQJF� MF�
<GE:G[<CGB� M<GB� IF]BW� CF� YF;KB� GB� =F=:QB:=;<� h=FJX<� •� <� 1�
KKiT� �GCT� 361T� �JT� f•T
�� �=� =C:E:� ME;BG<� GB� N:;:HFE� J:^:J:� FI:EQ<� �� BJN<DB� F=�
HF=:I:J� I;FGP:G� E:J� MF� G:MFMEBC:G<� Q;B:C<c� GB� :=G<FE� Q;B]� GB_�
=:GBEF� :� [;GF� F=� E:KGF_:<GF� MEBQJFW� CF� YF;KB� GB� =F=:QB:=B;T�
�;:N<<Q� 0ˆ� <� 0f� KKT� �GCT� 365T� �JT� ffW� f6T

-	���2#� � �BKBW� XFJ:KB� 3W•ˆ‰ˆW6ˆ‰ˆW6ˆ� KW� HFQ;<:GB� MF� =CFMJ<C:G�
Q;FC� hHF� 6�E:XOJ<� F=� M:QF]B�ME;BGBW� [B]BQGBE<� GB� XF;G<FE� MFMEBC�
MF� 6� <KI;:QM<iT

�Q:J:EFE� KO� H;<JBXBJ� GB� CF[;BMGF� =:CF]N:� <J<� ^:GB� h=FJX�
3T6 �̂ KiW� CF� <MEB� HFJF^IBT� �;<JF[<E:� I:B� MEBC:G<� GB� OK;:GBEB�
<� =F� G:BT� �FB� M:e
�� �Q;BMGB� <XJB� F=� M;:I;FW� HF[JBE:GBc� <KB� KBM<CGB� I<QFG<NGB�
XJBCBT� �EF:JB� =F� E:K:EF� GB� OK;:GBEBT� 7FJXB� 5•� KKT� �GCT� 364W�
�JT�  ��
�� �;ME:G� F=� I;FG[:GB� E;BQBW� MF� G:ZMFMEBC:G<� Q;B:C<� QF<� M:�
;BMQFCBG<� �� GB� G<C� I<JB� ZGBJ:H:GB� HJFN:MEB� XJBCB� QF]B� G:� :�
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�FB� :� MEFKGB� MF� :=GB� ;BNQB� <� <[CFG;:=GF� MQJB=GF� <� IFXBEF�
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�GCT� 6‡•T� �JT� 1fT
�� �B� J:CBEB� HF=JBQE<\B� MEF:J:� f� I:J:X[<<W� F=� HF=:I:J� I;FG_�
[:G� E:JT� �;B:C<E:� M:� FECF;:G<� <� ::� =FIJ<^OCBBEc� E<:� M:� “ZJ:M_�
QBG<� <� H;FA<;:G<W� F=GB=CF;� OQ;BM:G<� MF� C;:^BG<� \;E<NQ<�
<J<� F;GBK:GET� �:JFEF� :� KB[GFT� �;:NG<Q� 1f�1•� KKT� �GCT� 6‡3��
6‡fT� �JT� •4�13T

-	���"2.� � �:M:G� ;FCW�XFJ:K� 3W‡•‰ˆW60� K� <� =JBIFQ� ˆW0ˆ� KW� HFQ;<:G�
MF� =CFMJ<C:G� Q;FC� F=� 3 �̂ E:XOJ<� hHF� •� F=� M:QF]B� ME;BGBc� XFJ:K<�
M:� ˆW6f‰ˆWf4� KiT� �Q:J:EFE� KO� H;<HBdBJ� GB� CF[;BM:G� KB^� h=FJX�
3W5 �̂ Kic� CF� CFFI<NB:GB� HFJF^IBW� MJBIF� [BHB[:GT� �;<JF[<e
�� .ut� E:K:EF� <� MEBHBJBEB� J:^:JB� HF� :=GB� ;<KMQB� KFG:EB� �•�
KBJ<� I;FG[<� GB� �FGMEBG\<]� ''� hff5�f13i� <� �OJ<]BG� ''� hf1ˆ��
f1f� XTiT
�� �B� X;B=<E:� MEF:JB� JOQFC<N:MEB� Y<IOJB� F=� I;FG[BW� KBM<CGF�
J<:GBT� �FXBEB� :� OQ;BM:GB� MF� X;BC<;BZŽ:� h‡� HJBME<NG<� BJN<DBic�
JBQFE� :� YBM:E<;BGW� MF� ^J:I:G� QF;:G� <� C;:^BGB� OQ;BMGB� E;BQB�
HF� =FJ^<GBc� ;BK<DBEB� M:� ME:H:G:ME<T� �XJBEB� I:A:� F=� ^:J:[F�
<� M:� [BECF;BJB� MF� I;BCBT� 7FI;B� <[;BIFEQBT� ’FJ:KB� :� 55‰•3‰04�
KKT� �GCT� 646T� �JT� 0f� BW� IT

-	��� "."� � �:M:G� ;FCW� XFJ:K��;>AiA; p� <� =JBIFQ� ˆW60� KW� HFQ;<:G�
MF�+� E:XOJ<� hXFJ:K<�A;(]iA; (� <� A;+(iA; >� KiT� �Q:J:EFE�5� H;<a
JBXBJ� GB� CF[;BMGBW� HFKJB=B� <G=<C<=OB� h=FJX��;++� KiW� CF� CFFI<a
NB:GB� HFJF^IBT� �;<JF[<e
�� .ut� XJBCBEB� J:^:JB� ;<KMQB� KFG:EB� �� KBJB� I;FG[B� GB� �FGa
MEBGE<G� '� hfˆ5�ff5� XTiT
�� .ut� MEBHBJBEB� MEF:J� Q:;BK<N:G� MB=���F]GFrFB� MF� :=GB� ;BNQBT�
�C:EJF_QBY:BCF� H:N:GW� MF� XFJ:K� H;F\:GE� GB� K<QBW� =FJO� HF_�
\;G:ET� 7GFEF� :� XFJ:KF� <� ;BKGFW� IJBXF� CE<MGBEFT� �MEBEB� E;F_�
J<MGBT� �<M<GB�ˆW3‡6�KT� �GCT� •ˆfT� �JT� ‡ˆT



301

�� >BJ� MB=� CF� YF;KB� GB� C;:E:GFW� I:[� ;BNQ<T� �C:EJF_FQ:;� H:N:GW�
I:[� JBQT� �CBJ<E:EGB� <[;BIFEQBT� 8:JFEF� E:JF� :� HFQ;<:GF� MF�
HJ<EQ<� QBG:JO;<T� �MEBEB� QFG<NGF� H;FA<;:GBc� =GFEF� KBJF� <�
;BKGFW� MF� E;BX<� F=� M:N:D:� MF� QFG:\� hF=CF]OCBD:� F=� X;GNB;_�
MQFEF� QFJFiT� �<M<GB� 335� KKT� �GCT� •ˆ0T� �JT� 54T

-	���/"3� � �QFHBG�:�HF� M;:=<GB�GB�X;FIGBEB� QFGME;OQ\<]B� I;T� 030
�� F=� :EB^:G� E<H� MF� Q;:KB\<]BW� ''� C:QT� �KB� YF;KB� GB� E:M:G�
;FCW� XFJ:K��;=A�i �A;(A�i �A;(+� KW� HFQ;<VG� MF�+� E:XOJ<� hXFJ:K<�
A;((iA; +� <� A;+�iA; ]� KiT� �Q:J:EFE� `� H;<HBdBJ� GB� CF[;BMGB�
KJB=B� FMFIBW� MFM:K� MJBIF� [BHB[:GW� CF� MEBG=B;=GB� HFJF^IBT
�;<JF[<e
�� �<KMQB� KFG:EB� �� KBJB� I;FG[B� GB� �FGMEBGE<G� '� hfˆ5�ff5†�XTiT�
�:^:JB� =F� =VMG<FE� IFQT
�� �:;BK<N:G� MB=� �� =JBIFQB� N<G<]B� MF� 0� ;BNQ<T� �[;B[<EF�
X;OIB� XJ<GB� MF� H;<K:MB� GB� K<QBc� H:N:GB� :� ZCF� =CB� MJF]B� �� F=_�
GB=CF;� EFHJF_QBY:BCFW� B� F=CGBE;:� K;QF_“;GFT� �=GB� ;BNQB� :�
FHJ:MQBGB� �� =:YF;K<;BGB� H;<� H:N:D:EFT� �:JFEF� :� I<QFG<NGFW�
FIF=FE� CF=F;BKGF� <[CJ:N:GT� �;BXK:GE<;BGBT� �;:NG<Q� FQFJO�
35 �̂ KKT� �GCT� •53T� �JT� ‡fT

'''T� ’��9���� �7� ��’���� ��� ��7� ��� 8����

’;FIFC<E:� F=� FCF]� E<H�X;B=:G<� M:� GB� MJ:=G<FC� GBN<Ge� HJ`E_�
QF� CF� [:K]BEB� <MQFHBGB� :� ]BKBW� CF� G:B� :� MJF^:GB� E:MGB� H;BCF_�
BXFJGB� \<MEB� F=� C:;E<QBJGF� HFMEBC:G<� E:XOJ<c� MF� GBI<CBD:�
GB� [:K]B� FQFJO� \<MEBEB� Y<QM<;BG<� M:� ‹<=FC<E:T� �BHBQFE� M:� MFa
MEF`� <MEF� EBQB� F=� E:XOJ<W� CF=F;BKGF� MJF^:G<T� �F� :=:G� MJONB]�
I:A:� HFHJFN:GF� <� =GFEFT� �MC:G� :=:G� <MQJONFQW� X;FIFC<E:� MF=;_�
^:J:� HF� :=GF� HFX;:I:G<:T

