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DE BG CS EN 
Sehr geehrte Kundin, sehr geehrter Kunde, 
wir danken Ihnen für den Kauf eines Möbels aus unserem 
Innenraum-Programm zum ausschließlichen Gebrauch in 
privaten Räumlichkeiten. Bitte prüfen Sie den Lieferumfang auf 
Vollständigkeit und lesen Sie sich nachstehende wichtige 
Informationen vor der Montage sorgfältig durch und bewahren 
Sie diese für spätere An-/Verwendungen, auch durch Dritte, 
auf.  
Unsere Möbelstücke sind bestimmungsgemäß einzusetzen. Die 
nicht bestimmungsgemäße Verwendung kann zu Sachschäden 
oder unter Umständen zu Personenschäden führen. Möbel sind 
keine Kinderspielzeuge. Für Schäden, die durch nicht 
bestimmungsgemäßen Einsatz oder durch falsche Handhabung 
entstehen, übernimmt der Hersteller oder Händler keine 
Haftung. 
A C H T U N G: Kinder oder Personen mit geistiger 
Behinderung sind stets von Möbelteilen, spitzen Gegenständen, 
Kleinteilen und Verpackungsmaterialien fernzuhalten, es 
besteht Verletzungs- und/oder Erstickungsgefahr. 
M O N T A G E: Bitte richten Sie sich bei der Montage nach 
unseren Betriebs-, Bedienungs-, Installations- oder 
Montageanleitungen und achten Sie insbesondere auf Warn- 
und Sicherheitshinweise. Werden Anweisungen nicht befolgt, 
kann dies zu Verletzungen bei Personen oder zu Schäden am 
Möbel führen / zu einem Sicherheitsrisiko werden. Sollten Sie 
Schwierigkeiten beim Aufbau / bei der Montage haben, 
kontaktieren Sie bitte unser Serviceteam. Dieses steht Ihnen 
mit Rat und Tat zur Seite. Die Montage darf nur durch 
fachkundige Personen durchgeführt werden. Bei Änderungen 
am Produkt/Produktteilen, beim Austausch bzw. Einsatz von 
Teilen / Verbrauchsmaterialien, die nicht vom 
Hersteller/Händler stammen, kann keine Haftung für Schäden 
übernommen werden.  
Wenn der Ware Wandbefestigungsmittel wie Dübel und 
Schrauben beiliegen, sind diese ausschließlich zur Anwendung 
an Wänden aus massiven und einheitlichen Materialien 
bestimmt. Eine Befestigung ist nur so gut wie die Verbindung 
zwischen Befestigungsmittel und Wand. Bitte prüfen Sie sowohl 
bei stehenden als auch bei hängenden Möbelstücken vor deren 
Befestigung Ihre Wand auf ihre diesbezügliche Eignung und 
verwenden Sie nur dafür geeignete Befestigungsmittel. Vor 
eventuellen Bohrarbeiten vergewissern Sie sich, dass keine 
Leitungen im Bohrbereich liegen. Letztendlich ist der Monteur 
für die Befestigung an der Wand verantwortlich.  
Dies betrifft auch die Installation von Elektroartikeln sowie 
anderen bautechnischen Zubehörteilen. Die Montage / 
Installation von Elektroartikeln sowie anderem baurelevanten 
Zubehör sind nur von autorisierten Fachpersonal 
durchzuführen. Alle elektrischen sowie bautechnischen 
Installationen sind nach den jeweils gültigen Normen bzw. 
Sicherheitsvorschriften in Ihrem Bundesland durchzuführen. 
Bitte setzen Sie bei Lichtquellen nur zulässige 
Leuchtmittelstärken ein. Bei Nichteinhaltung der max. Wattzahl 
besteht durch Überhitzung Brandgefahr. Das Abdecken der 
Leuchtmittel ist wegen Brandgefahr zu unterlassen. 
Die einwandfreie Funktion des Möbels ist nur bei lot- und 
waagerechter Aufstellung gewährleistet. Die Türen sind 
vorjustiert, müssen aber ggf. aufgrund örtlicher Bedingungen 
neu ausgerichtet / eingestellt werden. Halten Sie bitte die 
Gewichtsangaben zur maximalen Belastung unbedingt ein. 
Möbel dürfen nicht bestiegen werden. Bei unsachgemäßem 
Gebrauch, kann es zu einem Umkippen von Möbelstücken 
kommen. Um dem vorzubeugen, sollten Möbel stets gegen 
Umkippen gesichert werden. Bei 
Überlastungen/Überbelastungen (insbesondere durch 
spielende Kinder, Menschen, Material oder sonstige 
unsachgemäße Einwirkungen) besteht Bruch- und 
Verletzungsgefahr. Alle Schrauben sowie tragende 
Verbindungsstellen sollten nach 5 bis 6 Wochen nachgezogen 
werden, um eine dauerhafte Standsicherheit zu gewährleisten. 
P F L E G E: -Hinweise zur Möbelpflege- 
Beachten Sie bitte unsere Hinweise zur richtigen Möbelpflege, 
damit Sie möglichst lange Freude an unserem Produkt haben. 
Verwenden Sie bei der Reinigung ein sauberes, trockenes und 
weiches Baumwolltuch. Wenn Ihre Möbel einer gründlichen 
Reinigung bedürfen, können Sie das Tuch mit etwas Wasser 
oder Möbelreinigungsmittel befeuchten und anschließend die 
gereinigten Elemente trocknen. Metall- und Glasteile reinigen 
Sie am besten mit den handelsüblichen Metall- und 
Glasreinigern nach den auf ihnen befindlichen 
Pflegeanweisungen. Die Reinigungsmittel müssen einen klaren 
Hinweis tragen, dass sie zur Möbelpflege geeignet sind.  
Verwenden Sie auf gar keinen Fall Dampfreiniger sowie 
ätzende, scheuernde und andere Mittel, deren Wirkung Sie 
nicht kennen. 
A C H T U N G: Hochglanzoberflächen sind bei der 
Auslieferung durch eine Schutzfolie geschützt. Belassen Sie 
diese auf dem Möbel, bis es vollständig montiert und von Staub 
befreit ist. Hochglanzelemente, von denen die Schutzfolie 
entfernt wurde, dürfen erst nach 72 Stunden (Zeit zum 
Nachhärten an der Raumluft) gereinigt und verwendet werden.  
Oberflächen nicht mit scharfen Gegenständen beschädigen und 
keinesfalls starker Sonnenbestrahlung aussetzen. 
E N T S O R G U N G -Hinweise zur Abfallentsorgung- 
Der Umwelt zuliebe entsorgen Sie bitte den Verpackungsmüll 
sortenrein in die dafür vorgesehenen Abfall-/ Recyclingtonnen 
und nicht in die Natur.  
Beschädigte oder unbrauchbare Möbel können speziellen 
Wiederverwertungsanlagen zum Recyclen von Einzelteilen 
zugeführt werden. 
Ausgediente, jedoch noch funktionstüchtige Möbel müssen 
nicht gleich entsorgt werden. Spenden Sie sie z. B. an 
wohltätige Organisationen.   
 
Wir wünschen Ihnen viel Freude mit Ihrem neuen Möbel. 
 
 

Уважаеми клиенти,  
благодарим Ви, че закупихте мебели от нашата интериорна 
програма за обзавеждане на дома. Моля, проверете 
обхвата на доставката за пълнота, преди монтажа 
прочетете внимателно следната важна информация и я 
запазете за бъдещи справки, а също и за трети страни.  
Нашите мебели следва да се използват по 
предназначение. Неправилната употреба може да доведе 
до материални щети или при определени обстоятелства до 
физически наранявания. Мебелите не са детски играчки. 
Производителят или търговецът не поема отговорност за 
щети в резултат на употреба извън предназначението или 
неправилно боравене. 
В Н И М А Н И Е: Деца или лица с ментални увреждания 
следва винаги да се държат далече от части на мебелите, 
остри предмети, малки части и опаковъчни материали, 
съществува опасност от нараняване и/или задушаване. 
М О Н Т И Р А Н Е: По време на монтажа, моля, 
съблюдавайте нашите ръководства за експлоатация, 
обслужване, инсталиране или сглобяване и обърнете 
особено внимание на предупрежденията и указанията за 
безопасност. Неспазването на указанията може да доведе 
до нараняване на лица или повреда на мебелите / да 
създаде риск за безопасността. Ако имате затруднения при 
сглобяването / монтажа, моля, свържете се с нашия 
сервизен екип. Той е на Ваше разположение със съвети и 
действия. Монтажът следва да се извършва само от 
квалифицирани лица. Не се поема отговорност за щети в 
случай на модификации на продукта/части на продукта, при 
подмяна или използване на части / консумативи, които не 
са предоставени от производителя/търговеца.  
Ако към изделията са приложени крепежни елементи за 
стена, като дюбели и винтове, те са предназначени за 
използване само за стени от масивни и еднородни 
материали. Закрепването е толкова добро, колкото е добра 
връзката между крепежния елемент и стената. Моля, 
проверете пригодността на Вашата стена преди 
закрепването както на стоящи, така и на окачени мебели и 
използвайте само подходящи крепежни елементи. Преди 
да започнете с пробиването, се уверете, че в съответната 
зона не преминават кабели. По принцип монтажникът е 
отговорен за закрепването към стената.  
Това се отнася и за инсталирането на електрически 
артикули и структурното окабеляване. Монтирането / 
инсталирането на електрически артикули, както и на други 
конструктивни елементи, свързани със строителството, 
следва да се извършва само от оторизиран специализиран 
персонал. Всички електрически инсталации и структурно 
окабеляване следва да се изпълняват в съответствие с 
приложимите стандарти и разпоредби за безопасност във 
Вашата страна. Моля, използвайте само източници на 
светлина с допустимите стойности за сила на светлината. 
При неспазване на максималната мощност съществува 
опасност от пожар поради прегряване. Покриването на 
източниците на светлина не е разрешено поради опасност 
от пожар. 
Правилната функция на мебелите е гарантирана само при 
вертикално и хоризонтално положение. Вратите са 
регулирани предварително, но при необходимост в 
зависимост от местните условия може да се наложи да 
бъдат настроени/регулирани повторно. Моля, 
съблюдавайте стриктно спецификациите за максималното 
натоварване. Мебелите не са средство за катерене. При 
неправилна употреба мебелите могат да се преобърнат. За 
да се предотврати това, мебелите винаги трябва да се 
обезопасяват срещу преобръщане. При 
претоварване/свръхтовар (по-специално поради играещи 
деца, хора, материали или други неподходящи 
въздействия) съществува опасност от счупване и 
нараняване. Всички винтове, както и носещите свързващи 
точки трябва да бъдат затегнати след 5 до 6 седмици, за да 
се осигури трайна стабилност. 
П О Д Д Р Ъ Ж К А: -Указания за поддръжка на мебелите- 
Моля, съблюдавайте указания за правилна поддръжка на 
мебелите, за да можете да се наслаждавате на нашите 
продукти възможно най-дълго. 
За почистване използвайте чиста, суха и мека памучна 
кърпа. Ако Вашите мебели се нуждаят от основно 
почистване, можете да навлажните кърпата с малко вода 
или почистващ препарат за мебели и след това да 
подсушите почистените елементи. Метални и стъклени 
части се почистват най-добре със стандартни почистващи 
препарати за метал и стъкло съобразно посочените върху 
опаковките указания. Почистващите препарати трябва да 
са с ясно указание, че са подходящи за поддръжка на 
мебели.  
В никакъв случай не трябва да използвате парочистачка, 
корозивни, абразивни или други препарати, чието действие 
не Ви е познато. 
В Н И М А Н И Е: При експедицията повърхностите с висок 
гланц са защитени с предпазно фолио. Оставете го върху 
мебелите, докато те бъдат напълно монтирани и почистени 
от прах. Елементите с висок гланц, от които е отстранено 
предпазното фолио, могат да се почистват и използват 
едва след 72 часа (време за допълнително втвърдяване на 
въздух в помещението).  
Не повреждайте повърхностите с остри предмети и в 
никакъв случай не ги излагайте на силна слънчева 
светлина. 
О Т С Т Р А Н Я В А Н Е  К А Т О  О Т П А Д Ъ К -Указания 
за отстраняването като отпадък-  За опазване на околната 
среда, моля, изхвърляйте опаковките, сортирани по вид, в 
предвидените контейнери за отпадъци / рециклиране, а не 
в природата. Повредените или непотребните мебели могат 
да бъдат предадени в специални депа за оползотворяване 
и рециклиране на отделни части. Излезлите от употреба, но 
все още годни мебели не бива да се изхвърлят веднага. 
Дарете ги напр. на благотворителни организации.   
 
Пожелаваме Ви да се наслаждавате на новото 
обзавеждане. 
 
 
 

Vážená zákaznice, vážený zákazníku,  
děkujeme, že jste si zakoupili nábytek z našeho interiérového 
programu pro výhradní použití v soukromých prostorách. 
Zkontrolujte úplnost rozsahu dodávky a před montáží si 
pozorně přečtěte následující důležité informace a uschovejte je 
pro pozdější využití/použití, a to i třetími osobami.  
Náš nábytek se musí používat podle předpisů. Používání v 
rozporu s předpisy může vést k věcným škodám a za jistých 
okolností také k zraněním osob. Nábytek není hračka. Za 
škody, které vzniknou používáním proti předpisům nebo 
nesprávnou manipulací, nepřejímá výrobce nebo prodejce 
žádnou záruku. 
P O Z O R: Děti nebo osoby s mentálním postižením se musí 
neustále držet mimo dílů nábytku, špičatých předmětů, 
drobných částí a obalových materiálů, protože hrozí riziko 
zranění a/nebo udušení. 
M O N T Á Ž: Při montáži dodržujte náš návod k používání, 
obsluze, instalaci nebo montáži a dávejte hlavně pozor na 
výstražné a bezpečnostní pokyny. Pokud se nebudou 
dodržovat předpisy, může to mít za následek zranění osob 
nebo poškození nábytku / ohrožení bezpečnosti. Pokud byste 
měli potíže s instalací/montáží, kontaktujte náš servisní tým. 
Tento vám ochotně poradí a pomůže. Montáž smí provádět 
pouze kvalifikovaný personál. Při změnách na produktu/dílech 
produktu, při výměně nebo použití dílů/spotřebních materiálů, 
které nepocházejí od výrobce/prodejce, nepřejímáme žádnou 
odpovědnost za škody.  
Pokud jsou ke zboží přiloženy upevňovací prvky na zeď, jako 
jsou hmoždinky a šrouby, jsou tyto určeny výhradně pro použití 
na stěnách z pevných a jednolitých materiálů. Upevnění je jen 
tak dobré, jak dobré je spojení mezi upevňovacím prostředkem 
a stěnou. Před upevněním musíte zkontrolovat vhodnost vaší 
stěny pro stojící i závěsný nábytek a použít pouze vhodné 
spojovací prvky. Před případným vrtáním se ujistěte, že se v 
oblasti vrtání nenachází elektrické vodiče. Nakonec je za 
upevnění na stěnu odpovědný instalační technik.  
Platí to také pro instalaci elektrických produktů a dalšího 
stavebně-technického příslušenství. Montáž/instalaci 
elektrických produktů a také dalšího důležitého konstrukčního 
příslušenství může provádět pouze autorizovaný kvalifikovaný 
personál. Veškeré elektrické a stavebně-technické instalace 
musí být provedeny v souladu s platnými normami a 
bezpečnostními předpisy ve vaší zemi. Pro světelné zdroje 
používejte pouze povolenou intenzitu osvětlení. Při nedodržení 
max. počtu Watt hrozí riziko požáru v důsledku přehřátí. 
Překrývání svítidel není povoleno z důvodu rizika požáru. 
Dokonalá funkce nábytku je zaručena pouze při vertikální a 
horizontální instalaci. Dveře jsou předem nastavené, můžou se 
ale znovu seřídit/nastavit na základě místních podmínek. 
Dodržujte údaje o hmotnostní pro maximální zatížení. Na 
nábytek se nesmí lézt. Při neodborném použití může dojít k 
převrácení nábytku. Aby se tomu zamezilo, musí být nábytek 
neustále zajištěn proti převrácení. Při přetížení/nadměrném 
přetížení (zejména hrajícími si dětmi, lidmi, materiálem nebo 
jinými nevhodnými vlivy) hrozí riziko rozbití a zranění. Všechny 
šrouby a nosná spojovací místa by měla být dotažena po 5 až 6 
týdnech, aby se zajistila trvalá stabilita. 
P É Č E: 
-Pokyny k péči o nábytek- 
Dodržujte naše pokyny pro správnou péči o nábytek, abyste si 
náš výrobek mohli užívat co nejdéle. 
Při čištění používejte čistý, suchý a měkký bavlněný hadřík. 
Pokud potřebuje váš nábytek důkladné vyčištění, můžete hadřík 
navlhčit trochou vody nebo čisticího prostředku na nábytek a 
pak vyčištěné věci vysušit. Kovové a skleněné díly se nejlépe 
čistí běžně dostupnými čisticími prostředky na kovy a sklo podle 
pokynů, které jsou na nich uvedené. Na čisticích prostředcích 
musí být jasně uvedeno, že jsou vhodné k čištění nábytku.  
V žádném případě nepoužívejte parní čističe, žíraviny, abraziva 
nebo jiné prostředky, jejichž účinky neznáte. 
P O Z O R: Vysoce lesklé povrchy jsou při dodávce chráněny 
ochrannou fólií. Nechte fólii na nábytku, dokud nebude zcela 
smontován a zbaven prachu. Vysoce lesklé prvky, ze kterých 
byla odstraněna ochranná fólie, lze čistit a používat až po 72 
hodinách (doba pro následné vytvrzení na okolním vzduchu).  
Povrchy nelze poškodit ostrými předměty a nikdy je nemůžete 
vystavovat silnému slunečnímu záření. 
 
L I K V I D A C E 
-Pokyny k likvidaci odpadu- 
V zájmu ochrany životního prostředí vyhazujte obalový odpad 
roztříděný podle druhu do určených odpadkových/recyklačních 
nádob, v žádném případě nevyhazujte do přírody.  
Poškozený nebo nepoužitelný nábytek lze odeslat do 
speciálních sběrných zařízení k recyklaci jednotlivých dílů. 
Používaný, ale stále funkční nábytek není nutné hned 
likvidovat. Darujte je např. charitativním organizacím.   
 
Přejeme vám mnoho zábavy s vaším novým nábytkem. 

Dear valued customer,  
Thank you for purchasing furniture from our interior programme, 
exclusively for use in private rooms. Please check the delivery 
for completeness, carefully read the following important 
information prior to assembly and retain it for future use, also by 
third parties.  
Our furniture may only be used as intended. Improper use can 
cause damage to property, or personal injury under certain 
circumstances. Furniture is not a toy. The manufacturer or 
distributor assumes no liability for damage caused by 
unintended use or improper handling. 
ATTENTION: Children or persons with a mental disability must 
be kept away from furniture components, sharp objects, small 
parts and packaging materials at all times. There is a risk of 
injury and/or suffocation. 
ASSEMBLY: Please observe our operating, assembly or 
installation instructions for assembly and observe the warnings 
and safety instructions in particular. Failure to follow instructions 
may lead to personal injury or damage to the furniture, and can 
pose a safety risk. Please contact our service team if you have 
problems with setup/assembly. They will be happy to help you. 
Assembly may only be carried out by competent persons. No 
liability for damage is assumed in case of changes to the 
product/product components or the replacement/use of 
parts/consumables not provided by the manufacturer/distributor. 
If wall mounting materials such as dowels or screws are 
included with the product, these are intended exclusively for 
use on solid walls made of uniform materials. Attachment is 
only as good as the connection between the mounting materials 
and the wall. For both standing and hanging furniture, check 
your wall for suitability prior to attachment and only use suitable 
mounting materials. Ensure there are no lines in the drilling 
zone before drilling any holes. Ultimately, the installer is 
responsible for the attachment to the wall.  
This also applies to the installation of electrical appliances and 
other structural accessories. The assembly/installation of 
electrical appliances and other structural accessories must be 
performed exclusively by authorised, qualified personnel. All 
electrical and structural installations must be carried out 
according to the respective applicable standards and safety 
regulations in your federal state. Only use approved illuminants 
for light sources. There is a risk of overheating and fire if the 
maximum wattage is exceeded. Covering illuminants is 
prohibited due to the risk of fire. 
Proper functioning of the furniture requires plumb and horizontal 
alignment. The doors are pre-adjusted, but may have to be 
readjusted due to local conditions. Be sure to observe the 
weight specifications for maximum loads. Climbing on furniture 
is prohibited. Furniture may tip over in case of improper use. To 
prevent this, furniture should always be secured against tipping 
over. There is a risk of breakage and injury in case of 
overloading (in particular by playing children, people, materials 
or other prohibited loads). All screws and load-bearing 
connections should be re-tightened after 5 to 6 weeks to ensure 
permanent stability. 
CARE: 
- Notes on furniture care - 
Please observe our information on proper furniture care to 
ensure you can enjoy our product for a long time. 
Use a clean, dry, soft cotton cloth for cleaning. If your furniture 
is heavily soiled, you may moisten the cloth with some water or 
furniture cleaner and dry the cleaned elements afterwards. 
Metal and glass components are best cleaned with 
conventional metal and glass cleaners according to the 
instructions provided for them. The cleaning agents must be 
clearly identified as being suitable for furniture care.  
Do not use steam cleaners, corrosive, scouring cleaning agents 
or other cleaners with unknown effects under any 
circumstances. 
ATTENTION: High-gloss surfaces are covered by a protective 
film on delivery. Leave this on the furniture until it has been fully 
assembled and dusted. Once the protective film is removed, 
high-gloss elements may only be cleaned and used after 72 
hours (time for post-curing in room air).  
Do not damage surfaces with sharp objects and never expose 
them to strong sunlight. 
 
DISPOSAL 
- Notes on waste disposal - 
For the good of the environment, please sort the packaging for 
disposal, use the waste/recycling bins provided and do not litter. 
Damaged or unusable furniture can be recycled by special 
facilities for the recycling of components. 
Disused furniture that is still functional does not have to be 
discarded. Consider donating it to a charitable organisation.   
 
We hope you enjoy your new furniture. 
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ES FR HR HU 
Estimado/a cliente:  
Le damos las gracias por haber adquirido un mueble de 
nuestra gama de interiores para uso exclusivo en espacios 
privados. Le rogamos que compruebe que el volumen de 
suministro esté completo, lea detenidamente la siguiente 
información importante antes del montaje y la conserve 
para su uso posterior, también por parte de terceros.  
Nuestros muebles deben utilizarse según el uso previsto. 
Un uso inadecuado puede provocar daños materiales o, en 
determinadas circunstancias, lesiones personales. Los 
muebles no son juguetes. El fabricante o el distribuidor no 
asumen ninguna responsabilidad por los daños causados 
por un uso no conforme al previsto o una manipulación 
incorrecta. 
C U I D A D O: Los niños o las personas con 
discapacidades mentales deben mantenerse siempre 
alejados de los muebles, los objetos afilados, las piezas 
pequeñas y los materiales de embalaje; existe riesgo de 
lesiones y/o asfixia. 
M O N T A J E: Para el montaje, siga nuestras 
instrucciones de uso, instalación o montaje y preste 
especial atención a las indicaciones de advertencia y 
seguridad. Si no se siguen las instrucciones, pueden 
producirse lesiones personales o daños en los 
muebles/riesgo de seguridad. Si tiene alguna dificultad 
durante el montaje/la instalación, póngase en contacto con 
nuestro equipo de atención al cliente. Este estará a su 
disposición para lo que necesite. El montaje solo deben 
realizarlo personas competentes. No se asume ninguna 
responsabilidad por daños en caso de modificaciones en el 
producto/las piezas del producto ni en caso de sustitución o 
uso de piezas/consumibles que no procedan del 
fabricante/distribuidor.  
Si la mercancía incluye fijaciones de pared, como tacos y 
tornillos, se utilizarán exclusivamente en paredes hechas 
con materiales sólidos y uniformes. Una fijación es tan 
buena como la conexión existente entre los elementos de 
fijación y la pared. Tanto para los muebles de pie como 
para los muebles altos, compruebe la idoneidad de la pared 
antes de fijarlos y utilice únicamente elementos de fijación 
adecuados. Si tiene que taladrar la pared, asegúrese de 
que no haya líneas de electricidad en la zona donde vaya a 
realizar los taladros. En última instancia, el instalador es 
responsable de la fijación a la pared.  
Esto también se aplica a la instalación de aparatos 
eléctricos y otros accesorios de construcción. El montaje/la 
instalación de aparatos eléctricos y otros accesorios 
relevantes para la construcción corresponden 
exclusivamente a personal especializado y autorizado. 
Todas las instalaciones eléctricas y estructurales deben 
realizarse de acuerdo con las normas y reglamentos de 
seguridad aplicables en su región. Asegúrese de que las 
bombillas utilizadas para las fuentes de luz tengan siempre 
la intensidad permitida. Si no se respeta el número de 
vatios máx., existe peligro de incendio por 
sobrecalentamiento. Se prohíbe cubrir las bombillas debido 
al peligro de incendio que esto supone. 
El correcto funcionamiento del mueble solo está 
garantizado si se instala a plomo y en horizontal. Las 
puertas están preajustadas, pero deben volver a 
alinearse/ajustarse en caso necesario según las 
condiciones locales. Es imprescindible tener en cuenta las 
indicaciones sobre la carga máxima. Se prohíbe subir a los 
muebles. En caso de uso inadecuado, los muebles pueden 
volcarse. Para evitarlo, se recomienda asegurar siempre 
los muebles para que no se caigan. En caso de 
sobrecargas (especialmente, por niños jugando, personas, 
material u otros factores inadecuados), existe riesgo de 
rotura y lesiones. Se recomienda apretar todos los tornillos 
y todos los puntos de unión sometidos a carga cada 5 o 6 
semanas para garantizar una estabilidad duradera. 
C U I D A D O: -Instrucciones para el cuidado de los 
muebles- 
Tenga en cuenta nuestras indicaciones sobre el correcto 
cuidado de los muebles para que pueda disfrutar de 
nuestro producto durante el mayor tiempo posible. 
Para la limpieza, utilice un paño de algodón limpio, seco y 
suave. Si sus muebles necesitan una limpieza a fondo, 
puede humedecer el paño con un poco de agua o 
limpiamuebles y secar los muebles una vez limpios. Para 
limpiar las piezas de metal y cristal, lo mejor es utilizar 
productos de limpieza para metal y cristal disponibles en el 
mercado siguiendo las instrucciones de cuidado que figuran 
en ellos. Los productos de limpieza deben indicar 
claramente que son aptos para el cuidado de muebles.  
No utilice nunca limpiadores de vapor ni productos 
corrosivos, abrasivos o de otro tipo cuyos efectos 
desconozca. 
C U I D A D O: Las superficies de alto brillo están 
protegidas por una película protectora en el momento de la 
entrega. Déjela en el mueble hasta que este esté 
completamente montado y libre de polvo. Los elementos de 
alto brillo a los que se les ha retirado la película protectora 
solo pueden limpiarse y utilizarse después de 72 horas 
(tiempo de poscurado en aire ambiente).  
No dañar las superficies con objetos afilados ni exponerlas 
a la luz solar fuerte bajo ninguna circunstancia. 
E L I M I N A C I Ó N -Instrucciones sobre la eliminación de 
residuos- 
Por el bien del medioambiente, le rogamos que deposite los 
residuos de los envases clasificados por tipo en los 
contenedores de basura/reciclaje previstos, y no en la 
naturaleza.  
Los muebles dañados o inutilizables pueden llevarse a 
puntos de recogida especiales para el reciclaje de sus 
distintos componentes. 
Los muebles que estén desgastados, pero sigan siendo 
funcionales no tienen por qué eliminarse. Puede llevarlos, 
por ejemplo, a organizaciones benéficas.   
 
Esperamos que disfrute de su mueble nuevo. 

Chères clientes, chers clients, merci d’avoir acheté un 
meuble de notre gamme Espace intérieur pour l’usage 
exclusif dans des locaux privés. Veuillez vérifier que le 
contenu de la livraison est complet et lire attentivement les 
informations importantes ci-dessous avant le montage, et 
conservez-les soigneusement pour d’éventuelles 
applications/utilisations ultérieures, y compris par des tiers.  
Nos meubles doivent être utilisés de manière conforme à 
leur destination. Une utilisation non conforme à la 
destination peut entraîner des dommages matériels ou 
dans certains cas des préjudices corporels. Les meubles ne 
sont pas des jouets destinés aux enfants. Le fabricant ou le 
distributeur décline toute responsabilité pour des 
dommages résultant d’une utilisation non conforme ou 
d’une manipulation erronée. 
ATTENTION : Les enfants et les personnes handicapées 
mentales doivent toujours être tenus à distance des 
éléments de mobilier, des objets pointus, des petites pièces 
et des matériaux d’emballage en raison d’un risque de 
blessure et/ou d’étouffement. 
MONTAGE : Lors du montage, veuillez suivre notre mode 
d’emploi, nos instructions d’exploitation, d’installation ou de 
montage et respectez notamment les avertissements et 
consignes de sécurité. Le non-respect des consignes peut 
entraîner des blessures des personnes ou des 
endommagements du meuble, constituer un risque pour la 
sécurité. Si vous rencontrez des difficultés de montage/ 
assemblage, veuillez contactez notre équipe de service 
clientèle. Elle est à votre entière disposition pour vous aider 
et vous conseiller. Le montage doit être effectué unique-
ment par des personnes qualifiées. Aucune responsabilité 
ne peut être assumée pour des dommages résultant de 
modifications apportées au produit ou à des parties du 
produit, du remplacement ou de l’utilisation de pièces/de 
fournitures qui n’ont pas été acquises auprès du fabricant/ 
du distributeur.   Lorsque le produit est accompagné 
d’éléments de fixation murale tels que des chevilles et des 
vis, ces éléments sont exclusivement destinés à être 
utilisés sur des murs en matériaux massifs et homogènes. 
Une fixation n’est bonne que si la liaison entre les éléments 
de fixation et le mur est bonne. Avant la fixation au mur de 
meubles, qu’ils soient posés verticalement ou suspendus, 
veuillez vérifier l’aptitude de votre mur à cet effet et n’utiliser 
que des moyens de fixation appropriés. Avant de procéder 
à des travaux de percement, assurez-vous qu’il n’y a pas 
de conduites dans la zone de percement.  En dernier 
ressort, c’est le monteur qui est responsable de la fixation 
au mur.   Cela concerne également l’installation d’appareils 
électriques et autres accessoires architectoniques.  
L’assemblage / l’installation d’appareils électriques et autres 
accessoires de construction ne doivent être effectués que 
par un personnel autorisé. Toutes les installations 
électriques et architectoniques doivent être exécutées dans 
le respect des normes et règles de sécurité en vigueur de 
votre Land. Concernant les lumineuses, n’utilisez que des 
puissances d’ampoules autorisées. En cas de non-respect 
du wattage maximal, il existe un risque d’incendie par 
surchauffe. Il est interdit de recouvrir les ampoules en 
raison du risque d’incendie. Le fonctionnement sans 
problème du meuble n’est garanti qu’en cas d’installation 
verticale et horizontale. Les portes sont préréglées, mais 
doivent être neu réalignées / ajustées si nécessaire en 
fonction des conditions locales. Respectez impérativement 
les spécifications en matière de poids concernant la charge 
maximale. Il est interdit de monter sur les meubles. En cas 
d’utilisation non conforme, il peut arriver que les meubles 
basculent. Afin d’éviter ce risque, les meubles doivent 
toujours être sécurisés contre le basculement. Il existe un 
risque de rupture et de blessure en cas de surcharges/ 
sollicitations excessives (notamment causées par des 
enfants qui jouent, des personnes, du matériel ou d’autres 
influences inappropriées).  Afin de garantir une stabilité 
durable, toutes les vis et les points de raccordement 
porteurs doivent être resserrés après 5 à 6 semaines. 
ENTRETIEN : -Consignes d’entretien du mobilier- 
Veuillez respecter nos instructions pour l’entretien correct 
du meuble afin que vous profitiez le plus longtemps 
possible de notre produit. Pour le nettoyage, utilisez un 
chiffon en coton propre, sec et doux. Si vos meubles ont 
besoin d’un nettoyage approfondi, vous pouvez humidifier 
le chiffon avec un peu d’eau et sécher ensuite les éléments 
nettoyés. Pour les parties en métal et en verre, il est 
préférable d’utiliser les produits de nettoyage usuels du 
commerce pour le métal et les vitres en respectant les 
conseils d’entretien indiqués sur ces produits. Ces produits 
de nettoyage doivent clairement porter la mention indiquant 
qu’ils sont appropriés pour l’entretien des meubles. 
N’utilisez en aucun cas de nettoyeur à vapeur, ni de 
produits corrosifs, abrasifs et autres produits dont vous ne 
connaissez pas les effets. 
ATTENTION : Lors de la livraison, les surfaces haute 
brillance sont protégées par un film de protection. Laissez-
les sur le meuble jusqu’à ce qu’il soit entièrement monté et 
débarrassé de la poussière. Les éléments haute brillance 
dont le film protecteur a été enlevé ne doivent être nettoyés 
et utilisés qu’après 72 heures (temps de durcissement à 
l’air ambiant).  Ne pas endommager les surfaces avec des 
objets acérés et ne les exposez en aucun cas à un 
rayonnement solaire intense. 
ÉLIMINATION -Consignes pour l’élimination des déchets-  
Afin de protéger l’environnement, veuillez éliminer les 
déchets d’emballage triés selon leur nature dans les 
poubelles de déchets/de recyclage et non dans la nature.  
Les meubles endommagés ou inutilisables peuvent être 
amenés dans des centres de récupération aux fins du 
recyclage des pièces détachées. Les meubles usagés, 
mais encore fonctionnels ne doivent pas être éliminés tout 
de suite. Faites-en don p. ex. à des organisations de 
bienfaisance.   
 
Nous vous souhaitons beaucoup de plaisir avec votre 
nouveau meuble. 
 
 

Poštovani,  
hvala vam na kupnji komada namještaja iz našeg 
asortimana za interijere i za uporabu u privatnim 
prostorima. Molimo provjerite imate li sve potrebne dijelove i 
pažljivo pročitajte sljedeće važne informacije prije montaže 
te sačuvajte ove upute za kasniju upotrebu, također i za 
treće osobe.  
Naš namještaj treba se koristiti sukladno njegovoj namjeni. 
Nepravilna uporaba može dovesti do oštećenja imovine ili 
osobnih ozljeda. Namještaj nije dječja igračka. Proizvođač 
ili prodavač ne preuzima odgovornost za štetu uzrokovanu 
eventualnom nepravilnom uporabom ili rukovanjem. 
O P R E Z: Djecu ili osobe s intelektualnim teškoćama 
uvijek treba držati podalje od dijelova namještaja, šiljatih 
predmeta, sitnih dijelova i materijala za pakiranje jer postoji 
opasnost od ozljeda i/ili gušenja. 
M O N T A Ž A: Tijekom montaže slijedite naše upute za 
rad, rad, instalaciju ili montažu i obratite posebnu pozornost 
na upozorenja i sigurnosne upute. Nepoštivanje uputa 
može dovesti do tjelesnih ozljeda ili oštećenja namještaja ili 
ugroziti vašu sigurnost. Ako imate poteškoća s 
postavljanjem / montažom, obratite se našem servisnom 
timu. Oni su vam na raspolaganju za savjete ili bilo kakvu 
pomoć. Montažu smiju izvoditi samo stručne osobe. Ne 
prihvaćamo odgovornost za štetu u slučaju promjena na 
proizvodu/dijelovima proizvoda, zamjene ili uporabe 
dijelova/potrošnog materijala koji ne potječu od 
proizvođača/trgovaca.  
Ako su uz robu priloženi i zidni učvršćivači kao što su tiple i 
vijci, oni su namijenjeni isključivo za korištenje na zidovima 
od čvrstih i kompaktnih materijala. Učvršćenje je 
zadovoljavajuće ako je dobra veza između sredstva za 
učvršćivanje i zida. Molimo provjerite prikladnost vašeg zida 
za stojeći i viseći namještaj prije nego ga pričvrstite i 
koristite samo odgovarajuće učvršćivače. Prije radova na 
bušenju, provjerite da u području bušenja nema električnih 
vodova. U konačnici, instalater je odgovoran za 
pričvršćivanje na zid.  
To se također odnosi i na ugradnju električnih elemenata i 
drugih strukturnih dodataka. Montažu/instalaciju električnih 
elemenata i ostalih dodataka smije izvoditi samo ovlašteno 
stručno osoblje. Sve električne i strukturne instalacije 
moraju biti izvedene u skladu s važećim standardima i 
sigurnosnim propisima u vašoj državi. Za izvore svjetlosti 
koristite samo dopuštene jačine osvjetljenja. Ako se ne 
poštuje maksimalna snaga, postoji opasnost od požara 
zbog pregrijavanja. Pokrivanje svjetiljki nije dopušteno zbog 
opasnosti od požara. 
Savršena funkcija namještaja zajamčena je samo ako je 
postavljen okomito i vodoravno. Vrata su unaprijed 
podešena, ali će ih možda trebati ponovno 
poravnati/podesiti zbog lokalnih uvjeta. Molimo pridržavajte 
se specifikacija težine za maksimalno opterećenje. Penjanje 
na namještaj je zabranjeno. Nepravilno korištenje može 
dovesti do prevrtanja namještaja. Kako biste to spriječili, 
namještaj uvijek treba osigurati od prevrtanja. Postoji 
opasnost od loma i ozljeda u slučaju preopterećenja 
(osobito uslijed dječje igre, ljudi, materijala ili drugih 
neprikladnih utjecaja). Sve vijke i nosive spojne točke 
potrebno je zategnuti nakon 5 do 6 tjedana kako bi se 
osigurala trajna stabilnost. 
O D R Ž A V A NJ E: 
-Napomene o njezi namještaja- 
Slijedite naše upute o pravilnoj njezi namještaja kako biste 
što dulje mogli uživati u našem proizvodu. 
Prilikom čišćenja koristite čistu, suhu i meku pamučnu krpu. 
Ako vaš namještaj treba temeljito čišćenje, možete navlažiti 
krpu s malo vode ili sredstva za čišćenje namještaja, a 
zatim osušite očišćene predmete. Metalne i staklene 
dijelove najbolje je čistiti komercijalno dostupnim sredstvima 
za čišćenje metala i stakla prema priloženim uputama za 
njegu. Sredstva za čišćenje moraju imati jasnu naznaku o 
prikladnosti za čišćenje namještaja.  
Ni u kojem slučaju ne smijete koristiti parne čistače, 
nagrizajuća, abrazivna ili druga sredstva ako niste sigurni u 
njihov način djelovanja. 
O P R E Z: Površine visokog sjaja su pri isporuci zaštićene 
zaštitnom folijom. Ostavite ih na namještaju dok se potpuno 
ne sastavi i ne očisti od prašine. Elementi visokog sjaja s 
kojih je uklonjena zaštitna folija smiju se čistiti i koristiti tek 
nakon 72 sata (vrijeme naknadnog stvrdnjavanja na 
okolnom zraku).  
Ne oštećujte površine oštrim predmetima i ne izlažite ih 
jakom suncu. 
 
Z B R I NJ A V A NJ E 
-Napomene o odlaganju otpada- 
Zbog zaštite okoliša, razvrstani ambalažni otpad odložite u 
predviđene kante za otpad/reciklažu, a ne u prirodu.  
Oštećeni ili neupotrebljivi namještaj može se poslati u 
posebne pogone za recikliranje pojedinih dijelova. 
Pohabani, no još uvijek funkcionalni namještaj ne mora se 
odmah zbrinuti. Donirajte ga npr. dobrotvornim 
organizacijama.   
 
Nadamo se da ćete uživati u svom novom namještaju. 

Tisztelt Ügyfelünk!  
Köszönjük, hogy beltéri programunkban szereplő bútor 
vásárlása mellett döntött, amely kizárólag privát 
helyiségekben történő használatra készült. Ellenőrizze a 
szállítmány hiánytalanságát, és figyelmesen olvassa el az 
alábbi fontos információkat az összeszerelés előtt, valamint 
tartsa meg ezeket későbbi használat céljából, bárki 
számára.  
Bútordarabjainkat rendeltetésszerűen kell használni. A nem 
rendeltetésszerű használat dologi károkat vagy bizonyos 
körülmények között személyi sérüléseket okozhat. A bútor 
nem játék. A gyártó vagy a kereskedő nem vállal 
felelősséget olyan károsodásokért, amelyek a nem 
rendeltetésszerű használat vagy a helytelen kezelés miatt 
keletkeztek. 
F I G Y E L E M: Gyerekek és szellemi fogyatékossággal 
élő felnőtteket mindig távol kell tartani bútoralkatrészektől, 
hegyes tárgyaktól, kisméretű alkatrészektől és 
csomagolóanyagoktól. Sérülés- és fulladásveszély áll fenn. 
Ö S S Z E S Z E R E L É S: Összeszereléskor nézze meg 
az utasításokat az üzemeltetési, kezelési, telepítési vagy 
szerelési útmutatóinkban, valamint különösen ügyeljen a 
figyelmeztetésekre és biztonsági utasításokra. Amennyiben 
nem tartja be az utasításokat, az személyi sérülést vagy 
bútorkárosodást eredményezhet/biztonsági kockázattá 
válhat. Amennyiben felépítéskor/összeszereléskor 
nehézségei vannak, forduljon szervizcsapatunkhoz. Mindig 
készséggel állnak rendelkezésére. Az összeszerelést csak 
szakmailag hozzáértő személyek végezhetik el. A 
termék/termékrészek módosításai esetén, alkatrészek 
cseréjekor, illetve nem a gyártótól/kereskedőtől származó 
alkatrészek/fogyóanyagok használatakor a károsodásokért 
nem vállalunk felelősséget.  
Ha az áruhoz fali rögzítőeszközök, például dűbelek és 
csavarok vannak mellékelve, azok kizárólag erős és 
egységes anyagú falakon történő alkalmazáshoz valók. A 
rögzítés csak úgy megfelelő, amennyire a fal és a 
rögzítőeszköz közötti kapcsolat. Na csak álló, hanem 
felfüggesztett bútorok esetén is ellenőrizze azok falra 
rögzítése előtt, hogy azok erre alkalmasak-e, valamint csak 
ehhez megfelelő rögzítőeszközöket használjon. Esetleges 
fúrási munkák esetén bizonyosodjon meg róla, hogy a fúrás 
területén nincsenek vezetékek. Végezetül a szerelő felelős 
a falra történő rögzítésért.  
Ez az elektromos cikkek, valamint más építészeti 
tartozékok telepítésére is érvényes. Az elektromos cikkek, 
valamint más, építészethez kapcsolódó tartozékok 
összeszerelését/telepítését csak arra feljogosított 
szakemberek végezheti. Minden elektromos és építészeti 
telepítést az Önök országában hatályos vonatkozó 
szabványok, illetve biztonsági előírások szerint kell 
elvégezni. Fényforrások esetén csak megengedett 
izzóerősségeket állítson be. A maximális teljesítmény be 
nem tartása esetén a túlmelegedés miatt tűzveszély áll 
fenn. A tűzveszély miatt az izzót tilos letakarni. 
A bútor kifogástalan működőképessége csak függőleges és 
vízszintes felállítása esetén biztosított. Az ajtók előzetesen 
be vannak állítva, de szükség esetén a helyi 
körülményeknek megfelelően újra 
beállíthatók/beigazíthatók. Feltétlenül tartsa be a maximális 
terhelésre vonatkozó súlyadatokat. A bútorokra tilos 
felmászni. Szakszerűtlen kezelés esetén a bútordarabok 
felborulhatnak. Ennek megelőzése érdekében a bútorokat 
mindig biztosítani kell felborulás ellen. Túlterhelés/túlzott 
igénybevétel esetén (különösen játszó gyerekek, emberek, 
anyag vagy egyéb szakszerűtlen behatások miatt) törés- és 
sérülésveszély áll fenn. Minden csavaron, valamint 
teherhordó kapcsolódási helyen 5-6 hétig utánhúzást kell 
végezni, a tartósan biztos rögzítés biztosítása céljából. 
Á P O L Á S: -Bútorápolási utasítások- 
Vegye figyelembe a helyes bútorápolásra vonatkozó 
utasításainkat, hogy a lehető leghosszabb ideig örömét lelje 
termékünkben. 
Tisztításkor tiszta, száraz, puha pamutkendőt használjon. 
Ha bútora alaposabb tisztítást igényel, akkor a kendőt 
kevés vízzel vagy bútorápoló szerrel megnedvesítheti, 
végül a megtisztított elemeket szárítsa meg. A fém- és 
üvegalkatrészeket a legjobb, ha kereskedelmi forgalomban 
kapható fém- és üvegtisztítóval, a rajtuk szereplő ápolási 
útmutatásoknak megfelelően tisztítja. A tisztítószernek 
rendelkeznie kell egyértelmű utalással arra vonatkozóan, 
hogy a szer bútorápolásra megfelelő.  
Semmilyen körülmények között se használjon gőzölős 
tisztítót, se maró, dörzsölő hatású, vagy egyéb olyan szert, 
amelynek nem ismeri a hatását. 
F I G Y E L E M: A magasfényű felületeket kiszállításkor 
védőfólia óvja. Ezeket addig hagyja rajta a bútoron, amíg 
azt teljesen össze nem szerelik, és nem portalanítják. A 
magasfényű elemeket, amelyekről eltávolították a 
védőfóliát, csak 72 óra elteltével (a helyiség levegőjén 
történő utólagos keményedés ideje) szabad tisztítani vagy 
használni.  
Ne sértse meg a felületeket éles tárgyakkal, és soha ne 
tegye ki erős napsugárzásnak. 
H U L L A D É K K E Z E L É S -Hulladékkezelésre 
vonatkozó tudnivalók- 
A környezet védelme céljából a csomagolási hulladékot 
fajta szerint szétválogatva tegye az arra szolgáló 
hulladékgyűjtőbe/újrahasznosító konténerbe, ne a 
természetbe dobja.  
A sérült vagy használhatatlan bútort arra kijelölt 
újrahasznosító létesítményben adja le, ahol az egyes 
alkatrészeit újrahasznosítják. 
A leselejtezett, de még használható bútorokat nem kell 
azonnal a hulladékba kidobni. Adományként leadhatja pl. 
jótékonysági szervezeteknél.   
 
Új bútorához sok örömet kívánunk! 
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IT NL PL RO 
Gentile cliente,  
ti ringraziamo per aver acquistato un mobile della nostra 
gamma di interni ad uso esclusivo per locali privati. Prima di 
procedere all'installazione ti pregiamo di verificare la 
completezza della fornitura, leggere attentamente le 
informazioni essenziali riportate di seguito e conservare 
l’apposito manuale per un uso successivo, anche da parte 
di terzi.  
I nostri mobili devono essere utilizzati secondo lo scopo 
previsto. L'uso improprio può causare danni materiali o 
lesioni personali. I mobili non sono adatti per far giocare i 
bambini. Pertanto il produttore o il rivenditore non si 
assume alcuna responsabilità per danni causati da un uso 
improprio o da una manipolazione errata. 
ATTENZIONE: tenere lontano bambini e persone affetti da 
disabilità intellettive da componenti dei mobili, oggetti 
appuntiti, minuterie e materiali di imballaggio, poiché 
sussiste il rischio di lesioni e/o soffocamento. 
MONTAGGIO: durante il montaggio, attenersi alle istruzioni 
operative, di funzionamento, di installazione o montaggio da 
noi rilasciate e prestare particolare attenzione alle 
avvertenze e alle indicazioni in materia di sicurezza. 
L’inosservanza delle istruzioni può causare lesioni personali 
o danni ai mobili/rivelarsi un pericolo ai fini della sicurezza. 
In caso di difficoltà con l’assemblaggio/il montaggio, 
contattare il nostro team di assistenza che sostiene l’utente 
fornendogli consigli e iniziative da intraprendere. Il 
montaggio è consentito esclusivamente al personale 
competente. Pertanto non ci assumiamo responsabilità per 
danni causati da modifiche al prodotto/alle parti del 
prodotto, sostituzione o utilizzo di parti/materiali di consumo 
che non vengano effettuate dal produttore/rivenditore.  
Qualora la fornitura della merce comprenda elementi di 
fissaggio a parete come tasselli e viti, tali elementi sono 
destinati esclusivamente all'uso su pareti realizzate con 
materiali solidi e uniformi. Un fissaggio è da considerarsi 
buono tanto quanto il collegamento tra l’elemento e la 
parete. Verificare pertanto l'idoneità della parete sia per i 
mobili da terra o a sospensione prima di eseguire il 
fissaggio e utilizzare solo elementi di fissaggio adeguati. 
Prima di eventuali lavori di perforazione, assicurarsi che 
non vi siano cavi nell'area interessata. Sostanzialmente, 
l'installatore si assume la responsabilità del fissaggio alla 
parete.  
Ciò vale anche per l'installazione di articoli elettrici e altri 
accessori strutturali. Il montaggio/l’installazione di articoli 
elettrici e altri accessori correlati all'edilizia è consentito 
esclusivamente a specialisti autorizzati. Tutte le installazioni 
di tipo elettrico e ingegneristico devono essere eseguite 
conformemente agli standard e alle normative di sicurezza 
applicabili nel proprio stato. Per le sorgenti luminose, 
utilizzare solo la potenza consentita. Se il wattaggio 
massimo non viene rispettato, è possibile l’insorgere di 
incendi per surriscaldamento. Non è consentito coprire le 
lampadine poiché ciò provocherebbe un pericolo di 
incendio. 
La perfetta funzionalità del mobile è garantita solo se è 
posizionato in verticale o in orizzontale. Le porte sono pre-
allineate, ma potrebbe essere necessario un riallineamento 
o una regolazione in base alle condizioni locali. Attenersi 
alle specifiche di peso per il carico massimo. Non è 
consentito arrampicarsi ai mobili. Un uso improprio 
potrebbe causarne il ribaltamento. Per evitare ciò, mettere 
al sicuro i mobili da eventuali ribaltamenti. In caso di 
sovraccarichi/sollecitazioni sussiste il rischio di infortuni e di 
lesioni (in particolare a causa di bambini che giocano, 
persone, materiali o impieghi di altra natura inappropriati). 
Tutte le viti e i punti di collegamento portanti devono essere 
nuovamente serrati dopo 5-6 settimane al fine di garantire 
una stabilità permanente. 
MANUTENZIONE: -Note sulla cura dei mobili- 
Prestare attenzione alle nostre informazioni sulla corretta 
cura dei mobili in modo da poter garantire il più possibile 
una lunga durata del prodotto. 
Per la pulizia, utilizzare un panno di cotone pulito, asciutto e 
morbido. Se i mobili necessitano di una pulizia accurata, è 
possibile inumidire il panno con un po' d'acqua o un 
detergente per mobili e poi asciugare gli elementi puliti. È 
più conveniente pulire le parti in metallo e vetro con 
adeguati detergenti disponibili in commercio secondo le 
istruzioni per la manutenzione disponibili I detergenti 
devono recare una chiara indicazione della loro idoneità alla 
pulizia dei mobili.  
È vietato utilizzare pulitori a vapore, caustici, abrasivi o altri 
agenti dei quali non si conoscono gli effetti. 
ATTENZIONE: al momento della consegna le superfici 
lucide sono protette da una pellicola protettiva. Lasciare la 
pellicola sul mobile finché non è completamente 
assemblato ed esente di polvere. Soltanto dopo 72 ore 
(periodo di post-polimerizzazione nell’aria ambiente) sarà 
possibile pulire e utilizzare gli elementi lucidi dai quali è 
stata rimossa la pellicola protettiva.  
Non danneggiare le superfici con oggetti appuntiti e non 
esporle mai a forti irraggiamenti solari. 
SMALTIMENTO -Note sullo smaltimento dei rifiuti- 
Per il bene dell'ambiente, è necessario smaltire i rifiuti di 
imballaggio differenziati per tipologia negli appositi 
cassonetti per rifiuti e non disperderli in natura.  
I mobili danneggiati o inutilizzabili possono essere inviati 
presso degli impianti speciali di trattamento per il riciclaggio 
delle singole parti. 
I mobili in disuso ma ancora funzionali non devono essere 
smaltiti immediatamente. É possibile donarli, ad esempio, a 
degli enti di beneficenza.   
 
