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�N� OPQ� RSTTQOUN� V� WXUQNOUYUX� ZQWQZ[Q� \Y�OPQ� ]N\^N� _]ZVUNUVN� VN`� Y\ZQUaN� WXUQNOUWOW�
^PUXP� X\NXQZNW� OPQ� bZ\RTQcW� \Y� Y\ZcUNa� \Y�bQZW\NVTUOd� UN� OPQ� WQNWUOU[Q� bQZU\`� \Y� UOW�
`Q[QT\bcQNO�\N�V�RVX]aZ\SN`�\Y�OPQ�b\TdXSTOSZVT�Q`SXVOU\NVT�WbVXQ�\Y�OPQ�X\SNOZUQW�\Y�OPQ�
eSZ\bQVN� _NU\N� UW� X\NOVUNQ`?� fVOQZUVTW� VZQ� `UWXSWWQ`� VN`� VbbZ\[Q`� Rd� OPQ�ZQW\TSOU\N� \Y�
OPQ� �NOQZNVOU\NVT� Wdcb\WUSc� BgPQ\ZQOUXVT cQOP\`\T\aUXVT� bZUNXUbTQW� \Y�OPQ� UN`U[U`SVTUOd�
RQX\cUNa�\Y�V�XPUT`�\Y�V�bZQWXP\\T�VaQ� UN�OPQ�b\TdXSTOSZVT�WbVXQ�\Y�OPQ�W\XUQOd�UN�OPQ�OUcQ�
\Y�UOW�Q`SXVOU\NVT�OZVNWY\ZcVOU\NWD�EfVZXP�F' FG?�FHHIJ�hV]VZbVOW]V�\RTVWOJ�_]ZVUNQL?
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eTWr]sNO� Y\NO\W� ]rZUUTUZNSN]� V� bVTdV]Qt`r� bQ`VaraSW� ]VOQarZUVuvOJ� �w�=� ]UO� UW�
OQ]UNOPQOSN]� bVTdV]Qt`r� bQ`VaraSWNV]x� y� WtV]UZ\`VT\c� WtQZUNO� bVTdV]Qt`r�
bQ`VaraSWNV]�cUNrWST� VtJ�V]U�Vt�QTW\� * )� s[sO�O\TOU�V�bzTd{N?� |fVOrNs�FHH'J�H?�F)?}�
~\adVN� sTU]� cQa�QtO� Vt�U`\WtV]\Ox� fQTdQ]� V� TQaNVad\RR�bZ\RTQcVU]x� •\T]sWtOXOOQ�
r]QO�V� ]sbtsW� V�ZVuS]� [VZr� cSN]VZVx� TTdQN� sW� QPPQt�PVW\NTr� ]sZ`sWQ]� cQZUUTPQONQ]�
YQT�RQNNUUN]�V�OscV�PVTTVOVN?� yPP\tJ�P\ad�QtQ]ZQ�[VTVWt\TNU�OS`uSN]J� cQa]sZ`QtOQc�
V�AA%�€V]rXtU�A�XZQNX� •VZbVOVTuVU� fVadVZ� •rUW]\TV� [\TO� N\[QN`Q]QUOJ� V]U]� TQaVTVRR�
cVZ�PvZ\c�Q[Q�V�bVTdVN�Ts[rJ�bVTdV]Qt`r�r[\`VbQ`VaraSW\]?

y� bVTdV]Qt`r� bQ`VaraSW� sW� OVTVN� NQc� OSTt\]J� PV� VtO� c\N`\c?� Vw� QasWt�
bQ`Va\aS�W�OVZW�V`�V���\�c� Y\TdVcVO\W� U`QNOUOVW]QZQWsWRQN� [VNJ�cQTdQO�V� ]UUTWr�QT[VZVW\]�
QW� V� RQTWr� QZOs]ZQN`J� VtVt� Vt� mNcVaV[VT� WtQcRQNU� QT[VZVW� QZQ`NUsNdQt?� etsZOJ�
RVZcQTdU]� \T`VTZrT� UW� ]rtQTUOuUU]� V� ]sZ`sWOJ� Vt� \]TVOrW� PVOVTcVW� WtQZQbTrUNQ]� [UTVaV�
OQTQ� [VN� ZQNaQOQa� NdUO\OO� ]sZ`sWWQTJ� VcU� OscV[VTVWtOVW\cNV]� QadU]�
TQacQaPVOVZ\trRR�c\OU[ScV�[\TO?

fUNO� VTOVTVRVN� [VTVcQNNdU� OQcV[VTVWtOVWJ� Uad� Qt� UW� QZtQTcU� UN`UOOVOVWSJ� O\RR�
WtQcb\NORrTo� QN� UW� V�AA%�€{]rXtU� •QZQNX� •VZbzOVTuVU� fVadVZ� •rUW]\TV� [QatrWQJ�
uQTQNTQa� bQ`Ua� OVNVZV� [Vad\]?� ‚Qc� SO\TWr� W\ZRVN� bVTdV]Qt`r� bQ`VaraSWJ� V]U�
cSN]VuV� W\ZVN� OVTVT]\tPVO� PVW\NTr� NQPstWsaQ]]QTJ� cUNO� bVTdVOVZWVU� QW� Uad� QN� UW�
cQZUOPQOQ]� OVbVWtOVTVO\]VO� cVW\]� [QTQcQNdQUR\TJ� cQaTVOVWVURrT?� T�VNVZ]QNO� bQ`Ua�
WQaYOPQOQc� V� bQ`VaraSWuQTrTOQ]QO� QtQN� bZ\RTQcV]J� NQPstWQaQ]� TQ]St`sWsRQNJ� V�
ZVuS]�ƒTQWQT]Q`\D�NQPstWQaQ]�QTPVZUOVWVRVN?

•QTcsZsWQc� XsTuVo� Qad� ZQVTUW� ]sb� ]UVTV]UOVWV�V� ��?� €V]rXtU� •QZQNX� •VZbVOVTuVU�
fVadVZ�•rUW]\TVO�RQYQuQtQOOJ�bVTdV]Qt`r�bX`VaraSW\]�b`TdV]sbsZrTJ�bVTdV]Qw?`QWUU]�
W\ZVN� cQasTO� rZrcQU]� sW� XWVTr`VWVU]� OVZadVZrT� QW� NQc� SO\TWr� W\ZRVN� V� bVTdVP\tJ� V�
WtV]c{uS]P\t�YUUtr`r�[UWt\NdS]Z\TJ�Vt�VttVT�[VTr�Vt\N\WSTVWS]�WtUNOuQZrT?

g\[VRRU� XQT\cJ� P\ad� V� cQa]sZ`QtQOO� r[\`VbQ`VaraSW\]� mNZQYTQ„UruVRrT�
OUbU]SW�[\NVW\]VO�OVTVTuV]�V�bVTdV]Qt`r]�PU[VOVWOS`VOVZV?
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y TU?� €V]rXtU� •QZQNX� ��;�����#� fVadVZ� •rUW]\T{O�RQYQuQtQOO�r[\`VbQ`VaraUV�

WtV]\W� PVTTaVOr]� cQa]sZ`QtsWQ� [\TO� V� XQT\cJ� QtVTOVT� RQOQ]UNOsWO� NdQcU� V�
bVTdV]Qt`r� bQ`VaraSW\]�cSN]VuVRVJ� ]UUT\NrW� OQ]UNOQOOQT� V�bQ`VaraSWb`Td{[VT� [VTr�
Vt\N\WSTVWS]� WtUNOusZQJ� Vt� Q``UaU� cSN]VuS]� W\Z`N� cQasTO� NQPst?WsaQ]ZQJ� \Zrcr]ZQ�
sW� V� ]sbtsWWQT� ]VbXW\TVO\W� [sTQcsNdUU]ZQ?� y� cQa]sZ`QtQOOQ]� )G� … V� YQuOQOOQ� ]U
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[QTQcQNdQO�V�]sZ`rU[�NQad� ]VOQarZUvu{RVN?�fQTdQ]�V� ]\[QO]Qt\]� [\TOV]o� WtQcQTdQW�
V`VO\]J�UW]\TVU�bVTdVYSOVWJ�V�OVNSTVW�QW�cSN]V�]rt\OOU�VOcQNQOJ�[VTVcUNO�V�cSN]V[VT�
[VT\�Vt\N\WSTVWS]�WtUNOuQ?
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y� [VTVWt\T\]� 'IJ*� … V� V� bQ`VaraSW`UbU\cV� cQaWtQZtQWQ� SOVN� Z\aO\N�

bQ`VaraSW]QNO� ]Qt`QOOJ� cUa� �'J(� … V� NQc� bQ`VaraSW]QNO� ]Qt`OQ� QT� cSN]VuVO?� y�
[VTVWtV`\]� ]\tUUT� Qad� NdUTVO]\tOV� VtOJ� P\ad� cVW� WtV]cVRVN� ]Qt`QOO� QW� cV� WQc�
`\Ta\tU]�bQ`VaraSW]QNO?� fUN`QtO�VNdVU� PU[VOVWV[VT� cVadVZVtOVJ�VtO�UW�uQTQtOQJ�P\ad�
cUPVcVZVRR�WtQZQONX�[VTOVNU?� E72� $#2� (+&8+#+(�
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y� bQ`VaraSW `UbT\cV� cQaWtQZtsWQ� SOVN� Z\aO\N�
bQ`VaraSW]QNO�`\Ta\t\OO
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc�
bQ`VaraSW•†NO�]Qt`QOO�`\Ta\tNU

\ SYZ\

fVW� WtV]cVRVN� ]Qt`QOO� sW� cVU� NVbUa� WQc� `\Ta\tU]�
bQ`VaraSW]QNO

S \Z[
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y� bQ`VaraSW `UbT\cV� cQaWtQZtQWQ� SOVN� NQc� bQ`VaraSW]QNO� ]Qt`\]� ]\tUUT�
]QOO\� cVZ� WU]QZQWQN� QTPQTdQt]Q`QOO� \[\`VbQ`Va\aSW]QNOJ� Qad� \`VPVtV� adQZcQ]QO�
NQ[QTU?� ead� bQ`Ua� VttVT� cVa[VZVttV� bVTdVQTPVadVWVOJ� P\ad� NQc� OS`� WtV]cVuVNV]�
cQaYQTQT\QN� QTPQTdQt]Q`NUJ�V�[VTOVWO�bQ`Ua�NQc�UW�OQZ[QtU?

•sZUNs�‡rW�ˆSTUV�E�GmGL������������������� ������ �XUcUU�Wt\XU\aZVYUVuVRVN�V�
bQ`VaraSW�cSN]VP\t�[VT\�[UWt\NdVO�NQad�XW\b\ZORV�W\Z\TuVo�V�cSN]V[VT� [VT\�
OQTuQWJ�ZQWtTQaQW�QW�bVWWtU[�Vt\N\WSTVW�QW�V�cSN]V[VT�WtQcRQN� [VT\�QTTQN{TTVW?�etQ]�
]\tST�V�cVW\`U]�XW\b\ZO\O�OQ]UNOU]�cUN`�V�bQ`VaraSWuQTrTOQ]J�cUN`�bQ`Ua�V�bVTdVN�
TQ[\]�V�TQaOQTuQWUOPQO\RRNQ]�QW�V�TQaZQVTUWVRRNV]?�‚QttUU]�cQaJ�P\adVN�
[UWt\NdSTNV]�QPPQt�V�]sZ`QWPQt�V�cU� r[\`VbQ`VaraSWVUN]?��92� $#� (+&8+#+(L
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FM]C]KJPFK

fSN]VcVO� PU[VOVW\cNV]J� WtQN[Q`QTdQcNQ]� QZtQcJ�
VNNV]� ]sZ`sWQU� QasWt� sTQOQcQOJ� csa� WtVRV`U`rc�
QZ`Q]T\`sWQO�sW�QNQZaUVUO�UW�TQ]rOU

` '`ZS

aHKMPHNHK
FM]C]KJPFK

fSN]VcVO� V� cSN]VU`r� VTVOO� VcRUXU\[VT� [QatQZNJ� `Q�
sZ`Q]T\`sWU� ]\Z\c� cVW� `\Ta\]ZV� UW� ]UOQZuQ`� EƒcU[QT�
cVW�UW�[VN�V�[UTVa\N‰ŠL

S' b'Z'

3FKKMDL
FM]C]KJPFK

fSN]Vc�cVZ�NQc�uQTQNO�rZrcQO�WtVc\cZVJ�QT�OS`NQ]�
]QbtQTNU� [\Nt\RR� b{TdVOJ� `Q� ]\ZUUTcQNdQUc� NQc�
QNaQ`U]�QtO�cQa

S \c

8PPHCFPPFK‚Qc� NdSaWt\c� RQTQJ� VcUNO� OS`\]� cVW� cSN]V]\ZRQ�
TQbQ]
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y� OVRTVtVO� V`VOVURrT� ]UOUUNU]J� P\ad� bVTdV]Qt`rUN]� cSN]VU`QuS]� VTVOO� SadVN�
VcRUXU\[VT� [QatU]� cSN]VuS]VOJ� `Q� NQc� ]\OU� TQ� cUN`QN�U`QuS]QOJ� cQZO� Vt\N� V
[QTQcQNdQN�[VNNV]J�P\ad�TQOQtU]�BcVW�`\U\a�UW�V�[UTVa\ND?

fQaUW� cU� TQPQO� Vt� V� c\OU[ScJ� VcU� V� b{TdV]Qt`r]QO� V� TQaUN]VRR� V� bVTdVN�
OVZOuVx�y� bVTdVN�OVZO\�c\OU[Sc\]�W\ZVO� ]sO�XW\b\ZOZV�\WtOPVOuS]o� RQTWr�EUNOZUNtU]L�QW�
]UUTWr� EQ„OZUNtU]L� c\OY[Sc\]ZV?� yt� QTWrRQ� V� WtV]cV� UtaVTcVW� [VTO\tVO\WW{aVJ� V�
adQZQ]Q]� YQuT\`QWQNQ]� QT\WQaUOQWQJ� V� NQ[QTQW� QZQ`csNdQWWsasRQJ� W� QtVTOVT� Vt�
QcRQZQ]�u\RRUOVWVRV� [QOQOO� PUOJ� V� WtV]cV� E\NO\WWVaVNV]� OS`VOVJ� V� WtV]WtQZSWQa?� V�
adQZcQ]Q]�PVTVuVJ�WtQZQOQOQ� UTT?�V�PU[VOVW�WtQZQOQOQ�WtQbWQaQ�OVZO\tNV]?

y� ]UUTWr� c\OU[Sc\]� XW\b\ZOuVRV� W\Z\TPVOr]?� V� OVZWV`VT\c� cQaRQXWUUTQWQJ� V�
[UWt\NdTVa\W� RUtO\NWVa\O� NdSuOr� ]\tVT]VTcVt\OOU� WOVOSWw?J� V� bQNt]QZQWQOU�
cQasTPQOsWU� Y\ZZvWJ� V� O\[VRR]sbtsWU� \NcUU[QT\`QWU� TQPQOrWQaQ]J� V� WtV]cVU� OS`VW�
WtV]cVOVZWV]� QTrOOU� RUt\NdUOVWVJ� V� P\WWtVRR� NdVZU� WtVRV`WVaJ� V�]Q`[Qt\RR�ZQWtRQN
]rO\OO�cSN]VU`rJ�sW�V�ur �cSN]VPQTdU�TQa]\Z?�E)?� Wt?�(+&8+#+(L
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S y�WtV]cV�UtaVTcVW�[VTO\tVO\WWVaVJ�Vt�SuVRR�
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fUN`QNNVbU� sTQOUUN]� WtVcOVTVN� NQ]UUN]� UTTr� QW� WtVcSN]ZV� NVadNV]J�
QTsZPQOQOTQNNQ]� OUUN\� QT[VZVWO� Y\aVTcVt� cQa� [QTUUN]� WtQcRQN?� ‚Q[QT\`QWUUN]� W\ZVN�
cQaOVbVWtOVTuS]J� cQaOVNSTuS]� QtQN� QT[VZVW\]NV]� cUTdQN� cQZOs]RQN� ]QTTwOS`SN]�
cQaYQTQTNU?

—�]?� f\TNVZ GI

yt� QadU]� UTdQN� QT[VZVW� V� ]UUTrNRrtr� ]STOSZr]� NdQT[QNQ]J� Wt\]VWVUNV]J�
uQTTQctrUNQ]� cQaUWcQZQWQJ� RQ � QW� QTY\aV`zWV?� ‡tQcsTdUWsaYQuT\`sWUc]� VTT\cVWVU�
UZ`NdO� V`NV]J� WQaUOQNQ]� RQNN_N]QO� V� ]ZUOQZUSc\]]VT� WtQcRQN� Vt� \NVTTrJ� RQTW\�
UN`UOs]RrT� YV]V`rJ�OQOOZQ� ]sWt�cQa[VT\WUOVWZV?� iQZWtQ�QZZQ�XWV]�NQ[QT\`sWSN]� U`QVTUW�
cQa[VT\WSTVWV]\Z�[VNwTQPQO�ZQcsNdUUN]?

yt�QcRQZ�cS]\`sWU� PVOs]\NdWVa`NV]� Y\]\tVWV�V�cVU� ]\Z�OVZWV`VTcU� ]UPU[VWV?�
yt� QcRQZU� QZ\Y\ZZVW\]� c\tarWUOVWV� V� YQTOsOQTQ� VNNV]J� P\ad� Vt� QcRQZ�
cSN]VOQ[s]QNdWsaQURQNJ� OVZWV`VTcU� OQZcQT\� OQ[Q]QNdWQaQRQN� WU]QZQW� TQadQN?�
y]]\Z� UWJ� PV� WVuVOuVU� ]\trOO� QTJ� V]]\Z� UWJ� PV� U`QaQN� NdQT[U� ]\tQaRQNJ� WtUNQW�
]STOSZ]YUZRQN�QTU� cUN`QNNVbuVUO?

~\T� TQPQO� QtO� QZrWUOQNUJ� P\T� TQPQO� Vt� QcRQZU� YQuT\`sWU� Y\TdVcVO\]RV�
RQV[VO]\tNUx� fUO� ]QTT� OQNNUJ� P\ad� Vt� QcRQZ� WtQcsTdUWsaQ� OQTuQWWQaQ[QT� YQuT\`sWO�
QZQ`cQNdQt[Q�ZQWtO�[QadQN�QtQ]RQN�V�Y\TdVcVO\]RVNx

y� RQV[VO]\tVWU� b\NO\]VO� Vt� QcRQZ� TQT]U� WtYsZ{URVN� ]QTT� ]QZQWNU?� �?w?Q]� \TdVN�
Y\TdVcVO\]VO� QW� QZ\]QO�uQTQNOQNQ]J� VcQTdQ]� Vt� QcRQZ� QZtQTcU� X(QOQ� WtQcWt?)asRm��
NVad\N� Y\NO\WV]J� QW� VcQTdQ]]QT� V� ]STOSZVTUW� PVad\c`Nd� sW� V� cUU[QWtQO� W\]VO�
Y\aTVT]\tU]?� fUNsT� WtUNQWQRR� ]STOSZ]\ZRQN� sT� Vt� QadsNJ� WtQcsTdUWsaQ� VNNVT�
W\]\T`VTSRRVN� sW�OVZOVTcVWVRRVN�YQuTr`PQT?� y� OVZOVTcU� QTQcQ]�P\Z`\trU� Q�OQZSTQOQNo�
V� ]\Nd[]UV`VWJ� V�O\cQa]\ccSNU]VXUrW� QWw?]\t\]J� V� WtQcQTdUWQaYQuTQWtOsW� OQZSTQOQU
 � ]\tOS]� bQT`VST� V� WtVRV`U`r� PVWtN\W� QTOYOTOsWQ� sW� V� P\RRUJ� cUNO� ZQ]ZQVXUrW�
OQ[s]QNdWQa?� y� cSTOU]STOSZVTUW� ]\tQaRQN� V� P\RRU� OQ[Q]QNdWQa� NQc� QTOsZrJ�
OVZOVTcVRVN� SadVN� ]ST\NR\t\J� `Q� V� [saXQT� Vt\N\W?� €QN`WtQZQWJ� WtUNQW�
OQ[Q]QNdWQaQ]�W\ZV�YQuTQWtOU�Vt�QadsNO�WtVcOVTVN�PVOVWWVT?

yt� sTQO� V� TQaNVad\RR� OVNUOrcQWOQZ?� ~VcVZ� ZVu\[SN]J� P\ad� V� ]STW\�
]\ZSTcQNdQ]� cQaPVOrZ\ttV]� SadVN� WU]QZQUN]QOJ� `Q� QTrZQuSOVWSN]J� QZ[sNdQW_TsW_N]�
]\[VXWVU� cVaSN]� [VadSN]?� y]]\Z� u`ZSN]� WU]QZZQT?� PV� V� cQaYQTQT\� U`rRQNJ� V�
cQaYQTQTr�cr`\N�QT\�OS`uS]�PU[NU�Vt\N�UWcQZQOQUN]QO�EQtQ]�PUVNdVRVN� SOrNV�OS`SN]�
NQtNULJ�cQTdQ]�WQaUOWQas[QT�Vt�QT\OOUUN]�`TTr�YQTV`VO\O�WU]QZZQT� [QaQtPQOuS]�QT?� T?PPXt�
VTTVN`r�]sWtQNTsORQN�]QTT�VTTNSN]?

”Q�P\adVN� TQPQOSN]�cUN`Ua�OQOOZQ�]sWtQ]J�cU]\Z�Qt�TQPQOQTTQNNQ]�OUUNU]x£
gQcVN]� WtQcb\NOuvRrT� Q� ]QZ`QW� cQa[{TVWt\TVWVZV� PQTdQttS]� V� PVNaWUUTdO� Vt�

U`\ZQJ� cUNO� ZQN`Qtr� QT[ZQ� E]QZQOZQL� sW� V� OQ[s]QNdWQaZQJ� XWQTQ][QWZX� [VadUW� Vt�

HIGHBD�FWEDLDEFKBF%
4�KMFGFQDQV�V�cSN]VN�OSTU� U`\�Vt\N�ZsWtQJ�cQTdQO�Vt�QadsN�WtVRV`� V]VZVOrRrT�

[VTVWtO\OO� OQ[Q]QNdWQaQ]� [satQWQZQ� Y\Z`UO?� ‚Qc� cVW\]� 0�A�OVT� UZVNdUO\OO�
U`\YQTPVWtN{OrWZrTJ�PVNQc� V�WVuVO�OQOWt\TQaQW� XWQTQ][QWU� TQPQO\WsaQ]Z\T� WtrT?� eRRQN�
Vt� U`r]QZQORQN� ]QZUUT� W\Z� V� ]I[QO]Qtr� OQ[Q]QNdWQaQ]ZQo� adUUuOsWJ� YqSZVW YVZVaVW �
RVZ]rXW\TVWJ� VSOr � WtQZQTQWJ� R\[UOQWJ� PQadcVWtVW� sW� QadsR� Wb\ZO OQ[Q]QNdWsaQ]J�
ZV`U\J� OQTQ[UtU\J� [U`Q\ YUTcQ]� NstQWQJ� ZQN`WtQZQtQWQJ� \T[VWVWJ� ZQuO[QNdYQuOQWJ�uVOQ]J�
]stUcSN]VJ� VTTVO\]]VT� [VT\� Y\aTVT]\tVWJ� [V`VWwVO?� P\ZaVWtVOJ� YQNd]QbQt?QWJ�
NdQT[OVNSTVW� WOR?�  � UTTQO[Q� QtQN� OQ[Q]QNdWQaQ]� WVuzO� V]VZVORrT� WtVZcVtr� W\]Wt\ZUJ�
Y\TdVcVO\W�UWcsOTQWsZQ�  �V�P\RRU�OQ[Q]QNdWQaZQ?

4� i]GGD� \TdVN� ZQN`WtQZQWJ� Vt� QadsN� WtVcVZV� NsT]UUTrtPQOQOTQN� ZQaQNQZVTr�
OQ[Q]QNdWQaJ� cQTdRQN� E•N uQL?� WtQcsTdUWsaQ� ]UOQTuQWQ`sWQJ� YQuTQWtOQWQ� ]ST\N\WQRR

GG



V]V`VTd\]RV� NQc� UUO]\tU]?� y� WtVRV`U`rW� P\RRU OQ[Q]QNdWQa� cUN`QN� ]STOSZVRVN� V�
WtQcQTdUWQa� YUNcQa[VT\WYOVWVNV]� WtQZ[QW� ZQWtQ?� y� P\RRU� \TdVN� ZQN`WtQZQW�
OQ[Q]QNdWQa� UW� QadRQNJ� cQTdRQN� adV]ZVN� rWWtQc\Wr`U]� V� cSN]V?� V� WtrZV]\tVWJ� V�
uVOQ]J� V� Wb\ZOJ� Vt� VT]\OVWJ� V� cUU[QT\`QW� QW� V� cS[QWtQO?� ‡QaUOU� Vt� \NcQa[VT\WUOVWOJ�
\NYQuTQWtOQWOJ� PUWtQN� Vt� QadQN� WVuVO� ]Q`[QZQJ� \Z\csZQ� [QaQtU� cUN`Ua� [UWWtV� QW�
[UWWtVOsZ[Q� QtO� V� OQ[Q]QNdWQaQO?� y� P\RRURrT� VTOVTVRVN� cVW\]NV]� UW� PVWtNV� [VNJ�
cU[QT� V� P\RRU� adV]ZVN� O\ZQ]WtU]� NdUT[VN\WWVaZVJ� Vt� QadQNO� ZQN`WtQZQW� QW� QadZQ�
]UOQTuQWQ`\�OQ[Q]QNdWQaQUJ�VT]\OVWVU�RQcSOVOVWZV�]QWtOQOU]?

fD� DDKME]CMD� FM� HIGHBE�QZZQ� V� WtQcsTdUWsaYQuTr`sW� WtQcb\NOuVRrT� ZQN`]U[UUTU�
PVOVWUU�cUN`QN�sTQO]\ZRVN�sW�PQTdtQORQN�cQauQTQN\�XWQTQ][QWZQx

y� P\RRU� c\OU[VXU\UO� ]SOVO[V� OVTVTSN]�KMVBFW]MFKD�]QWtOQOQOOWsaQOJ� cQTdRQN� V�
]U]VbXW\Tr`VW?� V� bUPQNQWJ� V� OQWOU� ]QbQWWQaQ]� V]OU[VTVWV� E/=�J� SadQWWsaJ� ad\ZWVWVaJ�
RVO\ZWVaL� cUNO� bUPQNsWUJ� ZQaQNQZVTr� [Vad� uQTQNU]� cQa?� pVN� WtVc\W� \TdVN�
]QWtOQOQOOWQaS� P\RRUJ� cQTdRQN� V� YQTS`STsWJ� Vt�J^nIFK� WJPEJBFWniHPRMHEHW�
IHNDKIHBHKHZ�V�LDPFN�IHNDKIHBHKDZ� gHPgHQHMHKD� E]BHWLHK�uSO� YQTWtUNZQ?� ‡tVc\W�
QcRQZ� [VTTuV� cVaVO� P\RRU SOVtrNV]� cQa� V]]\Z� UWJ� PV� TQPQOrWsaQU� WtQZUNO� QtO� NQc�
adV]\ZTVORVNJ� PVNQc� V� YVNOVtUV� sW� V� ]sbtQTQO� WtVZNdVN�  � \T[VW\OO� [Vad� TVO\OO�
ƒsTcsNdQ]]QTD� OQWtU?� ESOVtVWJ� \T[VWVWJ� YUTcL� ~\RRUZV� ]QWtOQOPQO� \TdVN� OmZQ][QW� UWJ�
cQTdRQN� Vt�HNRhC� B]KKM� KM]kDOPDK� iHPRMHEH� HPPHCKDDPL]MFKFE� kHP]MMF%�fUN`VNNdUVN�
PVTT\OOSN]J� \T[VWOSN]� cVZ�bsT`{O�QZZQ� UWo� Wb\ZO\Tr]J� cUU[QWtQ]J� ]ST\NTQaQW�OVZadV]VO�
adUUuOr]?� y� P\RRU OQ[Q]QNdWQaQ]� TQaO\RRuQO� Vt� QcRQZQ]�PHPWD� HNhKMKhNLHQHPHID�
WtQcb\NORrTU� ]QWtOQOQOOWQa�cUVOO�UUtU]?� eZtU]�W�Qad� U`\�SOVN�OS`uV]J�P\ad�QaQWw?WQaQW�
WtQcQTdUWQaUU]� cQa\[VWVZV� OQWtU]� ZQN`WtQZQWQN� V� WtVcS]ZV� ]Q`[QTOJ� cQaSuSTVWO�
NdSuOr� OQ[Q]QNdWQaQO?� y� ZQN`WtQZQWJ� OVZWV]]VT� [satQOO� P\RRU� V�EFBKFK� hPHE�
hPhCWDEhKhBHZ�V� Wt\XUVTUW� cUNOV]� adV]\ZTVWVZV� UW�ur � TQPQO\WQaQO� NdSuO?� yt� QadSOOQW�
Wb\ZOOQ[Q]QNdWQaJ� ]TSR cSN]V� RVZcQTd� sTQO]\ZRVN� PVWtN\W� Vt� eN NQ]?� f \OU[VTuV�
cQa� V� P\RRU OQ[s]QNdWQaQO� V�IFNOCR� \T`VW{ZV� [VT\� ]QWtOQOQOOWQaJ� Vt�
HPIhCRWHBHKhK�[Vad� V�LFNRWDHPHND‹EHKBH�O\ZQ][QW� UW?� ‡tVc\W� P\RRU� c\OU[VXUruVO� V�
kKFPFQD� IDCEF� W]LHEHKHZ�VO\Z\]UOQWQ� V`uV?� pVNNV]J� V]U]� YQTN\OO� ]\ZS]RVN� TQTU]� cQa�
]Q`[QNX [Vad\OO� ZQN`WtQZQW� OQ[Q]QNdWQaOU]XO� W� Qad� U`\� SOVN� Qt� P\ttV� V� WU]QZO�  �
EHiHEKHNHE� LHPCHW�YQTYQ`QtNUJ� cQacSOVONU� \NcVaS]RVN?� ‡tVc\W� QcRQZNQT� V�
KM]kDOPDK� KM]PNOPFE�UW�i]GGD�EHLHWHCRKhNWHCE�uQTQNU]�cQa?� yt�UTdQN� UZVNdS� P\RRU� V�
cVWU]� QcRQZZQT� [VT\� urOQOOZQJ� V� WQaUOQWZQ� ]\NXQNOZVT� SadJ� P\ad� ]\tRQN� Vt� QadQN�
WVuVO� QZ\Y\ZZVWVU� cQTTQOO� bQNtRQTU� VT`\tVO\O� UW� P\t?� �TdQN� P\RRU OQ[Q]QNdWQaQ]� Vt�
ŽN]QNOQW� cSN]V]J� V� ]VZUOVOU[� WtQZ[QtQOQ]PQt� OVZO\tVWJ� V� b\TaVZU� \NOQ[Q]QNd J� QW� V�
adUUuO\� cSN]V� [Vad� V� OQTQY\N\W� TQT]U� WQaQTd� [\NVTV]� _adQT\U� OQ[Q]QNdWQaQU?�
fUN`QN]QbbQN� WtQc� QT\OO� ]QTT� OVZOVNSN]J� P\ad� V� YQNOUQ]� VTVbuVN� V� P\RRU� \TdVN�
urOs]\Nd� OQ[Q]QNdWQaJ� XWQTQ][QWW\Z?� cQTdRQN� Vt� QcTUOQOOQ]� cUN`QadU]Q� UW�
cQa[VT\WSTPVO�QW�]UOQTuQWUOPQOU�V�WtQcQTdUWQaQO?