�C<:� X;FIFC<� G:� ::� HF]BCOCBBE� GB� \:JBEB� G:Q;FHFJBW� EOQO�
M:� X;OH<;BG<� CF� M:C:;F[BHB=G<FE� =:JW� CF� HF=GF^]:EF� GB� X;B=_�
MQBEB� BQ;FHFJBT� �BQBW� GB� \:JBEB� ]O^GB� HFJFC<GB� F=� G:Q;F_�
HFJBEB� �� HB;\:J<E:� GB� L9<JtBGBU� ]O^GF� F=� BMYBJEG<FE� HBE�
[B� �QFH]:� �� CFFHAEF� G:� M:� HFEC;=:G<T� �B� HB;\:JBEB� QBET�
I;T� 31ˆW� K:dO� FEQF<BG<E:� f4� =F\GF;<KMQ<� X;FIFC<W� MBKF� :=:G�
:� F=� FCF]� E<H� hI;T� 33fiT

�B� HB;\:J<E:� QBET� I;T� 314•3� <� 35ˆW� GB� N<]� M:C:;:G� Q;B]� M:�
<[=<XB� <MEO;:G<FE� <MEFN:G� BXFJ� GB� X;B=:QBEB� YF;E<Y<QB\<]BW�
FEQFHBG<� M:� 3•� CBQC<� X;FIFC<W� GB� ;:JBE<CGF� KBJB� HFC;A<GBT�
�FH;:\<[GF� KF^BE� =B� M:� =BE<;BBE� MJ:=G<C:e� X;FI� 05� �� MF� KFa
G:EB�GB� �B;� F=� Q;B]FE�GB� ' ' ' � C:Q� hKF^:I<� :� F=� HF=F\G:^GF� C;:a
K:wic� X;FI� 13� �� MF� KFG:EB� F=� Q;B]FE� GB� ',� C:Qc� X;FIT� •3� �� MF�
GBQ<E� F=� <MEF� C;:K:c� X;FIFC<E:� I;T� ••� <� 333� �� H;:QO� |BF=<E:�
<� G<CGBEB� ME;BE<X;BY<]Be� E<:� M:� [BQFHBG<� C;[� X;FIFC<E:� F=�
C;:K:EF� GB� �FGMEBGE<G� 'T� �E;BE<X;BY<]BEB� CB^<� <� [B� FC<:
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H;<K:;<e� I;T� 33‡� <� 335� M:� GB=� X;FIFE� 304� �� F=� C;:K:EF� GB�
�:C:;<� hMHT� MJT� •ic� I;T� 34� :� GB=� 05� �� MF� KFG:EBEB� GB� �B;c� I;T� 6•�
:� H;<J:H:G� =F� 66W� F=� ',� C:QT

7:C:E� X;FIFC<� M:� =:EMQ<W� I:[� HF=C<^G<� GBF=<� hI;T� 5W� 35W�
f6W�6•W�•ˆW�•3W�••W� 335W� 33‡iT

�B� M:C:;� F=� FC<:� HB;\:J<� M:� H;FE:XB� X;B=MQBEB� BQ;F_�
HFJBT� �F� <MEFNGFEF� HF=GF^]:� GB� FCBBW� GB� • �̂5ˆ� K� F=� J<G<]BEB�
GB� I:=:KFEW� M:� H;FE:XB� MFC;:K:G� JFQBJ:G� HBE� QFG� MEB;<FE� CF]_�
G<NQ<� HFJ<XFGT� �BEFE� H;:M:QFJ� KGFXO� X;FIFC<� F=� FCF]� E<HT� �F�
345 �̂ XF=<GB� <MN<ME:G<� M:� E;<� X;FIB� hI;T� •4�13i� GB� FCF]� HBET�
�BKF� X;FIFE� 13� :� =BE<;BG� hMF� KFG:EBi� CF� HFMJ:=GBEB� N:XC;E<GB�
F=� ',� C:QT� �F� 345f� XF=<GB� FCF]� HBE�: � ;:QFGME;O<;BG� <� H;`EFB� :�
H;:M:N:GB� GFCB� X;•HB� X;FIFC<� F=� FCF]� E<HW� XOMEF� JF\<;BG<�
GB� FCF]� HFE:XT� Ñ� Ò

�CF]� E<H� X;FIFC<� M:� HF]BCOCB� <� CF� �EFI<� CF� FCB� =F\GF�
C;:K:T0•f

�N<XJ:=GF� :� =:QB� M<E:� MHFKGBE<� X;FIFC<� F=� FCF]� E<H� F=_�
;B[OCBBE� :=GB� HF]BCBW� rB;BQE:;<ME<NGB� [B� 7F\G:^GBEB� BGE<QBc�
E<:� M:� MFI;BG<� CF� E:MGB� [FGB� =FJ^� HF=GF^]:EF� GB� X;B=MQ<FE�
‹<=W� QB=:� IB;BBE� [BAE<EB� F=� xz� HFN:ME<E:� MQ;GBC:DBT� �MEB_�
GBJ<FE� =:J� F=� H;FME;BGBEB� G:EFNGB� G:Q;FHFJB� CF� �QOH<� :� ;:=O_�
\<;BGT� �FB� I<� I<J� =F\G<FE� ',� C:QT� �BEBKO� H;F=FJ^<JB� =B� :X_�
[<ME<;B� OAE:� MBKF� [FGB� MF� X;FIFC<� <� X;FIG<\<� GB� MHFKGOCB_�
<FEF� HJBEFW� GB=� M:C:;G<FE� ;BI� GB� FCBB� G:Q;FHFJBT

’;FIG<E:� =B;FC<� M:� MC:=:G<� GB� K<G<KOKW� H;<MOEG<� MBKF�
CF� G:QFJQ•� X;FIFC<T� �FB� :� G:MFKG:GF� F=;B[� GB� GFC<W� r;<ME<_�
]BGMQ<� MYBRBDBW� QF<� M:� F=;B[OCBBE� <� CF� HFX;:IG<FE� ;<EOBJT�
�B� ^BJW� FCB� :� [B� B;r:FJFX<]BEB� XFJ:KB� [BXOIBc� X;FIG<E:� =B;FC<W�
QBQF� HFM:IGF� [GBNB]GB� X;OHB� GBF=<W� F=� =F\G<FE� ',� C:Q� HB� GBa
EBKO� QB]� GBZM� GBHFJGF� <MN:[GOCBBET

�;<QB^OCBK� 6� H;:EMEBCG<\<� F=� FCF]� E<H� X;FIFC<e
-	��� 4"� � �:MGB� \<MEBW� XFJ:KB� 3Wf•‰ˆWfˆ� <� =JBIFQB� ˆW6•� KW� MF=;_�
^:A:� MQ:J:E� GB� XFJ:KF� =:E:� h=FJX� 3W0 �̂ Kic� FCB� :� <MH;O^:GF� GB�
X;IW� MF� XJBCBEB� GB� [BHB=G<FE� =:J� <� ;B\:E:� GB� QFJQFC<E:T� �CB�
:� M:QOG=B;:G� HFX;:I� �� QFMQ<E:� F=� HFMEB;<FE� HFX;:I� I:B� <[CB_�
=:G<� <� MJF^:G<� =F� ]•< � BXFJW� F=GB=CF;W� <� HFQ;<:G<� MF� HB;N:�
F=�E:XOJBT
�� �=� =C:E:� ME;BG<� GB� N:;:HFE� J:^:J:� FI:EQ<� F=� I;FG[:G�
E:JT� �:� MFMEF]BE� F=� Q;O^GB� BJQB� h=CFME;OQBiW� N<<� Q;B:C<� M:�
C;[BG<� †CF� ]BKQBc� GB� BJQBEB� :� FQBN:G� =FJX� C<MOJ:\� MF� XOMEF�
FIC<EQBGB� FH<;BJB� F=� <ME� E:J� <� GBG<^BG<� 0� [;GB� F=� MEBQJF�
GB� =FJG<FE� Q;B]T� 7FJ^<GB� 16� <� 14� KKT� �GCT� 14T� �JT� 06W� 0•T
-	��� 44� � �:MGB� \<MEBW� XFJ:KB� 3W6•‰ˆW6•‰ˆW6ˆ� KT� �BM:=GBJB� GB=�
HFQ;<CFE� GB� X;FIFE� •6W� F=� ',� C:QT� �Q:J:EFE� KO� H;<JBXBJ� GB� CF[_�
;BMGF� =:E:c� CF� <MEB� HFJF^IBW� MJBIF� [BHB[:GT� �;<JF[<e
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9:J:X[<]B� F=� I;FG[BW� MF� FECF;:G<� Q;B:C<T� �;FM:QFE� :� M:X_�
:GE:GT� �;B:C<E:� F=GB=CF;� M:� OQ;BM:G<� MF� HF� G:QFJQO� C;:^BG<�
;E<NQ<T� �;:NG<Q� 60� KKT� �<CT� 5ˆT� �JT� 01T

	��� #"� � �:MGB� \<MEBW� XFJ:KB� 3W1ˆ‰ˆWf•‰ˆW6ˆW� <KB� =GF� HFHJF_�
:GF� MF� KBJ<� A<;FQ<� EOJ<T� �F=;^:A:� FMEBEF\`� F=� MQ:J:E� GB�
F[;BMGBW� MEB;B� J<NGFME� h=FJX� FQFJO� 3W• �̂ KiW� CF� <MEB� HFJF^IB�
BQF� <� H;:ErF=G<E:T
_� .ut� =:MG<FE�QFJQ�J:^:JB� ;<KMQB� KFG:EB� �� MFM:K� KBJB� I;FG_�
B� F=� Q;B]FE� GB� ',� C:QW� E:AQF� N<EJ<CB� h�BJ:GE<G<]BG� ''w� �:F_�
FM<]� 'wiT