Ci auguriamo che ti possa trovar bene con il nostro 
prodotto. 

Geachte klant,  
Bedankt voor de aankoop van een meubel uit ons 
interieurassortiment voor exclusief gebruik in privéruimten. 
Gelieve de levering te controleren op volledigheid en lees 
de volgende belangrijke informatie aandachtig vóór de 
installatie en bewaar deze voor later gebruik, ook door 
derden.  
Onze meubelen dienen te worden gebruikt waarvoor ze 
bedoeld zijn. Onbedoeld gebruik kan leiden tot materiële 
schade of persoonlijk letsel. Meubels zijn geen 
kinderspeelgoed. De fabrikant of handelaar aanvaardt geen 
aansprakelijkheid voor schade veroorzaakt door onbedoeld 
gebruik of onjuiste hantering. 
OPGELET: Houd kinderen of mensen met een 
verstandelijke beperking altijd uit de buurt van 
meubelonderdelen, puntige voorwerpen, kleine onderdelen 
en verpakkingsmaterialen, omdat er gevaar voor letsel en/of 
verstikking bestaat. 
MONTAGE: Volg tijdens de montage onze gebruiks-, 
bedienings-, installatie- of montage-instructies en let in het 
bijzonder op waarschuwingen en veiligheidsinstructies. Het 
niet opvolgen van de instructies kan leiden tot persoonlijke 
letsels of schade aan meubels of een veiligheidsrisico 
opleveren. Indien je problemen hebt met de 
installatie/montage, neem dan contact op met ons 
serviceteam. Dit staat steeds aan je zijde met raad en daad. 
De montage mag alleen worden uitgevoerd door bevoegde 
personen. Wij zijn niet aansprakelijk voor schade bij 
wijzigingen aan het product/de productonderdelen, bij 
vervanging van onderdelen of gebruik van 
onderdelen/verbruiksartikelen die niet afkomstig zijn van de 
fabrikant/handelaar.  
Indien de goederen vergezeld gaan van wandbevestigingen 
zoals pluggen en schroeven, zijn deze uitsluitend bestemd 
voor gebruik op wanden uit massieve en uniforme 
materialen. Een bevestiging is maar zo stevig als de 
verbinding tussen het bevestigingsmiddel en de wand. 
Controleer de geschiktheid van je wand bij zowel staande 
als hangende meubels voordat je deze bevestigt en gebruik 
alleen geschikte bevestigingsmiddelen. Zorg er vóór je gaat 
boren voor dat er zich geen kabels in het boorgebied 
bevinden. Uiteindelijk is de installateur verantwoordelijk 
voor de bevestiging aan de muur.  
Dit geldt ook voor de installatie van elektrische apparaten 
en andere structurele accessoires. De montage/installatie 
van elektrische apparaten en andere bouwgerelateerde 
accessoires mag alleen gebeuren door bevoegd 
vakpersoneel. Alle elektrische en structurele installaties 
moeten worden uitgevoerd in overeenstemming met de 
geldende normen en veiligheidsvoorschriften in je land. 
Gebruik voor lichtbronnen alleen toegestane lichtsterkten. 
Indien het maximale wattage niet in acht wordt genomen, is 
er een risico op brandgevaar door oververhitting. Het is 
vanwege brandgevaar niet toegestaan lampen af te dekken. 
De correcte werking van het meubel is alleen gegarandeerd 
wanneer het verticaal en horizontaal loodrecht is opgesteld. 
De deuren zijn vooraf afgesteld, maar moeten mogelijk 
worden uitgelijnd/afgesteld vanwege lokale 
omstandigheden. Hou je aan de gewichtsspecificaties voor 
de maximale belasting. Meubels mogen niet worden 
beklommen. Onbedoeld gebruik kan ertoe leiden dat 
meubels omkantelen. Om dit te voorkomen, moeten 
meubels altijd worden beveiligd tegen omkantelen. Bij 
overbelasting (met name door spelende kinderen, mensen, 
materiaal of andere oneigenlijke invloeden) bestaat gevaar 
voor materiële schade en persoonlijke letsels. Alle 
schroeven en dragende verbindingen moeten na 5 tot 6 
weken worden aangedraaid om een blijvende stabiliteit te 
garanderen. 
ONDERHOUD: 
-Opmerkingen over meubelonderhoud- 
Leef onze tips voor het juiste meubelonderhoud na, zodat je 
zo lang mogelijk van ons product kunt genieten. 
Gebruik bij het schoonmaken een schone, droge en zachte 
katoenen doek. Als je meubels een grondige reiniging nodig 
hebben, kun je de doek vochtig maken met een beetje 
water of meubelreiniger en daarna de schoongemaakte 
elementen droog maken. Metalen en glazen onderdelen 
reinig je het beste met in de handel verkrijgbare metaal- en 
glasreinigers volgens de onderhoudsinstructies die erop 
staan vermeld. Op de schoonmaakmiddelen moet duidelijk 
zijn vermeld dat ze geschikt zijn voor het onderhoud van 
meubelen.  
Gebruik in geen geval stoomreinigers, bijtende, schurende 
of andere middelen waarvan je het effect niet kent. 
OPGELET: Hoogglansoppervlakken worden bij de levering 
beschermd door een beschermfolie. Laat deze op het 
meubel totdat dit volledig gemonteerd en stofvrij is. 
Hoogglanselementen waarvan de beschermfilm is 
verwijderd, mogen pas na 72 uur worden gereinigd en 
gebruikt (na-uithardingstijd in omgevingslucht).  
Beschadig oppervlakken niet met scherpe voorwerpen en 
stel deze nooit bloot aan sterk zonlicht. 
VERWIJDERING 
-Opmerkingen over afvalverwerking- 
Deponeer het verpakkingsafval milieubewust gesorteerd in 
de daarvoor bestemde afval-/recyclingbakken en niet in de 
natuur.  
Beschadigde of onbruikbare meubels kunnen naar speciale 
inzamelpunten worden gebracht voor de recycling van 
afzonderlijke onderdelen. 
Afgedankte maar nog steeds functionele meubelen hoeven 
niet meteen te worden weggegooid. Doneer deze b.v. aan 
goede doelen.   
 
Wij wensen je veel plezier met je nieuwe meubel. 

Szanowni Klienci, Szanowny Kliencie,  
dziękujemy za zakup mebla z naszej wnętrzarskiej oferty do 
wyłącznego użytku w pomieszczeniach prywatnych. 
Prosimy sprawdzić dostawę pod kątem kompletności oraz 
uważnie przeczytać poniższe ważne informacje przed 
montażem i zachować je do późniejszego wykorzystania, 
również przez osoby trzecie.  
Nasze meble należy użytkować zgodnie z przeznaczeniem. 
Użytkowanie niezgodne z przeznaczeniem może skutkować 
uszkodzeniem mienia lub też, w niektórych przypadkach, do 
obrażeniami ciała. Meble nie są zabawkami dla dzieci. 
Producent ani sprzedawca nie ponoszą odpowiedzialności 
za szkody, powstałe w wyniku użytkowania niezgodnego z 
przeznaczeniem lub niewłaściwego stosowania. 
U W A G A: Dzieci lub osoby z niesprawnością umysłową 
należy zawsze chronić przed częściami mebli, ostrymi 
przedmiotami, drobnymi elementami i materiałami 
opakowaniowymi, ponieważ istnieje ryzyko powstania 
obrażeń i/lub uduszenia. 
M O N T A Ż: Podczas montażu należy stosować się do 
naszych instrukcji obsługi, użytkowania, instalacji i montażu 
ze szczególnym uwzględnieniem ostrzeżeń i wskazówek 
dotyczących bezpieczeństwa. Nieprzestrzeganie 
wskazówek może prowadzić do powstania obrażeń ciała 
lub uszkodzenia mebli / stać się zagrożeniem dla 
bezpieczeństwa. W razie problemów ze składaniem / 
montażem prosimy o kontakt z naszym działem 
serwisowym. Służymy Państwu radą i pomocą. Montażu 
może dokonywać wyłącznie kompetentny personel. Nie 
ponosimy odpowiedzialności za szkody w przypadku 
wprowadzenia zmian w produkcie/części produktu, 
wymiany lub zastosowania części / materiałów 
eksploatacyjnych, które nie pochodzą od 
producenta/sprzedawcy.  
Ewentualnie dołączone do towaru mocowania ścienne, 
takie jak kołki i wkręty, przeznaczone są wyłącznie do 
stosowania na ścianach wykonanych z solidnych i 
jednolitych materiałów. Montaż jest na tyle solidny, na ile 
solidne jest połączenie między mocowaniem a ścianą. 
Przed przymocowaniem stojących i wiszących mebli należy 
najpierw sprawdzić, a czy dana ściana się do tego nadaje, a 
także używać wyłącznie odpowiednich mocowań. Przed 
przystąpieniem do ewentualnego wiercenia należy się 
upewnić, że w obszarze wiercenia nie przebiegają 
przewody. Docelowo to montażysta odpowiada za 
mocowanie do ściany.  
Dotyczy to też instalacji artykułów elektrycznych oraz 
innych elementów konstrukcyjnych. Montażu / instalacji 
artykułów elektrycznych oraz innych elementów 
konstrukcyjnych może dokonywać wyłącznie autoryzowany 
personel specjalistyczny. Wszelkie instalacje elektryczne i 
konstrukcyjne muszą być wykonane zgodnie z 
obowiązującymi normami i przepisami bezpieczeństwa w 
Państwa kraju. W przypadku źródeł światła należy 
stosować wyłącznie dozwolone natężenie światła. 
Przekroczenie maksymalnej mocy stwarza ryzyko pożaru z 
powodu przegrzania. Zasłanianie lamp jest zabronione ze 
względu na ryzyko pożaru. 
Prawidłowe funkcjonowanie mebla jest gwarantowane tylko 
w przypadku jego prawidłowego pionowego i poziomego 
ustawienia. Drzwi zostały wstępnie wyregulowane, ale ze 
względu na warunki lokalne należy je ewentualnie ustawić 
na nowo / wyregulować! Należy przestrzegać informacji 
dotyczących wagi dla maksymalnego obciążenia. Nie wolno 
wpinać się na meble. Niewłaściwe użytkowanie może 
spowodować przewrócenie się mebli. Aby temu zapobiec, 
meble należy zawsze zabezpieczyć przed przewróceniem. 
W przypadku przeciążenia/ nadmiernego obciążenia (w 
szczególności z powodu bawiących się dzieci, ludzi, 
materiałów lub innych niewłaściwych wpływów) istnieje 
ryzyko złamania i obrażeń. Wszystkie śruby i nośne 
elementy łączące należy dokręcić po 5-6 tygodniach, aby 
zapewnić trwałą stabilność. 
P I E L Ę G N A C J A -Wskazówki dotyczące pielęgnacji 
mebli- Należy przestrzegać naszych wskazówek 
dotyczących właściwej pielęgnacji mebli, aby móc jak 
najdłużej cieszyć się naszym produktem. 
Do czyszczenia używać czystej, suchej i miękkiej ściereczki 
bawełnianej. Jeśli meble wymagają gruntownego 
czyszczenia, mogą Państwo zwilżyć ściereczkę wodą lub 
środkiem do czyszczenia mebli, a następnie osuszyć 
czyszczone elementy. Elementy metalowe i szklane 
najlepiej czyścić używając dostępnych na rynku środków do 
czyszczenia metalu i szkła, zgodnie z zamieszczonymi na 
nich instrukcjami zastosowania. Środki czyszczące muszą 
zawierać wyraźną informację, że są one przeznaczone do 
czyszczenia mebli. W żadnym wypadku nie należy używać 
środków do czyszczenia parą, żrących, ściernych ani 
innych środków, których działanie nie jest znane. 
U W A G A: Powierzchnie o wysokim połysku są na czas 
transportu zabezpieczone folią ochronną. Folię należy 
pozostawić na meblu do czasu jego całkowitego montażu i 
usunięcia z niego pyłu. Elementy o wysokim połysku, z 
których usunięto folię ochronną można czyścić i użytkować 
dopiero po 72 godzinach (czas twardnienia w powietrzu 
otoczenia).  
Nie uszkodzić powierzchni ostrymi przedmiotami, a w 
szczególności nie wystawiać a działanie silnych promieni 
słonecznych. 
U T Y L I Z A C J A -Wskazówki dotyczące utylizacji- 
W trosce o przyrodę prosimy utylizować materiały 
opakowaniowe z zastosowaniem segregacji odpadów 
wyrzucając je do odpowiednich pojemników na odpady / 
materiały recyklingowi, nie zaś bezpośrednio do środowiska 
naturalnego.  
Uszkodzone lub nienadające się do użytku meble można 
przekazać do specjalnych zakładów odzysku w celu 
recyklingu poszczególnych części. 
Używanych, ale nadal nadających się do użytku mebli nie 
potrzeba od razu wyrzucać. Można przekazać je na 
przykład organizacjom charytatywnym.   
 
Życzymy wiele zadowolenia z Państwa nowego mebla. 
 

Stimată clientă, stimate client,  
Îți mulțumim pentru achiziția unei piese de mobilier din 
programul nostru de interior pentru utilizarea exclusivă în 
încăperi private. Vă rugăm să verificați integralitatea 
volumului livrării și să citiți cu atenție informațiile importante 
de mai jos înaintea montajului și să le păstrați pentru 
utilizarea ulterioară, inclusiv de către terți.  
Piesele noastre de mobilier trebuie să fie folosite conform 
destinației. Utilizarea neconformă destinației poate cauza 
daune materiale sau în anumite circumstanțe vătămări 
corporale. Piesele de mobilier nu sunt jucării. Producătorul 
sau comerciantul nu își asumă răspunderea pentru daune, 
care sunt provocate prin utilizarea neconformă destinației 
sau prin manipularea greșită. 
A T E N Ț I E: Copiii și persoanele cu handicap psihic 
trebuie să fie ținute întotdeauna la distanță față de piese de 
mobilier, obiecte ascuțite, piese mici și materiale de 
ambalaj, există pericolul de vătămare și/sau asfixiere. 
M O N T A J: Pentru montaj, vă rugăm să vă orientați după 
instrucțiunile noastre de funcționare, de operare, de 
instalare sau de montaj și să respectați în special 
avertismentele și indicațiile de siguranță. Dacă instrucțiunile 
nu au fost respectate, acest fapt poate să provoace leziuni 
la persoane sau daune la mobilier / pot să devină un risc de 
siguranță. Dacă aveți dificultăți la asamblare / montaj, vă 
rugăm să contactați echipa noastră de service. Aceasta vă 
stă alături cu sfaturi și asistență. Montajul poate fi efectuat 
numai de către persoane calificate. În cazul modificărilor la 
produs/piese ale produsului, în cazul schimbării, respectiv 
al înlocuirii pieselor / materialelor de consum, care nu 
provin de la producător/comerciant, nu se poate prelua nicio 
răspundere pentru daune.  
Dacă marfa include mijloace de montare pe perete, precum 
dibluri și șuruburi, acestea sunt destinate exclusiv pentru 
utilizarea la pereți din materiale masive și unitare. O fixare 
este numai așa de bună ca legătura dintre mijlocul de fixare 
și perete. Vă rugăm să verificați atât în cazul pieselor de 
mobilier de sine stătătoare cât și al celor suspendate, 
înainte de fixarea lor, peretele dumneavoastră cu privire la 
adecvarea în acest sens și utilizați numai mijloacele de 
montare adecvate. Înaintea eventualelor lucrări de găurire, 
asigurați-vă că nu se află cabluri în zona de găurire. În final, 
montatorul este responsabil pentru fixarea sigură de perete.  
Aceasta privește și instalarea articolelor electrice, precum și 
celelalte accesorii tehnice constructive. Montarea / 
instalarea articolelor electrice, precum și a altor accesorii 
relevante constructiv trebuie să fie efectuate numai de 
personal calificat autorizat. Toate instalațiile electrice, 
precum și tehnice constructive trebuie să fie executate 
conform standardelor respective valabile, respectiv 
normelor de siguranță din țara dumneavoastră. Pentru 
sursele de lumină vă rugăm să folosiți numai intensitățile 
admisibile ale corpurilor de iluminat. În cazul nerespectării 
numărului max. de Watt există pericol de incendiu din 
cauza supraîncălzirii. Trebuie să se omită acoperirea 
corpului de iluminat din cauza pericolului de incendiu. 
O funcționare perfectă a mobilierului este garantată numai 
în cazul unei amplasări verticale și orizontale. Ușile sunt 
ajustate în prealabil, însă trebuie eventual aliniate / reglate 
din nou din cauza condițiilor locale. Vă rugăm să respectați 
neapărat indicațiile de greutate privind sarcina maximă. Nu 
este permis să urcați pe mobilă. În cazul utilizării 
necorespunzătoare, poate să apară răsturnarea pieselor de 
mobilier. Pentru a preveni acest fapt, piesele de mobilier ar 
trebui asigurate întotdeauna împotriva răsturnării. În cazul 
suprasarcinilor/supraîncărcăturilor (în special prin copii care 
se joacă, oameni, materiale sau alte acțiuni 
necorespunzătoare) există pericolul de rupere și leziune. 
Toate șuruburile, precum și punctele de îmbinare portante 
ar trebuie strânse din nou după 5 până la 6 săptămâni, 
pentru a asigura o stabilitate permanentă. 
Î N G R I J I R E: -Indicații de îngrijire a mobilei- 
Vă rugăm să respectați indicațiile noastre cu privire la 
îngrijirea corectă a mobilei, astfel încât să vă bucurați cât de 
mult posibil de produsul nostru. 
Pentru curățare, utilizați o lavetă de bumbac curată, uscată 
și moale. Dacă mobilierul dumneavoastră necesită o 
curățare temeinică, puteți să umeziți laveta cu puțină apă 
sau soluție de curățare a mobilei și apoi să uscați 
elementele curățate. Cel mai bine curățați piesele din metal 
și sticlă cu soluții de curățare a metalului și a sticlei uzuale 
din comerț conform instrucțiunilor de îngrijire de pe acestea. 
Soluțiile de curățare trebuie să poarte o indicație clară că 
sunt adecvate pentru îngrijirea mobilei.  
În niciun caz nu folosiți aparate de curățare cu abur, precum 
și substanțe caustice, abrazive sau alte substanțe al căror 
efect nu îl cunoașteți. 
A T E N Ț I E: Suprafețele lucioase sunt protejate printr-o 
folie la livrare. Lăsați-o pe mobilă, până când este montată 
complet și curățată de praf. Elementele lucioase, de pe care 
s-a îndepărtat folia de protecție pot fi curățate și folosite 
abia după 72 ore (timp pentru întărire ulterioară la aerul din 
încăpere).  
Nu deteriorați suprafețele cu obiecte ascuțite și în niciun 
caz nu le expuneți radiației solare puternice. 
E L I M I N A R E -Indicații privind eliminarea deșeurilor- 
De dragul mediului înconjurător, vă rugăm să eliminați 
deșeurile de ambalaj pe sortimente în tomberoanele de 
deșeuri/reciclare prevăzute în acest scop și nu în natură.  
Piesele de mobilier deteriorate sau inutilizabile pot fi 
predate la centre de reciclare speciale în scopul reciclării 
pieselor individuale. 
Piesele de mobilier scoase din uz, dar încă funcționale nu 
trebuie eliminate imediat. Donați-le, de exemplu, la 
organizații caritabile.   
 
Sperăm să vă bucurați de noul dumneavoastră mobilier. 
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RU SK SL SV 
Уважаемые покупатели!  Благодарим вас за приобретение 
мебели из ассортимента наших изделий для внутренних 
помещений, предназначенной для использования 
исключительно в помещениях личного пользования. 
Пожалуйста, проверьте перед сборкой комплектность 
поставки и внимательно прочитайте приведенную далее 
важную информацию, а также сохраните ее для 
использования в будущем, в том числе, третьими лицами. 
Наши предметы мебели следует использовать в 
соответствии с их назначением. Ненадлежащее 
использование может причинить материальный ущерб, а при 
определенных обстоятельствах – привести к травмам. 
Предметы мебели – это не детские игрушки. Изготовитель и 
продавец не несут ответственности за ущерб, возникший в 
результате ненадлежащего применения или неправильного 
использования. 
ВНИМАНИЕ: Дети и лица с задержкой умственного развития 
всегда должны находиться на определенном расстоянии от 
мебельных деталей, острых предметов и упаковочных 
материалов, поскольку существует опасность травмирования 
и риск удушья. 
СБОРКА: При сборке, пожалуйста, руководствуйтесь нашими 
инструкциями по эксплуатации, уходу, сборке или монтажу и 
обращайте особое внимание на предупредительные 
указания и указания по технике безопасности. Несоблюдение 
указаний может привести к травмам людей или 
повреждениям мебели и представлять собой угрозу 
безопасности. Если у вас возникли сложности при 
сборке/монтаже, свяжитесь с нашей службой поддержки. Она 
окажет вам помощь словом и делом. Сборка должна 
осуществляться только квалифицированными лицами. При 
внесении изменений в изделие и его части, при замене 
деталей и расходных материалов и использовании при этом 
изделий не от производителя или официального дилера 
ответственность за повреждения и материальный ущерб 
исключается. Если к товару прилагаются средства для 
крепления на стене, например, дюбели или болты, они 
предназначены для использования только в стенах из 
однородных и монолитных материалов. Качество крепежа 
соответствует качеству соединения крепежного материала 
со стеной. Пожалуйста, проверьте перед креплением как 
стоящих, так и висящих предметов мебели свою стену на ее 
соответствие предъявляемым требованиям и используйте 
для этого только подходящие крепежные материалы. Перед 
возможной необходимостью сверления убедитесь, что в зоне 
сверления отсутствуют провода и иные коммуникации. В 
конечном счете, ответственность за крепление на стене 
несет сборщик и установщик мебели. Это также касается 
монтажа электрических деталей и других технологических 
комплектующих. Монтаж и подключение электрических 
деталей и других технологических комплектующих должны 
осуществляться только уполномоченными на это 
специалистами. Все электрические, а также технологические 
монтажные работы и работы по подключению должны 
проводиться в соответствии с действующими требованиями 
и правилами техники безопасности в вашей федеральной 
земле. В источниках света, пожалуйста, используйте только 
лампочки допустимой мощности. При несоблюдении 
максимально допустимой мощности в ваттах существует 
опасность пожара из-за перегрева. Не следует закрывать 
источники света из-за опасности возникновения пожара. 
Исправность мебели гарантируется только при ее установке 
с помощью отвеса и уровня. Двери предварительно 
отрегулированы, но может потребоваться их новая или 
дополнительная регулировка из-за условий на месте. 
Пожалуйста, обязательно соблюдайте данные по весу, 
касающиеся максимальной нагрузки. Запрещается 
взбираться на мебель. При ненадлежащем использовании 
может произойти опрокидывание предметов мебели. Чтобы 
избежать этого, необходимо всегда предохранять мебель от 
опрокидывания. При чрезмерном воздействии и нагрузках (в 
частности, играющими детьми, людьми, материалами или 
иным ненадлежащим образом) существует опасность 
поломки мебели и получения травм. Для обеспечения 
продолжительной устойчивости мебели все болты, а также 
опорные места соединений необходимо дополнительно 
подтянуть через 5-6 недель. 
УХОД: -Указания по уходу за мебелью-  Пожалуйста, 
соблюдайте наши указания по правильному уходу за 
мебелью, чтобы наши изделия радовали вас как можно 
дольше. Для очистки используйте чистую, сухую и мягкую 
хлопчатобумажную ткань. Если вашей мебели нужна 
основательная очистка, вы можете нанести на ткань немного 
воды или средства для чистки мебели, а затем вытереть 
очищенные элементы насухо.Элементы из металла и стекла 
лучше всего чистить обычными средствами для чистки 
металла и стекла согласно имеющимся на них инструкциям 
по уходу. На чистящем средстве должно быть четко указано, 
что оно подходит для ухода за мебелью. Ни в коем случае не 
пользуйтесь пароочистителями, едкими, абразивными и 
иными средствами, воздействие которых вам не известно. 
ВНИМАНИЕ: Блестящие поверхности при поставке покрыты 
защитной пленкой. Не снимайте ее с мебели до тех пор, пока 
она не будет полностью собрана, установлена и очищена от 
пыли. Блестящие элементы, с которых была снята защитная 
пленка, можно чистить и использовать только спустя 72 часа 
(время отверждения на воздухе). Исключите повреждение 
поверхностей острыми предметами и ни в коем случае не 
подвергайте их воздействию сильного солнечного света. 
УТИЛИЗАЦИЯ -Указания по утилизации отходов- 
Заботясь об окружающей среде, пожалуйста, утилизируйте 
упаковочный материал отдельно, помещая его в 
специальные баки для мусора с возможностью вторичной 
переработки.  
Поврежденную и непригодную к использованию мебель 
можно сдать в специальные пункты переработки 
материалов. Не следует сразу же подвергать утилизации 
отслужившую свой срок, но еще находящуюся в хорошем 
состоянии мебель. Передайте ее в дар, например, 
благотворительным организациям.   
 
Желаем вам много радости с вашей новой мебелью. 

Vážená zákazníčka, vážený zákazník,  
ďakujeme, že ste si zakúpili nábytok z nášho interiérového 
programu na výhradné použitie v súkromných priestoroch. 
Skontrolujte úplnosť rozsahu dodávky a pred montážou si 
pozorne prečítajte nasledujúce dôležité informácie a 
uschovajte ich pre neskoršie využitie/použitie, a to aj tretími 
osobami. 
Náš nábytok sa musí používať podľa predpisov. Používanie 
v rozpore s predpismi môže viesť k vecným škodám a za 
istých okolností aj k zraneniam osôb. Nábytok nie je hračka. 
Za škody, ktoré vzniknú používaním proti predpisom alebo 
nesprávnou manipuláciou, nepreberá výrobca alebo 
predajca žiadnu záruku. 
P O Z O R: Deti alebo osoby s mentálnym postihnutím sa 
musia neustále držať mimo častí nábytku, špicatých 
predmetov, drobných častí a obalových materiálov, pretože 
hrozí riziko zranenia a/alebo udusenia. 
M O N T A Ž: Pri montáži dodržiavajte náš návod na 
používanie, obsluhu, inštaláciu alebo montáž a dávajte 
hlavne pozor na výstražné a bezpečnostné pokyny. Pokiaľ 
sa nebudú dodržiavať predpisy, môže to mať za následok 
zranenie osôb alebo poškodenie nábytku/ohrozenie 
bezpečnosti. Ak by ste mali problémy s 
inštaláciou/montážou, kontaktujte náš servisný tím. 0chotne 
vám poradí a pomôže. Montáž smie vykonávať iba 
kvalifikovaný personál. Pri zmenách na produkte/dieloch 
produktu, pri výmene alebo použití dielov/spotrebných 
materiálov, ktoré nepochádzajú od výrobcu/predajcu, 
nepreberáme žiadnu zodpovednosť za škody. 
Pokiaľ sú k tovaru priložené upevňovacie prvky na stenu, 
ako sú hmoždinky a skrutky, sú tieto určené výhradne na 
použitie na stenách z pevných a jednoliatych materiálov. 
Upevnenie je len tak dobré, ako dobré je spojenie medzi 
upevňovacím prostriedkom a stenou. Pred upevnením 
musíte skontrolovať vhodnosť vašej steny pre stojaci aj 
závesný nábytok a použiť iba vhodné spojovacie prvky. 
Pred prípadným vŕtaním sa uistite, že sa v oblasti vŕtania 
nenachádzajú elektrické vodiče. Nakoniec je za upevnenie 
na stenu zodpovedný inštalačný technik. 
Platí to aj pre inštaláciu elektrických produktov a ďalšieho 
stavebno-technického príslušenstva. Montáž/inštaláciu 
elektrických produktov a tiež ďalšieho dôležitého 
konštrukčného príslušenstva môže vykonávať iba 
autorizovaný kvalifikovaný personál. Všetky elektrické a 
stavebno-technické inštalácie musia byť vykonané v súlade 
s platnými normami a bezpečnostnými predpismi vo vašej 
krajine. Pre svetelné zdroje používajte iba povolenú 
intenzitu osvetlenia. Pri nedodržaní max. počtu Watt hrozí 
riziko požiaru v dôsledku prehriatia. Prekrývanie svietidiel 
nie je povolené z dôvodu rizika požiaru. 
Dokonalá funkcia nábytku je zaručená iba pri vertikálnej a 
horizontálnej inštalácii. Dvere sú vopred nastavené, môžu 
sa ale znova nastaviť na základe miestnych podmienok. 
Dodržiavajte údaje o hmotnosti pre maximálne zaťaženie. 
Na nábytok sa nesmie liezť. Pri neodbornom použití môže 
dôjsť k prevráteniu nábytku. Aby sa tomu zabránilo, musí 
byť nábytok neustále zaistený proti prevráteniu. Pri 
preťažení/nadmernom preťažení (najmä hrajúcimi sa deťmi, 
ľuďmi, materiálom alebo inými nevhodnými vplyvmi) hrozí 
riziko rozbitia a zranenia. Všetky skrutky a nosné 
spojovacie miesta by mali byť dotiahnuté po 5 až 6 
týždňoch, aby sa zaistila trvalá stabilita. 
 
STAROSTLIVOSŤ: 
- Pokyny pre starostlivosť o nábytok - 
Dodržiavajte naše pokyny pre správnu starostlivosť o 
nábytok, aby ste si náš výrobok mohli užívať čo najdlhšie. 
Pri čistení používajte čistú, suchú a mäkkú bavlnenú 
handričku. Pokiaľ potrebuje váš nábytok dôkladné 
vyčistenie, môžete handričku navlhčiť trochou vody alebo 
čistiaceho prostriedku na nábytok a potom vyčistené diely 
vysušiť. Kovové a sklenené diely sa najlepšie čistia bežne 
dostupnými čistiacimi prostriedkami na kov a sklo podľa 
pokynov uvedených na výrobku. Na čistiacich prostriedkoch 
musí byť jasne uvedené, že sú vhodné na čistenie nábytku. 
V žiadnom prípade nepoužívajte parné čističe, žieraviny, 
abrazíva alebo iné prostriedky, ktorých účinky nepoznáte. 
P O Z O R: Vysoko lesklé povrchy sú pri dodávke chránené 
ochrannou fóliou. Nechajte fóliu na nábytku, kým nebude 
úplne zmontovaný a zbavený prachu. Vysoko lesklé prvky, 
z ktorých bola odstránená ochranná fólia, je možné čistiť a 
používať až po 72 hodinách (doba pre následné vytvrdnutie 
na okolitom vzduchu). 
Povrchy nemožno poškodiť ostrými predmetmi a nikdy ich 
nemôžete vystavovať silnému slnečnému žiareniu. 
 
L I K V I D Á C I A 
- Pokyny na likvidáciu odpadu - 
V záujme ochrany životného prostredia vyhadzujte obalový 
odpad roztriedený podľa druhu do určených 
odpadkových/recyklačných nádob, v žiadnom prípade 
nevyhadzujte do prírody. 
Poškodený alebo nepoužiteľný nábytok je možné odoslať 
do špeciálnych zberných zariadení na recykláciu 
jednotlivých dielov. 
Použitý, ale stále funkčný nábytok nie je nutné hneď 
likvidovať. Darujte ho napr. charitatívnym organizáciám. 
 
Prajeme vám veľa zábavy s vašim novým nábytkom. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Spoštovana stranka,  
zahvaljujemo se vam za nakup pohištva iz našega 
programa za notranjo ureditev za izključno uporabo v 
zasebnih prostorih. Prosimo, da preverite popolnost obsega 
dobave in pred montažo pozorno preberete naslednje 
pomembne informacije ter jih shranite za poznejšo uporabo, 
tudi s strani tretjih oseb.  
Naše kose pohištva morate uporabljati skladno z njihovim 
namenom. Nepravilna uporaba lahko povzroči materialno 
škodo ali celo poškoduje ljudi. Pohištvo ni igrača. 
Proizvajalec ali trgovec ne prevzema odgovornosti za 
škode, ki nastanejo zaradi nepravilne uporabe ali 
napačnega ravnanja. 
P O Z O R: Otroci ali osebe z motnjami v duševnem razvoju 
se nikoli ne smejo približati delom pohištva, koničastim 
predmetom, malim delom in embalažnim materialom, saj 
obstaja nevarnost telesnih poškodb in/ali zadušitve. 
M O N T A Ž A: Pri montaži se ravnajte skladno z našimi 
navodili za uporabo, upravljanje, nameščanje ali montažo 
ter zlasti upoštevajte opozorila in varnostne napotke. Če ne 
upoštevate navodil, lahko to povzroči telesne poškodbe 
oseb ali škodo na pohištvu/varnostno tveganje. Če imate 
težave pri sestavljanju/montaži, se obrnite na našo servisno 
ekipo. Pomagali vam bodo z nasveti in dejanji. Montažo 
smejo izvajati samo strokovno usposobljene osebe. Pri 
spremembah na izdelku/delih izdelka, zamenjavi oz. 
uporabi delov/potrošnega materiala, ki jih ne zagotavlja 
proizvajalec/trgovec, ni mogoče prevzeti odgovornosti za 
škode.  
Če so izdelku priložena sredstva za pritrditev na steno, kot 
so zidni vložki in vijaki, so namenjena izključno za uporabo 
na stenah iz masivnih in enotnih materialov. Pritrditev je 
samo tako dobra, kot je povezava med sredstvi za 
pritrjevanje in steno. Pri stoječem in visečem pohištvu pred 
pritrditvijo preverite steno, ali je primerna, in uporabite 
izključno za to primerna sredstva za pritrjevanje. Pred 
morebitnim vrtanjem se prepričajte, ali v območju vrtanja ni 
napeljav. Izključno monter je odgovoren za pritrditev na 
steno.  
To vključuje tuji namestitev električnih izdelkov in drugih 
tehničnih sestavnih delov. Montažo/namestitev električnih 
izdelkov in druge zadevne dodatne opreme smejo izvajati 
samo pooblaščeni strokovnjaki. Vse električne in 
gradbenotehnične namestitve je treba izvesti skladno z 
veljavnimi standardi oz. varnostnimi predpisi v vaši državi. 
Pri virih svetlobe uporabljajte samo dovoljene jakosti sijalk. 
Pri neupoštevanju največje moči v vatih obstaja nevarnost 
požara zaradi pregretja. Pokrivanje sijalk je zaradi 
nevarnosti požara prepovedano. 
Brezhibna funkcija pohištva je zagotovljena samo pri 
navpični in vodoravni postavitvi. Vrata so predhodno 
naravnana, vendar jih je treba zaradi krajevnih okoliščin 
znova poravnati/nastaviti. Pri navedbah mase obvezno 
upoštevajte največjo obremenitev. Pohištva ni dovoljeno 
pritrditi. Pri nepravilni uporabi lahko pride do prevrnitve 
kosov pohištva. Da boste to preprečili, mora biti pohištvo 
vedno zavarovano pred prevrnitvijo. Pri preobremenitvah 
(zlasti med igro otrok, zaradi ljudi, materiala ali drugih 
nepravilnih učinkov) obstaja nevarnost zloma in telesnih 
poškodb. Vse vijake in nosilna spojna mesta je treba po 5 
do 6 tednih znova zategniti, da zagotovite trajno stabilnost. 
N E G A: 
-Napotki za nego pohištva- 
Upoštevajte naše napotke glede pravilne nege pohištva, da 
boste lahko čim dlje uživali z našim izdelkom. 
Pri čiščenju uporabljajte čisto, suho in mehko bombažno 
krpo. Če je treba vaše pohištvo temeljito očistiti, lahko krpo 
navlažite z malo vode ali sredstva za čiščenje pohištva, 
nato pa morate očiščene dele posušiti. Kovinske in steklene 
dele boste najbolje očistili z običajnimi čistili za kovino in 
steklo skladno z na njih navedenimi navodili za nego. Na 
sredstvih za čiščenje mora biti jasne navedeno, da so 
primerna za nego pohištva.  
Nikakor ne uporabljajte parnega čistilnika ali jedkih, 
abrazivnih in drugih sredstev, katerih delovanja ne poznate. 
P O Z O R: Visokosijajne površine so pri dobavi zaščitene s 
folijo. Pustite jo na pohištvu, dokler ni povsem nameščeno, 
ter ga tako zaščitite pred prahom. Visokosijajni elementi, s 
katerih je bila odstranjena zaščitna folija, se smejo šele po 
72 urah (čas do strditve na zraku v prostoru) očistiti in 
uporabljati.  
Površin ne smete poškodovati z ostrimi predmeti in jih 
nikakor ne izpostavljajte močnim sončnim žarkom. 
 
ODLAGANJE MED ODPADKE 
-Napotki za odlaganje med odpadke- 
Zaradi varstva okolja zavrzite odpadno embalažo skladno z 
vrsto embalaže v za to predvidene zabojnike za 
odpadke/reciklažo in ne v naravo.  
Poškodovano ali neuporabno pohištvo lahko odpeljete v 
specializirana zbirališča za reciklažo posameznih delov. 
Odsluženega, vendar še uporabnega pohištva ni treba takoj 
zavreči. Lahko ga oddate npr. dobrodelnim organizacijam.   
 
Želimo vam veliko veselja z vašim novim pohištvom. 

Kära kund,  
vi tackar dig för köpet av en möbel i vårt inomhusprogram, 
som är avsedd uteslutande för användning i privata 
utrymmen. Kontrollera leveransomfånget med avseende på 
fullständighet. Läs igenom nedanstående viktiga information 
noga före monteringen och spara den för ditt eget och 
tredje parts senare bruk.  
Våra möbler ska användas för det avsedda ändamålet. Om 
de används för andra ändamål än det avsedda, kan det 
leda till sakskador eller under vissa omständigheter till 
personskador. Möbler är inga leksaker för barn. För skador 
som uppkommer till följd av icke avsedd användning eller 
felaktig hantering, påtar sig tillverkaren eller återförsäljaren 
inget ansvar. 
O B S: Barn eller personer med mental 
funktionsnedsättning ska alltid hållas borta från möbeldelar, 
vassa föremål, smådelar och förpackningsmaterial. Det 
finns risk för personskador och/eller kvävning. 
M O N T E R I N G: Följ våra bruks-, installations- eller 
monteringsanvisningar vid monteringen, och var särskilt 
noga med att följa varningar och säkerhetsanvisningar. Om 
anvisningarna inte följs, kan det leda till personskador eller 
skador på möbeln/orsaka en säkerhetsrisk. Om du har 
problem med uppbyggnaden/monteringen, ska du kontakta 
vårt serviceteam. Det hjälper dig med råd och dåd. 
Monteringen får utföras endast av yrkeskunniga personer. 
Om det görs ändringar på produkten/delar av produkten 
eller om det används delar/förbrukningsmaterial som inte 
kommer från tillverkaren/återförsäljaren, kan inget ansvar 
tas för skador.  
Om material för fastsättning på väggen, som pluggar och 
skruvar, medföljer produkten, är detta avsett att användas 
endast på väggar som består av massivt och enhetligt 
material. En fastsättning är bara så bra som förbindelsen 
mellan fastsättningsmaterialet och väggen. Både när det 
gäller stående och hängande möbler ska du kontrollera om 
din vägg lämpar sig för ändamålet innan du sätter fast dem, 
och använd endast lämpligt fastsättningsmaterial. Innan du 
borrar, ska du förvissa dig om att det inte ligger några 
ledningar i det område där du tänker borra. Slutligen är 
montören ansvarig för fastsättningen på väggen.  
Detta gäller också för installation av elektriska produkter 
och andra byggtekniska tillbehörsdelar. Elektriska produkter 
och annat byggrelevant tillbehör får monteras/installeras 
endast av behörig fackpersonal. Alla elektriska och 
byggtekniska installationer ska genomföras enligt de 
normer resp. säkerhetsföreskrifter som gäller i ditt län. 
Använd endast tillåtna lampstyrkor för ljuskällor. Om det 
maximala wattalet överskrids, finns brandrisk på grund av 
överhettning. På grund av brandrisk får lamporna inte 
täckas över. 
Möbelns felfria funktion är garanterad endast vid lod- och 
vågrät uppställning. Dörrarna har förjusterats, men måste 
eventuellt riktas/justeras på nytt beroende på de lokala 
förhållandena. Var noga med att följa viktangivelserna för 
maximal belastning. Det är förbjudet att stiga upp på 
möbler. Vid olämplig användning finns risk för att möbler 
välter omkull. För att förebygga detta, bör möbler alltid 
säkras mot tippning. Vid överlast/överbelastning (särskilt på 
grund av lekande barn, människor, material eller annan 
olämplig påverkan) finns risk för brott och personskador. 
Alla skruvar och bärande förbindningsställen ska dras åt en 
gång till efter 5 till 6 veckor, för att säkerställa en varaktig 
stabilitet. 
S K Ö T S E L: 
- Skötselråd för möbler - 
För att du ska ha glädje av vår produkt under så lång tid 
som möjligt, ska du följa våra skötselråd för rätt skötsel av 
möbler. 
Använd en ren, torr och mjuk bomullstrasa för rengöring. 
Om dina möbler behöver en grundlig rengöring, kan du 
fukta trasan med lite vatten eller rengöringsmedel för 
möbler och sedan torka de rengjorda delarna. Metall- och 
glasdelar ska du helst rengöra med vanliga 
rengöringsmedel för metall och glas enligt de skötselråd 
som står på förpackningen. Det måste vara tydligt angett på 
dessa rengöringsmedel att de är lämpliga för skötsel av 
möbler.  
Använd inte under några omständigheter 
ångrengöringsapparater eller frätande, skurande eller andra 
medel vars effekt du inte känner till. 
O B S: Glänsande ytor är vid leverans skyddade med en 
skyddsfolie. Låt denna vara kvar på möbeln tills den har 
monterats helt och hållet och befriats från damm. 
Glänsande delar som skyddsfolien har avlägsnats från, får 
inte rengöras och användas förrän 72 timmar senare (tid för 
efterhärdning i rumsluften).  
Skada inte ytor med vassa föremål, och var noga med att 
inte utsätta dem för alltför starkt solljus. 
 
A V F A L L S H A N T E R I N G 
- Information om avfallshantering - 
För att skydda miljön ska du källsortera 
förpackningsmaterialet och kasta det i respektive avfalls-
/återvinningscontainrar och inte i naturen.  
Skadade eller obrukbara möbler kan lämnas till särskilda 
återvinningscentraler för återvinning av enskilda delar. 
Uttjänta möbler som fortfarande är funktionsdugliga, 
behöver inte behandlas som avfall. Du kan t.ex. ge dem till 
någon välgörenhetsorganisation.   
 
Vi önskar dig mycket nöje med din nya möbel. 
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DE BG CS EN

DQT^ SQQT^`Q <aZPUZ' _QT^ SQQT^`Q^ <aZPQ'
cU^ PMZWQZ :TZQZ R}^ PQZ <MaR QUZQ_ >zNQX_ Ma_ aZ_Q^QY
:ZZQZ^MaY(A^[S^MYY faY Ma__OTXUQ~XUOTQZ 8QN^MaOT UZ
\^UbM`QZ CnaYXUOTWQU`QZ) 3U``Q \^}RQZ DUQ PQZ =UQRQ^aYRMZS MaR
G[XX_`nZPUSWQU` aZP XQ_QZ DUQ _UOT ZMOT_`QTQZPQ cUOT`USQ
:ZR[^YM`U[ZQZ b[^ PQ^ >[Z`MSQ _[^SRnX`US Pa^OT aZP NQcMT^QZ
DUQ PUQ_Q R}^ _\n`Q^Q 2Z(*GQ^cQZPaZSQZ' MaOT Pa^OT 5^U``Q'
MaR)
FZ_Q^Q >zNQX_`}OWQ _UZP NQ_`UYYaZS_SQYn~ QUZfa_Q`fQZ) 5UQ
ZUOT` NQ_`UYYaZS_SQYn~Q GQ^cQZPaZS WMZZ fa DMOT_OTnPQZ
[PQ^ aZ`Q^ FY_`nZPQZ fa AQ^_[ZQZ_OTnPQZ R}T^QZ) >zNQX _UZP
WQUZQ <UZPQ^_\UQXfQaSQ) 7}^ DOTnPQZ' PUQ Pa^OT ZUOT`
NQ_`UYYaZS_SQYn~QZ 6UZ_M`f [PQ^ Pa^OT RMX_OTQ 9MZPTMNaZS
QZ`_`QTQZ' }NQ^ZUYY` PQ^ 9Q^_`QXXQ^ [PQ^ 9nZPXQ^ WQUZQ
9MR`aZS)
2 4 9 E F ? 80 <UZPQ^ [PQ^ AQ^_[ZQZ YU` SQU_`USQ^
3QTUZPQ^aZS _UZP _`Q`_ b[Z >zNQX`QUXQZ' _\U`fQZ 8QSQZ_`nZPQZ'
<XQUZ`QUXQZ aZP GQ^\MOWaZS_YM`Q^UMXUQZ RQ^ZfaTMX`QZ' Q_
NQ_`QT` GQ^XQ`faZS_( aZP*[PQ^ 6^_`UOWaZS_SQRMT^)
> @ ? E 2 8 60 3U``Q ^UOT`QZ DUQ _UOT NQU PQ^ >[Z`MSQ ZMOT
aZ_Q^QZ 3Q`^UQN_(' 3QPUQZaZS_(' :Z_`MXXM`U[Z_( [PQ^
>[Z`MSQMZXQU`aZSQZ aZP MOT`QZ DUQ UZ_NQ_[ZPQ^Q MaR HM^Z(
aZP DUOTQ^TQU`_TUZcQU_Q) HQ^PQZ 2ZcQU_aZSQZ ZUOT` NQR[XS`'
WMZZ PUQ_ fa GQ^XQ`faZSQZ NQU AQ^_[ZQZ [PQ^ fa DOTnPQZ MY
>zNQX R}T^QZ * fa QUZQY DUOTQ^TQU`_^U_UW[ cQ^PQZ) D[XX`QZ DUQ
DOTcUQ^USWQU`QZ NQUY 2aRNMa * NQU PQ^ >[Z`MSQ TMNQZ'
W[Z`MW`UQ^QZ DUQ NU``Q aZ_Q^ DQ^bUOQ`QMY) 5UQ_Q_ _`QT` :TZQZ
YU` CM` aZP EM` fa^ DQU`Q) 5UQ >[Z`MSQ PM^R Za^ Pa^OT
RMOTWaZPUSQ AQ^_[ZQZ Pa^OTSQR}T^` cQ^PQZ) 3QU gZPQ^aZSQZ
MY A^[PaW`*A^[PaW``QUXQZ' NQUY 2a_`Ma_OT Nfc) 6UZ_M`f b[Z
EQUXQZ * GQ^N^MaOT_YM`Q^UMXUQZ' PUQ ZUOT` b[Y
9Q^_`QXXQ^*9nZPXQ^ _`MYYQZ' WMZZ WQUZQ 9MR`aZS R}^ DOTnPQZ
}NQ^Z[YYQZ cQ^PQZ)
HQZZ PQ^ HM^Q HMZPNQRQ_`USaZS_YU``QX cUQ 5}NQX aZP
DOT^MaNQZ NQUXUQSQZ' _UZP PUQ_Q Ma__OTXUQ~XUOT fa^ 2ZcQZPaZS
MZ HnZPQZ Ma_ YM__UbQZ aZP QUZTQU`XUOTQZ >M`Q^UMXUQZ
NQ_`UYY`) 6UZQ 3QRQ_`USaZS U_` Za^ _[ Sa` cUQ PUQ GQ^NUZPaZS
fcU_OTQZ 3QRQ_`USaZS_YU``QX aZP HMZP) 3U``Q \^}RQZ DUQ _[c[TX
NQU _`QTQZPQZ MX_ MaOT NQU TnZSQZPQZ >zNQX_`}OWQZ b[^ PQ^QZ
3QRQ_`USaZS :T^Q HMZP MaR UT^Q PUQ_NQf}SXUOTQ 6USZaZS aZP
bQ^cQZPQZ DUQ Za^ PMR}^ SQQUSZQ`Q 3QRQ_`USaZS_YU``QX) G[^
QbQZ`aQXXQZ 3[T^M^NQU`QZ bQ^SQcU__Q^Z DUQ _UOT' PM__ WQUZQ
=QU`aZSQZ UY 3[T^NQ^QUOT XUQSQZ) =Q`f`QZPXUOT U_` PQ^ >[Z`Qa^
R}^ PUQ 3QRQ_`USaZS MZ PQ^ HMZP bQ^MZ`c[^`XUOT)
5UQ_ NQ`^URR` MaOT PUQ :Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ
MZPQ^QZ NMa`QOTZU_OTQZ KaNQTz^`QUXQZ) 5UQ >[Z`MSQ *
:Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ MZPQ^QY NMa^QXQbMZ`QZ
KaNQTz^ _UZP Za^ b[Z Ma`[^U_UQ^`QZ 7MOT\Q^_[ZMX
Pa^OTfaR}T^QZ) 2XXQ QXQW`^U_OTQZ _[cUQ NMa`QOTZU_OTQZ
:Z_`MXXM`U[ZQZ _UZP ZMOT PQZ VQcQUX_ S}X`USQZ ?[^YQZ Nfc)
DUOTQ^TQU`_b[^_OT^UR`QZ UZ :T^QY 3aZPQ_XMZP Pa^OTfaR}T^QZ)
3U``Q _Q`fQZ DUQ NQU =UOT`]aQXXQZ Za^ faXn__USQ
=QaOT`YU``QX_`n^WQZ QUZ) 3QU ?UOT`QUZTMX`aZS PQ^ YMd) HM``fMTX
NQ_`QT` Pa^OT jNQ^TU`faZS 3^MZPSQRMT^) 5M_ 2NPQOWQZ PQ^
=QaOT`YU``QX U_` cQSQZ 3^MZPSQRMT^ fa aZ`Q^XM__QZ)
5UQ QUZcMZPR^QUQ 7aZW`U[Z PQ_ >zNQX_ U_` Za^ NQU X[`( aZP
cMMSQ^QOT`Q^ 2aR_`QXXaZS SQcnT^XQU_`Q`) 5UQ E}^QZ _UZP
b[^Va_`UQ^`' Y}__QZ MNQ^ SSR) MaRS^aZP z^`XUOTQ^ 3QPUZSaZSQZ
ZQa Ma_SQ^UOT`Q` * QUZSQ_`QXX` cQ^PQZ) 9MX`QZ DUQ NU``Q PUQ
8QcUOT`_MZSMNQZ fa^ YMdUYMXQZ 3QXM_`aZS aZNQPUZS` QUZ)
>zNQX P}^RQZ ZUOT` NQ_`UQSQZ cQ^PQZ) 3QU aZ_MOTSQYn~QY
8QN^MaOT' WMZZ Q_ fa QUZQY FYWU\\QZ b[Z >zNQX_`}OWQZ
W[YYQZ) FY PQY b[^faNQaSQZ' _[XX`QZ >zNQX _`Q`_ SQSQZ
FYWU\\QZ SQ_UOTQ^` cQ^PQZ) 3QU
jNQ^XM_`aZSQZ*jNQ^NQXM_`aZSQZ %UZ_NQ_[ZPQ^Q Pa^OT
_\UQXQZPQ <UZPQ^' >QZ_OTQZ' >M`Q^UMX [PQ^ _[Z_`USQ
aZ_MOTSQYn~Q 6UZcU^WaZSQZ& NQ_`QT` 3^aOT( aZP
GQ^XQ`faZS_SQRMT^) 2XXQ DOT^MaNQZ _[cUQ `^MSQZPQ
GQ^NUZPaZS__`QXXQZ _[XX`QZ ZMOT - NU_ . H[OTQZ ZMOTSQf[SQZ
cQ^PQZ' aY QUZQ PMaQ^TMR`Q D`MZP_UOTQ^TQU` fa SQcnT^XQU_`QZ)
A 7 = 6 8 60 (9UZcQU_Q fa^ >zNQX\RXQSQ(
3QMOT`QZ DUQ NU``Q aZ_Q^Q 9UZcQU_Q fa^ ^UOT`USQZ >zNQX\RXQSQ'
PMYU` DUQ YzSXUOT_` XMZSQ 7^QaPQ MZ aZ_Q^QY A^[PaW` TMNQZ)
GQ^cQZPQZ DUQ NQU PQ^ CQUZUSaZS QUZ _MaNQ^Q_' `^[OWQZQ_ aZP
cQUOTQ_ 3MaYc[XX`aOT) HQZZ :T^Q >zNQX QUZQ^ S^}ZPXUOTQZ
CQUZUSaZS NQP}^RQZ' WzZZQZ DUQ PM_ EaOT YU` Q`cM_ HM__Q^
[PQ^ >zNQX^QUZUSaZS_YU``QX NQRQaOT`QZ aZP MZ_OTXUQ~QZP PUQ
SQ^QUZUS`QZ 6XQYQZ`Q `^[OWZQZ) >Q`MXX( aZP 8XM_`QUXQ ^QUZUSQZ
DUQ MY NQ_`QZ YU` PQZ TMZPQX_}NXUOTQZ >Q`MXX( aZP
8XM_^QUZUSQ^Z ZMOT PQZ MaR UTZQZ NQRUZPXUOTQZ
ARXQSQMZcQU_aZSQZ) 5UQ CQUZUSaZS_YU``QX Y}__QZ QUZQZ WXM^QZ
9UZcQU_ `^MSQZ' PM__ _UQ fa^ >zNQX\RXQSQ SQQUSZQ` _UZP)
GQ^cQZPQZ DUQ MaR SM^ WQUZQZ 7MXX 5MY\R^QUZUSQ^ _[cUQ
n`fQZPQ' _OTQaQ^ZPQ aZP MZPQ^Q >U``QX' PQ^QZ HU^WaZS DUQ
ZUOT` WQZZQZ)
2 4 9 E F ? 80 9[OTSXMZf[NQ^RXnOTQZ _UZP NQU PQ^
2a_XUQRQ^aZS Pa^OT QUZQ DOTa`fR[XUQ SQ_OT}`f`) 3QXM__QZ DUQ
PUQ_Q MaR PQY >zNQX' NU_ Q_ b[XX_`nZPUS Y[Z`UQ^` aZP b[Z D`MaN
NQR^QU` U_`) 9[OTSXMZfQXQYQZ`Q' b[Z PQZQZ PUQ DOTa`fR[XUQ
QZ`RQ^Z` ca^PQ' P}^RQZ Q^_` ZMOT /, D`aZPQZ %KQU` faY
?MOTTn^`QZ MZ PQ^ CMaYXaR`& SQ^QUZUS` aZP bQ^cQZPQ` cQ^PQZ)
@NQ^RXnOTQZ ZUOT` YU` _OTM^RQZ 8QSQZ_`nZPQZ NQ_OTnPUSQZ aZP
WQUZQ_RMXX_ _`M^WQ^ D[ZZQZNQ_`^MTXaZS Ma__Q`fQZ)
6 ? E D @ C 8 F ? 8 (9UZcQU_Q fa^ 2NRMXXQZ`_[^SaZS(
5Q^ FYcQX` faXUQNQ QZ`_[^SQZ DUQ NU``Q PQZ GQ^\MOWaZS_Y}XX
_[^`QZ^QUZ UZ PUQ PMR}^ b[^SQ_QTQZQZ 2NRMXX(* CQOeOXUZS`[ZZQZ
aZP ZUOT` UZ PUQ ?M`a^)
3Q_OTnPUS`Q [PQ^ aZN^MaOTNM^Q >zNQX WzZZQZ _\QfUQXXQZ
HUQPQ^bQ^cQ^`aZS_MZXMSQZ faY CQOeOXQZ b[Z 6UZfQX`QUXQZ
faSQR}T^` cQ^PQZ)
2a_SQPUQZ`Q' VQP[OT Z[OT RaZW`U[Z_`}OT`USQ >zNQX Y}__QZ
ZUOT` SXQUOT QZ`_[^S` cQ^PQZ) D\QZPQZ DUQ _UQ f) 3) MZ
c[TX`n`USQ @^SMZU_M`U[ZQZ)