4M�HIGHB�FCRFCRHPLD�hK�FBBF� heDDP]�KMHPHKHGG� IDDLHPEKHNHCHW�� �DNR�F� i]GGD�
^HPPHNJ� EHLHWHCRKHNHW� WDgH^PHKMEHKHGHC� DK� �� CFNR� KMHBHeH� LFC� F� kKFfQCFWZ�Vt\N�
RQUUUT� bQ`Ua� V� WtXcQTdXW� bQT`VcSOVOVWNV]J� V� adV]\ZTVWU� TQPQO\WQaQ]�
cQaOQZQcOQWsNQ]� QW� V� Y\TdVcVO\W� NQc� cUN\WUOrJ� Vt\NRVN� OVc\aVOr�
[UWWtVuQTtQWQ]NQ]J�sZOs]QTsWNQ]?

4� W]MLHEPHC� W]BCRHMHE� BHCQWDLDDP� g]CE]K� EhCRHM]� FM� HNRHC� hBQHWPVQhKD�
DBFCRFCFW�]UYQuT\`sWsRQN�QW�OVc\aVOVWVRVN?�y�XWVTV`UJ� ]\ZNdQtQOU�QZOQ]ZQN`WtQZ�Vt�
QadQN�O\[VRRU� W\ZW{O�UW� `mNO\QN�RQY\TdVW\TuV?�yt� Ua{NdOQTQNWsa�adV]ZVN� SuZVOQZcQTU�
Vt� UasNdOQTQNWsaQO?� yt\NRVN� QTQNaQ`PQOQOTQN� VtO� UW� YUadQTQcRQ� [QNNSN]J� P\ad� V�
]UUTWr�OQNdQtr]NQT�`\NO\RR�V�RQTW\� UN`UqOOVOVWJ� V�YQTUWcQZO� UaQNd� [VadUW�V�WtUT]WQaTQO?�
et� V� WtS]WQaTQO� cUN`QN� sTQO]\ZRVN� cVW� QW� cVW?� ‚Qc� XWSbVN� QTcQTQORQN� uQTQNU]�
cQaJ� adV]\ZTVOU� ]\[QOQTcQNdQU� UW� cQZ[V`\V]?� gsc{N]�WtQcb\NOu{RrT� Vt�QWt]\t\]J�
YQTWtQZQTQWJ� OQXPNU]VU� VTVbVNdVa\]� QTQNaQ`PQOQOTQNQ]� Vt� \N]UYQuQtQWPQtJ� V� WU]QZQW�
OQ[Q]QNdWQaPQt?

‚VbuVUN]RVN� QadZQ� OrRR� Wtr� QWU]� Vt� \NcQa[VT\WUqOVWZ\TJ� Vt�
\N]UR\NOV]\tOVOVWZrTJ� SadVNV]]\Z� ]Q[QWQN�uSONV]� WU]QZsTcsNdPQt� Q� OsZQN?� ‡\]VN� V�
PVOZVTOVOr� OsNdQtr]RQN?� ]\ZUUTcsNdQ]RQNJ� V� ]\cdQtQOUU]PŽt� OVZO\tr� V]V`VTd\]RVN�
]QZQWU]� V� WU]QZOQTQNWQa� \]VOJ� VcUsZO� NQc� OS`NV]� rNcVaS]RrT� cUN`QNO� ]UP\tNUJ�
WU]QZQWQ]� TQNNU?� •Q[QWQ]NQ]� uSO� QWtQRQJ� P\ad� Vt� \]\]VO� WVuVO� cVaS]RVNJ�
\NUWcQZQOUU]� PUVNdVRVN� ]QZQWWQ]?� etQZO� UW� ]QTT� WtQZ[QtQOO� ]QZQOQ]� ]\w\OO�
OQ[Q]QNdWQa VuVNTVO\]]VT�Vt�QadsNQ]�YQTQ�Y\Z`STNU?� �OO�UWcQZPQOU]�cQa�\NcVaS]VOJ�W�
adV]\ZTVO\O� WtQZQtPQONQ]� V� RUtO\NWVaaVT� [VT\� `\NOQWP\tVOVT\]RVNJ� V� WU]QZQW�
]QbQWWQa]UR\NOV]\tOVOVWRVN?� �OO� OVNSTPVOuV]� cQaJ� P\ad� cUTdQN� TQPQOrWQaaQT� ]QTT�
QTNUUU]� VPP\tJ� P\ad� V� ]\Z� ]UPU[VWVUOJ� QT[VZVWVUO� WU]QZZQTJ� \NcVaS]� Wt{c{ZV� UW� ur�
QZtsWWQT�XQT\tPVWWV]J�[VT\WUOPVWWV]�cQa?

4� i]GGD� EHLHWHCRKHNHDCW� i]MMF^JEEFECFW� GHCCDDCWHE� Fii]MZ� i]NR�
IHNDKIHB^DDW� HK� HBEHPIHMMDDW� ]CIFNJCWFEZ�]QbQO� ]VbuSN]� WVuVO�
WtQcQTdUWsaUUN]Z\TJ� V`\OOWVaVUN]ZrTJ� ]sbQWWQaQUN]ZrTJ� [UWQT]Q`QWUUN]� \]VUZrT� QW�
]\[QO]QtcsNdQUZrT?� ‡QaUO� QTsZNU� rPVuO\OO� XsTuVUN]� sW� V� [VT\WVa� mWWtPVNau{O?� y�
i]GGD� EHLHWHCRKHNHWGHC� WbBL]CFPFMVQDW� HNRHCDKHNDDCWZ� HNRHQDKhNDDCWZ�
cVW\]OrT�[VT\�]ST\NR\t\WsaSN]?

fUN`QN� QcRQcQ]� [VNNV]� \NcVaV[VT� ]VbXW\TVO\W� ]QTTQcQW� sW� ]QTTQcQOTQN�
QTcQNdQU?� y� WtQcQTdQW� OVbVWtOVTVO\]� PVOVWVZV� ]\Z[\NVTVt\`U]J� P\ad� ]U� cUTdQNNQ]�
�`OuVJ� sTU� cQa� \NcVaVO?� •\NO\WJ� P\ad� cUTdQN� XWQTQ]Q`QOQ]� W\ZV� P\ttV� V� ]rcdQtQO�
b\tUOY[�[UWWtVuQTtQWQUO?

y� HKFPFQ� JEFC�Vt� QadsN� WtQcsTdUWsaYQuT\`sWQZQ�F� ]\t[QOTQN�W]BEFBKkK]e]BE�
PVOVWVO� WtUU]WQaQW� csa� QTQcQtNU?� y� ]UUT\NR\tr� QTQO]\Z\]RVN� uQTTQct\� OVZWSTVW\]�
QTQOQ� UaQN� [UTO\tVO\WJ� cU[QT� Vt�QadSOOQW� OQ[Q]QNdWsa�cQTTQOO�V� ]\ZNdQtQO� ]UUTrNRrt\�
uQTQNWsaQUNQ]� QadSOOQW� sWtTQTQWQ� sW� RQY\aV`VWV� UW� U`QOVZO\tU]?� yt� QTQO]\ZU� XW\b\ZO�
OQPVO� Vt� QadsN� YQuTr`sWQ� WtQcb\NOuVRrT� ]Q`[Qt\� Wt\XU{TUW� cU]Z\]\ZNdQtQO?� y�
Wb\NOVN� XW\b\ZO\WSTVW\]� cQTTQOO� cUN`QN]sbb� WtUU]WQaQW� Vt� UW]\TVUJ�CHLHPhKD��
]WEFEFKD�DCEhMIHCRHW�kK]e]BE^FDE�UW�cQaQcTUqOQNU?� etQ]�V�XW\b\ZO\]J�cUNO�V�XWVT{`U�
XW\b\ZOJ� QTQ[Q� V`\OOV]?� etQ]� WtQZ[QtsWQ� ]Uc\N`\OOVN�KM]kDFPeHQFNVNDFD� gHPFQFE%�
fsa� V]]\Z� UWJ� PV� QtO� r[\`VbQ`VaraUVU� [satQOOWsaaQTJ� V� NsbcS[QTsWJ�
]STOUUZV]\t[QOUOQW�WtVN`Q]V[VT�OQWtU]�UW�cQa�[satQOO�[Vad�uQT\TO� r[\`VbQ`VaraSW\]?�
etsZO� ]QTT� ]QTTr� PVNaWSTTdVT� sZtQ]QTOQONSN]� V� NQ[QTQW \]OVOVW� OQZUUTQOsN� RQTST� V�
WtVRV`U`\ OQZ[QtQWJ� WtQZ[QtQW� PVNaWSTdVO?� yt� Q� OQZUUTQOQN� UW�urT� ]sbtQOO� bQ`VaraSW�
WVuVO�P\RRU sTcQNdQOJ�OQ[Q]QNdWQaQO�UW�V�NQ[QTQW�Wt\TaVTVOVRV�OS`uV�VTTYOVNU?� fUNOVuV�
Sad� cS]\`U]J� cUNOPV� V� adQZcQ]?� YUVOVT� WVuVO� XWVTV`uVRVN� T{ONV� SOrNtVWZV� csTOr



bQT``O?� etQZO� RUtO\WUOVNU� ]QTT� V� adQZcQ]Q]J� YUVOVT\]J� YQTNrOOQ]� QTQO]\ZU�
WVuVO\{WVaVUNV]J�bWtUXPsW�VT]VOVNV]�cQaYQTQT\�cS[QT\`QWU� sW�WtVRV`�mNcQa[VTrWUOr�
TQPQO\WsaQ]� W\ZVO?� etQN� OQ[Q]QNdWQaQ]� QT\WQaUOU]� V� WtQcsTdUWsa� ]UR\NOV]\tVWVOJ�
YQuTr`sWsOJ� W� cUN`QN� QTQO]\ZRVN� P\ttVuVZSTNV]� V�^HPPHIg]BIFPFKi]M�UW?� �ad� Vt�
VT]\Or� P\RRU OQ[Q]QNdWQa� bVZPStVcRVN� [VN� Vt� QadsN� WtVN`Q]V[VT� sW� OQZQO� V`� Vt�
sTcsNd�sW�V�YVNOVtUV�WtVcVZV�QadVZVNO?

y� P\RRU� cUN`QN� QTQO]\ZRVN� QW� sTQOPQTdtQORQN� Y\NO\W?� y� P\RRUOQ[Q]QNdWQa�
OQPVO�Uad�VTV]STo
•VOuV�V�adQZcQ]�V�YQTN\OO�]Q`^ QT�[QatQOO�OQ[Q]QNdWQaQO�•³� sZ`Q]Tr`U]J� ]QZ`Qt�{~ �
VuVNTVO\OJ�TQPQO\WsaQO�]Vb�V�]UbZrRVTVWZV�•®� ]UbZrRVTuV�cQTdRQN�WU]QZ�QW�\Z\ZN� QZU� •®�
UUuVRRJ� Ucc`Z� WVuVO� \OTQOQU� TQWtNQ]J� cQTTdQT� ]UQasWtUOU� OQ[s]QNdWsasO�{~ � OVc\aVOVWO�
]Vb�Vt�UUuVRR�\OTQOQU�]UbZrRVTVWVZVJ�cQa[VT\WUOVWVZV�•™�VOa\N`\TuV�OQOOQUO� \NYQuTQWtO�
•œ� Y\TdVcVO\WVN� [QatU� V� cSN]VOJ� QTQcQtJ� cQa[VT\WUO� •œ� NdUT[VN\WWVa� QTQ� TQb� •œ�
cVW\]NV]�UW�cUNOVO�bQT`VO�NdOUuO???� QW�V�Y\TdVcVO�]Qt`\`U]�QT\Z\T?

4� W]LHEWHM]WGHC� K]BFW]MEFKKJW� gHP� ID� F� i]GGD� iFKMCF� F� KMHIhPRDKhN�
gH^PVQHKhBH�IJPEDWJPEJBFPDK�W]MHNGHCU

y� P\RRUNV]�DKIHBHEG]LDE]� hK� BHCQKMHBHMV� iFEOKF�[VN?�)�S(� Q[QW� ]\ZRVN� V�
adQZcQ]� cQaUWcQZsWUJ� O{us]\tr`VWU� [VadV� ]UWtsTQWQ`U]J� [VadUW� NQc� XWV]� V�
]\t[QOTQN� ]\cdQtQOQ� sZ`Q]TUJ� PVNQc� ]UUT\NR\t\� sW� [VTO\tVO\W� QWtOsOU]VU� sW� YUtU]VU�
OQ[s]QNdWsaY\ZcV]o� Wb\ZOJ� ]stUcSN]VJ� O\ZOsNQTcU� ]\ZWtV]\]J� cVW� QcRQZQ]J�
]STOSZV]J� Wt\]VW\]J� PUZQW� QcRQZQ]J� QWQcsNdQ]� WOR?� et�V� WbQXUVTUtVTr`VW� V]]\Z� TQWt�
QZQ`csNdQWJ� PV� Vt� Su\NNVN� WtQZtQOO� UWcQZQOQ]� RQ� OS`NV]� sbSTNU� V� ZsaU� UWcQZQOQ]�
]\tsJ� WtsTQWUOU]J� cQaQZ`WUOU]� Vt\]VO?� y� XsT� Vt� sTQOP\WWtUa� OVZOr� OVNSTVWU� Y\TdVcVOJ�
[VadUW� Vt� QadsN� \TdY\]S� sW� UZVNdS� YQuTQWtOsWQJ� P\ad� ]QbQWWQ� [VTus]� V� Y\TdVcVO\W�
\NVTTr� UWcQZQOWtQZtsWZQ�UasNdQU� sW�V�OVZWV`VTcU� ]UPY[VW\]� cUVOO�ENQc� XWSbVN�V�WVuVO�
TV]PQTdQNL?

y� P\RRU�WHPPHIHK� HPg]NPFPEKFN�sW� NdSaVT\c�uQTTQctU?� yt� VT]\Or� QcRQZNQ]� V�
OQ[Q]QNd]Q`QW� QTcsTd_TsWOJ� QadQNWSTdO� OQZQcO?� y� XWQTQ][QWRQN� SadVN� cQauQTQNU]�
Vt�UtaVT\c�sW�V�NdSaVT\c�[VTOV]\tVWVJ�V�[saQZQ`csNd�csaUW�QadQNWSTdO�OQZQcO?

y� P\RRU�EOBKFK� WFekK]PFE]WFE�KMhPHKDE%�gQ[Q]QNdWQaQO� QTrc\t`UOr� WtQZQbQ]QO�
V�]\[QO]Qt\]RQN�ZsWtTQOQtPQOu_]o

7HMQHIHCRHM]�KMHBHeU�Vt�QadsN� [VTO\tOVOJ� UUuUOVW\]VO� [QtQO�RQJ� [VZUVXU\]� SOVN�
NQt�OQds]QNdWsaQ�Or]sTQOQWUOsWZQ?

<HPHIHCRCRDPLFI‹E]� KMHBHeU�yT]\OVWV[VT� cQaO\ZU� V� ]\ZNdQtQOQ� XWQN`usO?�
’QTQWtrTJ� [UOVO]\tU]J� [QTQcQNdQ� UNQTTQOO� ]UOVZO� cQaNdUT[VNSTVWU� Y\ZcVuV[VT?� et� V�
WtQZQb� Y\NO\W� ]\ccSNU]VXUrW� WtQZQbJ� W\]VN� ]\[QOU]�V� [QTQcQNdNdUT[VcqO\� cUNOVuVO
 � UOO� ]QTT� cQaQcTUOQNUTN]�V� cUNOV]\[QO\� ]ZQVOU[UOVW�uQTQNTsOsO�WtVc\W� QTQO]\ZRVN� sW�
WtQcsTdNsT?

y� WHBQHM]�KMHBHeGHC�Ts[r�QadsN� UNY\ZcVXUrZV�sPQWJ� cUN`Ua�cUN`QN�ZsWtTQOOQT�
]VbXW\TVO\WVN� \]]VT� [Vad� \]� NsT]OUT� YQT[UTVa\WUOVWO� ]\[QOQT� \NcVaVOrT� sW�
]rZNdQtQOsO\T�QadVZVNO?� yT]\OVWVU[VT� UW�]sZ`Qt?� gQOWtU]�NQ]OQ]J� ]\[QOOQ]J�sZOs]QTOQ]J�
TVOuVO\]x

ACg]BIFE]B� KMHBHeU�WtQZQNXWsZQ� V� XW\b\ZO\]� ]UOQZcQTU]� V� ]sZ`Qt\� csTOr�
bVZuVOJ� V]U� ]sWtWsaaQT� ]UQTsaUOU� Vt� UNY\NNVXUrW� EVTL UasNdQ]QO?� y� P\RRU

OQ[Q]QNdWQaQ]� UNY\ZcVO\Z� WtQZQbS� ZsWtO[Q[\uQ� ur � WtrWtrTruVJ� ]\ZOQWQ� QNNQ]� V�
OQ[Q]QNdWQaU�Y\ZcVNV]?

@MFGOPRFPW]EV� KMHBHeU�UaQN� Y\NO\W� ]\NWOZS]OU[� WtQZQbJ� PUWtQN� V� WtVRVTd\]J�
N\ZcV]J� sZOs]Q]J� TsNdQaU� XW\b\ZO`UcQNtUrO� ]sbQtNQ]J� sW� W\]Wt\Z� ]Uc\N`VWS]�
NsT]UTT� NQc� PVONV]?� yt�VT]\OVW\]RVN� Sad� QZ[QNdQW_TNQ]�V� WtVR{Td\]J� VP\ad� VtO�Vt�
VT]\Or�cQaY\aVTcVtOV?

4PEFPFC]KDEV� KMHBHeU�UaVtU� XW\b\ZOP\t� ]\O\OO� WtQZQbJ� RQO\TO\uQ� VtO� V� YQTV`VO\O�
[VTTVTuV� cVaVZVJ� EO\RRNdUZQ� NQc� UW� OS`[V� ZrTVLJ� P\ad� \WWtQY\aTVTu\NJ� OUWtOVtt\N�
RUt\Nd\W� ]sZ`sWQ]QO� V� XW\b\ZO� QTrOO� EW\]Wt\Z� Vt� UNY\ZcVO\ZZV� RUt[V� V� OQZuQWtOsWOL� V�
XW\b\ZO\W�P\RRU OQ[Q]QNdWQaQ]�[QtQO\UZQ�UaVt�Qt�V�WtQZQb�TQaUN]VRR?

8CNHQHPIHKWHQV� KMHBHeU�bVWWtU[J� `Q� Y\NO\W� WtQZQbJ� Yr]sNO� XW\b\ZORVN?� ‚Qc�
U`QVTUWJ�PV�Qad�XW\b\ZORVN� OST�adV]\ZUJ� cU[QT� NUNQW� cVW�WtQZQbbQT� ]\cRUNVXUruV�  Vt�
UTdQN�WtQZQbUU�QadsN�cQa�V�P\RRU ]\t\WWsaQ]RQN� UW�OST�cVaVNd\W?

4M�VT]\Or� P\RRU�KF^FE� hK� IOK]W� IHNGHkKDDPhKhE� HBHQIHCRHMDZ� ]ChBEhWHPhKE�
gH^PHKME%

y� XsTJ� P\ad� V� OQ[Q]QNdWsaQ]� W\ZVN� Su� [UWQT]Q`sWY\ZcV]J� ]\ccSNU]VXUrW�
cr`\]� ]UbZrR{TVWVZVJ�adV]\ZTVWVZV� ]Vbu\N� TQPQOrWsaQO�Vt�QadsN?�•?tVTOVT� cQaOVNSTuV�
V� WVuVO� YQWtSTOWsaQUOJ� Wt\Z\NaVWVUO� YQTUWcQZNU� sW� WtVR{Td\tNU� [VTVcUTdQN�
OQ[Q]QNdWQaRQN� YQTWtUNZQ� P\tNU?� ettQT� V� XWQTQ][sWW\ZZVT� VSO\cVOU]SWVN�
sZtQ]QNdQRR� TQWt�QcRQZU� ]rZNdQtQOs[QT� WtQcRQNJ�cQZO�O\RR� YTadQTcQO�OS`� Y\Z`UOVNU�
cVW\]ZV?� yt�QcRQZU� ]VbXW\TVO\]P\t� Vt�Vt� \bOUczTUWJ�PV� [VTV]U� cUNQ£� OrRR� QNQZaUVO�
OS`� cVaVRrT� ]UYQTQ� Y\Z`UOVNU?� iUVaQO� B`QXQNOZVXUrNV]‰¤� NQ[QtU� QtO� V� Y\TdVcVO\OJ�
[VadUW� Vt� QNQZaUV]� NQc� V� WVuVO� sNZQ� ]\NXQNOZVTr`NV]?� y� OQ[s]QNdWsa� PVWtNV�
O\[VRRVJ� P\ad� Vt� QadsN� ]\ccSNU]VXUruV� ]\NaZSQNWJ� PUOQTQW� TQWtJ� [VadUW� V�
NQc[QZRVTUW�]\ccSNU]VXUr�StQNQOQU�V� ] \wrTO�sW� ]Qb[UWQTO�Wt`N`Q]]VT� QadRQPVNatr�
TQWt?�et�SOrRRURVN�WQuOQOr`U]�V�P\RRU�hBEHW�hK�HBW]PkKDKhNHE�W]MLHEDE]�KMHBHeH�UW?

y� P\RRU� cUN`QN� QTQO]\ZRVN� sW� QTQOPQTdtQORQN� Y\NO\WJ� cQZOo� OQXPNU]VU�
cQa\T`VW\]� W\]YsTQWsasO� UWcQZOQOU� cQa� Vt� QadsNNQT?� ‡U]QZQUJ� sTcQNdQ� V�
bVTdV[VTVWtOVWP\tJ� bVTdV]Qt`sWPQtJ� V� XWVTV`U� PQTdtQOQ]� cQa\T`VWVP\t� UW� WQaUO?�
fUN`QN� QTQO]\ZRVN� \NsZOs]QTsWO� sW� cVW\]� QTUWcQZsWsO� P\ttV?� fUNOV]sNO� Wt\TaVT�
adQZcQ]Q]NQ]J� YUVOVT\]NV]J� YQTNrOOQ]NQ]� V� OVZOVTcVW� U`\O\TOsWZQ?� fsa� U`\W� ]\ZRVN�
WQc�PVWtOVTVNJ�V�ƒY\NO\W�[Vad\]�cQa¤�sZtsWs[QT�OVNUO�cVW\]VO?

y� ]\[QO]Qt\]RQN� QTQcQttS]� cU]\Z� WtUU]WsaQWw]QTT� V� YQTNrOOQ]NQ]�
€VL]QFeHQFNVNJK�^HP]PEHWCHWZ� CHLHPVWCHW� KEG•�VT]\Or� P\RRU � OQ[s]QNdWsaQO�

VuVNTVNUx
fJCWFW]BD� KMHBHeHW� eB]GPhIOD� HKHEhC%�RtO� V� OQZUUTQOQO� V�

Wt\XUVTbWtUXP\TraSW\]� W\]VO� [UtWaVTOV]� cVZ?� eZQ`csNdQW� V� P\RRU� OQ[s]QNdWsa�
KEBHKKM� iHPRMHEHW� PHWDDMQhKHBHZ�]_T\NrWQNJ� PV�cSN]VPQTTdQTJ� QcRQZU� [UWt\Nd\]]VTJ�
]\ccSNU]VXUrW� Y\TdVcVO\]]VT� [VTr� bZ\RTscV]ZrT� [VN� Wtr� [Vad� Vt� QcRQZU�
sZUNO]QtsW� W\]WtUNUUWsaQ� V`� cQa\T`VOTVN� PQTdtQOQ]QO?� y� P\RRU� ]UWQaUOU� V� WtQcsTdOJ�
PUWtQN� TQT]U� QaQWtWQa[Q`\� WtQZQbQJ� sTQOcQNOr� PVOVWV� UWcQZO� cVZ?� y� P\RRU� [Q`QTcQO�
uQTQNO� V� `Q[UVNW� [UWQT]Q`sWcr`\]]VT� WtQcRQN� sW� cQa]rNNdUOPQOU� V� ]ZUtUWPQTdtQOQ]�
QT[UWQTQWQO�UW?�fJCWF�I]C]EVCDF� HKHEhC%�eTrY\Z`STJ�P\ad� V�cSN]V�QTQ[Q�c\N\O\NJ�
[Vad� Vt� QcRQZQ]� OQWtU]� WVuVO� cSN]VuS]VO� VttV� QttQT� ]UVTV]UOuV]� V� ZSOUNOJ� VcU



WtUNOQ�Vt�VSO\cVOUtcSWUa�Y\]\tr`U]?� ettQT� QZU]�QTJ�P\ad�cSN]VuS]�RUtO\NWVa\WVRRV�
[VTU]?� ‡tQZQbOSTOQZPQTQW]\Z� UW� PVWtN\W� V� P\RRUJ� cUNO� ZQaQNQZVTrJ� cQaSuSTVWO�NdSuOr�
OQ[Q]QNdWQa?� ‡tQZQbOSTOQZPQTQW]\Z� VNNdU� V� ]VbXW\TVO� QW� V� OQNNU[VT\J� P\ad� V�
WtQcQTdUWQa� ]QbOQTQN� ]stRQN� OVZOVNUJ� ]QTTr� cr`\N� QadQ`UTQa� [UWt\NdSTNUJ� WtUNOQ�
adradWtQZ� TQWt� Qad� QadQNUTQa� [QatQOOJ� ƒcVaVNd\WD� P\RRUOQ[Q]QNdWQa� bU?o� V�
P\Za{WtVO�[Vad�V�Wtr[sW?�@MHBHeW]CgPDWEJK]W�HKHEhC�V�P\RRU OQ[Q]QNdWQa�WQaYOU� Vt�
\NQZ[QNdQWUOQWO?� yt� VWWtQZOU[UOVW� V� WVuVO� VTTVWb\NO� [UTVa\W� ]UYQuQtsWQ� sZtQTcU�
O\TOQWWQT?� et� V� P\RRUOQ[Q]QNdWQaRQN� TQPQO� cVaV� V� XWQTQ][QWJ� `Q� TQPQO� V�
[saQZQ`csNdJ�Vt�VT]\OVW�UW?

y� i]GGD�EHLHWHCRKHN� KMHBLHM]^H�EYSaaQOTQNST� VOOrTJ� P\ad� XWVT{`RVN� [Vad�
UNOstcQNdRQN� ]Vb Q� TQPQOrWQaQO� Vt� QadsN� V� OQ[Q]QNdWQa� ]UbZrRVTVWVZVL�FM�
FCDIOE]BZ�V]U� ]Q`[Qt\QN� RQY\TdVW\TuVJ� WtQZ[QtUJ� WQaYOU� V� WtQcsTdQ]� sW� V� XW\b\ZO�
YQuTr`QWsO� QW� SOuVO� V� cUNsT� NVad\RR� ]UOQTuQWQ`sW�  � VtVt� V� TQaNVad\RR� Y\]S�
\NcQa[VT\WUOVW� YQTs?� et� Vt� \NcQa[VT\WUOVW� O\RRTQOQO� P\t� Vt� eN NQ]� sW�ur � PVOVWWVT�
[VN� V� ]rcdQtQOsZQJ� OVZWVUZV� UW?� yt� VNUcVXUr� QTQOUUN]� W\ZVN� WtVcOVTVN� OQZUUTQOQN�
cQauQTQNU]J� WtUNOQZQ� cUN`QN� \TdVN� PQTdJ� PQTdWtUNJ� VP\T� Vt� QadQN� ]QZQWU� sW�
cQaOVTVTPVOuV� ]rtrWWsaU� U`QNOUOVWVO?� E]UUT\NR\tr� NdQT[U� ]STOSZVL� fQaOVNSTPVO�
VT]VTcVt]\`NU� XcRQZOVZWVUP\tJ� ]UVTV]UOPVOuVJ� YQuTQWtOPQOU� ]\\bQZVXUrW� ]sbQWWsaQUOJ�
•WQTQ][QWQURQN� \N]UYQuQtsWU� TQPQOrWsaQ]PQt� uSOJ� cQTdQ]� YQTWtUNZQ� ]QZOUTQWQO�
\NOQ[Q]QNd� XWQTQ][QWQ]� W\ZV� WQaUOU?� eNNQ]� QadU]� Y\ZcVuV� Vt� VT]\OrJ� XWQTQ][\�
OQ[Q]QNdWQa�  � ]UUT\NR\tr� VT]\Or� OQXPNU]V]]VT?� eRRrT� VtO� sZts]QTPQOuUU]J� P\ad�
\WWtQY\Nr`VW� [VN� V� ]STOSZVTUW� QW� Wt\XUVTUW� OVZOVTcV]� ]rt\OO?� et� UW� UN`\]\TuVJ� P\ad�
QZOQTcUWQaU[QJ� WtV]QcRQZZs� EbQ`VaraUVU� QW� Wt\XUVTUW� OQZUUTQOQ]QNL� [VTVWSN]J�
NQ[QTsWUUN]J� ]sbtsWUUN]� OQZUŒTQOQN� VOTVWWS]J� QTQcQttUU]� QtO� V� OQcVO?� y� YQuTQOO�
OVZWV`VTcV]RVN�V�Wt\XUVTUW�sW�cVW�OVZWV`VTcU�bZ\RTscV]�cQa\T`VWVZV�NQc�XWSbVN�V�
Or]QO� c\tarWUOuV]J� V� NQ[QTQWJ� V� cUU[QT\`QWJ� Vt� \NOQ[Q]QNdWQa� PVW\NTrVN� Y\NO\W�
QWt]rtts� [VTOw[VTU]?