	��� ""3� � �:MGB� \<MEBW� XFJ:KB� 3W40‰ˆW••‰ˆWf‡� KW� GBM:=GBJB� MF�
•<� BXFJ� =<;:QEGF� GB� HFQ;<CFE� F=� X;FIFE� 336� HF=� G:B� hC;:K:�
B� �FGMEBGE<G� 'iT� �FGMEBE<;BG<� M:� 0W�MQ:J:EBW� <MH;O^:G<� GB�
;IW� MF� XJBC<E:� GB� [BHB=G<FE� Q;B]T� ’F;G<FE� MQ:J:E� J:^:J� GB�
QFJO� ˆW0ˆ� K� GB=� =FJG<FEW� MF� XJBCBEB� <[=<XGBEB� GBXF;:T� �;<_�
F[<e

.ut� MEBHBJBEB� J:^:JB� ;<KMQB� KFG:EB� �� KBJB� I;FG[B� GB�
FGMEBGE<G� '� hfˆ5�ff5� XTiT� ’;FIFE� KF^:� =B� M:� =BE<;B� CF� CEF_�
BEB� HFJFC<GB� <� GB� Q;B]FE� F=� ',� C:QT

',T� ’��9���� ��� ���>�8���

�EQ;<:G<� M:� MBKF� f� H;<K:;<� MF� Q;:KB\<]BT� �FB� M:� ;:JB_�
ÂUrU�� KBJ<W���&��&��&�/���"��� ]BK<� <MQFHBG<� MFM:K� HJ<EQF�
…u� EFXBAGBEB� HFC;A<GB� GB� E:;:GFE� <� CF� G<C� MFI;BG<W� I:[� ;:=W�
V�&�&�̂ g� E:� F=� JFKBNBT� �BKF� X;FIFE� 3•� <KB� HFQ;<C� h=CFMJ<CGF�
MJF^:G� F=� E:XOJ<iT� �CF]� X;FI� M<XO;GF� :� =BE<;BG� MF� 0� KFG:E<
�� HM:C=FBGEFG<G<BG<� GB� �O;:J<]BG� <� �;FIT� �FM;:I;:G<FE�
MJF]� GB� HFC;A<GBEB� GB� HB;<E:� G:� :� <[J<^BG� �� [GBN<� =:QB�
����&�� I<J:� MBKF� QOMF� C;:K:� CF� OHFE;:IB� <� =:QB� X;FIFE� 3•�
�� [BQFHBG���� HFMJ:=G<E:� 0� =:\:G<<� F=� '''� C:QT� �GBJFX<<�1��†
e���� F=� FCB� C;:K:� G:� K<���� HF[GBE<T

�BGF;<KMQ<FE� FI<NB]W� OK;:G<E:� =B� M:� Q;:K<;BBEW� CF� �QOa
H<� :�GBHFJGF�<ME<MGBE� CF�H;C<E:�=:\:G<<� F=� ' ' ' � C:QW� B� EFB� :� [B_�
�;A:EFQ�GB� :=:G�H;F\:MW� [BHFNGBE�EOQB�OAE:� CF� =F\G<FE� '� C:QT01�
�F� H:;<F=FE� F=� ?B=;<]BGB� =F� HFMJ:=G<E:� �:C:;<W� Q;:KB\<]BEB�
�BHFJGF� FEMEBHOCB� H;:=� GFC<FE� GBN<G� GB� HFX;:IOCBD:EF� <� CF�
FMEBGBE<E:� IBJQBGMQ<� H;FC<G\<<T� �MOAGFMEW� EFB� I<J� :=:G� A<a
;FQW� FHAE�1��^��� ��� ^ �" � �&�� 8B;MECFT05

�=� \�����?�1��^����19�����@e��:��$�����1�$��&��&�&�:*;�0&�������zz�s_zzs; �
�]> ª>(�

�>� ��� y�� 0�� �LmhN66;� �6CGJ� Ch4� rE5KCF� Kh� GJ6��LlCh� “L5F4;� xLh4Lh� �]>�;�  ]� ƒƒc�
(]� jj�� _� \�� 1�*���?�&�� ��� �:.��"���?�3� W�� 0��?���—;� ,�$���� �����1�"�� ,���.� ^���&�� �
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�BA<FE� H;<K:;� F=� Q;B]FE� GB� '' '� C:Q� KF^:� =B� GB]=:� FI_� W�
]BMG:G<:� CF� HF]BC<E:� [B=� X;BG<\<E:� GB� ;<KMQFEF� \B;MECFT� �;:_�
K<;BD:EF� CF� =F\GF;<KMQF� C;:K:� :� KGFXO� ;:EQB� HF]BCBW� C;[BGB�
XJBCGF� [B� :EG<NQZ<E:� E;OHB\<<� F=� FGBB� ME;BGB� GB� =OGBCMQ<FE�
J<K:M� h<FC:R:� X:;KBGMQ<� HJ:K<DBiT� 7B� MHFKGBK� MHF;B=<NG<�
HF]BC<� GB� CBQC<� X;FIFC<�<� CF� �BGFG<]B� CF� HFN:EFQFE� GB� ',�C:Qc�
FC<:� M:� HFC;[BG<� MF� GBM:JOCBD:EF� GB� ME;BG<� :J:K:GE<� CF� FCBB�
HFX;BG<NGB� ;<KMQB�H;FC<G\<]BT0‡

’;FIFC<E:� I;T� 301� <� 3‡ˆB� =BE<;BG<� M:� MF� Y<IOJ<� FQFJO�
M;:=<GBEB� GB� ',� C:Q� <J<� G:AEF� HFMJ:� FCBT� �X;FKG<FE� I;F]� GB�
Y<IOJ<� F=� FCF]� E<H� CF� �BGFG<]B� FCF[KF^<J� =B� M:� •EC;=<� M<_�
XO;:G� E<HFJFAQ<� <� r;FGFJFAQ<� ;B[C<EFQ� GB� <ME<E:T04

’;FIFC<� MF� Q;:KB\<]B� F=� M;:=<GBEB� GB� ',� C:Q� MHF;B=<NGF�
M:� ]BCOCBBE� GB� HFC:R:� M:C:;GFKBŒ:=FGMQ<� <� ]O^GFK:[<]MQ<� G:a
Q;FHFJ<T� �BMEBH:G<� M:� MF� HF� :=:G� H;:EMEBCG<Q� CF� �<Gd:J<R� ��
�QFH]:�h=BE<;BG�MF�HB;<�GB��FGMEBG\<]� ''i f̂W�CF�>BJB� �FHBAG<\B�
QB]� �:MQFCB\� hKFG:EB� GB� �FGMEBGE<Gif3W� CF� �EFI<� hHB;B� GB�
�FGMEBG\<]� ''if0W� CF� �:AE:;<\B� �� �;:FC:\� QB]� �;<J:H� hMF� =:a
GB;� F=� �OJ<]BG� �HFMEBEBW� MFM:K� GFC� �� OAE:� MF� QFCG<NQ`�
M]B]iTff

�CF]� HFMJ:=:G� H;<K:;W� CF� ;BKQ<E:� GB� :=:G� KGFXO� IFXBE� GB_�
F=W� FI<JOZCB� MF� I;F]G<� =:EBJ<� <� <ME;B^OCBNFE� GB� �:AE:;<\B�=F_�
AFJ�=F� [BQJONFQ�M:EF� FCB� =B� XF� HFC;[:� MF� HF[GBE<E:� C;<:^<� F=�
C;:K:EF�GB� �OJ<]BGT� �F=� FCF]� HFMJ:=:G� HBXBGMQ<� \B;� <� Y<JF[FYW�
K:dO� XF;G<E:� FHAE:MEC:G<� ;<KMQ<� MJF:C<� M:� ]BCOCB� M<JGB� ;:BQ_�
\<]B� H;FE<C� xz� HFM<JGFEF� r;<ME<]BGMECF� <� <=:<E:� QF<� MF� G:XF�
=FBdBBETf6�>:dO�I;F]G<E:�KBG<Y:MEB\<<�GB�FCF]� FEHF;� CFMQ;MGOCB�
<� MEB;<FE� ;<KMQ<� FI<NB]� �� OK;:G<E:� =B� M:� Q;:K<;BBET

�BMGF� :�=:QB� FCF]� FI<NB]� OMH:BJ� =B� M:� F=�;^<� MFM:K� Q;BEQF�
C;:K:� <� =:QB� I<J� H;<YBE:G� MBKF� F=� GB]OHF;G<E:� MEB;FK<MJ:G<_�
G<\<T� �BEFB� <� I;F]FE� GB� FC<:� X;FIFC<� :� EFJQO� KBJT� �:HBQW� G:�
E;:IB� =B� XF� <FQJON<K:� G<EO� XF;:<[G:M:GFEF� K<MJ:D:W� FCBB

pp� !�� QÄMK;� LP�� DKG�;� >+;� ��+�
�]� ���ŽLv5KM;��K6�UCEPGjL5l6h�465�PChhLhK7DJ6h�BK6N6Fh;��K77��,�11������+;�rE4CP67G�

�] =š�_� 	�� ICG6R;�s65N56KGEhM�Eh4�˜57P5EhM�465�PChhLhK7DJ6h�BK6N6FGmP6h;� �K77�� IChh�
���� �];�rE4CP67G��](�š�_���� �Fj}F4K;� QDJlEDR7CDJ6h�%ŽCP��z����';� �hG65DK7C� ��;�rE4CP67G�
�]+>;� (A>;� ( =/((A�

 A� y�"��&�:1�� ��� .��e���;� ��@���� ����$����� @�� �*���1�"���� �$�&� %vKFFC';� �&��†
1���� ���1�&�@�&�d!�$����•� 1��*�����"e�&��0��•�"�—� ��� �]>A�.�� \��1�*�&�^�&��g�e"�/ �
.�*���$� ��� )�� 01�������� �*� ���1����&� \���*�@��@�9&�&����� �1�$���^�&�;���&��`:��� �
��� ����� .��e���� �� \�� ��&�&�� �1�� �� ��� ����������;� ��� b�� ��� zz�_�;� 0��1?�� �]>�;� � ��

 � � / T� \�&���—;� y�"�� !�1�9��^��_kc������^;�2�� ��� =;� �]=(;� �A=�
 �� œ�� “K76lCh�_��S�� �ChL_•K7K;� LP��DKG�;� �œ��sLF��>=;� �]>�;� (� _(�>�
  � ��� ��e�€;� ��9&���^�;� 2�� ���>;� �]= ;� �  š�_���&��&;�UH5KGCM6�PCK6h�4Ch7�FC� 5KG6 �

jEhH5CK56� 46�FC� �CDH4LKh6� PCF6LDJ5HGK6h6;� �DG67� 4E� s���� �LhM567� ˜�QII;� I5CME6� �]==;�
�Ll6� ��;�%�]>�';� �A++�

p(� V*� e��?��&�� "�&���&:��� @�� ����� 1��e"�$�;� :1�&:��$� ��3� ��� x6KPLF4G;� �65 �
5}lK7DJ6�ŽCK765� œEFKCh� Kh� 465��6FKMKLh7M67DJKDJG6;� r65FKh� �]=(�
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HF]BCB� =B� H;F=;:JB� F=�FGBB� ME;BGB� GB� J<K:MFE� MF� GBM:JOCBD:EF�
GB� F=;:=VG<� G:;<KMQ<� :J:K:GE<T

�J:=OCB�H;<QB[�GB� X;FIFC<E:� F=�FCF]� E<He
-	��� "4� � �J<EQB� FCBJ<B� ]BKBW� XFJ:KB� ˆW‡ˆ‰ˆW••� K� <� =JBIFQB
ˆW30�ˆW36� KT� 7C:� XFJ:K<� E:XOJ<W� HFMEBC:G<� QBQF� Q;FCW� tu� HFQ;<_�
CBBE� X;FIGBEB� ]BKBc� Q;B:C<E:� GB� HFQ;<CFE� M:� [BECF;:G<� MF� OM_�
H;BCGF�HFMEBC:GB�E:XOJB� F=GFMGF�<KI;:QMT

�F� ]BKBEB� I:B� MFI;BG<� FMEBEF\<E:� F=� JFKBNBe� KGFXO� H:H:J�
<� XF;:E<G<W� <[XF;:G<� HB;N<DB� F=� QFMQ<� GB� OK;:G<FET� �F� C;:K:W�
H:H:JEB� M:� ;BA<;<JB� H;:QO� H:;<Y:;<]BEB� GB� X;FIFEW� HFQ;<_�
CB]R<� H;FMEF;� XFJ:K� ˆW4ˆ�‰ �̂ W‡ˆ� KT

�;<JF[<e� CF� M;:=<GB� GB� X;FIFEW� CF� H:H:JEBW� J:^:J:� 0� KFa
G:EB� �� HMVC=FBGEFG<G<BG<� GB� �O;:J<]BG� h05ˆ�05•i� <� �;FI�
h051�0‡0� XTiT� �B;<E:� XF;:J:� CF� FXGFE� MF� OK;:G<FET
�� �B=CF;� F=� ]BKBEBW� =F� <MEFNG<FE� Q;B]� GB� HFQ;<CFEW� MEF:J�
Q:;BK<N:G� MB=� �� MEFKGB�MF� :=GB� ;BNQBT� ’J<GB� FQ:;� H:N:GBW� IF:_�
GB�MF�E:KGF\;CVG�JBQT� �MEBEB� GFM<� QB;BQE:;<ME<NGB�=CF]GB� H;F_�
Y<JB\<]BW�&�"�&V� :�HFQ;<:GF�MF�HJ<EQ<�QBG:JO;<c� GFXBEB� :�H;ME:_�
G:MEBW� MF� M:XK:GE:G� H;:M:QW� ;BNQBEB� MF� HFJOQ;O^:G� H;:M:QT� �<a
M<GB� ˆW35�KT� �GCT� 04T� �JT� 14T

-	��� "/#� � �;BCFBXFJGB� ]BKB� MF� ME;KG<� ‹<=FC<W� XFJ:KB� 3W••‰ˆW•f�
K� <� =JBIFQB� =F� ˆWf•� KT� �F� C<M<GB� GB� XF;GFS� G<CFW� GB� ]BKBEB�
I:A:� HFMEBC:G� MBKF� :=:G� <KI;:QM� hXFJ:K� ˆW0‡‰ˆW3f‰ˆWˆ4� KiT

8:JB� ]BKB� I:A:� <MHFJG:EB� MF� XF;:E<G<W� H:H:J� <� KBMB� F=�
;BMHB=GBEF� <[A;:GF� =;CFT� �[XF;:G<E:� QFMQ<� GB� OK;:G<FE� I:B�
<[K:ABG<�MF�H;:ErF=GBEB�KBMBT� �F�C;:K:W� FCBB�KBMB� <ME:QJB� GB=_�
CF;W� =BJ:QO�H;:QO�M:C:;GBEB� <C<\B� GB� ]BKBr=T

�F�C<M<GB�GB�HFQ;<CFEW�CF� X;FIFE� M:�MEBC:G<� FC<:�H;<JF[<e
�� �<IOJB� F=� I;FG[BW� JOQFC<N:ME� E<HT� �FXBEB� F=XF;:� OQ;BM:GB�
MF� HJBME<NGB� E;BQB� hK:BG=B;i� <� 6� C<MFQ<� H:JE<T� �BQFE� FME;F�
H;FY<J<;BGW� MF�C;:^B<�K:BG=B;�HF� =FJ^<GB�<�HJBME<N:G� QF;:GT�
�OQFC<\<E:� M:� MFM:K� FYF;K:G<T� �B� ;BK:DBEBW� F=XF;:W� I;BGFC<=a
GB� E;BQBT� �XJBEB� I<JB� F=� ^:J:[FT� ’FJ:KB� :� ‡3‰•5‰0‡� KKT� �GCT�
0‡5T� �JT�00� BW� IW� \T
�� ��HNB� [B� ;:K:GW� F=� ^:J:[FT� �JQBEB� <� GFMBNFE� <KBBE� FCBJGB�
YF;KBT� �BQ<CQ<E:� M:�F=� I;FG[BT� �;BXK:GE<;BGBT� ’FJ:KB� :� 65�§�0‡�
KKT� �GCT� 0‡5BT� �JT�03T
-	��� "20�� � �J<EQB� FCBJGB� ]BKBW� XFJ:KB� MBKF� ˆW11‰ˆWf1� KW� =JBa
IFQB� ˆW30�ˆW3•� Kc� I:[� HFQ;<CT� 9:A:� <MHFJG:EB� MF� H:H:J� <� \;G<�
K;MG<� XF;:E<G<W� CF� QF<� M:� ;BMY;J:G<� HB;N<DB� F=� <[XF;:G<� QFMa
Q<�GB�OK;:G<FET

�F� H:H:JEB� J:^:JB� :=GB� Y<IOJB� F=� I;FG[BW� F=� <MEW� JOQFa
C<N:ME� E<HW� M<JGF� GBXF;:GB� <� MF� FEQ;A:GB� XJBCB� hFCBB� G:=F_�
MEBMOCBiT� �FXBEB� :� OQ;BM:GB� MF� HJBME<NZG<� BJN<DB� h‡iW� F==FJO�
HFMEF<� [BHFG� [B� [BECF;BD:� GB� <XJBEBT� �FNOCBGB� =T� 1fW� C<M<GB�
0•� KKT� �GCT�61‡T� �JT� 0ˆ�BW� IT
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2lmy� X;FIG<E:� =B;FC<� GB]I;F]G<� M:� GBQ<EFE� <� =:JFC<E:� F=�
FIJ:QBEB� GB� OK;:G<E:W� ;BIFE:G<� F=� K:EBJW� MEBQJF� <� =;OX<� \:_�
G:E<� KBE:;<]BJ<T� �CBB� X;OHB� H;:=K:E<� <[CFG;:=GF� :� [GBNB]GBc�
XZ;:QO� QOJEO;GFEF� FH;:=:JOCBZb:� GB� [BMEBH:G<E:� E<HFC<� <� YF;a
K<� G<:� =FBdBK:� <� =F� =;OX<� MF[GBG<]BT� �BKF� KBJ� =:J� F=� FE_�
Q;<:G<E:� H;:=K:E<� <KB� HFA<;FQW� L;<KMQ<•� QB;BQE:;� hG:QF`�
YF;K<� GB� H;ME:G<W� I:J:X[<<W� KFG<MEBiT� �MEBGBE<E:� M:� MH:\<Y<N_�
GFME� GB� HFX;BG<NG<E:� [:K]<� GB� =OGBCMQ<FE� J<K:M� �� XJBCGF�
�BGFG<]Bc� CF� XFJ:K� =:J�E<:� OHBEOCBBE� <� GB� 9B;IB;<QOKW� [:K]<E:�
F=� =;OXB� ME;BGB� GB� 7OGBCT� �OQB� M:� K:ABBE� HFX;BG<NG<E:� H;F_�
C<G\<MQF_;<KMQ<� :J:K:GE<� <� N<ME<� CB;CB;MQ<� H;F<[CF=<� ��
H;:=K:EB� EBH<NG<� [B� GFM<<E:� <� J<NGBEB� FH;:KB� GB� �B;KBE<E:�
<� �MEFNG<E:� ’:;KBG<� h’FE<iT