HU^ c}Z_OTQZ :TZQZ bUQX 7^QaPQ YU` :T^QY ZQaQZ >zNQX)

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ'
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ' àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ) »×Ôè' ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ' ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ' É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ)
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ) ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ)
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ)
³ ¼ ¸ » ± ¼ ¸ µ0 ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ'
×ÚÛÙÑ ØÙÎÍÕÎÛÑ' ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ'
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ*ÑÔÑ ÐÉÍÜáÉËÉÖÎ)
» ½ ¼ Á ¸ ¿ ± ¼ µ0 ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ' Õ×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè'
×ÊÚÔÜÏËÉÖÎ' ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ) ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ * ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ) ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× * Õ×ÖÛÉÏÉ' Õ×Ôè' ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ) Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè) »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ) ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ*àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ' ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ * Ó×ÖÚÜÕÉÛÑËÑ' Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè*ÛãÙÌ×ËÎßÉ)
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ' ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ' ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ) ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×' Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ) »×Ôè'
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ' ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ) ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×' ÚÎ ÜËÎÙÎÛÎ' àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ) ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ)
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ) »×ÖÛÑÙÉÖÎÛ× *
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ' ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ' ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×'
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ) ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ) »×Ôè' ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ)
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ) ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ)
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ) ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×' Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ*ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×) »×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ) ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ) ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ' ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ) ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ*ÚËÙãÞÛ×ËÉÙ %Ø×(ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ' Þ×ÙÉ' ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè& ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ) ³ÚÑàÓÑ ËÑÖÛ×ËÎ' ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ - Í× . ÚÎÍÕÑßÑ' ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ)
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±0 (ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ(
»×Ôè' ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ' ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ(ÍãÔÌ×)
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ' ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ) ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ' Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ) »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ(Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè) ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ' àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ)
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ'
Ó×Ù×ÐÑËÖÑ' ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ' àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×)
³ ¼ ¸ » ± ¼ ¸ µ0 ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×) ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ' Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ) µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß' ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×' Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ /, àÉÚÉ %ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×&)
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ)
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ (ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ( ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ' Õ×Ôè' ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ' Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ' Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ * ÙÎßÑÓÔÑÙÉÖÎ' É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ) ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ) ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ' Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ)
´ÉÙÎÛÎ ÌÑ ÖÉØÙ) ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ)

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ)

Gk�QZk fkWMfZUOQ' bk�QZ� fkWMfZtWa'
P�WaVQYQ' �Q V_`Q _U fMW[a\UXU ZkNe`QW f ZM�QT[ UZ`Q^Up^[bpT[
\^[S^MYa \^[ b�T^MPZt \[a�U`t b _[aW^[Y�OT \^[_`[^kOT)
KW[Z`^[XaV`Q {\XZ[_` ^[f_MTa P[PkbWe M \¥QP Y[Z`k�t _U
\[f[^Z� \¥Q�`�`Q Zk_XQPaVtOt PªXQ�U`p UZR[^YMOQ M a_OT[bQV`Q VQ
\^[ \[fP�V�t bea�U`t*\[a�U`t' M `[ U `¥Q`tYU [_[NMYU)
?k� ZkNe`QW _Q Ya_t \[a�tbM` \[PXQ \¥QP\U_ª) A[a�tbkZt b
^[f\[^a _ \¥QP\U_e Yª�Q bp_` W b�OZ�Y �W[PkY M fM VU_`�OT
[W[XZ[_`t `MWp W f^MZ�ZtY [_[N) ?kNe`QW ZQZt T^M�WM) KM
�W[Pe' W`Q^p bfZUWZ[a \[a�tbkZtY \^[`U \¥QP\U_ªY ZQN[
ZQ_\^kbZ[a YMZU\aXMOt' ZQ\¥QVtYk b�^[NOQ ZQN[ \^[PQVOQ
�kPZ[a fk^aWa)
A @ K @ C0 5�`U ZQN[ [_[Ne _ YQZ`kXZtY \[_`U�QZtY _Q Ya_t
ZQa_`kXQ P^�Q` YUY[ PtXª ZkNe`Wa' �\U�M`�OT \¥QPY�`ª'
P^[NZ�OT �k_`t M [NMX[b�OT YM`Q^UkXª' \^[`[�Q T^[ft ^UfUW[
f^MZ�Zt M*ZQN[ aPa�QZt)
> @ ? E � �0 A¥U Y[Z`k�U P[P^�aV`Q Zk� Zkb[P W \[a�tbkZt'
[N_XafQ' UZ_`MXMOU ZQN[ Y[Z`k�U M PkbQV`Q TXMbZ� \[f[^ ZM
b�_`^M�Zp M NQf\Q�Z[_`Zt \[WeZe) A[WaP _Q ZQNaP[a
P[P^�[bM` \¥QP\U_e' Yª�Q `[ Yt` fM Zk_XQPQW f^MZ�Zt [_[N
ZQN[ \[�W[fQZt ZkNe`Wa * [T^[�QZt NQf\Q�Z[_`U) A[WaP Ne_`Q
Y�XU \[`t�Q _ UZ_`MXMOt*Y[Z`k�t' W[Z`MW`aV`Q Zk� _Q^bU_Zt `�Y)
EQZ`[ bkY [OT[`Z� \[^MPt M \[Yª�Q) >[Z`k� _Yt \^[bkP�`
\[afQ WbMXURUW[bMZ� \Q^_[ZkX) A¥U fY�ZkOT ZM \^[PaW`a*PtXQOT
\^[PaW`a' \¥U b�Y�Z� ZQN[ \[a�U`t PtXª*_\[`¥QNZtOT YM`Q^UkXª'
W`Q^p ZQ\[OTkfQVt [P b�^[NOQ*\^[PQVOQ' ZQ\¥QVtYkYQ �kPZ[a
[P\[b�PZ[_` fM �W[Pe)
A[WaP V_[a WQ fN[�t \¥UX[�QZe a\Qb¢[bMOt \^bWe ZM fQ�' VMW[
V_[a TY[�PUZWe M �^[aNe' V_[a `e`[ a^�QZe b�T^MPZ� \^[ \[a�U`t
ZM _`�ZkOT f \QbZ�OT M VQPZ[XU`�OT YM`Q^UkXª) F\QbZ�Zt VQ VQZ
`MW P[N^p' VMW P[N^p VQ _\[VQZt YQfU a\Qb¢[bMOtY \^[_`¥QPWQY
M _`�Z[a) A¥QP a\QbZ�ZtY Ya_t`Q fW[Z`^[X[bM` bT[PZ[_` bM�t
_`�Ze \^[ _`[VtOt U fkb�_Z� ZkNe`QW M \[a�t` \[afQ bT[PZp
_\[V[bMOt \^bWe) A¥QP \¥t\MPZ�Y b^`kZtY _Q aVU_`�`Q' �Q _Q b
[NXM_`U b^`kZt ZQZMOTkft QXQW`^UOWp b[PU�Q) ?MW[ZQO VQ fM
a\QbZ�Zt ZM _`�Za [P\[b�PZ� UZ_`MXM�Zt `QOTZUW)
AXM`t `[ `MWp \^[ UZ_`MXMOU QXQW`^UOW�OT \^[PaW`ª M PMX�tT[
_`MbQNZ�(`QOTZUOWpT[ \¥t_Xa�QZ_`bt) >[Z`k�*UZ_`MXMOU
QXQW`^UOW�OT \^[PaW`ª M `MWp PMX�tT[ PªXQ�U`pT[ W[Z_`^aW�ZtT[
\¥t_Xa�QZ_`bt Yª�Q \^[bkP�` \[afQ Ma`[^Uf[bMZ� WbMXURUW[bMZ�
\Q^_[ZkX) GQ�WQ^p QXQW`^UOWp M _`MbQNZ�(`QOTZUOWp UZ_`MXMOQ
Ya_t N�` \^[bQPQZe b _[aXMPa _ \XM`Z�YU Z[^YMYU M
NQf\Q�Z[_`ZtYU \¥QP\U_e bQ bM�t fQYU) A^[ _b�`QXZp fP^[VQ
\[a�tbQV`Q \[afQ \[b[XQZ[a UZ`QZfU`a [_b�`XQZt) A¥U ZQP[P^�QZt
YMd) \[�`a HM`` T^[ft ^UfUW[ \[�k^a b Pª_XQPWa \¥QT¥k`t)
A¥QW^�bkZt _bt`UPQX ZQZt \[b[XQZ[ f Pªb[Pa ^UfUWM \[�k^a)
5[W[ZMXk RaZWOQ ZkNe`Wa VQ fM^a�QZM \[afQ \¥U bQ^`UWkXZt M
T[^Uf[Z`kXZt UZ_`MXMOU) 5bQ¥Q V_[a \¥QPQY ZM_`MbQZp' Yª�[a _Q
MXQ fZ[ba _Q¥tPU`*ZM_`MbU` ZM fkWXMP� Yt_`ZtOT \[PYtZQW)
5[P^�aV`Q {PMVQ [ TY[`Z[_`Zt \^[ YMdUYkXZt fM`t�QZt) ?M
ZkNe`QW _Q ZQ_Yt Xpf`) A¥U ZQ[PN[^ZpY \[a�U`t Yª�Q P[Vt` W
\¥Qb^kOQZt ZkNe`Wa) 2Ne _Q `[Ya fMYQfUX[' Ya_t N�` ZkNe`QW
ZQa_`kXQ fMVU�`�Z \^[`U \¥Qb^kOQZt) A¥U \¥Q`t�QZt*ZMPY�^ZpY
\¥Q`t�QZt %fQVYpZM T^MVtOtYU _U P�`YU' XUPYU' YM`Q^UkXQY ZQN[
VUZ�YU ZQbT[PZ�YU bXUbe& T^[ft ^UfUW[ ^[fNU`t M f^MZ�Zt) G�QOTZe
�^[aNe M Z[_Zk _\[V[bMOt Yt_`M Ne Y�XM N�` P[`M�QZM \[ - M� .
`�PZQOT' MNe _Q fMVU_`UXM `^bMXk _`MNUXU`M)
A h � 60
(A[WeZe W \p�U [ ZkNe`QW(
5[P^�aV`Q ZM�Q \[WeZe \^[ _\^kbZ[a \p�U [ ZkNe`QW' MNe_`Q _U
Zk� b�^[NQW Y[TXU a�tbM` O[ ZQVPpXQ)
A¥U �U�`�Zt \[a�tbQV`Q �U_`�' _aOT� M Y�WW� NMbXZ�Z� TMP¥tW)
A[WaP \[`¥QNaVQ bk� ZkNe`QW PªWXMPZp be�U�`�Zt' Yª�Q`Q TMP¥tW
ZMbXT�U` `^[OT[a b[Pe ZQN[ �U_`UOtT[ \^[_`¥QPWa ZM ZkNe`QW M
\MW be�U�`�Zp b�OU be_a�U`) <[b[bp M _WXQZ�Zp PtXe _Q ZQVXp\Q
�U_`t N��Z� P[_`a\Z�YU �U_`UOtYU \^[_`¥QPWe ZM W[be M _WX[ \[PXQ
\[WeZª' W`Q^p V_[a ZM ZUOT abQPQZp) ?M �U_`UOtOT \^[_`¥QPOtOT
Ya_t N�` VM_Z� abQPQZ[' �Q V_[a bT[PZp W �U�`�Zt ZkNe`Wa)
G �kPZpY \¥t\MP� ZQ\[a�tbQV`Q \M^Zt �U_`U�Q' �t^MbUZe' MN^MfUbM
ZQN[ VUZp \^[_`¥QPWe' VQVUOT� {�UZWe ZQfZk`Q)
A @ K @ C0 Ge_[OQ XQ_WXp \[b^OTe V_[a \¥U P[PkbOQ OT^kZ�Ze
[OT^MZZ[a RwXUt) ?QOT`Q RwXUU ZM ZkNe`Wa' P[WaP ZQNaPQ fOQXM
_Y[Z`[bkZ M fNMbQZ \^MOTa) Ge_[OQ XQ_WXp \^bWe' fQ W`Q^�OT
NeXM [P_`^MZ�ZM [OT^MZZk RwXUQ' XfQ �U_`U` M \[a�tbM` M� \[ /,
T[PUZkOT %P[NM \^[ Zk_XQPZp be`b^fQZt ZM [W[XZtY bfPaOTa&)
A[b^OTe ZQXfQ \[�W[PU` [_`^�YU \¥QPY�`e M ZUWPe VQ ZQYª�Q`Q
be_`Mb[bM` _UXZpYa _XaZQ�ZtYa fk¥QZt)

= : < G : 5 2 4 6
(A[WeZe W XUWbUPMOU [P\MPa(
G fkVYa [OT^MZe �Ub[`ZtT[ \^[_`¥QPt beTMfaV`Q [NMX[b� [P\MP
^[f`¥tP�Z� \[PXQ P^aTa P[ a^�QZ�OT [P\MPW[b�OT*^QOeWXM�ZtOT
ZkP[N' b �kPZpY \¥t\MP� ZQbeTMfaV`Q P[ \¥t^[Pe)
A[�W[fQZ� ZQN[ ZQ\[a�U`QXZ� ZkNe`QW XfQ [PQ_XM` P[
_\QOUkXZtOT _N�^Z�OT fM¥tfQZt W ^QOeWXMOU VQPZ[`XUb�OT PtXª)
A[a�tbMZ�' MXQ _`kXQ RaZW�Zt ZkNe`QW ZQZt Za`Zp TZQP
XUWbUP[bM`) 5M^aV`Q VQ ZM\¥) OTM^U`M`UbZtY [^SMZUfMOtY)

A¥QVQYQ bkY YZ[T[ fkNMbe _ bM�tY Z[b�Y ZkNe`WQY)

5QM^ bMXaQP Oa_`[YQ^'
ETMZW e[a R[^ \a^OTM_UZS Ra^ZU`a^Q R^[Y [a^ UZ`Q^U[^ \^[S^MYYQ'
QdOXa_UbQXe R[^ a_Q UZ \^UbM`Q ^[[Y_) AXQM_Q OTQOW `TQ PQXUbQ^e
R[^ O[Y\XQ`QZQ__' OM^QRaXXe ^QMP `TQ R[XX[cUZS UY\[^`MZ`
UZR[^YM`U[Z \^U[^ `[ M__QYNXe MZP ^Q`MUZ U` R[^ Ra`a^Q a_Q' MX_[ Ne
`TU^P \M^`UQ_)
@a^ Ra^ZU`a^Q YMe [ZXe NQ a_QP M_ UZ`QZPQP) :Y\^[\Q^ a_Q OMZ
OMa_Q PMYMSQ `[ \^[\Q^`e' [^ \Q^_[ZMX UZVa^e aZPQ^ OQ^`MUZ
OU^OaY_`MZOQ_) 7a^ZU`a^Q U_ Z[` M `[e) ETQ YMZaRMO`a^Q^ [^
PU_`^UNa`[^ M__aYQ_ Z[ XUMNUXU`e R[^ PMYMSQ OMa_QP Ne
aZUZ`QZPQP a_Q [^ UY\^[\Q^ TMZPXUZS)
2EE6?E:@?0 4TUXP^QZ [^ \Q^_[Z_ cU`T M YQZ`MX PU_MNUXU`e Ya_`
NQ WQ\` McMe R^[Y Ra^ZU`a^Q O[Y\[ZQZ`_' _TM^\ [NVQO`_' _YMXX
\M^`_ MZP \MOWMSUZS YM`Q^UMX_ M` MXX `UYQ_) ETQ^Q U_ M ^U_W [R
UZVa^e MZP*[^ _aRR[OM`U[Z)
2DD6>3=J0 AXQM_Q [N_Q^bQ [a^ [\Q^M`UZS' M__QYNXe [^
UZ_`MXXM`U[Z UZ_`^aO`U[Z_ R[^ M__QYNXe MZP [N_Q^bQ `TQ cM^ZUZS_
MZP _MRQ`e UZ_`^aO`U[Z_ UZ \M^`UOaXM^) 7MUXa^Q `[ R[XX[c UZ_`^aO`U[Z_
YMe XQMP `[ \Q^_[ZMX UZVa^e [^ PMYMSQ `[ `TQ Ra^ZU`a^Q' MZP OMZ
\[_Q M _MRQ`e ^U_W) AXQM_Q O[Z`MO` [a^ _Q^bUOQ `QMY UR e[a TMbQ
\^[NXQY_ cU`T _Q`a\*M__QYNXe) ETQe cUXX NQ TM\\e `[ TQX\ e[a)
2__QYNXe YMe [ZXe NQ OM^^UQP [a` Ne O[Y\Q`QZ` \Q^_[Z_) ?[
XUMNUXU`e R[^ PMYMSQ U_ M__aYQP UZ OM_Q [R OTMZSQ_ `[ `TQ
\^[PaO`*\^[PaO` O[Y\[ZQZ`_ [^ `TQ ^Q\XMOQYQZ`*a_Q [R
\M^`_*O[Z_aYMNXQ_ Z[` \^[bUPQP Ne `TQ YMZaRMO`a^Q^*PU_`^UNa`[^)
:R cMXX Y[aZ`UZS YM`Q^UMX_ _aOT M_ P[cQX_ [^ _O^Qc_ M^Q
UZOXaPQP cU`T `TQ \^[PaO`' `TQ_Q M^Q UZ`QZPQP QdOXa_UbQXe R[^
a_Q [Z _[XUP cMXX_ YMPQ [R aZUR[^Y YM`Q^UMX_) 2``MOTYQZ` U_
[ZXe M_ S[[P M_ `TQ O[ZZQO`U[Z NQ`cQQZ `TQ Y[aZ`UZS YM`Q^UMX_
MZP `TQ cMXX) 7[^ N[`T _`MZPUZS MZP TMZSUZS Ra^ZU`a^Q' OTQOW
e[a^ cMXX R[^ _aU`MNUXU`e \^U[^ `[ M``MOTYQZ` MZP [ZXe a_Q _aU`MNXQ
Y[aZ`UZS YM`Q^UMX_) 6Z_a^Q `TQ^Q M^Q Z[ XUZQ_ UZ `TQ P^UXXUZS
f[ZQ NQR[^Q P^UXXUZS MZe T[XQ_) FX`UYM`QXe' `TQ UZ_`MXXQ^ U_
^Q_\[Z_UNXQ R[^ `TQ M``MOTYQZ` `[ `TQ cMXX)
ETU_ MX_[ M\\XUQ_ `[ `TQ UZ_`MXXM`U[Z [R QXQO`^UOMX M\\XUMZOQ_ MZP
[`TQ^ _`^aO`a^MX MOOQ__[^UQ_) ETQ M__QYNXe*UZ_`MXXM`U[Z [R
QXQO`^UOMX M\\XUMZOQ_ MZP [`TQ^ _`^aO`a^MX MOOQ__[^UQ_ Ya_` NQ
\Q^R[^YQP QdOXa_UbQXe Ne Ma`T[^U_QP' ]aMXURUQP \Q^_[ZZQX) 2XX
QXQO`^UOMX MZP _`^aO`a^MX UZ_`MXXM`U[Z_ Ya_` NQ OM^^UQP [a`
MOO[^PUZS `[ `TQ ^Q_\QO`UbQ M\\XUOMNXQ _`MZPM^P_ MZP _MRQ`e
^QSaXM`U[Z_ UZ e[a^ RQPQ^MX _`M`Q) @ZXe a_Q M\\^[bQP UXXaYUZMZ`_
R[^ XUST` _[a^OQ_) ETQ^Q U_ M ^U_W [R [bQ^TQM`UZS MZP RU^Q UR `TQ
YMdUYaY cM``MSQ U_ QdOQQPQP) 4[bQ^UZS UXXaYUZMZ`_ U_
\^[TUNU`QP PaQ `[ `TQ ^U_W [R RU^Q)
A^[\Q^ RaZO`U[ZUZS [R `TQ Ra^ZU`a^Q ^Q]aU^Q_ \XaYN MZP T[^Uf[Z`MX
MXUSZYQZ`) ETQ P[[^_ M^Q \^Q(MPVa_`QP' Na` YMe TMbQ `[ NQ
^QMPVa_`QP PaQ `[ X[OMX O[ZPU`U[Z_) 3Q _a^Q `[ [N_Q^bQ `TQ
cQUST` _\QOURUOM`U[Z_ R[^ YMdUYaY X[MP_) 4XUYNUZS [Z Ra^ZU`a^Q
U_ \^[TUNU`QP) 7a^ZU`a^Q YMe `U\ [bQ^ UZ OM_Q [R UY\^[\Q^ a_Q) E[
\^QbQZ` `TU_' Ra^ZU`a^Q _T[aXP MXcMe_ NQ _QOa^QP MSMUZ_` `U\\UZS
[bQ^) ETQ^Q U_ M ^U_W [R N^QMWMSQ MZP UZVa^e UZ OM_Q [R
[bQ^X[MPUZS %UZ \M^`UOaXM^ Ne \XMeUZS OTUXP^QZ' \Q[\XQ' YM`Q^UMX_
[^ [`TQ^ \^[TUNU`QP X[MP_&) 2XX _O^Qc_ MZP X[MP(NQM^UZS
O[ZZQO`U[Z_ _T[aXP NQ ^Q(`UST`QZQP MR`Q^ - `[ . cQQW_ `[ QZ_a^Q
\Q^YMZQZ` _`MNUXU`e)
42C60
( ?[`Q_ [Z Ra^ZU`a^Q OM^Q (
AXQM_Q [N_Q^bQ [a^ UZR[^YM`U[Z [Z \^[\Q^ Ra^ZU`a^Q OM^Q `[
QZ_a^Q e[a OMZ QZV[e [a^ \^[PaO` R[^ M X[ZS `UYQ)
F_Q M OXQMZ' P^e' _[R` O[``[Z OX[`T R[^ OXQMZUZS) :R e[a^ Ra^ZU`a^Q
U_ TQMbUXe _[UXQP' e[a YMe Y[U_`QZ `TQ OX[`T cU`T _[YQ cM`Q^ [^
Ra^ZU`a^Q OXQMZQ^ MZP P^e `TQ OXQMZQP QXQYQZ`_ MR`Q^cM^P_)
>Q`MX MZP SXM__ O[Y\[ZQZ`_ M^Q NQ_` OXQMZQP cU`T
O[ZbQZ`U[ZMX YQ`MX MZP SXM__ OXQMZQ^_ MOO[^PUZS `[ `TQ
UZ_`^aO`U[Z_ \^[bUPQP R[^ `TQY) ETQ OXQMZUZS MSQZ`_ Ya_` NQ
OXQM^Xe UPQZ`URUQP M_ NQUZS _aU`MNXQ R[^ Ra^ZU`a^Q OM^Q)
5[ Z[` a_Q _`QMY OXQMZQ^_' O[^^[_UbQ' _O[a^UZS OXQMZUZS MSQZ`_
[^ [`TQ^ OXQMZQ^_ cU`T aZWZ[cZ QRRQO`_ aZPQ^ MZe
OU^OaY_`MZOQ_)
2EE6?E:@?0 9UST(SX[__ _a^RMOQ_ M^Q O[bQ^QP Ne M \^[`QO`UbQ
RUXY [Z PQXUbQ^e) =QMbQ `TU_ [Z `TQ Ra^ZU`a^Q aZ`UX U` TM_ NQQZ RaXXe
M__QYNXQP MZP Pa_`QP) @ZOQ `TQ \^[`QO`UbQ RUXY U_ ^QY[bQP'
TUST(SX[__ QXQYQZ`_ YMe [ZXe NQ OXQMZQP MZP a_QP MR`Q^ /,
T[a^_ %`UYQ R[^ \[_`(Oa^UZS UZ ^[[Y MU^&)
5[ Z[` PMYMSQ _a^RMOQ_ cU`T _TM^\ [NVQO`_ MZP ZQbQ^ Qd\[_Q
`TQY `[ _`^[ZS _aZXUST`)

5:DA@D2=
( ?[`Q_ [Z cM_`Q PU_\[_MX (
7[^ `TQ S[[P [R `TQ QZbU^[ZYQZ`' \XQM_Q _[^` `TQ \MOWMSUZS R[^
PU_\[_MX' a_Q `TQ cM_`Q*^QOeOXUZS NUZ_ \^[bUPQP MZP P[ Z[` XU``Q^)
5MYMSQP [^ aZa_MNXQ Ra^ZU`a^Q OMZ NQ ^QOeOXQP Ne _\QOUMX
RMOUXU`UQ_ R[^ `TQ ^QOeOXUZS [R O[Y\[ZQZ`_)
5U_a_QP Ra^ZU`a^Q `TM` U_ _`UXX RaZO`U[ZMX P[Q_ Z[` TMbQ `[ NQ
PU_OM^PQP) 4[Z_UPQ^ P[ZM`UZS U` `[ M OTM^U`MNXQ [^SMZU_M Ù[Z)

HQ T[\Q e[a QZV[e e[a^ ZQc Ra^ZU`a^Q)
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6_`UYMP[*M OXUQZ`Q0
=Q PMY[_ XM_ S^MOUM_ \[^ TMNQ^ MP]aU^UP[ aZ YaQNXQ PQ
ZaQ_`^M SMYM PQ UZ`Q^U[^Q_ \M^M a_[ QdOXa_Ub[ QZ Q_\MOU[_
\^UbMP[_) =Q ^[SMY[_ ]aQ O[Y\^aQNQ ]aQ QX b[XaYQZ PQ
_aYUZU_`^[ Q_`p O[Y\XQ`[' XQM PQ`QZUPMYQZ`Q XM _USaUQZ`Q
UZR[^YMOUwZ UY\[^`MZ`Q MZ`Q_ PQX Y[Z`MVQ e XM O[Z_Q^bQ
\M^M _a a_[ \[_`Q^U[^' `MYNUpZ \[^ \M^`Q PQ `Q^OQ^[_)
?aQ_`^[_ YaQNXQ_ PQNQZ a`UXUfM^_Q _QS{Z QX a_[ \^QbU_`[)
FZ a_[ UZMPQOaMP[ \aQPQ \^[b[OM^ PMv[_ YM`Q^UMXQ_ [' QZ
PQ`Q^YUZMPM_ OU^OaZ_`MZOUM_' XQ_U[ZQ_ \Q^_[ZMXQ_) =[_
YaQNXQ_ Z[ _[Z VaSaQ`Q_) 6X RMN^UOMZ`Q [ QX PU_`^UNaUP[^ Z[
M_aYQZ ZUZSaZM ^Q_\[Z_MNUXUPMP \[^ X[_ PMv[_ OMa_MP[_
\[^ aZ a_[ Z[ O[ZR[^YQ MX \^QbU_`[ [ aZM YMZU\aXMOUwZ
UZO[^^QO`M)
4 F : 5 2 5 @0 =[_ ZUv[_ [ XM_ \Q^_[ZM_ O[Z
PU_OM\MOUPMPQ_ YQZ`MXQ_ PQNQZ YMZ`QZQ^_Q _UQY\^Q
MXQVMP[_ PQ X[_ YaQNXQ_' X[_ [NVQ`[_ MRUXMP[_' XM_ \UQfM_
\Q]aQvM_ e X[_ YM`Q^UMXQ_ PQ QYNMXMVQ1 QdU_`Q ^UQ_S[ PQ
XQ_U[ZQ_ e*[ M_RUdUM)
> @ ? E 2 ; 60 AM^M QX Y[Z`MVQ' _USM ZaQ_`^M_
UZ_`^aOOU[ZQ_ PQ a_[' UZ_`MXMOUwZ [ Y[Z`MVQ e \^Q_`Q
Q_\QOUMX M`QZOUwZ M XM_ UZPUOMOU[ZQ_ PQ MPbQ^`QZOUM e
_QSa^UPMP) DU Z[ _Q _USaQZ XM_ UZ_`^aOOU[ZQ_' \aQPQZ
\^[PaOU^_Q XQ_U[ZQ_ \Q^_[ZMXQ_ [ PMv[_ QZ X[_
YaQNXQ_*^UQ_S[ PQ _QSa^UPMP) DU `UQZQ MXSaZM PURUOaX`MP
Pa^MZ`Q QX Y[Z`MVQ*XM UZ_`MXMOUwZ' \wZSM_Q QZ O[Z`MO`[ O[Z
ZaQ_`^[ Q]aU\[ PQ M`QZOUwZ MX OXUQZ`Q) 6_`Q Q_`M^k M _a
PU_\[_UOUwZ \M^M X[ ]aQ ZQOQ_U`Q) 6X Y[Z`MVQ _[X[ PQNQZ
^QMXUfM^X[ \Q^_[ZM_ O[Y\Q`QZ`Q_) ?[ _Q M_aYQ ZUZSaZM
^Q_\[Z_MNUXUPMP \[^ PMv[_ QZ OM_[ PQ Y[PURUOMOU[ZQ_ QZ QX
\^[PaO`[*XM_ \UQfM_ PQX \^[PaO`[ ZU QZ OM_[ PQ _a_`U`aOUwZ [
a_[ PQ \UQfM_*O[Z_aYUNXQ_ ]aQ Z[ \^[OQPMZ PQX
RMN^UOMZ`Q*PU_`^UNaUP[^)
DU XM YQ^OMZOtM UZOXaeQ RUVMOU[ZQ_ PQ \M^QP' O[Y[ `MO[_ e
`[^ZUXX[_' _Q a`UXUfM^kZ QdOXa_UbMYQZ`Q QZ \M^QPQ_ TQOTM_
O[Z YM`Q^UMXQ_ _wXUP[_ e aZUR[^YQ_) FZM RUVMOUwZ Q_ `MZ
NaQZM O[Y[ XM O[ZQdUwZ QdU_`QZ`Q QZ`^Q X[_ QXQYQZ`[_ PQ
RUVMOUwZ e XM \M^QP) EMZ`[ \M^M X[_ YaQNXQ_ PQ \UQ O[Y[
\M^M X[_ YaQNXQ_ MX`[_' O[Y\^aQNQ XM UP[ZQUPMP PQ XM \M^QP
MZ`Q_ PQ RUVM^X[_ e a`UXUOQ {ZUOMYQZ`Q QXQYQZ`[_ PQ RUVMOUwZ
MPQOaMP[_) DU `UQZQ ]aQ `MXMP^M^ XM \M^QP' M_QS{^Q_Q PQ
]aQ Z[ TMeM XtZQM_ PQ QXQO`^UOUPMP QZ XM f[ZM P[ZPQ bMeM M
^QMXUfM^ X[_ `MXMP^[_) 6Z {X`UYM UZ_`MZOUM' QX UZ_`MXMP[^ Q_
^Q_\[Z_MNXQ PQ XM RUVMOUwZ M XM \M^QP)
6_`[ `MYNUpZ _Q M\XUOM M XM UZ_`MXMOUwZ PQ M\M^M`[_
QXpO`^UO[_ e [`^[_ MOOQ_[^U[_ PQ O[Z_`^aOOUwZ) 6X Y[Z`MVQ*XM
UZ_`MXMOUwZ PQ M\M^M`[_ QXpO`^UO[_ e [`^[_ MOOQ_[^U[_
^QXQbMZ`Q_ \M^M XM O[Z_`^aOOUwZ O[^^Q_\[ZPQZ
QdOXa_UbMYQZ`Q M \Q^_[ZMX Q_\QOUMXUfMP[ e Ma`[^UfMP[)
E[PM_ XM_ UZ_`MXMOU[ZQ_ QXpO`^UOM_ e Q_`^aO`a^MXQ_ PQNQZ
^QMXUfM^_Q PQ MOaQ^P[ O[Z XM_ Z[^YM_ e ^QSXMYQZ`[_ PQ
_QSa^UPMP M\XUOMNXQ_ QZ _a ^QSUwZ) 2_QS{^Q_Q PQ ]aQ XM_
N[YNUXXM_ a`UXUfMPM_ \M^M XM_ RaQZ`Q_ PQ Xaf `QZSMZ _UQY\^Q
XM UZ`QZ_UPMP \Q^YU`UPM) DU Z[ _Q ^Q_\Q`M QX Z{YQ^[ PQ
bM`U[_ Ykd)' QdU_`Q \QXUS^[ PQ UZOQZPU[ \[^
_[N^QOMXQZ`MYUQZ`[) DQ \^[TtNQ OaN^U^ XM_ N[YNUXXM_ PQNUP[
MX \QXUS^[ PQ UZOQZPU[ ]aQ Q_`[ _a\[ZQ)
6X O[^^QO`[ RaZOU[ZMYUQZ`[ PQX YaQNXQ _[X[ Q_`k
SM^MZ`UfMP[ _U _Q UZ_`MXM M \X[Y[ e QZ T[^Uf[Z`MX) =M_
\aQ^`M_ Q_`kZ \^QMVa_`MPM_' \Q^[ PQNQZ b[XbQ^ M
MXUZQM^_Q*MVa_`M^_Q QZ OM_[ ZQOQ_M^U[ _QS{Z XM_
O[ZPUOU[ZQ_ X[OMXQ_) 6_ UY\^Q_OUZPUNXQ `QZQ^ QZ OaQZ`M XM_
UZPUOMOU[ZQ_ _[N^Q XM OM^SM YkdUYM) DQ \^[TtNQ _aNU^ M X[_
YaQNXQ_) 6Z OM_[ PQ a_[ UZMPQOaMP[' X[_ YaQNXQ_ \aQPQZ
b[XOM^_Q) AM^M QbU`M^X[' _Q ^QO[YUQZPM M_QSa^M^ _UQY\^Q
X[_ YaQNXQ_ \M^M ]aQ Z[ _Q OMUSMZ) 6Z OM_[ PQ
_[N^QOM^SM_ %Q_\QOUMXYQZ`Q' \[^ ZUv[_ VaSMZP[' \Q^_[ZM_'
YM`Q^UMX a [`^[_ RMO`[^Q_ UZMPQOaMP[_&' QdU_`Q ^UQ_S[ PQ
^[`a^M e XQ_U[ZQ_) DQ ^QO[YUQZPM M\^Q`M^ `[P[_ X[_ `[^ZUXX[_
e `[P[_ X[_ \aZ`[_ PQ aZUwZ _[YQ`UP[_ M OM^SM OMPM - [ .
_QYMZM_ \M^M SM^MZ`UfM^ aZM Q_`MNUXUPMP Pa^MPQ^M)
4 F : 5 2 5 @0 (:Z_`^aOOU[ZQ_ \M^M QX OaUPMP[ PQ X[_
YaQNXQ_(
EQZSM QZ OaQZ`M ZaQ_`^M_ UZPUOMOU[ZQ_ _[N^Q QX O[^^QO`[
OaUPMP[ PQ X[_ YaQNXQ_ \M^M ]aQ \aQPM PU_R^a`M^ PQ
ZaQ_`^[ \^[PaO`[ Pa^MZ`Q QX YMe[^ `UQY\[ \[_UNXQ)
AM^M XM XUY\UQfM' a`UXUOQ aZ \Mv[ PQ MXS[PwZ XUY\U[' _QO[ e
_aMbQ) DU _a_ YaQNXQ_ ZQOQ_U`MZ aZM XUY\UQfM M R[ZP['
\aQPQ TaYQPQOQ^ QX \Mv[ O[Z aZ \[O[ PQ MSaM [
XUY\UMYaQNXQ_ e _QOM^ X[_ YaQNXQ_ aZM bQf XUY\U[_) AM^M
XUY\UM^ XM_ \UQfM_ PQ YQ`MX e O^U_`MX' X[ YQV[^ Q_ a`UXUfM^
\^[PaO`[_ PQ XUY\UQfM \M^M YQ`MX e O^U_`MX PU_\[ZUNXQ_ QZ QX
YQ^OMP[ _USaUQZP[ XM_ UZ_`^aOOU[ZQ_ PQ OaUPMP[ ]aQ RUSa^MZ
QZ QXX[_) =[_ \^[PaO`[_ PQ XUY\UQfM PQNQZ UZPUOM^
OXM^MYQZ`Q ]aQ _[Z M\`[_ \M^M QX OaUPMP[ PQ YaQNXQ_)
?[ a`UXUOQ ZaZOM XUY\UMP[^Q_ PQ bM\[^ ZU \^[PaO`[_
O[^^[_Ub[_' MN^M_Ub[_ [ PQ [`^[ `U\[ Oae[_ QRQO`[_
PQ_O[Z[fOM)
4 F : 5 2 5 @0 =M_ _a\Q^RUOUQ_ PQ MX`[ N^UXX[ Q_`kZ
\^[`QSUPM_ \[^ aZM \QXtOaXM \^[`QO`[^M QZ QX Y[YQZ`[ PQ XM
QZ`^QSM) 5pVQXM QZ QX YaQNXQ TM_`M ]aQ Q_`Q Q_`p
O[Y\XQ`MYQZ`Q Y[Z`MP[ e XUN^Q PQ \[Xb[) =[_ QXQYQZ`[_ PQ
MX`[ N^UXX[ M X[_ ]aQ _Q XQ_ TM ^Q`U^MP[ XM \QXtOaXM \^[`QO`[^M
_[X[ \aQPQZ XUY\UM^_Q e a`UXUfM^_Q PQ_\ap_ PQ /, T[^M_
%`UQY\[ PQ \[_Oa^MP[ QZ MU^Q MYNUQZ`Q&)
?[ PMvM^ XM_ _a\Q^RUOUQ_ O[Z [NVQ`[_ MRUXMP[_ ZU Qd\[ZQ^XM_
M XM Xaf _[XM^ RaQ^`Q NMV[ ZUZSaZM OU^OaZ_`MZOUM)
6 = : > : ? 2 4 : � ? (:Z_`^aOOU[ZQ_ _[N^Q XM QXUYUZMOUwZ PQ
^Q_UPa[_(
A[^ QX NUQZ PQX YQPU[MYNUQZ`Q' XQ ^[SMY[_ ]aQ PQ\[_U`Q X[_
^Q_UPa[_ PQ X[_ QZbM_Q_ OXM_URUOMP[_ \[^ `U\[ QZ X[_
O[Z`QZQP[^Q_ PQ NM_a^M*^QOUOXMVQ \^QbU_`[_' e Z[ QZ XM
ZM`a^MXQfM)
=[_ YaQNXQ_ PMvMP[_ [ UZa`UXUfMNXQ_ \aQPQZ XXQbM^_Q M
\aZ`[_ PQ ^QO[SUPM Q_\QOUMXQ_ \M^M QX ^QOUOXMVQ PQ _a_
PU_`UZ`[_ O[Y\[ZQZ`Q_)
=[_ YaQNXQ_ ]aQ Q_`pZ PQ_SM_`MP[_' \Q^[ _USMZ _UQZP[
RaZOU[ZMXQ_ Z[ `UQZQZ \[^ ]ap QXUYUZM^_Q) AaQPQ XXQbM^X[_'
\[^ QVQY\X[' M [^SMZUfMOU[ZQ_ NQZpRUOM_)

6_\Q^MY[_ ]aQ PU_R^a`Q PQ _a YaQNXQ ZaQb[)