4ii]MZ� i]NR� IHNEFPFP^JW� IDPRHC� EHLhWHCRKHNGHC� EJQ� WDG]CEFW]MCD� FM� 8C
� � FM� HNRhC� � � IHN� WHPP� DKIHBCDDCW� KMHIHPRDKHNHE%�pVNNV]� Vt\NRVN� cVW� ZQN`Qtr�
QT[Q]�UWo�V�NQc?� Vt�sTQO]\ZJ� V�OVZWV`VTcU aVt`VWVaU� WOVOSWtJ�Y\aTVT]\tVWJ� cUN`QN]\ZU�
EQTQO]\ZUL�WVuVO\WWVa\]J�]QbQWWQaQ]J�V�c\OU[VTOWVa?

fU�WtUU]WQaQW�V�WU]QZQW�P\RRU OQ[s]QNdWsa�adV]\ZTVWVP\to
7D‹LFCkKDKON�hK� DCNHBHiKHN%�yt�QadsN� VTTVN`r�cQaUWcQZr�sW�YQTYQ`Qtr� UaQNdQ�

mWWtQY\Nr`[V�QtQ]�YQTWtUNZQ�]QZUUTsWU� ]sWtOQOQOOWsas[QT?
8PDKIHBhK� HK� QDkKHBHE� FM� HNRhCCHW%�y� XWQTQ]Q`QOQOJ� [UWQT]Q`QWO� XWV]� Sad�

RUZVTuSN]J� P\ad� Vt� QadsN� QZQttQo� \O� cVaVO� QTUWcQZuS]J� QTY\aV`uS]?� et� V`uV� cQa� Vt�
QadsNNQ]� V� [VTO\tOVOVWJ� [VTO\tVW� UZVNdVO?� eTUWcQZsW�uVZ� \NcVaVcNV]� sW� cVW\]NV]�
UW?

eT� ]QTT� PQTdQtNSN]� cVaSN]VO� V� OrRRU� QcRQZ� ]mtrOO?� i\tUXUr]� RQcsZsWQ�
QTQNaQ`PQOQOTQNo� ]U]]QT� [VadSN]� QadQNZVNaSV]J� ]U]� [VNNV]�VTVOOSN]J� Y\T\OOUUN]?� yt�
QadsNNQ]�QtO�YQT� ]QTT�OS`NU�`\Ta\tNU?

yPP\tJ� P\ad� V� RQNNOUN]� ZQuT\� ]sbQWWsaQ]QO� ]UR\NOV]\tOVWWS]J� YQTV`VOVUN]VO�
WU]QZQWQN� OQTuQWUOPQWWS]J� bZ\RTscVUN]VO� PVOs]\NdVN� cQa\T`uS]�  �GDME]CKFNBFZ

GDMFPIFE� WHPE]� AhNW]BBH� LFC� KMJWKHN?CW%�ePPQt� WtS]WsaSN]� [VN� WtVRVTd\]ZV� sW�
cQa�]QTT�OVNSTNSN]�QtQN�WtVRVTd\]VOJ�ZQN`Qtr�QT[Q]QO�RQ�UW�OVZOVNU?

4� WBHFED‹L�HKMW]M]WWHP�LFPV� IHN^HPHCgEhK� I ]GDPDMOP^F� FM�HNRhC� FPW]EVHBVDE%
et� Vt� QadU]� SOuV� Vt� \NcQa[VT\WUqOVWNV]?� pVTVcQNNdU� sZts]ZQ�  � TVOVWZVJ� PVTT{WZVJ�
OVbUNOVWZVJ� WtVaTVWZVJ� UtTQTQWZQ�  � PVONUV� ]QTTJ� Uad� YQuTr`U]� Vt� QZts]QTsW� sW� V�
]UYQuQtr]sbQWWsa� UW?� yt� VT]\Or� OQ[s]QNdWsa� WQaUO� YQTOVcU� Vt� sNJ� V� bWtUXPs�
\WWtQYSaasWQUO?� ‡QaUO�cQaUWcQZNU� QW� cQasZOQNU�Vt�QadsNO?� y� ]STŽNR\tr�VNdVa\]]VT�
YQT[QOOJ� OVZO\OO� ]VbXW\TVO� YQTQRZQWtOU� V� OQWOU TQT]U� QZts]QTsW� VT]\Or� OQ[Q]QNdWQaQO?� y�
WVuVO�VT]\OrW\]�WtQcTsTsWQJ� YUadQTQccQT� [VT\� [UtWaVTVOV�RSWt]QWsaaQT� O\��O�QTJ�QZrWUOU�
Vt�rNOS`VO\O�sW�V�WVuVO�]QbQWWsaQ]RQ�[QOQOO�RUtVTcVO?

yt�VT]\Or� XW\b\ZOcSN]V�]VbXW\TVO\O�YQTOsOQTQt�cVW� QcRQZQ]]QTo� Vt�VT]\OVWRVN�
OQ[Q]QNdQ]� Su� cr`\N� UWcQZU]� cQa� rNcVaS]VO� SadJ� P\ad� ]\tRQN� XZrWUOU]� OVZWVW�
]VbXW\TVOVU]VOJ�OVZWV`VTcU� ]\OQTs]QU]QO�UW?

aHNHC�€˜˜%�KMFMFQ�HPH^H• fF�€˜˜A%�KMFMFQ�HPH^H•

y� ]UUT\NR\trJ� ZQN`WtQZQW� QTY\aTVTOWVa\O�
uQTQNOr� ]\Z\]� ]\ZXW\b\ZO\N]QNOJ�
NQcQN]sNOJ� sZ`Q]Tr`sWU� OQZUUTQOQN]sNO�
Y\aOV]� rWWtQ� Vt� QcRQZQ]QOo� `VT]\Z\]J�
QadTQOQ]J� aVt`V]rZr]J� ]\NaZQaVXUr]?�
etQN� XW\b\ZO\]RVN� WtQTTQcU� QW� YTtU]VU�
UaQNdRQ[QOQT�QadVZVNO�[\TO?

•Q[QW� cV� Vt� \TdVN� QcRQZJ� V]UNQ]�
P\RRUuVJ� ZQN`WtQZQW� OQ[Q]XNdWQaQ� [VN?�
‡tUNOQ� cVZ� cS[QWtNQ]� WtVcUO� VtJ� V]U�
[VTVcUO� WtVRV`U`QuQRQN� WVuVO� sW� c{W\]�
WtrZV]\tOVO{WVZV�VT]\OJ� [saQt?

y� KMHIhPRDKhN� iFBI]CDWJK� gH^PVQhKhiHM� HPHCNHQiHEHEPHC� F� KMFGFQDQ]K�
EHLhWHCRKhNHW� W]MDDP� HNR� ]PRFE� WDLOPFKMEFCDZ� FIDE� F� PHNCFNR]GG� WHQ™HP� hK� F�
PHNEQGG� DQ]LHP� LHNMJCW%�y� ]ZQVOU[UOVWSN]� Q� OQZUUTQOQN� R\NOV]\tPVO� ]U� TQaUN]VRRJ� Vw�
vuZVO\TOr`sW� UW� Q� OQZUUTQO� adV]\ZTVWV� ]ŽtRQN� TQWt� V� TQaad\ZWVRR� QW� OVZOrWVRR?� y]]\Z�
OS`SN]� UTdQN� OQZUUTQOQO� [VTVWtOVNUJ� PV� adQZcQ]]\ZSN]RVN� W\]� OQ[Q]QNdWQaaQT

UWcQZ]Q`PQOOSN]�cQa?
y� WtVRV`U`r� sZOQTcQW� sW� OVZOVTcVW� YQTPVWtNVTvWV� QZQ`csNdQt� PVZc\NU]SW�

YQuTr`sWO?� gS`NSN]� ]QTTJ� P\ad� cUNO�cUN`QN� cVWP\tJ�QPPQt� UW� WQaUOWQaZQJ� cUNOVZV� QW�
]\[QOQN`\� bsT`VZV� [VN� WtUU]WsaQ� TQaUN]VRR� V� adQZcQ]Q]NQ]J� `Q� Vt� UYuV]NV]J�

YQTNrOOQ]NQ]�UW?
eZQtNUUN]�]QTTJ�P\ad�NQc� QTsa�V�cSTOVOJ�adQZcQ]]\ZSN]VO�QcTQaQONU� bsT`V]sNO

 � PUWtQN� V� [UWt\Nd\]� cQa[VTO\tOV]o� QZOrNJ� WtV]cVU� WtQccQT� ]QTT� V� cVU� QTQO�
QTQcQURrT� ]U[QNNSN]�sW� PVWtN\WUOVNSN]�VtOJ� VcU� V�adQZcQ]Q]� rNcVaS]P\t�]sbQWOU�

YQuT\`sWsO�QZQ`csNdQtPQOU?
ePPQt�bQ`Ua�NQc� ]QTT� cVWJ� cUNO�WtQZQONU� Vt�QcRQZOJ� WtQZQONU� V� adQZcQ]QO� �W�

V]VcUJ�P\ad� \TdVN�YQTN\OO�[VTus]�RQTrTQJ�V]U� \NcVaVZV�Qbb�Sad�PVOJ�cUNO�cVW\]ZV£
‡\]� PUZQW� QcRQZ� TQOO� csa� NsbWtQZUURR� VOOrTJ� P\ad� P\RRUuV� NdUT[VN\WWVa\O�

]Vb\OO?� yWtOVT\WcSN]V]RVN� isOQZ� XVZJ� ��?� €V]rXtU� •QZQNX� sW� ˆ?� •VZOQZ� StrOO�P\RRUO?�
fUN`QN]U� \T[VW\OO� ’?� •TUNO\N� PVNaWtQZOS`VWVZrT� [Vad� �?� •VN`PU� OQ„OUTcSN]VUZ\T?�
~VtVU� cUU[QWtQUN]� YQWOQNQ]J� sNQ]QTNQ]J� UZNV]J� ]stUcSN]{tNV]J� OVNX\TNV]J� SNNQbU�
]sWtSTr`sW]sNO�RVZ]{XW\TNV]J�VT]\Or�P\RRU�OQ[Q]QNdWQaQ]]QT�Y\aTVTVO\W]\`NV]?



B???Vt� VT]\OVW� sZOQTcQ� NQc� V� ]\Z� sW� V� OQXPNU]V� VTOVT� cQaPVOrZ\t\OO� Y\ZcVTUW�
OQNdQtr]RQNJ� PVNQc� Vt� QcRQZ� VT]\Or]sbQWWQasNQ]� cQaNdUTVO]\tVWVRVN� ZQu�TU]?D�

f\P\Td ‚Vad� •VWtTr

•QTPVWtNVTO�UZ\`VT\c�
yt�UW]\TV�Wt\XUVTbWtUXP\TraUVU�uQTQNWQa[UTVaV�
e•ge� e\O[\W�•UV`r� ’b?� �GG'�
‡t\XUVTUtVbUr� •\Z[UNV� �GG'

T`QtQOO�UZ\`VT\c
’\TXWQWWQaQ]�] \Nd[X �VY\ZUtcV]J�WtVTTrUaQ]� •\N`\TVO� �  UNNQZ� �GGm?� )(I?w�m?

M='�EA&8BH+(BC@� *'+8$� cB(=� (='� B@?8A'@H'� C ?�(='�E+$(B,'� +H(BDB(B'$� C@� (='� *'D'8CE,'@(� C ?�
E'"$C@+8B(;��B@�+�,A8(BHA8(A"+8�$(A*'@(�HC,,A@B(;2

O';� cC"*$�� ,A8(BHA8(A"+8�HC,,A@B(;�� *'D'8CE,'@(� C ?�(='�E'"$C@+88;2� E+$(B,'�� '*AH+(BC@��
=C&&;? q

67"�8�#:%:8$ 8�#%9:8%$D 8�#%9$E
!!" �#$%EE� X-)J�h,0)oC*

�	�-/�* �� � � 	� ‚…����2� ���0����ƒ��2 �
�����/����,� � � ‚ ��/ �� � �� �&��� ��+��p�&�2/�� � � �� �

�� � 	� ‚ ���� ��&�������� � � ‚ ��/ ��� �� ��&������ �
&�� 	�-���� ��&�. � �/ �� �* � � � ��+�/���* ��0��/�&�

œ�����	� ������� �����V-3����� ���.��/�� �����3������ ��� V����Z���� ��-�����/� �
���0��������������5��0�1��-�������� ��0������	� ������������������5������.�� �� � � � 5����� �
����������� /�	.-���0� ���������0� ���������� ��� ��.�� �� -� ��6������0� ���5��������0����0 �
V������02

"012,3)� 4B,3/ � ���0��������������5��� ��0��������� ������������������5��� ��.���� �
�����������/�	.-���0����������2

�!�A/$� !�6=�!5���<� 5/3��:�=#6�A#4� $�A#�:%�� 9/1�=�=#8��4� !�2�5+� $�
�#1�2!�7/��<-� �2‰>"5+��+3� �+-�=J� .�� �+$,��@5%$<� $,$9#:%$5��-� 1�� 9!�;/M
$#0��4�1#<:%��$5#�$�A#�:%�+3�9/1�=�=#�?� 	����6��71+� -�:��#�����A#0�+0J�5��!M
8+0�3�!�"5/!J�5�-,� .��9��‰<6����6�9�$5#0�+-�9�C,"�-� 2#:%C�1�$"���:+3� #J�<"�
��$:#1�"J� 2#:%C� /;/"5+��+3� $9�$�2#�� �+"�!+$5���<� 9!�;/$#0��=�� 9�5/�A#�:,�
;�3#�A#�?

	#19��#1��J� / �� �3 � � � � � �� �� �� � � � >� $9!�2�� 9!����:#6,��5+� 9!�A/$�
�+�8/��<J� �9!�A@����<� #� 6�$��>��<� $5,1/�5�-+�5/3��:�=#0� $�A#�:%�� 9/1�=�M
=#8��4� !�2�5+� ,�1�C"#:%��-,� ���8�:%��-,� 6�":�1#J� �+<�+5+� 9!�2:/-�#� $5�!�M
�+�,� A%�-,�9!�A/$#� #� 6�9!�9��,��5+�C:<3+� #� -/5�1+�0�=��,1�$"���:/��<?

���1��+0� 8�$� !�6!�2"�@�9/1�=�=#8�+3�5/3��:�=�#0� 6�0-�:�$<� #� 9!�1��7,>�
6�0-�5+$<� 1�$+5%� C+!�"/� "�:�� ��,"��A#�?� �6��0�-:/��<� 6� 43�#-+� 5!�"5,M
����<-+� $,5#� 6�6��8/��4� 9!�2:/-+� 1�>� 9#1$5��+� ���7�5+J� .�� 9/1�=�=#8���
5/3��:�=#<�  � A/� ,9�!<1"������ $,",9�#$5%� 1#0J� �9/!�A#0� 5�� 9!�A/1,!J� <"#

fQWµVZ\W�yZVV]V�EWtQZ]?L�

‡\cTVU�iQOQZ

#�$5!,-/�5�:%���6�2/69/8,@5%� �5!+-���<�1#�=��$5�����=��5�� 9!�=��6�����=��
!/6,:%5�5,�,� 6-#��+3�,-���3��$�#5�%�=��9!�A/$,?

�/1�=�=#8�#� 5/3��:�=#4� 9�5!/2,@5%� �$-+$:/��<� �#1!�6,� ��� 8�5+!%�3�
!#��<3o� "��A/95,�:%��-,J� 9!�A/1,!��-,J� 9!/1-/5�� "��"!/5��-,� 0� /5�9#�
-�5/!#�:#6�A#4�5/3��:�=#4?� �/�5!�:%��@� #1/>@� -�1/:#� 9!�;/$#0��4� 9#1=�5��"+�
$�A#�:%��=��9/1�=�=�J� <"�� !/�:#6,>5%$<� ,� ��C�-,� ,�#�/!$+5/5#J�>�#1/<�A#:#$��=��
9!�;/$#0�� �$�2+$5#$��=�� ;�!-,����<� -�02,5�%�=�� ;�3#�A<� <"� $,2‰>"5��
�$�#5�%�=��5��$�A#�:%�� 9/1�=�=#8��=�� 9!�A/$#�� 9!�5<=�-� ,$%�=��9/!#�1,� 0�=��
9!�;/$#0��4�9#1=�5��"+� # ��$5,9��4�$�A#�:%�� 9/1�=�=#8��4�1#<:%��$5#?

�� 9!�A/$#� �$-+$:/��<� #� 9!�/"5,����<� "��A/95,�:%�+3� 9#13�1#�� 1��
�!=��#6�A#4� 9!�;/$#0��4� 9#1=�5��"+� $�A#�:%�+3� 9/1�=�=#�� 9!/1-/5�-� ��C�4�
,��=+�>� �+�8/��<J� �$-+$:/��<� #� ,6�=�:%�/��<� �9:+�,� 9/1�=�=#8�+3�5/3��:�=#0�
��� ����:/��<� 6-#$5,J� ;�!-� �!=��#6�A#4� 9!�;/$#0��4� 9#1=�5��"+� -�02,5�#3�
$�A#�:%�+3� 9/1�=�=#�J� ;�!-,����<� 9!�;/$#0��4� "�-9/5/�5��$5#� #� 9!�;/$#0���
��7:+�+3� �$�2+$5#$�+3� <"�$5/0J� =�5����$5#� 1�� !�6!�2"+� #� �+"�!+$5���<�
5/3��:�=#0�$�A#�:%�� 9/1�=�=#8��4�!�2�5+?

K� -/5�@� ,1�$"���:/��<� ���8�:%��=�� 9!�A/$,� ��� 9$+3�:�=� 9/1�=� �
=#8��-,� ;�",:%5/5#� ��C�=�� ,�#�/!$+5/5,� !�6=�!�,5�� �9!���17/��<� �� 9!�"5+M
",�!�2�5+� �+":�1�8#�� �$�2+$5#$�� �!#$�=����+3� 5/3��:�=#0� ���8���<?� 	#1�-�J�
.�� !/�:#6�A#<� �/�2+$5#$�� 6�!#>�5�����4� $+$5/-+� ���8���<� �+-�=�>� $,55>��4�
6-#�+� 9!#�!+5/5#�o� �#1� ���8���<� <"� ��!-�5+���� 9�2,1�����=�� 9!�A/$,J� .��
9#1:<=�>�$,��!#0� !/=:�-/�5�A#4J�1��1+;/!/�A#�A#4� 5�� #�1+�#1,�:#6�A#4� !�2�5+� #6�
$5,1/�5�-k� �+"�!+$5���<� -/5�1#�� ���8���<J� <"#� $9!+<@5%�5�-,J� .�2� 6�$��>�#�
�� 9!�A/$#� ���8���<� 6����<J� �-#��<� #� ���+8"+� 5!��$;�!-,��:+$<� 6� 9!/1-/5��
�+�8/��<� �� 6�$#2� 9!�A#J� �� 2�6��,� �$���,� 9!�;/$#0��4� 1#<:%��$5#?� 	$/� 2#:%C/�
�+6����<� ,� ��C+3� �+":�1�8#�� 6��3�1+5%� ��0�������� ���� ���� ����� ���5���� J�
.�� 5!�"5,>5%$<� <"� q§???$,",9�#$5%� 9!/1-/5�+3� 6��1��%J� �!=��#6�A#0�+3J� 5/3��M
:�=#8�+3�;�!-� #�-/5�1#�� ���8�:%��4�1#<:%� �$5#???‰� |F}?

	9!���17/��<� 6�6��8/�+3� 5/3��:�=#8�+3� 9#13�1#�� ,� ���8�:%�+0� 9!�A/$�
1�6��:+:�� $5��!+5+� $+5,�A#@� 9�$+:/��<� ,��=+� �:�$�/� 1�� $�-+3� 5/3��:�=#0�
$�A#�:%�� 9/1�=�=#8��4�!�2�5+?�K� -/5�@�43�%�4� !�6!�2"+� #� �9!�2�A#4�9!+� ��C#0�
"�;/1!#� $5��!/��� ��,"��� 1�$:#1�,� :�2�!�5�!#@J� 1�� !�2�5+� <"�4�6�:,8/�#� <"�
�+":�1�8#J�5�"� #�1#@8#� $�A#�:%�#� 9/1�=�=+J� ��5�"�7�$5,1/�5+?� �� 9!�A/$#� 9!�/"M
5,����<�#� !�6!�2"+�6�6��8/�+3�5/3��:�=#0� -+��!�3��,>-��5�"#�8+��+"+o

•� "��"!/5+",�$,8�$��=��$5��,�9!�;/$#0��4�$�A#�:%�� 9/1�=�=#8��4�1#<:%M

��$5#�#�:�=#",�44�!�6�+5",k
•� !�6�+5�"� $�A#�:%��4� 9/1�=�=#"+� <"� =�:,6#� 6���%� #� ���8�:%��4� 1+$A+9M

:#�+k
•� 9!�=��$5+8�+0� ���:#6� !�6�+5",� $�A#�:%�� 9/1�=�=#8��4� 1#<:%��$##� #�

-��#5�!+�=�9�5!/2�9!�;/$#0�+3�;�3#�A#�� ���!+�",�9!�A#k
•� $�#5��#�5/�1/�A#4�,�=�:,6#�$�A#�:%��4�#�$�A#�:%�� 9/1�=�=#8��4� �$�#5+k
•� 6�"���-#!��$5#�#� 9!+�A+9+� 9!�A/$,� 9!�;/$#0��4�9#1=�5��"+�;�3#�A#�J
•� ,!�3,����<� 9�5!/2� #� �$�2+$5#$�+3� -�7:+��$5/0� $9�7+��8#�� �$�#4�#3�

9�$:,=k



 � 5!,1��.#�5���$�2:+��$5#�9!�;/$#0��4��1�95�A#4�-�:�1+3�$9/A#�:#$5#�?
	!�3��,@8+� 2�=�5�=!���#$5%� 3�!�"5/!+$5+"� 5/3��:�=#0� $�A#�:%�� 9/1� �

=2=#8��4�!�2�5+� �$��>��<� 43� $5,1/�5�-+� !�62+5�� ��� !<1�5/3��:�=#8�+3� �9/!�M
A#0J� <"#� $5!,"5,!����#� ,� ���8�:%�#� -�1,:#?� K-#$5�-� "�7��=�� -�1,:<� >� C#$5%�
$5!,"5,!�+3� �1+�+A%o� �����	��	� �-���� ��/��������� �� ����� �5��� V������� �
��/ ��� �	�����.�� ����-������� �������-��������.�� ����-���� ��V� �������5�/� �
����.����� ��V��.����0� ��0������	2 � ��7��� $5!,"5,!��� �1+�+A<� 9�� $,5#� <�:<>�
$�2�@�$,",9�#$5%��9/!�A#0� ���8�:%��=��3�!�"5/!,?

	#1�-�J� .�� �$���,�5/3��:�=#8��=��9!�A/$,� $":�1�>� �:=�!+5-� 1#0� E�9/!�M
A#0L?� �,",9�#$5%� �9/!�A#0J� �2‰>1���+3�$9#:%��@� -/5�@J� $":�1�@5%� 9!�A/1,!,�
5/3��:�=#8��=�� 9!�A/$,?� �57/J� 9!�A/$� �6��0�-:/��<J� !�6!�2"+� #� 6�$��>��<�
$5,1/�5�-+� 5/3��:�=#0� $�A#�:%�� 9/1�=�=#8��4�1#<:%��$5#� <�:<>� $�2�@� 9��$,5#�
���8�:%�+0�5/3��:�=#8�+0�9!�A/$?

�3/-�� $5��!/��<J� �9!�A@����<� 5�� 6�$��>��<� 5/3��:�=#0� $�A#�:%�� 9/1�M
=�=#8��4� !�2�5+� $":�1�>� :��A@=� 9�$:#1����� �+"��,���+3� 5/3��:�=#8�+3� �9/M
!�A#0� ���8�:%��=�� 3�!�"5/!,?� �!�$:,3��C+� ��� :/"A#4�9/��,� 5/-,J� �5!+-��C+�
!/"�-/�1�A#4� -/5�1+8��=�� 3�!�"5/!,� #� �#19��#1�#� 6��1���<J� $5,1/�5� �� 3�1#�
$�-�$5#0��4� !�2�5+� 43� �9!�A%��,>� #� 6�$��@>� �#19��#1�#� 6����<?� ��$5,9�+-�
/5�9�-� >� $/-#��!$%"/� 6��<55<� �� 3�1#� <"�=�� $5,1/�5� �$-+$:@>J� ,6�=�:%�@>� #�
6�"!#9:@>� �5!+-��#� 6����<J� ��5�"�7� ;�!-,>� ,<�:/��<� 9!�� �$����#� $5!,"5,!�#�
�$�2:+��$5#� "��"!/5��� �!#>�5����+3�$�A#�:%�� 9/1�=�=#8�+3�5/3��:�=#0?� ˜/5M
�/!5+-� /5�9�-� >� #�1+�#1,�:%��� !�2�5�� $5,1/�5�� 6� �+":�1�8/-?� �/� 1,7/�
��7:+�+0� /5�9?� 	#�� 1�6��:<>� $5,1/�5,� ,5�8�+5+� #� �$-+$:+5+� $��4� 6����<J�
�#!�#$5%� 9#13�1#�� 1�� 9�2,1��+� �#19��#1�+3� 5/3��:�=#0J� �5!+-�5+� "��$,:%M
5�A#@� #6� �/6!�6,-#:+3� 8+� �/<$�+3� 9+5��%?� �� 5#:%"+� 5/9/!J� ��� 9!�"5+8��-,�
6��<==#J� $5,1/�5� !�6!�2:<>� "��"!/5�,� $�A#�:%�� 9/1�=�=#8�,� 5/3��:�=#@?� K�M
�/!C�:%��@�:��"�@�>�44��9!�2�A#<?

�!�"5+8�� �!#>�5����+0� 9#13#1J� 9�":�1/�+0� ��-+� �� �$���,� $5��!/��<J�
�9!�A@����<� 5��6�$��>��<�5/3��:�=#0� $�A#�:%�� 9/1�=�=#8��4�!�2�5+� -�02,5M
�#-+� $�A#�:%�+-+�9/1�=�=�-+J�9�$:,7+��9#1$5���@�1:<�1/5�:#6�A#4�,�!�:#� ��7M
:+��4� 9/1�=�=#8��4�,-��+�,$9#C��=�� �9!���17/��<� #�����A#0�+3� 5/3��:�=#0� ��
���8�:%�+0� 9!�A/$� #1/4� �95+-�:%��=�� 9�>1����<� 5/�!/5+8��=�� #� 9!�"5+8��=��
"�-9��/�5#�?� �<� #1/<� !/�:#6,>5%$<� ��-+� �� 9!�A/$#� 6�$5�$,����<� �/9/!/!���4�
$�A#�:%�� 9/1�=�=#8��4� 9!�"5+"+?� �". �� "��"!/5+6,��5+� A/� 9�:�7/��<J� 5��
$5,1/�5+� 8/5�/!5�=�� ",!$,� ;�"5+8��� �/$%�",!$�9!�A@@5%� ��:��5/!�-+J� �9!� �
2��,@8+�6�6��8/�#�5/3��:�=#4?