�F� ;BGF;<KMQ<E:�X;FIFC<�CF� �QOH<�^:GMQ<FE�GBQ<E�<�FH;:a
KB� I<J:� MFM:K� HF<GBQC<e� FEQ;<VG� :� HFKBJ� I;F]� H;ME:DBW� G:_�
QFJQO� :=<G:NG<� GBF=<� GB� MEBQJ:G<� KFG<MEBW� MBKF� :=:G� X:;=BG�
MF� H;<C:[F\<� �� JOQMO[:G� <KHF;E� F=� �;<:GEc� GF� [B� EFBW� HBQW�
KGFXO� JOQMO[G<� MEBQJ:G<� MB=N<DBW� XFJ:K� I;F]� [JBEG<� J<MEFC<
�� BHJ<QB\<<W� FXJ:=BJBW� EFBJ:EG<� QOE<<� F=� =;CF� MF� I;FA:GB�
FIJFXB� <� OQ;BM<c� ;:QC<[<E<� [B� EFBJ:EB� <� r<X<:GBT� >BAQBEB�
FH;:KB� I<JB� HFMQ;FKGBe� =:M:E<GB� F<EG<� Y<IOJ<� [B� BJ<AEBW� G:_�
QFJQO� BJQ<� [B� HF]BM:G� ;:K:GW� :=:G� CF]G<NQ<� \<GXOJOKT

�:XBW� CF� ',� C:QW� M:EF� EFB� <MN:[GOCB� �� FMC:G� H;ME:DBEB�
<� OAE:�G:QFJQO�MEBQJ:G<� MB=N<DBT� �BK:MEF� FCB�M:� HF]BCOCB� I;F_�
:GW� XJBCGF� :YE<GW� GBQ<E� F=� I;FG[BW� MEBQJFW� HBMEBW� R<J<IB;W� HB� <�
F=�MQBH<FE�XBXBE�<� M:N:G<FE� QB;G:FJT� �F� KBAQ<E:� X;FIFC<� =FBdB�
JOQFC<N:MEB� Y<IOJB� F=� �BGFG<]B� <� I;F]G<� EFQ<� [B� ;:K:Gc� FC<:�
HFMJ:=G<� H;:EMEBCOCBBE� :EGFX;BYMQ<� FI:J:^]B� GB� G<CG<E:� G:a
;<KMQ<�MFHMEC:G<\<T

�HAE<FE� CH:NBEFQ� AEF� XF� =BCB� =:JB� FCBB� X;OHB� :� M<JGF�
CB;CB;<[<;BG�<[XJ:=W�EFJQO�HF<GBQFC� F=�GBF=<E:� F=�H;:ErF=GBEB�
:HFrBT� >:dOEFBW� G<[B� :J:K:GE<� [IF;OCBBE� <� [B� H;<MOMECFEF� GB�
F=;:=:G<�CB;CB;MQ<�X;OH<W� GBM:J:G<�CF�EFB�C;:K:�CF� �QOH<T

�EF;BEB� X;OHB� GBF=<� M:� KFG:EBT� �FB� M:� HF� ;:=� MFM:K� KBJ<�
C;:=GFME<� �� LFIFJ<� GB� OK;:G<E:•T� �<E:� HFE:QGOCBE� F=� <MEFNa
G<E:� QFCG<\<� h=F� �FJOG� GB� [BHB=i� <� OQB^OCBBE� GB� :=GB� C:R:�
FYF;K:GB�HF=:JIB�GB�[BHB=GBEB�<�<MEFNGBEB� :QFGFKMQB�<�Y<GBG_�
M<MQB� MY:;B� CF� ;BKQ<E:� GB� H;FME;BGFEF� 8B;MECFT� �B� FCB� K:MEF�
G:KB� =B� GBCJ:XOCBK� CF� MH:\<Y<NGFME<:� AEF� FCBB� KBE:;<]B� X<�
MF=;^<T� �:� FX;BG<N<C� MBKF�GB� :=GFe� =BEB;BD:� GB� X;FIFC<E:� H;:_�
QO�KFG:E<�CF� G<CT
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�� E;:EBEB� X;OHBe� X;GNB;<]BEBT� �MEBEB� <KB� ;:JBE<CGF� HFa
JXBJF� [GBN:D:� [B� GBMT� �GE:;:FG<� M:� XJBCGF� H;FIJ:K<E:W� C;[BG<�
[B� MBKBEB� KBE:;<]Be� H;FC:G<:G\<]B� GB� F=;:=:G<� QBE:XF;<<� GB�
Q:;BK<QBEBW� QOJEO;G<� <� :QFGFKMQ<� C;MQ<� HFK:dO� �QOH<� <� =;Oa
X<E:� ; :EFG< �CF�<KH:;<]BEBT

�T� 7�8��� �� ��	���� ��� ������� ���8��� �� �	�

�B]H;C<G� =B� XF� FHYBE<K:� ^:GMQ<FE� GBQ<EW� QBQF� GB]FI:_
K:GT

9	������ � �=� X;FIFC<E:� I;T� ‡1� <� 3‡‡� HFE:QGOCB� MFM:KB� H;FMEB�
CB;<]BGEB� �� E:MGB� I;FG[:GB� E;BQB� MF� G:MFMEBC:G<� Q;B:C<� QF<�
M:� ;BMQFCBG<� �� H;FA<;:G<� <� I:[� XJBCBT� �F� XFJ:K<FE� QBEBJFX�
GB� ?:GQ:J� FCBB� YF;KB� :� HF[GBEB� CF� =F\GF;<KMQF� C;:K:••

�;<K:;FQFE� F=� X;FIFE� 341� <KB� HJFN:MEB� XJBCB� MF� X;BC<;BG�
F;GBK:GEc� XJBCBEB� :� MFM:K� ;B[C<:GBW� ;BIFE:GB� F==:JGF� <� HFEFB�
GBJ:H:GB� GB� BJQBEBT� �CB� :� :=:G� F=� GB]N:ME<:� E<HFC<� CF� ',� C:Q�
GBM:QB=:� CF�8B;MECFEFTf1

�;ME:GFE� F=� X;FIFE� 344� X<� <KB� M<E:� QB;BQE:;<ME<Q<� GB�
:=GB� <F;BG:AGB� :HFrBe� =F\G<FE� ''� <J<� ;BG<FE� '' ' � C:Q� hXF;G<FX�
=:J�:�KGFXO�HFA<;FQ�<�HF=:I:J�F=�=FJG<FE���KBQM<KBJGF�HFQ;B]�
X:KBEBc� A<;FN<GBEB� GB� H;ME:GFE� :� HFXFJ:K� F=� C<M<GBEBc� CGBa
E;:AGBEB� ME;BGB� GB� BJQBEB� :� MF� MJBIB� QFGC:QM<]BT� �FM:K� ;BK_�
GBEB� CGBE;:AGB� HFC;A<GB� C:Q:� :� [GBQ� GB� '' '� C:Qc� EFXBA� YF;a
KBEB� FEMEBHOCB� <� F=� H;BC<JG<FE� FCBJ� <� M:� Q;A<� CF� G<[B� gCB;<_�
]BGE<W� MF� G:K<;G<� J<G<<� <� GFC<� =:EBJ<iTf5� �� FI;BIFEQBEB� GB� X:a
KBEB� OHBEOCB� GB� <MEF� C;:K:c� EFB� :� KB]MEF;FQF� =:JF� F=� G:QF]B�
<EBJMQB� ;BIFE<JG<\Bf‡T

�BA<FE� H;ME:G� :� H;:G:MOCBG� I:MFKG:GF� QBQF� \:G:E� M:_�
K::G� GBQ<E� G<[� G:QFJQO� X:G:;B\<<� <� [BQFHBG� QFG:NGF� MF� OK;:_�
GBEB�CF� X;FIFE� 344W� CF� ;BG<FE� ',� C:QT

:���8�� � �;<K:;F\<E:� F=� X;FIFE� •3� <KBBE� YF;KB� GB� =CF_�
ME;OQB� BJQBW� F=� E:GFQ� E:JW� N<<� Q;B:C<� M:� C;[OCBE� CF� FI<N:G�
]B[:JT� �B� BJQBEB� C<M<� =FJX� H;<C:[FQT� �JBEG<E:� FI:EQ<� F=� X;FIFE�
330� <KBBE� =CFME;BGF� C;[BG<� �� FIC<EQBG<� Q;B:C<� QF<� M:� <ME:G_�
N:G<W� B� H;<C:[FQFE� G:� <K� :� MFNOZCBGT� �CB� :� :=:G� F=� GB]N:ME<E:�
=F\GF;<KMQ<� E<HFC<� <B� FI:EQ<W� ;BMH;FME;BG:E� XJBCGF� CF� <MEFN_�
G<E:�H;FC<G\<<T

p+� B�� U6hR6F;� �K6�5}lK7DJ6� BKhM655KhM6�465��J6KhF|h46�Eh4� 465� N6hCDJN�� ~6NK6G6;�
r65FKh� �]� ;� Q��>�;�> ;±��=>>_=>];��Cj��zzs����%�mP�r5����� ���N'�

p=� �NK4�;� ]A;� ]��;±�� ]= _]=>;� �Cj�� zzzs��� %�mP� r5Lh‰6� ��� �s�� �'š� ."����� 1� �
�1�<�&�� ��� !���&��&���

p>� �NK4�;� Q�� �A]_���;±�� ��] _��A];� ���zxs���%�mP�r5Lh‰6;� ��� ����� ��_ ��� �s��C'�
 p� �NK4�;� Q��  +A;�  +�� %@��1�&��"�� ��� �����&�$�;� �$�&��&�� ."����� ��� 1��&�a�� �*