4Tq^Q_ OXUQZ`Q_' OTQ^_ OXUQZ`_' YQ^OU P�Mb[U^ MOTQ`p aZ
YQaNXQ PQ Z[`^Q SMYYQ 6_\MOQ UZ`p^UQa^ \[a^ X�a_MSQ
QdOXa_UR PMZ_ PQ_ X[OMad \^Ubp_) GQaUXXQf bp^URUQ^ ]aQ XQ
O[Z`QZa PQ XM XUb^MU_[Z Q_` O[Y\XQ` Q` XU^Q M``QZ`UbQYQZ` XQ_
UZR[^YM`U[Z_ UY\[^`MZ`Q_ OU(PQ__[a_ MbMZ` XQ Y[Z`MSQ' Q`
O[Z_Q^bQf(XQ_ _[USZQa_QYQZ` \[a^ P�pbQZ`aQXXQ_
M\\XUOM`U[Z_*a`UXU_M`U[Z_ aX`p^UQa^Q_' e O[Y\^U_ \M^ PQ_ `UQ^_)
?[_ YQaNXQ_ P[UbQZ` r`^Q a`UXU_p_ PQ YMZUq^Q O[ZR[^YQ l
XQa^ PQ_`UZM`U[Z) FZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ l XM
PQ_`UZM`U[Z \Qa` QZ`^MuZQ^ PQ_ P[YYMSQ_ YM`p^UQX_ [a
PMZ_ OQ^`MUZ_ OM_ PQ_ \^pVaPUOQ_ O[^\[^QX_) =Q_ YQaNXQ_ ZQ
_[Z` \M_ PQ_ V[aQ`_ PQ_`UZp_ Mad QZRMZ`_) =Q RMN^UOMZ` [a XQ
PU_`^UNa`Qa^ PpOXUZQ `[a`Q ^Q_\[Z_MNUXU`p \[a^ PQ_
P[YYMSQ_ ^p_aX`MZ` P�aZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ [a
P�aZQ YMZU\aXM`U[Z Q^^[ZpQ)
2EE6?E:@? 0 =Q_ QZRMZ`_ Q` XQ_ \Q^_[ZZQ_ TMZPUOM\pQ_
YQZ`MXQ_ P[UbQZ` `[aV[a^_ r`^Q `QZa_ l PU_`MZOQ PQ_
pXpYQZ`_ PQ Y[NUXUQ^' PQ_ [NVQ`_ \[UZ`a_' PQ_ \Q`U`Q_ \UqOQ_
Q` PQ_ YM`p^UMad P�QYNMXXMSQ QZ ^MU_[Z P�aZ ^U_]aQ PQ
NXQ__a^Q Q`*[a P�p`[aRRQYQZ`)
>@?E286 0 =[^_ Pa Y[Z`MSQ' bQaUXXQf _aUb^Q Z[`^Q Y[PQ
P�QY\X[U' Z[_ UZ_`^aO`U[Z_ P�Qd\X[U`M`U[Z' P�UZ_`MXXM`U[Z [a PQ
Y[Z`MSQ Q` ^Q_\QO`Qf Z[`MYYQZ` XQ_ MbQ^`U__QYQZ`_ Q`
O[Z_USZQ_ PQ _pOa^U`p) =Q Z[Z(^Q_\QO` PQ_ O[Z_USZQ_ \Qa`
QZ`^MuZQ^ PQ_ NXQ__a^Q_ PQ_ \Q^_[ZZQ_ [a PQ_
QZP[YYMSQYQZ`_ Pa YQaNXQ' O[Z_`U`aQ^ aZ ^U_]aQ \[a^ XM
_pOa^U`p) DU b[a_ ^QZO[Z`^Qf PQ_ PURRUOaX`p_ PQ Y[Z`MSQ*
M__QYNXMSQ' bQaUXXQf O[Z`MO`Qf Z[`^Q p]aU\Q PQ _Q^bUOQ
OXUQZ`qXQ) 6XXQ Q_` l b[`^Q QZ`Uq^Q PU_\[_U`U[Z \[a^ b[a_ MUPQ^
Q` b[a_ O[Z_QUXXQ^) =Q Y[Z`MSQ P[U` r`^Q QRRQO`ap aZU]aQ(
YQZ` \M^ PQ_ \Q^_[ZZQ_ ]aMXURUpQ_) 2aOaZQ ^Q_\[Z_MNUXÙ p
ZQ \Qa` r`^Q M__aYpQ \[a^ PQ_ P[YYMSQ_ ^p_aX`MZ` PQ
Y[PURUOM`U[Z_ M\\[^`pQ_ Ma \^[PaU` [a l PQ_ \M^`UQ_ Pa
\^[PaU`' Pa ^QY\XMOQYQZ` [a PQ X�a`UXU_M`U[Z PQ \UqOQ_*PQ
R[a^ZU`a^Q_ ]aU Z�[Z` \M_ p`p MO]aU_Q_ Ma\^q_ Pa RMN^UOMZ`*
Pa PU_`^UNa`Qa^) =[^_]aQ XQ \^[PaU` Q_` MOO[Y\MSZp
P�pXpYQZ`_ PQ RUdM`U[Z Ya^MXQ `QX_ ]aQ PQ_ OTQbUXXQ_ Q` PQ_
bU_' OQ_ pXpYQZ`_ _[Z` QdOXa_UbQYQZ` PQ_`UZp_ l r`^Q
a`UXU_p_ _a^ PQ_ Ya^_ QZ YM`p^UMad YM__UR_ Q` T[Y[SqZQ_)
FZQ RUdM`U[Z Z�Q_` N[ZZQ ]aQ _U XM XUMU_[Z QZ`^Q XQ_ pXpYQZ`_
PQ RUdM`U[Z Q` XQ Ya^ Q_` N[ZZQ) 2bMZ` XM RUdM`U[Z Ma Ya^ PQ
YQaNXQ_' ]a�UX_ _[UQZ` \[_p_ bQ^`UOMXQYQZ` [a _a_\QZPa_'
bQaUXXQf bp^URUQ^ X�M\`U`aPQ PQ b[`^Q Ya^ l OQ` QRRQ` Q` Z�a`UXU_Q^
]aQ PQ_ Y[eQZ_ PQ RUdM`U[Z M\\^[\^Up_) 2bMZ` PQ \^[OpPQ^
l PQ_ `^MbMad PQ \Q^OQYQZ`' M__a^Qf(b[a_ ]a�UX Z�e M \M_
PQ O[ZPaU`Q_ PMZ_ XM f[ZQ PQ \Q^OQYQZ`) 6Z PQ^ZUQ^
^Q__[^`' O�Q_` XQ Y[Z`Qa^ ]aU Q_` ^Q_\[Z_MNXQ PQ XM RUdM`U[Z
Ma Ya^) 4QXM O[ZOQ^ZQ pSMXQYQZ` X�UZ_`MXXM`U[Z P�M\\M^QUX_
pXQO`^U]aQ_ Q` Ma`^Q_ MOOQ__[U^Q_ M^OTU`QO`[ZU]aQ_)
=�M__QYNXMSQ * X�UZ_`MXXM`U[Z P�M\\M^QUX_ pXQO`^U]aQ_ Q` Ma`^Q_
MOOQ__[U^Q_ PQ O[Z_`^aO`U[Z ZQ P[UbQZ` r`^Q QRRQO`ap_ ]aQ
\M^ aZ \Q^_[ZZQX Ma`[^U_p) E[a`Q_ XQ_ UZ_`MXXM`U[Z_
pXQO`^U]aQ_ Q` M^OTU`QO`[ZU]aQ_ P[UbQZ` r`^Q QdpOa`pQ_ PMZ_
XQ ^Q_\QO` PQ_ Z[^YQ_ Q` ^qSXQ_ PQ _pOa^U`p QZ bUSaQa^ PQ
b[`^Q =MZP) 4[ZOQ^ZMZ` XQ_ XaYUZQa_Q_' Z�a`UXU_Qf ]aQ PQ_
\aU__MZOQ_ P�MY\[aXQ_ Ma`[^U_pQ_) 6Z OM_ PQ Z[Z(^Q_\QO`
Pa cM``MSQ YMdUYMX' UX QdU_`Q aZ ^U_]aQ P�UZOQZPUQ \M^
_a^OTMaRRQ) :X Q_` UZ`Q^PU` PQ ^QO[ab^U^ XQ_ MY\[aXQ_ QZ
^MU_[Z Pa ^U_]aQ P�UZOQZPUQ) =Q R[ZO`U[ZZQYQZ` _MZ_
\^[NXqYQ Pa YQaNXQ Z�Q_` SM^MZ`U ]a�QZ OM_ P�UZ_`MXXM`U[Z
bQ^`UOMXQ Q` T[^Uf[Z`MXQ) =Q_ \[^`Q_ _[Z` \^p^pSXpQ_' YMU_
P[UbQZ` r`^Q ZQa ^pMXUSZpQ_ * MVa_`pQ_ _U ZpOQ__MU^Q QZ
R[ZO`U[Z PQ_ O[ZPU`U[Z_ X[OMXQ_) CQ_\QO`Qf UY\p^M`UbQYQZ`
XQ_ _\pOURUOM`U[Z_ QZ YM`Uq^Q PQ \[UP_ O[ZOQ^ZMZ` XM OTM^SQ
YMdUYMXQ) :X Q_` UZ`Q^PU` PQ Y[Z`Q^ _a^ XQ_ YQaNXQ_) 6Z OM_
P�a`UXU_M`U[Z Z[Z O[ZR[^YQ' UX \Qa` M^^UbQ^ ]aQ XQ_ YQaNXQ_
NM_OaXQZ`) 2RUZ P�pbU`Q^ OQ ^U_]aQ' XQ_ YQaNXQ_ P[UbQZ`
`[aV[a^_ r`^Q _pOa^U_p_ O[Z`^Q XQ NM_OaXQYQZ`) :X QdU_`Q aZ
^U_]aQ PQ ^a\`a^Q Q` PQ NXQ__a^Q QZ OM_ PQ _a^OTM^SQ_*
_[XXUOU`M`U[Z_ QdOQ__UbQ_ %Z[`MYYQZ` OMa_pQ_ \M^ PQ_
QZRMZ`_ ]aU V[aQZ`' PQ_ \Q^_[ZZQ_' Pa YM`p^UQX [a P�Ma`^Q_
UZRXaQZOQ_ UZM\\^[\^UpQ_&) 2RUZ PQ SM^MZ`U^ aZQ _`MNUXU`p
Pa^MNXQ' `[a`Q_ XQ_ bU_ Q` XQ_ \[UZ`_ PQ ^MOO[^PQYQZ`
\[^`Qa^_ P[UbQZ` r`^Q ^Q__Q^^p_ M\^q_ - l . _QYMUZQ_)
6?EC6E:6? 0 (4[Z_USZQ_ P�QZ`^Q`UQZ Pa Y[NUXUQ^(
GQaUXXQf ^Q_\QO`Q^ Z[_ UZ_`^aO`U[Z_ \[a^ X�QZ`^Q`UQZ O[^^QO`
Pa YQaNXQ MRUZ ]aQ b[a_ \^[RU`UQf XQ \Xa_ X[ZS`QY\_
\[__UNXQ PQ Z[`^Q \^[PaU`) A[a^ XQ ZQ``[eMSQ' a`UXU_Qf aZ
OTURR[Z QZ O[`[Z \^[\^Q' _QO Q` P[ad) DU b[_ YQaNXQ_ [Z`
NQ_[UZ P�aZ ZQ``[eMSQ M\\^[R[ZPU' b[a_ \[abQf TaYUPURUQ^
XQ OTURR[Z MbQO aZ \Qa P�QMa Q` _pOTQ^ QZ_aU`Q XQ_ pXpYQZ`_
ZQ``[ep_) A[a^ XQ_ \M^`UQ_ QZ Yp`MX Q` QZ bQ^^Q' UX Q_`
\^pRp^MNXQ P�a`UXU_Q^ XQ_ \^[PaU`_ PQ ZQ``[eMSQ a_aQX_ Pa
O[YYQ^OQ \[a^ XQ Yp`MX Q` XQ_ bU`^Q_ QZ ^Q_\QO`MZ` XQ_
O[Z_QUX_ P�QZ`^Q`UQZ UZPU]ap_ _a^ OQ_ \^[PaU`_) 4Q_ \^[PaU`_
PQ ZQ``[eMSQ P[UbQZ` OXMU^QYQZ` \[^`Q^ XM YQZ`U[Z UZPU]aMZ`
]a�UX_ _[Z` M\\^[\^Up_ \[a^ X�QZ`^Q`UQZ PQ_ YQaNXQ_)
?�a`UXU_Qf QZ MaOaZ OM_ PQ ZQ``[eQa^ l bM\Qa^' ZU PQ
\^[PaU`_ O[^^[_UR_' MN^M_UR_ Q` Ma`^Q_ \^[PaU`_ P[Z` b[a_ ZQ
O[ZZMU__Qf \M_ XQ_ QRRQ`_)
2EE6?E:@? 0 =[^_ PQ XM XUb^MU_[Z' XQ_ _a^RMOQ_ TMa`Q
N^UXXMZOQ _[Z` \^[`pSpQ_ \M^ aZ RUXY PQ \^[`QO`U[Z) =MU__Qf(
XQ_ _a^ XQ YQaNXQ Va_]a�l OQ ]a�UX _[U` QZ`Uq^QYQZ` Y[Z`p Q`
PpNM^^M__p PQ XM \[a__Uq^Q) =Q_ pXpYQZ`_ TMa`Q N^UXXMZOQ
P[Z` XQ RUXY \^[`QO`Qa^ M p`p QZXQbp ZQ P[UbQZ` r`^Q ZQ``[ep_
Q` a`UXU_p_ ]a�M\^q_ /, TQa^Q_ %`QY\_ PQ Pa^OU__QYQZ` l
X�MU^ MYNUMZ`&) ?Q \M_ QZP[YYMSQ^ XQ_ _a^RMOQ_ MbQO PQ_
[NVQ`_ MOp^p_ Q` ZQ XQ_ Qd\[_Qf QZ MaOaZ OM_ l aZ
^Me[ZZQYQZ` _[XMU^Q UZ`QZ_Q)
h=:>:?2E:@? (4[Z_USZQ_ \[a^ X�pXUYUZM`U[Z PQ_ PpOTQ`_(
2RUZ PQ \^[`pSQ^ X�QZbU^[ZZQYQZ`' bQaUXXQf pXUYUZQ^ XQ_
PpOTQ`_ P�QYNMXXMSQ `^Up_ _QX[Z XQa^ ZM`a^Q PMZ_ XQ_
\[aNQXXQ_ PQ PpOTQ`_*PQ ^QOeOXMSQ Q` Z[Z PMZ_ XM ZM`a^Q)
=Q_ YQaNXQ_ QZP[YYMSp_ [a UZa`UXU_MNXQ_ \QabQZ` r`^Q
MYQZp_ PMZ_ PQ_ OQZ`^Q_ PQ ^pOa\p^M`U[Z Mad RUZ_ Pa
^QOeOXMSQ PQ_ \UqOQ_ Pp`MOTpQ_) =Q_ YQaNXQ_ a_MSp_'
YMU_ QZO[^Q R[ZO`U[ZZQX_ ZQ P[UbQZ` \M_ r`^Q pXUYUZp_ `[a`
PQ _aU`Q) 7MU`Q_(QZ P[Z \) Qd) l PQ_ [^SMZU_M`U[Z_ PQ
NUQZRMU_MZOQ)

?[a_ b[a_ _[aTMU`[Z_ NQMaO[a\ PQ \XMU_U^ MbQO b[`^Q
Z[abQMa YQaNXQ)

A[�`[bMZU'
TbMXM bMY ZM Wa\ZVU W[YMPM ZMYVQ�`MVM Uf ZM�QS
M_[^`UYMZM fM UZ`Q^UVQ^Q U fM a\[^MNa a \^UbM`ZUY
\^[_`[^UYM) >[XUY[ \^[bVQ^U`Q UYM`Q XU _bQ \[`^QNZQ PUVQX[bQ U
\M�XVUb[ \^[�U`MV`Q _XVQPQ�Q bM�ZQ UZR[^YMOUVQ \^UVQ Y[Z`M�Q
`Q _M�abMV`Q [bQ a\a`Q fM WM_ZUVa a\[`^QNa' `MW[�Q^ U fM
`^Q�Q [_[NQ)
?M� ZMYVQ�`MV `^QNM _Q W[^U_`U`U _aWXMPZ[ ZVQS[b[V ZMYVQZU)
?Q\^MbUXZM a\[^MNM Y[�Q P[bQ_`U P[ [�`Q�QZVM UY[bUZQ UXU
[_[NZUT [fXVQPM) ?MYVQ�`MV ZUVQ PVQ�VM US^M�WM) A^[Ufb[�M�
UXU \^[PMbM� ZQ \^QafUYM [PS[b[^Z[_` fM �`Q`a af^[W[bMZa
QbQZ`aMXZ[Y ZQ\^MbUXZ[Y a\[^MN[Y UXU ^aW[bMZVQY)
@ A C 6 K0 5VQOa UXU [_[NQ _ UZ`QXQW`aMXZUY `Q�W[�MYM
abUVQW `^QNM P^�M`U \[PMXVQ [P PUVQX[bM ZMYVQ�`MVM' �UXVM`UT
\^QPYQ`M' _U`ZUT PUVQX[bM U YM`Q^UVMXM fM \MWU^MZVQ VQ^ \[_`[VU
[\M_Z[_` [P [fXVQPM U*UXU Sa�QZVM)
> @ ? E 2 � 20 EUVQW[Y Y[Z`M�Q _XUVQPU`Q ZM�Q a\a`Q fM
^MP' ^MP' UZ_`MXMOUVa UXU Y[Z`M�a U [N^M`U`Q \[_QNZa \[f[^Z[_`
ZM a\[f[^QZVM U _USa^Z[_ZQ a\a`Q) ?Q\[�`UbMZVQ a\a`M
Y[�Q P[bQ_`U P[ `VQXQ_ZUT [fXVQPM UXU [�`Q�QZVM ZMYVQ�`MVM UXU
aS^[fU`U bM�a _USa^Z[_`) 2W[ UYM`Q \[`Q�W[�M _
\[_`MbXVMZVQY * Y[Z`M�[Y' [N^M`U`Q _Q ZM�QY _Q^bU_Z[Y
`UYa) @ZU _a bMY ZM ^M_\[XMSMZVa fM _MbVQ`Q UXU NUX[ WMWba
\[Y[�) >[Z`M�a _YUVa Ufb[PU`U _MY[ _`^a�ZQ [_[NQ) ?Q
\^UTbM�MY[ [PS[b[^Z[_` fM �`Q`a a _Xa�MVa \^[YVQZM ZM
\^[Ufb[Pa*PUVQX[bUYM \^[Ufb[PM' fMYVQZQ UXU a\[^MNQ
PUVQX[bM*\[`^[�Z[S YM`Q^UVMXM W[VU ZQ \[`VQ�a [P
\^[Ufb[�M�M*`^S[bMOM)
2W[ _a af ^[Na \^UX[�QZU U fUPZU a�b^��UbM�U WM[ �`[ _a `U\XQ U
bUVOU' [ZU _a ZMYUVQZVQZU U_WXVa�Ub[ fM W[^U�`QZVQ ZM fUP[bUYM
[P �b^_`UT U W[Y\MW`ZUT YM`Q^UVMXM) F�b^��QZVQ VQ
fMP[b[XVMbMVa�Q MW[ VQ P[N^M bQfM UfYQ�a _^QP_`bM fM
a�b^��UbMZVQ U fUPM) >[XUY[ \^[bVQ^U`Q \^UWXMPZ[_` bM�QS fUPM
fM _`[VQ�U U bU_Q�U ZMYVQ�`MV \^UVQ ZQS[ SM \^U�b^_`U`Q U
W[^U_`U`Q _MY[ [PS[bM^MVa�Q a�b^��UbM�Q) A^UVQ ^MP[bM ZM
Na�QZVa' \^[bVQ^U`Q PM a \[P^a�Va Na�QZVM ZQYM QXQW`^U�ZUT
b[P[bM) F W[ZM�ZUOU' UZ_`MXM`Q^ VQ [PS[b[^MZ fM
\^U�b^��UbMZVQ ZM fUP)
E[ _Q `MW[�Q^ [PZ[_U U ZM aS^MPZVa QXQW`^U�ZUT QXQYQZM`M U
P^aSUT _`^aW`a^ZUT P[PM`MWM) >[Z`M�a*UZ_`MXMOUVa QXQW`^U�ZUT
QXQYQZM`M U [_`MXUT P[PM`MWM _YUVQ Ufb[PU`U _MY[ [bXM�`QZ[
_`^a�Z[ [_[NXVQ) DbQ QXQW`^U�ZQ U _`^aW`a^ZQ UZ_`MXMOUVQ
Y[^MVa NU`U UfbQPQZQ a _WXMPa _ bM�Q�UY _`MZPM^PUYM U
_USa^Z[_ZUY \^[\U_UYM a bM�[V P^�MbU) KM Ufb[^Q _bVQ`X[_ Ù
W[^U_`U`Q _MY[ P[\a�`QZQ VM�UZQ [_bVQ`XVQZVM) 2W[ _Q ZQ
\[�`aVQ YMW_UYMXZM _ZMSM' \[_`[VU [\M_Z[_` [P \[�M^M
fN[S \^QS^UVMbMZVM) A[W^UbMZVQ _bVQ`UXVWU ZUVQ P[\a�`QZ[ fN[S
[\M_Z[_`U [P \[�M^M)
DMb^�QZM RaZWOUVM ZMYVQ�`MVM fMVMY�QZM VQ _MY[ MW[ VQ
\[_`MbXVQZ [W[YU`[ U b[P[^MbZ[) G^M`M _a aZM\^UVQP
\[PQ�QZM' MXU �Q UT Y[�PM `^QNM`U \[Z[bZ[
\[^MbZM`U*\[PQ_U Ù fN[S X[WMXZUT abVQ`M) >[XUY[ \^UP^�MbMV`Q
_Q _\QOURUWMOUVM `Q�UZQ fM YMW_UYMXZ[ [\`Q^Q�QZVQ) AQZVMZVQ
ZM ZMYVQ�`MV VQ fMN^MZVQZ[) ?Q\^MbUXZ[ W[^U�`QZVQ Y[�Q
P[bQ_`U P[ \^Qb^`MZVM ZMYVQ�`MVM) <MW[ NU_`Q `[ _\^UVQ�UXU'
ZMYVQ�`MV abUVQW `^QNM [_USa^M`U [P \^Qb^`MZVM) A[_`[VU
[\M_Z[_` [P X[YM U [fXVQPM a _Xa�MVa \^Q[\`Q^Q�QZVM
%[_[NU`[ a_XUVQP PVQ�VQ US^Q' XVaPU' YM`Q^UVMXM UXU P^aSUT
ZQ\^UWXMPZUT a`VQOMVM&) DbQ bUVWQ U Z[_UbQ _\[VZQ `[�WQ
\[`^QNZ[ VQ fM`QSZa`U ZMW[Z - P[ . `VQPMZM WMW[ NU _Q
[_USa^MXM `^MVZM _`MNUXZ[_`)
@ 5 C � 2 G 2 ?; 60
(?M\[YQZQ [ ZVQfU ZMYVQ�`MVM(
DXUVQPU`Q ZM�Q a\a`Q [ \^MbUXZ[V ZVQfU ZMYVQ�`MVM WMW[ NU_`Q
�`[ PaXVQ Y[SXU a�UbM`U a ZM�QY \^[Ufb[Pa)
A^UXUW[Y �U��QZVM W[^U_`U`Q �U_`a' _aTa U YQWa \MYa�Za W^\a)
2W[ bM� ZMYVQ�`MV `^QNM `QYQXVU`[ �U��QZVQ' Y[�Q`Q ZMbXM�U`U
W^\a _ YMX[ b[PQ UXU _^QP_`bM fM �U��QZVQ ZMYVQ�`MVM' M
fM`UY [_a�U`Q [�U��QZQ \^QPYQ`Q) >Q`MXZQ U _`MWXQZQ
PUVQX[bQ ZMVN[XVQ VQ �U_`U`U W[YQ^OUVMXZ[ P[_`a\ZUY _^QP_`bUYM
fM �U��QZVQ YQ`MXM U _`MWXM \^QYM \^UX[�QZUY a\a`MYM fM
ZVQSa) D^QP_`bM fM �U��QZVQ Y[^MVa UYM`U VM_Za ZMfZMWa [
\^UWXMPZ[_`U fM �U��QZVQ ZMYVQ�`MVM)
?U a W[VQY _Xa�MVa ZQ _YUVQ`Q W[^U_`U`U \M^ZQ �U_`M�Q'
ZMS^UfMVa�M' MN^MfUbZM UXU P^aSM _^QP_`bM MW[ ZU_`Q _USa^ZU a
ZVUT[b ZM�UZ PVQX[bMZVM)
@ A C 6 K0 A[b^�UZQ bU_[W[S _VMVM _a \^U U_\[^aOU fM�`U�QZQ
fM�`U`Z[Y R[XUV[Y) @_`MbU`Q UT ZM ZMYVQ�`MVa P[W _Q \[`\aZ[
ZQ _M_`MbU U ZQ [�U_`U [P \^M�UZQ) 6XQYQZ`U bU_[W[S _VMVM _
W[VUT VQ aWX[ZVQZM fM�`U`ZM R[XUVM _YUVa _Q �U_`U`U U W[^U_`U`U `QW
ZMW[Z /, _M`M %b^UVQYQ ZMWZMPZ[S _`b^PZVMbMZVM ZM
[W[XZ[Y f^MWa&)
?Q [�`Q�aV`Q \[b^�UZQ [�`^UY \^QPYQ`UYM U ZQ UfXM�U`Q UT
VMW[Y _aZOa)

K 3 C : ?; 2 G 2 ?; 6
(?M\[YQZQ [ [PXMSMZVa [`\MPM(
KN[S fM�`U`Q [W[XU�M' ^Mfb^_`MZU MYNMXM�ZU [`\MP [PX[�U`Q a
\^QPbU�QZQ WMZ`Q fM [`\MP*^QOUWXM�a' M ZQ a \^U^[Pa)
@�`Q�QZU UXU ZQa\[`^QNXVUbU ZMYVQ�`MV Y[�Q _Q \[_XM`U a
\[_QNZQ \[S[ZQ fM ^QOUWXU^MZVQ \[VQPUZUT PUVQX[bM)
A[TMNMZU' Z[ V[� abUVQW RaZWOU[ZMXZU ZMYVQ�`MV ZQ Y[^M _Q
[PYMT fN^UZa`U) 5[ZU^MV`Q SM Z\^) P[N^[`b[^ZUY
[^SMZUfMOUVMYM)

?MPMY[ _Q PM �Q`Q a�UbM`U a _b[Y Z[b[Y ZMYVQ�`MVa)

EU_f`QX` jSeRQX}ZW"
<z_fzZV}W' T[Se NQX`p^U \^[S^MYaZWNMZ _fQ^Q\X£ N{`[^
bk_k^Xk_M YQXXQ`` PzZ`z``' MYQXe WUfk^wXMS \^Ubk`
TQXeU_pSQWNQZ `z^`pZ£ TM_fZkXM`^M Wp_f}X`) 6XXQZ£^UffQ M
_fkXXt`YkZe TUkZe`MXMZ_kSk`' p_ RUSeQXYQ_QZ [XbM__M QX Mf
MXkNNU R[Z`[_ UZR[^YkOUwWM` Mf z__fQ_fQ^QXp_ QX£``' bMXMYUZ`
`M^`_M YQS QfQWQ` Wp_£NNU TM_fZkXM` OpXVkNwX' Nk^WU
_fkYk^M)
3{`[^PM^MNVMUZWM` ^QZPQX`Q`p__fQ^«QZ WQXX TM_fZkXZU) 2 ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` P[X[SU Wk^[WM` bMSe NUf[Ze[_
Wz^}XYpZeQW Wzfz`` _fQYpXeU _p^}Xp_QWQ` [W[fTM`) 2 N{`[^
ZQY Vk`pW) 2 Sek^`w bMSe M WQ^Q_WQP£ ZQY bkXXMX
RQXQX£__pSQ` [XeMZ Wk^[_[Pk_[Wp^`' MYQXeQW M ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` bMSe M TQXe`QXQZ WQfQXp_ YUM``
WQXQ`WQf`QW)
7 : 8 J 6 = 6 >0 8eQ^QWQW p_ _fQXXQYU R[SeM`pW[__kSSMX
pX£ RQXZ£``QWQ` YUZPUS `kb[X WQXX `M^`MZU N{`[^MXWM`^p_fQW`£X'
TQSeQ_ `k^SeMW`wX' WU_Yp^Q`« MXWM`^p_fQW`£X p_
O_[YMS[XwMZeMS[W`wX) Dp^}Xp_( p_ RaXXMPk_bQ_fpXe kXX RQZZ)
i D D K 6 D K 6 C 6 = h D0 i__fQ_fQ^QXp_W[^ ZpffQ YQS
Mf a`M_t`k_[WM` Mf }fQYQX`Q`p_U' WQfQXp_U' `QXQ\t`p_U bMSe
_fQ^QXp_U {`Ya`M`wUZWNMZ' bMXMYUZ` W}XzZz_QZ }SeQXVQZ M
RUSeQXYQf`Q`p_QW^Q p_ NUf`[Z_kSU a`M_t`k_[W^M) 2YQZZeUNQZ
ZQY `M^`VM NQ Mf a`M_t`k_[WM`' Mf _fQYpXeU _p^}Xp_` bMSe
N{`[^Wk^[_[Pk_` Q^QPYpZeQfTQ`*NUf`[Z_kSU W[OWkfM``k
bkXTM`) 2YQZZeUNQZ RQXp\t`p_W[^*z__fQ_fQ^QXp_W[^
ZQTpf_pSQU bMZZMW' R[^PaXV[Z _fQ^bUfO_M\M`aZWT[f) >UZPUS
Wp_f_pSSQX kXXZMW ^QZPQXWQfp_p^Q) 2f z__fQ_fQ^QXp_` O_MW
_fMWYMUXMS T[ffkp^`£ _fQYpXeQW bpSQfTQ`UW QX) 2
`Q^YpW*`Q^YpW^p_fQW YwP[_t`k_MU Q_Q`pZ' MXWM`^p_fQW
O_Q^pVQW[^' UXXQ`bQ ZQY M Sek^`w`wX*WQ^Q_WQP£`£X _fk^YMfw
MXWM`^p_fQW*R[SewMZeMS[W TM_fZkXM`MW[^ M Wk^[_[Pk_[Wp^`
ZQY bkXXMXaZW RQXQX£__pSQ`)
9M Mf k^aT[f RMXU ^zSft`£Q_fWzfzW' \pXPkaX P«NQXQW p_
O_MbM^[W bMZZMW YQXXpWQXbQ' Mf[W WUfk^wXMS Q^£_ p_
QSe_pSQ_ MZeMS{ RMXMW[Z `z^`pZ£ MXWMXYMfk_T[f bMXwW) 2
^zSft`p_ O_MW {Se YQSRQXQX£' MYQZZeU^Q M RMX p_ M
^zSft`£Q_fWzf Wzfz``U WM\O_[XM`) ?M O_MW kXXw' TMZQY
RQXR}SSQ_f`Q`` N{`[^[W Q_Q`pZ U_ QXXQZ£^UffQ Mf[W RMX^M
^zSft`p_Q QX£``' T[Se Mf[W Q^^Q MXWMXYM_MW(Q' bMXMYUZ` O_MW
QTTQf YQSRQXQX£ ^zSft`£Q_fWzfzWQ` TM_fZkXV[Z) 6_Q`XQSQ_
R{^k_U YaZWkW Q_Q`pZ NUf[Ze[_[PV[Z YQS ^wXM' T[Se M R{^k_
`Q^}XQ`pZ ZUZO_QZQW bQfQ`pWQW) GpSQfQ`}X M _fQ^QX£ RQXQX£_
M RMX^M `z^`pZ£ ^zSft`p_p^`)
6f Mf QXQW`^[Y[_ OUWWQW' bMXMYUZ` Yk_ p\t`p_fQ`U
`M^`[fpW[W `QXQ\t`p_p^Q U_ p^bpZeQ_) 2f QXQW`^[Y[_ OUWWQW'
bMXMYUZ` Yk_' p\t`p_fQ`TQf WM\O_[XwPw `M^`[fpW[W
z__fQ_fQ^QXp_p`*`QXQ\t`p_p` O_MW M^^M RQXV[S[_t`[``
_fMWQYNQ^QW bpSQfTQ`U) >UZPQZ QXQW`^[Y[_ p_ p\t`p_fQ`U
`QXQ\t`p_` Mf iZzW [^_fkSkNMZ TM`kXe[_ b[ZM`W[fw
_fMNbkZe[W' UXXQ`bQ NUf`[Z_kSU QX£t^k_[W _fQ^UZ` WQXX
QXbpSQfZU) 7pZeR[^^k_[W Q_Q`pZ O_MW YQSQZSQPQ``
UffwQ^£__pSQWQ` kXXt`_[Z NQ) 2 YMdUYkXU_ `QXVQ_t`YpZe NQ
ZQY `M^`k_M Q_Q`pZ M `{XYQXQSQPp_ YUM`` `«fbQ_fpXe kXX
RQZZ) 2 `«fbQ_fpXe YUM`` Mf Uffw` `UX[_ XQ`MWM^ZU)
2 N{`[^ WUR[Sk_`MXMZ Y«WzP£Wp\Q__pSQ O_MW R}SS£XQSQ_ p_
btf_fUZ`Q_ RQXkXXt`k_M Q_Q`pZ NUf`[_t`[``) 2f MV`wW QX£fQ`Q_QZ
NQ bMZZMW kXXt`bM' PQ _f}W_pS Q_Q`pZ M TQXeU
Wz^}XYpZeQWZQW YQSRQXQX£QZ {V^M
NQkXXt`TM`wW*NQUSMft`TM`wW) 7QX`p`XQZ}X `M^`_M NQ M YMdUYkXU_
`Q^TQXp_^Q b[ZM`W[fw _{XeMPM`[WM`) 2 N{`[^[W^M `UX[_
RQXYk_fZU) DfMW_fQ^«`XQZ WQfQXp_ Q_Q`pZ M N{`[^PM^MN[W
RQXN[^aXTM`ZMW) 6ZZQW YQSQX£fp_Q p^PQWpNQZ M N{`[^[WM`
YUZPUS NUf`[_t`MZU WQXX RQXN[^aXk_ QXXQZ) E{X`Q^TQXp_*`{Xf[``
USpZeNQbp`QX Q_Q`pZ %W}XzZz_QZ Vk`_fw SeQ^QWQW' QYNQ^QW'
MZeMS bMSe QSepN _fMW_fQ^«`XQZ NQTM`k_[W YUM``& `z^p_( p_
_p^}Xp_bQ_fpXe kXX RQZZ) >UZPQZ O_MbM^[Z' bMXMYUZ`
`QTQ^T[^Pw WM\O_[XwPk_U TQXeQZ -(. Tp`US a`kZT{fk_` WQXX
bpSQfZU' M `M^`w_MZ NUf`[_ ^zSft`p_ NUf`[_t`k_M OpXVkNwX)
� A @ = � D0 (3{`[^k\[Xk_U a`M_t`k_[W(
GQSeQ RUSeQXQYNQ M TQXeQ_ N{`[^k\[Xk_^M b[ZM`W[fw
a`M_t`k_MUZWM`' T[Se M XQTQ`£ XQST[__fMNN UPQUS z^zYp` XQXVQ
`Q^YpW}ZWNQZ)
EU_f`t`k_W[^ `U_f`M' _fk^Mf' \aTM \MYa`WQZP£` TM_fZkXV[Z)
9M N{`[^M MXM\[_MNN `U_f`t`k_` USpZeQX' MWW[^ M WQZP£`
WQbp_ btffQX bMSe N{`[^k\[Xw _fQ^^QX YQSZQPbQ_t`TQ`U'
bpS}X M YQS`U_f`t`[`` QXQYQWQ` _fk^t`_M YQS) 2 RpY( p_
}bQSMXWM`^p_fQWQ` M XQSV[NN' TM WQ^Q_WQPQXYU R[^SMX[YNMZ
WM\TM`w RpY( p_ }bQS`U_f`t`wbMX' M ^MV`aW _fQ^Q\X£ k\[Xk_U
{`Ya`M`k_[WZMW YQSRQXQX£QZ `U_f`t`VM) 2 `U_f`t`w_fQ^ZQW
^QZPQXWQfZUQ WQXX QSep^`QXY« a`MXk__MX M^^M b[ZM`W[fwMZ'
T[Se M _fQ^ N{`[^k\[Xk_^M YQSRQXQX£)
DQYYUXeQZ Wz^}XYpZeQW Wzfz`` _Q TM_fZkXV[Z S£fzX£_
`U_f`t`w`' _Q YM^w' Pz^f_zX£ TM`k_{' bMSe QSepN [XeMZ _fQ^`'
MYQXeZQW ZQY U_YQ^U M TM`k_k`)
7 : 8 J 6 = 6 >0 2 YMSM_RpZe« RQX}XQ`QWQ` WU_fkXXt`k_W[^
bpP£RwXUM wbVM) 6fQWQ` MPPUS TMSeVM ^MV`M M N{`[^[Z' MYtS
Mf` `QXVQ_QZ z__fQ ZQY _fQ^QXUW' p_ ZQY \[^`MXMZt`VkW) 2
YMSM_RpZe« QXQYQWQ`' MYQXeQW^£X QX`kb[Xt`[``kW M
bpP£RwXUk`' O_MW /, w^M QX`QX`pbQX %M TQXeU_pS XQbQS£VpZ
`z^`pZ£ a`wXMS[_ WQYpZeQPp_ UPQVQ& _fMNMP `U_f`t`MZU bMSe
TM_fZkXZU)
?Q _p^`_Q YQS M RQX}XQ`QWQ` pXQ_ `k^SeMWWMX' p_ _[TM ZQ
`QSeQ WU Q^£_ ZM\_aSk^fk_ZMW)
9 F = = 2 5 h < < 6 K 6 = h D (9aXXMPpWWQfQXp_^Q
b[ZM`W[fw `aPZUbMXwW(
2 Wz^ZeQfQ` bpPQXYQ OpXVkNwX M O_[YMS[Xk_U TaXXMPpW[`
RMV`M _fQ^UZ` _fp`bkX[SM`bM `QSeQ Mf M^^M _f[XSkXw
TaXXMPpWSe«V`£NQ*{V^MTM_fZ[_t`w W[Z`pZQ^NQ' ZQ M
`Q^Yp_fQ`NQ P[NVM)
2 _p^}X` bMSe TM_fZkXTM`M`XMZ N{`[^` M^^M WUVQXzX`
{V^MTM_fZ[_t`w Xp`Q_t`YpZeNQZ MPVM XQ' MT[X Mf QSeQ_
MXWM`^p_fQU` {V^MTM_fZ[_t`VkW)
2 XQ_QXQV`QfQ``' PQ YpS TM_fZkXTM`w N{`[^[WM` ZQY WQXX
Mf[ZZMX M TaXXMPpWNM WUP[NZU) 2P[YkZeWpZ` XQMPTM`VM \X)
Vw`pW[Ze_kSU _fQ^bQfQ`QWZpX)

�V N{`[^kT[f _[W z^zYQ` WtbkZaZW"
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8QZ`UXQ OXUQZ`Q'
`U ^UZS^MfUMY[ \Q^ MbQ^ MO]aU_`M`[ aZ Y[NUXQ PQXXM Z[_`^M
SMYYM PU UZ`Q^ZU MP a_[ Q_OXa_Ub[ \Q^ X[OMXU \^UbM`U) A^UYM PU
\^[OQPQ^Q MXX$UZ_`MXXMfU[ZQ `U \^QSUMY[ PU bQ^URUOM^Q XM
O[Y\XQ`QffM PQXXM R[^ZU`a^M' XQSSQ^Q M``QZ`MYQZ`Q XQ
UZR[^YMfU[ZU Q__QZfUMXU ^U\[^`M`Q PU _QSaU`[ Q O[Z_Q^bM^Q
X�M\\[_U`[ YMZaMXQ \Q^ aZ a_[ _aOOQ__Ub[' MZOTQ PM \M^`Q
PU `Q^fU)
: Z[_`^U Y[NUXU PQb[Z[ Q__Q^Q a`UXUffM`U _QO[ZP[ X[ _O[\[
\^QbU_`[) =$a_[ UY\^[\^U[ \ax OMa_M^Q PMZZU YM`Q^UMXU [
XQ_U[ZU \Q^_[ZMXU) : Y[NUXU Z[Z _[Z[ MPM``U \Q^ RM^ SU[OM^Q U
NMYNUZU) AQ^`MZ`[ UX \^[Pa``[^Q [ UX ^UbQZPU`[^Q Z[Z _U
M__aYQ MXOaZM ^Q_\[Z_MNUXU`l \Q^ PMZZU OMa_M`U PM aZ a_[
UY\^[\^U[ [ PM aZM YMZU\[XMfU[ZQ Q^^M`M)
2EE6?K:@?60 `QZQ^Q X[Z`MZ[ NMYNUZU Q \Q^_[ZQ MRRQ``U PM
PU_MNUXU`l UZ`QXXQ``UbQ PM O[Y\[ZQZ`U PQU Y[NUXU' [SSQ``U
M\\aZ`U`U' YUZa`Q^UQ Q YM`Q^UMXU PU UYNMXXMSSU[' \[UOTp
_a__U_`Q UX ^U_OTU[ PU XQ_U[ZU Q*[ _[RR[OMYQZ`[)
>@?E288:@0 Pa^MZ`Q UX Y[Z`MSSU[' M``QZQ^_U MXXQ U_`^afU[ZU
[\Q^M`UbQ' PU RaZfU[ZMYQZ`[' PU UZ_`MXXMfU[ZQ [ Y[Z`MSSU[ PM
Z[U ^UXM_OUM`Q Q \^Q_`M^Q \M^`UO[XM^Q M``QZfU[ZQ MXXQ
MbbQ^`QZfQ Q MXXQ UZPUOMfU[ZU UZ YM`Q^UM PU _UOa^QffM)
=�UZ[__Q^bMZfM PQXXQ U_`^afU[ZU \ax OMa_M^Q XQ_U[ZU \Q^_[ZMXU
[ PMZZU MU Y[NUXU*^UbQXM^_U aZ \Q^UO[X[ MU RUZU PQXXM _UOa^QffM)
:Z OM_[ PU PURRUO[X`l O[Z X�M__QYNXMSSU[*UX Y[Z`MSSU['
O[Z`M``M^Q UX Z[_`^[ `QMY PU M__U_`QZfM OTQ _[_`UQZQ X�a`QZ`Q
R[^ZQZP[SXU O[Z_USXU Q UZUfUM`UbQ PM UZ`^M\^QZPQ^Q) :X
Y[Z`MSSU[ q O[Z_QZ`U`[ Q_OXa_UbMYQZ`Q MX \Q^_[ZMXQ
O[Y\Q`QZ`Q) AQ^`MZ`[ Z[Z OU M__aYUMY[ ^Q_\[Z_MNUXU`l \Q^
PMZZU OMa_M`U PM Y[PURUOTQ MX \^[P[``[*MXXQ \M^`U PQX
\^[P[``[' _[_`U`afU[ZQ [ a`UXUff[ PU \M^`U*YM`Q^UMXU PU O[Z_aY[
OTQ Z[Z bQZSMZ[ QRRQ``aM`Q PMX \^[Pa``[^Q*^UbQZPU`[^Q)
BaMX[^M XM R[^ZU`a^M PQXXM YQ^OQ O[Y\^QZPM QXQYQZ`U PU
RU__MSSU[ M \M^Q`Q O[YQ `M__QXXU Q bU`U' `MXU QXQYQZ`U _[Z[
PQ_`UZM`U Q_OXa_UbMYQZ`Q MXX$a_[ _a \M^Q`U ^QMXUffM`Q O[Z
YM`Q^UMXU _[XUPU Q aZUR[^YU) FZ RU__MSSU[ q PM O[Z_UPQ^M^_U
Na[Z[ `MZ`[ ]aMZ`[ UX O[XXQSMYQZ`[ `^M X�QXQYQZ`[ Q XM
\M^Q`Q) GQ^URUOM^Q \Q^`MZ`[ X$UP[ZQU`l PQXXM \M^Q`Q _UM \Q^ U
Y[NUXU PM `Q^^M [ M _[_\QZ_U[ZQ \^UYM PU Q_QSaU^Q UX
RU__MSSU[ Q a`UXUffM^Q _[X[ QXQYQZ`U PU RU__MSSU[ MPQSaM`U)
A^UYM PU QbQZ`aMXU XMb[^U PU \Q^R[^MfU[ZQ' M__UOa^M^_U OTQ
Z[Z bU _UMZ[ OMbU ZQXX$M^QM UZ`Q^Q__M`M) D[_`MZfUMXYQZ`Q'
X$UZ_`MXXM`[^Q _U M__aYQ XM ^Q_\[Z_MNUXU`l PQX RU__MSSU[ MXXM
\M^Q`Q)
4Ux bMXQ MZOTQ \Q^ X$UZ_`MXXMfU[ZQ PU M^`UO[XU QXQ``^UOU Q MX`^U
MOOQ__[^U _`^a``a^MXU) :X Y[Z`MSSU[*X�UZ_`MXXMfU[ZQ PU M^`UO[XU
QXQ``^UOU Q MX`^U MOOQ__[^U O[^^QXM`U MXX$QPUXUfUM q O[Z_QZ`U`[
Q_OXa_UbMYQZ`Q M _\QOUMXU_`U Ma`[^UffM`U) Ea``Q XQ UZ_`MXXMfU[ZU
PU `U\[ QXQ``^UO[ Q UZSQSZQ^U_`UO[ PQb[Z[ Q__Q^Q Q_QSaU`Q
O[ZR[^YQYQZ`Q MSXU _`MZPM^P Q MXXQ Z[^YM`UbQ PU _UOa^QffM
M\\XUOMNUXU ZQX \^[\^U[ _`M`[) AQ^ XQ _[^SQZ`U XaYUZ[_Q'
a`UXUffM^Q _[X[ XM \[`QZfM O[Z_QZ`U`M) DQ UX cM``MSSU[
YM__UY[ Z[Z bUQZQ ^U_\Q``M`[' q \[__UNUXQ X�UZ_[^SQ^Q PU
UZOQZPU \Q^ _a^^U_OMXPMYQZ`[) ?[Z q O[Z_QZ`U`[ O[\^U^Q XQ
XMY\MPUZQ \[UOTp OUx \^[b[OTQ^QNNQ aZ \Q^UO[X[ PU
UZOQZPU[)
=M \Q^RQ``M RaZfU[ZMXU`l PQX Y[NUXQ q SM^MZ`U`M _[X[ _Q q
\[_UfU[ZM`[ UZ bQ^`UOMXQ [ UZ [^Uff[Z`MXQ) =Q \[^`Q _[Z[ \^Q(
MXXUZQM`Q' YM \[`^QNNQ Q__Q^Q ZQOQ__M^U[ aZ ^UMXXUZQMYQZ`[
[ aZM ^QS[XMfU[ZQ UZ NM_Q MXXQ O[ZPUfU[ZU X[OMXU) 2``QZQ^_U
MXXQ _\QOURUOTQ PU \Q_[ \Q^ UX OM^UO[ YM__UY[) ?[Z q
O[Z_QZ`U`[ M^^MY\UOM^_U MU Y[NUXU) FZ a_[ UY\^[\^U[
\[`^QNNQ OMa_M^ZQ UX ^UNMX`MYQZ`[) AQ^ QbU`M^Q OUx' YQ``Q^Q
MX _UOa^[ U Y[NUXU PM QbQZ`aMXU ^UNMX`MYQZ`U) :Z OM_[ PU
_[b^MOOM^UOTU*_[XXQOU`MfU[ZU _a__U_`Q UX ^U_OTU[ PU UZR[^`aZU Q PU
XQ_U[ZU %UZ \M^`UO[XM^Q M OMa_M PU NMYNUZU OTQ SU[OMZ['
\Q^_[ZQ' YM`Q^UMXU [ UY\UQSTU PU MX`^M ZM`a^M UZM\\^[\^UM`U&)
Ea``Q XQ bU`U Q U \aZ`U PU O[XXQSMYQZ`[ \[^`MZ`U PQb[Z[ Q__Q^Q
Za[bMYQZ`Q _Q^^M`U P[\[ -(. _Q``UYMZQ MX RUZQ PU SM^MZ`U^Q
aZM _`MNUXU`l \Q^YMZQZ`Q)
>2?FE6?K:@?60 (?[`Q _aXXM Oa^M PQU Y[NUXU(
A^Q_`M^Q M``QZfU[ZQ MXXQ Z[_`^Q UZR[^YMfU[ZU _aXXM O[^^Q``M
Oa^M PQU Y[NUXU UZ Y[P[ PM \[`Q^ SM^MZ`U^Q UX \U| \[__UNUXQ
aZM XaZSM Pa^M`M PQX \^[P[``[)
AQ^ XM \aXUfUM' a`UXUffM^Q aZ \MZZ[ PU O[`[ZQ \aXU`[' M_OUa``[ Q
Y[^NUP[) DQ U Y[NUXU ZQOQ__U`MZ[ PU aZM \aXUfUM MOOa^M`M' q
\[__UNUXQ UZaYUPU^Q UX \MZZ[ O[Z aZ \[$ P$MO]aM [ aZ
PQ`Q^SQZ`Q \Q^ Y[NUXU Q \[U M_OUaSM^Q SXU QXQYQZ`U \aXU`U) �
\U| O[ZbQZUQZ`Q \aXU^Q XQ \M^`U UZ YQ`MXX[ Q bQ`^[ O[Z
MPQSaM`U PQ`Q^SQZ`U PU_\[ZUNUXU UZ O[YYQ^OU[ _QO[ZP[ XQ
U_`^afU[ZU \Q^ XM YMZa`QZfU[ZQ PU_\[ZUNUXU : PQ`Q^SQZ`U
PQb[Z[ ^QOM^Q aZM OTUM^M UZPUOMfU[ZQ PQXXM X[^[ UP[ZQU`l MXXM
\aXUfUM PQU Y[NUXU)
� bUQ`M`[ a`UXUffM^Q \aXU`[^U M bM\[^Q' OMa_`UOU' MN^M_UbU [ MX`^U
MSQZ`U PQU ]aMXU Z[Z _U O[Z[_O[Z[ SXU QRRQ``U)
2EE6?K:@?60 MX Y[YQZ`[ PQXXM O[Z_QSZM XQ _a\Q^RUOU
XaOUPQ _[Z[ \^[`Q``Q PM aZM \QXXUO[XM \^[`Q``UbM) =M_OUM^Q XM
\QXXUO[XM _aX Y[NUXQ RUZOTp Z[Z q O[Y\XQ`MYQZ`Q
M__QYNXM`[ QP Q_QZ`Q PU \[XbQ^Q) D[X`MZ`[ P[\[ /, [^Q
%\Q^U[P[ PU \[_`(\[XUYQ^UffMfU[ZQ ZQXX�M^UM MYNUQZ`Q& _M^l
\[__UNUXQ \aXU^Q Q a`UXUffM^Q SXU QXQYQZ`U XaOUPU PMU ]aMXU q
_`M`M ^UY[__M XM \QXXUO[XM \^[`Q``UbM)
?[Z PMZZQSSUM^Q XQ _a\Q^RUOU O[Z [SSQ``U M\\aZ`U`U Q Z[Z
Q_\[^XQ YMU M R[^`U U^^MSSUMYQZ`U _[XM^U)
D>2=E:>6?E@ (?[`Q _aXX[ _YMX`UYQZ`[ PQU ^URUa`U(
AQ^ UX NQZQ PQXX$MYNUQZ`Q' q ZQOQ__M^U[ _YMX`U^Q U ^URUa`U PU
UYNMXXMSSU[ PURRQ^QZfUM`U \Q^ `U\[X[SUM ZQSXU M\\[_U`U
OM__[ZQ``U \Q^ ^URUa`U Q Z[Z PU_\Q^PQ^XU UZ ZM`a^M)
: Y[NUXU PMZZQSSUM`U [ UZa`UXUffMNUXU \[__[Z[ Q__Q^Q UZbUM Ù
\^Q__[ PQSXU UY\UMZ`U _\QOUMXU PU `^M``MYQZ`[ \Q^ UX ^UOUOXMSSU[
PQXXQ _UZS[XQ \M^`U)
: Y[NUXU UZ PU_a_[ YM MZO[^M RaZfU[ZMXU Z[Z PQb[Z[ Q__Q^Q
_YMX`U`U UYYQPUM`MYQZ`Q) h \[__UNUXQ P[ZM^XU' MP Q_QY\U[' M
PQSXU QZ`U PU NQZQRUOQZfM)

4U MaSa^UMY[ OTQ `U \[__M `^[bM^ NQZQ O[Z UX Z[_`^[
\^[P[``[)