�/6��7�@8+� ���9/��#� ,$9#3+� ,� �+":�1���#� ���8�:%��=�� ",!$,� B�/3��:�=#4�
$�A#�:%�� 9/1�=�=#8��4� !�2�5+D� #$�,@5%� #� �/�+!#C/�#� 9!�2:/-+?� ��$�-9/!/1�
A/� $5�$,>5%$<� ���8�:%�� -/5�1+8��4� :#5/!�5,!+?� �/�23#1��� 6�,��7+5+J� .��
:#5/!�5,!�� ,� <"#0� �9+$,@5%$<� 5/3��:�=#4� -�>� �� A#:�-,� 9��/!3��+0� 3�!�"5/!�
2/6� ��:/7��4� "��"!/5+6�A#4?� �/� $5��!@>� 6��8�#� 5!,1��.#� 1:<� $5,1/�5#�?�
��C�@� 9!�2:/-�@�>�5/J� .�� -�02,5�#� $�A#�:%�#� 9/1�=�=+� 9�8+��@5%� �+�8�5+� #�
6�$��@��5+� $�A#�:%�� 9/1�=�=#8�#� 5/3��:�=#4� :+C/� ��� 8/5�/!5�-,� ",!$#?� K��
��C+-+� $9�$5/!/7/��<-+� A/� 6���15�� 9#6��?� 	��7�>-�J� .�� �+�8/��<� 6�6��M

w�!���� �wv� ���� �#��s�t�� �� �!!�� s�t�� �!t��#� �!�u� |�#��t�#� �� v�t�� �#�•
��t!�s� �� !� w�r$!�s�� �#�q���� !�� r�Ž�� {�� ��#�s�u� ��#�Z� �� u� �� {���t�U� ��� �
��#Ž�Z� ��r��� �‡� w��t�!�� #�y!�|� �wv� �|� ��#�� � ��w�!�xw�� y� �#������ #��� �
!� w�!!{•� ����#���Z� �wv� �u� ��#��†��|!�r���‡���q��r$!����������w!�‡�#�v�t� �
�� �!�!�  ��r���t��{�  � �#�q����  ��|� t#$�|� #��� � !� w�!!{� €�#�s� ��#Ž���•� � �
s�t�� !��t��!�� �t#��t�#�U� >-CI@J� -)*� B/32/BB?U� �y!�u�sr�!!{� �� y���r$!�s� �
 ��r{��� �y� ��q��r$!����������w!�s�� t�|!�r���{s�Z� �� t���}� �y� ��!�#�t!�s �
y��t��� �!!{s� ��q��r$!����������w!�|� t�|!�r���u� ��q��r$!�s�� ��������s��  �
|���� ��q��r$!����������w!�|� �#��t��%� \-.+)J� -)* � B/32/BB? � ��!�#�t�y�q�{ �
t��#�t�w!�|� y!�!$� �� �� �~!!{� t��� �|� y���r$!�|� t�|!�r���u� ��q��r$!������� �
����w!�‡� #�v�t�%� �Z� !�#�Žt�Z� 2.+3.-+@J� -)*� B/32/BB?mM� y��#��r�!!{� �� ��s��•
r�!!{� t��#�t�w!�|� y!�!$Z� #�y#�v��� �� ��#�v�q�{� ���q��r�y� �!�|� �r{� ��}!�‡ �
��t���#�‡��r�~!t� �t�|!�r���u� ��q��r$!����������w!�‡�#�v�t�%

��}r� �x� ��r��� �x� �#�q���� #�y#�v��� �� y�� �~!!{� t�|!�r���u� ��q��r$•
!����������w!�‡� #�v�t�� �� �!!�� �t�t�� !���� �����r��!�� #�v�t�� �t���!t� % �
����s�� ‡‡� t#���q�u!�� ��r��� �U� �!�� ����r$!�� !� w�r$!�����r��!�� y� ��!!{Z �
��#�� �� #�v�t�Z� ���r�s!�� #�v�t�Z� s����t�#�$��� #�v�t�%� 	�y�s� y� t�s� !�� ‰�•
��r$t�t��  ���v�r$Ž���t� !��y�{ r{~��#����v���t���!t�$��� !���� ��t� �#��t �%

�!�q�xxw�� u���� #�v�t�� s��  �|���r�� y� t���Z� •�� ���r��!�������#�s�!� �
t�r$!��#�v�t�� s�~� v�t�� �#��!�w!�s� ��s��!�!t�s� �#��#�s� �� ys��t��  ��|�  ��� �
��q��r$!����������w!�|� �#��t��Z� �� y!�w�t$� �t�t�� r�v�#�t�#�~x� ��� �t �#�!!x �
��q��r$!����������w!�|�t�|!�r����u%

��w�!�xw�� 6� '((\���� #���Z� ���� ��#� !�qt �s�  ��r���w� � ��‰��#� �
��q��r$!�‡������������ �� ��q��r$!�‡�#�v�t�� ��r�s��wr�!� � �t���!t�$����� !����•
 ���� t� �#��t �� v�r�� �#� ���!�� q�r���#{s� �!�� #�v�t�� 6�‰�#s� �!!{� �����•
#�s�!t�r$!�|� s�u��!w��� Z� !�� {��|�  ���#�q$� �xt$�{� #�y#�vr�!�� t�|!�r���‡ �
��q��r$!����������w!�‡� #�v�t�%� �#�|� �xw�� ���q�‰���� #����!�� t�� u���� †v�•
r$� �� t�w��ˆZ� !�s�� v�r�� #�y#�vr�!�� �� ��#�v� �!�� t���� t�|!�r���w!�� �#���t�U �
†��|!�r���‡� ��q��r$!����������w!�‡�#�v�t�� y� #�y!�s�� t���s�� ��s�uˆZ� †��|!�•
r���‡� ��q��r$!����������w!�‡� #�v�t�� y� ��t$s�� t�� ���r�t��s�� y� �vs�}�!�s� �
s�}r� ��t{s�ˆZ� †��|!�r���‡� ��q��r$!����������w!�‡� #�v�t�� 6�s�r���s�� }�!•
��s�ˆZ� †��|!�r���‡� ��q��r$!����������w!�‡� #�v�t�� y� ��y����t� �!�s�� ��t$s� �
t�� ���r�t��s�ˆZ� †��|!�r���‡� ��q��r$!����������w!�‡� #�v�t�� y� ��t{w�s�� �#�•
s���$��s�� �v‹~�!�!!{s�ˆZ� †��|!�r���‡� #�v�t�� ��q��r$!���� ��������� � �
��Ž��r$!�s�� !� w�r$!�s�� y��r���ˆ%� ��#�v�q�{� ��t�!!$����  ���� ��q��r$!�� �
��������w!�|� t�|!�r���u�  ��v� �r��$� �� ��Ž��r$!�|� !� w�r$!�|� y��r���|� s% �
��#!���r{� �� ����y�r��‡|!x� �‰��t� !��t$%� ‚�� ��y �r{~� !�s� �t �#�}� �t�Z� •� �
�#� ���!�u� �����#�s�!t� �y� y��t��� �!!{s� y�y!�w�!�|� t�|!�r���u� � ��w�t$ �
�#�� y#��t�xw��#�r$� ��q��r$!���� ��������� �� �#�q���� ���v��t��!���� �t�!� r�!•
!{���Ž��r$!���� � ��r���r$t�#!�s���#��t�#�� ��q��s�%

����s� w�!�sZ� ����|� �� �����t� q�� s�uv�t!�|� ��q��r$!�|� �������� � !���s•
��#���y�r�}�t$� ����#��!�w!���� ��~�!�!!{�t��#�t�w!���� �� �#��t�w!������s��•
!�!t� Z�  �#� ��}�!!{�  � �#��t���� �wv� ���� �#�q���� !� �|� �!!� �q�u!�|� t�|•
!�r���u� !� w�!!{Z� ��t� !���� y�r�w�!!{� �t���!t� � ��� !���� �����r��!�‡� �



��:��5/!$%"�4� !�2�5+J� 1�� $5��!/��<J� �$-+$:/��<� 5�� �9!�2�A#4�5/3��:�=#0� $�M
A#�:%�� 9/1�=�=#8��4�!�2�5+?

�?� 	�$+:%"����¥?	?� �/5�1+"��+��9•5�!�2�5•�$�A+�:%��=��9/1�=�=�?� ���©�B�"�1/-+<D
FHH�? �mH�$?

F� 	/!2+A"+0��?�?J�&�!+$�����?	?� �/3��:�=+<�"��5/"$5��=���2,8/�+<� ��$+$5/-/�
9��•C/�+<�"��:+;+"�A++?�  ��?o� ��,"�J� �GIG?� � �('�$?

*?� �/3��:�=#4�$�A#�:%�� 9/1�=�=#8��4�!�2�5+o� ���8?�9�$#2�+"� ��K��!/1����� ��9$%"�4�  ��
FHHH?�  �*'F�$?

(?�¡�",!���� �?	?� �/5�1+"��+�5/3��:�=#0�!�2�5•�$�A+�:%��=��9/1�=�=�o� �8/2?� 9�$�2+/?� �
�?o�B�"�1/-+<D?�FHHF?�  �F'F�$?

'� =B$�+"(BH8'�*'+8$�cB(=�(='�E"C&8',�C ? �A$B@:�$CHB+8�E'*+:C:BH+8�('H=@C8C:B'$�&;�$(A*'@($�B@�
(='�E"CH'$$�C ?�$CHB+8�E'*+:C:A'l$�E"'E+"+(BC@2� M='�$E'HB+8�+(('@(BC@�B$�E+B*�(C�8'+"@B@:�
B@@CD+(BD'�('H=@C8C:B'$�C ?�$AEEC"(B@:�(='�'*AH+(BC@+8�E"CH'$$�cB(=�H=B8*"'@�+@*�EAEB8$2

O';� ���	� � E$;H=C8C:BH+8�+@*�E'*+:C:BH+8�('H=@C8C:B'$�� $CHB+88;�E'*+:C:BH+8�cC"<��
E"'E+"+(BC@�C ?�B='�?A(A"'�('+H='"$2

67"8#'%8:E #D%8�;9$&<
!!" �#$%&'9%9DD� � �p��A.-I..3/

��&��������* �,-��� �� ��� � � �� �� / ���&� � �	�" ���, � �p �
&�2/�� � � � �� �� �*����� � � / �� �/ �� � 	� � �� � * ������ �

� �	�&���„ �

…� ������� ������ ����Z������V� ���W����0� ���-/������ ����V��V�� ��/��� ��� ������V���	 �
/������� ��������_�� �� -/ ���0� �����-���-������ ����������� �������-2� Y������������ �
��/�������	� ���.��� ���5�����0� ���������� ���0��������������5����� � ���������������5���� �
�������� _�� V�.�V��5-3��� �����-� ���������-� /�	.-������� 1�0����� ��� ��/����	��� �
���1���	�����������������������V�����V������������-���-�����/ ������������2

"012,3)� 40,3/ � ���1���	��� ����������2� �����-���-���� / ����� ��������_��
��/-����������-/������ /������-���-���� ������������������������5����� ����-�� /������Z��	 �
������2

a�������������.��/����V�������/-��������2 � � ��$,8�$��-,� /5�9#��� �"!�4�#�
9!+1#:<>5%$<�6��8���,��=��9�:#",:%5,!��$5#� <"� ��9!<-,�1/!7����4�9�:#5+"+� ��
=�:,6#��$�#5+?

��A#���:%��@� 1�"5!+��@� !�6�+5",� �$�#5+� �� �"!�4�#� ��"!/$:/��� $5!�5/M
=#8�#�6��1���<� ;,�"A#��,����<� $+$5/-+� �$�#5+�<"� �$���+�;�!-,����<� �$�2+$M
5�$5#J� $,$9#:%$5��J� ��A#4��� A#:�-,?� �/!/1�9/!C�8/!=��+3�6��1��%� � ����:/��<�
6-#$5,� ���8���<J��+3�����<�-�:�1#���,-���3�9�:#",:%5,!��=��$/!/1��+.�?

B��A#���:%���1�"5!+��� !�6�+5",� �$�#5+D� <"� 9/1�=�=#8�#0� 9!�2:/-#� 6��8M
�,�,��=,�9!�1#:<>�9�:#",:%5,!��$5#?�	����9!�=�:�C,>�9!#�!+5/5�+-+���9!<-M
"�-+� 1/!7����4� 9�:#5+"+� .�1�� !�6�+5",� �$�#5+o� ;�!-,����<� ��A#���:%�+3� #�
6�=�:%��:@1$%"+3� A#���$5/0k� $5��!/��<� 1:<� �$#3� =!�-�1<�� �"!�4�+� !#��+3�
-�7:+��$5/0� ,� 61�2,55#� �$�#5+k� 6�2/69/8/��<� �$�#5�#3� 9�5!/2� ��A#���:%�+3�
-/�C+�k�#�5/=!�A#@��#58+6�<��4��$�#5+� ��>�!�9/0$%"+0��$�#5�#0�9!�$5#!�|)}?

—�*?� �/!=//�� ��H

��"+0� 9#13#1�$�#18+5%�9!�� 9�6+5+��#� 1/-�"!�5+8�#�6-#�+J� .�� �#12,:+$<� ��
$,$9#:%�#0� $�#1�-�$5#� 6�� 9/!#�1� �/6�:/7��$5#� 1/!7��+J� �� 5�"�7� 9!�� !�6�+5�"�
9!�A/$,� ,$�#1�-:/��<� 9�:#",:%5,!��$5#� ,"!�4�$%"�=�� $,$9#:%$5��?� �!�<�+�$<�
A/0� 9!�A/$� #� ,� �+6��8/��#� $5!�5/=#4�-����4��$�#5+J� <"�� 9/!/12�8�>� �2��‰<6"��/�
�+�8/��<� =!�-�1<��-+� �"!�4�+� 1/!7����4� -��+� 9�!<1� 6� ��:�1#��<-� !#1��@?�
K��5�"+3� ,-��� �$�#5�� $9!+<5+-/� !�6�+5",� �+$�"�4� - ����4� ",:%5,!+� =!�-�1<�J�
�+3�����@� 9���=+� 1��1/!7����4� -��+�5�� -��� ��A#���:%�+3� -/�C+�� �"!�4�+J�
5�:/!��5��$5#�1����$#4��!#6�+3�-���#�",:%5,!?

�� �+6A#� 6�"���1��8+3� 1�",-/�5#�� �+6��8/��� $5!�5/=#@� -����4� �$�#5+� 5��
9�:#",:%5,!�+0� 9#13#1�1�� ;�!-,����<�44�6-#$5,?� �� ���A/9A#4� C"#:%��4� -����4�
�$�#5+� ��A#���:%�+3� $9#:%��5� �� �"!�4�#� 9/!/12�8�>5%$<� �+�8/��<� -��+� �/�
#6�:%�����J� �� �� "��5/"$5#� 9!/1$5��:/��4� �/@� 1,3����$5#� 0� ",:%5,!+J� �6�>-�M
6�‰<6"#�� 6� 1,3���+-+� ��12���<-� ��!�1#�J� <"#� 7+�,5%� 9�!,8J� $5��!/��<�
9/!/1,-���1:<� 9�!+5/5��=��1#�:�=,�5��9�:#:�=,� ",:%5,!J�43� �6�>-�62�=�8/��<J�
#�5/=!�A#4���,"!�4�$%",� ",:%5,!,� #�!�6�-�6��/@�,�$�#5��,� |*�}?

�57/�$,8�$�/�!�6,-#��<� -����4��$�#5+�9/!/12�8�>�,$�#1�-:/��<�5�=�J� .��
$5����:/��<� �$�2+$5�$5#� <"� $,$9#:%�� ��A#���:%��4� -�7:+�/� :+C/� 6�� ,-��+�
!#���9!����=�� ;,�"A#��,����<� -��J� ��:�1#��<� �+-+� ��� !#��#� 6� ��$#<-+J� =:+M
2�"/� 6����<� #$5�!#4J� ",:%5,!+J� -/�5�:#5/5,� 1���#� ��A#���:%��4� $9#:%��5+?� ��
6�‰<6",�6�A+-� �"5,�:%��@� >�9!�2:/-��9#1=�5��"+� ����4�=/�/!�A#4�9/1�=�=#8�+3�
"�1!#�J� .�� �+6��8�@5%$<� $;�!-����+-� !#��/-� 9�:#",:%5,!+J� ��1��8�$�
��:�1#@5%�",:%5,!�@�,"!�4�$%"�4�-��+J� �� �57/�9!�;/$#0���=�5��#�1�� ���8���<�
1#5/0�,"!�4�$%"�4�-��+� �� ,-���3�9�:#",:%5,!��=�� �$�#5�%�4���9!�$5�!,?

 ����V� �������0� ������W���2 � K�$�1+J� 9!+�A+9+J� �$����#� ��9!<-"+�
9�:#",:%5,!��4� �$�#5+� �� �"!�4�#� 1�$:#17,��:+� �?n�:#"���J� �?�:#�8/�"�J
�?�!�$��+A%"+0J� �?��#A/����J� �?�/!C,"���J� �� ?�#:#98,"?

��,"��A#� 	?&�:=�!+��J� �?K<6@�J� n?��$<���+8� �+6��8�@5%� 9��<55<� +�:# �
",:%5,!+�<"�$+$5/-,� $�A#�:%�� 1/!7���+3� A#���$5/0J� $9!<-����+3� ��� ;�!-,M
����<� #� �#15��!/��<� !#6��-��#5�+3� 2�=�5�=!���+3� 6�‰<6"#�� 5�� �6�>-+�� 9!/1M
$5���+"#�� !#6�+3� ��A#���:%��$5/0� 6� -/5�@� �$/2#8��=�J� =�!-��#0��=�� !�6�+5",�
$,$9#:%$5��?

�$�2:+��4� ,��=+� ;�!-,����@� 9�:#",:%5,!+� 9/1�=�=�� ��1�@5%� �?&�=,CJ�
�?�!,5#0J� �?�+$/�"�J� �?�"$�?� 	��+�6�6��8�@5%J�.�� �1�#>@�6�,-���9#1�+./��<�
9!�;/$#���:#6-,�>�$;�!-����+0� !#�/�%�9�:#",:%5,!+�9/1�=�=�J� �� 9�:#",:%5,! �
�#$5%�  � ��7:+��� 8�$5+��� 6�=�:%��4� ",:%5,!+� �� ,-���3� 9/1�=�=#8��=�� 9!�A/$,

|�k ˜ 
J���� �� �� � � � !�6"!+5+� �$����#� ��9!<-"+� 9#1=�5��"+� - �02,5�%�@�

;�3#�A<� 1�C"#:%��4� �$�#5+� 9�� ;�!-,����@� 9�:#",:%5,!��$5#� 5�� ",:%5,!+�
-��:/��>��=��$9#:",����<� �� ,-���3�9�:#",:%5,!��=�� �$�#5�%�=��9!�$5�!,?

`������ ���������� /�� �����-2 � �#1=�5��"�� -�02,5�%�=�� �+3���5/:<� 1��
9!�;/$#0��4�1#<:%��$5#� �� ,-���3�9�:#",:%5,!��=�� �$�#5�%�=�� 9!�$5�!,� 9��+�M
��� 61#0$�@��5+$%� �� 1��3� ��9!<-�3o� 6� �1��=�� 2�",� ����� -�>� ›!,�5,��5+$%� ���
;�!-,����#� =:+2+���=�� !�6,-#��<� 9!+!�1+J� $,5��$5#J� #$5�!+8��4� !�:#� ��M
A#���:%�+3�$9#:%��5�:@1/0J�6�"���-#!��$5/0� #�9/!$9/"5+�+�43�!�6�+5",?

UTT



j �� �$����+3� "�-9��/�5#��9�:#",:%5,!+� $/!/1� 9!�;/$#0�+3� ,-#�%� -�7���
�+1#:+5+� 5�"#o� $;�!-����#$5%� "�-,�#"�5+��+3� ,-#�%J� 61�5�#$5%� ���:#6,��5+�
$�A#�",:%5,!�#� "��;:#"5�#�$+5,�A#4J� !�6!�2:<5+�6�$�2+�43� �+!#C/��<J� �$5����M
:@��5+� =,-���#� $5�$,�"+� -#7� 1#5%-+J� !/=,:@��5+� �6�>-+�+� #6� $,2‰>"5�-+�
�$�#5�%�=��9!�A/$,���,-���3�9�:#",:%5,!��$5#?

K��!/6,:%5�5�-+� �"!/-+3�1�$:#17/�%�$/!/1�$5,1/�5#�� �+<�:/��� �/1�$"�M
��:�$5#� ,� 9!�;/$#0�� 9/1�=�=#8��-,� $9#:",����#� .�1�� �/1�$5�5�#3� 9!�<�#��
#�#A#�5+�+J� 5��!8�$5#J� �/6�:/7��$5#� 1,-�"J� �/�+$�"+0� !#�/�%� ,-#��<� �$5����M
:@��5+� �6�>-��#1��$+�+� -#7� 1#5%-+J� �/�-#��<� ���:#6,��5+� #� �A#�@��5+�
�6�>-�1#4�6� #�C+-+� $,2‰>"5�-+� �� �$�#5�%�-,� 9!�$5�!#J� �/1�$5�5�>� �!�3,����<�
�9:+�,� /5�#8�+3�8+��+"#�� |I}?

�5�7� ;�!-,����<� �$���� 9�:#",:%5,!��4� �6�>-�1#4� �+-�=�>� 9#1=�5��"+�
"�-9:/"$,� 9!�=!�-J� <"#� 9/!/12�8�@5%� #�5/=!�A#@� ,$#3� 1+$A+9:#�� #� �+3���+3�
6�$�2#�� ,� �+.�-,� ���8�:%��-,� 6�":�1#J� 5#$�,� �6�>-�1#@� 9/1�=�=#8��4�5/�!#4� #�
9!�"5+"+� 6� ,!�3,����<� /5�#8�+3� ;,�"A#0� ",:%5,!+?� j �� 5�"�=�� "�-9:/"$,J� ���
��C� 9�=:<1J� -�@5%� �":@8�5+$<� 1+$A+9:#�+� #$5�!+8��=�J� 9/1�=�=#8��=�� 5��
9$+3�:�=#8��=�� ��9!<-,?

�/!/1� 9/1�=�=#8�+3� 1+$A+9:#�� $:#1� �+1#:+5+� B �$5�!#@� 9/1�=�=#"+DJ�
Bj�C"#:%�,� 9/1�=�=#",DJ� �+3���+0� �$9/"5�<"+3� 9��‰<6��+0� #6� ;�!-,����<-� ,�
$5,1/�5#�� #�5/!/$,� 1�� 9/1�=�=#8�+3� 5!�1+A#0� #�C+3� ��!�1#�J� C���2:+��=��
$5��:/��<�1���+3J�9�:#",:%5,!��4��+3�����$5#?

��$5,9�,� =!,9,� 9!�;/$#0�+3� ,-#�%J� <"+-+� -�>� ��:�1#5+� 9/1�=�=J� $":�M
1�@5%�-��:/��>�#� ,-#��<J� ��9!��:/��#� ����+!�7/��<�61�5��$5#� ��:�1#5+�,$#-��
"�-9��/�5�-+�,"!�4�$%"�4�:#5/!�5,!��4�-��+�<"�6�$�2�-� �9:+�,� ���1#5/0?

�#7� 5+-� ,� ��C�-,� $�A#,-#� �$�2:+��� �"5,�:%��@� 9�$5�>� 9!�2:/-��
6�+7/��<� !#��<� -����4� ",:%5,!+J� �/1�$5�5�%�=�� ,$�#1�-:/��<� �#19��#1�:%M
��$5#� 6�� $"�6��/� $:���?� 	� �$9/"5#� A#>4� 9!�2:/-+� -+� =���!+-�� 9!�� ",:%5,!,�
$9#:",����<� <"� �1��=�� 6� ��7:+�+3� 9/1�=�=#8�+3� ;�"5�!#�J� .�� $�#18�5%� 9!��
�+3����#$5%� -�02,5�#3� 9/1�=�=#� �+3���5/:#�J� �� �#19��#1��� #� 9!�� 43� 9�5/�M
A#�:%�#� 9!�;/$#0�#� -�7:+��$5#J� �17/� 1,7/� ��7:+��J� .�2� 1#5+� $9�$5/!#=�:+�
�+$�",�",:%5,!+�-����=��$9#:",����<?

�� 9!�A/$#� 9#1=�5��"+� �+3���5/:<� 1#5/0� 1�C"#:%��=�� �#",� 1�� 61#0$�/��<�
-��:/��>��4� 1#<:%��$5#� -+� "/!,>-�$<� �+-�=�-+� 1�� ",:%5,!+� -��:/��<?�
K�6��8�>-�� �$����#� 6� �+3o� 6-#$5���#$5%J� 9!��+:%�#$5%� #� 8+$5�5�J� 5�8�#$5%J� :�M
=#8�#$5%�#� 9�$:#1���#$5%J�2�=�5$5��J�1�!/8�#$5%J��+!�6�#$5%�#��2!�6�#$5%?

��� ��C,�1,-",J� "�7/�� ;�3#�/A%�1�C"#:%��=�� �+3�����<� -�>� �!�3��,��5+�
A#� �+-�=+� #� 5�-,� -+� �+-�=�>-�� 1�5!+-���<� 43� $5,1/�5�-+� �� ,-���3� ���8�:%M
��=��6�":�1,?

j�� "�-9��/�5#�� $:��/$��4� -�0$5/!��$5#� 9/1�=�=�� -+� �#1��$+-�� 5�"�7�
-!�:/��>�+0� /5+"/5?� K�� �+6��8/��<-� �?�5/:%-�3��+8�J� ,"!�4�$%"+0� -��:/�M
�>�+0� / 5 + " / 5  A / � ��A#���:%�+0� "�1/"$�$:��/$��4�1�2!�9!+$5�0��$5#J�9!��+:��
��#8:+��$5#?� �$������ �+-�=��-��:/��>��=�� /5+"/5,� ���#8:+�#$5%J�$5�5/8�#$5%J�
,��7�#$5%�#�8/-�#$5%�$9#�!�6-���+"��|m}?

��-+� 2,:�� 9!��/1/��� 9/1�=�=#8�/� 1�$:#17/��<J� <"/� $�#18+5%J� .�� �+M
9,$"�+"+� 1�C"#:%��=�� ;�",:%5/5,� -�@5%� �/�+$�"+0� !#�/�%� -��:/��>��4�
",:%5,!+� 5�� ",:%5,!+� $�#1",����<?� j��/� 1�$:#17/��<� 9�"�6�:�J� .�� 5!/5+���
$5,1/�5#�� �/1�$5�5�%�@� -#!�@� ��:�1#@5%� -�0$5/!�#$5@� $:���J� �9+5,����#� �/�
���7�@5%� $/2/� 9���#$5@� =�5��+-+� 1�� ��$5,9��4� -��:/��>��4� 1#<:%��$5#?�
�/!/1�9!+8+��2,:+� ��6���#�5�"#o� �/1�$5�5�>�9!�"5+8�/� ��:�1#��<� ,"!�4�$%"�@�
-���@k� �/1�$5�5�#$5%� 6���%�6� ",:%5,!+� -��:/��<k� ��!-� ,"!�4�$%"�=�� -��:/�M
�>��=�� /5+"/5,k� �#1$,5�#$5%� 9!�"5+8�+3� ,-#�%� #� ���+8�"�$9#:",����<� �� !#6�+3�
7+55>�+3�$+5,�A#<3?

	$/� A/� �2,-��+:�� $5��!/��<� "�-9:/"$,� ���+3� 9!�=!�-� :#�#���1+1�"5+8 �
��=�� A+":,o� B�/�!#<� #� -/5�1+"�� ���8���<� 1#5/0� !#1��4� -��+� �� 1�C"#:%��-,�
6�":�1#DJ� B�/5�1+"�� �6��0�-:/��<�1#5/0� 6�1��"#::<-� ,� 1�C"#:%��-,�6�":�1#DJ�
B�$���+� ",:%5,!+� 5�� 5/3�#"+� -��:/��<J� �+!�6�/� 8+5���<DJ� B �$+3�5!/�#�=�
"�-,�#"�5+���$5#D?

��"/� 9�:�7/��<� �� A#:�-,� 9#15�/!17,>� 6�=�:%�,� 3�!�"5/!+$5+",� $5��,�
-��:/��>��4� ",:• ,!+� $5,1/�5#�� 5�� �+3���5/:#�J� 1��,� �� ��,"��� 9/1�=�=#8�#0�
:#5/!�5,!#?

��C�� /"$9/!+-/�5�:%��� !�2�5�� 9/!/12�8�:�� ���:#6� !/�:%�+3� 9/!/1,-���
9#1=�5��"+� $5,1/�5#�� 1�� -�02,5�%�4�$:��/$��4�1#<:%��$5#� 6� -/5�@� �+6��8/��<�
-#$A<� 5�� 6��8/��<� ;�!-,����<� ",:%5,!+� -��:/��<� ,� ���8�:%�� �+3����-,�
9!�A/$#� �+.�=��9/1�=�=#8��=��6�":�1,?

K-#$5� 6�6��8/�+3� 9!/1-/5#�� 6�2/69/8,>� 1�$"���:/� ��:�1#��<� 5/�!/5+8M
�+-+� 9�:�7/��<-+� -/5�1+"+J� ��2,55<� 9!�"5+8�+3�,-#�%�5�� ���+8�"�5��!8�=��
43�6�$5�$,����<J�2/69�$/!/1�%�� ;�!-,����<� ",:%5,!+� -��:/��<?

	+�8/��<� 9!/1-/5#�� :#�=��1+1�"5+8��=�� A+":,� �62!�@>� $5,1/�5#�� 6���M
�<-+�$,5#�9!�A/$,�$9#:",����<J� 0�=��6�"���-#!��$5/0� =�� �$�2:+��$5/0��!=��#M
6�A#4J� 1�9�-�=�>� 6��05+� $9�$�2+J� 5�� 9!+0�-+� $9#:",����<� 6� 1�!�$:+-+� 5��
1#5%-+�1�C"#:%��=�� �#",J�,8+5%�"/!,��5+�$��4-+�1#<-+J� 9�8,55<-+J� �+"�!+$5�M
�,��5+�6�$�2+�5��#�1+�#1,�:%�#� 9!+0�-+�$9#:",����<� �� ,-���3�9�:#",:%5,!��M
=���$�#5�%�=��9!�$5�!,?

`�������2 � ��"+-� 8+��-� "��$5�5,>-�� 5�0� ;�"5J� .�� 6� -/5�@� 1�5!+-���<�
�+-�=�1�� 9!�;/$#0��4�9#1=�5��"+� ;�3#�A#�� �� =�:,6#� 1�C"#:%��4� �$�#5+� 9!�9�M
�����#� ���8�:%�#� 1+$A+9:#�+� 61#0$�@@5%� 9���#$5@� 9#1=�5��",� $5,1/�5#�� 1��
9/1�=�=#8��4� 1#<:%��$5#J� ;�!-,@5%� -��:/��>�#� ,-#��<J� ���+8"+� $9#:",����<�
�/�23#1�#� 1:<� �+$�"�"��:#;#"�����=�� ;�3#�A<J� @5���=�� 1��43� �+"�!+$5���<� ��
,-���3�9�:#",:%5,!��=�� �$�#5�%�=��9!�$5�!,?