`�"�@�'š� �*��&����� .�$�� �*� QCCFNE5M3� Q�� � ];±�� �+���
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�F� GBA<E:� Q;B:C<W� CBQC<� FI:EQ<� M:� GB]=:G<� CF� X;FIFC<E:�
CF� �EFI<f4W� 7:K<;� �BF<]B6̂W� �:AE:;<\B� �� �;:FC:\� QB]� �;<J:H63W�
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55� hGB� MJT� 3fic� EBB� <KB� BJQB� OQ;BM:GB� MF� X;BC<;BD:� CF� :=:G� HF_�
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7F\GF;<KFQBEB� F<AJBEB� ;:HQB� :� CF� GBA<E:� Q;B:C<c� HFEa
C;=:GB� :� CF� X;FIFC<E:� CF� 7;BN:CF� <� �FQFK<]B� �� �QFH�tlW� B� MF�
<MQF<OCBDBEB� CF� HFMJ:=G<E:� XF=<G<� <� CF� MEBKI:G<E:� MJF:C<� CF�
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CF� �QOH<W� �EFI<W� �B;FAW� CF� X;FIFC<E:�CF� 7F];BG� <� ¯<CF]GF� QB]�
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]BEB� F=� X;FIFE� 03f� hMJT� ‡fiW� MF� 0� OAQ<W� <KB� =JBIFQB� I<QFG<NGB

>�� 2��"�.���@�� ������&����@����� �"�� >+3� �GJ�� �ML5C;�P�� >>;±��x�� �>;� IF�� �=š�P�� �A+; �
��� �� ;� IF�� �>š�_�\�����$�&������"�� > � ��>>3� KNK46l;±�� x�� �(;� ,�� �AAA+;� ,��� �=;�  ]��_�\� �
1�<���&� ��� �"�� >�3� U�� ~LF4lCh;� �C57E7;� sLF�� �;� I5KhD6GLh� �]+A;� �A=;� �A>;±�� p��š� BKM� �
�==;� �Ap�

>p� 01�$�:����&�� ���•�"�9&�� ²:1��?�;� V�&������^� _� 0��&�@�����;� !"�*���� � �
��"·�&��� ��� °��*�1� _� ��� @�e�� =��

>(� �GJ�� �ML5C;�P�� >=;±��x�� �+;� IF�� �=š�P�� >p;�x�� (�;� IK�� �>š�P�� �A+;� ��� ��A;� ���;� IF� �
�>š� ��� �](;� IF��  A� %���*�� �*� �s� ���'�

>+� �NK4�;� P�� >>;� x�� �];� IF�� �=�_��s� ����
>=� U��~LF4lCh;� �C57E7;�PP�� �A>;� �>p;±��p�];�BKM�� �=>š�_��GJ�� �ML5C;�Ž�� p+;�I��� �(�
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YF;KBW� =FI;F�HF[GBEB� CF� �X:]B�C:R:� CF� '' '� C:QT55� �F;KB�ZGB� I<QF_�
G<NGB� F]GFrFBW� MF� GB;:I;:GF� E:JFW� MFM:K� E:M:G� C;BE� <� A<;FQB�
E;FJ<MGB�OMEBW�[BMEBH:GB�:�CF��QOH<�CF�X;FIFC<E:�64�<�343� hMJT�‡ îc�
CF� �X:]MQ<FE� IBM:G� :� ;BMH;FME;BG:EB� XJBCGF� CF� '' '� C:Q5‡W� K:dO_�
EFBW� tu� HF[GBCB� <� �;:=GFEF� �F=OGBC]:� CF� '' '� <� ',� C:QT54

>BJ<� EFHN:ME<� MEFKG<W� MF� MHJ:MQBGF� E:JFW� E:M:G� C;BE� <�
KBJB� JBNGB� ;BNQB� hMJT� 1‡W� 14� <� 5‡iW� G:KBBE� =<;:QEG<����"�.�� �
G<EO� CF� :X:]MQ<FE� G<EO� CF� HBGFGMQ<FE� Q;OXT� �CB� :� G:MFKG:GF�
JBQBJGB� E;B=<\<]BT� �K:GFW� CF� �QOH<� EFB� :� GB]N:MEB� YF;KB��*
'� =F� M;:=<GBEB� GB� '' '� C:QT� �BEFB�G:� :� NO=GF� AEF� G:QFJQO� CBQC<�
MB=FC<�F;:RBCBK:�OAE:� CF� =F\G:^G<FE� '''� <� ',�C:QT�†7CF]GF� H;F_�
Y<J<;BGBEB� OMEB� CF� C<=� GB� NBAQB� FI:J:^]:� :���� 2�^����$��� �
C;:K:T

�GE:;:MGF� :� =B� X<� GBC:=:K:� <� MJ:=G<C:� [BI:J:AQ<T� �F�
H;<QB^BGBEB� Q:;BK<QB� xz� OAE:� G:� M:� F=;B[OCBBE� CJ<]BG<]BEB�GB�
M<JGBEB�=OGBCMQB�H;F=OQ\<]B�F=�=F\G:^G<FE� ',�C:Q�<� HFGBEBKOc�
G:KBK:�HF=OGBCMQ<� XJ:dFMBG<� CB[<‡̂W� G<EO� QCBJ<E:EGB� LKBGOYBQ_�
EO;GBU� ;FIB� I:[� JBQ� <J<� KBQB;� :J:K:GE<� F=� FCBBT� �MEBEB� Q:;Ba
K<QB� <[C;A<JB� M<J:G� H;F=<;� CF� M;:=GFIBJQBGMQBEB� CGBE;:A_�
GFME� <� tu�M;:RBCBK:� GB� M<E:� HF[GBNB]G<� M:C:;GFKBQ:=FGMQ<� GBF_�
dBJ<AEBT

�QOHMQ<E:�<BF=<� F=;B[OCBBE� :=GB�HF;BG:AGB� MFMEF]IBW� QFXB�
M<E:� HF[GBNB]G<� QOJEO;G<� <KHOJM<� =FBXBE� OAE:� F=� �X:]BT� �B�
;B[J<QB� F=� K:EBJG<E:� GBF=<� <� GBQ<EFEW� QF<� M:� H;:G:MOCBG<� C;_�
[BG<� [B� G<CG<E:� :EG<NQ<� GFM<E:J<� <� H;:EMEBCOCBBE� CF� GB]�XFa
J:K� ME:H:G� :EGFX;BYFQ<� FI:J:^]B� GB� G<CG<E:� MFHMEC:G<\<W� Q:_�
;BK<QBEB� FEM:QFXBA� I<JB� F=;B[� GB� HFMEF]G<E:� QOJEO;G<� CJ<]B_�
G<]BW� C;[BG<� CF� HF=FJX� H:;<F=� [B� :=GF� HF=;BN]:T� 7O;<� G<� GF_�
C<E:� :EG<NQ<� GBHJBMEOCBDBW� CF� :=GB� CBQCB� QOJEO;GB� M;:=<GBW�
G:� X<� HF;:K:EOCBJ:� FC<:� E;B=<\<<W� EOQO� <K� M:� HFEN<GOCBJ:T

�CB� :� MJONB]� <� CF� �QOH<T� �H;FN:KW� EFB� :� C;:K:� QFXB� IBJ_�
QBGMQ<E:� H;FC<G\<<� XF� =F^<COCBBE� MCF]FE� =F\GF;<KMQ<� ;BM_�
\OEW� MCF]BEB� CEF;B� KJB=FMEW� QFXB� BGE<QBEB� OAE:� [;BN<� MF� G:<[_�
K:;GB� M<JBT� �B;CB;MQ<E:� CJ<]BG<]B� CF� KBE:;<]BJGBEB� <� =OrFCa
GB� QOJEO;B� FMEBGOCBBE� FX;BZG<N:G<� MBKF� GB� HFX;BG<NG<E:� FIJBa
ME<� <J<� GB� HFKBJ<� ;:X<FG<� HF=JBIFQF� CF� CGBE;:AGFMEBW� QB=:�
CB;CB;<E:� <� Y<[<NQ<� M:� H;<MOEG<T� �� G<CGFEF� GBM:JOCBD:� CF� F=_�
=:JG<� FIJBME<� GB� 9BJQBGFE� I:A:� GBK:EGBEF� QBQF� G:FHrF=GFMEe

k� �GJ���ML5C;�P�� +=;�œ�� +>;� IF�� ��;�>�š�P��=>;�Ž�� ] ;� IF�� �(�

>p� �NK4�;� P�� =+;� Ž�� =];� >A;� IF�� � š� P�� =p;� Ž�� �A=;� IF�� �(š� P�� ] ;� ��� �A�;� �=(_�=p; �
IF�� � ;� �+;� > �š� x�� (p;� IF�� �>�

>]� Ž�� I}D‰m;� Ž65ClKR;� �hG65DK7C� ��;� +�;� jj;� ��� zs;� �+_�p�

pA� w�� �&�$e���&���"�������� 0�:1������$��� ��&��š��*��� �&�$��� ��� ."�•�1�&���:�� �
�*� �*��� .��e� ��� ��e:`?�� _� ��� @�e�� +š� _� ����"�:� ���.$��&�� �*� 0&�e��_� �&�$e���&� �
�"����� �*� *�^����s� ���� %����1:��a�� ��� �]>�� �� �]>�� .�*���'�� V�&���&�&�� $���*����� �
���•�"�9&�� ���SC� 1�@�����&� ����� ."�•������ ����$����
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FHOMEFA:G<E:� [:K]<� MEFHBGMQ<� =B� F^<C:BE� <� :QFGFKMQ<� =B� [B_�
]BQGBEW� =B� M:�CQJFHBE� CF� ^<CFEG<E:� E:QFC<� GB� �KH:;<]BEBT

�B;CB;<E:� xl� H;<MOEG<� GB� �;:=G<FE� <� �MEFN:G� 9BJQBG�
OAE:� F=� C;:K:EF� GB� �O;:J<]BGW� QFXB� 7BQ<]B� HB=GBJB� CF� XFEMQ<�
;B\:� <� FMEBGBJB� [BM:QFXBA� <[XOI:GB� [B� �<KT� �F� HFCJ:QOCBD:EF�
GB� �<K]BG<E:� F=� M:C:;GBEB� GB� ]O^GBEB� ME;BGB� GB� 7OGBCW� MF�
YF;K<;Bgb:EF� GB� FCFME;BZG<E:� H;FC<G\<<� �;:=F[:KGB� 7BQ<]B� <�
�;<FIBJGBW� MF� I;F]G<E:� <[K:G<� CF� HFJ<E<NQF_B�K<G<ME;BE<C_�
G<FEW� CF:ZG� <� MEFHBGMQ<� M<ME:KW� [BHFNGOCB� :=GB� GFCB� :;B� [B� IBJa
QBGMQ<E:� [:K]<T� �F� ',� C:Q� ’FE<E:� <� =;OX<E:� CB;CB;MQ<� GB;F=<�
<X;BBE� [GBNB�t�GB� OJFXB� CF� ^<CFEFE� GB� HF=OGBCMQ<E:� IBJQBGMQ<�
H;FC<G\<<T‡3

�FJ<E<NQ<E:� C;<:^<� K:dO� ’FE<E:� <� �B;KBE<E:W� =CBEB� GB]_�
XFJ:K<� GB;F=<� GB� J:CBEB� FIBJB� GB� 7OGBCW� <KBJ:� HFMEF]BG<� F=_�
;B[<� <� GB� IBJQBGMQ<E:� [:K]<T� 7B� MHFKG:K:� :=:G� GBMEBGe� CF� ff0�
XF=<GB� �FGMEBGE<G� �:J<Q<� :� GB� =OGBCMQFEF� HFH;<AE:c� KO� HF_�
KBXB�GB�M<GFEW� �FGMEBGE<G� �OG<F;W� CF� CF:G<E:�<GE:;C:G\<<� K:dO�
[BCF]OCBG<E:� ’FE<� <� �B;KBE<W� B� HFEFB� CF� CGBE;:AG<E:� MB;KBEa
MQ<� MO=<;<c� CF� ff6� XF=<GB� �FGMEBGE<G� J<NGF� GB=XJ:=OCB� H;:M:_�
JOCBD:� <� ;BMH;:=:JOCBD:� GB� FQFJO� fˆˆTˆˆˆ� �B;KBE<� F=� =VG:A_�
G<FE� 9BGBE� CF� IBJQBGMQ<E:� H;FC<G\<<� >BQ:=FG<]BW� �;BQ<]B� <�
�Q<E<]BT� �<:� HFIB;BJ:� OEFN<AE:� F=� \B;FEW� B� I<J:� GBM:J:G<�
GB� ;FK:]�MQBEB� [:K]B� G:MFKG:GF� QBQF� QFJFG<T‡0

9;F]FE� GB� JOd:EFW� F=� MBKF� FCB� :=GF� H;:M:JOCBD:W� :� HFC:R:�
F=� <KH;:M<C:GT� �BF=<E:� F=� �QOH<W� MF� M<XO;G<� XFEMQ<� <� MB;KBEa
MQ<� :J:K:GE<W� M:� HBEFQB[� [B� :=GB� F=� GBMFQ<E:� GB� MHFKGBEFEF�
GBM:JOCBD:T� �;:K:GMQ<W� E<:� BHMFJOEGF� KO� F=XFCB;BBE� GB� FCB�
GBM:JOCBD:T

>:dOEFBW� <� MHF;B=<NG<E:� M;F=G<� GBF=<� F=� �EFI<W� 7:K<;�
�BH<]BW� �B;FA_�;<J:HW� FQFJ<GBEB�GB�9<EFJB�<� �r;<=W� G:MFKG:GF�
M:� HFC;[OCBBE� MF� FCF]� GBMEBGT� 7B� HFEM:EBK� =:QB� GBF=<C:� HFE:Q_�
GOCBBE� F=� IFXBE<� [:K]F=:JMQ<� ;:X<FG<W� QF<� I<J:� FHOMEFA:G<� <�
FMEBC:G<� I:[� JOd:� CF� XFEMQ<E:� ;B[O;GOCBDB� HF=� ’BJ<]:GBT� �:XB�
CB;CB;<E:� M:� GBM:JOCBG<� CF�FC<:� [:K]<� QBQF� QFJFG<W� C;[BG<� h[B_�
Q;:H:G<i� [B� [:K]BEB� QF]B� KF;BJ:� =B� tu� FI;BIFEOCBET

�� EFQKO� M:XBW� CF� HFJG<FE� ',� C:QW� <KBK:� GB:=GBA� MEFE<G<�
G:Q;FHFJ<� CF� GBA<E:� ;BKG<G<� <� =FJ<G<c� F=� H;:ErF=GBEB� :HFrB�
KF^:K:�=B� GBI;F<K:� MBKF� =:::E<GB_=C:T� �CB� :� HFC:R:� GF� FI<NGF�
MFCHBdBD:T� �B� HBE� MK:� =B� FI]BMG<K:� :=:G� Y:GFK:G� CF� GBABEB�
=F\GB� BGE<QBW� GBXFC:ME:G� MF� MHFKGBE<E:� GBF=<T

p�� \�� ��� $�"��&� @����?� ��� .�&����&� �"�$��&� ��� `���&�&� ��� 1�����^��&��?:`�� �
�*�W�"���&�W:���� ��*�� ��� ���.�&�� ���w��w�"���;� )��*�&���#����?�� ��W���?��1��@� ���/ �
��&�� ��&�����&;� 0���?�� �]+];� �=_++š� � �_�(]�

p�� 	E76N�;� sKGC� �Lh7GChGKhK;� (;� =š� _� 	E76N�;� UK65Lh�� �J5Lh�;�  �+š� _� �hLh;�
sCF67�;�=;�  ��_��1���*�w��w�"���;�LP��DKG�;�  �;
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'„�Šlk� /u…ml� 345ˆT� j„Š� 3453T� …uq� Šlm� ,lmƒupplm� Šsl� (pq„lžmo}o‚l�
~o„� )xj}s� l„qŠlxžq� j„Š� ³jk� !ls‚� j„qlmpjx…qT� #u ls� ps„Š� Šlm� �kƒu„n� Šlm�
+lžmo}o‚l� ƒlpqnlpql‚‚q� j„Š� 001� ©mÁ lm�ujp� Šlm� ~ommÄkspx…l„� j„Š� mÄkspx…l„�
Õlsq�ujpnlnmu l„fT� ,o„� Šslplk�Õu…‚W� …slm�spq�ls„l� ©mj}}l�~o„� ©mÁ lm„�~ok�
$„Šl�Šlp� '''�  sp�³jk� $„Šl�Šlp� ',� /…T�  lpx…msl l„T

$p�ps„Š�ƒo‚nl„Šl�.o„pqmjžqso„pqy}l„� ƒlpqnlpql‚‚qe
'���©mÂƒql�ujp� Õslnl‚„� oŠlm� )qls„}‚uqql„� nl ujq� h�  T� 5W� 4iT� '„� ³¤ls�

�Á‚‚l„� ¤um� Šsl� '„„l„plsql� ksq� ŠÂ„„l„� 2umkom}‚uqql„� ujpnlpquqqlq� h�  T� 5iT�
Õ¤ls� u„Šlml� ¤uml„� ³T� !T� ~o„� nmoppl„� ƒmÂ…mÄkspx…l„� ©mu Šl„žkÁ‚lm„� žo„a
pqmjslmq�h�  T4��33iT� Õj� Šslplm� ©mj}}p�nl…Äml„�ujx…�³¤ls� )qls„pumžo}…unl„�
h�  T� 1ic�s„� )xj}s�ps„Š� sp�tlq³q� 3•�$‰lk}‚uml„�~o„�Šlkpl‚ l„�!y}� l„qŠlxžqT

''� �� �‚p� ,lmqmlqqlm� Šlm� ³¤lsql„� ©mj}}l� lmpx…ls„l„� ls„ƒux…lW� px…ku‚l�
©mj l„W� ¤l‚x…l� Šsl� ©mj„Šƒomk�sk� ¦lmlsx…� Šslplm�+lžmo}o‚l� Šumpql‚‚l„T� #lm�
¦oŠl„�spq�Šu�pl…m� žok}užq� h}lqmsƒs³slmql� !o„_� j„Š� )u„Špx…sx…ql„iW� Šlp…u‚ �
pql…l„�Šsl�«Á„Šl�Šlm�©mj l„�pl„žmlx…q�j„Š�ƒlpqc�Šsl�©mÁ lm�ps„Š�Šjmx…px…„sqa
q‚sx…� „jm�ˆW6 �̂k�  mlsq�j„Š�ksq�ls„lm�-ls…l�~o„�…oms³o„qu‚nlomŠ„lql„�qlnj‚ul�
 lŠlxžqT� (ƒq� ‚slnl„�Šsl�qlnj‚ul�ujƒ�ls„lk�&o‚³ mlqq�Â lm�Šlk� ©mu lT� +jm�s„�
¤l„snl„� �Á‚‚l„� h mlsqlml� ©mj l„i� spq� Šlm� #lxžl‚� Šux…ƒÄmksn� žo„pqmjslmqT