8QMOT`Q WXMZ`'
3QPMZW` b[[^ PQ MMZW[[\ bMZ QQZ YQaNQX aU` [Z_
UZ`Q^UQa^M__[^`UYQZ` b[[^ QdOXa_UQR SQN^aUW UZ \^Ubp^aUY`QZ)
8QXUQbQ PQ XQbQ^UZS `Q O[Z`^[XQ^QZ [\ b[XXQPUSTQUP QZ XQQ_
PQ b[XSQZPQ NQXMZS^UVWQ UZR[^YM`UQ MMZPMOT`US bww^ PQ
UZ_`MXXM`UQ QZ NQcMM^ PQfQ b[[^ XM`Q^ SQN^aUW' [[W P[[^
PQ^PQZ)
@ZfQ YQaNQXQZ PUQZQZ `Q c[^PQZ SQN^aUW` cMM^b[[^ fQ
NQP[QXP fUVZ) @ZNQP[QXP SQN^aUW WMZ XQUPQZ `[` YM`Q^UsXQ
_OTMPQ [R \Q^_[[ZXUVW XQ`_QX) >QaNQX_ fUVZ SQQZ
WUZPQ^_\QQXS[QP) 5Q RMN^UWMZ` [R TMZPQXMM^ MMZbMM^P` SQQZ
MMZ_\^MWQXUVWTQUP b[[^ _OTMPQ bQ^[[^fMMW` P[[^ [ZNQP[QXP
SQN^aUW [R [ZVaU_`Q TMZ`Q^UZS)
@A86=6E0 9[aP WUZPQ^QZ [R YQZ_QZ YQ` QQZ
bQ^_`MZPQXUVWQ NQ\Q^WUZS MX`UVP aU` PQ Naa^` bMZ
YQaNQX[ZPQ^PQXQZ' \aZ`USQ b[[^cQ^\QZ' WXQUZQ [ZPQ^PQXQZ
QZ bQ^\MWWUZS_YM`Q^UMXQZ' [YPM` Q^ SQbMM^ b[[^ XQ`_QX QZ*[R
bQ^_`UWWUZS NQ_`MM`)
>@?E2860 G[XS `UVPQZ_ PQ Y[Z`MSQ [ZfQ SQN^aUW_('
NQPUQZUZS_(' UZ_`MXXM`UQ( [R Y[Z`MSQ(UZ_`^aO`UQ_ QZ XQ` UZ TQ`
NUVf[ZPQ^ [\ cMM^_OTacUZSQZ QZ bQUXUSTQUP_UZ_`^aO`UQ_) 9Q`
ZUQ` [\b[XSQZ bMZ PQ UZ_`^aO`UQ_ WMZ XQUPQZ `[` \Q^_[[ZXUVWQ
XQ`_QX_ [R _OTMPQ MMZ YQaNQX_ [R QQZ bQUXUSTQUP_^U_UO[
[\XQbQ^QZ) :ZPUQZ VQ \^[NXQYQZ TQN` YQ` PQ
UZ_`MXXM`UQ*Y[Z`MSQ' ZQQY PMZ O[Z`MO` [\ YQ` [Z_
_Q^bUOQ`QMY) 5U` _`MM` _`QQP_ MMZ VQ fUVPQ YQ` ^MMP QZ PMMP)
5Q Y[Z`MSQ YMS MXXQQZ c[^PQZ aU`SQb[Q^P P[[^ NQb[QSPQ
\Q^_[ZQZ) HUV fUVZ ZUQ` MMZ_\^MWQXUVW b[[^ _OTMPQ NUV
cUVfUSUZSQZ MMZ TQ` \^[PaO`*PQ \^[PaO`[ZPQ^PQXQZ' NUV
bQ^bMZSUZS bMZ [ZPQ^PQXQZ [R SQN^aUW bMZ
[ZPQ^PQXQZ*bQ^N^aUW_M^`UWQXQZ PUQ ZUQ` MRW[Y_`US fUVZ bMZ PQ
RMN^UWMZ`*TMZPQXMM^)
:ZPUQZ PQ S[QPQ^QZ bQ^SQfQXP SMMZ bMZ cMZPNQbQ_`USUZSQZ
f[MX_ \XaSSQZ QZ _OT^[QbQZ' fUVZ PQfQ aU`_XaU`QZP NQ_`QYP
b[[^ SQN^aUW [\ cMZPQZ aU` YM__UQbQ QZ aZUR[^YQ
YM`Q^UMXQZ) 6QZ NQbQ_`USUZS U_ YMM^ f[ _`QbUS MX_ PQ
bQ^NUZPUZS `a__QZ TQ` NQbQ_`USUZS_YUPPQX QZ PQ cMZP)
4[Z`^[XQQ^ PQ SQ_OTUW`TQUP bMZ VQ cMZP NUV f[cQX _`MMZPQ
MX_ TMZSQZPQ YQaNQX_ b[[^PM` VQ PQfQ NQbQ_`US` QZ SQN^aUW
MXXQQZ SQ_OTUW`Q NQbQ_`USUZS_YUPPQXQZ) K[^S Q^ bww^ VQ SMM`
N[^QZ b[[^ PM` Q^ fUOT SQQZ WMNQX_ UZ TQ` N[[^SQNUQP
NQbUZPQZ) FU`QUZPQXUVW U_ PQ UZ_`MXXM`Qa^ bQ^MZ`c[[^PQXUVW
b[[^ PQ NQbQ_`USUZS MMZ PQ Yaa^)
5U` SQXP` [[W b[[^ PQ UZ_`MXXM`UQ bMZ QXQW`^U_OTQ M\\M^M`QZ
QZ MZPQ^Q _`^aO`a^QXQ MOOQ__[U^Q_) 5Q Y[Z`MSQ*UZ_`MXXM`UQ
bMZ QXQW`^U_OTQ M\\M^M`QZ QZ MZPQ^Q N[acSQ^QXM`QQ^PQ
MOOQ__[U^Q_ YMS MXXQQZ SQNQa^QZ P[[^ NQb[QSP
bMW\Q^_[ZQQX) 2XXQ QXQW`^U_OTQ QZ _`^aO`a^QXQ UZ_`MXXM`UQ_
Y[Q`QZ c[^PQZ aU`SQb[Q^P UZ [bQ^QQZ_`QYYUZS YQ` PQ
SQXPQZPQ Z[^YQZ QZ bQUXUSTQUP_b[[^_OT^UR`QZ UZ VQ XMZP)
8QN^aUW b[[^ XUOT`N^[ZZQZ MXXQQZ `[QSQ_`MZQ XUOT`_`Q^W`QZ)
:ZPUQZ TQ` YMdUYMXQ cM``MSQ ZUQ` UZ MOT` c[^P` SQZ[YQZ' U_
Q^ QQZ ^U_UO[ [\ N^MZPSQbMM^ P[[^ [bQ^bQ^TU``UZS) 9Q` U_
bMZcQSQ N^MZPSQbMM^ ZUQ` `[QSQ_`MMZ XMY\QZ MR `Q PQWWQZ)
5Q O[^^QO`Q cQ^WUZS bMZ TQ` YQaNQX U_ MXXQQZ SQSM^MZPQQ^P
cMZZQQ^ TQ` bQ^`UOMMX QZ T[^Uf[Z`MMX X[[P^QOT` U_ [\SQ_`QXP)
5Q PQa^QZ fUVZ b[[^MR MRSQ_`QXP' YMM^ Y[Q`QZ Y[SQXUVW
c[^PQZ aU`SQXUVZP*MRSQ_`QXP bMZcQSQ X[WMXQ
[Y_`MZPUSTQPQZ) 9[a VQ MMZ PQ SQcUOT`__\QOURUOM`UQ_ b[[^
PQ YMdUYMXQ NQXM_`UZS) >QaNQX_ Y[SQZ ZUQ` c[^PQZ
NQWX[YYQZ) @ZNQP[QXP SQN^aUW WMZ Q^`[Q XQUPQZ PM`
YQaNQX_ [YWMZ`QXQZ) @Y PU` `Q b[[^W[YQZ' Y[Q`QZ
YQaNQX_ MX`UVP c[^PQZ NQbQUXUSP `QSQZ [YWMZ`QXQZ) 3UV
[bQ^NQXM_`UZS %YQ` ZMYQ P[[^ _\QXQZPQ WUZPQ^QZ' YQZ_QZ'
YM`Q^UMMX [R MZPQ^Q [ZQUSQZXUVWQ UZbX[QPQZ& NQ_`MM` SQbMM^
b[[^ YM`Q^UsXQ _OTMPQ QZ \Q^_[[ZXUVWQ XQ`_QX_) 2XXQ
_OT^[QbQZ QZ P^MSQZPQ bQ^NUZPUZSQZ Y[Q`QZ ZM - `[` .
cQWQZ c[^PQZ MMZSQP^MMUP [Y QQZ NXUVbQZPQ _`MNUXU`QU` `Q
SM^MZPQ^QZ)
@?56C9@F50
(@\YQ^WUZSQZ [bQ^ YQaNQX[ZPQ^T[aP(
=QQR [ZfQ `U\_ b[[^ TQ` VaU_`Q YQaNQX[ZPQ^T[aP ZM' f[PM` VQ
f[ XMZS Y[SQXUVW bMZ [Z_ \^[PaO` WaZ` SQZUQ`QZ)
8QN^aUW NUV TQ` _OT[[ZYMWQZ QQZ _OT[ZQ' P^[SQ QZ fMOT`Q
WM`[QZQZ P[QW) 2X_ VQ YQaNQX_ QQZ S^[ZPUSQ ^QUZUSUZS Z[PUS
TQNNQZ' WaZ VQ PQ P[QW b[OT`US YMWQZ YQ` QQZ NQQ`VQ
cM`Q^ [R YQaNQX^QUZUSQ^ QZ PMM^ZM PQ _OT[[ZSQYMMW`Q
QXQYQZ`QZ P^[[S YMWQZ) >Q`MXQZ QZ SXMfQZ [ZPQ^PQXQZ
^QUZUS VQ TQ` NQ_`Q YQ` UZ PQ TMZPQX bQ^W^UVSNM^Q YQ`MMX( QZ
SXM_^QUZUSQ^_ b[XSQZ_ PQ [ZPQ^T[aP_UZ_`^aO`UQ_ PUQ Q^[\
_`MMZ bQ^YQXP) @\ PQ _OT[[ZYMMWYUPPQXQZ Y[Q` PaUPQXUVW
fUVZ bQ^YQXP PM` fQ SQ_OTUW` fUVZ b[[^ TQ` [ZPQ^T[aP bMZ
YQaNQXQZ)
8QN^aUW UZ SQQZ SQbMX _`[[Y^QUZUSQ^_' NUV`QZPQ' _OTa^QZPQ
[R MZPQ^Q YUPPQXQZ cMM^bMZ VQ TQ` QRRQO` ZUQ` WQZ`)
@A86=6E0 9[[SSXMZ_[\\Q^bXMWWQZ c[^PQZ NUV PQ XQbQ^UZS
NQ_OTQ^YP P[[^ QQZ NQ_OTQ^YR[XUQ) =MM` PQfQ [\ TQ`
YQaNQX `[`PM` PU` b[XXQPUS SQY[Z`QQ^P QZ _`[Rb^UV U_)
9[[SSXMZ_QXQYQZ`QZ cMM^bMZ PQ NQ_OTQ^YRUXY U_
bQ^cUVPQ^P' Y[SQZ \M_ ZM /, aa^ c[^PQZ SQ^QUZUSP QZ
SQN^aUW` %ZM(aU`TM^PUZS_`UVP UZ [YSQbUZS_XaOT`&)
3Q_OTMPUS [\\Q^bXMWWQZ ZUQ` YQ` _OTQ^\Q b[[^cQ^\QZ QZ
_`QX PQfQ Z[[U` NX[[` MMZ _`Q^W f[ZXUOT`)
G6CH:;56C:?8
(@\YQ^WUZSQZ [bQ^ MRbMXbQ^cQ^WUZS(
5Q\[ZQQ^ TQ` bQ^\MWWUZS_MRbMX YUXUQaNQca_` SQ_[^`QQ^P UZ
PQ PMM^b[[^ NQ_`QYPQ MRbMX(*^QOeOXUZSNMWWQZ QZ ZUQ` UZ PQ
ZM`aa^)
3Q_OTMPUSPQ [R [ZN^aUWNM^Q YQaNQX_ WaZZQZ ZMM^ _\QOUMXQ
UZfMYQX\aZ`QZ c[^PQZ SQN^MOT` b[[^ PQ ^QOeOXUZS bMZ
MRf[ZPQ^XUVWQ [ZPQ^PQXQZ)
2RSQPMZW`Q YMM^ Z[S _`QQP_ RaZO`U[ZQXQ YQaNQXQZ T[QbQZ
ZUQ` YQ`QQZ `Q c[^PQZ cQSSQS[[UP) 5[ZQQ^ PQfQ N)b) MMZ
S[QPQ P[QXQZ)

HUV cQZ_QZ VQ bQQX \XQfUQ^ YQ` VQ ZUQacQ YQaNQX)

DfMZ[cZU <XUQZOU' DfMZ[cZe <XUQZOUQ'
PfU�WaVQYe fM fMWa\ YQNXM f ZM_fQV cZ�`^fM^_WUQV [RQ^`e P[
ce��OfZQS[ a®e`Wa c \[YUQ_fOfQZUMOT \^ecM`ZeOT)
A^[_UYe _\^McPfU� P[_`Mc� \[P W�`QY W[Y\XQ`Z[§OU [^Mf
acM®ZUQ \^fQOfe`M� \[ZU®_fQ cM®ZQ UZR[^YMOVQ \^fQP
Y[Z`M®QY U fMOT[cM� VQ P[ \w¬ZUQV_fQS[ ceW[^fe_`MZUM'
^wcZUQ® \^fQf [_[Ne `^fQOUQ)
?M_fQ YQNXQ ZMXQ®e a®e`W[cM� fS[PZUQ f \^fQfZMOfQZUQY)
F®e`W[cMZUQ ZUQfS[PZQ f \^fQfZMOfQZUQY Y[®Q _Wa`W[cM�
a_fW[PfQZUQY YUQZUM XaN `Q®' c ZUQW`w^eOT \^fe\MPWMOT' P[
[N^M®QZUMYU OUM�M) >QNXQ ZUQ _� fMNMcWMYU PXM PfUQOU)
A^[PaOQZ` MZU _\^fQPMcOM ZUQ \[Z[_f� [P\[cUQPfUMXZ[§OU
fM _fW[Pe' \[c_`M�Q c ceZUWa a®e`W[cMZUM ZUQfS[PZQS[ f
\^fQfZMOfQZUQY XaN ZUQc�M§OUcQS[ _`[_[cMZUM)
F H 2 8 20 5fUQOU XaN [_[Ne f ZUQ_\^McZ[§OU� aYe_�[c�
ZMXQ®e fMc_fQ OT^[ZU� \^fQP Of�§OUMYU YQNXU' [_`^eYU
\^fQPYU[`MYU' P^[NZeYU QXQYQZ`MYU U YM`Q^UM�MYU
[\MW[cMZU[ceYU' \[ZUQcM® U_`ZUQVQ ^efeW[ \[c_`MZUM
[N^M®Q¡ U*XaN aPa_fQZUM)
> @ ? E 2 ­0 A[POfM_ Y[Z`M®a ZMXQ®e _`[_[cM� _U� P[
ZM_feOT UZ_`^aWOVU [N_�aSU' a®e`W[cMZUM' UZ_`MXMOVU U Y[Z`M®a
fQ _fOfQSwXZeY acfSX�PZUQZUQY [_`^fQ®Q¡ U c_WMfwcQW
P[`eOf�OeOT NQf\UQOfQ¡_`cM) ?UQ\^fQ_`^fQSMZUQ
c_WMfwcQW Y[®Q \^[cMPfU� P[ \[c_`MZUM [N^M®Q¡ OUM�M
XaN a_fW[PfQZUM YQNXU * _`M� _U� fMS^[®QZUQY PXM
NQf\UQOfQ¡_`cM) H ^MfUQ \^[NXQYwc fQ _W�MPMZUQY *
Y[Z`M®QY \^[_UYe [ W[Z`MW` f ZM_feY PfUM�QY
_Q^cU_[ceY) D�a®eYe AM¡_`ca ^MP� U \[Y[O�) >[Z`M®a
Y[®Q P[W[ZecM� ce��OfZUQ W[Y\Q`QZ`Ze \Q^_[ZQX) ?UQ
\[Z[_UYe [P\[cUQPfUMXZ[§OU fM _fW[Pe c \^fe\MPWa
c\^[cMPfQZUM fYUMZ c \^[PaWOUQ*Of�§OU \^[PaW`a'
ceYUMZe XaN fM_`[_[cMZUM Of�§OU * YM`Q^UM�wc
QW_\X[M`MOeVZeOT' W`w^Q ZUQ \[OT[Pf� [P
\^[PaOQZ`M*_\^fQPMcOe)
6cQZ`aMXZUQ P[��Of[ZQ P[ `[cM^a Y[O[cMZUM §OUQZZQ'
`MWUQ VMW W[�WU U cW^�`e' \^fQfZMOf[ZQ _� ce��OfZUQ P[
_`[_[cMZUM ZM §OUMZMOT ceW[ZMZeOT f _[XUPZeOT U
VQPZ[XU`eOT YM`Q^UM�wc) >[Z`M® VQ_` ZM `eXQ _[XUPZe' ZM UXQ
_[XUPZQ VQ_` \[��OfQZUQ YU�Pfe Y[O[cMZUQY M §OUMZ�)
A^fQP \^feY[O[cMZUQY _`[V�OeOT U cU_f�OeOT YQNXU ZMXQ®e
ZMV\UQ^c _\^McPfU�' M Ofe PMZM §OUMZM _U� P[ `QS[ ZMPMVQ' M
`MW®Q a®ecM� ce��OfZUQ [P\[cUQPZUOT Y[O[cM¡) A^fQP
\^fe_`�\UQZUQY P[ QcQZ`aMXZQS[ cUQ^OQZUM ZMXQ®e _U�
a\QcZU�' ®Q c [N_fM^fQ cUQ^OQZUM ZUQ \^fQNUQSMV�
\^fQc[Pe) 5[OQX[c[ `[ Y[Z`M®e_`M [P\[cUMPM fM
Y[O[cMZUQ P[ §OUMZe)
5[`eOfe `[ `Q® UZ_`MXMOVU M^`eWa�wc QXQW`^eOfZeOT [^Mf
UZZeOT QXQYQZ`wc W[Z_`^aWOeVZeOT) >[Z`M®a * UZ_`MXMOVU
M^`eWa�wc QXQW`^eOfZeOT [^Mf UZZeOT QXQYQZ`wc
W[Z_`^aWOeVZeOT Y[®Q P[W[ZecM� ce��OfZUQ Ma`[^ef[cMZe
\Q^_[ZQX _\QOVMXU_`eOfZe) H_fQXWUQ UZ_`MXMOVQ QXQW`^eOfZQ U
W[Z_`^aWOeVZQ Ya_f� Ne� ceW[ZMZQ fS[PZUQ f
[N[cU�faV�OeYU Z[^YMYU U \^fQ\U_MYU NQf\UQOfQ¡_`cM c
AM¡_`cM W^MVa) H \^fe\MPWa ¬^wPQ� §cUM`�M ZMXQ®e
_`[_[cM� ce��OfZUQ P[fc[X[ZQ ZM`�®QZUQ §cUM`�M)
A^fQW^[OfQZUQ YMW_eYMXZQV Y[Oe _`cM^fM ^efeW[ \[®M^a f
\[c[Pa \^fQS^fMZUM) KM_�MZUMZUQ XMY\ VQ_` fMN^[ZU[ZQ fQ
cfSX�Pa ZM ^efeW[ \[®M^a)
A^McUP�[cQ RaZWOV[Z[cMZUQ YQNXM VQ_` ScM^MZ`[cMZQ `eXW[
c \^fe\MPWa VQS[ \^McUP�[cQS[ \U[Z[cQS[ U \[fU[YQS[
a_`McUQZUM) 5^fcU f[_`M�e c_`�\ZUQ ce^QSaX[cMZQ' MXQ fQ
cfSX�Pa ZM cM^aZWU X[WMXZQ ZMXQ®e VQ QcQZ`aMXZUQ a_`McU�
ZM Z[c[ * ce^QSaX[cM�" ?MXQ®e \^fQ_`^fQSM� UZR[^YMOVU
P[`eOf�OeOT cMSU PXM YMW_eYMXZQS[ [NOU�®QZUM) ?UQ c[XZ[
c\UZM� _U� ZM YQNXQ) ?UQc�M§OUcQ a®e`W[cMZUQ Y[®Q
_\[c[P[cM� \^fQc^wOQZUQ _U� YQNXU) 2Ne `QYa fM\[NUQO'
YQNXQ ZMXQ®e fMc_fQ fMNQf\UQOfe� \^fQP \^fQc^wOQZUQY)
H \^fe\MPWa \^fQOU�®QZUM* ZMPYUQ^ZQS[ [NOU�®QZUM %c
_fOfQSwXZ[§OU f \[c[Pa NMcU�OeOT _U� PfUQOU' XaPfU'
YM`Q^UM�wc XaN UZZeOT ZUQc�M§OUceOT c\�ecwc& U_`ZUQVQ
^efeW[ f�MYMZUM U [N^M®Q¡) H_fe_`WUQ §^aNe U Z[§ZQ
QXQYQZ`e ��Of�OQ ZMXQ®e P[W^�OU� \[ -(. `eS[PZUMOT' MNe
fM\QcZU� `^cM�� _`MNUXZ[§�)
A : 6 = � 8 ? 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ \UQX�SZMOVU
YQNXU( ?MXQ®e \^fQ_`^fQSM� ZM_feOT c_WMfwcQW
P[`eOf�OeOT c�M§OUcQV \UQX�SZMOVU YQNXU' MNe YwO VMW
ZMVP�a®QV OUQ_fe� _U� ZM_feY \^[PaW`QY)
5[ Ofe_fOfQZUM a®ecM� Ofe_`QV' _aOTQV U YU�WWUQV §OUQ^QOfWU
NMcQ�ZUMZQV) ;Q§XU YQNXQ ceYMSMV� S^aZ`[cZQS[
Ofe_fOfQZUM' Y[S� AM¡_`c[ fcUX®e� §OUQ^QOfW� c[P� XaN
§^[PWUQY P[ Ofe_fOfQZUM YQNXU' M ZM_`�\ZUQ [_a_fe�
Ofe_fOf[ZQ QXQYQZ`e) 6XQYQZ`e YQ`MX[cQ U _fWXMZQ
ZMVXQ\UQV Ofe§OU� a®ecMV�O P[_`�\ZeOT ZM ^eZWa §^[PWwc P[
Ofe_fOfQZUM YQ`MXa U _fW�M' fS[PZUQ f fMYUQ_fOf[ZeYU ZM
ZUOT UZ_`^aWOVMYU fM_`[_[cMZUM) ¦^[PWU Ofe_fOf�OQ Ya_f�
fMcUQ^M� ce^M¬Z� UZR[^YMOV�' ®Q _� [ZQ \^fQfZMOf[ZQ P[
Ofe_fOfQZUM YQNXU) H ®MPZeY ce\MPWa ZUQ ZMXQ®e a®ecM�
§^[PWwc P[ Ofe_fOfQZUM \M^�' ®^�OeOT' §OUQ^ZeOT MZU
UZZeOT §^[PWwc' W`w^eOT PfUM�MZUQ ZUQ VQ_` fZMZQ)
F H 2 8 20 A[cUQ^fOTZUQ [ ce_[WUY \[�e_Wa _� ZM OfM_
`^MZ_\[^`a fMNQf\UQOf[ZQ R[XU� [OT^[ZZ�) 7[XU� ZMXQ®e
\[f[_`McU� ZM YQNXa P[ OfM_a VQS[ OM�W[cU`QS[ Y[Z`M®a U
a_aZU�OUM f ZUQS[ \e�a) 6XQYQZ`e [ ce_[WUY \[�e_Wa' f
W`w^eOT a_aZU�`[ R[XU� [OT^[ZZ� Y[®ZM Ofe§OU� U a®e`W[cM�
P[\UQ^[ \[ /, S[PfUZMOT %OfM_ `cM^PZUQZUM c \[cUQ`^fa
[`[OfQZUM&)
?UQ a_fW[PfU� \[cUQ^fOTZU [_`^eYU \^fQPYU[`MYU' M c
_fOfQSwXZ[§OU ZUQ ce_`McUM� M PfUM�MZUQ _UXZeOT \^[YUQZU
_�[ZQOfZeOT)
F E J = : K 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ a`eXUfMOVU(
H `^[_OQ [ \^fe^[P� \^[_UYe a`eXUf[cM� YM`Q^UM�e
[\MW[cMZU[cQ f fM_`[_[cMZUQY _QS^QSMOVU [P\MPwc
ce^faOMV�O VQ P[ [P\[cUQPZUOT \[VQYZUWwc ZM [P\MPe *
YM`Q^UM�e ^QOeWXUZS[cU' ZUQ fM§ NQf\[§^QPZU[ P[ §^[P[cU_WM
ZM`a^MXZQS[)
F_fW[Pf[ZQ XaN ZUQZMPMV�OQ _U� P[ a®e`Wa YQNXQ Y[®ZM
\^fQWMfM� P[ _\QOVMXZeOT fMW�MPwc [Pfe_Wa c OQXa
^QOeWXUZSa \[_fOfQSwXZeOT Of�§OU)
F®ecMZeOT' MXQ ZMPMX ZMPMV�OeOT _U� P[ a®e`Wa YQNXU ZUQ
\[`^fQNM [P ^Mfa ce^faOM�) >[®ZM \^fQWMfM� VQ ZM
\^feW�MP [^SMZUfMOV[Y OTM^e`M`ecZeY)

­eOfeYe cUQXQ fMP[c[XQZUM f AM¡_`cM Z[cQS[ YQNXM)

D`UYM`� OXUQZ`�' _`UYM`Q OXUQZ`'
�ëU YaXëaYUY \QZ`^a MOTUfUëUM aZQU \UQ_Q PQ Y[NUXUQ^ PUZ
\^[S^MYaX Z[_`^a PQ UZ`Q^U[^ \QZ`^a a`UXUfM^QM QdOXa_Ub� uZ
uZO�\Q^U \^UbM`Q) G� ^aS�Y _� bQ^URUOMëU UZ`QS^MXU`M`QM
b[XaYaXaU XUb^�^UU éU _� OU`UëU Oa M`QZëUQ UZR[^YMëUUXQ UY\[^`MZ`Q
PQ YMU V[_ uZMUZ`QM Y[Z`MVaXaU éU _� XQ \�_`^MëU \QZ`^a
a`UXUfM^QM aX`Q^U[M^�' UZOXa_Ub PQ O�`^Q `Q^ëU)
AUQ_QXQ Z[M_`^Q PQ Y[NUXUQ^ `^QNaUQ _� RUQ R[X[_U`Q O[ZR[^Y
PQ_`UZMëUQU) F`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU \[M`Q OMafM
PMaZQ YM`Q^UMXQ _Ma uZ MZaYU`Q OU^OaY_`MZëQ b�`�Y�^U
O[^\[^MXQ) AUQ_QXQ PQ Y[NUXUQ^ Za _aZ` VaO�^UU) A^[PaO�`[^aX
_Ma O[YQ^OUMZ`aX Za uéU M_aY� ^�_\aZPQ^QM \QZ`^a PMaZQ'
OM^Q _aZ` \^[b[OM`Q \^UZ a`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU
_Ma \^UZ YMZU\aXM^QM S^QéU`�)
2 E 6 ? ê : 60 4[\UUU éU \Q^_[MZQXQ Oa TMZPUOM\ \_UTUO
`^QNaUQ _� RUQ ëUZa`Q uZ`[`PQMaZM XM PU_`MZë� RMë� PQ \UQ_Q PQ
Y[NUXUQ^' [NUQO`Q M_OaëU`Q' \UQ_Q YUOU éU YM`Q^UMXQ PQ
MYNMXMV' QdU_`� \Q^UO[XaX PQ b�`�YM^Q éU*_Ma M_RUdUQ^Q)
> @ ? E 2 ;0 AQZ`^a Y[Z`MV' b� ^aS�Y _� b� [^UQZ`MëU Pa\�
UZ_`^aOëUaZUXQ Z[M_`^Q PQ RaZOëU[ZM^Q' PQ [\Q^M^Q' PQ
UZ_`MXM^Q _Ma PQ Y[Z`MV éU _� ^Q_\QO`MëU uZ _\QOUMX
MbQ^`U_YQZ`QXQ éU UZPUOMëUUXQ PQ _USa^MZë�) 5MO� UZ_`^aOëUaZUXQ
Za Ma R[_` ^Q_\QO`M`Q' MOQ_` RM\` \[M`Q _� \^[b[MOQ XQfUaZU
XM \Q^_[MZQ _Ma PMaZQ XM Y[NUXUQ^ * \[` _� PQbUZ� aZ ^U_O PQ
_USa^MZë�) 5MO� MbQëU PURUOaX`�ëU XM M_MYNXM^Q * Y[Z`MV' b�
^aS�Y _� O[Z`MO`MëU QOTU\M Z[M_`^� PQ _Q^bUOQ) 2OQM_`M b�
_`� MX�`a^U Oa _RM`a^U éU M_U_`QZë�) >[Z`MVaX \[M`Q RU QRQO`aM`
ZaYMU PQ O�`^Q \Q^_[MZQ OMXURUOM`Q) �Z OMfaX Y[PURUO�^UX[^ XM
\^[Pa_*\UQ_Q MXQ \^[Pa_aXaU' uZ OMfaX _OTUYN�^UU' ^Q_\QO`Ub
MX uZX[OaU^UU \UQ_QX[^ * YM`Q^UMXQX[^ PQ O[Z_aY' OM^Q Za
\^[bUZ PQ XM \^[PaO�`[^*O[YQ^OUMZ`' Za _Q \[M`Q \^QXaM ZUOU[
^�_\aZPQ^Q \QZ`^a PMaZQ)
5MO� YM^RM UZOXaPQ YUVX[MOQ PQ Y[Z`M^Q \Q \Q^Q`Q' \^QOaY
PUNXa^U éU éa^aNa^U' MOQ_`QM _aZ` PQ_`UZM`Q QdOXa_Ub \QZ`^a
a`UXUfM^QM XM \Q^QëU PUZ YM`Q^UMXQ YM_UbQ éU aZU`M^Q) @ RUdM^Q
Q_`Q ZaYMU MéM PQ NaZ� OM XQS�`a^M PUZ`^Q YUVX[OaX PQ RUdM^Q
éU \Q^Q`Q) G� ^aS�Y _� bQ^URUOMëU M`m` uZ OMfaX \UQ_QX[^ PQ
Y[NUXUQ^ PQ _UZQ _`�`�`[M^Q Om` éU MX OQX[^ _a_\QZPM`Q'
uZMUZ`Q PQ RUdM^QM X[^' \Q^Q`QXQ PaYZQMb[M_`^� Oa \^UbU^Q XM
MPQObM^QM uZ MOQ_` _QZ_ éU a`UXUfMëU ZaYMU YUVX[MOQXQ PQ
Y[Z`M^Q MPQObM`Q) �ZMUZ`QM QbQZ`aMXQX[^ XaO^�^U PQ S�a^U^Q'
M_USa^MëU(b� O� Za _Q MRX� OMNXa^U uZ f[ZM PQ S�a^U^Q) �Z RUZMX'
Y[Z`M`[^aX Q_`Q ^Q_\[Z_MNUX \QZ`^a RUdM^QM _USa^� PQ \Q^Q`Q)
2OQM_`M \^UbQé`Q éU UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU
OQXQXMX`Q MOOQ_[^UU `QTZUOQ O[Z_`^aO`UbQ) >[Z`M^QM *
UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU M MX`[^ MOOQ_[^UU
^QXQbMZ`Q O[Z_`^aO`Ub `^QNaUQ _� RUQ QRQO`aM`Q ZaYMU PQ
\Q^_[ZMX OMXURUOM` Ma`[^UfM`) E[M`Q UZ_`MXMëUUXQ QXQO`^UOQ'
\^QOaY éU `QTZUOQ O[Z_`^aO`UbQ `^QNaUQ _� RUQ QdQOa`M`Q
O[ZR[^Y _`MZPM^PQX[^ ^Q_\QO`UbQ bMXMNUXQ' ^Q_\QO`Ub
Z[^YQX[^ PQ _USa^MZë� PUZ ëM^M PaYZQMb[M_`^�) AQZ`^a
_a^_QXQ PQ XaYUZ� b� ^aS�Y _� R[X[_UëU ZaYMU UZ`QZ_U`�ëUXQ
MPYU_UNUXQ MXQ O[^\a^UX[^ PQ UXaYUZM`) �Z OMfaX ZQ^Q_\QO`�^UU
ZaY�^aXaU YMd) PQ HM`` QdU_`� \Q^UO[X PQ UZOQZPUa PUZ
OMafM _a\^MuZO�XfU^UU) E^QNaUQ _� _Q [YU`� MO[\Q^U^QM
O[^\aXaU PQ UXaYUZM` PUZ OMafM \Q^UO[XaXaU PQ UZOQZPUa)
@ RaZOëU[ZM^Q \Q^RQO`� M Y[NUXUQ^aXaU Q_`Q SM^MZ`M`� ZaYMU
uZ OMfaX aZQU MY\XM_�^U bQ^`UOMXQ éU [^Uf[Z`MXQ) FéUXQ _aZ`
MVa_`M`Q uZ \^QMXMNUX' uZ_� `^QNaUQ QbQZ`aMX MXUZUM`Q * ^QSXM`Q
PUZ Z[a PUZ OMafM O[ZPUëUUX[^ X[OMXQ) G� ^aS�Y _� ^Q_\QO`MëU
ZQM\�^M` UZPUOMëUUXQ PQ S^Qa`M`Q \^UbUZP _M^OUZM YMdUY�) ?a
Q_`Q \Q^YU_ _� a^OMëU \Q Y[NUX�) �Z OMfaX a`UXUf�^UU
ZQO[^Q_\aZf�`[M^Q' \[M`Q _� M\M^� ^�_`a^ZM^QM \UQ_QX[^ PQ
Y[NUXUQ^) AQZ`^a M \^QbQZU MOQ_` RM\`' \UQ_QXQ PQ Y[NUXUQ^ M^
`^QNaU M_USa^M`Q uZ`[`PQMaZM uY\[`^UbM ^�_`a^Z�^UU) �Z OMfaX
_a\^M_M^OUZUX[^*_a\^MuZO�^O�`a^UX[^ %uZ _\QOUMX \^UZ O[\UU OM^Q
_Q V[MO�' [MYQZU' YM`Q^UMXQ _Ma MX`Q MOëUaZU
ZQO[^Q_\aZf�`[M^Q& QdU_`� \Q^UO[XaX PQ ^a\Q^Q éU XQfUaZQ)
E[M`Q éa^aNa^UXQ' \^QOaY éU \aZO`QXQ PQ uYNUZM^Q \[^`MZ`Q
M^ `^QNaUQ _`^mZ_Q PUZ Z[a Pa\� - \mZ� XM . _�\`�YmZU'
\QZ`^a M M_USa^M [ _`MNUXU`M`Q \Q^YMZQZ`�)
� ? 8 C : ; : C 60 (:ZPUOMëUU PQ uZS^UVU^Q M Y[NUXQU(
G� ^aS�Y _� ^Q_\QO`MëU UZPUOMëUUXQ Z[M_`^Q Oa \^UbU^Q XM
uZS^UVU^QM O[^QO`� M Y[NUXQU' M_`RQX uZOm` _� b� NaOa^MëU Om` PQ
YaX` \[_UNUX PQ \^[Pa_aX Z[_`^a)
AQZ`^a Oa^�ëM^Q' a`UXUfMëU [ XMbQ`� PQ NaYNMO Oa^M`�' a_OM`�
éU Y[MXQ) 5MO� Y[NUXUQ^aX PaYZQMb[M_`^� ZQOQ_U`� [
Oa^�ëM^Q `QYQUZUO�' \a`QëU _� aYQfUëU XMbQ`M Oa \aëUZ� M\�
_Ma _[XaëUQ PQ Oa^�ëM^Q M Y[NUXQU éU M\[U _� a_OMëU
QXQYQZ`QXQ Oa^�ëM`Q) 4QX YMU NUZQ Oa^�ëMëU \UQ_QXQ PUZ YQ`MX
éU _`UOX� Oa _[XaëUU PQ Oa^�ëM^Q M YQ`MXaXaU éU M _`UOXQU afaMXQ
PUZ O[YQ^ë O[ZR[^Y UZ_`^aOëUaZUX[^ PQ uZS^UVU^Q PQ \Q MOQ_`QM)
D[XaëUUXQ PQ Oa^�ëM^Q `^QNaUQ _� \[M^`Q [ UZPUOMëUQ OXM^� O�
_aZ` MPQObM`Q \QZ`^a uZS^UVU^QM Y[NUXQU)
�Z ZUOUaZ OMf Za R[X[_UëU M\M^M`Q PQ Oa^�ëM^Q Oa MNa^' \^QOaY
éU _aN_`MZëQ OMa_`UOQ' MN^MfUbQ _Ma MX`Q _aN_`MZëQ MX O�^[^
QRQO` Za uX OaZ[Mé`QëU)
2 E 6 ? ê : 60 Da\^MRQëQXQ XaOU[M_Q _aZ` \^[`QVM`Q \^UZ`^([
R[XUQ XM XUb^M^Q) =�_MëU([ \Q Y[NUX�' \mZ� OmZP Q_`Q Y[Z`M`�
O[Y\XQ` éU Oa^�ëM`� PQ \^MR) 6XQYQZ`QXQ XaOU[M_Q' PQ \Q OM^Q
_(M uZPQ\�^`M` R[XUM PQ \^[`QOëUQ \[` RU Oa^�ëM`Q éU R[X[_U`Q
MNUM Pa\� /, [^Q %`UY\ \QZ`^a uZ`�^U^Q aX`Q^U[M^� XM MQ^aX PUZ
uZO�\Q^Q&)
?a PQ`Q^U[^MëU _a\^MRQëQXQ Oa [NUQO`Q M_OaëU`Q éU uZ ZUOUaZ
OMf Za XQ Qd\aZQëU ^MPUMëUQU _[XM^Q \a`Q^ZUOQ)
6 = : > : ? 2 C 6 (:ZPUOMëUU \^UbUZP QXUYUZM^QM PQéQa^UX[^(
5Q P^MSaX YQPUaXaU uZO[ZVa^�`[^' b� ^aS�Y _� QXUYUZMëU
PQéQa^UXQ PQ MYNMXMV \Q _[^`UYQZ`Q uZ `[YNQ^[MZQXQ PQ
PQéQa^U*^QOUOXM^Q \^Qb�fa`Q uZ MOQ_` _O[\ éU Za uZ ZM`a^�)
AUQ_QXQ PQ Y[NUXUQ^ PQ`Q^U[^M`Q _Ma UZa`UXUfMNUXQ \[` RU
\^QPM`Q XM OQZ`^Q PQ ^QOUOXM^Q _\QOUMXQ uZ _O[\aX ^QOUOX�^UU
\UQ_QX[^ UZPUbUPaMXQ)
AUQ_QXQ PQ Y[NUXUQ^ _O[M_Q PUZ af' PM^ uZO� RaZOëU[ZMXQ Za
`^QNaUQ QXUYUZM`Q UYQPUM`) 5[ZMëU(XQ' PQ QdQY\Xa' XM
[^SMZUfMëUU OM^U`MNUXQ)

D\Q^�Y _� b� NaOa^MëU PQ Z[aX PaYZQMb[M_`^� Y[NUXUQ^)
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ" ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ' ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè)
¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç' É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ' Ë Û×Õ àÑÚÔÎ' ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ)
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ) ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ' É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ)
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ) ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ' Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè)
³¼¸»±¼¸µ0 ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ' ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë' Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè)
À²½¿¹±0 ¾ÙÑ ÚÊ×ÙÓÎ' Ø×ÏÉÔÜÒÚÛÉ' ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ' ÜÞ×ÍÜ' ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ) ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ) µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ*Õ×ÖÛÉÏÎ' ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ) ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ) ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ) ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ' ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè) µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ' ÖÉØÙÑÕÎÙ' ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä' ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë) ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò) ¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ' ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä) ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå' àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ) ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ' ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ) ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ) »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ) ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ' É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ) ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ' Ø×ÏÉÔÜÒÚÛÉ' ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ) ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ(ÐÉ ØÎÙÎÌÙÎËÉ) ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ(ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ)
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè) ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä' Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ(ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ)
¾×ÏÉÔÜÒÚÛÉ' ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ'
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ) ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå) ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ) ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×' ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè) ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ %Ë
àÉÚÛÖ×ÚÛÑ' ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ' ÔçÍåÕÑ' ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ& ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ) ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä' É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ -(. ÖÎÍÎÔå)
ÂÃ½´0 (ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç( ¾×ÏÉÔÜÒÚÛÉ'
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç' àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ) ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç' ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå) µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ' Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ' É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×)ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ) ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×'
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç) ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ' ÎÍÓÑÕÑ' ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ' Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×)
³¼¸»±¼¸µ0 ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò) ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù' Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ' ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ) ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä' Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ' Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè /, àÉÚÉ
%ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ&) ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ)
ÂÁ¸º¸·±Ä¸È (ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë(
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ' Ø×ÏÉÔÜÒÚÛÉ' ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×' Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ)
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë) ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó' Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå) ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ' ÖÉØÙÑÕÎÙ'
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ)

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç)

Gk�QZk fkWMfZt�WM' bk�QZ� fkWMfZtW'
�MWaVQYQ' �Q _`Q _U fMW{\UXU ZkNe`[W f Zk�T[ UZ`Q^Up^[bpT[
\^[S^MYa ZM b�T^MPZp \[a�U`UQ b _{W^[YZ�OT \^UQ_`[^[OT)
DW[Z`^[XaV`Q {\XZ[_© ^[f_MTa P[PkbWe M \^QP Y[Z`k�[a _U
\[f[^ZQ \^Q�t`MV`Q ZM_XQPaV{OQ PyXQ�U`p UZR[^YkOUQ M
a_OT[bMV`Q UOT \^Q ZQ_W[^�UQ bea�U`UQ*\[a�U`UQ' M `[ MV `^Q`tYU
[_[NMYU)
?k� ZkNe`[W _M Ya_t \[a�tbM© \[P M \^QP\U_[b) A[a�tbMZUQ
b ^[f\[^Q _ \^QP\U_YU Yy�Q bUQ_© W bQOZ�Y �W[PkY M fM
U_`�OT [W[XZ[_`t MV W f^MZQZUMY [_yN) ?kNe`[W ZUQ VQ T^M�WM)
KM �W[Pe' W`[^p bfZUWZ{ \[a�tbMZtY \^[`U \^QP\U_[Y MXQN[
ZQ_\^kbZ[a YMZU\aXkOU[a' ZQ\^QNQ^k b�^[NOM MXQN[
\^QPMVOM �UMPZa fk^aWa)
A @ K @ C0 5Q`U MXQN[ [_[Ne _ YQZ`kXZeY \[_`UTZa`tY _M
Ya_UM ZQa_`kXQ P^�M© YUY[ �M_`t ZkNe`Wa' �\UOM`�OT
\^QPYQ`[b' P^[NZ�OT �M_`t M [NMX[b�OT YM`Q^UkX[b' \^Q`[�Q
T^[ft ^UfUW[ f^MZQZUM M*MXQN[ aPa_QZUM)
> @ ? E 2 �0 A^U Y[Z`k�U P[P^�UMbMV`Q Zk� Zkb[P ZM
\[a�tbMZUQ' [N_XaTa' UZ�`MXkOUa MXQN[ Y[Z`k� M PkbMV`Q
TXMbZQ \[f[^ ZM b�_`^M�Zp M NQf\Q�Z[_`Zp \[WeZe) A[WUM 
_M ZQNaP{ P[P^�UMbM© \^QP\U_e' Yy�Q `[ YM© fM Zk_XQP[W
f^MZQZUQ [_yN MXQN[ \[�W[PQZUQ ZkNe`Wa*[T^[fQZUQ
NQf\Q�Z[_`U) 2W Ne _`Q YMXU \^[NXpYe _
UZ�`MXkOU[a*Y[Z`k�[a' W[Z`MW`aV`Q Zk� _Q^bU_Z� `tY) +OT[`ZQ
bkY \[^MPt M \[Yy�Q) >[Z`k� _YUQ beW[ZkbM© UNM
WbMXURUW[bMZ� \Q^_[ZkX) A^U fYQZkOT ZM \^[PaW`Q*PUQX[OT
\^[PaW`a' \^U b�YQZQ MXQN[ \[a�U`t PUQX[b*_\[`^QNZ�OT
YM`Q^UkX[b' W`[^p ZQ\[OTkPfMV{ [P b�^[NOa*\^QPMVOa'
ZQ\^QNQ^kYQ �UMPZa f[P\[bQPZ[_© fM �W[Pe)
A[WUM  _{ W `[bM^a \^UX[�QZp a\Qb¢[bMOUQ \^bWe ZM _`QZa'
MW[ _{ TY[�PUZWe M _W^a`We' _{ `UQ`[ a^�QZp b�T^MPZQ ZM
\[a�U`UQ ZM _`QZkOT f \QbZ�OT M VQPZ[XUM`eOT YM`Q^UkX[b)
F\QbZQZUQ VQ XQZ `MW P[N^p' MW[ P[N^p VQ _\[VQZUQ YQPfU
a\Qb¢[bMOtY \^[_`^UQPW[Y M _`QZ[a) A^QP a\QbZQZtY
Ya_t`Q _W[Z`^[X[bM© bT[PZ[_© bM�QV _`QZe \^Q _`[VMOU MV
fkbQ_Z� ZkNe`[W M \[a�U© UNM bT[PZp _\[V[bMOUQ \^bWe)
A^QP \^t\MPZ�Y b¤`MZtY _M aU_`U`Q' �Q _M b [NXM_`U b¤`MZUM
ZQZMOTkPfMV{ QXQW`^UOWp b[PU�Q) ?MW[ZUQO VQ fM a\QbZQZUQ
ZM _`QZa f[P\[bQPZ� UZ�`MXM�Z� `QOTZUW)
AXM`t `[ MV \^Q UZ�`MXkOUa QXQW`^UOW�OT \^[PaW`[b M �MX�UQT[
_`MbQNZ[(`QOTZUOWpT[ \^t_Xa�QZ_`bM) >[Z`k�*UZ�`MXkOUa
QXQW`^UOW�OT \^[PaW`[b M `UQ� �MX�UQT[ PyXQ�U`pT[
W[Z�`^aW�ZpT[ \^t_Xa�QZ_`bM Yy�Q beW[ZkbM© UNM
Ma`[^Uf[bMZ� WbMXURUW[bMZ� \Q^_[ZkX) G�Q`We QXQW`^UOWp M
_`MbQNZ[(`QOTZUOWp UZ�`MXkOUQ Ya_UM Ne© beW[ZMZp b _{XMPQ
_ \XM`Z�YU Z[^YMYU M NQf\Q�Z[_`Z�YU \^QP\U_YU b[ bM�QV
W^MVUZQ) A^Q _bQ`QXZp fP^[VQ \[a�tbMV`Q UNM \[b[XQZ{
UZ`QZfU`a [_bQ`XQZUM) A^U ZQP[P^�MZt YMd) \[�`a HM`` T^[ft
^UfUW[ \[�UM^a b Py_XQPWa \^QT^UM`UM) A^QW^�bMZUQ _bUQ`UPUQX
ZUQ VQ \[b[XQZp f Pyb[Pa ^UfUWM \[�UM^a)
5[W[ZMXk RaZWOUM ZkNe`Wa VQ fM^a�QZk UNM \^U bQ^`UWkXZQV M
T[^Uf[Z`kXZQV UZ�`MXkOUU) 5bQ^Q _{ b[\^QP ZM_`MbQZp' Yy�a
_M MXQ fZ[bM ZM_`MbU© ZM fkWXMPQ YUQ_`ZeOT \[PYUQZ[W)
5[P^�UMbMV`Q {PMVQ [ TY[`Z[_`U \^Q YMdUYkXZQ fM©M�QZUQ)
?M ZkNe`[W _M ZQ_YUQ XUQf©) A^U ZQ[PN[^Z[Y \[a�U`t Yy�Q
PyV_© W \^Qb^k`QZUa ZkNe`Wa) 2Ne _M `[Ya fMN^kZUX[' Ya_t
Ne© ZkNe`[W ZQa_`kXQ fMU_`QZ� \^[`U \^Qb^k`QZUa) A^U
\^Q©M�QZt*ZMPYQ^Z[Y \^Q©M�QZt %ZMVYn T^MV{OUYU _M PQ©YU'
 a�YU' YM`Q^UkX[Y MXQN[ UZ�YU ZQbT[PZ�YU b\XebYU& T^[ft
^UfUW[ ^[fNU`UM M f^MZQZUM) G�Q`We _W^a`We M Z[_Zp
_\[V[bMOUQ YUQ_`M Ne YMXU Ne© P[`UMTZa`p \[ - M� .
`��P¢[OT' MNe _M fMU_`UXM `^bMXk _`MNUXU`M)

DE2C@DE=:G@D¨0
( A[WeZe \^Q _`M^[_`XUb[_© [ ZkNe`[W (
5[P^�UMbMV`Q ZM�Q \[WeZe \^Q _\^kbZa _`M^[_`XUb[_© [
ZkNe`[W' MNe _`Q _U Zk� b�^[N[W Y[TXU a�tbM© �[ ZMVPXT�UQ)
A^U �U_`QZt \[a�tbMV`Q �U_`{' _aOT{ M YnWW{ NMbXZQZ{
TMZP^U�Wa) A[WUM  \[`^QNaVQ bk� ZkNe`[W PyWXMPZp
be�U_`QZUQ' Yy�Q`Q TMZP^U�Wa ZMbXT�U© `^[OT[a b[Pe MXQN[
�U_`UMOQT[ \^[_`^UQPWa ZM ZkNe`[W M \[`[Y be�U_`QZp PUQXe
be_a�U©) <[b[bp M _WXQZQZp PUQXe _M ZMVXQ\�UQ �U_`UM NQ�ZQ
P[_`a\Z�YU �U_`UMOUYU \^[_`^UQPWMYU ZM W[b M _WX[ \[P M
\[WeZ[b abQPQZ�OT ZM b�^[NWa) ?M �U_`UMOUOT \^[_`^UQPW[OT
Ya_t Ne© VM_ZQ abQPQZp' �Q _{ bT[PZp ZM �U_`QZUQ ZkNe`Wa)
G �UMPZ[Y \^t\MPQ ZQ\[a�tbMV`Q \M^Zp �U_`U�Q' �UQ^MbUZe'
MN^MftbM MXQN[ UZp \^[_`^UQPWe' W`[^�OT {�UZWe ZQ\[fZk`Q)
A @ K @ C0 Ge_[W[ XQ_WXp \[b^OTe _{ \^U P[PkbWQ OT^kZQZp
[OT^MZZ[a RwXU[a) ?QOTMV`Q RwXUa ZM ZkNe`Wa' W�Y ZQNaPQ
{\XZQ fY[Z`[bMZ� M fNMbQZ� \^MOTa) Ge_[W[ XQ_WXp \^bWe'
f W`[^�OT N[XM [P_`^kZQZk [OT^MZZk RwXUM' VQ Y[�Zp �U_`U© M
\[a�tbM© M� \[ /, T[PUZkOT %P[NM \^Q Zk_XQPZp be`b^PZa`UQ
ZM [W[XU`[Y bfPaOTa&)
A[b^OTe ZQY[�Z[ \[�W[PU© [_`^�YU \^QPYQ`YU M ZUWPe UOT
ZQYy�Q`Q be_`Mb[bM© _UXZpYa _XZQ�ZpYa �UM^QZUa)

= : < G : 5 � 4 : 2
( A[WeZe ZM XUWbUPkOUa [P\MPa (
G fkaVYQ [OT^MZe �Ub[`ZpT[ \^[_`^QPUM beTMPfaV`Q [NMX[b�
[P\MP ^[f`^UQPQZ� \[P M P^aTa P[ a^�QZ�OT
[P\MPW[b�OT*^QOeWXM�Z�OT ZkP[N' b �UMPZ[Y \^t\MPQ
ZQbeTMPfaV`Q P[ \^t^[Pe)
A[�W[PQZ� MXQN[ ZQ\[a�U`Q Z� ZkNe`[W VQ Y[�Zp [P[_XM©
P[ �\QOUkXZeOT fNQ^Z�OT fM^UMPQZt ZM ^QOeWXkOUa
VQPZ[`XUb�OT PUQX[b)
A[a�U`�' MXQ _`kXQ RaZW�Z� ZkNe`[W ZUQ VQ Za`Zp TZQ�
XUWbUP[bM©) 5M^aV`Q T[ ZM\^) OTM^U`M`tbZeY [^SMZUfkOUkY)

A^MVQYQ bkY bQ M fkNMbe _ bM�UY Z[b�Y ZkNe`W[Y)