�?� &�=,C� �?� �/5�1+"�� ���8���<� 1#5/0� ,"!�4�$%"�4� -��+� �� 1�C"#:%�+3� ���8�:%�+3�
6�":�1�3?� �#1!,8�+3� F =/� �+1���<J� 1�9���/�/� #� 9/!/!�2:/�/?� «� �?o� 	+1���+8+0� j#-�

B�:���DJ�FHHI?�  �((H�$?
F� &�:=�!+��� 	?n?J� ��C/����� �?�?� �,:%5,!��#� 9�:#",:%5,!��� �$�#5��ww�¡:<3� �$�#5+?�  �FHHF?

 � Ÿ�?�  ��?F m?
*?� &��1�!/�"�� �?	?� ���A/9A#<� C"#:%��4� -����4� �$�#5+� ��A#���:%�+3� $9#:%��5� �� �"!�4�#?�

�/1�=�=#"��#�9$+3�:�=#<� o� *m?�•��� J� �GG)?�  ��?��F �m?



(?� �#:@5#��� �?� ��:#� ",:%5,!��� �$�#5�� -�:�1#� �� �"!�4�#o� 1/!7����� 9�:#5+"�� #� 9/1�=�=#8���
$5!�5/=#<�ww��#1���C"�:�?�  �FHH'J�Ÿ ' I?� ��?��F �(

)?� ��A#���:%���1�"5!+���!�6�+5",��$�#5+?�  ��?J�FHHF?
m?� �5/:%-�3��+8� � � �"!�4�$%"+0�-��:/��>�+0�/5+"/5�ww�j+��$:���?�  � �GGI�  �Ÿ*�  � ��* (  

*m?
'� �,3�-:+�$%"+0�	?�?� �:����9!��$:���?� �	+2!��#�5��!+o� 	�)�5?� ��?J� �G''?� � ?) ?� � ?IF?
I?� �"$�� �?	?� �#1=�5��"�� -�02,5�#3� ,8+5/:#�� 1�� 9�:#� ",:%5,!��4� �6�>-�1#4� #6� $,2‰>"5�-+�

�$�#5�%�=��9!�$5�!,�ww��/1�=�=#8�+0�9!�A/$o�5/�!#<�#�9!�"5+"�?� FHHmJ�Ÿ�?�  ��?��GI FHm?

b@�(=B$�+"(BH8'�+A(=C"�:BD'$�(='�+@+8;$B$�G ?�$(+('� *CHA,'@($�B@�$'H(BC@�C ?�"'PAB"','@($�C ?�(='�
8+@:A+:'�$A""CA@*B@:�$�C":+@B#+(BC@�B@�(='�HC@*B(BC@$�C ?�,A8(BHA8(A"+8� '*AH+(BC@+8�$A""CA@*B@:2�
gC,E8'N� $'8'H(BC@� C ?� '*AH+(BC@� $A&>'H($� C ?�E$;H=C8C:BH+8�  � E'*+:C:BH+8� +@*� 8B@:CA*B*+H(BH�
H;H8'$�c=BH=�E"CDB*'�PA+8B(+(BD'�?A(A"'� (A(C"$�$�E"'E+"+(BC@�?C "�B@*'E'@*'@(�E"C?'$$BC@+8�+H(BDB(;�
+@*�"'+8B#+(BC@�C ?�(+$<$�C ?�,A8(BHA8(A"+8�8+@:A+:'�'*AH+(BC@2

O';� ���	� � E"C?'$$BC@+8� +H(BDB(;�� ,A8(BHA8(A"+8� 8+@:A+:'� $A""CA@*B@:�� ,A8(BHA8(A"+8�
8+@:A+:'�'*AH+(BC@2

67"�8#:%:8 8U:
! !" �#$%E&� =/>)?� \-Cn

��&��������*�,-��������������/���&�0�&������	������2 �
������&�����+����0���-�����"�	*������ �

��/��/��+�����&����&��&���,�`�Y�	�+���������

?p� ������� ��������V������ /�W�������� ������������� .�����������0� ���.��� �
��������������� �� ����������� /�	.-���0� 1�0������ ��6������ ��� 1��/-������ ���������5���� �
������-� ����	� • �T���5����� ���-2� `�V��5���� V/���� ������������5��0�V����� ���� ��-������� - �
�����������5����������5����������������� � z|������	���0�����������������5����������i2

"012,3)�40,3/ � ���������5��	��������� ����6����6���������� ������������5���V���.�2
 ��-������� �� ���.��/�2 � 	�:/�:�=#<� <"� ��,"�� >� �#1��$��� -�:�1�@?� �5#-�

./�6�1��=��1��44�;�!-,����<� <"�$�-�$5#0��4�=�:,6#� 6���%� /:/-/�5�!�#� 9!��+:��
1�=:<1,� 6��5#:�-�5�� ���+8"+�62/!/7/��<�61�!��‰<� 6�=�:�-�1�!�$:#� 9/!/1���:+�
6!�$5�@8�-,�9�"�:#��@�8/!/6�!#6��-��#5�#�9�2,5��#�5��!/:#=#0�#�1#4?

�1�#>@� 6� 9/!/1,-��� ;�!-,����<� ��:/�:�=#8��� "�-9/5/�5��=�� 9/1�=�=��
���7�>-�� �6��0�-:/��<� $5,1/�5#�� #6��$�2:+��$5<-+� 6�$5�$,����<� /5��9/1�=� �
=#8�+3�6�$�2#��,� 9!�A/$#� ��1���<�1�C"#:%�+"�-� 6���%�9!��61�!��‰<�5��$9�$�2+�
0�=��62/!/7/��<?

�!�2:/-+� 61�!��‰<� 5�� 61�!���=�� $9�$�2,� 7+55<� �� !#6�+3� 0�=�� �$9/"5�3�
!�6=:<1�@5%$<� �� 1+$/!5�A#0�+3� 1�$:#17/��<3� �?�,. /�"�� E61�!��+0� $9�$#2�
7+55<� <"� �2‰>"5� $�A#�:%��=�� 9#6����<LJ� �?���1!�5@"J� �?��+!+1/�"�� E�$�2:+M
��$5#� ;�!-,����<� 61�!���=�� $9�$�2,� 7+55<� �� -�:�1C+3� C"�:<!#�LJ� 	?n�!� �
C,"J� �?�+!+:/�"�� E",:%5,!��61�!��‰<� $5�!C�":�$�+"#�LJ� �?�����C"�� E;�!-,M
����<� 61�!���=��$9�$�2,�7+55<� ��1�C"#:%��-,� �#A#LJ��?n�:�2�!�1%"��E;�!-,M
����<� 61�!���=�� $9�$�2,� 7+55<� �� ,8�#�� �$�����4�C"�:+L?� 	?�/$5/!/�"�� !�6M
=:<1�>� �$�2:+��$5#� 9!�A/$,� 9#1=�5��"+� -�02,5�#3� 9/1�=�=#�� 1�� �+3�����<�
���+8�"� 61�!���@� $9�$�2,� 7+55<� 1�C"#:%�+"#�?� � !=��#6�A#@� 61�!���=�� $9�M

$�2,� 7+55<� C"�:<!#�� ,� 9�>1����#� 6� /:/-/�5�-+� ��!�1�6���$5��� !�6=:<�,5�
�?�+5�+� �#�1!�5@"� #� &?�#�1!�5@"�-� ,� -���=!�;#4� B��!�1�6���$5��� 5��
�!=��#6�A#<� 61�!���=�� $9�$�2,� 7+55<� C"�:<!#�D?� �� $5�55#� 61#0$�/��� $9!�2,�
#�5/=!,����<� /5��9/1�=�=#8�+3� 6�$�2#�� ��:/�:�=#8��=�� �+3�����<� 1�C"#:%�+M
"#��,�9#1=�5��A#�-�02,5�#3�9/1�=�=#�?

c.+/� 4+/++) �  � �2›!,�5,��5+� �/�23#1�#$5%� $+�5/6,� 6�$�2#�� /5��9/1�=�M
=#"+�0� ��:/�:�=#4���9#1=�5��A#� -�02,5�#3�9/1�=�=#��1�C"#::<�1�� �+3����4�!�2�M
5+�6�1#5%-+�$5�!C�=��1�C"#:%��=�� �#",?

�"!�4��� 6�� $,8�$�+-+� $5��1�!5�-+� >� /5�#8��� �1��!#1��@� "!�4��@�  �
/5�#8�#� ,"!�4�A#� $5����:<5%� -�07/�5!+� 8�/!5#� ��$/:/��<?� �5#-� ,� 2�=�5%�3� -#$M
A/��$5<3� E61/2#:%C�=�� 9!+"�!1���+3L� "�-9�"5��� -/C"�@5%�8+-�:�� #��/5�#8 �
�+3� =!,9� E!�$#<�+J� ,=�!A#J� !,-,�+J� -�:1����+J� =�=�,6+J� 2�:=�!+J� 9�:<"+J� $:�M
��"+� 5�. �LJ� �� �� �"!/-+3� !/=#���3� 9+5�-�� ��=�� #��/5�#8�+3� =!,9� 1���:#�
9�-#5��?� �".�� �� �/!��9#:%$%"#0J� ����� �!��"#�$%"#0J� 	�:+�$%"#0� �2:�$5<3�
8�$5"�� ��A#���:%�+3� -/�C+�� �/� 9/!/�+.,>� *�  )…J� 5�� �� �,=��$%"#0� 5��
j��/A%"#0� �2:�$5<3� ����� $":�1�>� (I�  (G…?� �� �!+-$%"#0� ��5���-#4J� 1/� "#:%M
"#$��� 0� ",:%5,!��� 1�-#�,@5%� !�$#<�+J� �� !�:#� -/�C+�+� �+$5,9�@5%� �/� :+C/�
5�5�!+J�� �0�/5�#8�#� ,"!�4�A#?

��A#�:�=#8�#� 1�$:#17/��<� �$5���#3� !�"#�� $5�/!17,@5%o� $�A#�:%�� ",:% �
5,!�+0� $":�1� ��$/:/��<� �"!�4�+� >� 6��8��� $":�1�#C+-� �#1� 5�=�J� 9!�� <"+0�
=���!<5%�!/6,:%5�5+�9/!/9+$,� �GIG�!�",?� ���1,-",�1/<"+3�$�A#�:�=#�J�6�"!/-�
	?š-/:%"�� 5�� #�C+3J� ,� A#:�-,� ��$/:/��<� �"!�4�+� 9!+2:+6��� ��� G(…� $":�M
1�>5%$<� $%�=�1�#� 6� 5!%�3� �/:+"+3� :#�=�� /5�#8�+3� =!,9o� ,"!�4��-���+3�
,"!�4�A#�� E2:+6%"�� (H…LJ� !�$#0$%"�-���+3� ,"!�4�A#�� E** *(…L� 5�� !�$#0$%"�M
-���+3� !�$#<�� EF�� …L?� j � �5�=�� 7 � -�>� -#$A/� 6,-��:/��� 6=�1��+-+� 9!+8+��-+�
$��=�� !�1,� 9�:<!+6�A#<� �"�6��+3� -���+3� =!,9� -#7� 6�3�1�-� 5�� 9#�1/��+-�
$3�1�-� �"!�4�+?� 	�5�"+3�5/�!/5+8�+3�9�2,1���3J� �1��"J� �/�2/!,5%$<�1��,��=+�
#$5�5�#� ",:%5,!�#� E6�"!/-�J� !/:#=#0�#L� �#1-#���$5#� -#7� ,"!�4��-���+-� ��$/M
:/��<-� n�:+8+�+� 5�� ��11�#9!<�.+�+J� �� 5�"�7� ;�"5+8��� 1��-���#$5%� E9!+M
��0-�#J� 9�$+���L� -#:%0��#�� =�!�1<�� <"� �/�5!�:%��4J� 5�"� #� K�3#1��4� �"!�4�+

©� ©� ©�  � ™«� �!�1��� 9/1�=�=#"�� $9�"���#"#�� $5��+:�� 9#":,����<� 9!�� 61�!��� <� 5�� ;#M
6+8�+0� !�6�+5�"� 1#5/0� �� <"�$5#� 9/!C�8/!=��+3� 6��1��%� �+3�����<� -�02,5M
�%�=�� ��A#4?� �� 44�$"�!2�+A#� 6��3�1+-�� 8+-�:�� 9�!�1� #� �+$:��#��5�"�=�� 6-#$5,J�
<"� �5�B�/-�� .�$5<� 2/6� 61�!��‰<DJ� BK1�!���-,� �$/�61�!���D?� K� A%�=�J� 6�� �/:+M
"�@� ��!�1��@� ;#:�$�;#>@J� #� !�69�8+��>5%$<� �9#"�� ��1� 1+5+��@� �� $#-‰4?�
	#1!�6,� 9#$:<� 9�<�+� �/-��:<5+� ��� $�#5� 2�5%"+� �/,3+:%��� �+"��,��:+� $�#0�
9/!C+0� #� $�<5+0� �2��‰<6�"� �9#":,��5+$%� 9!�� 0�=��61�!��‰<J� .�2� 1+5<� 6!�$:��
61�!��+-�#�=�5��+-�1���"5+���=��5!,1���=��7+55<� |)J�$?FH�}?

�2��‰<6�"� 9#":,��5+$<� 9!�� 61�!��‰<� 1�C"#:%�+"�� 2/!,5%� ��� $/2/� 8:/�+�
!�1+�+�E1#1,$#J�2�2,$#J�2�5%"+J�$5�!C#�2!�5+"+�#�$/$5!+8"+LJ���5�"�7�9!�A#��+M
"+� 1�C"#:%��=�� ���8�:%��=�� 6�":�1,J� <"+0� �#1�#1,>�1+5+��� E6��#1,@8�J� -/5�M
1+$5J� �+3���5/:#J� #�$5!,"5�!� 6� ;#6+8��4� ",:%5,!+J� -/1$/$5!�L?� 	#19��#1��� 1�M



!�$:#� 6� ��02:+78�=�� �5�8/��<� 1+5+�+� 2/69�$/!/1�%�� �9:+��@5%� ��� ;�!-,M
����<�44���:/�:�=#8��=��1�$�#1,?

	�:/�:�=#8�+0� 1�$�#1� 1�C"#:%�+"�� !�6=:<1�>-�� <"� $,",9�#$5%� /:/-/�M
5�!�+3�6���%�9!��2,1��,� �:�$��=�� �!=��#6-,J� �-#�%�5,!2,��5+$<�9!��$��>�61�M
!��‰<J�61�!��‰<��5�8,@8+3�5�����+8�"�61�!���=��$9�$�2,�7+55<?

�� ��A#���:%�#0� j�"5!+�#� !�6�+5",� �$�#5+� �� �"!�4�#J� K�"��#� B�!��
1�C"#:%�,� �$�#5,‰‰� 01/5%$<� 9!�� �/�23#1�#$5%� �+3�����<� �� 1+5+�+� A#��#$��=��
$5��:/��<� 1�� 7+55<J� �:�$��=�� 61�!��‰<� 5�� 61�!��‰<� #�C+3� :@1/0� <"� 1�� ��0M
�+. �4�#�1+�#1,�:%��4�5��$,$9#:%��4�A#���$5#?

�5�7� �1�+-� #6� ��0��7:+�#C+3�6��1��%�9!�A#��+"#��j �K� ���7�>-�� �+3�M
����<� ;#6+8��J� 9$+3#8���5��1,3�����61�!���4��$�2+$5�$5#J� <"�� ��1�:#� -�>�$5�M
5+�9����A#��+-�8:/��-�$�A#,-,?

�"� 6�6��8�>� �?j/�+$/�"�J� 1#5+� ���8�@5%$<� #� �+3��,@5%$<� 9/!/��7��� 6��
$5�!�@� #�;�!-�A#0��@� -�1/::@J� 2/6� ,!�3,����<� �$�2+$5#$��� �!#>�5�����=��
9#13�1,J� 2/6� 6�$5�$,����<� �#19��#1�+3� A#0� 9�!�1+=-#� $,8�$�+3� #�����A#0�+3�
5/3��:�=#0� 5�� 9!+�A+9#�� #�1+�#1,�:#6�A#4J� 1+;/!/�A#�A#4J� �+2#!"���$5#� 5�.��
|KJ�$?I}?

�?��8+��+"���� !/"�-/�1,>� $5��!@��5+� �� 1�C"#:%��-,� ���8�:%��-,�
6�":�1#�61�!��‰<62/!/7,��:%�/�$/!/1��+./J�<"/� �":@8�5+-/�5�"#�"�-9��/�5+o�
9!/1-/5�/J� "�-,�#"�5+��/�5�� "�!/"A#0�� !�6�+��:%�/J� �61�!��8/�$/!/1��+./�
Ÿ

�$�2:+�/� -#$A/� �� !�2�5#� j�K� 9�$#1�>� ;�!-,����<� ��:/�:�=#8��=��1�$�#M
1,�1#5/0� #� -�5+��A#4�43�1��61�!���=��$9�$�2,�7+5=<?� �5�7��+":�1���<�9!/1-/M
5,� B�/�!#<� 0� 5/3��:�=#<� ��:/�:�=#8��4� �$�#5+D� �� 9!�A/$#� 9!�;/$#0��4� 9#1=�M
5��"+� -�02,5�#3� ;�3#�A#�� 1�C"#::<� ���7�>-�� �/�23#1��@� 9/!/1,-���@� ;�!M
-,����<� !#6��2#8��� !�6�+�/��=�� 9/1�=�=�J� �J� �#15�"J� #� �+3�����<� 61�!���=��
6!�$5�@8�=��9�"�:#��<?

�?j/�+$/�"�� �#16��8�>J�.���$�2+$5#$��� �!#>�5����#�5/3��:�=#4�$5��:<5%�,�
A/�5!� �$#>4� �$�#5�%�4�$+$5/-+� �$�2+$5#$5%�1+5+�+J� 6�2/69/8/��<� "�-;�!5�+3J�
2/6"��;:#"5�+3� #� 2/69/8�+3� ,-��� 44� !�6�+5",J� !/�:#6�A#4�44� 9!+!�1�+3� 9�5/�M
A#�:#�?� �!+� A%�-,� �$�2+$5#$5%� �-/5���$�#5�%�4�$+$5/-+J��� �/�6�$#2�1�$<=�/��<�
<"�4$%�1!,=�!<1��4�-/5+� |*J�$?G}?

�� 9!�A/$#� ��1���<� $5,1/�5�-� �+C,� 6���%� 9!�� 61�!��‰<J� C:<3+� 0�=��
62/!/7/��<� #� 6-#A�/��<J� ��5�"�7� �6��0�-:/��<� 6� ;�!-�-+J� -/5�1�-+�5��6�$�M
2�-+�;�!-,����<� ��:/�:�=#8��=��1�$�#1,� ��1�C"#:%�+"#�� ���7�>-��6��1�A#:%M
�/� �+"�!+$5��,��5+� 2�=�5�=!���+0� 1�$�#1� /5��9/1�=�=#"+� 6�1:<� 62�=�8/��<�
$5,1/�5#�� 6����<-+� 6�+8�4�J�5!�1+A#0�5��9�2,5,� ��C�=�� ��!�1,J�<"#� �� -�02,5M
�%�-,�9/!/1�1,5%$<� �+3����A<-�j �K�5�J�6�+8�0��J�0�43�#-��:�$�+-�1#5<-?

K1����� ,"!�4�A#� �+"�!+$5��,��:+� $+:+� 9!+!�1+�  � $��A/J� 9��#5!<J� 6/-:@�
5�� ��1,�  � �� ;�!-,����#� /:/-/�5�!�+3� =#=#>�#8�+3� ���+8�"?� ˜/!/6� 2�=�5��
1/$<5+:#5%� 6� <�+:�$%� ��:/�:�=#<� •� ��,"�� 9!�� ;�!-,����<J� 62/!/7/��<� #� 6-#AM
�/��<� 61�!��‰<J� <"�� 0� $%�=�1�#� �+"�!+$5��,>� ��12���<� #� 2�=�5��#"��+0�1�$�#1�
9!/1"#�?

�/�23#1��@� $":�1���@� �+":�1���<� ",!$,� B�/�!#<� #� 5/3��:�=#<� ��M
:/�:�=#8��4� �$�#5+D� ���7�>-�� �6��0�-:/��<� $5,1/�5#�� #6� $,8�$�+-+� #���M
��A#0�+-+� 5/3��:�=#<-+� 5�� �$�2:+��$5<-+� $5��!/��<� 61�!� �‰<62/!/7,��:% �
��=�� $/!/1��+. �� �� j�K?� ��1�:#� A#� 6����<� 1+;/!/�A#@��5+-,5%$<� 6� ,!�3,M
����<-� /5�#8��=�� $":�1,� �+3����A#�� ���8�:%��=�� 6�":�1,J� �� <"�-,� -�:�1+0�
9/1�=�=��+3��,��5+-/�-�02,5�>� ��C�4���A#4� �6!�$5�@8/�9�"�:#��<?

�"!�4�$%"+0� ��!�1� 6� =:+2�"�4�1���+�+� 9�A#���,>� 61�! � �‰<� <"� ��0��7:+M
�#C+0� ;/��-/�� 2,55<?� ��=�5��$"�!2�+A<� ��!�1��4�-,1!�$5#� � ;�:%":�!� �5�-,�
9#15�/!17/��<?� n:+2�"/� !�6,-#��<� �/�23#1��$5#� 5,!2�5+� 9!�� $��>� 61�!��‰<�
6��3�1+-�� 0� �� �2!�6�+3� 9�!#��<��<3� iY�������� � � � ����i�� iY������	�� � � �
� - . DJ� #� �� 8+$:/��+3� 9!+$:#�‰<3� 5�� 9!+"�6"�3�  � ip�	.���6�� .���� �� �� � ž�
�������� �¤J�i^�V�V������ �� ��/��_�����i�� i^���W�� ������ ����� ����	�� ��V��������� �
����� / �����	 i�� i|��/�	� ����� �� ������� �����-� �� 0������� W ���� � - � ������ �  � �� �
.-��6� 0����� ��� .-��6� ������ W����i2� i†�� ��/�� ������ � �� 	� ����� ��� /���	�i� �
iY�� � � � l� � / �Z/ �� �� ��� �.�Z/��� �� �������6��� ���5�/�i� � #� �� ��!�1�+3� 9#$�<3J�
"�:+$"��+3J�­!:<1"�3�5��./1!#�"�3?

�,!2�5�� 9!��?61�!��/� 9�"�:#��<� 9!�=!�-,��:�$<� ./� 1�� C:@2,J� 9#1� 8�$�
�/$#::<� #� ��1�:#� 6,-��:@��:�� 9��/1#�",� ��=#5��4� 7#�"+?� ��"J� 9#1� 8�$� �/$#::<�
��!/8/�+-� �/� 1�6��:<:�$<� 9+5+� �:"�=�:%�#� ��9�4� 5�� 9�:+5+?� 	� ��!�1#� 6�$,1M
7,��:+$<� !���#� C:@2+J� 2�� �!=��#6-� 2�5%"#�J� �$�2:+��� -�5/!#J� ./� �/1�$5�5�%��
6-#A�#��1:<� 9!�1��7/��<� !�1,?

	�=#5�,� 7#�",� ��-�=�:+$<� ,2/69/8+5+� �#1� ��7"+3� !�2#5J� �#1� �/!���+3�
9�5!<$#�%J� 12�:+� 9!�� <"#$�/� 9����A#��/� 3�!8,����<?� ��������!�17/�/� 1+5<�
",9�:+� ,� ��1#� "#-��5��4� 5/-9/!�5,!+J� "+1�:+� �� �/4� !#6�/� 6#::<J� .�� -�:��
�61�!��8+0� �9:+�J� 9!+-��:<@8+� 6� 2/6-/7��@� :@2��� @� 0� 5/9:�-o� R�3 � ,�
BxD@AB&��3.��� ���� _�.��3����3.����� ����3������� �-.��� _�.� ����� 	� ��5��� .-�� �
/������ � � � �-.�5���� ����3���/�6�-�� _�.� ��W��/�� .-��� ������ ����-�/ �� �����-
�� 5�.������ _�.�V���� ���� ��� �� � �/ -� ���3�V������/� �����/�� ��V���0�/�� ������� � �
5�.���3�V��W��� �����������������0���������i2

���#5�!�� =#=#>�#8�#� �+-�=+J� <"+3� #� �� ��C� 8�$� $:#1� 1�5!+-,��5+$<� 6�1:<�
6�9�2#=���<� !#6��-��#5�+3� 6�3��!@���%J� -#$5+:+� 8+$:/��#� 9!��+:�� 0� 6�2�M
!��+� .�1�� ,5!+-���<� 9�-/C"���<J� 3�5�%�=�� ��8+��<J� "�!+$5,����<� 9!/1-/M
5�-+� �$�2+$5�4� =#=#>�+J� <" �5o����.0����� V��������� ���� ���-� � �� ��/�0� ���-�� $ �
�W�3� 5�� ������ V� ����3�� ������ ��/�� � � � �������� 0��.� - � ��5�� ��6���.��� 	 �
��5������� ��W-� ���� ������� ������ �� ���� ��� / �W ��� ���/ �� �/-� ��0������ � �
0����� ������� �� ��/��� ������ ������/�� ������� �� ���� ��� ���� ������� ����� ���� �
��6�� ���Z3� ��W��3�� ��� �������� ����/� �-6����/�� ��� V����5����� ��� �

V�/������0��-2
j/<"#� 6�2�!��+� 0� 9/��#� 9!��+:�� 9��/1#�"+J� C�� 9�1���:+$<� 61/2#:%C�=��

<"� 9��#!‰<J� 9!+9+$+J� 6�":+����<J� 2,:+� 9!+-#5+��+-+?� 	��+� �#1�2!�6+:+�
#:@6�!�#� ,<�:/��<� 9!�� ���"�:+C�#0� $�#5� E$"�7#-�J� 6�2�!���� ��##4�#0� 7#�A#�
:<"�5+$<J� 5�-,� .�� �� 1+5+�+� ��� 5�-,� -#$A#J� <"�=�� 6� 9/!/:<",� 5�!"�,:�$<�
-�02,5�<� -�5+J�2,1/� !�1+-��9:<-�J�$3�7�� � �5/J�8�=��6:<"�:�$<� 7#�"�L?� �1��"�
,$#� ���+� =!,�5,��:+$<J� <"� 9!��+:�J� ��� 2�7���#� 6�9�2#=5+� C"#1:+�+-� 5�



�/2/69/8�+-� 1:<� 61�!��‰<� 1+5+�+� �9:+��-?� �17/� �/=�5+��#� /-�A#4J� . �� 9/!/M
7+��>�7#�"�J�C"�1<5%�1+5+�#?

K�2�!��+� 0� 9!��+:�J� . �� -#$5+:+� �� $�2#� 6�+8�4� 5�� �2!<1+J� <"#� 6� 1�<� ��M
!�17/��<�#�1�� �$5���#3�1�#��!/=:�-/�5,��:+�9��/1#�",�:@1+�+�0�$9��,"�:+�44�
1�� 61�!���=�� $9�$�2,� 7+55<J� 6�2/69/8,��:+� 7+55<� �� =�!-��#4� 6� ���"�:+C�#-�
$/!/1��+./-J�9!+!�1�@J�:@1%-+�5� �$�2�@?

K2/!/7/��<� 61�!��‰<� #� 9!�A/61�5��$5#� �9!�1��7� 7+55<3� 6��71+� ���7�M
:�$<��/:+"+-� .�$5<-?�B�/�$-/!5%�$5!�C��J����/1,=�J� �=���!+:+��� ��!�1#J� �2��
61�!��‰<��/�",9+C��#�6��<"#� =!�C#J�#�2/!/=5+�0�=��5!/2��6-�:",D?

j�$+5%� 8�$5�� -+�$5+"�>-�$<�6�9/!/=!#����<-�1+5<8�=�� �!=��#6-,J� .�� 9�M
!,C,>� 9!�A/$� $5����:/��<� 5/!-�!/=,:<A#0��4� $+$5/-+?� �/� �#12,��>5%$<� #� ��
��15��5/9:�-,�9!+-#./��#J� #� ���#5%� ���$�#7�-,�9��#5!#� 8/!/6� ��1-#!���5/9:+0�
�1<=�1#5/0?� �� 9/!/"���5+�2�5%"#�J� .�� �� -�:@"��=/�/5+8���6�":�1/���61�5�#$5%�
:/=C/�9/!/��$+5+�3�:�1J��#7�$9/",J�9!�"5+8��� �/-�7:+��?

�"!�4�$%"/� 9!+$:#�‰<� B�!+-�0� =�:��,� �� 3�:�1#J� ��=+� ��5/9:#�  �9!�7+�/C�
1��=+0� �#"� ��� 6/-:#D� $�#18+5%� 9!�� 5/J� .�� ��C#� 9!�1#1+� 1�2!/� !�6,-#:+�
C"#1:+�#$5%� 9/!/=!#����<� 5#:�J� <"/� �/!#1"�� �#18,��>� 1+5+��� 8/!/6� =#9/!�9#",�
$,8�$�+3� 2�5%"#�J� ��� 1,-",� <"+3J� "!�./� �1<=5+� -�:<� 5/9:#C/J� �#7� A%�=��
�+-�=�>�9�=�1�?

��$5,9��� 9!+8+��� �$:�2:/��<� �!=��#6-,�  � �/9!��+:%�/� 3�!8,����<?�
�@2:<8#� 2�5%"+J� 2�2,$#J� 1#1,$#� 6��71+� !�1�� 9!+=�.�@5%� $��43� -�:<5� $�:�1�M
.�-+J�$-�8�+-+�2,:�8"�-+�8+�9+!#7"�-+?��"� ��$:#1�"� � �#1$,5�#$5%��9/5+5,J�
"�:+� ��13�1+5%� 8�$� 1:<� 47#J� �2�� ��1-#!��� ��=�� 1+5+�+J� .�J� 6�+8�0��J� �/=�M
5+���� �9:+��>����$�-�9�8,55<�5��6�=�:�-�61�!��‰<�1+5+�+?