#sl� ©mÁ lm� ¤uml„� s„� ls„lm� !slƒl� ~o„� ˆW•̂ �3W0 �̂ k� ~o„� u„qsžlk� ¦oa
Šl„„s~luj� ls„nlnmu l„T� '„�ku„x…l„� �Á‚‚l„�¤uml„�psl�ksq�nmopplm�qlnj‚u� kuma
žslmqW� ¤l‚x…l� psx…� u„� Šlm� ( lmƒ‚Áx…l� lm…o T� )l…m�oƒq�¤uml„� Šsl� p}ÁqmÄkspx…l�
©mÁ lm� Šsmlžq� j„Š� u psx…q‚sx…� s„� Šsl� ƒmÂ…mÄkspx…l� ©mÁ lm� hnmoppl� $qunl„a
nmj l„� ksq� .mlkuqso„i� ls„nlnmu l„T

�„ql„� Šl„� ©mu  lsnu l„� qmlql„� Šsl� )x…kjxžpux…l„W� 2lqu‚qls‚l� Šlm�
.‚lsŠj„n�j„Š�!o„nlƒÁppl�~omT�(ƒq�ps„Š�ujx…�2Â„³l„�s„�Šl„�©mÁ lm„�~lmqmlqql„�
h�umjpW� �o„pqu„qs„jp� '� j„Š� ''W� �o„pqu„qsjp� '� j„Š� ''W� �o„pqu„pW� 'j‚su„jpiT

'''���.spql„nmÁ lmW�~o„�nmoppl„�Õslnl‚„�oŠlm�qlnj‚ul�nlƒomkq�h�  T� ‡i•�
#up� spq� Šlm� p}Áqlpql� ©mu qy}jp� s„� )xj}s�  lžu„„q�h''� &Á‚ƒql� �� $„Šl� Šlp� ',�
/…TiT� #slpl�©mÁ lm�ps„Š�sk�+«_!ls‚�Šlm�+lžmo}o‚l�nmj}}slmqW�„u…l�Šlm��žmoa
}o‚sp� j„Š� Šl„� )quŠqkujlm„T� #sl� ©mu  lsnu l„� ps„Š� pl…m� pl‚ql„c� Šsl�tÂ„npql�
2Â„³l� nl…Ämq�Šlk� ,u‚l„qs„su„jp� ''� oŠlm� !…loŠopsjp� 'T

',� ��&slm�nl…Äml„�Šmls� ¦mu„ŠnmÁ lmW� jk�Šsl�2sqql�Šlp� ',�/…T�ŠuqslmqT�
'„� )xj}sW� „l l„� Šlm� u‚ql„� ¦lpquqqj„npƒomk� h.mlkuqso„iW� ~ok� $„Šl� Šlp� '�
j„Š�sk� ujƒl�Šlp� ''�/…T�¤smŠ�Šsl� '„…jkuqso„� skklm�kl…m�~lm¤l„Šlqc�ujp�Šlm�
Õlsq�Šlp��‚l‰u„Šlm�)l~lmjp�pqukkl„�Šsl�‚lq³ql�¦mu„ŠnmÁ lmT

#sl� p}ÁqmÄkspx…l� ¦mu„ŠnmÁ lm� u‚p� nu„³� „ljl� $mpx…ls„j„n� žokkl„�
sk�Šlk�ksqq¼‚ u‚žu„spx…l„� -ujk�s„�pl…m� lpx…mÁ„žqlk�Õu…‚�ujƒ�h.o}uÖ„sxu�
 ls�  lpžo~uxW� )s„nl‚s×�)žo}tlW� )xj}sW� )qo sW� %lÖqlmsxu�%ms‚l}W� %mlp}u�)ll
�� u‚‚l� jk� Šsl� 2sqql� Šlp� ',� /…T� ŠuqslmqiT� ,sl‚‚lsx…q� žu„„� ku„� Šslp� ksq� Šlm�
.mspsp�uk�$„Šl�Šlp�&lsŠl„qjkp�j„Š�Šlm�-lužqso„�j„qlm�Šlk� 'j‚su„jp�³jpuka
kl„³jpql‚‚l„‡fT
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#sl� �jp¤u…‚� Šlm� ©mu  lsnu l„� spq� „sx…q� mlsx…T� #lm� )x…kjxž� pql‚‚q�
…uj}qpÁx…‚sx…�  s‚‚snlml� 2uppl„lm³ljnj„n� Šslplm� Õlsq� ŠumW� ksq� pqumž�  um ums_�
pslmql„� 2lmžku‚l„T� #lm� nmÄppql� !ls‚� Šlm� �omkl„� ¤sl� ujx…� Šsl� pqs‚spqspx…l�
$‚lkl„ql� ¤lspl„�u„�Šup� ksqq‚lml� #o„ujnl slq���%u„„o„sl„�…s„���u‚p� pqumž�
 lls„ƒ‚Âppq� oŠlm� Šsmlžq� sk}omqslmq� ~o„� Šomq61_•1T� �„qlm� Šlpplml„� �j„Šl„�
 lƒs„Šl„� psx…� ujx…� qy}spx…l� %lm‚l„� ujp� nlpx…„sqql„lk� .um„lo‚� h�  T� 16iW�
ls„�2lmžku‚�Šlm�pumkuqspx…l„�j„Š�¤lpqnoqspx…l„�©mu ƒj„Šl„�u„�Šlm�ksqq‚lml„�
#o„ujW�Šu„„�oƒƒl„l�(…mms„nl�ksq�ls„lk�.j oožqulŠlm�uk�$„Šl�h�  T�ffW�f6iW�
¤slŠlm�ls„�nlmku„spx…lp�2lmžku‚T

�jx…� Šsl� ¦lsnu l„� Šlm� 2Á„„lmnmÁ lm� ³lsnl„� Šsl� n‚lsx…l� � žj„ƒq�
hÕ¤sl l‚žo}ƒƒsl l‚„W� )x…„u‚‚l„W� �„…Á„nlmc� �  T� 30�01iT� (ƒq� žokkl„� Šsl�
ž‚ls„l� ©Âmql‚px…„u‚‚l„� s„� u nlmj„Šlqlm� �omk� ~omW� ksq� u‚‚l„� 2lmžkÁ‚l„�
¤l‚x…l�Šl„�«lpqnoql„�³jnlpx…msl l„�ps„Š1‡T�'„�³¤ls�©mÁ lm„� …uqql„�Šsl�©lpqoma
 l„l� ls„l„� …lm³ƒÄmksnl„� �„…Á„nlm� ujƒ�Šlk� ‚s„žl„�.„slT�#up�spq� ls„� pumku_�
qspx…lp� Õlsx…l„5̂T

#slpl� �j„ŠlW� ¤sl� ujx…� ku„x…l� $‚lkl„ql� Šlp� ¦lpquqqj„npmsqjp� hujx…�
+�)� -sx…qj„nW� &oxžlm‚unl� jT� uTiW� p}mlx…l„� Šupp� s„�Šlk� ³¤lsql„� #msqql‚�Šlp
',� /…T� Šlm�lq…„spx…l�%moƒs‚�s„� )xj}s�pqumž�Á„ŠlmqlT�«u…mpx…ls„‚sx…�žÄ„„l„�¤sm�
Šslp� jT� uT� ujx…�ksq�Šlm� lžu„„ql„� �jp¤u„Šlmj„n�Šlm� )umkuql„�sk�/u…ml� ff6�
s„� Šsl� ¦u‚žu„}mo~s„³l„� ³jpukkl„³jpql‚‚l„‡0T

#slpl� .o‚o„spslmj„n� pql…q�~sl‚‚lsx…q�ksq� ls„lm�$mpx…ls„j„n� ³jpukkl„W�
¤l‚x…l�s„�Šlk�  mlsql„� „omŠkužlŠo„spx…l„� j„Š� pÂŠŠumŠu„spx…l„�©l slq�mlnsa
pqmslmq� spqT� +ux…� Šlk� px…¤lml„� ,lm…llml„� Šslplm� ©lnl„Šl� j„qlm� Šl„� ©oql„�
„ux…�Šlm�2sqql�Šlp� '''� /…TW� ¤u„„�ujx…�u‚‚l� )qÁŠql� ³lmpqÄmq�¤uml„W� žokkq� ls„�
‚Á„nlmlm� umx…Áo‚onspx…lm� &suqjp� ŠuW� o…„l� �j„Šl„� ujƒ� Šlk� !lmmus„T� #ox…W�
uk�$„Šl� Šlm� -lnslmj„np³lsq� .o„pqu„qs„p� j„Š� j„qlm�pls„l„�+ux…ƒo‚nlm„W�ps„Š�
~sl‚l� &j„Šlmql� ~o„� +lžmo}o‚l„� s„� Šl„�¦oŠl„� ls„nlnmu l„T�#slplp�%…Á„okl„�
spq� „ox…� „sx…q� Šjmx…nlƒompx…qT� #jmx…� Šsl� (pq„lžmo}o‚l� ~o„� )xj}s� kux…ql„�
¤sm�Šsl�lmpql� )x…msqql„�s„�Šslplm�-†x…qj„nT
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