D\[�`[bMZM _`^MZWM'
fMTbMXVaVQY[ _Q bMY fM ZMWa\ \[TU�`bM Uf ZM�QSM
\^[S^MYM fM Z[`^MZV[ a^QPU`Qb fM UfWXVa�Z[ a\[^MN[ b
fM_QNZUT \^[_`[^UT) A^[_UY[' PM \^QbQ^U`Q \[\[XZ[_` [N_QSM
P[NMbQ UZ \^QP Y[Z`M�[ \[f[^Z[ \^QNQ^Q`Q ZM_XQPZVQ
\[YQYNZQ UZR[^YMOUVQ `Q^ VUT _T^MZU`Q fM \[fZQV�[ a\[^MN['
`aPU _ _`^MZU `^Q`VUT [_QN)
?M�Q W[_Q \[TU�`bM Y[^M`Q a\[^MNXVM`U _WXMPZ[ f ZVUT[bUY
ZMYQZ[Y) ?Q\^MbUXZM a\[^MNM XMTW[ \[bf^[�U YM`Q^UMXZ[
�W[P[ MXU OQX[ \[�W[PaVQ XVaPU) A[TU�`b[ ZU US^M�M)
A^[UfbMVMXQO MXU `^S[bQO ZQ \^QbfQYM [PS[b[^Z[_`U fM
�W[PQ' WU ZM_`MZQV[ fM^MPU ZQ\^MbUXZQ a\[^MNQ MXU
ZM\M�ZQSM ^MbZMZVM)
A @ K @ C0 @`^[OU MXU [_QNQ f Y[`ZVMYU b Pa�QbZQY ^Mfb[Va
_Q ZUW[XU ZQ _YQV[ \^UNXU�M`U PQX[Y \[TU�`bM' W[ZU�M_`UY
\^QPYQ`[Y' YMXUY PQX[Y UZ QYNMXM�ZUY YM`Q^UMX[Y' _MV
[N_`MVM ZQbM^Z[_` `QXQ_ZUT \[�W[PN UZ*MXU fMPa�U`bQ)
> @ ? E 2 � 20 A^U Y[Z`M�U _Q ^MbZMV`Q _WXMPZ[ f ZM�UYU
ZMb[PUXU fM a\[^MN[' a\^MbXVMZVQ' ZMYQ��MZVQ MXU Y[Z`M�[
`Q^ fXM_`U a\[�`QbMV`Q [\[f[^UXM UZ bM^Z[_`ZQ ZM\[`WQ) �Q ZQ
a\[�`QbM`Q ZMb[PUX' XMTW[ `[ \[bf^[�U `QXQ_ZQ \[�W[PNQ
[_QN MXU �W[P[ ZM \[TU�`ba*bM^Z[_`Z[ `bQSMZVQ) �Q UYM`Q
`Q�MbQ \^U _Q_`MbXVMZVa*Y[Z`M�U' _Q [N^ZU`Q ZM ZM�[ _Q^bU_Z[
QWU\[) A[YMSMXU bMY N[P[ f ZM_bQ`U UZ PQVMZVU) >[Z`M�[
_YQV[ UfbMVM`U _MY[ _`^[W[bZ[ a_\[_[NXVQZQ [_QNQ) A^U
_\^QYQYNMT ZM UfPQXWa*PQXUT UfPQXWM' fMYQZVMbU [f)
a\[^MNU PQX[b*\[`^[�ZQSM YM`Q^UMXM' WU VUT ZQ fMS[`MbXVM
\^[UfbMVMXQO*`^S[bQO' ZU Y[S[�Q \^QbfQ`U [PS[b[^Z[_`U fM
�W[PQ)
�Q _[ UfPQXWa \^UX[�QZM _^QP_`bM fM \^U`^PU`Qb ZM _`QZ[' W[`
_[ fUPZU bX[�WU UZ bUVMWU' _[ ZMYQZVQZM UfWXVa�Z[ fM a\[^MN[
ZM _`QZMT Uf YM_UbZUT UZ QZ[`ZUT YM`Q^UMX[b) A^U`^PU`Qb VQ
_MY[ `MW[ P[N^M' W[` VQ \[bQfMbM YQP _^QP_`bU fM
\^U`^VQbMZVQ UZ _`QZ[) A^U _`[VQ�QY UZ bU_Q�QY \[TU�`ba \^QP
\^U`^PU`bUV[ \^QbQ^U`Q _`QZ[' MXU VQ \^UYQ^ZM' UZ a\[^MNU`Q
UfWXVa�Z[ fM `[ \^UYQ^ZM _^QP_`bM fM \^U`^VQbMZVQ) A^QP
Y[^QNU`ZUY b^`MZVQY _Q \^Q\^U�MV`Q' MXU b [NY[�Va b^`MZVM ZU
ZM\QXVMb) :fWXVa�Z[ Y[Z`Q^ VQ [PS[b[^QZ fM \^U`^PU`Qb ZM
_`QZ[)
E[ bWXVa�aVQ `aVU ZMYQ_`U`Qb QXQW`^U�ZUT UfPQXW[b UZ P^aSUT
`QTZU�ZUT _Q_`MbZUT PQX[b) >[Z`M�[*ZMYQ_`U`Qb QXQW`^U�ZUT
UfPQXW[b UZ P^aSQ fMPQbZQ P[PM`ZQ [\^QYQ _YQV[ UfbMVM`U
_MY[ \[[NXM��QZU _`^[W[bZVMWU) G_Q QXQW`^U�ZQ UZ
S^MPNQZ[`QTZU�ZQ ZMYQ_`U`bQ VQ `^QNM UfbQ_`U _WXMPZ[ f
bQXVMbZUYU _`MZPM^PU [f) bM^Z[_`ZUYU \^QP\U_U b bM�U P^�MbU)
A^U bU^UT _bQ`X[NQ a\[^MNXVMV`Q _MY[ P[b[XVQZQ VMW[_`U _UVMXW)
A^U ZQa\[�`QbMZVa ZMVbQ�VQ Y[�U b bM`UT [N_`MVM ZQbM^Z[_`
\[�M^M fM^MPU \^QS^Q`VM) A[W^UbMZVQ _UVMXW VQ fM^MPU
ZQbM^Z[_`U \[�M^M \^Q\[bQPMZ[)
3^QfTUNZM RaZWOUVM \[TU�`bM VQ fMS[`[bXVQZM _MY[ \^U
ZMb\U�ZU UZ b[P[^MbZU \[_`MbU`bU) G^M`M _[ \^QPT[PZ[
ZM^MbZMZM' bQZPM^ VUT VQ `^QNM fM^MPU W^MVQbZUT [W[XU��UZ
fZ[bM \[^MbZM`U*ZM_`MbU`U) A^U ZMbQPNMT YM_Q [NbQfZ[
a\[�`QbMV`Q ZMVbQ�V[ [N^QYQZU`Qb) A[TU�`bM ZU P[b[XVQZ[
\^U`^PU`U) A^U ZQ\^MbUXZU a\[^MNU XMTW[ \^UPQ P[ \^Qb^ZU`bQ
W[_[b \[TU�`bM) 5M N[_`Q `[ \^Q\^Q�UXU' Y[^M NU`U \[TU�`b[
bQPZ[ fMbM^[bMZ[ \^QP \^Qb^ZU`bUV[) A^U \^Q[N^QYQZU`bMT
%fXM_`U YQP US^[ [`^[W' fM^MPU XVaPU' YM`Q^UMXM MXU P^aSUT
ZQ\^MbUXZUT a�UZW[b& [N_`MVM ZQbM^Z[_` fX[YM UZ `QXQ_ZUT
\[�W[PN) G_Q bUVMWQ UZ Z[_UXZM _\[VZM YQ_`M VQ `^QNM \[ -
P[ . `QPZUT fZ[bM fM`QSZU`U' PM fMS[`[bU`Q `^MVZ[ _`MNUXZ[_`)
? 6 8 20
(?M\[`WU fM ZQS[ \[TU�`bM(
F\[�`QbMV`Q ZM�Q ZM\[`WQ SXQPQ \^MbUXZQ ZQSQ \[TU�`bM' PM
N[_`Q XMTW[ �UY PXVQ a�UbMXU f ZM�UY UfPQXW[Y)
A^U �U��QZVa a\[^MNXVMV`Q �U_`[' _aT[ UZ YQTW[ N[YNM�Z[
W^\[) �Q VQ `^QNM bM�Q \[TU�`b[ `QYQXVU`[ [�U_`U`U' XMTW[ W^\[
ZMbXM�U`Q f YMX[ b[PQ MXU _^QP_`bM fM �U��QZVQ \[TU�`bM'
ZM`[ \M Y[^M`Q [�U��QZQ PQXQ \[_a�U`U) <[bUZ_WQ UZ _`QWXQZQ
PQXQ N[_`Q ZMVN[XVQ [�U_`UXU f [NU�MVZUYU �U_`UXU fM W[bUZ[ UZ
_`QWX[ _WXMPZ[ f ZM ZVUT ZMbQPQZUYU ZMb[PUXU fM ZQS[) ?M
_^QP_`bUT fM �U��QZVQ Y[^M NU`U VM_ZQ ZMbQPQZ[' PM _[
\^UYQ^ZM fM ZQS[ \[TU�`bM)
?UWMW[^ ZQ a\[^MNXVMV`Q \M^ZQSM �U_`UXZUWM MXU VQPWUT'
MN^MfUbZUT UZ P^aSUT _^QP_`Qb' WM`Q^UT PQX[bMZVM ZQ \[fZM`Q)
A @ K @ C0 GU_[W[_UVMVZQ \[b^�UZQ _[ \^U P[NMbU fM��U`QZQ _
R[XUV[) Aa_`U`Q V[ ZM \[TU�`ba' P[WXQ^ ZU \[b_QY ZMYQ��QZ['
`Q^ SM `MW[ fM��U`U`Q \^QP \^MT[Y) GU_[W[_UVMVZU QXQYQZ`U' _
WM`Q^UT VQ NUXM [P_`^MZVQZM fM��U`ZM R[XUVM' _Q _YQV[ �QXQ \[
/, a^MT %�M_ P[ _`^PU`bQ ZM f^MWa b \^[_`[^a& [�U_`U`U UZ
a\[^MNXVM`U)
A[b^�UZ ZQ _YQ`Q \[�W[P[bM`U f [_`^UYU \^QPYQ`U UZ VUT
ZUWMW[^ ZQ Uf\[_`MbXVMV`Q Y[�ZUY _[Z�ZUY �M^W[Y)

@5=282?;6 >65 @5A25<6
(?M\[`WU fM [PXMSMZVQ YQP [P\MPWQ(
KM^MPU bM^_`bM [W[XVM fMb^fU`Q [P\MPZ[ QYNMXM�[ _WXMPZ[ f
b^_`[ QYNMXM�Q b fM `[ \^QPbUPQZQ fMN[VZUWQ fM
[P\MPWQ*^QOUWXM�[ UZ ZQ b ZM^Mb[)
A[�W[P[bMZ[ MXU ZQa\[^MNZ[ \[TU�`b[ XMTW[ [P\QXVQ`Q b
_\QOUMXUfU^MZM fNU^MXU��M fM ^QOUWXM�[ \[_MYQfZUT PQX[b)
@P_Xa�QZQSM' bQZPM^ �Q a\[^MNZQSM \[TU�`bM ZU `^QNM `MW[V
fMb^Q�U) =MTW[ SM [PPM`Q Z\^) P[N^[PQXZUY [^SMZUfMOUVMY)

�QXUY[ bMY bQXUW[ bQ_QXVM f bM�UY Z[bUY \[TU�`b[Y)

<n^M WaZP'
bU `MOWM^ PUS Rz^ Wz\Q` Mb QZ YzNQX U bo^` UZ[YTa_\^[S^MY'
_[Y n^ Mb_QPP a`Q_Xa`MZPQ Rz^ MZbnZPZUZS U \^UbM`M
a`^eYYQZ) <[Z`^[XXQ^M XQbQ^MZ_[YRoZSQ` YQP Mb_QQZPQ \o
RaXX_`nZPUSTQ`) =n_ USQZ[Y ZQPMZ_`oQZPQ bUW`USM UZR[^YM`U[Z
Z[SM Rz^Q Y[Z`Q^UZSQZ [OT _\M^M PQZ Rz^ PU`` QSQ` [OT
`^QPVQ \M^`_ _QZM^Q N^aW)
Go^M YzNXQ^ _WM MZbnZPM_ Rz^ PQ` Mb_QPPM nZPMYoXQ`) @Y
PQ MZbnZP_ Rz^ MZP^M nZPMYoX nZ PQ` Mb_QPPM' WMZ PQ`
XQPM `UXX _MW_WMP[^ QXXQ^ aZPQ^ bU__M [Y_`nZPUSTQ`Q^ `UXX
\Q^_[Z_WMP[^) >zNXQ^ n^ UZSM XQW_MWQ^ Rz^ NM^Z) 7z^ _WMP[^
_[Y a\\W[YYQ^ `UXX RzXVP Mb UOWQ Mb_QPP MZbnZPZUZS QXXQ^
RQXMW`US TMZ`Q^UZS' \o`M^ _US `UXXbQ^WM^QZ QXXQ^ o`Q^Rz^_nXVM^QZ
UZSQ` MZ_bM^)
@ 3 D0 3M^Z QXXQ^ \Q^_[ZQ^ YQP YQZ`MX
RaZW`U[Z_ZQP_n``ZUZS _WM MXX`UP ToXXM_ N[^`M R^oZ YzNQXPQXM^'
bM__M Rz^QYoX' _YoPQXM^ [OT Rz^\MOWZUZS_YM`Q^UMX) 5Q`
RUZZ_ ^U_W Rz^ \Q^_[Z_WMP[^ [OT*QXXQ^ WbnbZUZS)
> @ ? E 6 C : ? 80 7zXV bo^M N^aW_(' UZ_`MXXM`U[Z_( QXXQ^
Y[Z`Q^UZS_MZbU_ZUZSM^ bUP Y[Z`Q^UZSQZ' [OT bM^ _n^_WUX`
Z[SM YQP M`` RzXVM bM^ZUZSM^ [OT _nWQ^TQ`_MZbU_ZUZSM^) @Y
MZbU_ZUZSM^ZM UZ`Q RzXV_' WMZ PQ` XQPM `UXX \Q^_[Z_WMP[^ QXXQ^
_WMP[^ \o YzNQXZ*[^_MWM QZ _nWQ^TQ`_^U_W) @Y Pa TM^
\^[NXQY YQP a\\NeSSZMPQZ*Y[Z`Q^UZSQZ' _WM Pa W[Z`MW`M
bo^` _Q^bUOQ`QMY) 5Q` TVnX\Q^ PUS YQP ^oP [OT PoP)
>[Z`Q^UZSQZ Ro^ a`Rz^M_ QZPM_` Mb e^WQ_WaZZUSM \Q^_[ZQ^)
@Y PQ` Sz^_ nZP^UZSM^ \o \^[PaW`QZ*PQXM^ Mb \^[PaW`QZ
QXXQ^ [Y PQ` MZbnZP_ PQXM^*Rz^N^aWZUZS_YM`Q^UMX _[Y UZ`Q
W[YYQ^ R^oZ `UXXbQ^WM^QZ*o`Q^Rz^_nXVM^QZ' WMZ UZSQ` MZ_bM^
`M_ Rz^ _WMP[^)
@Y YM`Q^UMX Rz^ RM_`_n``ZUZS \o bnSSQZ' _[Y \XaSSM^ [OT
_W^abM^' YQPRzXVQ^ \^[PaW`QZ' n^ PQ``M Mb_Q`` M`` MZbnZPM_
QZPM_` \o bnSSM^ _[Y NQ_`o^ Mb YM__Ub` [OT QZTQ`XUS`
YM`Q^UMX) 6Z RM_`_n``ZUZS n^ NM^M _o N^M _[Y Rz^NUZPQX_QZ
YQXXMZ RM_`_n``ZUZS_YM`Q^UMXQ` [OT bnSSQZ) 3oPQ Zn^ PQ`
SnXXQ^ _`oQZPQ [OT TnZSMZPQ YzNXQ^ _WM Pa W[Z`^[XXQ^M [Y
PUZ bnSS XnY\M^ _US Rz^ nZPMYoXQ` UZZMZ Pa _n``Q^ RM_` PQY'
[OT MZbnZP QZPM_` XnY\XUS` RM_`_n``ZUZS_YM`Q^UMX) :ZZMZ Pa
N[^^M^' _WM Pa Rz^bU__M PUS [Y M`` PQ` UZ`Q XUSSQ^ ZoS^M
XQPZUZSM^ U PQ` [Y^oPQ Pn^ Pa `nZWQ^ N[^^M) DXa`XUSQZ n^
Y[Z`z^QZ MZ_bM^US Rz^ RM_`_n``ZUZSQZ \o bnSSQZ)
5Q``M SnXXQ^ [OW_o Rz^ UZ_`MXXM`U[Z Mb QXQW`^U_WM \^[PaW`Q^
[OT MZP^M NeSS`QWZU_WM `UXXNQTz^_PQXM^) 6XQW`^U_WM \^[PaW`Q^
[OT MZZM` NeSS^QXQbMZ` `UXXNQTz^ Ro^ Y[Z`Q^M_*UZ_`MXXQ^M_
QZPM_` Mb NQTz^US RMOW\Q^_[ZMX) 2XXM QXQW`^U_WM [OT
NeSS`QWZU_WM UZ_`MXXM`U[ZQ^ _WM SQZ[YRz^M_ QZXUS` PQ
Z[^YQ^ ^Q_\) _nWQ^TQ`_Rz^Q_W^UR`Q^ _[Y SnXXQ^ U PU`` XnZ)
2ZbnZP QZPM_` `UXXo`ZM XMY\_`e^W[^ Rz^ XVa_WnXX[^) @Y PQ`
YMdUYMXM cM``MXQ` zbQ^_W^UP_' RUZZ_ N^MZP^U_W \o S^aZP Mb
zbQ^TQ``ZUZS) Ao S^aZP Mb N^MZP^U_W Ro^ XMY\[^ZM UZ`Q
`nOWM_ zbQ^)
>zNQXZ_ RQXR^UM RaZW`U[Z n^ SM^MZ`Q^MP QZPM_` bUP X[P( [OT
boS^n` a\\_`nXXZUZS) 5z^^M^ZM TM^ Rz^Va_`Q^M`_' YQZ Yo_`Q
QbQZ`aQXX` ^UW`M_*Va_`Q^M_ \o Ze`` NQ^[QZPQ \o PQ X[WMXM
Rz^ToXXMZPQZM) GM^ Z[SM YQP M`` RzXVM bUW`MZSUbQX_Q^ZM Rz^
YMdUYMX NQXM_`ZUZS) 5Q` n^ Rz^NVaPQ` M`` _`USM a\\ \o
YzNXQ^) GUP [XnY\XUS MZbnZPZUZS RUZZ_ ^U_W Rz^ M`` YzNXQ^
bnX`Q^ [YWaXX) 7z^ M`` Rz^QNeSSM PQ``M' Nz^ YzNXQ^ MXX`UP
_nW^M_ Y[` `U\\ZUZS) GUP zbQ^XM_`*zbQ^NQXM_`ZUZS %_n^_WUX` \o
S^aZP Mb XQWMZPQ NM^Z' YnZZU_W[^' YM`Q^UMX QXXQ^ MZZMZ
[XnY\XUS \obQ^WMZ& RUZZ_ ^U_W Rz^ N^[`` [OT \Q^_[Z_WMP[^)
2XXM _W^abM^ [OT Nn^MZPQ Rz^NUZPZUZS__`nXXQZ _WM P^M_ o` QZ
SoZS `UXX QR`Q^ - `UXX . bQOW[^' Rz^ M`` _nWQ^_`nXXM QZ bM^MW`US
_`MNUXU`Q`)
D < i E D 6 =0
( DWz`_QX^oP Rz^ YzNXQ^ (
7z^ M`` Pa _WM TM SXnPVQ Mb bo^ \^[PaW` aZPQ^ _o XoZS `UP
_[Y YzVXUS`' _WM Pa RzXVM bo^M _Wz`_QX^oP Rz^ ^n`` _Wz`_QX Mb
YzNXQ^)
2ZbnZP QZ ^QZ' `[^^ [OT YVaW N[YaXX_`^M_M Rz^ ^QZSz^UZS)
@Y PUZM YzNXQ^ NQTzbQ^ QZ S^aZPXUS ^QZSz^UZS' WMZ Pa
RaW`M `^M_MZ YQP XU`Q bM``QZ QXXQ^ ^QZSz^UZS_YQPQX Rz^
YzNXQ^ [OT _QPMZ `[^WM PQ ^QZSV[^PM PQXM^ZM) >Q`MXX( [OT
SXM_PQXM^ _WM Pa TQX_` ^QZSz^M YQP bMZXUSM
^QZSz^UZS_YQPQX Rz^ YQ`MXX [OT SXM_ QZXUS` PQ _Wz`_QX^oP
_[Y _`o^ \o Rz^\MOWZUZSQZ) 5Q` Yo_`Q bM^M `ePXUS` MZSQ`` \o
PQ__M ^QZSz^UZS_YQPQX M`` PQ n^ XnY\XUSM Rz^ _Wz`_QX Mb
YzNXQ^)
2ZbnZP UZ`Q aZPQ^ ZoS^M [Y_`nZPUSTQ`Q^
oZS^QZSz^UZS_M\\M^M`Q^ QXXQ^ R^n`MZPQ' _Wa^MZPQ QXXQ^ MZP^M
YQPQX bM^_ QRRQW` Pa UZ`Q WnZZQ^ `UXX)
@ 3 D0 8XnZ_MZPQ e`[^ n^ bUP XQbQ^MZ_ _WePPMPQ YQP QZ
_WePP_R[XUQ) =o` PQZZM bM^M WbM^ \o YzNQXZ `UXX_ PQZ TM^
Y[Z`Q^M`_ TQX` [OT ToXXQ` [OT NQR^UM`_ R^oZ PMYY)
8XnZ_MZPQ PQXM^ _[Y _WePP_R[XUQZ TM^ MbXnS_ZM`_ R^oZ' Ro^
UZ`Q ^QZSz^M_ [OT MZbnZPM_ Rz^^nZ /, `UYYM^ _QZM^Q %`UP Rz^
QR`Q^Tn^PZUZS U ^aY_XaR`QZ&)
DWMPM UZ`Q e`[^ YQP bM__M Rz^QYoX' [OT bM^ Z[SM YQP M``
UZ`Q a`_n``M PQY Rz^ MXX`Rz^ _`M^W` _[XXVa_)

2 G 7 2 = = D 9 2 ? E 6 C : ? 8
( :ZR[^YM`U[Z [Y MbRMXX_TMZ`Q^UZS (
7z^ M`` _WePPM YUXVzZ _WM Pa WnXX_[^`Q^M
Rz^\MOWZUZS_YM`Q^UMXQ` [OT WM_`M PQ` U ^Q_\QW`UbQ MbRMXX_(
*o`Q^bUZZUZS_O[Z`MUZ^M^ [OT UZ`Q U ZM`a^QZ)
DWMPMPQ QXXQ^ [N^aWNM^M YzNXQ^ WMZ XnYZM_ `UXX _n^_WUXPM
o`Q^bUZZUZS_OQZ`^MXQ^ Rz^ o`Q^bUZZUZS Mb QZ_WUXPM PQXM^)
F``VnZ`M YzNXQ^ _[Y R[^`RM^MZPQ n^ RaZW`U[Z_PaSXUSM'
NQTzbQ^ UZ`Q NQTMZPXM_ _[Y MbRMXX) 5a WMZ `)Qd) SQ PQY `UXX
ZoS[Z bnXSz^QZTQ`_[^SMZU_M`U[Z)

GU zZ_WM^ PUS YeOWQ` ZzVQ YQP PUZ ZeM YzNQX)
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DE BG CS EN

DQT^ SQQT^`Q <aZPUZ' _QT^ SQQT^`Q^ <aZPQ'
cU^ PMZWQZ :TZQZ R}^ PQZ <MaR QUZQ_ >zNQX_ Ma_ aZ_Q^QY
:ZZQZ^MaY(A^[S^MYY faY Ma__OTXUQ~XUOTQZ 8QN^MaOT UZ
\^UbM`QZ CnaYXUOTWQU`QZ) 3U``Q \^}RQZ DUQ PQZ =UQRQ^aYRMZS MaR
G[XX_`nZPUSWQU` aZP XQ_QZ DUQ _UOT ZMOT_`QTQZPQ cUOT`USQ
:ZR[^YM`U[ZQZ b[^ PQ^ >[Z`MSQ _[^SRnX`US Pa^OT aZP NQcMT^QZ
DUQ PUQ_Q R}^ _\n`Q^Q 2Z(*GQ^cQZPaZSQZ' MaOT Pa^OT 5^U``Q'
MaR)
FZ_Q^Q >zNQX_`}OWQ _UZP NQ_`UYYaZS_SQYn~ QUZfa_Q`fQZ) 5UQ
ZUOT` NQ_`UYYaZS_SQYn~Q GQ^cQZPaZS WMZZ fa DMOT_OTnPQZ
[PQ^ aZ`Q^ FY_`nZPQZ fa AQ^_[ZQZ_OTnPQZ R}T^QZ) >zNQX _UZP
WQUZQ <UZPQ^_\UQXfQaSQ) 7}^ DOTnPQZ' PUQ Pa^OT ZUOT`
NQ_`UYYaZS_SQYn~QZ 6UZ_M`f [PQ^ Pa^OT RMX_OTQ 9MZPTMNaZS
QZ`_`QTQZ' }NQ^ZUYY` PQ^ 9Q^_`QXXQ^ [PQ^ 9nZPXQ^ WQUZQ
9MR`aZS)
2 4 9 E F ? 80 <UZPQ^ [PQ^ AQ^_[ZQZ YU` SQU_`USQ^
3QTUZPQ^aZS _UZP _`Q`_ b[Z >zNQX`QUXQZ' _\U`fQZ 8QSQZ_`nZPQZ'
<XQUZ`QUXQZ aZP GQ^\MOWaZS_YM`Q^UMXUQZ RQ^ZfaTMX`QZ' Q_
NQ_`QT` GQ^XQ`faZS_( aZP*[PQ^ 6^_`UOWaZS_SQRMT^)
> @ ? E 2 8 60 3U``Q ^UOT`QZ DUQ _UOT NQU PQ^ >[Z`MSQ ZMOT
aZ_Q^QZ 3Q`^UQN_(' 3QPUQZaZS_(' :Z_`MXXM`U[Z_( [PQ^
>[Z`MSQMZXQU`aZSQZ aZP MOT`QZ DUQ UZ_NQ_[ZPQ^Q MaR HM^Z(
aZP DUOTQ^TQU`_TUZcQU_Q) HQ^PQZ 2ZcQU_aZSQZ ZUOT` NQR[XS`'
WMZZ PUQ_ fa GQ^XQ`faZSQZ NQU AQ^_[ZQZ [PQ^ fa DOTnPQZ MY
>zNQX R}T^QZ * fa QUZQY DUOTQ^TQU`_^U_UW[ cQ^PQZ) D[XX`QZ DUQ
DOTcUQ^USWQU`QZ NQUY 2aRNMa * NQU PQ^ >[Z`MSQ TMNQZ'
W[Z`MW`UQ^QZ DUQ NU``Q aZ_Q^ DQ^bUOQ`QMY) 5UQ_Q_ _`QT` :TZQZ
YU` CM` aZP EM` fa^ DQU`Q) 5UQ >[Z`MSQ PM^R Za^ Pa^OT
RMOTWaZPUSQ AQ^_[ZQZ Pa^OTSQR}T^` cQ^PQZ) 3QU gZPQ^aZSQZ
MY A^[PaW`*A^[PaW``QUXQZ' NQUY 2a_`Ma_OT Nfc) 6UZ_M`f b[Z
EQUXQZ * GQ^N^MaOT_YM`Q^UMXUQZ' PUQ ZUOT` b[Y
9Q^_`QXXQ^*9nZPXQ^ _`MYYQZ' WMZZ WQUZQ 9MR`aZS R}^ DOTnPQZ
}NQ^Z[YYQZ cQ^PQZ)
HQZZ PQ^ HM^Q HMZPNQRQ_`USaZS_YU``QX cUQ 5}NQX aZP
DOT^MaNQZ NQUXUQSQZ' _UZP PUQ_Q Ma__OTXUQ~XUOT fa^ 2ZcQZPaZS
MZ HnZPQZ Ma_ YM__UbQZ aZP QUZTQU`XUOTQZ >M`Q^UMXUQZ
NQ_`UYY`) 6UZQ 3QRQ_`USaZS U_` Za^ _[ Sa` cUQ PUQ GQ^NUZPaZS
fcU_OTQZ 3QRQ_`USaZS_YU``QX aZP HMZP) 3U``Q \^}RQZ DUQ _[c[TX
NQU _`QTQZPQZ MX_ MaOT NQU TnZSQZPQZ >zNQX_`}OWQZ b[^ PQ^QZ
3QRQ_`USaZS :T^Q HMZP MaR UT^Q PUQ_NQf}SXUOTQ 6USZaZS aZP
bQ^cQZPQZ DUQ Za^ PMR}^ SQQUSZQ`Q 3QRQ_`USaZS_YU``QX) G[^
QbQZ`aQXXQZ 3[T^M^NQU`QZ bQ^SQcU__Q^Z DUQ _UOT' PM__ WQUZQ
=QU`aZSQZ UY 3[T^NQ^QUOT XUQSQZ) =Q`f`QZPXUOT U_` PQ^ >[Z`Qa^
R}^ PUQ 3QRQ_`USaZS MZ PQ^ HMZP bQ^MZ`c[^`XUOT)
5UQ_ NQ`^URR` MaOT PUQ :Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ
MZPQ^QZ NMa`QOTZU_OTQZ KaNQTz^`QUXQZ) 5UQ >[Z`MSQ *
:Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ MZPQ^QY NMa^QXQbMZ`QZ
KaNQTz^ _UZP Za^ b[Z Ma`[^U_UQ^`QZ 7MOT\Q^_[ZMX
Pa^OTfaR}T^QZ) 2XXQ QXQW`^U_OTQZ _[cUQ NMa`QOTZU_OTQZ
:Z_`MXXM`U[ZQZ _UZP ZMOT PQZ VQcQUX_ S}X`USQZ ?[^YQZ Nfc)
DUOTQ^TQU`_b[^_OT^UR`QZ UZ :T^QY 3aZPQ_XMZP Pa^OTfaR}T^QZ)
3U``Q _Q`fQZ DUQ NQU =UOT`]aQXXQZ Za^ faXn__USQ
=QaOT`YU``QX_`n^WQZ QUZ) 3QU ?UOT`QUZTMX`aZS PQ^ YMd) HM``fMTX
NQ_`QT` Pa^OT jNQ^TU`faZS 3^MZPSQRMT^) 5M_ 2NPQOWQZ PQ^
=QaOT`YU``QX U_` cQSQZ 3^MZPSQRMT^ fa aZ`Q^XM__QZ)
5UQ QUZcMZPR^QUQ 7aZW`U[Z PQ_ >zNQX_ U_` Za^ NQU X[`( aZP
cMMSQ^QOT`Q^ 2aR_`QXXaZS SQcnT^XQU_`Q`) 5UQ E}^QZ _UZP
b[^Va_`UQ^`' Y}__QZ MNQ^ SSR) MaRS^aZP z^`XUOTQ^ 3QPUZSaZSQZ
ZQa Ma_SQ^UOT`Q` * QUZSQ_`QXX` cQ^PQZ) 9MX`QZ DUQ NU``Q PUQ
8QcUOT`_MZSMNQZ fa^ YMdUYMXQZ 3QXM_`aZS aZNQPUZS` QUZ)
>zNQX P}^RQZ ZUOT` NQ_`UQSQZ cQ^PQZ) 3QU aZ_MOTSQYn~QY
8QN^MaOT' WMZZ Q_ fa QUZQY FYWU\\QZ b[Z >zNQX_`}OWQZ
W[YYQZ) FY PQY b[^faNQaSQZ' _[XX`QZ >zNQX _`Q`_ SQSQZ
FYWU\\QZ SQ_UOTQ^` cQ^PQZ) 3QU
jNQ^XM_`aZSQZ*jNQ^NQXM_`aZSQZ %UZ_NQ_[ZPQ^Q Pa^OT
_\UQXQZPQ <UZPQ^' >QZ_OTQZ' >M`Q^UMX [PQ^ _[Z_`USQ
aZ_MOTSQYn~Q 6UZcU^WaZSQZ& NQ_`QT` 3^aOT( aZP
GQ^XQ`faZS_SQRMT^) 2XXQ DOT^MaNQZ _[cUQ `^MSQZPQ
GQ^NUZPaZS__`QXXQZ _[XX`QZ ZMOT - NU_ . H[OTQZ ZMOTSQf[SQZ
cQ^PQZ' aY QUZQ PMaQ^TMR`Q D`MZP_UOTQ^TQU` fa SQcnT^XQU_`QZ)
A 7 = 6 8 60 (9UZcQU_Q fa^ >zNQX\RXQSQ(
3QMOT`QZ DUQ NU``Q aZ_Q^Q 9UZcQU_Q fa^ ^UOT`USQZ >zNQX\RXQSQ'
PMYU` DUQ YzSXUOT_` XMZSQ 7^QaPQ MZ aZ_Q^QY A^[PaW` TMNQZ)
GQ^cQZPQZ DUQ NQU PQ^ CQUZUSaZS QUZ _MaNQ^Q_' `^[OWQZQ_ aZP
cQUOTQ_ 3MaYc[XX`aOT) HQZZ :T^Q >zNQX QUZQ^ S^}ZPXUOTQZ
CQUZUSaZS NQP}^RQZ' WzZZQZ DUQ PM_ EaOT YU` Q`cM_ HM__Q^
[PQ^ >zNQX^QUZUSaZS_YU``QX NQRQaOT`QZ aZP MZ_OTXUQ~QZP PUQ
SQ^QUZUS`QZ 6XQYQZ`Q `^[OWZQZ) >Q`MXX( aZP 8XM_`QUXQ ^QUZUSQZ
DUQ MY NQ_`QZ YU` PQZ TMZPQX_}NXUOTQZ >Q`MXX( aZP
8XM_^QUZUSQ^Z ZMOT PQZ MaR UTZQZ NQRUZPXUOTQZ
ARXQSQMZcQU_aZSQZ) 5UQ CQUZUSaZS_YU``QX Y}__QZ QUZQZ WXM^QZ
9UZcQU_ `^MSQZ' PM__ _UQ fa^ >zNQX\RXQSQ SQQUSZQ` _UZP)
GQ^cQZPQZ DUQ MaR SM^ WQUZQZ 7MXX 5MY\R^QUZUSQ^ _[cUQ
n`fQZPQ' _OTQaQ^ZPQ aZP MZPQ^Q >U``QX' PQ^QZ HU^WaZS DUQ
ZUOT` WQZZQZ)
2 4 9 E F ? 80 9[OTSXMZf[NQ^RXnOTQZ _UZP NQU PQ^
2a_XUQRQ^aZS Pa^OT QUZQ DOTa`fR[XUQ SQ_OT}`f`) 3QXM__QZ DUQ
PUQ_Q MaR PQY >zNQX' NU_ Q_ b[XX_`nZPUS Y[Z`UQ^` aZP b[Z D`MaN
NQR^QU` U_`) 9[OTSXMZfQXQYQZ`Q' b[Z PQZQZ PUQ DOTa`fR[XUQ
QZ`RQ^Z` ca^PQ' P}^RQZ Q^_` ZMOT /, D`aZPQZ %KQU` faY
?MOTTn^`QZ MZ PQ^ CMaYXaR`& SQ^QUZUS` aZP bQ^cQZPQ` cQ^PQZ)
@NQ^RXnOTQZ ZUOT` YU` _OTM^RQZ 8QSQZ_`nZPQZ NQ_OTnPUSQZ aZP
WQUZQ_RMXX_ _`M^WQ^ D[ZZQZNQ_`^MTXaZS Ma__Q`fQZ)
6 ? E D @ C 8 F ? 8 (9UZcQU_Q fa^ 2NRMXXQZ`_[^SaZS(
5Q^ FYcQX` faXUQNQ QZ`_[^SQZ DUQ NU``Q PQZ GQ^\MOWaZS_Y}XX
_[^`QZ^QUZ UZ PUQ PMR}^ b[^SQ_QTQZQZ 2NRMXX(* CQOeOXUZS`[ZZQZ
aZP ZUOT` UZ PUQ ?M`a^)
3Q_OTnPUS`Q [PQ^ aZN^MaOTNM^Q >zNQX WzZZQZ _\QfUQXXQZ
HUQPQ^bQ^cQ^`aZS_MZXMSQZ faY CQOeOXQZ b[Z 6UZfQX`QUXQZ
faSQR}T^` cQ^PQZ)
2a_SQPUQZ`Q' VQP[OT Z[OT RaZW`U[Z_`}OT`USQ >zNQX Y}__QZ
ZUOT` SXQUOT QZ`_[^S` cQ^PQZ) D\QZPQZ DUQ _UQ f) 3) MZ
c[TX`n`USQ @^SMZU_M`U[ZQZ)

HU^ c}Z_OTQZ :TZQZ bUQX 7^QaPQ YU` :T^QY ZQaQZ >zNQX)

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ'
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ' àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ) »×Ôè' ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ' ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ' É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ)
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ) ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ)
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ)
³ ¼ ¸ » ± ¼ ¸ µ0 ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ'
×ÚÛÙÑ ØÙÎÍÕÎÛÑ' ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ'
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ*ÑÔÑ ÐÉÍÜáÉËÉÖÎ)
» ½ ¼ Á ¸ ¿ ± ¼ µ0 ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ' Õ×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè'
×ÊÚÔÜÏËÉÖÎ' ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ) ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ * ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ) ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× * Õ×ÖÛÉÏÉ' Õ×Ôè' ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ) Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè) »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ) ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ*àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ' ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ * Ó×ÖÚÜÕÉÛÑËÑ' Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè*ÛãÙÌ×ËÎßÉ)
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ' ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ' ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ) ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×' Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ) »×Ôè'
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ' ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ) ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×' ÚÎ ÜËÎÙÎÛÎ' àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ) ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ)
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ) »×ÖÛÑÙÉÖÎÛ× *
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ' ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ' ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×'
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ) ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ) »×Ôè' ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ)
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ) ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ)
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ) ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×' Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ*ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×) »×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ) ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ) ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ' ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ) ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ*ÚËÙãÞÛ×ËÉÙ %Ø×(ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ' Þ×ÙÉ' ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè& ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ) ³ÚÑàÓÑ ËÑÖÛ×ËÎ' ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ - Í× . ÚÎÍÕÑßÑ' ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ)
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±0 (ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ(
»×Ôè' ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ' ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ(ÍãÔÌ×)
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ' ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ) ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ' Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ) »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ(Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè) ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ' àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ)
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ'
Ó×Ù×ÐÑËÖÑ' ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ' àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×)
³ ¼ ¸ » ± ¼ ¸ µ0 ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×) ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ' Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ) µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß' ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×' Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ /, àÉÚÉ %ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×&)
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ)
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ (ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ( ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ' Õ×Ôè' ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ' Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ' Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ * ÙÎßÑÓÔÑÙÉÖÎ' É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ) ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ) ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ' Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ)
´ÉÙÎÛÎ ÌÑ ÖÉØÙ) ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ)

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ)

Gk�QZk fkWMfZUOQ' bk�QZ� fkWMfZtWa'
P�WaVQYQ' �Q V_`Q _U fMW[a\UXU ZkNe`QW f ZM�QT[ UZ`Q^Up^[bpT[
\^[S^MYa \^[ b�T^MPZt \[a�U`t b _[aW^[Y�OT \^[_`[^kOT)
KW[Z`^[XaV`Q {\XZ[_` ^[f_MTa P[PkbWe M \¥QP Y[Z`k�t _U
\[f[^Z� \¥Q�`�`Q Zk_XQPaVtOt PªXQ�U`p UZR[^YMOQ M a_OT[bQV`Q VQ
\^[ \[fP�V�t bea�U`t*\[a�U`t' M `[ U `¥Q`tYU [_[NMYU)
?k� ZkNe`QW _Q Ya_t \[a�tbM` \[PXQ \¥QP\U_ª) A[a�tbkZt b
^[f\[^a _ \¥QP\U_e Yª�Q bp_` W b�OZ�Y �W[PkY M fM VU_`�OT
[W[XZ[_`t `MWp W f^MZ�ZtY [_[N) ?kNe`QW ZQZt T^M�WM) KM
�W[Pe' W`Q^p bfZUWZ[a \[a�tbkZtY \^[`U \¥QP\U_ªY ZQN[
ZQ_\^kbZ[a YMZU\aXMOt' ZQ\¥QVtYk b�^[NOQ ZQN[ \^[PQVOQ
�kPZ[a fk^aWa)
A @ K @ C0 5�`U ZQN[ [_[Ne _ YQZ`kXZtY \[_`U�QZtY _Q Ya_t
ZQa_`kXQ P^�Q` YUY[ PtXª ZkNe`Wa' �\U�M`�OT \¥QPY�`ª'
P^[NZ�OT �k_`t M [NMX[b�OT YM`Q^UkXª' \^[`[�Q T^[ft ^UfUW[
f^MZ�Zt M*ZQN[ aPa�QZt)
> @ ? E � �0 A¥U Y[Z`k�U P[P^�aV`Q Zk� Zkb[P W \[a�tbkZt'
[N_XafQ' UZ_`MXMOU ZQN[ Y[Z`k�U M PkbQV`Q TXMbZ� \[f[^ ZM
b�_`^M�Zp M NQf\Q�Z[_`Zt \[WeZe) A[WaP _Q ZQNaP[a
P[P^�[bM` \¥QP\U_e' Yª�Q `[ Yt` fM Zk_XQPQW f^MZ�Zt [_[N
ZQN[ \[�W[fQZt ZkNe`Wa * [T^[�QZt NQf\Q�Z[_`U) A[WaP Ne_`Q
Y�XU \[`t�Q _ UZ_`MXMOt*Y[Z`k�t' W[Z`MW`aV`Q Zk� _Q^bU_Zt `�Y)
EQZ`[ bkY [OT[`Z� \[^MPt M \[Yª�Q) >[Z`k� _Yt \^[bkP�`
\[afQ WbMXURUW[bMZ� \Q^_[ZkX) A¥U fY�ZkOT ZM \^[PaW`a*PtXQOT
\^[PaW`a' \¥U b�Y�Z� ZQN[ \[a�U`t PtXª*_\[`¥QNZtOT YM`Q^UkXª'
W`Q^p ZQ\[OTkfQVt [P b�^[NOQ*\^[PQVOQ' ZQ\¥QVtYkYQ �kPZ[a
[P\[b�PZ[_` fM �W[Pe)
A[WaP V_[a WQ fN[�t \¥UX[�QZe a\Qb¢[bMOt \^bWe ZM fQ�' VMW[
V_[a TY[�PUZWe M �^[aNe' V_[a `e`[ a^�QZe b�T^MPZ� \^[ \[a�U`t
ZM _`�ZkOT f \QbZ�OT M VQPZ[XU`�OT YM`Q^UkXª) F\QbZ�Zt VQ VQZ
`MW P[N^p' VMW P[N^p VQ _\[VQZt YQfU a\Qb¢[bMOtY \^[_`¥QPWQY
M _`�Z[a) A¥QP a\QbZ�ZtY Ya_t`Q fW[Z`^[X[bM` bT[PZ[_` bM�t
_`�Ze \^[ _`[VtOt U fkb�_Z� ZkNe`QW M \[a�t` \[afQ bT[PZp
_\[V[bMOt \^bWe) A¥QP \¥t\MPZ�Y b^`kZtY _Q aVU_`�`Q' �Q _Q b
[NXM_`U b^`kZt ZQZMOTkft QXQW`^UOWp b[PU�Q) ?MW[ZQO VQ fM
a\QbZ�Zt ZM _`�Za [P\[b�PZ� UZ_`MXM�Zt `QOTZUW)
AXM`t `[ `MWp \^[ UZ_`MXMOU QXQW`^UOW�OT \^[PaW`ª M PMX�tT[
_`MbQNZ�(`QOTZUOWpT[ \¥t_Xa�QZ_`bt) >[Z`k�*UZ_`MXMOU
QXQW`^UOW�OT \^[PaW`ª M `MWp PMX�tT[ PªXQ�U`pT[ W[Z_`^aW�ZtT[
\¥t_Xa�QZ_`bt Yª�Q \^[bkP�` \[afQ Ma`[^Uf[bMZ� WbMXURUW[bMZ�
\Q^_[ZkX) GQ�WQ^p QXQW`^UOWp M _`MbQNZ�(`QOTZUOWp UZ_`MXMOQ
Ya_t N�` \^[bQPQZe b _[aXMPa _ \XM`Z�YU Z[^YMYU M
NQf\Q�Z[_`ZtYU \¥QP\U_e bQ bM�t fQYU) A^[ _b�`QXZp fP^[VQ
\[a�tbQV`Q \[afQ \[b[XQZ[a UZ`QZfU`a [_b�`XQZt) A¥U ZQP[P^�QZt
YMd) \[�`a HM`` T^[ft ^UfUW[ \[�k^a b Pª_XQPWa \¥QT¥k`t)
A¥QW^�bkZt _bt`UPQX ZQZt \[b[XQZ[ f Pªb[Pa ^UfUWM \[�k^a)
5[W[ZMXk RaZWOQ ZkNe`Wa VQ fM^a�QZM \[afQ \¥U bQ^`UWkXZt M
T[^Uf[Z`kXZt UZ_`MXMOU) 5bQ¥Q V_[a \¥QPQY ZM_`MbQZp' Yª�[a _Q
MXQ fZ[ba _Q¥tPU`*ZM_`MbU` ZM fkWXMP� Yt_`ZtOT \[PYtZQW)
5[P^�aV`Q {PMVQ [ TY[`Z[_`Zt \^[ YMdUYkXZt fM`t�QZt) ?M
ZkNe`QW _Q ZQ_Yt Xpf`) A¥U ZQ[PN[^ZpY \[a�U`t Yª�Q P[Vt` W
\¥Qb^kOQZt ZkNe`Wa) 2Ne _Q `[Ya fMYQfUX[' Ya_t N�` ZkNe`QW
ZQa_`kXQ fMVU�`�Z \^[`U \¥Qb^kOQZt) A¥U \¥Q`t�QZt*ZMPY�^ZpY
\¥Q`t�QZt %fQVYpZM T^MVtOtYU _U P�`YU' XUPYU' YM`Q^UkXQY ZQN[
VUZ�YU ZQbT[PZ�YU bXUbe& T^[ft ^UfUW[ ^[fNU`t M f^MZ�Zt) G�QOTZe
�^[aNe M Z[_Zk _\[V[bMOt Yt_`M Ne Y�XM N�` P[`M�QZM \[ - M� .
`�PZQOT' MNe _Q fMVU_`UXM `^bMXk _`MNUXU`M)
A h � 60
(A[WeZe W \p�U [ ZkNe`QW(
5[P^�aV`Q ZM�Q \[WeZe \^[ _\^kbZ[a \p�U [ ZkNe`QW' MNe_`Q _U
Zk� b�^[NQW Y[TXU a�tbM` O[ ZQVPpXQ)
A¥U �U�`�Zt \[a�tbQV`Q �U_`�' _aOT� M Y�WW� NMbXZ�Z� TMP¥tW)
A[WaP \[`¥QNaVQ bk� ZkNe`QW PªWXMPZp be�U�`�Zt' Yª�Q`Q TMP¥tW
ZMbXT�U` `^[OT[a b[Pe ZQN[ �U_`UOtT[ \^[_`¥QPWa ZM ZkNe`QW M
\MW be�U�`�Zp b�OU be_a�U`) <[b[bp M _WXQZ�Zp PtXe _Q ZQVXp\Q
�U_`t N��Z� P[_`a\Z�YU �U_`UOtYU \^[_`¥QPWe ZM W[be M _WX[ \[PXQ
\[WeZª' W`Q^p V_[a ZM ZUOT abQPQZp) ?M �U_`UOtOT \^[_`¥QPOtOT
Ya_t N�` VM_Z� abQPQZ[' �Q V_[a bT[PZp W �U�`�Zt ZkNe`Wa)
G �kPZpY \¥t\MP� ZQ\[a�tbQV`Q \M^Zt �U_`U�Q' �t^MbUZe' MN^MfUbM
ZQN[ VUZp \^[_`¥QPWe' VQVUOT� {�UZWe ZQfZk`Q)
A @ K @ C0 Ge_[OQ XQ_WXp \[b^OTe V_[a \¥U P[PkbOQ OT^kZ�Ze
[OT^MZZ[a RwXUt) ?QOT`Q RwXUU ZM ZkNe`Wa' P[WaP ZQNaPQ fOQXM
_Y[Z`[bkZ M fNMbQZ \^MOTa) Ge_[OQ XQ_WXp \^bWe' fQ W`Q^�OT
NeXM [P_`^MZ�ZM [OT^MZZk RwXUQ' XfQ �U_`U` M \[a�tbM` M� \[ /,
T[PUZkOT %P[NM \^[ Zk_XQPZp be`b^fQZt ZM [W[XZtY bfPaOTa&)
A[b^OTe ZQXfQ \[�W[PU` [_`^�YU \¥QPY�`e M ZUWPe VQ ZQYª�Q`Q
be_`Mb[bM` _UXZpYa _XaZQ�ZtYa fk¥QZt)

= : < G : 5 2 4 6
(A[WeZe W XUWbUPMOU [P\MPa(
G fkVYa [OT^MZe �Ub[`ZtT[ \^[_`¥QPt beTMfaV`Q [NMX[b� [P\MP
^[f`¥tP�Z� \[PXQ P^aTa P[ a^�QZ�OT [P\MPW[b�OT*^QOeWXM�ZtOT
ZkP[N' b �kPZpY \¥t\MP� ZQbeTMfaV`Q P[ \¥t^[Pe)
A[�W[fQZ� ZQN[ ZQ\[a�U`QXZ� ZkNe`QW XfQ [PQ_XM` P[
_\QOUkXZtOT _N�^Z�OT fM¥tfQZt W ^QOeWXMOU VQPZ[`XUb�OT PtXª)
A[a�tbMZ�' MXQ _`kXQ RaZW�Zt ZkNe`QW ZQZt Za`Zp TZQP
XUWbUP[bM`) 5M^aV`Q VQ ZM\¥) OTM^U`M`UbZtY [^SMZUfMOtY)

A¥QVQYQ bkY YZ[T[ fkNMbe _ bM�tY Z[b�Y ZkNe`WQY)

5QM^ bMXaQP Oa_`[YQ^'
ETMZW e[a R[^ \a^OTM_UZS Ra^ZU`a^Q R^[Y [a^ UZ`Q^U[^ \^[S^MYYQ'
QdOXa_UbQXe R[^ a_Q UZ \^UbM`Q ^[[Y_) AXQM_Q OTQOW `TQ PQXUbQ^e
R[^ O[Y\XQ`QZQ__' OM^QRaXXe ^QMP `TQ R[XX[cUZS UY\[^`MZ`
UZR[^YM`U[Z \^U[^ `[ M__QYNXe MZP ^Q`MUZ U` R[^ Ra`a^Q a_Q' MX_[ Ne
`TU^P \M^`UQ_)
@a^ Ra^ZU`a^Q YMe [ZXe NQ a_QP M_ UZ`QZPQP) :Y\^[\Q^ a_Q OMZ
OMa_Q PMYMSQ `[ \^[\Q^`e' [^ \Q^_[ZMX UZVa^e aZPQ^ OQ^`MUZ
OU^OaY_`MZOQ_) 7a^ZU`a^Q U_ Z[` M `[e) ETQ YMZaRMO`a^Q^ [^
PU_`^UNa`[^ M__aYQ_ Z[ XUMNUXU`e R[^ PMYMSQ OMa_QP Ne
aZUZ`QZPQP a_Q [^ UY\^[\Q^ TMZPXUZS)
2EE6?E:@?0 4TUXP^QZ [^ \Q^_[Z_ cU`T M YQZ`MX PU_MNUXU`e Ya_`
NQ WQ\` McMe R^[Y Ra^ZU`a^Q O[Y\[ZQZ`_' _TM^\ [NVQO`_' _YMXX
\M^`_ MZP \MOWMSUZS YM`Q^UMX_ M` MXX `UYQ_) ETQ^Q U_ M ^U_W [R
UZVa^e MZP*[^ _aRR[OM`U[Z)
2DD6>3=J0 AXQM_Q [N_Q^bQ [a^ [\Q^M`UZS' M__QYNXe [^
UZ_`MXXM`U[Z UZ_`^aO`U[Z_ R[^ M__QYNXe MZP [N_Q^bQ `TQ cM^ZUZS_
MZP _MRQ`e UZ_`^aO`U[Z_ UZ \M^`UOaXM^) 7MUXa^Q `[ R[XX[c UZ_`^aO`U[Z_
YMe XQMP `[ \Q^_[ZMX UZVa^e [^ PMYMSQ `[ `TQ Ra^ZU`a^Q' MZP OMZ
\[_Q M _MRQ`e ^U_W) AXQM_Q O[Z`MO` [a^ _Q^bUOQ `QMY UR e[a TMbQ
\^[NXQY_ cU`T _Q`a\*M__QYNXe) ETQe cUXX NQ TM\\e `[ TQX\ e[a)
2__QYNXe YMe [ZXe NQ OM^^UQP [a` Ne O[Y\Q`QZ` \Q^_[Z_) ?[
XUMNUXU`e R[^ PMYMSQ U_ M__aYQP UZ OM_Q [R OTMZSQ_ `[ `TQ
\^[PaO`*\^[PaO` O[Y\[ZQZ`_ [^ `TQ ^Q\XMOQYQZ`*a_Q [R
\M^`_*O[Z_aYMNXQ_ Z[` \^[bUPQP Ne `TQ YMZaRMO`a^Q^*PU_`^UNa`[^)
:R cMXX Y[aZ`UZS YM`Q^UMX_ _aOT M_ P[cQX_ [^ _O^Qc_ M^Q
UZOXaPQP cU`T `TQ \^[PaO`' `TQ_Q M^Q UZ`QZPQP QdOXa_UbQXe R[^
a_Q [Z _[XUP cMXX_ YMPQ [R aZUR[^Y YM`Q^UMX_) 2``MOTYQZ` U_
[ZXe M_ S[[P M_ `TQ O[ZZQO`U[Z NQ`cQQZ `TQ Y[aZ`UZS YM`Q^UMX_
MZP `TQ cMXX) 7[^ N[`T _`MZPUZS MZP TMZSUZS Ra^ZU`a^Q' OTQOW
e[a^ cMXX R[^ _aU`MNUXU`e \^U[^ `[ M``MOTYQZ` MZP [ZXe a_Q _aU`MNXQ
Y[aZ`UZS YM`Q^UMX_) 6Z_a^Q `TQ^Q M^Q Z[ XUZQ_ UZ `TQ P^UXXUZS
f[ZQ NQR[^Q P^UXXUZS MZe T[XQ_) FX`UYM`QXe' `TQ UZ_`MXXQ^ U_
^Q_\[Z_UNXQ R[^ `TQ M``MOTYQZ` `[ `TQ cMXX)
ETU_ MX_[ M\\XUQ_ `[ `TQ UZ_`MXXM`U[Z [R QXQO`^UOMX M\\XUMZOQ_ MZP
[`TQ^ _`^aO`a^MX MOOQ__[^UQ_) ETQ M__QYNXe*UZ_`MXXM`U[Z [R
QXQO`^UOMX M\\XUMZOQ_ MZP [`TQ^ _`^aO`a^MX MOOQ__[^UQ_ Ya_` NQ
\Q^R[^YQP QdOXa_UbQXe Ne Ma`T[^U_QP' ]aMXURUQP \Q^_[ZZQX) 2XX
QXQO`^UOMX MZP _`^aO`a^MX UZ_`MXXM`U[Z_ Ya_` NQ OM^^UQP [a`
MOO[^PUZS `[ `TQ ^Q_\QO`UbQ M\\XUOMNXQ _`MZPM^P_ MZP _MRQ`e
^QSaXM`U[Z_ UZ e[a^ RQPQ^MX _`M`Q) @ZXe a_Q M\\^[bQP UXXaYUZMZ`_
R[^ XUST` _[a^OQ_) ETQ^Q U_ M ^U_W [R [bQ^TQM`UZS MZP RU^Q UR `TQ
YMdUYaY cM``MSQ U_ QdOQQPQP) 4[bQ^UZS UXXaYUZMZ`_ U_
\^[TUNU`QP PaQ `[ `TQ ^U_W [R RU^Q)
A^[\Q^ RaZO`U[ZUZS [R `TQ Ra^ZU`a^Q ^Q]aU^Q_ \XaYN MZP T[^Uf[Z`MX
MXUSZYQZ`) ETQ P[[^_ M^Q \^Q(MPVa_`QP' Na` YMe TMbQ `[ NQ
^QMPVa_`QP PaQ `[ X[OMX O[ZPU`U[Z_) 3Q _a^Q `[ [N_Q^bQ `TQ
cQUST` _\QOURUOM`U[Z_ R[^ YMdUYaY X[MP_) 4XUYNUZS [Z Ra^ZU`a^Q
U_ \^[TUNU`QP) 7a^ZU`a^Q YMe `U\ [bQ^ UZ OM_Q [R UY\^[\Q^ a_Q) E[
\^QbQZ` `TU_' Ra^ZU`a^Q _T[aXP MXcMe_ NQ _QOa^QP MSMUZ_` `U\\UZS
[bQ^) ETQ^Q U_ M ^U_W [R N^QMWMSQ MZP UZVa^e UZ OM_Q [R
[bQ^X[MPUZS %UZ \M^`UOaXM^ Ne \XMeUZS OTUXP^QZ' \Q[\XQ' YM`Q^UMX_
[^ [`TQ^ \^[TUNU`QP X[MP_&) 2XX _O^Qc_ MZP X[MP(NQM^UZS
O[ZZQO`U[Z_ _T[aXP NQ ^Q(`UST`QZQP MR`Q^ - `[ . cQQW_ `[ QZ_a^Q
\Q^YMZQZ` _`MNUXU`e)
42C60
( ?[`Q_ [Z Ra^ZU`a^Q OM^Q (
AXQM_Q [N_Q^bQ [a^ UZR[^YM`U[Z [Z \^[\Q^ Ra^ZU`a^Q OM^Q `[
QZ_a^Q e[a OMZ QZV[e [a^ \^[PaO` R[^ M X[ZS `UYQ)
F_Q M OXQMZ' P^e' _[R` O[``[Z OX[`T R[^ OXQMZUZS) :R e[a^ Ra^ZU`a^Q
U_ TQMbUXe _[UXQP' e[a YMe Y[U_`QZ `TQ OX[`T cU`T _[YQ cM`Q^ [^
Ra^ZU`a^Q OXQMZQ^ MZP P^e `TQ OXQMZQP QXQYQZ`_ MR`Q^cM^P_)
>Q`MX MZP SXM__ O[Y\[ZQZ`_ M^Q NQ_` OXQMZQP cU`T
O[ZbQZ`U[ZMX YQ`MX MZP SXM__ OXQMZQ^_ MOO[^PUZS `[ `TQ
UZ_`^aO`U[Z_ \^[bUPQP R[^ `TQY) ETQ OXQMZUZS MSQZ`_ Ya_` NQ
OXQM^Xe UPQZ`URUQP M_ NQUZS _aU`MNXQ R[^ Ra^ZU`a^Q OM^Q)
5[ Z[` a_Q _`QMY OXQMZQ^_' O[^^[_UbQ' _O[a^UZS OXQMZUZS MSQZ`_
[^ [`TQ^ OXQMZQ^_ cU`T aZWZ[cZ QRRQO`_ aZPQ^ MZe
OU^OaY_`MZOQ_)
2EE6?E:@?0 9UST(SX[__ _a^RMOQ_ M^Q O[bQ^QP Ne M \^[`QO`UbQ
RUXY [Z PQXUbQ^e) =QMbQ `TU_ [Z `TQ Ra^ZU`a^Q aZ`UX U` TM_ NQQZ RaXXe
M__QYNXQP MZP Pa_`QP) @ZOQ `TQ \^[`QO`UbQ RUXY U_ ^QY[bQP'
TUST(SX[__ QXQYQZ`_ YMe [ZXe NQ OXQMZQP MZP a_QP MR`Q^ /,
T[a^_ %`UYQ R[^ \[_`(Oa^UZS UZ ^[[Y MU^&)
5[ Z[` PMYMSQ _a^RMOQ_ cU`T _TM^\ [NVQO`_ MZP ZQbQ^ Qd\[_Q
`TQY `[ _`^[ZS _aZXUST`)