	+./���/1/�/� 9!+$:#�‰<� B�!+-�0� ��=+� �� 5/9:#J� =�:��,� �� 3�:�1#J� 7+�#5� ,�
=�:�1#� ��/�2,1/C�3��!#5+J�2,1/C�1��=��7+5+D�>�$��>!#1�+-�6�":+"�-�1��2�5%M
"#�� �/�9/!/=!#��5+�0� �/�9/!/=�1��,��5+�-�:@"#�?

B�".��1+5+���2#=�>�0� =!�>5%$<J�5��40� 61�!��‰<� ,$-#3�>5%$<DJ� � ��=�:�C,>�
��!�1���-,1!#$5%?� ��02,5�#� �+3���5/:#�0�2�5%"+�9��+��#� 9�-‰<5�5+J� .��-�:�M
!,3:+�+0� $9�$#2� 7+55<� 1+5+�+� �/� 1�1�>� 40� 61�!��‰<J� �J� ���9�"+J�  �>� �1�+-� 6�
9�5/�A#0�+3� 8+��+"#�� 6�3��!@���%J� �J� -�7:+��J� 0� 6�5!+-"+� !�6,-���=�� !�6M
�+5",?

�� ��C� 8�$� 2�5%"+� 6�/!5�@5%$<� 1�� :#"�!$%"+3� 6�$�2#�J� <"#J� 9�6+5+����
�9:+��@8+� ���9/��+0��!=��J�6�=�:�-�6�+7,@5%�#-,�#5/5�5���9#!�#$5%�1+5<8�=��
�!=��#6-,� !#6��-��#5�+-� C"#1:+�+-� 8+��+"�-� �5�8,@8�=�� $/!/1��+.�?�
��5�-#$5%��/�$:#1� �#1"+1�5+�6�$5�$,����<� :#"�!$%"+3�!�$:+��5� ��+"�!+$5���<�
�9#!�+3� $+:� 1+5<8�=�� �!=��#6-,J� 3�8�� A/0� $9�$#2� 9�5!/2,>� 2�=�5�� ":�9�5,� 0�
�/�1�>�-+55>��=��!/6,:%5�5,?

	��7�>-�� 6�� �/�23#1�/� 6�/!�,5+$<� 1�� 9!+�A+9#�� #� 6�$�2#�� /5��9/1�M
=�=#"+J� �+"�!+$5���<� <"+3� ,� 9!�A/$#� ��:/�:�=#8��=�� �+3�����<� 6�2/69/8,>�
6!�$5���<� 61�!���4�1+5+�+J� �� ��1�:#� 0� ;�!-,����<� �� �/4� ���+8�"� 61�!���=��
$9�$�2,�7+55<?

��C#� 9!�1#1+� 2�=�5�� 8�$,� 9/!/2,��:+� ���$�#7�-,� 9��#5!#J� 2�=�5�� 9!�A@M
��:+� ;#6+8��J� �/:+� !,3:+�+0� $9�$#2� 7+55<J� -�:+� 9����A#��/� 3�!8,����<J� .�

9�6+5+���� �9:+��:�����1,3���#$5%J�43�>�;#6+8�/�#� 9$+3#8�/�61�!��‰<?
�� �/:+"#0�9�C��#�6��71+�2,:�� �� ��C�=�� ��!�1,� ��1�?� l�2/6:#8�9!+$:#�‰4�J�

9!+"�6�"J� ��!�1�+3� 9��#!‰4�J� "�6�"� 9!�� B7+�,D� 0� B-/!5�,D� ��1,?� 	�1,� ��6+M
��@5%� "!��‰@� 6/-:#?� K� �1��=�� 2�",J�  � A/� A#:@.�� 7+��5��!��� $+:�J� �$�����
�$%�=��7+��=�� ���6/-:#J�6�1!,=�=�J� =!#6��J�!,0�#����$5+3#<?

	�1,�61����� �+"�!+$5��,��:+� 6�:#",��:%��@� 0� �61�!��8�@� -/5�@?� 	#1�#M
1,����<� :�6�#J� 6��,!@����<� �� 3�:�1�,� ��1,J� 9!+9�!"+� 0� "�-9!/$+J� ��:�=#�
�2=�!5���<� 1:<� �#=J� !,"� 5�� #�C#� ��1�#� 9!�A/1,!+� 61����� �+"�!+$5��,��:+$<�
1:<� :#",����<� 2�=�5%�3� 6�3��!@���%?� ��C#� 9!�1#1+� �#!+:+J� .�� ��1�J� -�@8+�
�:�$5+�#$5%� 6-+��5+� 2!,1J� 6� 5�"+-� $�-+-� ,$9#3�-� -�7/� �8+.�5+� :@1+�,� �#1�
3��!�2?

	/:+"�@� �61�!��8�@� $+:�@� ��1#:<:+� #� 6/-:@?� �#1��� 6/-:<� 6��71+� �$�M
A#@>5%$<� 6� �2!�6�-� -�5/!#� E¤-�5#�"�� K/-:/DL?� š�1#��<� 2�$��#7J� <"/� 61�����
�+"�!+$5��,��:�$<� <"� 6�$#2� �61�!��:/��<J� A/� $��>!#1�+0� 5�8"��+0� -�$�7J�
<"+0� 5��#6,>� �!=��#6-� #� 9#1=!+-,>� 0�=�� 9!�A/61�5�#$5%?� �$%� 8�-,� ��C#�
9!�.,!+� -/�C/� $"�!7+:+$<� ��� 3��!�2+� �#=J� 2�� 61/2#:%C�=�� 3�1+:+� 2�$��#7?�
š�1#��<-�9�� !��"��#0� !�$#� 9#1�+.,��:+� �61�!��8+0� /;/"5?

	�7:+�+-� 6�$�2�-� �61�!��:/��<� 6��71+� 2,:�� $��A/?� B ��:+� $��/8"��
9!+=!#>J� 5�� 0� 5!���� 6/:/�#>DJ� B���A/� =!#>J� $��A/� $<>J� �$<� 9!+!�1�� ��$"!/$�>D?�
�#:@.#� �:�$5+��$5#� $��<8�+3� 9!�-/�#�� 1,7/� "�!+$�#J� ���+� 9�"!�.,@5%�
�2-#��#� 9!�A/$+J�1+3���<J� "!����2#=J�5��,$� �/!����4�$+$5/-+?

�@1$%"/�2,55<J�$�A#�:%�#� 0�!�1+��#� $5�$,�"+�6��0C:+�$��>� �#1�2!�7/��<�
�� �2!<1��+3� #� "�:/�1�!�� �2!<1��+3� 9#$�<3� 5�� 1#0$5��3?� ��7�/� !/:#=#0�/�
$�<5�� $,9!���17,��:�$<� !#6��-��#5�+-+� �2!<1��+-+� 1#<-+J� 9��‰<6��+-+� 6�
5!�1+A#<-+� ��C�=�� ��!�1,?

`�������2 � ���A/J� 9��#5!<J� ��1��0�6/-:<� 61����� ��1#:<:+$<� ��16�+8�0�+-+�
A#:@.+-+� �:�$5+��$5<-+?� �� �� ��C� 8�$� �61�!��8#� $+:+� 9!+!�1+� �+1#:<@5%� <"�
�1+�� #6� 6�$�2#�� ;#6+8��=�� �+3�����<?� 	��7�>-�J� .�� �� 2�=�5�!#8��-,� 9!�A/$#�
;�!-,����<� ��:/�:�=#8��=�� 1�$�#1,� 6!�$5�@8�=�� 9�"�:#��<� 9�6+5+��+0�
�9:+�� -�5+-/� 9�>1����<� 0�=�� 6� /:/-/�5�-+� /5��9/1�=�=#8�+3� 61�2,5"#��
��C�=�� ��!�1,J�<"#J� 9!�0C��C+� 2�=�5��#"��#� �+9!�2,����<J� C+!�"�� �+"�!+$M
5��,@5%$<� #� �� ��C�8�$J�9/!/3�1<8+� �#1�2�5%"#��$+��-J��� �#1� -�5/!#�� 1��%"�-?

�5�7� 9/!C�8/!=��+-� 6��1���<-� 9#1=�5��"+� -�02,5�#3� �+3���5/:#�� ���M
7�>-�� ���8���<� 43� 9#":,��5+$%� 9!�� 61�!��q<� 0� ;#6+8�+0� !�6�+5�"� -�:@"#�� #6�
�+"�!+$5���<-� 2�=�5��#"��+3� ��12��%� /5��9/1�=�=#"+� 5�� ,!�3,����<-� #�1+ �
�#1,�:%�� �#"��+3��$�2:+��$5/0� "�7��4�1+5+�+?

�?� &�=�5�",:%5,!�#$5%� #� �$�#5�?� �/!$9/"5+�+� 6�9!���17/��<� 6�$�1� 9�:#",:%5,!��$5#� ��
$+$5/-#� $/!/1�%�4� �$�#5+� �"!�4�+o� ���:#5+8�+0� �=:<1�5�� !/"�-/�1�A#4� w� K�� !/1�"A#>@
�Jn!+A/�"�?� ��?o� ���jJ�FHH�?

92� &$:>�%"�� n?	?J� &�=#�#8� �?�J� ��C��/+%� �?�?� K1�!��q<� � � � � � � � � �� � !�1+�+?�  � �?o� ��j�
&�=1������y?f?J�FHHm?� ��?') G(?

*?� j/�+$/�"�� �?� �$�#5�#0� 9!�A/$� -�>� 2,5+� 6:�!��‰<62/!/7,��:%�+-� ww� j�C"#:%�/�
�+3�����<?�  �FHH'?�  �Ÿ'?� �?� I� �H?



(?� ��8+��+"���� �?�?� �!=��+6�A+<� 61�!��%/$2/!/=�@C/0� 1/<5/:%��$5+� �� 1�C"�:%�•3�
�2!�6���5/:%�•3�,8!/71/�+<3?� ���!�o� ��2J�FHHm?� � �'m�$?

)?� �5/:%-�3��+8� �?n?� ��!�1���9/1�=�=#"�?�  ��?o� ��1?C"?J� �GI)�  �*�F� $?

b@�(='�+"(BH8'� (='�EC$$B&B8B(B'$�C ?�(='�A$'�C ?�H'@(A"B'$�C8*�E"CE'"(B'$�C ?�!(=@C�v'*+:C:;�B@�
(='� E"'E+"+(BC@� C ?� (='� ?A(A"'� E"'$H=CC8'"$�� $E'HB+8B$($� (C� (='� ?C",B@:� C ?� (='� D+8'C8C:BH+8�
'NE'"B'@H'� C ?�(='� H=B8*"'@� C ?�(='� +:'� C ?�•�T� +"'� +@+8;$'*2� M='� HC@('@(� C ?�!(=@C�v'*+:C:BH+8�
?+HB8B(B'$� cB(=� c=BH=� (='� $(A*'@($� ,A$(� &'� +HPA+B@('*�B@� (='�E"CH'$$� C ?�('+H=B@:�C ?�'*AH+(BC@+8�
*B$HBE8B@'� iM='C";�+@*�('H=@C8C:;�C ?�D+8'C8C:BH+8�'*AH+(BC@�¤�B$�*'('",B@'*2

5������	� � D+8'C8C:BH+8�'NE'"B'@H'J�$'@BC"�E"'$H=CC8'"$�� !(=@C�v'*+:C:BH+8�?+HB8B(B'$2

�������*�&�� ��&�� �/ �� �/ ��� 	� � �� � �� �� ����2 �
�� �-�� ��� ��� ����+������&� . � �/ � � � � � � � �+�/�� � � �

0��/�&��U� � � � � � / � �� �� �&��� �S+��,� ��� ���� �
Q ‡ �ST2ˆ7S
‰Š�4�TF27�  � �� � �R � . �5

����	������2�&�	�-���ƒ�	� � � , � � � �p� ��&������� �
��� �+����,� ���	�p� ,� �	� ��� ‚ �� � 	�"���,��p �
��&�������� �� �� �� ��/ ���&��0� ��	�p��

�� ���������V����-��� ���-��������� V��5����� V��-.�W����� ������-� ����������� ����� �
��������6���������� ���� �-5������� ����-� ���1���	���� ����������� ��0��������� ��6������0 �
���5�����0�V��������Q������2� p������������.���J2�J����������� � �/������ ����������-�����2

"012,3)� 40,3/ � ���0�5��	� ��V������ �������� ����/���������������� ��������_�� �
�-0���������������� ����	���0���.��� V������	.��W�5������ ������-

��:%� #� ;,�"A#4�9/1�=�=�� �� $+$5/-#� � ��5/$$�!#� #� �1�#>@�6� ��0�2=���!@�� �
�##++3� 9!�2:/-� $/!/1� �#58+6�<�+3� 9/1�=�=#� 9!�"5+"#�?� K,-+++-�$%� ��� �#0�
1/5�:%�#C/?� ��=�1�>-�J� .�� $,5�#$5%� �+3�����<J� 6�� �?� ��5/$$�!#?� �� B$9!+<��#�
9$+3#8��-,� !�6�+5",� 1+5+�+� 6� ��!�17/��<¤?� �#6�#C/� ����� 5!�"5,��:�� 9!�A/$�
�+3�����<� 0� �$�#5+�1+5+�+� C+!C/� B1�9�-�=�� �� 7+55#¤?� �$����+-�5,5�$� $:�M
���B1�9�-�=�DJ�<"/� �+6��8�>� !�:%�#� 9�6+A#@��8+5/:<� $5�$�����1+5+�+?

�$�2:+�#$5%� �!=��#6�A#4� 9/1�=�=#8��=�� 9!��/$,� �� $+$5/-#� ���5/$$�!#� ��
5�-,J� C�� A/�5!� �"5+���$5#� 6-#.,>5%$<� 6� �8+5/:<� ��� 1+5+�,?� j+5+��� �/� $�
$:,3�8/-J� .�� 9�$+���� $9!+0-�>� 9�<$�/��<� �8+5/:<J� ���9�"+J� ����� �"5+����
�9����,>� 6����<-+J� �-#��<-+J� ���+8"�-+� �� $�-�$5#0�#0� "��$5!,"5+��#0�
1#<:%��$5#J� 6�:/7��� �#1� 44� #�1+�#1,�:%�+3� #�5/!/$#�� 5�� $5+-,:#�?� 	���� 6�0-� �
E5%$<�6�-�5/!#�:�-+J�<"#� $�-���+2+!�>J�$�-�� �+6��8�>�-#$A/�#�5!+��:#$5%�!�2�5+�
8� �+-+?� &#:%C#$5%�-�5/!#�:#��1�6��:<@5%�1+5+�#� 9!�A@��5+� <"�$�-�$5#0��J� #�"�
#� �1��3J� �2�� !�6�-� #6� 1/"#:%"�-��1#5�%-+?� � �5/!#�:+� ��$<5%� 61/2#:%C�=�� ��5� �
1+1�"5+8�+0�3�!�"5/!�#� $5�@5%�1�9�-�=�@�1+5+�#� �� 9!�A/$#�$�-����8���<?

�"�� 7� !�:%� �8+5/:<� �� � ��5/$$�!# 9/1�=�=#A#x� 	#�� $5�>� "�:/=�@J� 9�!5�/M
!�-J�$5�!C+-� 5���!+C/-�1+5+�+J�<"+0� ��2,1% <"+0� 8�$� ��1�$5%� �/�23#1�,�1 �M
9�-�=,?� 	#�� 1�2!�6+8:+��� #� �/���‰<6:+��� "/!,>� 1+5+��@J� $5�@8+� 9�$/!/1�+M
"�-� -#7� �/@�#� 9#1=�5��:/�+-�$/!/1��+./-� Y��J�$?���) ��m}?

B��2�5�� ����=�� 9/1�=�=�� 9�:<=�>� �� 5�-,J� .�2� $"/!,��5+� E61#0$�@��5+�
"/!#��+A5��L� �+"�!+$5���<-� -�5/!#�:,J� C,"�5+� �#19��#1�#� $:���� #� 9�<$�@��5+�
"�7�,� !�2�5,J� 9�9/!/17,��5+� �5!�5+� /�/!=#4J� 9!+� �/�23#1��$5#� 9��/!5�5+�
�5!�8/�,� !#�����=,?� 	���� ��1�>� �/�23#1�,�1�9�-�=,� #� -�7:+�#$5%� �9/��/���5��
C�+1"�� !,3�5+$<� �9/!/1� ��#�5/:/"5,�:%��-,� !�6�+5",¤� � ��=�:�C,��:�� �8/��?�
�2!�6��� "�7,8+J� �8+5/:%� �/� 9!�$5�� 9/!/2,��>� �� 0�:#� 6�!,�1+5+�+J� ��>� !�6�-� V�
�/@J� ,��7��� $9�$5/!#=�@8+J� �+9/!/17,@8+� �� !�6#� �/�23#1��$5#� ��� "!�"� #� ��M
1�@8+�1�9�-�=,�5�� "/!#��+A5��J� 8+?� �#1$5,9�@8+� ��� "!�"� ��6�1� #�1�@8+�1+5+M
�#� -�7:+�#$5%�9���#$5@���$�:�1+5+$<�$�-�$5#0��@�1#<:%�#$5@?

j�� �$����+3� ;,�"A#0� 9/1�=�=�� 6��$+$5/-�@� ���5/$$�!#� �#1��$<5%$<o� 9�M
$/!/1�+A%"�� ;,�"A#<J� "/!,@8�J� �$�#5�<J� �!=��#6,@8�J�1#�=��$5+8���5��6�3+$���
;,�"A#4?



�?� ��$/!/1�+A%"�� ;,�"A#<?� �/1�=�=� $5��!@>� 6�‰<6�"� -#7� 1+5+��@� #� !�6M
�+��@8+-� 9!/1-/5�� 9!�$5�!��+-� 9#1=�5��:/�+-� $/!/1��+./-?� 	#�� 9�"�6,>J�
<"�9!�A@@5%�6�-�5/!#�:�-+J�9�1�>�1#4�6��+-+J�$9!<-����#����!�6"!+55<� �:�$5+M
��$5/0� 5�� �#1��C/�%J� 9!+3����+3� ,� -�5/!#�:#?� ��"+0� 9�"�6� ��6+��>5%$<� 9!/M
6/�5�A#>@�-�5/!#�:,� |�J�$?�G' �GI}?

F?� �/!,@8�� ;,�"A#<?� 	8+5/:%� ,��7��� $9�$5/!#=�>� 6��1+5+��@� #� �� 9�5!#2M
�+0� 8�$� ��1�>� 40� 1�9�-�=,o� ,� �+9�1",� �/�23#1��$5#� 6!�2+5+� �+2#!�  �1�9�-�M
=�>k� 9!���1+5%� 9!/6/�5�A#@� -�5/!#�:,k� 1/-��$5!,>� $9�$�2+� "��5!�:@� 5�� "�M
!/"A#4�9�-+:�"?

�/1�=�=� 9��+�/�� �-#5+� 6�9!�9��,��5+� 1+5+�#� -�5/!#�:+� .�� �#1��$<5%$<�
1�� 6��+� 44� ��02:+78�=�� !�6�+5",?� �". �� 1�9�-�=�� �/� 9�5!#2��J� 9/1�=�=� �/�
�5!,8�>5%$<� �� 9!�A/$�1#<:%��$5#�1+5+�+?� 	#��6���#C�%�� 9�$+��+0J� ��,5!#C�%��
�+$�"��"5+��+0?

���5/$$�!#� 9#1"!/$:@>� ��7:+�#$5%� 5�"5����=�� "/!#��+A5��o� B	8+5/:@�
�/�23#1��� �/$5+� 1+5+�,J� �/� 1�@8+� 40� $+:%��� �#18,5+� 0�=�� 9!+$,5�#$5%� 5�"J�
.�2� ����� 2,:�� 6��71+� =�5���@� ��1�5+� �/�23#1�,� 1�9�-�=,J� #� �#"�:+� �/� $5�M
��:��2� ���9/!/C"�1#� -#7�1+5+��@�5��44�1�$�#1�-D?

*?� �$�#5�<� ;,�"A#<?� 	8+5/:%�1�>� ,!�"� ,� 5�0� 8�$J� "�:+� 9�"�6,>� 6!�6�"� !�M
2�5+� 6� -�5/!#�:�-?� ��=�� 1#4J� <"� #� 0�=�� 9��/1#�"�� >� 9!+":�1�-J� <"+0� 1+5+���
��$:#1,>?

	8+5/:%�1�>�5�"�7�,$�+0� ,!�"?� ��=��9�<$�/��<� 9��+��#� 2,�5+� "�!�5"+-+J�
8#5"+-+J� 6!�6,-#:+-+J� 2/6� 6�0�+3� 9�1!�2+A%o� B�8+5/:%� 6�"!#9:@>� "�7�/� ��M
2,55<�1+5+�+���;�!-#�$:��/$��=���6��8/��<D?

�1�+-� #6� ��08�$5#C+3� $9�$�2#�� ,�/1/��<� ���+3� 9��<5%� >� 5!%�3/5,9/�/ �
�+0�,!�"J��9+$��+0�,� !�2�5�3��?���5/$$�!#?

(?� �!=��#6,@8�� ;,�"A#<?� �/1�=�=� $5��!@>� 9#1=�5��:/�/� $/!/1��+./J� <"/�
�":@8�>� 6�$�2+� 1:<� $�-��+3�����<� #� ��1�>� 1#5<-� -�7:+�#$5%� �#:%�+3� !,3#�J�
�+2�!,� -�5/!#�:,J� -#$A<� #� 5!+��:�$5#� !�2�5+� 6� �+-J� ��5�"�7� 9!���� 6�0-�5+$%�
"�!+$��@� 1#<:%�#$5@� #�1+�#1,�:%��� 8+� 6� 9�!5�/!�-� E9�!5�/!�-+L� |�J� $?FFm �
FF'¢?

�/1�=�=�5,!2,>5%$<� 9!�� 9�!<1�"� �� �!=��#6�����-,� �+-� 9!�$5�!��� 9!/1M
-/5��-,�$/!/1��+.#?

j:<� �9�!<1",����<� �#1��$+�� ,� � ��5/$$�!# =!,9#� #$�,@5%� 9!��+:�J� <"#�
9/1�=�=,� $:#1� �2=���!+5+� 6� 1#5%-+J� 43� 6-#$5� 9��+�/�� 2,5+� !�6,-�+-J� �/� 2�=� �
5�8+$/:%�+-J� $;�!-,:%����+0� 8#5"�� #� �� 9�6+5+��#0� ;�!-#J� �� �/� <"� 6�2�!��+J�
��9!+":�1o� B�+� �23�1+-�� "+:+-DJ� B�+� 2/!/-�� -�5/!#�:� 5#:%"+� 6� 9�:+A#D� #�
5?1?� 	8+5/:%��/$/� �#19��#1�:%�#$5%�6���+"�����<�9!��+:?

�/1�=�=� $:#1",>� 6��5+-J� .�2� -�5/!#�:+� ��� 9�:+A<3� 6��71+� 2,:+� �9�!<1M
"����#?� ���/!�/��<� -�5/!#�:,� ���$��>� !�2�8/� -#$A/� 9#$:<� !�2�5+� >� �2��‰<6"�M
�+-�9!��+:�-�1:<��$#3�1#5/0?

�/�23#1��� 5�"�7�1�5!+-,��5+$%� 9�!<1",� 9#1� 8�$� !�2�5+o� �+"��,��5+� 1#4�
�� 9/��#0� 9�$:#1����$5#J� 1���1+5+� $9!��,� 1�� "#�A<J� 9#$:<� 6��/!C/��<� �9!���
9!+�/$5+�-�5/!#�:� ��9�8�5"��+0�$5��?

)?� j#�=��$5+8��� ;,�"A#<?� �1�#>@� 6� �$����+3� �+-�=J� .�� �+$,��@5%$<� 1��
� ��5/$$�!# 9/1�=�=�J� >� �-#��<� $9�$5/!#=�5+� 6�� 9��/1#�"�@� 1+5+�+� #� �A#�@M
��5+� !#�/�%�44�;#6+8��=�� 5�� 9$+3#8��=�� !�6�+5",J� ��:�1#��<� 5/3�#"�@� $9�$5/M
!/7/��<?

	�1��+0� 8�$� �+"�!+$5��,@5%$<� !#6�#� $9�$�2+� ;#"$�A#4�!/6,:%5�5#��$9�$5/M
!/7/�%o� 6�#5� 9!�� $9�$5/!/7/��<J� .�1/��+"+� $9�$5/!/7/�%?� ¨ �1/��+"+�
$9�$5/!/7/�%� -�7,5%� 2,5+� !#6�+-+?� j/<"#� 6� �+3� -�@5%� 1�$5�5�%�� 1/5�:%�+0�
9/!/:#"�6���%� =�� �-#�%J� .��3�!�"5/!+6,@5%�!#�/�%�!�6�+5",�1+5+�+?� �8+5/:%�6�
�/���@� 9/!#�1+8�#$5@J� ��9!+":�1� !�6� �� -#$<A%J� 6� 1�9�-�=�@� 1/<"+3� 9�6��M
8/�%� 8+� $+$5/-+� 2�:#�� �#1-#8�>� �� #�1+�#1,�:%��-,� . �1/��+",� $9�$5/!/7/�%�
5�� 1+5+��@� !#�/�%� ���:�1#��<� �/@� 6����<-+� 5�� �-#��<-+?� ��C#� .�1/��+"+J�
.��6�$5�$��,@5%$<� �� 9�8�5"��#0� C"�:#J� A/�!�6"!/$:/�#� 2:��"+J� �� =!�;+� <"+3�
"�7��=��1�<� 6�9+$,>5%$<� 9�5�8���#�;�!-�A#<� 9!�� !�2�5,�1#5/0?� 	� "#�A#�5+7�<�
8+� 2#:%C� 5!+��:�=�� 9!�-#7",� 8�$,� �8+5/:%� -�7/� !�6�-� 6� 1+5+��@� 9!����:#M
6,��5+J� 8+-� ����� 6�0-�:�$%J� �� 6�=�:%�+3� !+$�3� �2=���!+5+J� 8+-� ����� 2,1/�
6�0-�5+$%� ��� ��$5,9��-,�5+7�#?� 	#16��8+-��5�"�7� ./� �1+�� 8+-!�6� 9�9,:<!M
�#C+0� -/5�1?�K��1<"+� 6!,8��$5#� �� "�!+$5,����#J� �A#�"+� !#��<� 6���%�#� !�6�+5",�
1+5+�+� � A/� !#6�#�5/$5+J� .��9!���1<5%$<� 5�"�7�9/!#�1+8��?

m?� K�3+$��� ;,�"A#<?� 	8+5/:%�$:#1",>J� .�2�1#5+� �/� 6���7�:+� �1�/� �1��-,?�
� ��5/$$�!# 9/1�=�=� �+$5,9�>� �� <"�$5#� B��=/:�� 3�!��+5/:<D� 1#5/0J� .�� $"��M
A/�5!����#� ���$5�!����$5�#?

�#1=�5��:/�/�$/!/1��+./?
��!<1� 6#� $9/A#�:%��@� 9!�;/$#0��@� 9#1=�5��"�@� 9/1�=�=� ���5/$$�!#� ��M

1���:�� �$�2:+��=�� 6��8/��<� �!=��#6�A#4� �� 1+5<8�-,� $�1",� 5�� C"�:#� !�6�+M
��@8�=�� 9!/1-/5�� 9!�$5�!���=��$/!/1��+.�o� B�#1=�5��"�� $/!/1��+.�� #� 9#1M
=�5��"�� �8+5/:<� >� 9!�"5+8�+-� 9#1=!,�5<-� ��C�=�� �+3�����<D?� �/!/8+$:+-��
�$����#�9!��+:�J�$5��!/��<� 9/1�=�=�-+ � ��5/$$�!#� 5�"�=��$/!/1��+.�?

�� 9#1=�5��A#� $/!/1��+.�� �!�3��,@5%$<� �$9/"5+o� 9!+-#./��<J� <"� 5�"/k�
9!+-#./��<J�<"�-#$A/�!�2�5+k�9!+-#./��<J�<"�$,$9#:%�/�-#$A/?� ��6=:<�/-��43?

�!+-#./��<J� <"� 5�"/?� 	+-�=+� 1�� 9!+-#./��<� 1:<� ���5/$$�!#� 1+5<8�=��
$�1"�� ���:�=#8�#� 1�� 5+3J� <"#� �+$,��@5%� 9!+� $5��!/��#� 2,1% <"�=�� B5!�1+A#0M
��=��1+5<8�=��1�C"#:%��=��6�":�1,D?

�!+-#./��<� 9��+���� 2,5+� 6!,8�+-J� .�2� 1+5+��� 9�8,��:�$<� �� �%�-,�
"�-;�!5��?� �/�23#1�/� 1�$5�5�>� �$�#5:/��<� 0� 5/9:�J� �$"#:%"+� 1+5+��� 8�$5��
9!�A@>� ��� 9#1:�6#?� �#1:�=�� 1/!/�q<��� 8+� 9�"!+5�� :#��:/,-�-?� �2��‰<6"��/�
1�5!+-���<� 6�=�:%�+3�=#=#>�#8�+3��+-�=o� 8+$5�5��9!+-#./��<� #� �$#3�9!/1-/5#��
,� A%�-,?� n#=#>��� ��7:+��� 1:<� 1+5+�+� �/� 5#:%"+� <"� ;�"5�!� 62/!/7/��<� 44� 61�M
!��‰<J� �� 0� 1:<� 44� �+3�����<?� 	���� 9!��+:�� =�!��=��5��,J� �� 8+$5�5�� �� "#-��5#�
$9��,"�>�1+5+�,�$�-�$5#0���9#15!+-,��5+� 9�!<1�"� |��?�$?��*��}

���5/$$�!#� �#16��8�:�� �$�2:+�,� ��7:+�#$5%� !,3���4� �"5+���$5#� 1:<� 9��M
��A#���=�� !�6�+5",� 1+5+�+?� ��-,� �� 1+5<8�-,� $�1",� $:#1� �+1#:+5+� 1�$5�5�%��
-#$A<�1:<� !,3#��5�� !�2�5+� ��� 9#1:�6#?�K2#:%C/�+-+� -�@5%�2,5+� !�6-#!+� ":�$,J�
.�2�1+5+��� -�=:�� �#:%��� !,3�5+$%� $/!/1� -/2:#�?� �"�6��/� �/� �6��8�>J� .��1#5+�
�2��‰<6"���� 9��+��#� 9!�A@��5+� ,� �/:+"+3� 6�:�3?� �+9��+-� �5!+2,5�-� ��� 



5/$$�!# 1+5<8�=�� $�1"�� >� :#�#4�"!,=:�4� �2�� ���:%��4�;�!-+J� ��":/>�#� 8+� ��- �M
:%����#� ���9#1:�6#?� 	��+� �+"�!+$5��,@5%$<�1:<� �9!���<"#� 9!���1<5%$<�6�,$#>@J�
�2��2#:%C�@�8�$5+��@�=!,9+�1#5/0J�#���6+��@5%$<� �B�#�#0��@�3�1%2�@D?

�!/1-/5+J� .�� �5�8,@5%�1#5/0J� 9��+��#� �#19��#1�5+�!�$5,�5��$+:#�1+5+�+o�
:/="#� -/2:#J� .�2� 1#5+� -�=:+� 43� 9/!/":�1�5+k� �+6/�%"#� C�;"+J� 1�$5,9�#� 4-� 6��
!�$5�-k� 6�-"+J� .�� :/="�� �#1"!+��@5%$<k� �+$,��#� <.+"+J� :/="#�1�/!#J� <"#�1+5+M
��� -�7/� :/="�� �#18+�+5+� #� 6�8+�+5+k� �+6%"#� �#C�:"+� 1:<� �1<=,k� .#5"+� 6�� !,M
"�@� 1+5+�+J� -+:�J� .�� �-#.,>5%$<� �� 44�1�:��<3J� 8�C"+� 1:<� �-+����<� 5�"�=��
!�6-#!,J� .�2� 1#5+� -�=:+� 43� $�-#� �+:+��5+k� .#5"+� 1:<� 9#1:�=+� 6� "�!�5"+-+J�
=:�1"+-+� !,8"�-+k� �1/7�J� .�� :/="�� 6�#-�>5%$<�  � 5�"/� �5�8/��<� $9!+<>�
�"5+���$5#?

	/:+"�=�� 6��8/��<� ���5/$$�!#� ��1�>� /$5/5+8��-,� �;�!-:/��@� 9!+-#M
./��<o� Bj,7/� ��7:+��J� .�2� C"#!<�#� -/2:#� 5�� 9!/1-/5+� 2,:+� =�!�+-+� #� 3,M
1�7�#-+?� �!�$��5,5� �/� �� 9!+"!�$�3� #� !�6"�C�3J� �� �� =�!-��#4�:#�#0� 5�� "�:%�!#�J�
,�#3�9!�$5�5#D?� 	����6�9/!/8,��:��2/6:+"#� "#-��5+�6�=�:+-+� �/�/$/:+-+� $5#��M
-+� #� $#!+-+� -/2:<-+J� .�� �#<"� �/� �#1�2!�7�@5%� ",:%5,!�,� $9�1.+�,?� K� �@M
2��‰@� ����� �#1=,",��:�$%� 9!�� ��A#���:%�,� ",:%5,!,� !#1��4� �5�:#4o� B��7/��
",5�8�"� �5�:#4� 62/!#=�>� <",$%� 5�>-�+A@� -#$A/��=�� -+$5/A5��D�  � 9+$�:�� ����J�
B�/� -�>� -#$5/8"�J�1/� ��$5�!#� 8�$+� �/�#$�,��:��2�6!,8�+3�5��"!�$+�+3� !/8/0J� .��
�/$,5%� ��$�2#� 9!�"5+8�#$5%�5��3,1�7�>�8,55<?� �/�#� �+1�>5%$<� 8,1/$�+-� 9:���
6�0�<5+$%� �2$5/7/��<-� $5�!�1���%�=�� $/:<�$%"�=�� -+$5/A5��� #� �#1�2!�6+5+� ��
-/2:<3�1:<� B2,1+�",� 1+5+�+D� ;�!-,� #� "�:#!� $5�:#�J� $5#:%A#�J� C�;�"J� 9�$,1,J�
-�:@��"� 5"��+�J� #� �6�=�:#J� 1/"�!�5+��#� -�5+�+J� .�� 6,$5!#8�@5%$<� �� $5�!�M
1���#3�2,1#�:<3� |�J�$?��H�•�HF}?

�61�2:@@5%� 9!+-#./��<� "#-��5�#� 6/:/�#� !�$:+�+� #� "�#5+J� 43� $5��:<5%�
1�$+5%� �+6%"�J� .�2� 1#5+� $�-#� -�=:+� 43� 9�:+��5+?� �".�� 9/1�=�=� :@2+5%� 1�M
-�C�#3�5��!+��#� �-#>�9!�� �+3�9#":,��5+$%J�5�� ���+� -�7,5%�7+5+� ��9!+-#./��#�
=!,9+?� j#5<-� 2,1/� "�!+$��� $9�$5/!#=�5+� 6�� 43� 9��/1#�"�@� #� $9�$�2�-� 7+55<J�
=�1,��5+�#�9#":,��5+$%�9!�� �+3?

�!+-#./��<J�<"�-#$A/�!�2�5+��� � ��5/$$�!# 1+5<8�-,�$�1",� �#1!#6�<>5%$<�
�#1��2:�1����<� B5!�1+A#0�+3�$�1"#�D?� 	$#� -�5/!#�:+� 6��3�1<5%$<� ��� �#1"!+5+3�
9�:+A<3� ,� �#:%��-,� "�!+$5,����#� 1#5/0?� �!+-#./��<� 9�1#:<@5%$<� ��� 6��+�
�#19��#1���1�� )� ���8�:%�+3� !�61#:#�� 9/1�=�=#"+� ���5/$$�!#o� 6����1:<� �9!��� ,�
9!�"5+8��-,� 9��$<"1/���-,� 7+55#k� $/�$�!��� 6���k� 6���� 1:<� !�6�+5",� -��+J�
���8���@�9+$%-��#�8+5���@k� -�5/-�5+8���6���k�B"�$-#8���6���D� �6����6�-�5/M
!#�:�-+� 1:<� 6��0�-$5��� 6� ���"�:+C�#-� $�#5�-J� 9!+!�1�@J� �$����-+� 9!+!�1M
�+8+3� ��,"?� �� "�7�#0� 6��#� -�5/!#�:+� !�65�C����#� 6:#��� ��9!���� 6�� 9#1�+M
./��<-� $":�1��$5#?� ��7/�� -�5/!#�:� 9!+$,5�#0� �� >1+��-,� /"6/-9:<!#?� �".��
1+5+��� 3�8/� �6<5+� -�5/!#�:J� <"+0� �7/� �+"�!+$5��,>5%$<J� ����� -�7/� 6�8/"�5+�
8+� 6�0�<5+$%� #�C+-� -�5/!#�:�-J� $9!�2,��5+� 9!�A@��5+� !�6�-� 6� 5���!+C/-J�
<".�� 5�0� �/� 9!�5+� #� -�5/!#�:� A/� 1�6��:<>?� ��"+-� 8+��-J� 1+5+��� �8+5%$<�
9���1+5+$%� ,� $,$9#:%$5�#J� 5���!+$5�#?� �/!/1� -�5/!#�:#�� 9!+6��8/�+3� 1:<�
�9!��:<��<� �� 9!�"5+8��-,� 7+55#�  � >� "!�$+�#J� :/="#� 9!/1-/5+J� .�� 2‰@5%$<?�
K=#1��� ���5/$$�!#J� B???5�"#� !/8#� 6�� $��>@� "!+3"#$5@� $5�@5%� B�+3���+-

-�5/!#�:�-D?� K� A+3� 9�6+A#0�1#5<-� 1�@5%$<� ;�<�$��#� 5�!#:"+�5��$":<�"+� 9�$,1�
1:<� 9+55<k� A/� !/8#�  1�9��#1�8#J� ���+� =���!<5%� 9!�� =!,2#J� 3��5+8�#� 5��
+/1+$A+9:#�����#� !,3+D?

�!+� �$��./��#� 9!+-#./��< $,$9#:%��=�� -#$A<J� �!�3��,>5%$<J� 5 � � �����
9!+6��8/�/� 1:<� $9#:",����<� 5�� �6�>-�1#4�1#5/0� �#1� *� 1�� m #0� !�"#�?� ��� 1,-",�
���5/$$�!#J� A/� $9!+<>� $�A#�:%��-,� !�6�+5",� =!,9+� 1#5/0?� �� 9!+-#./��#�
9��+��#� 2,5+� -�5/!#�:+J� .�� �#1��$<5%$<� 1�� 6��+� ��02:+78�=�� !�6�+5",�

"�7��4�1+5+�+?
�1/4� �?���5/$$�!#� C+!�"�� !�69��$@17,��:+$%� ,� 2�=�5%�3� "!�4��3?� �%�M

=�1�#� �� $�#5#� #$�,@5%�5+$<8#� C"#:� ���5/$$�!#?� K� �GFG� !�",� $5��!/��� B�#7��M
!�1�,� �$�A#�A#@� � ��5/$$�!#DJ� .�� -�>� 2�=�5�� ;#:#0?� �"!#-� �/4� #$�,@5%� 2�=� �
5�8+$/:%�#� $,$9#:%�#� �!=��#6�A#4� 5�� �$�A#�A#4J� <"#� 5�"�7� !�69��$@17,@5%� 5��
9!�9�=,@5%� #1/4� � ��5/$$�!#?� n�"J� �� ��$#4� 9#1=�5��",� 9/1�4��=#� � ��5/$$�!#�
61#0$�@@5%� ��� !#6�+3� $3�1+�"�3� 9/1�=�=#8��4� �$�#5+?� ��8�5"��+0� ",!$� 6��
5/�!/5+8�+-+� �$����-+� #� -/5�1+"�@� !�2�5+� 6� � ��5/$$�!# -�=/!#�:�-+� 8+M
5�>5%$<� �� � ��8�:%�� 9/1�=�=#8��-,� "�-9:/"$#� Ÿ'� B� �!�$/0"�D?� 	� ��$M
"��$%"�-,� 9/1�=�=#8��-,� 1/!7����-,� ,�#�/!$+5/5#� ��� ;�",:%5/5#� 1�C"#:%��4�
9/1�=�=#"+� #� 9$+3�:�=#4� �#1"!+5�� $9/A#�:#6�A#@� 1:<� $5,1/�5#�� 6�� ���5/$$�!#k�
9/1�=�=#"�@?� 	� ��$#0$%"�-,� #�$5+5,5#� 9#1�+./��<� "��:#;#"�A#4� 9!�A#��+"#��
�$�#5+� ���8�@5%$<� 9!�"5+8�#� 9!�A#��+"+?� �"� �#16��8�@5%� $�-#� 9/1�@#+J�
1�$�#1� !�2�5+� 6��$+$5/-�@� � ��5/$$�!#� �/� -�7:+��� 6�$��45+� #� �9!���1+5+� 2/6�
9/!/�$-+$:/��<��$�2+$5�=��7+55>��=��#� 9!�;/$#0��=��1�$�#1,?

�?� j+8"#�$%"�� �?�?J� ���#-��$%"��g�T?� �?���5/$$�!#o� 5/�!#<� #�5/3��:�=#<?� �� 	+1���+8+0�
j#-�B�:���DJ�FHHm?�  ��?���) � ��m?

F?� �+$/�"�� ��?	?J� �+!$5�� ~� i?� �/1�=�=#"�� ,"!�4�$%"�=�� 1�C"#::<o� ���$#�8�:%�� -/"#1+8#C0�
9�$#2�+"J�  � ����� �!��"#�$%"o� �:�0?�FHHF?�  �**�� $

*?� ���5/$$�!#� �� 	9!��+� ,�$�A#�:%�#0�9��/1#�A#�1#5/0� �� J� �G ?

b@� (='� +"(BH8'� +H(A+8B(;� C ?�B,EC"(+@H'� C ?�?C"'B:@� 'NE'"B'@H'� C ?�+H(BDB(;� C>� ('+H='"$�?C"�
E"'$H=CC8�H=B8*"'@�B$�HC@$B*'"'*�?C"�(='� ,C*'"@�$(+('�C ?�E"C?'$$BC@+8�E"'E+"+(BC@�C?�'*AH+(C"$�C>�
E"'$H=CC8� '*AH+(BC@+8� '$(+&8B$=,'@($� C ?� w<"+B@'� ‹'$'"D'� CŒ� sC@('$$C"B� s+"B+� +$� ,C*'8� B$�
"'$A8('*�?C " �+@�B@='"B(+@H'2

5��� ���	� � E$;H=BH+8�*'D'8CE,'@(�C ?�H=B8*�� ,�$E+(B+8�'@DB"C@,'@(�� ,C(BD'�+H(BDB(;�� 8B@'+"�
c+8<B@:��#C@'�C ?�(='�@'+"'$(�*'D'8CE,'@(2

•+@C$�(B'�(?CD*@$#<B�
y�fy•¶y€�HpŽ”y ��he‚e�� ‚ep°•°‡”e‚�€eˆ•Ž�

f_•g�•_•g_€y•�‡�•e~egŽ‡e•e•

J���� ��Z�� ������ �  � ���������� �����-���-���� /�W�������� /-V���� �� �-5����	 �
��6������	� �������� _�� ��-��-Z����� ��� ��������0� 4������� _�.� V��.���� �� ��6������/- �
V������� /-V�5��� ��0������� V���.�/� V� 6�����/� ������������/�W�������/� ��/���/� � �
�����/�����-������ _�� �����-���-������� ��� ����.�3Z� ����������-� ��/������/����� ���� �� �
����������Z�/�W����������V��	�/������V���3� �����	/��������

"012,3)� 40,3/ � ��6������� /-V�5��� ��0�������� /-V�5��� ���������� 4����2� /��2����� �
�-���-���� �����-���-��2



fVadVZ\ZWtVa� eSZrbVU� _NUrP\t� [VTr� XWVOTV]\t{WV� EFHH(?� cVuSW� �?L� Y\]\t\OO�
]UPU[VWO�uQTQNO�Vt�sTQO�cUN`QN�OXZSTQOQNJ� Yad�V�NQ[QTQW \]OVOVW�OQZQN�UW?� eadZQ�O\RRQO�
TQPQO� PVTTVNU� Q� [\NVO]\tVWRVN� V� cSTOU]STOSZVTUW� ]UYQuQtsWOJ� VcU� QTWrZQ� VtO� WSaVTTuVJ�
P\ad� cUN`QN� eSZrbVU� _NUrW� b\TaVcV]� YQTV`VOV� V� O\RR]STOUUZVuS� eSZ\bV�
cQaUWcQZsWQJ� QTY\aV`VWV?� eRRQN� V� ]STOSZVTUW� bTSZVTUtcSWRVN� [UWt\NO� V� cU� WVuVO�
T\]VTUW� ]STOSZVN]� UW� Qbb� \TdVN� Y\NO\WJ� cUNO� Vt� _NUr� cUN`QN� QadQW� ]STOSZVuV?� y�
cSTOU]STOSZVTUOrW� [UWt\NO�NQcXWV]�V�]STOSZV]�bVWWtY[� QadcVW� cQTTQOO� QTsWsOJ� PVNQc�
Vt\]J� UNOQZV]XUruVOJ� V]OUq[� QadUUOOcS]\`QWsOJ� OVbVWtOVTVO\]� ]\TXW\N\W� XWQZQuQO� UW�
uQTQNOU?

f\WO� V� WVuVO� T\]VTUW� ]STOSZVN]� Qad� ]UXWUJ� `Q� adQZcQ]QUN]� WtQcb\NOuVRrT�
uQTQNO\W�WtQacQNWsZQ� �V�cVadVZ�\[\`VU�tQNQU�NQ[QTQWZQ� WtQZQONs]�Yr]SWtVTNU?

—HP]IZ�P\ado
 � YQTOVZuVc� V� uQTQNTQaU� •\`VTdU� QT[Q]ZQ� QbUUT\� \[\`VU� tQNQU� NQ[QTQW�

cSTOU]STOSZVTUW�TQPQO\WsasOJ
 � WtQcRQWUqOWQc� Vt� \[\`VU� tQNQU� NQ[QTQWO� Qad� WtQTQWQRR� PVtVU QSZrbVU�

`UcQNtU\[VTJ
 � RUt\NdYOWVcJ� P\ad� V� cSTOU]STOSZVTUOVW� NQc� adQNaUOU� V� NQctQOU� \NOS`VO\OJ�

PVNQc�TQPQO\WQa�Vt�Su�cQaUWcQZsWsZQJ�RQY\aV`VWVZV?
eT\Wt\Z� WtQZQONQc� VtO� [QaUa]\[QONUJ� P\ad� Vt� \[\`VU� NQ[QTQWO� cQaPVOVZ\tr�

`\]ScQNOSc\]� sW� V� uQTQNTQa� VTOVTVN\WVN� PVWtNVTO� •\`VTd� ]\NXQbXUrJ� P\adVN�
[UWt\NdST�V�cSTOU]STOSZVTUO`WP\t?

4M�]L]QFD�CHLHPHKE�IHNiFEFB]MV�Q]WJIHCEJI]W

yt� SOrRRU� Q[OUtQ`Q]RQN� Vt� \[\`VU� cSN]VO� UZVNdUOr� `\]ScQNOSc\]� QadZQ�
NVad\RR� WtVRV`WVa\O� RUtO\WUO\OOV]� Vt� \[\`V]NV]J� VcU� V� ]\[QO]Qt\]sbbQN�
ZQVTUtVTr`\OOo

 � yt�Ž[\`VU�‚Q[QTQW�iZ\aZVcuV�E�G'�L
eadWQaQWUOQOOQ�Vt� \[\`V]� sTQOsOJ� ]\O\OO�U`r]QZQORQNJ�`U`V]OU]SW� QT[VZVW\]VO�
Y\aVTcVt\OO�cQa?

 � yt�Ž[\`VU�‚Q[QTQW�iZ\aZVcuV�E�GIGL
fQaPVOVZ\tOV�V�YQuTQWtOQW�OVZOVTcVO�]\ZXW\b\ZO\N]sNOJ�ZsWtTQOQtOQ�V�YQuTr`sW�
uQTTQct\UOJ�RQPVOVZ\TOV�V�]\O\OO�sW�]ŽOQOTQN� Y\aTVT]\tVW\]�U`\]QZQOQUO?

 � Ž[\`VU� ‚Q[QTQW�ŽZWtVa\W�yTVbbZ\aZVcu�V�E�GGmL
‚Vad� WtVRV`WVa\O� RUtO\WUqO� Vt� \[\`V]NV]� V� OQ[Q]QNdWQa� WtQZ[QtQWQRQN� sW�
Vt�VNdVa�cQa[VTVWtOVWVRVN�UW?

fUNQT� NVad\RR� V� WtVRV`WVaJ� VNNVT� NVad\RR� V� YQTQT\WWQa?� etO� ]U� UW� TQPQOQOO�
bZrRVTNU� cUN`QN� \[\`VU� ]\t\WWQaNQ]� Vt� �GGG O\T� \WWtQVTTUO\OO� PQTdU� NQ[QTsWU�
bZ\aZVc\]RVN?� e]]\ZOrT� QTO[UNOQ]� V� tQNQU� NQ[QTQW� VTOVTVN\W� Y\ar`trU� QW� V� WVuVO\W�
QWw[Vad�PQTdU� UaQNdQ]QO�]QTTQOO�ZQVTUtVTNU?

4�MHCHD�CHLHPHKE�IHNiFEOB]MV�HPLHW
fV� V� cVadVZ� tQNQU� NQ[QTQW� V�7]QFPR� W]CkHekDVBF�sbUUT?� ytQZO� RQWtsTUUN]�

]\NXQbXUrZrT� QW� NQc� cr`WtQZZrTJ� cQZO� •\`VTd� NQc� YZO� cr`WtQZOVNOJ� PVNQc�
]UVTV]UO\OO� Qad� VOY\ar� tQNQbQ`VaraUVU� YQTY\aVWO?� Qad� ]\NXQbXUrO� Vt� QaQWt� cVadVZ

TQNQU� NQ[QTQWZ\T?� fSN]VOVZWVUJ� OVcqO[VNdVU� bQ`Ua� Qad Qad� tQNQU� OQZSTQONQ]�
]UUT\Ta\tOV]�V�]\N]ZsO�cr`WtQZOVNVO?

yt� \[\`VU� tQNQU� NQ[QTQW� cr`WtQZOVNVNV]� ]U`\Ta\tVWV�X]BBFD� 7FEFPDC�
­NQbQ`VaraSW� NQ[sPQt� YStr`U]� YTJ� \ ?�� �H'}?� yt� \[\`VU� tQNQPVTTaVOVWU� VNdVa\O�
bX`Ua�_]BMK]W�–HPF�tQNQbQ`VaraSW�VTTUO\OOV�)WWtQ?

•\`VTd�VRRrT�Vt�VTVba\N`\TVORrT�UN`STO�]UJ�P\ad�†5HNRHC�F�MHCH� IDCQHCWDh�
q� %�H?'}

•Jt� V� XsT]UOUUtsW� cVU� WtQccQT� UW� Qad� ]STOSZVTUWVN� sZts]QNdJ� QcRQZ]\tb\NOS�
a\UST\TVO\O� ]\tUŒTJ� PUWtQN� cUN`QN]U� OVNSTPVO� tQNsOJ� OQ]UNOQO� NsT]ST� VZZVJ� P\ad�
cUTdXNQ]� Vt� V`\OOWVaVUJ� ]QbQWWQaQUJ� OVZWV`VTcU� PQTdtQOQJ� [VTTVWVJ� NQ[QTOQOQWQJ�
OU\[NTVZO\tVWVJ�VcVO\cQ]�[Vad�tQNsWtNQ]�]sWtŽT Q?

yPP\tJ� P\ad� V� XsT]UOUUtsW� cQa[VT\WSTu\NJ� Vt� \[\`VU� tQNQU� NQ[QTQW�
p\NUUO]\tVWVRVN�•\`VTd�WtQZUNO�V�]\[QO]Qt\�VTVbQT[Q]QO�]QTT� ]\[QONU?

 � y� tQNQU� NQ[QTQWO�IDChP� W]BFGGFC� HP� WHPP� WHMQHCD%�•dV]ZVN� U`stU]� •\`VTd�
a\N`\TVOVOJ� VcUO� V� adQZcQ]NVbU� RXWts`QRQN� ]UYQuOQOOJ� cUWtQZUNO� V� tQNQU�
NQ[QTQWNQ]� Vt� VNdV� WtSTQOsWQ� QT\OO� ]UTQNQ� PrNVbbVT� ]QTT� ]Qt`\`NUQ?� ~V� Qt� V�
]U[VNVO\W� YQTOsOQT� csaWQc� [VT\WSTNV� cQaJ� V]]\Z� ƒ•Qt`QNU� cVZ� Vt� \[\`VRVN�
]QTTJ�cQZO� \OO�V�adQZcQ]�uVOWt[V�cQaOVNSTuV�VtOJ�VcUZQ�Vt�QTQcURQN� cVZ�]sWr?D�
�*J�\?�G*?}

y� tQNQU� NQ[QTsW�HCHWWDDne]CEDD�TQadQNJ� PUWtQN� V w� QNQ]TsW� [QtQT�
TQa]\t[QOTQNQRRST� V�t\NQ�VOQTQWsPQtJ�cQaQZOsWsPQt?� yt�QNQ]TsW�OQTuQW�sTcsNdO�
V`�QW�Y\NO\WJ�P\ad�V�WtQcsTdQW�]\NOV]OSW�TQOZQuruu\N�Vt�sNQ]T\]�]\w?\OO?
By�tQNQ�ad\]QZQ???� Vt�sNQ]?D� |(J�H?FI'?ˆ
¤yt�sNQ]�YQTWtVRV`UOJ� RVO\ZUOJ�aVOTVW\]RrTJ�YsTsN]WQaRrT� ]UadradYO?� •\NXQNOZVTJ�
VT]VTcVWVRR`� OQWtJ� YUadQTQcZQ YQadQTQcZQ� Wt\]OVO?� easWt� QcRQZO� c\taVOJ�
NQcXWV]�Qad�ZsWtsO� ???� •QuTQWtOU�V�]\t\WWQaU�sZtsWO?D� |)J�Ž?*H(?}
 � •\NO\W� csa� Vt�FWEDLDEDDK�QTrOsZRQ� PQTdQtsWQ?� yt� r[\`VU� tQNQU� NQ[QTQWNQ]�
]sNdWtQZ� NQT]TUTUJ� \WtUNOQJ� WtVRV`� \N]UYQuQtsWNQ]� ]QTT� TQNNUQ?� yt� \WtO\N\W�
UN\taVW� QTcQTdUOU� V� tQNs[QT� [VT\� ]\t[QOTQN� QW� OQZcsWtQOQW� ]VbXW\TVO\O?�
B•sNdQaQW� ]OUT\NRWsa� �� 9/!#� sW� Vt� SN?� cVaVW]STOSZV� ]\t\OOo� cUa� Vt� QT\RRU�
QTW\W\ZRVN�V]OU[UOVWO�uQTQNOJ�Vt?�SOrRRUZV�V�RQY\aV`VW�uQTTQct\?D� |mJ� \?F*}

y� •\`VTd� ]\NXQbXUr� sZOQTcQRQN�FM� ]L]QFD� MHCHD� CHLHPHK� FCRFNF� F�
CHIMHED� iFNR]IKDCR]WGVP� DCQJP� WDZ�PUWtQN� cUN`QN� XWQbQZQ`r� adQZcQ]NQ]�
Y\NO\WJ� P\ad� QT\Wt\Z� WVuVO� NsbsNQ]� ]STOSZVTUW� rZ\]WsasO� WVuVOYOWV� QT� B???QT\RR�
EUNcVaS]VO� UWcQZuUU]� cQaJ� P\ad� QT� NQ� OQ[Q`u_N]� V� [UTVa� ZQNaQOQaQRQND� �ZuV�
•\`VTd� �GFG RQN?� fVWZsWtO� Vt� \[\`VU� tQNQU� NQ[QTQW� c\N`r]VURrTJ� V�
adQZcQ]uVOs]`VTVURrT� sW� V�Nsb`VT\]RrT� cVUa�QZ[QNdQW� `\Ta\]VO�OVNSTPVONV]� V�
adQZQ]Q]�sWw[Vad� YQTN\OOQ]?
By� adQZcQ]� \WtOrNWtQZUUJ� OQZcsWtQOQW� NdQT[Q� V� `VTJ� W� cUNsT� YUVOVTVRRJ� VNNVT�

UN]vRR� ]U[VNuV� cQTTQ� V� c \taVWO???� y� tQNQ � sW� OQWOc\taVW� WtQZ[QW� ]VbQW\TVOVo�
TTUQ]QW�uVOs]�V�WtVRV`�Qa�VTVOOJ�\WU`r]�rOV�V�adQZcQ]�sTQOsNQ]� TQaYrRR�\Z\cQ?� et�\WU�
uTOY]\]� YQNNOVZOVWV� QTWrZQN`S� ]STOSZVTUW� QW� NQctQOU� sZ`Q]?� y]U� NQc� uVOWt\OOV�
TŠXZcQ]]\ZVRVN� VuVOs]\]VUJ� VNNdU[VT� UW� ]Q[QWRQ� cVadVZ???� ‚Vad� V�uVOs]\]�OUWtOVN�
UcRXUU�sZOs]Q�UWo� Y\]\ttV]�V�OVZWVW�sZtsWOJ�QTQOmZmc\O?D� |'J�H?mF m*}



4�7]QFPRD�iFNRFEhW�FWEJFPDEOKF

BfVW� uQTTQaS� ]\t\WWsaQ]� OVauVU� [VadSN]J� cVW]sbbQN� sTUUN]J� cVW]sbbQN�
[UWQT]Q`UUN]J� cVW\]� V� TQPQOrWQaQUN]� QW� cVW� V� ]\cdQtQOSN]J� cUNO� ZQaQRRQNJ� `Q�
QtQ]RQ�V�]YUtŽWWsaQ]RQ�UW�RQ�]QTT� UTTQWt]Q`NUUN]J�QtQ]QO�V�[UWQT]Q`sWU�N\ZcV]VO�UW�QT�
]QTT�WVuVOUOVNSN]J�QPPQt�V�]rcdQtQOPQt�UW�VT]VTcVt]\`NSN]�]QTT?¤� |IJ�H?FFˆ

gVNSUPVOSN]�E]PHBFCkDFE�bU?� V� Ns[XWUUY\Tr� c\N`r]V]RrTJ� VcU]\Z� Qad� NQ[PQt�
uQTTQct\J� `Q�NQc� RVNOr�OSTVu`\NWVa\O�OVZWUOSN]J� bT?� ƒŽZYQSWtJ�urT� [UadVttJ� cQZO� \ZZV�
RS]Wt£D� etO� V� c\N`r]VO� Qad� W\]� `U\bOZUVW� WtQcUU[QaUU� ]UWYUSZrT� c\N`OV]� V�
adQZcQ]OVZWV]?� y� adQZcQ]uVOs]\]P\t� ]VbXW\Tr`r� OQZY\ZcV�O\RRNdUZQ� V� ]\Z?� pVN X�
QOOrT�QHI]WBFEDWJKFGG� g]BIFZ�VP\T� cUN`QN]U� TVO� cUN`QN]UO� sW� cUN`QN� ZQWtO[Q[\�
Vt\N\W� b\tUXUrRVN� [VNx� pVN Q� \TdVN� NQ[QTQWU� OQZUUTQOJ� VP\T� V� adQZcQ]� ad\ZWVRRVN�
QW� uVOs]\WVRRVN� QT� OS`uV� WVuVOUOVNU� V�LDKHPWHQHKD� C]BIFWFEU�BgU� QWV]� QWtOQ]J�
UWtO\]???D� |GJ�\?� �(m}

y� c\N`r]VOrT� V� Nsb`VT\]Ua� W\]� TQPQOrWsa� [VN� Vt�]CDKIHBHE� HPKF^OEDEFKFBFU�
B~UU[QTd]SuuVc???D� |�HJ�\ ?�F*}J�B‡SZUU�QZ`\D�|� �J�H?m'}?

y� EHBIHKMHE�HK� FM�HIGHB�NQc� [VTVWtOPVO\� XTJ� ]rTXWrN\WQN� VTV]UOuV]� QadcVWO?�
y� adQZcQ]uVOs]`VT\]� WQaUOQNQ]� VRRVNJ� P\ad� Vt� \[\`VW\]� Wt\Z\W� ]VbXW\TVORV�
]QZUUTuQNQ]� V� OQZcQWtQOOQT� V� c\N`r]VtVW� sW� V� adQZcQ]uVOs]`VT\]� uVOWtVWV� W\ZVNo�
B•UWtVZV`O� V� `UrYV???¤� |�FJ� \ ?�H(}J� ¤•WUaV RUaV???D� |�*J� \?m*}J� B•VOVTUN]V???D� |�(J
H?G�}?� ?

y� CheQFP]W� KHNDEHCHW� WHMHPCD� FM� hBMHPIHWHEZ�PUWtQN� V� TVWWSJ� cQTUtcVOU]SWJ�
YUT\trYU]SW�PVuTVcS� Nsb`VTOrT� Vt�s[r`\J� UNXWQT]Q`\J�PSNXSO]\`rJ�W)O� [VW]\W�PSc\ZO�
OV]VZr� Nsb`VT\N� ]QZQWtOUUT� cUN`QN�hBMHPIHE� WD� EJQJCW� gH^HMCD%�y� Nsb`VTsNQ]TQW�
TQPQONQ�V� TQa]\NNdQRRQN� sW� TQa\TXWrRRVN�QTsZPQOr�OQZVbUVW�cr`WtQZJ�PUWtQN� •\`VTd�
WtQZUNO�ƒy�tQNQ�TQT]U�OVbTVTs]DJ�PV�]QTT� V]OU[UtVTJ�QTTVtUO�[Vad�aVOTVW\]VO�\T`J�WQZ]QNOU�
V� ]\NXQNOZVXUrOJ� TQatsWOJ� WtVRVTd\t�WOR?�OQPVO�OQWOZQJ� �sTQ]ZQ�QadVZVNO�PVO?� y� tQNsNQ]�
Qt�V�adradUOr�QZQuQ�rWU`\]�rOV�UWcQZOJ�VcUO�cVZ�iUUOPVa\ZVWtJ� iTVO\N�QW�yZUWtO\OQTsWt�
UW�PVNaWSTd\t\OO?