5:DA@D2=
( ?[`Q_ [Z cM_`Q PU_\[_MX (
7[^ `TQ S[[P [R `TQ QZbU^[ZYQZ`' \XQM_Q _[^` `TQ \MOWMSUZS R[^
PU_\[_MX' a_Q `TQ cM_`Q*^QOeOXUZS NUZ_ \^[bUPQP MZP P[ Z[` XU``Q^)
5MYMSQP [^ aZa_MNXQ Ra^ZU`a^Q OMZ NQ ^QOeOXQP Ne _\QOUMX
RMOUXU`UQ_ R[^ `TQ ^QOeOXUZS [R O[Y\[ZQZ`_)
5U_a_QP Ra^ZU`a^Q `TM` U_ _`UXX RaZO`U[ZMX P[Q_ Z[` TMbQ `[ NQ
PU_OM^PQP) 4[Z_UPQ^ P[ZM`UZS U` `[ M OTM^U`MNXQ [^SMZU_M Ù[Z)

HQ T[\Q e[a QZV[e e[a^ ZQc Ra^ZU`a^Q)
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6_`UYMP[*M OXUQZ`Q0
=Q PMY[_ XM_ S^MOUM_ \[^ TMNQ^ MP]aU^UP[ aZ YaQNXQ PQ
ZaQ_`^M SMYM PQ UZ`Q^U[^Q_ \M^M a_[ QdOXa_Ub[ QZ Q_\MOU[_
\^UbMP[_) =Q ^[SMY[_ ]aQ O[Y\^aQNQ ]aQ QX b[XaYQZ PQ
_aYUZU_`^[ Q_`p O[Y\XQ`[' XQM PQ`QZUPMYQZ`Q XM _USaUQZ`Q
UZR[^YMOUwZ UY\[^`MZ`Q MZ`Q_ PQX Y[Z`MVQ e XM O[Z_Q^bQ
\M^M _a a_[ \[_`Q^U[^' `MYNUpZ \[^ \M^`Q PQ `Q^OQ^[_)
?aQ_`^[_ YaQNXQ_ PQNQZ a`UXUfM^_Q _QS{Z QX a_[ \^QbU_`[)
FZ a_[ UZMPQOaMP[ \aQPQ \^[b[OM^ PMv[_ YM`Q^UMXQ_ [' QZ
PQ`Q^YUZMPM_ OU^OaZ_`MZOUM_' XQ_U[ZQ_ \Q^_[ZMXQ_) =[_
YaQNXQ_ Z[ _[Z VaSaQ`Q_) 6X RMN^UOMZ`Q [ QX PU_`^UNaUP[^ Z[
M_aYQZ ZUZSaZM ^Q_\[Z_MNUXUPMP \[^ X[_ PMv[_ OMa_MP[_
\[^ aZ a_[ Z[ O[ZR[^YQ MX \^QbU_`[ [ aZM YMZU\aXMOUwZ
UZO[^^QO`M)
4 F : 5 2 5 @0 =[_ ZUv[_ [ XM_ \Q^_[ZM_ O[Z
PU_OM\MOUPMPQ_ YQZ`MXQ_ PQNQZ YMZ`QZQ^_Q _UQY\^Q
MXQVMP[_ PQ X[_ YaQNXQ_' X[_ [NVQ`[_ MRUXMP[_' XM_ \UQfM_
\Q]aQvM_ e X[_ YM`Q^UMXQ_ PQ QYNMXMVQ1 QdU_`Q ^UQ_S[ PQ
XQ_U[ZQ_ e*[ M_RUdUM)
> @ ? E 2 ; 60 AM^M QX Y[Z`MVQ' _USM ZaQ_`^M_
UZ_`^aOOU[ZQ_ PQ a_[' UZ_`MXMOUwZ [ Y[Z`MVQ e \^Q_`Q
Q_\QOUMX M`QZOUwZ M XM_ UZPUOMOU[ZQ_ PQ MPbQ^`QZOUM e
_QSa^UPMP) DU Z[ _Q _USaQZ XM_ UZ_`^aOOU[ZQ_' \aQPQZ
\^[PaOU^_Q XQ_U[ZQ_ \Q^_[ZMXQ_ [ PMv[_ QZ X[_
YaQNXQ_*^UQ_S[ PQ _QSa^UPMP) DU `UQZQ MXSaZM PURUOaX`MP
Pa^MZ`Q QX Y[Z`MVQ*XM UZ_`MXMOUwZ' \wZSM_Q QZ O[Z`MO`[ O[Z
ZaQ_`^[ Q]aU\[ PQ M`QZOUwZ MX OXUQZ`Q) 6_`Q Q_`M^k M _a
PU_\[_UOUwZ \M^M X[ ]aQ ZQOQ_U`Q) 6X Y[Z`MVQ _[X[ PQNQZ
^QMXUfM^X[ \Q^_[ZM_ O[Y\Q`QZ`Q_) ?[ _Q M_aYQ ZUZSaZM
^Q_\[Z_MNUXUPMP \[^ PMv[_ QZ OM_[ PQ Y[PURUOMOU[ZQ_ QZ QX
\^[PaO`[*XM_ \UQfM_ PQX \^[PaO`[ ZU QZ OM_[ PQ _a_`U`aOUwZ [
a_[ PQ \UQfM_*O[Z_aYUNXQ_ ]aQ Z[ \^[OQPMZ PQX
RMN^UOMZ`Q*PU_`^UNaUP[^)
DU XM YQ^OMZOtM UZOXaeQ RUVMOU[ZQ_ PQ \M^QP' O[Y[ `MO[_ e
`[^ZUXX[_' _Q a`UXUfM^kZ QdOXa_UbMYQZ`Q QZ \M^QPQ_ TQOTM_
O[Z YM`Q^UMXQ_ _wXUP[_ e aZUR[^YQ_) FZM RUVMOUwZ Q_ `MZ
NaQZM O[Y[ XM O[ZQdUwZ QdU_`QZ`Q QZ`^Q X[_ QXQYQZ`[_ PQ
RUVMOUwZ e XM \M^QP) EMZ`[ \M^M X[_ YaQNXQ_ PQ \UQ O[Y[
\M^M X[_ YaQNXQ_ MX`[_' O[Y\^aQNQ XM UP[ZQUPMP PQ XM \M^QP
MZ`Q_ PQ RUVM^X[_ e a`UXUOQ {ZUOMYQZ`Q QXQYQZ`[_ PQ RUVMOUwZ
MPQOaMP[_) DU `UQZQ ]aQ `MXMP^M^ XM \M^QP' M_QS{^Q_Q PQ
]aQ Z[ TMeM XtZQM_ PQ QXQO`^UOUPMP QZ XM f[ZM P[ZPQ bMeM M
^QMXUfM^ X[_ `MXMP^[_) 6Z {X`UYM UZ_`MZOUM' QX UZ_`MXMP[^ Q_
^Q_\[Z_MNXQ PQ XM RUVMOUwZ M XM \M^QP)
6_`[ `MYNUpZ _Q M\XUOM M XM UZ_`MXMOUwZ PQ M\M^M`[_
QXpO`^UO[_ e [`^[_ MOOQ_[^U[_ PQ O[Z_`^aOOUwZ) 6X Y[Z`MVQ*XM
UZ_`MXMOUwZ PQ M\M^M`[_ QXpO`^UO[_ e [`^[_ MOOQ_[^U[_
^QXQbMZ`Q_ \M^M XM O[Z_`^aOOUwZ O[^^Q_\[ZPQZ
QdOXa_UbMYQZ`Q M \Q^_[ZMX Q_\QOUMXUfMP[ e Ma`[^UfMP[)
E[PM_ XM_ UZ_`MXMOU[ZQ_ QXpO`^UOM_ e Q_`^aO`a^MXQ_ PQNQZ
^QMXUfM^_Q PQ MOaQ^P[ O[Z XM_ Z[^YM_ e ^QSXMYQZ`[_ PQ
_QSa^UPMP M\XUOMNXQ_ QZ _a ^QSUwZ) 2_QS{^Q_Q PQ ]aQ XM_
N[YNUXXM_ a`UXUfMPM_ \M^M XM_ RaQZ`Q_ PQ Xaf `QZSMZ _UQY\^Q
XM UZ`QZ_UPMP \Q^YU`UPM) DU Z[ _Q ^Q_\Q`M QX Z{YQ^[ PQ
bM`U[_ Ykd)' QdU_`Q \QXUS^[ PQ UZOQZPU[ \[^
_[N^QOMXQZ`MYUQZ`[) DQ \^[TtNQ OaN^U^ XM_ N[YNUXXM_ PQNUP[
MX \QXUS^[ PQ UZOQZPU[ ]aQ Q_`[ _a\[ZQ)
6X O[^^QO`[ RaZOU[ZMYUQZ`[ PQX YaQNXQ _[X[ Q_`k
SM^MZ`UfMP[ _U _Q UZ_`MXM M \X[Y[ e QZ T[^Uf[Z`MX) =M_
\aQ^`M_ Q_`kZ \^QMVa_`MPM_' \Q^[ PQNQZ b[XbQ^ M
MXUZQM^_Q*MVa_`M^_Q QZ OM_[ ZQOQ_M^U[ _QS{Z XM_
O[ZPUOU[ZQ_ X[OMXQ_) 6_ UY\^Q_OUZPUNXQ `QZQ^ QZ OaQZ`M XM_
UZPUOMOU[ZQ_ _[N^Q XM OM^SM YkdUYM) DQ \^[TtNQ _aNU^ M X[_
YaQNXQ_) 6Z OM_[ PQ a_[ UZMPQOaMP[' X[_ YaQNXQ_ \aQPQZ
b[XOM^_Q) AM^M QbU`M^X[' _Q ^QO[YUQZPM M_QSa^M^ _UQY\^Q
X[_ YaQNXQ_ \M^M ]aQ Z[ _Q OMUSMZ) 6Z OM_[ PQ
_[N^QOM^SM_ %Q_\QOUMXYQZ`Q' \[^ ZUv[_ VaSMZP[' \Q^_[ZM_'
YM`Q^UMX a [`^[_ RMO`[^Q_ UZMPQOaMP[_&' QdU_`Q ^UQ_S[ PQ
^[`a^M e XQ_U[ZQ_) DQ ^QO[YUQZPM M\^Q`M^ `[P[_ X[_ `[^ZUXX[_
e `[P[_ X[_ \aZ`[_ PQ aZUwZ _[YQ`UP[_ M OM^SM OMPM - [ .
_QYMZM_ \M^M SM^MZ`UfM^ aZM Q_`MNUXUPMP Pa^MPQ^M)
4 F : 5 2 5 @0 (:Z_`^aOOU[ZQ_ \M^M QX OaUPMP[ PQ X[_
YaQNXQ_(
EQZSM QZ OaQZ`M ZaQ_`^M_ UZPUOMOU[ZQ_ _[N^Q QX O[^^QO`[
OaUPMP[ PQ X[_ YaQNXQ_ \M^M ]aQ \aQPM PU_R^a`M^ PQ
ZaQ_`^[ \^[PaO`[ Pa^MZ`Q QX YMe[^ `UQY\[ \[_UNXQ)
AM^M XM XUY\UQfM' a`UXUOQ aZ \Mv[ PQ MXS[PwZ XUY\U[' _QO[ e
_aMbQ) DU _a_ YaQNXQ_ ZQOQ_U`MZ aZM XUY\UQfM M R[ZP['
\aQPQ TaYQPQOQ^ QX \Mv[ O[Z aZ \[O[ PQ MSaM [
XUY\UMYaQNXQ_ e _QOM^ X[_ YaQNXQ_ aZM bQf XUY\U[_) AM^M
XUY\UM^ XM_ \UQfM_ PQ YQ`MX e O^U_`MX' X[ YQV[^ Q_ a`UXUfM^
\^[PaO`[_ PQ XUY\UQfM \M^M YQ`MX e O^U_`MX PU_\[ZUNXQ_ QZ QX
YQ^OMP[ _USaUQZP[ XM_ UZ_`^aOOU[ZQ_ PQ OaUPMP[ ]aQ RUSa^MZ
QZ QXX[_) =[_ \^[PaO`[_ PQ XUY\UQfM PQNQZ UZPUOM^
OXM^MYQZ`Q ]aQ _[Z M\`[_ \M^M QX OaUPMP[ PQ YaQNXQ_)
?[ a`UXUOQ ZaZOM XUY\UMP[^Q_ PQ bM\[^ ZU \^[PaO`[_
O[^^[_Ub[_' MN^M_Ub[_ [ PQ [`^[ `U\[ Oae[_ QRQO`[_
PQ_O[Z[fOM)
4 F : 5 2 5 @0 =M_ _a\Q^RUOUQ_ PQ MX`[ N^UXX[ Q_`kZ
\^[`QSUPM_ \[^ aZM \QXtOaXM \^[`QO`[^M QZ QX Y[YQZ`[ PQ XM
QZ`^QSM) 5pVQXM QZ QX YaQNXQ TM_`M ]aQ Q_`Q Q_`p
O[Y\XQ`MYQZ`Q Y[Z`MP[ e XUN^Q PQ \[Xb[) =[_ QXQYQZ`[_ PQ
MX`[ N^UXX[ M X[_ ]aQ _Q XQ_ TM ^Q`U^MP[ XM \QXtOaXM \^[`QO`[^M
_[X[ \aQPQZ XUY\UM^_Q e a`UXUfM^_Q PQ_\ap_ PQ /, T[^M_
%`UQY\[ PQ \[_Oa^MP[ QZ MU^Q MYNUQZ`Q&)
?[ PMvM^ XM_ _a\Q^RUOUQ_ O[Z [NVQ`[_ MRUXMP[_ ZU Qd\[ZQ^XM_
M XM Xaf _[XM^ RaQ^`Q NMV[ ZUZSaZM OU^OaZ_`MZOUM)
6 = : > : ? 2 4 : � ? (:Z_`^aOOU[ZQ_ _[N^Q XM QXUYUZMOUwZ PQ
^Q_UPa[_(
A[^ QX NUQZ PQX YQPU[MYNUQZ`Q' XQ ^[SMY[_ ]aQ PQ\[_U`Q X[_
^Q_UPa[_ PQ X[_ QZbM_Q_ OXM_URUOMP[_ \[^ `U\[ QZ X[_
O[Z`QZQP[^Q_ PQ NM_a^M*^QOUOXMVQ \^QbU_`[_' e Z[ QZ XM
ZM`a^MXQfM)
=[_ YaQNXQ_ PMvMP[_ [ UZa`UXUfMNXQ_ \aQPQZ XXQbM^_Q M
\aZ`[_ PQ ^QO[SUPM Q_\QOUMXQ_ \M^M QX ^QOUOXMVQ PQ _a_
PU_`UZ`[_ O[Y\[ZQZ`Q_)
=[_ YaQNXQ_ ]aQ Q_`pZ PQ_SM_`MP[_' \Q^[ _USMZ _UQZP[
RaZOU[ZMXQ_ Z[ `UQZQZ \[^ ]ap QXUYUZM^_Q) AaQPQ XXQbM^X[_'
\[^ QVQY\X[' M [^SMZUfMOU[ZQ_ NQZpRUOM_)

6_\Q^MY[_ ]aQ PU_R^a`Q PQ _a YaQNXQ ZaQb[)

4Tq^Q_ OXUQZ`Q_' OTQ^_ OXUQZ`_' YQ^OU P�Mb[U^ MOTQ`p aZ
YQaNXQ PQ Z[`^Q SMYYQ 6_\MOQ UZ`p^UQa^ \[a^ X�a_MSQ
QdOXa_UR PMZ_ PQ_ X[OMad \^Ubp_) GQaUXXQf bp^URUQ^ ]aQ XQ
O[Z`QZa PQ XM XUb^MU_[Z Q_` O[Y\XQ` Q` XU^Q M``QZ`UbQYQZ` XQ_
UZR[^YM`U[Z_ UY\[^`MZ`Q_ OU(PQ__[a_ MbMZ` XQ Y[Z`MSQ' Q`
O[Z_Q^bQf(XQ_ _[USZQa_QYQZ` \[a^ P�pbQZ`aQXXQ_
M\\XUOM`U[Z_*a`UXU_M`U[Z_ aX`p^UQa^Q_' e O[Y\^U_ \M^ PQ_ `UQ^_)
?[_ YQaNXQ_ P[UbQZ` r`^Q a`UXU_p_ PQ YMZUq^Q O[ZR[^YQ l
XQa^ PQ_`UZM`U[Z) FZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ l XM
PQ_`UZM`U[Z \Qa` QZ`^MuZQ^ PQ_ P[YYMSQ_ YM`p^UQX_ [a
PMZ_ OQ^`MUZ_ OM_ PQ_ \^pVaPUOQ_ O[^\[^QX_) =Q_ YQaNXQ_ ZQ
_[Z` \M_ PQ_ V[aQ`_ PQ_`UZp_ Mad QZRMZ`_) =Q RMN^UOMZ` [a XQ
PU_`^UNa`Qa^ PpOXUZQ `[a`Q ^Q_\[Z_MNUXU`p \[a^ PQ_
P[YYMSQ_ ^p_aX`MZ` P�aZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ [a
P�aZQ YMZU\aXM`U[Z Q^^[ZpQ)
2EE6?E:@? 0 =Q_ QZRMZ`_ Q` XQ_ \Q^_[ZZQ_ TMZPUOM\pQ_
YQZ`MXQ_ P[UbQZ` `[aV[a^_ r`^Q `QZa_ l PU_`MZOQ PQ_
pXpYQZ`_ PQ Y[NUXUQ^' PQ_ [NVQ`_ \[UZ`a_' PQ_ \Q`U`Q_ \UqOQ_
Q` PQ_ YM`p^UMad P�QYNMXXMSQ QZ ^MU_[Z P�aZ ^U_]aQ PQ
NXQ__a^Q Q`*[a P�p`[aRRQYQZ`)
>@?E286 0 =[^_ Pa Y[Z`MSQ' bQaUXXQf _aUb^Q Z[`^Q Y[PQ
P�QY\X[U' Z[_ UZ_`^aO`U[Z_ P�Qd\X[U`M`U[Z' P�UZ_`MXXM`U[Z [a PQ
Y[Z`MSQ Q` ^Q_\QO`Qf Z[`MYYQZ` XQ_ MbQ^`U__QYQZ`_ Q`
O[Z_USZQ_ PQ _pOa^U`p) =Q Z[Z(^Q_\QO` PQ_ O[Z_USZQ_ \Qa`
QZ`^MuZQ^ PQ_ NXQ__a^Q_ PQ_ \Q^_[ZZQ_ [a PQ_
QZP[YYMSQYQZ`_ Pa YQaNXQ' O[Z_`U`aQ^ aZ ^U_]aQ \[a^ XM
_pOa^U`p) DU b[a_ ^QZO[Z`^Qf PQ_ PURRUOaX`p_ PQ Y[Z`MSQ*
M__QYNXMSQ' bQaUXXQf O[Z`MO`Qf Z[`^Q p]aU\Q PQ _Q^bUOQ
OXUQZ`qXQ) 6XXQ Q_` l b[`^Q QZ`Uq^Q PU_\[_U`U[Z \[a^ b[a_ MUPQ^
Q` b[a_ O[Z_QUXXQ^) =Q Y[Z`MSQ P[U` r`^Q QRRQO`ap aZU]aQ(
YQZ` \M^ PQ_ \Q^_[ZZQ_ ]aMXURUpQ_) 2aOaZQ ^Q_\[Z_MNUXÙ p
ZQ \Qa` r`^Q M__aYpQ \[a^ PQ_ P[YYMSQ_ ^p_aX`MZ` PQ
Y[PURUOM`U[Z_ M\\[^`pQ_ Ma \^[PaU` [a l PQ_ \M^`UQ_ Pa
\^[PaU`' Pa ^QY\XMOQYQZ` [a PQ X�a`UXU_M`U[Z PQ \UqOQ_*PQ
R[a^ZU`a^Q_ ]aU Z�[Z` \M_ p`p MO]aU_Q_ Ma\^q_ Pa RMN^UOMZ`*
Pa PU_`^UNa`Qa^) =[^_]aQ XQ \^[PaU` Q_` MOO[Y\MSZp
P�pXpYQZ`_ PQ RUdM`U[Z Ya^MXQ `QX_ ]aQ PQ_ OTQbUXXQ_ Q` PQ_
bU_' OQ_ pXpYQZ`_ _[Z` QdOXa_UbQYQZ` PQ_`UZp_ l r`^Q
a`UXU_p_ _a^ PQ_ Ya^_ QZ YM`p^UMad YM__UR_ Q` T[Y[SqZQ_)
FZQ RUdM`U[Z Z�Q_` N[ZZQ ]aQ _U XM XUMU_[Z QZ`^Q XQ_ pXpYQZ`_
PQ RUdM`U[Z Q` XQ Ya^ Q_` N[ZZQ) 2bMZ` XM RUdM`U[Z Ma Ya^ PQ
YQaNXQ_' ]a�UX_ _[UQZ` \[_p_ bQ^`UOMXQYQZ` [a _a_\QZPa_'
bQaUXXQf bp^URUQ^ X�M\`U`aPQ PQ b[`^Q Ya^ l OQ` QRRQ` Q` Z�a`UXU_Q^
]aQ PQ_ Y[eQZ_ PQ RUdM`U[Z M\\^[\^Up_) 2bMZ` PQ \^[OpPQ^
l PQ_ `^MbMad PQ \Q^OQYQZ`' M__a^Qf(b[a_ ]a�UX Z�e M \M_
PQ O[ZPaU`Q_ PMZ_ XM f[ZQ PQ \Q^OQYQZ`) 6Z PQ^ZUQ^
^Q__[^`' O�Q_` XQ Y[Z`Qa^ ]aU Q_` ^Q_\[Z_MNXQ PQ XM RUdM`U[Z
Ma Ya^) 4QXM O[ZOQ^ZQ pSMXQYQZ` X�UZ_`MXXM`U[Z P�M\\M^QUX_
pXQO`^U]aQ_ Q` Ma`^Q_ MOOQ__[U^Q_ M^OTU`QO`[ZU]aQ_)
=�M__QYNXMSQ * X�UZ_`MXXM`U[Z P�M\\M^QUX_ pXQO`^U]aQ_ Q` Ma`^Q_
MOOQ__[U^Q_ PQ O[Z_`^aO`U[Z ZQ P[UbQZ` r`^Q QRRQO`ap_ ]aQ
\M^ aZ \Q^_[ZZQX Ma`[^U_p) E[a`Q_ XQ_ UZ_`MXXM`U[Z_
pXQO`^U]aQ_ Q` M^OTU`QO`[ZU]aQ_ P[UbQZ` r`^Q QdpOa`pQ_ PMZ_
XQ ^Q_\QO` PQ_ Z[^YQ_ Q` ^qSXQ_ PQ _pOa^U`p QZ bUSaQa^ PQ
b[`^Q =MZP) 4[ZOQ^ZMZ` XQ_ XaYUZQa_Q_' Z�a`UXU_Qf ]aQ PQ_
\aU__MZOQ_ P�MY\[aXQ_ Ma`[^U_pQ_) 6Z OM_ PQ Z[Z(^Q_\QO`
Pa cM``MSQ YMdUYMX' UX QdU_`Q aZ ^U_]aQ P�UZOQZPUQ \M^
_a^OTMaRRQ) :X Q_` UZ`Q^PU` PQ ^QO[ab^U^ XQ_ MY\[aXQ_ QZ
^MU_[Z Pa ^U_]aQ P�UZOQZPUQ) =Q R[ZO`U[ZZQYQZ` _MZ_
\^[NXqYQ Pa YQaNXQ Z�Q_` SM^MZ`U ]a�QZ OM_ P�UZ_`MXXM`U[Z
bQ^`UOMXQ Q` T[^Uf[Z`MXQ) =Q_ \[^`Q_ _[Z` \^p^pSXpQ_' YMU_
P[UbQZ` r`^Q ZQa ^pMXUSZpQ_ * MVa_`pQ_ _U ZpOQ__MU^Q QZ
R[ZO`U[Z PQ_ O[ZPU`U[Z_ X[OMXQ_) CQ_\QO`Qf UY\p^M`UbQYQZ`
XQ_ _\pOURUOM`U[Z_ QZ YM`Uq^Q PQ \[UP_ O[ZOQ^ZMZ` XM OTM^SQ
YMdUYMXQ) :X Q_` UZ`Q^PU` PQ Y[Z`Q^ _a^ XQ_ YQaNXQ_) 6Z OM_
P�a`UXU_M`U[Z Z[Z O[ZR[^YQ' UX \Qa` M^^UbQ^ ]aQ XQ_ YQaNXQ_
NM_OaXQZ`) 2RUZ P�pbU`Q^ OQ ^U_]aQ' XQ_ YQaNXQ_ P[UbQZ`
`[aV[a^_ r`^Q _pOa^U_p_ O[Z`^Q XQ NM_OaXQYQZ`) :X QdU_`Q aZ
^U_]aQ PQ ^a\`a^Q Q` PQ NXQ__a^Q QZ OM_ PQ _a^OTM^SQ_*
_[XXUOU`M`U[Z_ QdOQ__UbQ_ %Z[`MYYQZ` OMa_pQ_ \M^ PQ_
QZRMZ`_ ]aU V[aQZ`' PQ_ \Q^_[ZZQ_' Pa YM`p^UQX [a P�Ma`^Q_
UZRXaQZOQ_ UZM\\^[\^UpQ_&) 2RUZ PQ SM^MZ`U^ aZQ _`MNUXU`p
Pa^MNXQ' `[a`Q_ XQ_ bU_ Q` XQ_ \[UZ`_ PQ ^MOO[^PQYQZ`
\[^`Qa^_ P[UbQZ` r`^Q ^Q__Q^^p_ M\^q_ - l . _QYMUZQ_)
6?EC6E:6? 0 (4[Z_USZQ_ P�QZ`^Q`UQZ Pa Y[NUXUQ^(
GQaUXXQf ^Q_\QO`Q^ Z[_ UZ_`^aO`U[Z_ \[a^ X�QZ`^Q`UQZ O[^^QO`
Pa YQaNXQ MRUZ ]aQ b[a_ \^[RU`UQf XQ \Xa_ X[ZS`QY\_
\[__UNXQ PQ Z[`^Q \^[PaU`) A[a^ XQ ZQ``[eMSQ' a`UXU_Qf aZ
OTURR[Z QZ O[`[Z \^[\^Q' _QO Q` P[ad) DU b[_ YQaNXQ_ [Z`
NQ_[UZ P�aZ ZQ``[eMSQ M\\^[R[ZPU' b[a_ \[abQf TaYUPURUQ^
XQ OTURR[Z MbQO aZ \Qa P�QMa Q` _pOTQ^ QZ_aU`Q XQ_ pXpYQZ`_
ZQ``[ep_) A[a^ XQ_ \M^`UQ_ QZ Yp`MX Q` QZ bQ^^Q' UX Q_`
\^pRp^MNXQ P�a`UXU_Q^ XQ_ \^[PaU`_ PQ ZQ``[eMSQ a_aQX_ Pa
O[YYQ^OQ \[a^ XQ Yp`MX Q` XQ_ bU`^Q_ QZ ^Q_\QO`MZ` XQ_
O[Z_QUX_ P�QZ`^Q`UQZ UZPU]ap_ _a^ OQ_ \^[PaU`_) 4Q_ \^[PaU`_
PQ ZQ``[eMSQ P[UbQZ` OXMU^QYQZ` \[^`Q^ XM YQZ`U[Z UZPU]aMZ`
]a�UX_ _[Z` M\\^[\^Up_ \[a^ X�QZ`^Q`UQZ PQ_ YQaNXQ_)
?�a`UXU_Qf QZ MaOaZ OM_ PQ ZQ``[eQa^ l bM\Qa^' ZU PQ
\^[PaU`_ O[^^[_UR_' MN^M_UR_ Q` Ma`^Q_ \^[PaU`_ P[Z` b[a_ ZQ
O[ZZMU__Qf \M_ XQ_ QRRQ`_)
2EE6?E:@? 0 =[^_ PQ XM XUb^MU_[Z' XQ_ _a^RMOQ_ TMa`Q
N^UXXMZOQ _[Z` \^[`pSpQ_ \M^ aZ RUXY PQ \^[`QO`U[Z) =MU__Qf(
XQ_ _a^ XQ YQaNXQ Va_]a�l OQ ]a�UX _[U` QZ`Uq^QYQZ` Y[Z`p Q`
PpNM^^M__p PQ XM \[a__Uq^Q) =Q_ pXpYQZ`_ TMa`Q N^UXXMZOQ
P[Z` XQ RUXY \^[`QO`Qa^ M p`p QZXQbp ZQ P[UbQZ` r`^Q ZQ``[ep_
Q` a`UXU_p_ ]a�M\^q_ /, TQa^Q_ %`QY\_ PQ Pa^OU__QYQZ` l
X�MU^ MYNUMZ`&) ?Q \M_ QZP[YYMSQ^ XQ_ _a^RMOQ_ MbQO PQ_
[NVQ`_ MOp^p_ Q` ZQ XQ_ Qd\[_Qf QZ MaOaZ OM_ l aZ
^Me[ZZQYQZ` _[XMU^Q UZ`QZ_Q)
h=:>:?2E:@? (4[Z_USZQ_ \[a^ X�pXUYUZM`U[Z PQ_ PpOTQ`_(
2RUZ PQ \^[`pSQ^ X�QZbU^[ZZQYQZ`' bQaUXXQf pXUYUZQ^ XQ_
PpOTQ`_ P�QYNMXXMSQ `^Up_ _QX[Z XQa^ ZM`a^Q PMZ_ XQ_
\[aNQXXQ_ PQ PpOTQ`_*PQ ^QOeOXMSQ Q` Z[Z PMZ_ XM ZM`a^Q)
=Q_ YQaNXQ_ QZP[YYMSp_ [a UZa`UXU_MNXQ_ \QabQZ` r`^Q
MYQZp_ PMZ_ PQ_ OQZ`^Q_ PQ ^pOa\p^M`U[Z Mad RUZ_ Pa
^QOeOXMSQ PQ_ \UqOQ_ Pp`MOTpQ_) =Q_ YQaNXQ_ a_MSp_'
YMU_ QZO[^Q R[ZO`U[ZZQX_ ZQ P[UbQZ` \M_ r`^Q pXUYUZp_ `[a`
PQ _aU`Q) 7MU`Q_(QZ P[Z \) Qd) l PQ_ [^SMZU_M`U[Z_ PQ
NUQZRMU_MZOQ)

?[a_ b[a_ _[aTMU`[Z_ NQMaO[a\ PQ \XMU_U^ MbQO b[`^Q
Z[abQMa YQaNXQ)

A[�`[bMZU'
TbMXM bMY ZM Wa\ZVU W[YMPM ZMYVQ�`MVM Uf ZM�QS
M_[^`UYMZM fM UZ`Q^UVQ^Q U fM a\[^MNa a \^UbM`ZUY
\^[_`[^UYM) >[XUY[ \^[bVQ^U`Q UYM`Q XU _bQ \[`^QNZQ PUVQX[bQ U
\M�XVUb[ \^[�U`MV`Q _XVQPQ�Q bM�ZQ UZR[^YMOUVQ \^UVQ Y[Z`M�Q
`Q _M�abMV`Q [bQ a\a`Q fM WM_ZUVa a\[`^QNa' `MW[�Q^ U fM
`^Q�Q [_[NQ)
?M� ZMYVQ�`MV `^QNM _Q W[^U_`U`U _aWXMPZ[ ZVQS[b[V ZMYVQZU)
?Q\^MbUXZM a\[^MNM Y[�Q P[bQ_`U P[ [�`Q�QZVM UY[bUZQ UXU
[_[NZUT [fXVQPM) ?MYVQ�`MV ZUVQ PVQ�VM US^M�WM) A^[Ufb[�M�
UXU \^[PMbM� ZQ \^QafUYM [PS[b[^Z[_` fM �`Q`a af^[W[bMZa
QbQZ`aMXZ[Y ZQ\^MbUXZ[Y a\[^MN[Y UXU ^aW[bMZVQY)
@ A C 6 K0 5VQOa UXU [_[NQ _ UZ`QXQW`aMXZUY `Q�W[�MYM
abUVQW `^QNM P^�M`U \[PMXVQ [P PUVQX[bM ZMYVQ�`MVM' �UXVM`UT
\^QPYQ`M' _U`ZUT PUVQX[bM U YM`Q^UVMXM fM \MWU^MZVQ VQ^ \[_`[VU
[\M_Z[_` [P [fXVQPM U*UXU Sa�QZVM)
> @ ? E 2 � 20 EUVQW[Y Y[Z`M�Q _XUVQPU`Q ZM�Q a\a`Q fM
^MP' ^MP' UZ_`MXMOUVa UXU Y[Z`M�a U [N^M`U`Q \[_QNZa \[f[^Z[_`
ZM a\[f[^QZVM U _USa^Z[_ZQ a\a`Q) ?Q\[�`UbMZVQ a\a`M
Y[�Q P[bQ_`U P[ `VQXQ_ZUT [fXVQPM UXU [�`Q�QZVM ZMYVQ�`MVM UXU
aS^[fU`U bM�a _USa^Z[_`) 2W[ UYM`Q \[`Q�W[�M _
\[_`MbXVMZVQY * Y[Z`M�[Y' [N^M`U`Q _Q ZM�QY _Q^bU_Z[Y
`UYa) @ZU _a bMY ZM ^M_\[XMSMZVa fM _MbVQ`Q UXU NUX[ WMWba
\[Y[�) >[Z`M�a _YUVa Ufb[PU`U _MY[ _`^a�ZQ [_[NQ) ?Q
\^UTbM�MY[ [PS[b[^Z[_` fM �`Q`a a _Xa�MVa \^[YVQZM ZM
\^[Ufb[Pa*PUVQX[bUYM \^[Ufb[PM' fMYVQZQ UXU a\[^MNQ
PUVQX[bM*\[`^[�Z[S YM`Q^UVMXM W[VU ZQ \[`VQ�a [P
\^[Ufb[�M�M*`^S[bMOM)
2W[ _a af ^[Na \^UX[�QZU U fUPZU a�b^��UbM�U WM[ �`[ _a `U\XQ U
bUVOU' [ZU _a ZMYUVQZVQZU U_WXVa�Ub[ fM W[^U�`QZVQ ZM fUP[bUYM
[P �b^_`UT U W[Y\MW`ZUT YM`Q^UVMXM) F�b^��QZVQ VQ
fMP[b[XVMbMVa�Q MW[ VQ P[N^M bQfM UfYQ�a _^QP_`bM fM
a�b^��UbMZVQ U fUPM) >[XUY[ \^[bVQ^U`Q \^UWXMPZ[_` bM�QS fUPM
fM _`[VQ�U U bU_Q�U ZMYVQ�`MV \^UVQ ZQS[ SM \^U�b^_`U`Q U
W[^U_`U`Q _MY[ [PS[bM^MVa�Q a�b^��UbM�Q) A^UVQ ^MP[bM ZM
Na�QZVa' \^[bVQ^U`Q PM a \[P^a�Va Na�QZVM ZQYM QXQW`^U�ZUT
b[P[bM) F W[ZM�ZUOU' UZ_`MXM`Q^ VQ [PS[b[^MZ fM
\^U�b^��UbMZVQ ZM fUP)
E[ _Q `MW[�Q^ [PZ[_U U ZM aS^MPZVa QXQW`^U�ZUT QXQYQZM`M U
P^aSUT _`^aW`a^ZUT P[PM`MWM) >[Z`M�a*UZ_`MXMOUVa QXQW`^U�ZUT
QXQYQZM`M U [_`MXUT P[PM`MWM _YUVQ Ufb[PU`U _MY[ [bXM�`QZ[
_`^a�Z[ [_[NXVQ) DbQ QXQW`^U�ZQ U _`^aW`a^ZQ UZ_`MXMOUVQ
Y[^MVa NU`U UfbQPQZQ a _WXMPa _ bM�Q�UY _`MZPM^PUYM U
_USa^Z[_ZUY \^[\U_UYM a bM�[V P^�MbU) KM Ufb[^Q _bVQ`X[_ Ù
W[^U_`U`Q _MY[ P[\a�`QZQ VM�UZQ [_bVQ`XVQZVM) 2W[ _Q ZQ
\[�`aVQ YMW_UYMXZM _ZMSM' \[_`[VU [\M_Z[_` [P \[�M^M
fN[S \^QS^UVMbMZVM) A[W^UbMZVQ _bVQ`UXVWU ZUVQ P[\a�`QZ[ fN[S
[\M_Z[_`U [P \[�M^M)
DMb^�QZM RaZWOUVM ZMYVQ�`MVM fMVMY�QZM VQ _MY[ MW[ VQ
\[_`MbXVQZ [W[YU`[ U b[P[^MbZ[) G^M`M _a aZM\^UVQP
\[PQ�QZM' MXU �Q UT Y[�PM `^QNM`U \[Z[bZ[
\[^MbZM`U*\[PQ_U Ù fN[S X[WMXZUT abVQ`M) >[XUY[ \^UP^�MbMV`Q
_Q _\QOURUWMOUVM `Q�UZQ fM YMW_UYMXZ[ [\`Q^Q�QZVQ) AQZVMZVQ
ZM ZMYVQ�`MV VQ fMN^MZVQZ[) ?Q\^MbUXZ[ W[^U�`QZVQ Y[�Q
P[bQ_`U P[ \^Qb^`MZVM ZMYVQ�`MVM) <MW[ NU_`Q `[ _\^UVQ�UXU'
ZMYVQ�`MV abUVQW `^QNM [_USa^M`U [P \^Qb^`MZVM) A[_`[VU
[\M_Z[_` [P X[YM U [fXVQPM a _Xa�MVa \^Q[\`Q^Q�QZVM
%[_[NU`[ a_XUVQP PVQ�VQ US^Q' XVaPU' YM`Q^UVMXM UXU P^aSUT
ZQ\^UWXMPZUT a`VQOMVM&) DbQ bUVWQ U Z[_UbQ _\[VZQ `[�WQ
\[`^QNZ[ VQ fM`QSZa`U ZMW[Z - P[ . `VQPMZM WMW[ NU _Q
[_USa^MXM `^MVZM _`MNUXZ[_`)
@ 5 C � 2 G 2 ?; 60
(?M\[YQZQ [ ZVQfU ZMYVQ�`MVM(
DXUVQPU`Q ZM�Q a\a`Q [ \^MbUXZ[V ZVQfU ZMYVQ�`MVM WMW[ NU_`Q
�`[ PaXVQ Y[SXU a�UbM`U a ZM�QY \^[Ufb[Pa)
A^UXUW[Y �U��QZVM W[^U_`U`Q �U_`a' _aTa U YQWa \MYa�Za W^\a)
2W[ bM� ZMYVQ�`MV `^QNM `QYQXVU`[ �U��QZVQ' Y[�Q`Q ZMbXM�U`U
W^\a _ YMX[ b[PQ UXU _^QP_`bM fM �U��QZVQ ZMYVQ�`MVM' M
fM`UY [_a�U`Q [�U��QZQ \^QPYQ`Q) >Q`MXZQ U _`MWXQZQ
PUVQX[bQ ZMVN[XVQ VQ �U_`U`U W[YQ^OUVMXZ[ P[_`a\ZUY _^QP_`bUYM
fM �U��QZVQ YQ`MXM U _`MWXM \^QYM \^UX[�QZUY a\a`MYM fM
ZVQSa) D^QP_`bM fM �U��QZVQ Y[^MVa UYM`U VM_Za ZMfZMWa [
\^UWXMPZ[_`U fM �U��QZVQ ZMYVQ�`MVM)
?U a W[VQY _Xa�MVa ZQ _YUVQ`Q W[^U_`U`U \M^ZQ �U_`M�Q'
ZMS^UfMVa�M' MN^MfUbZM UXU P^aSM _^QP_`bM MW[ ZU_`Q _USa^ZU a
ZVUT[b ZM�UZ PVQX[bMZVM)
@ A C 6 K0 A[b^�UZQ bU_[W[S _VMVM _a \^U U_\[^aOU fM�`U�QZQ
fM�`U`Z[Y R[XUV[Y) @_`MbU`Q UT ZM ZMYVQ�`MVa P[W _Q \[`\aZ[
ZQ _M_`MbU U ZQ [�U_`U [P \^M�UZQ) 6XQYQZ`U bU_[W[S _VMVM _
W[VUT VQ aWX[ZVQZM fM�`U`ZM R[XUVM _YUVa _Q �U_`U`U U W[^U_`U`U `QW
ZMW[Z /, _M`M %b^UVQYQ ZMWZMPZ[S _`b^PZVMbMZVM ZM
[W[XZ[Y f^MWa&)
?Q [�`Q�aV`Q \[b^�UZQ [�`^UY \^QPYQ`UYM U ZQ UfXM�U`Q UT
VMW[Y _aZOa)

K 3 C : ?; 2 G 2 ?; 6
(?M\[YQZQ [ [PXMSMZVa [`\MPM(
KN[S fM�`U`Q [W[XU�M' ^Mfb^_`MZU MYNMXM�ZU [`\MP [PX[�U`Q a
\^QPbU�QZQ WMZ`Q fM [`\MP*^QOUWXM�a' M ZQ a \^U^[Pa)
@�`Q�QZU UXU ZQa\[`^QNXVUbU ZMYVQ�`MV Y[�Q _Q \[_XM`U a
\[_QNZQ \[S[ZQ fM ^QOUWXU^MZVQ \[VQPUZUT PUVQX[bM)
A[TMNMZU' Z[ V[� abUVQW RaZWOU[ZMXZU ZMYVQ�`MV ZQ Y[^M _Q
[PYMT fN^UZa`U) 5[ZU^MV`Q SM Z\^) P[N^[`b[^ZUY
[^SMZUfMOUVMYM)

?MPMY[ _Q PM �Q`Q a�UbM`U a _b[Y Z[b[Y ZMYVQ�`MVa)