7]QOPR�X]BBFD�_]BMK]W�KMHPPHIDKhNH�hK�F� IJPEDWJPEJBFPDEFK

•\`VTd� �G(F RQN� V� ’UXUNUV� ~SNaVZUXV� �p?� YStQOsNQ]� QT\WtV[VRVN� UZO�
QT]sbtQTsWXUR\T� WtUNOsN� cSTOU]STOSZVTUW� a\N`\TVO\]VO� TQPQO� ]U\T[VWNUo� By]VZcUTdQN�
urT� cQaUWcQZU� [VTV]U� NsbtQNsN]QOo� QWV]�V�Z\]\N� NsbQ]ZQ�[VTr� ]UOQ]UNOQW�V`uV�cQa�V�
]sbNQ]� V� OV[TVO\OJ� V� csTdWsaQO?� fQaOVNSTuS]� QRRrTo� NQc� [VadSN]� QadQ`ST� V�
[UTVa\N?D� |�)J� \?'H}?� yt� ‘OY\]S� �p?� YTUtQO� SO\WtV[VRVN� bQ`Ua� V� ]\[QO]Qt\]QO� TQPQO�
\T[VWNU� �G(' RrTo� By� [UTVa� QadZQ� u\RRVN� YQTOVZSTJ� W� Vt� Qad� NsbZQ� Wt\ZUO]\tr�
cUU[QWtQO�P\[VO\[VRR�sZOQTcsO�[QWtOU???D�|�m?�H?�mG}?

eZZQ� V� cVU� WtQccQT� NQt[Q� UW� c\`Qc� a\N`\TVOZV�X]BBFD� 7FEFPDC�
tQNQbQ`VaraSW� Sad� ZQVaVTOJ� P\ad� mWWtXVTPqO\OO� Qad� ]QO� ]\OQOR\T� VTTr� QSZrbVU�
adQZcQ]`VT�adSuOQcQNdO?� |�'J�H?m G(J�( '(}

_]BMK]W� –HPF�tQNQbQ`VaraSW� bQ`Ua� �QNQPVTTaVOVW� Vt� \[\`VRVN� $?� ]\Nd[QRQN�
��IJ�H?' FI*?}� V�Z\]\N� NsbQ]� `VTVUO�E��I� �F'?H?L�QW� cVW� NQbQ]�`VUVUO�E�FI �mF?� \?L�
UW�YQT]UqNVTuV�\[\`VU� tQNQPVTTaVOVWZV?

4� 7]QFPR� W]CBHekDVBF� FPFe]M]EE� DD^� MHCHD� KMHPPHIDKhN� AhE^]N]KJPEKFNF� FM�
VL]QFD�MHCHD�CHLHPHKGHC

y`\OO�OQPVOo
 � Qad� NVad� cr`WtQZOVNU� WtVRV`Wva\O� YQT]UNVTr� sW� V� [{TO\tOVOVW� TQPQOrWQasO�
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bVZPStVc\O?� pUWt\NO� cQa� ]QTT� QcTUOQNUJ� P\ad� cQadQN]RQN� V� WtT\[V]� sW� Z\cVN�
]UWQRRWsa� V� cQaPVOVZ\trJ� OQPVO� XWV]� QtQ]� Vt� V`VO\]� ZUcXTNQ]� Vt� \ZWtVa\W�
V`VO\]]VT?

y� YQNOU� WtVcV`VO\]RrT� UW� ]UOSNU]J� P\ad� cQZUOQWU� OQZSTQOUUN]\N� cUTdQN� NVad�
TQOWtVcRVN� [VNNV]� uQTQN� V� Z\cVN� sW� WtT\[V]� NQctQOUWQaUU� TV]\W\]?� ��QZcQWtQOQW�
[\TO�OQPVO�Vt� V� `\NOsWJ� P\ad� Vt� VTVbWtUNOUU� UW]\TV]\N� OSTJ� YQTWrY\]S� UTTQT[Q� Y\UW]\TVU�
WtUNOOU� NQctQOUWsaU� ]sbtsWO� UW� RUtO\WUOVNU� ]QTT� V� adQZcQ]Q]� WtVcVZV?� e�
NsbXW\b\ZOP\t� OVZO\tr� adQZcQ]Q]� NdQT[U� YXuTQWtOQWQJ� NQctQOUWQaU� ]STOUUZVuS]?



U`QNOUOVWS]�QZ\WUOQWQ�Y\NO\W�YQTV`VO?�etO�V�]UOStŽOO�XQTO�OQTuQWUOU]�V�]_T\NRŽt\�\]OVOVWU�
UNOQtcsNdQ]� ’Q]QW� cQadQRQN� ]Qt`[Q� V� NQctQOUWQaU� \[\`V]O\TJ� VUOVTVN\W�
UW]\TV]OrTJ� V� ]\tQbUW]\TV]\N� ]QZQWtOSTJ� QaQWtQN� Vt� UOO� cQa[VT\WST\�
bQ`VaraSW]sbtsWUa?

�WcQZO� OQNdJ� P\ad� V� cVadVZ\ZWtVaU� WtT\[V]� QW� Z\cVN� NQctQOUWQa� ]\tb\NOuV�
cQadsN]RQNJ� ’s]sWXWVRVN�HK�•dSTVN� [VN?� �ad� WtUNOQ� cVaVOrT� ]\[QO]QtU]J� P\ad� V�
]QbtQWQ]�WtUNPXTdQUO� UW�PQTdRQN� ]QLT� TQPQO\[Q�OQNNU?

�� cSTOU]STOSZzTUW� NQ[QTQW \]OVOVW� V� g‡•� i••� ‚QctQOUWQaU� sW� •UWQRRWsaU�
�NOstQOsRQN

fSTOU]STOSZVTUW� NX[XTQW \]OVOVW ]QbtQW� QadU]� WtUNOQZQ� V� ‚QctQOUWQaU� QW�
•UWQRRWQaU��NOQtQOJ�ZQaQRRU� NQ[QN� ‚QctQOUWQaU�QW�•UWQRRWsaU�gVNWtQ]?

y� OVNWtQ]�PVZ\c�NdQT[QN�PVO�]sbtsWU� Y\ZcVO�TVO�QT?
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Z\NUVqXUaVNd� ]UWQRRWQaU� \[\`VbQ`Va\aSWk� Z\cVwXUaVNd� ]UWQRRWQaU� OVNUOrk� Z\cVN�
NQctQOUWQaU� \[\`VbQ`Va\aSWk� Z\cVN� NQctQOUWQaU� OVNUOr� WtT\[V]� NQctQOUWQaU�
\[\`VbQ`Va\aSWk�WtT\[V]�NQctQOUWQaU�OVNUOr?

y� OVNWtQ]QN� m� YrVTTVWS� \]OVOr� `\Ta\tU]J� ]UWQRRWQaU� WtV]\N]sNO� Qad Qad�
Y\VT�TVWSJ�QW�Qad Qad�rZVV`r�WQaUOWQaQ[QT?

‚QctQOUWQaU� WtV]� \]OVOrUo� �� O\� cUN\WUOQOOJ� iP”?� Y\]\tVOOVT� ZQN`QT]Qt\o� F� Y\�
`\]O\ZU� `UbT\cV[VT� ZQN`QT]Qt\k� F� Y\�NdQT[OVNVZk£� Yr�OVNOVZadbQ`VaraSW?
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y� NQctQOUWQaUw]UWQRRWsaU� EWtT\[V]J� Z\cVNJ� Z\cV� XUaVNdL� \[\`VbQ`Va\aSW� QW�

OVNUOr� ]QbtQW� V� ]QbQWUOQWU� ]\[QOQTcQNdQ]NQ]� cQaYQTQT\QN� O\ZOQNU]?� FHH'?� \WtQOrT�
RQUN`UOPVOOS]� V� Z\cVwXUaVNd� WtV]UZzNd� cUN`� V� ]QO� ]sbt{WU� Y\ZcVuVO� NVbbVTU� QW�
TQ[QTQt\�OVa\tVO\N�UW?

)� <'E#'$�B*C(+"(+,+� o�\[\`VbQ`Va\aSW�m�YQTQ[k�OVNUOr� I�YQTQ[?
)� <'E#'$�G$$#G"+$#+,+o� r[\`VbQ`VaraSW�F'IH�rZVk�OVNUOr�*FHH�rZV?
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r#+<,+B� :;+<C"8+(�� \[\`VbQ`Va\aSW� m� PQOk� OVNUOr� I� PQOJ� VcUO� �QPQOrTQa�
NQctQOUWQaU� \[\`VRVNJ� UW]\TVRVN�EfVadVZ\ZWtVa\NL�O\TOQNQ]�TQ�V�PVTTaVOr]?

y� WtT\[V]� WtV]\W� PVTTaVOr]� Q[QNOQ� F� PQOQO� O\TOQNQ]� ‡tT\[V]UVRVNJ� •\W\NX\N�
WtT\[V]� NdQT[S� \[\`VU� sW� UW]\TVU� WtV]cVU� adV]\ZTVO\N?� yt� UOO� WtQZtQOO� NdQT[U� sW�
adV]\ZTVOU� UWcQZQOQ]� cQaPVOVZ\trV]� V� ]sW\RRU� NQ[QT\U� \]OVOrU� cSN]VuS]RVN?� y�
Z\cVN� WtV]\W� PVTTaVOr]� fsP]QZQ]QNJ� •sOQadPVtVN� O\TOU]� Z\cVN� NdQT[U� r[\`VU�
UW]\TVU�adV]\ZTVOS]VO?

y� NQctQOUWQaU� \[\`VbQ`Va\aSW� sW� OVNUOr� ]QbtQW� V� * ' � Q[QW� UTTQO[Q� � m�
\WtO¹Td\]� cVadVZ J� QW� NQctQOUWQaU� NdQT[S� adQZcQ]Q]� WtV]WtQZS� NQ[QTsWsZQ� ]sWtUO�
YQT?
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y� ]\[QO]Qt\� YQuQtQORQN� NsttUU]�cQaJ� cUO� UW�uQTQNO�Qt�V�cSTOU]STOSZVTUW� NQ[QTsW �
\]OVOVWJ�P\NNVN�QZQ`�QW�P\adVN�QZOQTcQttS]�cV?

y� cSTOU]STOSZVTUW� NQ[QTsWJ� \TdVN� ]STOSZ{TUW� W\]WtUNSWsaQO� YQT[`TTVTr� NQ[QTQWU�
bZ\aZVcJ� VcQTd� QTrWtrZ� Vt� �GmH VW� sW� §'H XW� s[Q]� b\TaVZu\aU� c\taVTcVUNV]�
QZQ`cQNdQ]QNO� u\OO� TsOZQ?� et� V� bZ\aZVc� V� YQ]QOs]QO� sZUNOQOOQJ� cQZO� QtQ]RQN� Vt�
X[OUtQ`Q]RQN� r]� [\TOV]� V� OUTOV]\tr� c\taVTcV]� [QtQO\U?� ytO� ]m[QOQTOs]J� P\ad� Vt�
UW]\TV]� O\RR� YQ]QOQ� OVNVZO� sW� [QtQO\O� VT]VTcVttVNV]J� P\ad� NVad\RR� QTTQNrZtsWO�
adV]\Z\TPVWWVNV]� V� WVuVO� ]‡t\WWsaXU]RQN� cUU]\``� UW]\TV]� YXTQOO?� yt� UW]\T{]J�
QadQOQcQ]� QW� OVN]\Nd[]UV`\]� WtVc\W� ZQY\NN\O� [QaZQ� UW� PVuO\OOV]� Vt� VYZU]VUJ�
VcQZU]VU� ]\trWWQa� ]U[VNW{aVZV?� y� YQ]QOQ]]Q£� Y\aTVT]\tr� OVNO{Zad� E’TVX]� ‡OS`UQWL�
[VTVWtOPVO\� TQOO� W\]� ]rtQbUW]\TVRVN?� WtVc\W� QadQOXc� UN`UO\OOV� RQ� V� YQ]QOQ]]QT�
Y\aTVT]\tr� ]SZtSW\]VO� QW� bZ\aZVc\]VOJ� O\RR� YQ]QOQ� OVNVZO� VT]VTcVtOV]� V�
]ŽtsbUW]\TV]RVN� QW� V� YQTW\\]OVOVWRVNJ� V� ]UV`r]J� bQ`Ua� O\RR� YQ]QOQ� QW� RVcV� QcRQZ�
]sbQO�PVWtNVTOV]�YQT� UTTSWtOZVXUr]QNO?

y� cVWU]� QZOQTcQtsW� NUQaPVOVZ\t\OO� WtQcTsTQOQO� NdSuOJ� VcQTdNQ]� Y\ZcrTVWVP\t�
Vt� UW]\TV�V`� ]QZQOQO�sW� WQaUOWsaQO?� eRRQN� Vt�QZOQTcQtsWRQN� V� cSTOU]STOSZ{TUW� NQ[QTQW�
VtO� OUUtU� ]U� XsTSTJ� P\ad� V� adQZQ]Q]QO� V� cVW\]]VT� WtQcRQNU� OSZQTQcZQJ� cQasZOsWZQ�
TVNUOWVJ� sW� ]ZUOU]VU� VOOUOS`r]XO� VTV]UOW\N� ]U� RQNNQ� V� OVZWV`VT\ccVT� WtQcRQN?� y�
cSTOU]STOSZVTUtcSW� Vt� \]OVOVWb\TUOU]V� Wt`cVZV� VtO� V� ]sZ`sWO� OQWtU� YQTJ� P\adVN�
YQuT\`us]� V� NQ[QTQW� QW� V� NQ[QTQWSadJ� VcU]\Z� V� ]STOSZVTUW� sW� V� NdQT[U� W\]YsTXWsaaQT�
WtQcRQWST?

y� cSTOU]STOSZVTUW� NQ[QTQW� TQNdQaQ� VtJ� P\ad� Vt� UW]\TV� V� cVaV� QWt]\t?QU[XT�
WQaUOWQ� V� O\RRWsaQO� VRRVNJ� P\ad� cQasZOWQ� sW� sZOs]QTuQ� V� ]UTT\NRŽtr� ]UWQRRWsaU�
]STOSZV]VOJ� V� ]UWQRRWsaQ]QO� bQ`Ua�VRRVNJ� P\ad� cQarZUtPQWWQ� U`QNOUOVWVOJ� rNOS`VOOVT�
sW� rNRUtVT\ccVT� [VTTVTuV� QW\b\ZOuVOk� cUN`]sO� YQTQO� bQ`Ua� OQadQ� ]sbQWWs� VZZVJ� P\ad�
sZ`Q]Tr`sWWQT�Y\Z`STu\N�V�cVWYVuOV�]STOSZVJ�V�cVWYVuOV�cVaVOVZOVW� YQTsJ�WVuVOUOWV�QT� Vt�
QadQNZVNaSW`a\N� VTVbSTr� QadSOOcS]r`sW� OQXPNU]VUO?� y� cSTOU]STOSZVTUW� NQ[QTsWRQN�
OUURRZ\T� [VN� WtrJ� cUNO� Vt� QTrUOQTQOQ]� QTTQNU� ]UUt`QTQcZ\T?� y� XsT� NdUO\OOJ� OUUZQTcQWJ�
UOOP\N�UW�V�[UTVaRVN� UW�cVaVRUtO\WVN�c\tar�QcRQZQ]�NQ[QTQWQ?
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©�y� bQ`VaraUVU� cSN]V�YQTOsOQTQtU� Vt�QcRQZU� WtQcsTdUWsaJ� V� NQctQOUJ� ]\t\WWsaU�

sZOs]Q]� OUWtOQTQOsOJ� QNNQ]� cQa� ]QTT� NdUT[VNSTNUV� QadQRQ]� ]rtO� V� OrZWV`VTcU�
YQWtOUTOWsaQ]� QZQ`QOsNQ]J� uQTQNWsaQUNQ]� UWcQZQOQRQNJ� sW� V� bZ\RTscV]� ]QtQTQWsZQ�
UZVNdSTr�YQTQT\WWsaOQTuQWJ�OS`VO\W�YQTV`VO[VTTVT`WRVN?

©�y� OVNUOr � sW� r[r]sbtsW� [VTVcQNNdU� OQZSTQOQN� sZ[sNdQWUOQOO�XsTuV�V� ]STrNR\t\�
QONU]VUJ� [VTT{WUJ� OVZWV`VTcU� QW\b\ZO\]P\t� [VTr� OVZO\tVWZV� [UWWtV[QtQOPQO\� ]\TXWrN\W�
U`QaQN]Q`sWJ� RUtVTcVOTVNWVaJ� QT]ST\NUUTsW� \T`VWVZV� YQT]QWtUOQNU� V� PVTTaVOr]VO?� y�
]STOSZ{TUW� W\]WtUNSWsa� sZOQ]]sNO� ]QtQTsWQJ� Vt� U`QaQN]Q`sWO� cXaPVTV`rJ� cQasZOr�
cVaVOVZOVW� Y\ZcVTVWV� \TdVN� ]\cbQOQNXUV]VO� YQTOQOQTQtJ� VcQTdQ]� ]UVTV]UOVWVZV� cUN`�
QTcsTQOUJ�cUN`�adV]\ZTVOU�OsZQN�aVt?`VaUOuV�V�PVTTaVOr]�YQT]QWtSTsWQO?



©�y� ]sbtsW� ]QZQOsRQN� V� NQctQOUJ� QONU]VUJ� [VTTVWU� XZQ`XOUU� ]STOSZVTUW�
]STrNRWQaQ]RrT� YV]V`rJ� Vt� \[\`VU� sW� UW]\TVU� cSN]VRVN� UW�cQauQTQNr� bZ\RTscV]ZrT�
PVTTaVO\UN]O\[VRRU� UWcQZQOQ]QO�WtQZQtPQONQ]J�VTVb\WVRRVN�OVus]\wr`PVONV]�Vt\]ZrT�
Vt� QTuVZrW\]ZrTJ� VcQTdQ]QO� WU]QZZQT� VT]VTcVtPVONV]� V� ]rTXWrNrW� cQasZOsW� sW� V�
Wt\TU`VZUOrW�YQuTQWtOQWsZQ�WVuVO�adV]\ZTVOS]RVN?

©�y� cVadVZ� ]rt\]OVOVWRVN� UW� YUadQTQcRQ� ]QTT� [QNNUJ� P\ad� V� TQaNVad\RR� PVtVU�
]UWQRRWsaJ� V� XUaVNdWVa� sW� V� OrRRWQaU� OVZWV`VT\c� ]rTXWrNrW� ]VbXW\TVOVNV]�
PVZc\NU]SWVRRV�OsOQTQ� ]\t\W�sZ`Q]?� y� ]rTXWrNrW�cQasZOQWZQJ�QadUUOOcS]r`QWZQ�V�* �
�H� Q[QW� ]\ZUU� adQZQ]Q]� NQ[QTQWQRQN� UW� WSTdO� ]QTT� PXTdQtNUJ� QtsZO� V� PVTTaVOr]� Q�
OVNOVZad� ]QZQOsRQN� O\[VRR� R\[UOPQOU]� V� ]sbtsW� W\ZVN� WtQZtQOO� UWcQZQOQU]QO� V� PVtVU�
XUaVNdWVaZrT?

 � ©�y� WOS`USc� ]QZQOsRQN� V� PVTTaVOr]� ]VbXW\TVO\O� sbUOPQONQ]� \]OVOVWUJ� UaVtaVOVWU?
]STOSZVTUW� UNOstcsNdQ]]QTJ� QadPVtV]]VTJ� XU[UT� WtQZ[QtQOQ]]QTJ� WtQcQTdQWQN�
OVus]\tr`PVONV]� V� T\]VTUW� XUaVNd� PVad\c{Nd\]ZrT?� Wt\]VW\]ZrT�  � adV]\ZTVOU�
]\cbQOQNXUVuS]�YQuTQWtOQWQ�QZ`Q]QRQN?

©�gVbVWtOVTVOVU]VOJ� UWcQZQOQU]QOJ� V� ]sbtsW� W\ZVN� YQuTQWtOQOO� ]\cbQOXNXUVuS]VO�
PVTTaVOrUN]� V� adQZcQ]Q]� UNOQaZVTO� NQ[QTQWQRQN� VT]VTcVttV]?� y� WOS`USc� V�
]UWQRRWsaU� QW\b\ZO\]P\t� OVZO\tr� adQZcQ]Q]NQ]� OVcVWtO� NdUUuOr?� YQu�TQWtOQWUU]ZQ�
]ST\N� YUadQTcQO� Y\Z`UOr� bQ`VaraUVU� VOOUOUU`� Y\Zc{TVWVZV� UZVNdSTJ� VcU� Vt�
QWsTdQadQNTrWQa�QT\c\t`UOVWVO�Wt\TaVTuV?
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©�•STOSZVTUW� W\]WtUNUUWsa� Vt�'A"GE+B� +88+,C<&+@�� V� NQctQOUJ� [VTTVWUJ� ]STOSZVTUW�
PQOQZ\aQNUOVW� O\ZOsNQTcU� ad\]QZQUo� cUaZVXUrJ� Pr`UOVWJ� NsbXW\b\ZO\]� RQOQTXbUOsWQJ� Vt�
VTTVcPVOrZ\]� [VTO\tVWVJ� [VN`\ZT\� NsbXW\b\ZO\]J� V� adVZcVORUZ\`VTcV]� WtQOPSTTVWVJ�
cQNQ]STOQ]J� TQOQTQbSTO�cSN]V[VTTVT\]�XW\b\ZOuVU�WOR?

©�gvuQ]\tr`VW� V�s+:;+"C"$B+:C@� '’G�]UUT\NR\tr� WOVOSWS� NQcJ� [Vad� NQc� QWV]�
cVadVZ� ]STOSZVTUW� U`QNOUOrWS� ]\trWWQaQ]Z\TJ� WtQZ[QtQOQU]Z\TJ� UNOstcsNdQU]Z\TJ�
TV]rPQTd�WtQZUNOU�cQa\WtTVWS]ZrT?

“�) �� +88+,C<� DB$#C@;+� V� ]UUT\NR\tr� WOVOSWS� NQctQOUWQaUJ� [VTTVWU� ]UWQRRWsaQ]�
]`trWWsaQUPQtJ� OVauVUP\t� EVWWtUcUTVXUrJ� WtQaZQaVXUrJ� UNOQaZVXUr?� ]QOOrW� U`QNOUOVW�
WOR?L� yTTVWb\NO\]J� [UOV]� V� cSTOU]STOSZVTUOVW� QW� Vt� UNOQZ]STOSZVTUO{W� Y\aVTcVZrTJ� V�
]UUT\NR\tr� ]STOSZVTUW� PVad\cVNdS� NVadXW\b\ZO\]� QadUUOOsTQWQNQ]� OVZWV`VT\c � QW�
\]OVOVWb\TUOU]VuVZrT?� y�cVadVZ�\]OVOVWb\TUOU]V�UZVNdQT[QU?

“�)� (G&&$':B� (+"$+*+8C,� (+:>+B@+<� DB$#C@;+� Vt� QTOsZr� ]STOSZVTUW� PVad\cVNdS�
]UWQRRWsaQ]� XW\b\ZOuVUP\to� RQY\aV`VW� sW� ]UZQ]QWtOQW?� y� WtOQZQ\OUbUtVXUrJ� Vt�
QTrUOsTQOQWWsa�uQTQNWsaQU� Vt�QtZQ`Y\Z`STr�cVadVZ�OVZWV`VTcVRVNJ� TQPQOWQaQW�\]\]�QW�
]r[QO]QtcsNdQ]?� yt� QasWt� OVZWV`VT\c� `UWtYSN]XU\NVTUW� cUU]r`sWQ� Vt� QTrUOQTQOQW�
a\N`\T]\`VWcr`J� cVaVOVZOVW� ]\[QO]QtOQRQNo� ]\TXWrN\W� VaZQWWtU[UOVWJ� ]\NYTU]OSW\]�
VTTVN`rWSTVWV� Vt� BU`QaQNQ]D� QW� V� OrRRWQaU� OrZWV`VT\c� OVauVU� ]\trOOJ� V� Wt\XUVTUW�
]UWt\TaVTOVO\OOWVa�PVTc\tr`VWVJ�OQTQb_TQWU� WtQaZQaVXUr?� yt�QTrUOsTQOQWWsa� \T`VWVNV]�
cr`WtQZQU?

b�'@(DC"$#<B�)@@+2� y�NQ[QTXW \]OVOVW ]QbtQW�YQuTQWtOQWU�TQPQOrWQaQU�OQZWQaSN]?�??

“ �)� &'?C:+*G�� ':;BB((,A<G*G� ,+:+(+"(+$J� V� ]STOSZV]� ]rtrOOU� ]\ccSNU]VXUr�
YQTOsOQUQU?� yt� QTOsZr� PVad\cVNd\]� cQaUWcQZsWQNQ]� Y\ZZVWVUJ� cr`uVU?� •mNd[O{ZUJ�
cStQScU� sW� cSTOUcs`UVW�Y\ZZ{W\]?� ‡tQcQTdQW� UWcQZQOWtQZtsWJ� ]VbXW\TVO\]�sbUOsWQ�V�
fVadVZ\ZWtVa\N� sTrJ� V� OrRRWQaU� OVZWV`VT\csOrT� QTOsZr� ]STOSZ{TUW� U`QNOUOVWS�
]rtrWWsaQ]]QT� sZ`Q]]sb[UWQTQOUJ� cUU[QTr`sWUJ� QadP`tUJ� XU[UT� WtQZ[QtQOX]J�
UNOstcQNdQ]�SOu`N?

“) � E'*+:G:B+B�'8>+"+$C<� Vt� UNOQZ]STOSZVTUW� NQ[QTQW� Wt\TaVTVOVRVNo� OVuQ]\tr`VW�
V� bQ`VaraUVU� WtV]UZ\`VT\cRVN� Vt� QZQ`csNdQWNQ]� RUt\NdSTO� cr`WtQZQ]ZrT?� yt�
UNOQZ]STOSZVTUW� NQ[QTQW� OVc\aVOVWVO�Wt\TaVTr�u\aWtVRVTd\]�Y\TdVcVO\W� cQaUWcQZQWQ?�
V�bVTdVtVOU� TQPQOrWQaQ]� ]r[QOsWQJ� RQ]VbXW\Tr`{W�b{Td{tVOUZVWU� cSN]VRV?

©�gVuQ]\tr`VW�(A"('@'(B�� @'E"+>#B� ,A@<+<�� YUTcQ]J� ]UVTTUOVW\]� VTVbuVN� V�
]UWQRRWsaQ]� OrZOsNQOQZrTJ� WtQTTQcU� sW� OVZadU� ]STOSZVu{ZrTJ� PVad\cVNdVUZrTJ�
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