EU_f`QX` jSeRQX}ZW"
<z_fzZV}W' T[Se NQX`p^U \^[S^MYaZWNMZ _fQ^Q\X£ N{`[^
bk_k^Xk_M YQXXQ`` PzZ`z``' MYQXe WUfk^wXMS \^Ubk`
TQXeU_pSQWNQZ `z^`pZ£ TM_fZkXM`^M Wp_f}X`) 6XXQZ£^UffQ M
_fkXXt`YkZe TUkZe`MXMZ_kSk`' p_ RUSeQXYQ_QZ [XbM__M QX Mf
MXkNNU R[Z`[_ UZR[^YkOUwWM` Mf z__fQ_fQ^QXp_ QX£``' bMXMYUZ`
`M^`_M YQS QfQWQ` Wp_£NNU TM_fZkXM` OpXVkNwX' Nk^WU
_fkYk^M)
3{`[^PM^MNVMUZWM` ^QZPQX`Q`p__fQ^«QZ WQXX TM_fZkXZU) 2 ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` P[X[SU Wk^[WM` bMSe NUf[Ze[_
Wz^}XYpZeQW Wzfz`` _fQYpXeU _p^}Xp_QWQ` [W[fTM`) 2 N{`[^
ZQY Vk`pW) 2 Sek^`w bMSe M WQ^Q_WQP£ ZQY bkXXMX
RQXQX£__pSQ` [XeMZ Wk^[_[Pk_[Wp^`' MYQXeQW M ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` bMSe M TQXe`QXQZ WQfQXp_ YUM``
WQXQ`WQf`QW)
7 : 8 J 6 = 6 >0 8eQ^QWQW p_ _fQXXQYU R[SeM`pW[__kSSMX
pX£ RQXZ£``QWQ` YUZPUS `kb[X WQXX `M^`MZU N{`[^MXWM`^p_fQW`£X'
TQSeQ_ `k^SeMW`wX' WU_Yp^Q`« MXWM`^p_fQW`£X p_
O_[YMS[XwMZeMS[W`wX) Dp^}Xp_( p_ RaXXMPk_bQ_fpXe kXX RQZZ)
i D D K 6 D K 6 C 6 = h D0 i__fQ_fQ^QXp_W[^ ZpffQ YQS
Mf a`M_t`k_[WM` Mf }fQYQX`Q`p_U' WQfQXp_U' `QXQ\t`p_U bMSe
_fQ^QXp_U {`Ya`M`wUZWNMZ' bMXMYUZ` W}XzZz_QZ }SeQXVQZ M
RUSeQXYQf`Q`p_QW^Q p_ NUf`[Z_kSU a`M_t`k_[W^M) 2YQZZeUNQZ
ZQY `M^`VM NQ Mf a`M_t`k_[WM`' Mf _fQYpXeU _p^}Xp_` bMSe
N{`[^Wk^[_[Pk_` Q^QPYpZeQfTQ`*NUf`[Z_kSU W[OWkfM``k
bkXTM`) 2YQZZeUNQZ RQXp\t`p_W[^*z__fQ_fQ^QXp_W[^
ZQTpf_pSQU bMZZMW' R[^PaXV[Z _fQ^bUfO_M\M`aZWT[f) >UZPUS
Wp_f_pSSQX kXXZMW ^QZPQXWQfp_p^Q) 2f z__fQ_fQ^QXp_` O_MW
_fMWYMUXMS T[ffkp^`£ _fQYpXeQW bpSQfTQ`UW QX) 2
`Q^YpW*`Q^YpW^p_fQW YwP[_t`k_MU Q_Q`pZ' MXWM`^p_fQW
O_Q^pVQW[^' UXXQ`bQ ZQY M Sek^`w`wX*WQ^Q_WQP£`£X _fk^YMfw
MXWM`^p_fQW*R[SewMZeMS[W TM_fZkXM`MW[^ M Wk^[_[Pk_[Wp^`
ZQY bkXXMXaZW RQXQX£__pSQ`)
9M Mf k^aT[f RMXU ^zSft`£Q_fWzfzW' \pXPkaX P«NQXQW p_
O_MbM^[W bMZZMW YQXXpWQXbQ' Mf[W WUfk^wXMS Q^£_ p_
QSe_pSQ_ MZeMS{ RMXMW[Z `z^`pZ£ MXWMXYMfk_T[f bMXwW) 2
^zSft`p_ O_MW {Se YQSRQXQX£' MYQZZeU^Q M RMX p_ M
^zSft`£Q_fWzf Wzfz``U WM\O_[XM`) ?M O_MW kXXw' TMZQY
RQXR}SSQ_f`Q`` N{`[^[W Q_Q`pZ U_ QXXQZ£^UffQ Mf[W RMX^M
^zSft`p_Q QX£``' T[Se Mf[W Q^^Q MXWMXYM_MW(Q' bMXMYUZ` O_MW
QTTQf YQSRQXQX£ ^zSft`£Q_fWzfzWQ` TM_fZkXV[Z) 6_Q`XQSQ_
R{^k_U YaZWkW Q_Q`pZ NUf[Ze[_[PV[Z YQS ^wXM' T[Se M R{^k_
`Q^}XQ`pZ ZUZO_QZQW bQfQ`pWQW) GpSQfQ`}X M _fQ^QX£ RQXQX£_
M RMX^M `z^`pZ£ ^zSft`p_p^`)
6f Mf QXQW`^[Y[_ OUWWQW' bMXMYUZ` Yk_ p\t`p_fQ`U
`M^`[fpW[W `QXQ\t`p_p^Q U_ p^bpZeQ_) 2f QXQW`^[Y[_ OUWWQW'
bMXMYUZ` Yk_' p\t`p_fQ`TQf WM\O_[XwPw `M^`[fpW[W
z__fQ_fQ^QXp_p`*`QXQ\t`p_p` O_MW M^^M RQXV[S[_t`[``
_fMWQYNQ^QW bpSQfTQ`U) >UZPQZ QXQW`^[Y[_ p_ p\t`p_fQ`U
`QXQ\t`p_` Mf iZzW [^_fkSkNMZ TM`kXe[_ b[ZM`W[fw
_fMNbkZe[W' UXXQ`bQ NUf`[Z_kSU QX£t^k_[W _fQ^UZ` WQXX
QXbpSQfZU) 7pZeR[^^k_[W Q_Q`pZ O_MW YQSQZSQPQ``
UffwQ^£__pSQWQ` kXXt`_[Z NQ) 2 YMdUYkXU_ `QXVQ_t`YpZe NQ
ZQY `M^`k_M Q_Q`pZ M `{XYQXQSQPp_ YUM`` `«fbQ_fpXe kXX
RQZZ) 2 `«fbQ_fpXe YUM`` Mf Uffw` `UX[_ XQ`MWM^ZU)
2 N{`[^ WUR[Sk_`MXMZ Y«WzP£Wp\Q__pSQ O_MW R}SS£XQSQ_ p_
btf_fUZ`Q_ RQXkXXt`k_M Q_Q`pZ NUf`[_t`[``) 2f MV`wW QX£fQ`Q_QZ
NQ bMZZMW kXXt`bM' PQ _f}W_pS Q_Q`pZ M TQXeU
Wz^}XYpZeQWZQW YQSRQXQX£QZ {V^M
NQkXXt`TM`wW*NQUSMft`TM`wW) 7QX`p`XQZ}X `M^`_M NQ M YMdUYkXU_
`Q^TQXp_^Q b[ZM`W[fw _{XeMPM`[WM`) 2 N{`[^[W^M `UX[_
RQXYk_fZU) DfMW_fQ^«`XQZ WQfQXp_ Q_Q`pZ M N{`[^PM^MN[W
RQXN[^aXTM`ZMW) 6ZZQW YQSQX£fp_Q p^PQWpNQZ M N{`[^[WM`
YUZPUS NUf`[_t`MZU WQXX RQXN[^aXk_ QXXQZ) E{X`Q^TQXp_*`{Xf[``
USpZeNQbp`QX Q_Q`pZ %W}XzZz_QZ Vk`_fw SeQ^QWQW' QYNQ^QW'
MZeMS bMSe QSepN _fMW_fQ^«`XQZ NQTM`k_[W YUM``& `z^p_( p_
_p^}Xp_bQ_fpXe kXX RQZZ) >UZPQZ O_MbM^[Z' bMXMYUZ`
`QTQ^T[^Pw WM\O_[XwPk_U TQXeQZ -(. Tp`US a`kZT{fk_` WQXX
bpSQfZU' M `M^`w_MZ NUf`[_ ^zSft`p_ NUf`[_t`k_M OpXVkNwX)
� A @ = � D0 (3{`[^k\[Xk_U a`M_t`k_[W(
GQSeQ RUSeQXQYNQ M TQXeQ_ N{`[^k\[Xk_^M b[ZM`W[fw
a`M_t`k_MUZWM`' T[Se M XQTQ`£ XQST[__fMNN UPQUS z^zYp` XQXVQ
`Q^YpW}ZWNQZ)
EU_f`t`k_W[^ `U_f`M' _fk^Mf' \aTM \MYa`WQZP£` TM_fZkXV[Z)
9M N{`[^M MXM\[_MNN `U_f`t`k_` USpZeQX' MWW[^ M WQZP£`
WQbp_ btffQX bMSe N{`[^k\[Xw _fQ^^QX YQSZQPbQ_t`TQ`U'
bpS}X M YQS`U_f`t`[`` QXQYQWQ` _fk^t`_M YQS) 2 RpY( p_
}bQSMXWM`^p_fQWQ` M XQSV[NN' TM WQ^Q_WQPQXYU R[^SMX[YNMZ
WM\TM`w RpY( p_ }bQS`U_f`t`wbMX' M ^MV`aW _fQ^Q\X£ k\[Xk_U
{`Ya`M`k_[WZMW YQSRQXQX£QZ `U_f`t`VM) 2 `U_f`t`w_fQ^ZQW
^QZPQXWQfZUQ WQXX QSep^`QXY« a`MXk__MX M^^M b[ZM`W[fwMZ'
T[Se M _fQ^ N{`[^k\[Xk_^M YQSRQXQX£)
DQYYUXeQZ Wz^}XYpZeQW Wzfz`` _Q TM_fZkXV[Z S£fzX£_
`U_f`t`w`' _Q YM^w' Pz^f_zX£ TM`k_{' bMSe QSepN [XeMZ _fQ^`'
MYQXeZQW ZQY U_YQ^U M TM`k_k`)
7 : 8 J 6 = 6 >0 2 YMSM_RpZe« RQX}XQ`QWQ` WU_fkXXt`k_W[^
bpP£RwXUM wbVM) 6fQWQ` MPPUS TMSeVM ^MV`M M N{`[^[Z' MYtS
Mf` `QXVQ_QZ z__fQ ZQY _fQ^QXUW' p_ ZQY \[^`MXMZt`VkW) 2
YMSM_RpZe« QXQYQWQ`' MYQXeQW^£X QX`kb[Xt`[``kW M
bpP£RwXUk`' O_MW /, w^M QX`QX`pbQX %M TQXeU_pS XQbQS£VpZ
`z^`pZ£ a`wXMS[_ WQYpZeQPp_ UPQVQ& _fMNMP `U_f`t`MZU bMSe
TM_fZkXZU)
?Q _p^`_Q YQS M RQX}XQ`QWQ` pXQ_ `k^SeMWWMX' p_ _[TM ZQ
`QSeQ WU Q^£_ ZM\_aSk^fk_ZMW)
9 F = = 2 5 h < < 6 K 6 = h D (9aXXMPpWWQfQXp_^Q
b[ZM`W[fw `aPZUbMXwW(
2 Wz^ZeQfQ` bpPQXYQ OpXVkNwX M O_[YMS[Xk_U TaXXMPpW[`
RMV`M _fQ^UZ` _fp`bkX[SM`bM `QSeQ Mf M^^M _f[XSkXw
TaXXMPpWSe«V`£NQ*{V^MTM_fZ[_t`w W[Z`pZQ^NQ' ZQ M
`Q^Yp_fQ`NQ P[NVM)
2 _p^}X` bMSe TM_fZkXTM`M`XMZ N{`[^` M^^M WUVQXzX`
{V^MTM_fZ[_t`w Xp`Q_t`YpZeNQZ MPVM XQ' MT[X Mf QSeQ_
MXWM`^p_fQU` {V^MTM_fZ[_t`VkW)
2 XQ_QXQV`QfQ``' PQ YpS TM_fZkXTM`w N{`[^[WM` ZQY WQXX
Mf[ZZMX M TaXXMPpWNM WUP[NZU) 2P[YkZeWpZ` XQMPTM`VM \X)
Vw`pW[Ze_kSU _fQ^bQfQ`QWZpX)

�V N{`[^kT[f _[W z^zYQ` WtbkZaZW"
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8QZ`UXQ OXUQZ`Q'
`U ^UZS^MfUMY[ \Q^ MbQ^ MO]aU_`M`[ aZ Y[NUXQ PQXXM Z[_`^M
SMYYM PU UZ`Q^ZU MP a_[ Q_OXa_Ub[ \Q^ X[OMXU \^UbM`U) A^UYM PU
\^[OQPQ^Q MXX$UZ_`MXXMfU[ZQ `U \^QSUMY[ PU bQ^URUOM^Q XM
O[Y\XQ`QffM PQXXM R[^ZU`a^M' XQSSQ^Q M``QZ`MYQZ`Q XQ
UZR[^YMfU[ZU Q__QZfUMXU ^U\[^`M`Q PU _QSaU`[ Q O[Z_Q^bM^Q
X�M\\[_U`[ YMZaMXQ \Q^ aZ a_[ _aOOQ__Ub[' MZOTQ PM \M^`Q
PU `Q^fU)
: Z[_`^U Y[NUXU PQb[Z[ Q__Q^Q a`UXUffM`U _QO[ZP[ X[ _O[\[
\^QbU_`[) =$a_[ UY\^[\^U[ \ax OMa_M^Q PMZZU YM`Q^UMXU [
XQ_U[ZU \Q^_[ZMXU) : Y[NUXU Z[Z _[Z[ MPM``U \Q^ RM^ SU[OM^Q U
NMYNUZU) AQ^`MZ`[ UX \^[Pa``[^Q [ UX ^UbQZPU`[^Q Z[Z _U
M__aYQ MXOaZM ^Q_\[Z_MNUXU`l \Q^ PMZZU OMa_M`U PM aZ a_[
UY\^[\^U[ [ PM aZM YMZU\[XMfU[ZQ Q^^M`M)
2EE6?K:@?60 `QZQ^Q X[Z`MZ[ NMYNUZU Q \Q^_[ZQ MRRQ``U PM
PU_MNUXU`l UZ`QXXQ``UbQ PM O[Y\[ZQZ`U PQU Y[NUXU' [SSQ``U
M\\aZ`U`U' YUZa`Q^UQ Q YM`Q^UMXU PU UYNMXXMSSU[' \[UOTp
_a__U_`Q UX ^U_OTU[ PU XQ_U[ZU Q*[ _[RR[OMYQZ`[)
>@?E288:@0 Pa^MZ`Q UX Y[Z`MSSU[' M``QZQ^_U MXXQ U_`^afU[ZU
[\Q^M`UbQ' PU RaZfU[ZMYQZ`[' PU UZ_`MXXMfU[ZQ [ Y[Z`MSSU[ PM
Z[U ^UXM_OUM`Q Q \^Q_`M^Q \M^`UO[XM^Q M``QZfU[ZQ MXXQ
MbbQ^`QZfQ Q MXXQ UZPUOMfU[ZU UZ YM`Q^UM PU _UOa^QffM)
=�UZ[__Q^bMZfM PQXXQ U_`^afU[ZU \ax OMa_M^Q XQ_U[ZU \Q^_[ZMXU
[ PMZZU MU Y[NUXU*^UbQXM^_U aZ \Q^UO[X[ MU RUZU PQXXM _UOa^QffM)
:Z OM_[ PU PURRUO[X`l O[Z X�M__QYNXMSSU[*UX Y[Z`MSSU['
O[Z`M``M^Q UX Z[_`^[ `QMY PU M__U_`QZfM OTQ _[_`UQZQ X�a`QZ`Q
R[^ZQZP[SXU O[Z_USXU Q UZUfUM`UbQ PM UZ`^M\^QZPQ^Q) :X
Y[Z`MSSU[ q O[Z_QZ`U`[ Q_OXa_UbMYQZ`Q MX \Q^_[ZMXQ
O[Y\Q`QZ`Q) AQ^`MZ`[ Z[Z OU M__aYUMY[ ^Q_\[Z_MNUXU`l \Q^
PMZZU OMa_M`U PM Y[PURUOTQ MX \^[P[``[*MXXQ \M^`U PQX
\^[P[``[' _[_`U`afU[ZQ [ a`UXUff[ PU \M^`U*YM`Q^UMXU PU O[Z_aY[
OTQ Z[Z bQZSMZ[ QRRQ``aM`Q PMX \^[Pa``[^Q*^UbQZPU`[^Q)
BaMX[^M XM R[^ZU`a^M PQXXM YQ^OQ O[Y\^QZPM QXQYQZ`U PU
RU__MSSU[ M \M^Q`Q O[YQ `M__QXXU Q bU`U' `MXU QXQYQZ`U _[Z[
PQ_`UZM`U Q_OXa_UbMYQZ`Q MXX$a_[ _a \M^Q`U ^QMXUffM`Q O[Z
YM`Q^UMXU _[XUPU Q aZUR[^YU) FZ RU__MSSU[ q PM O[Z_UPQ^M^_U
Na[Z[ `MZ`[ ]aMZ`[ UX O[XXQSMYQZ`[ `^M X�QXQYQZ`[ Q XM
\M^Q`Q) GQ^URUOM^Q \Q^`MZ`[ X$UP[ZQU`l PQXXM \M^Q`Q _UM \Q^ U
Y[NUXU PM `Q^^M [ M _[_\QZ_U[ZQ \^UYM PU Q_QSaU^Q UX
RU__MSSU[ Q a`UXUffM^Q _[X[ QXQYQZ`U PU RU__MSSU[ MPQSaM`U)
A^UYM PU QbQZ`aMXU XMb[^U PU \Q^R[^MfU[ZQ' M__UOa^M^_U OTQ
Z[Z bU _UMZ[ OMbU ZQXX$M^QM UZ`Q^Q__M`M) D[_`MZfUMXYQZ`Q'
X$UZ_`MXXM`[^Q _U M__aYQ XM ^Q_\[Z_MNUXU`l PQX RU__MSSU[ MXXM
\M^Q`Q)
4Ux bMXQ MZOTQ \Q^ X$UZ_`MXXMfU[ZQ PU M^`UO[XU QXQ``^UOU Q MX`^U
MOOQ__[^U _`^a``a^MXU) :X Y[Z`MSSU[*X�UZ_`MXXMfU[ZQ PU M^`UO[XU
QXQ``^UOU Q MX`^U MOOQ__[^U O[^^QXM`U MXX$QPUXUfUM q O[Z_QZ`U`[
Q_OXa_UbMYQZ`Q M _\QOUMXU_`U Ma`[^UffM`U) Ea``Q XQ UZ_`MXXMfU[ZU
PU `U\[ QXQ``^UO[ Q UZSQSZQ^U_`UO[ PQb[Z[ Q__Q^Q Q_QSaU`Q
O[ZR[^YQYQZ`Q MSXU _`MZPM^P Q MXXQ Z[^YM`UbQ PU _UOa^QffM
M\\XUOMNUXU ZQX \^[\^U[ _`M`[) AQ^ XQ _[^SQZ`U XaYUZ[_Q'
a`UXUffM^Q _[X[ XM \[`QZfM O[Z_QZ`U`M) DQ UX cM``MSSU[
YM__UY[ Z[Z bUQZQ ^U_\Q``M`[' q \[__UNUXQ X�UZ_[^SQ^Q PU
UZOQZPU \Q^ _a^^U_OMXPMYQZ`[) ?[Z q O[Z_QZ`U`[ O[\^U^Q XQ
XMY\MPUZQ \[UOTp OUx \^[b[OTQ^QNNQ aZ \Q^UO[X[ PU
UZOQZPU[)
=M \Q^RQ``M RaZfU[ZMXU`l PQX Y[NUXQ q SM^MZ`U`M _[X[ _Q q
\[_UfU[ZM`[ UZ bQ^`UOMXQ [ UZ [^Uff[Z`MXQ) =Q \[^`Q _[Z[ \^Q(
MXXUZQM`Q' YM \[`^QNNQ Q__Q^Q ZQOQ__M^U[ aZ ^UMXXUZQMYQZ`[
[ aZM ^QS[XMfU[ZQ UZ NM_Q MXXQ O[ZPUfU[ZU X[OMXU) 2``QZQ^_U
MXXQ _\QOURUOTQ PU \Q_[ \Q^ UX OM^UO[ YM__UY[) ?[Z q
O[Z_QZ`U`[ M^^MY\UOM^_U MU Y[NUXU) FZ a_[ UY\^[\^U[
\[`^QNNQ OMa_M^ZQ UX ^UNMX`MYQZ`[) AQ^ QbU`M^Q OUx' YQ``Q^Q
MX _UOa^[ U Y[NUXU PM QbQZ`aMXU ^UNMX`MYQZ`U) :Z OM_[ PU
_[b^MOOM^UOTU*_[XXQOU`MfU[ZU _a__U_`Q UX ^U_OTU[ PU UZR[^`aZU Q PU
XQ_U[ZU %UZ \M^`UO[XM^Q M OMa_M PU NMYNUZU OTQ SU[OMZ['
\Q^_[ZQ' YM`Q^UMXU [ UY\UQSTU PU MX`^M ZM`a^M UZM\\^[\^UM`U&)
Ea``Q XQ bU`U Q U \aZ`U PU O[XXQSMYQZ`[ \[^`MZ`U PQb[Z[ Q__Q^Q
Za[bMYQZ`Q _Q^^M`U P[\[ -(. _Q``UYMZQ MX RUZQ PU SM^MZ`U^Q
aZM _`MNUXU`l \Q^YMZQZ`Q)
>2?FE6?K:@?60 (?[`Q _aXXM Oa^M PQU Y[NUXU(
A^Q_`M^Q M``QZfU[ZQ MXXQ Z[_`^Q UZR[^YMfU[ZU _aXXM O[^^Q``M
Oa^M PQU Y[NUXU UZ Y[P[ PM \[`Q^ SM^MZ`U^Q UX \U| \[__UNUXQ
aZM XaZSM Pa^M`M PQX \^[P[``[)
AQ^ XM \aXUfUM' a`UXUffM^Q aZ \MZZ[ PU O[`[ZQ \aXU`[' M_OUa``[ Q
Y[^NUP[) DQ U Y[NUXU ZQOQ__U`MZ[ PU aZM \aXUfUM MOOa^M`M' q
\[__UNUXQ UZaYUPU^Q UX \MZZ[ O[Z aZ \[$ P$MO]aM [ aZ
PQ`Q^SQZ`Q \Q^ Y[NUXU Q \[U M_OUaSM^Q SXU QXQYQZ`U \aXU`U) �
\U| O[ZbQZUQZ`Q \aXU^Q XQ \M^`U UZ YQ`MXX[ Q bQ`^[ O[Z
MPQSaM`U PQ`Q^SQZ`U PU_\[ZUNUXU UZ O[YYQ^OU[ _QO[ZP[ XQ
U_`^afU[ZU \Q^ XM YMZa`QZfU[ZQ PU_\[ZUNUXU : PQ`Q^SQZ`U
PQb[Z[ ^QOM^Q aZM OTUM^M UZPUOMfU[ZQ PQXXM X[^[ UP[ZQU`l MXXM
\aXUfUM PQU Y[NUXU)
� bUQ`M`[ a`UXUffM^Q \aXU`[^U M bM\[^Q' OMa_`UOU' MN^M_UbU [ MX`^U
MSQZ`U PQU ]aMXU Z[Z _U O[Z[_O[Z[ SXU QRRQ``U)
2EE6?K:@?60 MX Y[YQZ`[ PQXXM O[Z_QSZM XQ _a\Q^RUOU
XaOUPQ _[Z[ \^[`Q``Q PM aZM \QXXUO[XM \^[`Q``UbM) =M_OUM^Q XM
\QXXUO[XM _aX Y[NUXQ RUZOTp Z[Z q O[Y\XQ`MYQZ`Q
M__QYNXM`[ QP Q_QZ`Q PU \[XbQ^Q) D[X`MZ`[ P[\[ /, [^Q
%\Q^U[P[ PU \[_`(\[XUYQ^UffMfU[ZQ ZQXX�M^UM MYNUQZ`Q& _M^l
\[__UNUXQ \aXU^Q Q a`UXUffM^Q SXU QXQYQZ`U XaOUPU PMU ]aMXU q
_`M`M ^UY[__M XM \QXXUO[XM \^[`Q``UbM)
?[Z PMZZQSSUM^Q XQ _a\Q^RUOU O[Z [SSQ``U M\\aZ`U`U Q Z[Z
Q_\[^XQ YMU M R[^`U U^^MSSUMYQZ`U _[XM^U)
D>2=E:>6?E@ (?[`Q _aXX[ _YMX`UYQZ`[ PQU ^URUa`U(
AQ^ UX NQZQ PQXX$MYNUQZ`Q' q ZQOQ__M^U[ _YMX`U^Q U ^URUa`U PU
UYNMXXMSSU[ PURRQ^QZfUM`U \Q^ `U\[X[SUM ZQSXU M\\[_U`U
OM__[ZQ``U \Q^ ^URUa`U Q Z[Z PU_\Q^PQ^XU UZ ZM`a^M)
: Y[NUXU PMZZQSSUM`U [ UZa`UXUffMNUXU \[__[Z[ Q__Q^Q UZbUM Ù
\^Q__[ PQSXU UY\UMZ`U _\QOUMXU PU `^M``MYQZ`[ \Q^ UX ^UOUOXMSSU[
PQXXQ _UZS[XQ \M^`U)
: Y[NUXU UZ PU_a_[ YM MZO[^M RaZfU[ZMXU Z[Z PQb[Z[ Q__Q^Q
_YMX`U`U UYYQPUM`MYQZ`Q) h \[__UNUXQ P[ZM^XU' MP Q_QY\U[' M
PQSXU QZ`U PU NQZQRUOQZfM)

4U MaSa^UMY[ OTQ `U \[__M `^[bM^ NQZQ O[Z UX Z[_`^[
\^[P[``[)

8QMOT`Q WXMZ`'
3QPMZW` b[[^ PQ MMZW[[\ bMZ QQZ YQaNQX aU` [Z_
UZ`Q^UQa^M__[^`UYQZ` b[[^ QdOXa_UQR SQN^aUW UZ \^Ubp^aUY`QZ)
8QXUQbQ PQ XQbQ^UZS `Q O[Z`^[XQ^QZ [\ b[XXQPUSTQUP QZ XQQ_
PQ b[XSQZPQ NQXMZS^UVWQ UZR[^YM`UQ MMZPMOT`US bww^ PQ
UZ_`MXXM`UQ QZ NQcMM^ PQfQ b[[^ XM`Q^ SQN^aUW' [[W P[[^
PQ^PQZ)
@ZfQ YQaNQXQZ PUQZQZ `Q c[^PQZ SQN^aUW` cMM^b[[^ fQ
NQP[QXP fUVZ) @ZNQP[QXP SQN^aUW WMZ XQUPQZ `[` YM`Q^UsXQ
_OTMPQ [R \Q^_[[ZXUVW XQ`_QX) >QaNQX_ fUVZ SQQZ
WUZPQ^_\QQXS[QP) 5Q RMN^UWMZ` [R TMZPQXMM^ MMZbMM^P` SQQZ
MMZ_\^MWQXUVWTQUP b[[^ _OTMPQ bQ^[[^fMMW` P[[^ [ZNQP[QXP
SQN^aUW [R [ZVaU_`Q TMZ`Q^UZS)
@A86=6E0 9[aP WUZPQ^QZ [R YQZ_QZ YQ` QQZ
bQ^_`MZPQXUVWQ NQ\Q^WUZS MX`UVP aU` PQ Naa^` bMZ
YQaNQX[ZPQ^PQXQZ' \aZ`USQ b[[^cQ^\QZ' WXQUZQ [ZPQ^PQXQZ
QZ bQ^\MWWUZS_YM`Q^UMXQZ' [YPM` Q^ SQbMM^ b[[^ XQ`_QX QZ*[R
bQ^_`UWWUZS NQ_`MM`)
>@?E2860 G[XS `UVPQZ_ PQ Y[Z`MSQ [ZfQ SQN^aUW_('
NQPUQZUZS_(' UZ_`MXXM`UQ( [R Y[Z`MSQ(UZ_`^aO`UQ_ QZ XQ` UZ TQ`
NUVf[ZPQ^ [\ cMM^_OTacUZSQZ QZ bQUXUSTQUP_UZ_`^aO`UQ_) 9Q`
ZUQ` [\b[XSQZ bMZ PQ UZ_`^aO`UQ_ WMZ XQUPQZ `[` \Q^_[[ZXUVWQ
XQ`_QX_ [R _OTMPQ MMZ YQaNQX_ [R QQZ bQUXUSTQUP_^U_UO[
[\XQbQ^QZ) :ZPUQZ VQ \^[NXQYQZ TQN` YQ` PQ
UZ_`MXXM`UQ*Y[Z`MSQ' ZQQY PMZ O[Z`MO` [\ YQ` [Z_
_Q^bUOQ`QMY) 5U` _`MM` _`QQP_ MMZ VQ fUVPQ YQ` ^MMP QZ PMMP)
5Q Y[Z`MSQ YMS MXXQQZ c[^PQZ aU`SQb[Q^P P[[^ NQb[QSPQ
\Q^_[ZQZ) HUV fUVZ ZUQ` MMZ_\^MWQXUVW b[[^ _OTMPQ NUV
cUVfUSUZSQZ MMZ TQ` \^[PaO`*PQ \^[PaO`[ZPQ^PQXQZ' NUV
bQ^bMZSUZS bMZ [ZPQ^PQXQZ [R SQN^aUW bMZ
[ZPQ^PQXQZ*bQ^N^aUW_M^`UWQXQZ PUQ ZUQ` MRW[Y_`US fUVZ bMZ PQ
RMN^UWMZ`*TMZPQXMM^)
:ZPUQZ PQ S[QPQ^QZ bQ^SQfQXP SMMZ bMZ cMZPNQbQ_`USUZSQZ
f[MX_ \XaSSQZ QZ _OT^[QbQZ' fUVZ PQfQ aU`_XaU`QZP NQ_`QYP
b[[^ SQN^aUW [\ cMZPQZ aU` YM__UQbQ QZ aZUR[^YQ
YM`Q^UMXQZ) 6QZ NQbQ_`USUZS U_ YMM^ f[ _`QbUS MX_ PQ
bQ^NUZPUZS `a__QZ TQ` NQbQ_`USUZS_YUPPQX QZ PQ cMZP)
4[Z`^[XQQ^ PQ SQ_OTUW`TQUP bMZ VQ cMZP NUV f[cQX _`MMZPQ
MX_ TMZSQZPQ YQaNQX_ b[[^PM` VQ PQfQ NQbQ_`US` QZ SQN^aUW
MXXQQZ SQ_OTUW`Q NQbQ_`USUZS_YUPPQXQZ) K[^S Q^ bww^ VQ SMM`
N[^QZ b[[^ PM` Q^ fUOT SQQZ WMNQX_ UZ TQ` N[[^SQNUQP
NQbUZPQZ) FU`QUZPQXUVW U_ PQ UZ_`MXXM`Qa^ bQ^MZ`c[[^PQXUVW
b[[^ PQ NQbQ_`USUZS MMZ PQ Yaa^)
5U` SQXP` [[W b[[^ PQ UZ_`MXXM`UQ bMZ QXQW`^U_OTQ M\\M^M`QZ
QZ MZPQ^Q _`^aO`a^QXQ MOOQ__[U^Q_) 5Q Y[Z`MSQ*UZ_`MXXM`UQ
bMZ QXQW`^U_OTQ M\\M^M`QZ QZ MZPQ^Q N[acSQ^QXM`QQ^PQ
MOOQ__[U^Q_ YMS MXXQQZ SQNQa^QZ P[[^ NQb[QSP
bMW\Q^_[ZQQX) 2XXQ QXQW`^U_OTQ QZ _`^aO`a^QXQ UZ_`MXXM`UQ_
Y[Q`QZ c[^PQZ aU`SQb[Q^P UZ [bQ^QQZ_`QYYUZS YQ` PQ
SQXPQZPQ Z[^YQZ QZ bQUXUSTQUP_b[[^_OT^UR`QZ UZ VQ XMZP)
8QN^aUW b[[^ XUOT`N^[ZZQZ MXXQQZ `[QSQ_`MZQ XUOT`_`Q^W`QZ)
:ZPUQZ TQ` YMdUYMXQ cM``MSQ ZUQ` UZ MOT` c[^P` SQZ[YQZ' U_
Q^ QQZ ^U_UO[ [\ N^MZPSQbMM^ P[[^ [bQ^bQ^TU``UZS) 9Q` U_
bMZcQSQ N^MZPSQbMM^ ZUQ` `[QSQ_`MMZ XMY\QZ MR `Q PQWWQZ)
5Q O[^^QO`Q cQ^WUZS bMZ TQ` YQaNQX U_ MXXQQZ SQSM^MZPQQ^P
cMZZQQ^ TQ` bQ^`UOMMX QZ T[^Uf[Z`MMX X[[P^QOT` U_ [\SQ_`QXP)
5Q PQa^QZ fUVZ b[[^MR MRSQ_`QXP' YMM^ Y[Q`QZ Y[SQXUVW
c[^PQZ aU`SQXUVZP*MRSQ_`QXP bMZcQSQ X[WMXQ
[Y_`MZPUSTQPQZ) 9[a VQ MMZ PQ SQcUOT`__\QOURUOM`UQ_ b[[^
PQ YMdUYMXQ NQXM_`UZS) >QaNQX_ Y[SQZ ZUQ` c[^PQZ
NQWX[YYQZ) @ZNQP[QXP SQN^aUW WMZ Q^`[Q XQUPQZ PM`
YQaNQX_ [YWMZ`QXQZ) @Y PU` `Q b[[^W[YQZ' Y[Q`QZ
YQaNQX_ MX`UVP c[^PQZ NQbQUXUSP `QSQZ [YWMZ`QXQZ) 3UV
[bQ^NQXM_`UZS %YQ` ZMYQ P[[^ _\QXQZPQ WUZPQ^QZ' YQZ_QZ'
YM`Q^UMMX [R MZPQ^Q [ZQUSQZXUVWQ UZbX[QPQZ& NQ_`MM` SQbMM^
b[[^ YM`Q^UsXQ _OTMPQ QZ \Q^_[[ZXUVWQ XQ`_QX_) 2XXQ
_OT^[QbQZ QZ P^MSQZPQ bQ^NUZPUZSQZ Y[Q`QZ ZM - `[` .
cQWQZ c[^PQZ MMZSQP^MMUP [Y QQZ NXUVbQZPQ _`MNUXU`QU` `Q
SM^MZPQ^QZ)
@?56C9@F50
(@\YQ^WUZSQZ [bQ^ YQaNQX[ZPQ^T[aP(
=QQR [ZfQ `U\_ b[[^ TQ` VaU_`Q YQaNQX[ZPQ^T[aP ZM' f[PM` VQ
f[ XMZS Y[SQXUVW bMZ [Z_ \^[PaO` WaZ` SQZUQ`QZ)
8QN^aUW NUV TQ` _OT[[ZYMWQZ QQZ _OT[ZQ' P^[SQ QZ fMOT`Q
WM`[QZQZ P[QW) 2X_ VQ YQaNQX_ QQZ S^[ZPUSQ ^QUZUSUZS Z[PUS
TQNNQZ' WaZ VQ PQ P[QW b[OT`US YMWQZ YQ` QQZ NQQ`VQ
cM`Q^ [R YQaNQX^QUZUSQ^ QZ PMM^ZM PQ _OT[[ZSQYMMW`Q
QXQYQZ`QZ P^[[S YMWQZ) >Q`MXQZ QZ SXMfQZ [ZPQ^PQXQZ
^QUZUS VQ TQ` NQ_`Q YQ` UZ PQ TMZPQX bQ^W^UVSNM^Q YQ`MMX( QZ
SXM_^QUZUSQ^_ b[XSQZ_ PQ [ZPQ^T[aP_UZ_`^aO`UQ_ PUQ Q^[\
_`MMZ bQ^YQXP) @\ PQ _OT[[ZYMMWYUPPQXQZ Y[Q` PaUPQXUVW
fUVZ bQ^YQXP PM` fQ SQ_OTUW` fUVZ b[[^ TQ` [ZPQ^T[aP bMZ
YQaNQXQZ)
8QN^aUW UZ SQQZ SQbMX _`[[Y^QUZUSQ^_' NUV`QZPQ' _OTa^QZPQ
[R MZPQ^Q YUPPQXQZ cMM^bMZ VQ TQ` QRRQO` ZUQ` WQZ`)
@A86=6E0 9[[SSXMZ_[\\Q^bXMWWQZ c[^PQZ NUV PQ XQbQ^UZS
NQ_OTQ^YP P[[^ QQZ NQ_OTQ^YR[XUQ) =MM` PQfQ [\ TQ`
YQaNQX `[`PM` PU` b[XXQPUS SQY[Z`QQ^P QZ _`[Rb^UV U_)
9[[SSXMZ_QXQYQZ`QZ cMM^bMZ PQ NQ_OTQ^YRUXY U_
bQ^cUVPQ^P' Y[SQZ \M_ ZM /, aa^ c[^PQZ SQ^QUZUSP QZ
SQN^aUW` %ZM(aU`TM^PUZS_`UVP UZ [YSQbUZS_XaOT`&)
3Q_OTMPUS [\\Q^bXMWWQZ ZUQ` YQ` _OTQ^\Q b[[^cQ^\QZ QZ
_`QX PQfQ Z[[U` NX[[` MMZ _`Q^W f[ZXUOT`)
G6CH:;56C:?8
(@\YQ^WUZSQZ [bQ^ MRbMXbQ^cQ^WUZS(
5Q\[ZQQ^ TQ` bQ^\MWWUZS_MRbMX YUXUQaNQca_` SQ_[^`QQ^P UZ
PQ PMM^b[[^ NQ_`QYPQ MRbMX(*^QOeOXUZSNMWWQZ QZ ZUQ` UZ PQ
ZM`aa^)
3Q_OTMPUSPQ [R [ZN^aUWNM^Q YQaNQX_ WaZZQZ ZMM^ _\QOUMXQ
UZfMYQX\aZ`QZ c[^PQZ SQN^MOT` b[[^ PQ ^QOeOXUZS bMZ
MRf[ZPQ^XUVWQ [ZPQ^PQXQZ)
2RSQPMZW`Q YMM^ Z[S _`QQP_ RaZO`U[ZQXQ YQaNQXQZ T[QbQZ
ZUQ` YQ`QQZ `Q c[^PQZ cQSSQS[[UP) 5[ZQQ^ PQfQ N)b) MMZ
S[QPQ P[QXQZ)

HUV cQZ_QZ VQ bQQX \XQfUQ^ YQ` VQ ZUQacQ YQaNQX)

DfMZ[cZU <XUQZOU' DfMZ[cZe <XUQZOUQ'
PfU�WaVQYe fM fMWa\ YQNXM f ZM_fQV cZ�`^fM^_WUQV [RQ^`e P[
ce��OfZQS[ a®e`Wa c \[YUQ_fOfQZUMOT \^ecM`ZeOT)
A^[_UYe _\^McPfU� P[_`Mc� \[P W�`QY W[Y\XQ`Z[§OU [^Mf
acM®ZUQ \^fQOfe`M� \[ZU®_fQ cM®ZQ UZR[^YMOVQ \^fQP
Y[Z`M®QY U fMOT[cM� VQ P[ \w¬ZUQV_fQS[ ceW[^fe_`MZUM'
^wcZUQ® \^fQf [_[Ne `^fQOUQ)
?M_fQ YQNXQ ZMXQ®e a®e`W[cM� fS[PZUQ f \^fQfZMOfQZUQY)
F®e`W[cMZUQ ZUQfS[PZQ f \^fQfZMOfQZUQY Y[®Q _Wa`W[cM�
a_fW[PfQZUQY YUQZUM XaN `Q®' c ZUQW`w^eOT \^fe\MPWMOT' P[
[N^M®QZUMYU OUM�M) >QNXQ ZUQ _� fMNMcWMYU PXM PfUQOU)
A^[PaOQZ` MZU _\^fQPMcOM ZUQ \[Z[_f� [P\[cUQPfUMXZ[§OU
fM _fW[Pe' \[c_`M�Q c ceZUWa a®e`W[cMZUM ZUQfS[PZQS[ f
\^fQfZMOfQZUQY XaN ZUQc�M§OUcQS[ _`[_[cMZUM)
F H 2 8 20 5fUQOU XaN [_[Ne f ZUQ_\^McZ[§OU� aYe_�[c�
ZMXQ®e fMc_fQ OT^[ZU� \^fQP Of�§OUMYU YQNXU' [_`^eYU
\^fQPYU[`MYU' P^[NZeYU QXQYQZ`MYU U YM`Q^UM�MYU
[\MW[cMZU[ceYU' \[ZUQcM® U_`ZUQVQ ^efeW[ \[c_`MZUM
[N^M®Q¡ U*XaN aPa_fQZUM)
> @ ? E 2 ­0 A[POfM_ Y[Z`M®a ZMXQ®e _`[_[cM� _U� P[
ZM_feOT UZ_`^aWOVU [N_�aSU' a®e`W[cMZUM' UZ_`MXMOVU U Y[Z`M®a
fQ _fOfQSwXZeY acfSX�PZUQZUQY [_`^fQ®Q¡ U c_WMfwcQW
P[`eOf�OeOT NQf\UQOfQ¡_`cM) ?UQ\^fQ_`^fQSMZUQ
c_WMfwcQW Y[®Q \^[cMPfU� P[ \[c_`MZUM [N^M®Q¡ OUM�M
XaN a_fW[PfQZUM YQNXU * _`M� _U� fMS^[®QZUQY PXM
NQf\UQOfQ¡_`cM) H ^MfUQ \^[NXQYwc fQ _W�MPMZUQY *
Y[Z`M®QY \^[_UYe [ W[Z`MW` f ZM_feY PfUM�QY
_Q^cU_[ceY) D�a®eYe AM¡_`ca ^MP� U \[Y[O�) >[Z`M®a
Y[®Q P[W[ZecM� ce��OfZUQ W[Y\Q`QZ`Ze \Q^_[ZQX) ?UQ
\[Z[_UYe [P\[cUQPfUMXZ[§OU fM _fW[Pe c \^fe\MPWa
c\^[cMPfQZUM fYUMZ c \^[PaWOUQ*Of�§OU \^[PaW`a'
ceYUMZe XaN fM_`[_[cMZUM Of�§OU * YM`Q^UM�wc
QW_\X[M`MOeVZeOT' W`w^Q ZUQ \[OT[Pf� [P
\^[PaOQZ`M*_\^fQPMcOe)
6cQZ`aMXZUQ P[��Of[ZQ P[ `[cM^a Y[O[cMZUM §OUQZZQ'
`MWUQ VMW W[�WU U cW^�`e' \^fQfZMOf[ZQ _� ce��OfZUQ P[
_`[_[cMZUM ZM §OUMZMOT ceW[ZMZeOT f _[XUPZeOT U
VQPZ[XU`eOT YM`Q^UM�wc) >[Z`M® VQ_` ZM `eXQ _[XUPZe' ZM UXQ
_[XUPZQ VQ_` \[��OfQZUQ YU�Pfe Y[O[cMZUQY M §OUMZ�)
A^fQP \^feY[O[cMZUQY _`[V�OeOT U cU_f�OeOT YQNXU ZMXQ®e
ZMV\UQ^c _\^McPfU�' M Ofe PMZM §OUMZM _U� P[ `QS[ ZMPMVQ' M
`MW®Q a®ecM� ce��OfZUQ [P\[cUQPZUOT Y[O[cM¡) A^fQP
\^fe_`�\UQZUQY P[ QcQZ`aMXZQS[ cUQ^OQZUM ZMXQ®e _U�
a\QcZU�' ®Q c [N_fM^fQ cUQ^OQZUM ZUQ \^fQNUQSMV�
\^fQc[Pe) 5[OQX[c[ `[ Y[Z`M®e_`M [P\[cUMPM fM
Y[O[cMZUQ P[ §OUMZe)
5[`eOfe `[ `Q® UZ_`MXMOVU M^`eWa�wc QXQW`^eOfZeOT [^Mf
UZZeOT QXQYQZ`wc W[Z_`^aWOeVZeOT) >[Z`M®a * UZ_`MXMOVU
M^`eWa�wc QXQW`^eOfZeOT [^Mf UZZeOT QXQYQZ`wc
W[Z_`^aWOeVZeOT Y[®Q P[W[ZecM� ce��OfZUQ Ma`[^ef[cMZe
\Q^_[ZQX _\QOVMXU_`eOfZe) H_fQXWUQ UZ_`MXMOVQ QXQW`^eOfZQ U
W[Z_`^aWOeVZQ Ya_f� Ne� ceW[ZMZQ fS[PZUQ f
[N[cU�faV�OeYU Z[^YMYU U \^fQ\U_MYU NQf\UQOfQ¡_`cM c
AM¡_`cM W^MVa) H \^fe\MPWa ¬^wPQ� §cUM`�M ZMXQ®e
_`[_[cM� ce��OfZUQ P[fc[X[ZQ ZM`�®QZUQ §cUM`�M)
A^fQW^[OfQZUQ YMW_eYMXZQV Y[Oe _`cM^fM ^efeW[ \[®M^a f
\[c[Pa \^fQS^fMZUM) KM_�MZUMZUQ XMY\ VQ_` fMN^[ZU[ZQ fQ
cfSX�Pa ZM ^efeW[ \[®M^a)
A^McUP�[cQ RaZWOV[Z[cMZUQ YQNXM VQ_` ScM^MZ`[cMZQ `eXW[
c \^fe\MPWa VQS[ \^McUP�[cQS[ \U[Z[cQS[ U \[fU[YQS[
a_`McUQZUM) 5^fcU f[_`M�e c_`�\ZUQ ce^QSaX[cMZQ' MXQ fQ
cfSX�Pa ZM cM^aZWU X[WMXZQ ZMXQ®e VQ QcQZ`aMXZUQ a_`McU�
ZM Z[c[ * ce^QSaX[cM�" ?MXQ®e \^fQ_`^fQSM� UZR[^YMOVU
P[`eOf�OeOT cMSU PXM YMW_eYMXZQS[ [NOU�®QZUM) ?UQ c[XZ[
c\UZM� _U� ZM YQNXQ) ?UQc�M§OUcQ a®e`W[cMZUQ Y[®Q
_\[c[P[cM� \^fQc^wOQZUQ _U� YQNXU) 2Ne `QYa fM\[NUQO'
YQNXQ ZMXQ®e fMc_fQ fMNQf\UQOfe� \^fQP \^fQc^wOQZUQY)
H \^fe\MPWa \^fQOU�®QZUM* ZMPYUQ^ZQS[ [NOU�®QZUM %c
_fOfQSwXZ[§OU f \[c[Pa NMcU�OeOT _U� PfUQOU' XaPfU'
YM`Q^UM�wc XaN UZZeOT ZUQc�M§OUceOT c\�ecwc& U_`ZUQVQ
^efeW[ f�MYMZUM U [N^M®Q¡) H_fe_`WUQ §^aNe U Z[§ZQ
QXQYQZ`e ��Of�OQ ZMXQ®e P[W^�OU� \[ -(. `eS[PZUMOT' MNe
fM\QcZU� `^cM�� _`MNUXZ[§�)
A : 6 = � 8 ? 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ \UQX�SZMOVU
YQNXU( ?MXQ®e \^fQ_`^fQSM� ZM_feOT c_WMfwcQW
P[`eOf�OeOT c�M§OUcQV \UQX�SZMOVU YQNXU' MNe YwO VMW
ZMVP�a®QV OUQ_fe� _U� ZM_feY \^[PaW`QY)
5[ Ofe_fOfQZUM a®ecM� Ofe_`QV' _aOTQV U YU�WWUQV §OUQ^QOfWU
NMcQ�ZUMZQV) ;Q§XU YQNXQ ceYMSMV� S^aZ`[cZQS[
Ofe_fOfQZUM' Y[S� AM¡_`c[ fcUX®e� §OUQ^QOfW� c[P� XaN
§^[PWUQY P[ Ofe_fOfQZUM YQNXU' M ZM_`�\ZUQ [_a_fe�
Ofe_fOf[ZQ QXQYQZ`e) 6XQYQZ`e YQ`MX[cQ U _fWXMZQ
ZMVXQ\UQV Ofe§OU� a®ecMV�O P[_`�\ZeOT ZM ^eZWa §^[PWwc P[
Ofe_fOfQZUM YQ`MXa U _fW�M' fS[PZUQ f fMYUQ_fOf[ZeYU ZM
ZUOT UZ_`^aWOVMYU fM_`[_[cMZUM) ¦^[PWU Ofe_fOf�OQ Ya_f�
fMcUQ^M� ce^M¬Z� UZR[^YMOV�' ®Q _� [ZQ \^fQfZMOf[ZQ P[
Ofe_fOfQZUM YQNXU) H ®MPZeY ce\MPWa ZUQ ZMXQ®e a®ecM�
§^[PWwc P[ Ofe_fOfQZUM \M^�' ®^�OeOT' §OUQ^ZeOT MZU
UZZeOT §^[PWwc' W`w^eOT PfUM�MZUQ ZUQ VQ_` fZMZQ)
F H 2 8 20 A[cUQ^fOTZUQ [ ce_[WUY \[�e_Wa _� ZM OfM_
`^MZ_\[^`a fMNQf\UQOf[ZQ R[XU� [OT^[ZZ�) 7[XU� ZMXQ®e
\[f[_`McU� ZM YQNXa P[ OfM_a VQS[ OM�W[cU`QS[ Y[Z`M®a U
a_aZU�OUM f ZUQS[ \e�a) 6XQYQZ`e [ ce_[WUY \[�e_Wa' f
W`w^eOT a_aZU�`[ R[XU� [OT^[ZZ� Y[®ZM Ofe§OU� U a®e`W[cM�
P[\UQ^[ \[ /, S[PfUZMOT %OfM_ `cM^PZUQZUM c \[cUQ`^fa
[`[OfQZUM&)
?UQ a_fW[PfU� \[cUQ^fOTZU [_`^eYU \^fQPYU[`MYU' M c
_fOfQSwXZ[§OU ZUQ ce_`McUM� M PfUM�MZUQ _UXZeOT \^[YUQZU
_�[ZQOfZeOT)
F E J = : K 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ a`eXUfMOVU(
H `^[_OQ [ \^fe^[P� \^[_UYe a`eXUf[cM� YM`Q^UM�e
[\MW[cMZU[cQ f fM_`[_[cMZUQY _QS^QSMOVU [P\MPwc
ce^faOMV�O VQ P[ [P\[cUQPZUOT \[VQYZUWwc ZM [P\MPe *
YM`Q^UM�e ^QOeWXUZS[cU' ZUQ fM§ NQf\[§^QPZU[ P[ §^[P[cU_WM
ZM`a^MXZQS[)
F_fW[Pf[ZQ XaN ZUQZMPMV�OQ _U� P[ a®e`Wa YQNXQ Y[®ZM
\^fQWMfM� P[ _\QOVMXZeOT fMW�MPwc [Pfe_Wa c OQXa
^QOeWXUZSa \[_fOfQSwXZeOT Of�§OU)
F®ecMZeOT' MXQ ZMPMX ZMPMV�OeOT _U� P[ a®e`Wa YQNXU ZUQ
\[`^fQNM [P ^Mfa ce^faOM�) >[®ZM \^fQWMfM� VQ ZM
\^feW�MP [^SMZUfMOV[Y OTM^e`M`ecZeY)

­eOfeYe cUQXQ fMP[c[XQZUM f AM¡_`cM Z[cQS[ YQNXM)

D`UYM`� OXUQZ`�' _`UYM`Q OXUQZ`'
�ëU YaXëaYUY \QZ`^a MOTUfUëUM aZQU \UQ_Q PQ Y[NUXUQ^ PUZ
\^[S^MYaX Z[_`^a PQ UZ`Q^U[^ \QZ`^a a`UXUfM^QM QdOXa_Ub� uZ
uZO�\Q^U \^UbM`Q) G� ^aS�Y _� bQ^URUOMëU UZ`QS^MXU`M`QM
b[XaYaXaU XUb^�^UU éU _� OU`UëU Oa M`QZëUQ UZR[^YMëUUXQ UY\[^`MZ`Q
PQ YMU V[_ uZMUZ`QM Y[Z`MVaXaU éU _� XQ \�_`^MëU \QZ`^a
a`UXUfM^QM aX`Q^U[M^�' UZOXa_Ub PQ O�`^Q `Q^ëU)
AUQ_QXQ Z[M_`^Q PQ Y[NUXUQ^ `^QNaUQ _� RUQ R[X[_U`Q O[ZR[^Y
PQ_`UZMëUQU) F`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU \[M`Q OMafM
PMaZQ YM`Q^UMXQ _Ma uZ MZaYU`Q OU^OaY_`MZëQ b�`�Y�^U
O[^\[^MXQ) AUQ_QXQ PQ Y[NUXUQ^ Za _aZ` VaO�^UU) A^[PaO�`[^aX
_Ma O[YQ^OUMZ`aX Za uéU M_aY� ^�_\aZPQ^QM \QZ`^a PMaZQ'
OM^Q _aZ` \^[b[OM`Q \^UZ a`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU
_Ma \^UZ YMZU\aXM^QM S^QéU`�)
2 E 6 ? ê : 60 4[\UUU éU \Q^_[MZQXQ Oa TMZPUOM\ \_UTUO
`^QNaUQ _� RUQ ëUZa`Q uZ`[`PQMaZM XM PU_`MZë� RMë� PQ \UQ_Q PQ
Y[NUXUQ^' [NUQO`Q M_OaëU`Q' \UQ_Q YUOU éU YM`Q^UMXQ PQ
MYNMXMV' QdU_`� \Q^UO[XaX PQ b�`�YM^Q éU*_Ma M_RUdUQ^Q)
> @ ? E 2 ;0 AQZ`^a Y[Z`MV' b� ^aS�Y _� b� [^UQZ`MëU Pa\�
UZ_`^aOëUaZUXQ Z[M_`^Q PQ RaZOëU[ZM^Q' PQ [\Q^M^Q' PQ
UZ_`MXM^Q _Ma PQ Y[Z`MV éU _� ^Q_\QO`MëU uZ _\QOUMX
MbQ^`U_YQZ`QXQ éU UZPUOMëUUXQ PQ _USa^MZë�) 5MO� UZ_`^aOëUaZUXQ
Za Ma R[_` ^Q_\QO`M`Q' MOQ_` RM\` \[M`Q _� \^[b[MOQ XQfUaZU
XM \Q^_[MZQ _Ma PMaZQ XM Y[NUXUQ^ * \[` _� PQbUZ� aZ ^U_O PQ
_USa^MZë�) 5MO� MbQëU PURUOaX`�ëU XM M_MYNXM^Q * Y[Z`MV' b�
^aS�Y _� O[Z`MO`MëU QOTU\M Z[M_`^� PQ _Q^bUOQ) 2OQM_`M b�
_`� MX�`a^U Oa _RM`a^U éU M_U_`QZë�) >[Z`MVaX \[M`Q RU QRQO`aM`
ZaYMU PQ O�`^Q \Q^_[MZQ OMXURUOM`Q) �Z OMfaX Y[PURUO�^UX[^ XM
\^[Pa_*\UQ_Q MXQ \^[Pa_aXaU' uZ OMfaX _OTUYN�^UU' ^Q_\QO`Ub
MX uZX[OaU^UU \UQ_QX[^ * YM`Q^UMXQX[^ PQ O[Z_aY' OM^Q Za
\^[bUZ PQ XM \^[PaO�`[^*O[YQ^OUMZ`' Za _Q \[M`Q \^QXaM ZUOU[
^�_\aZPQ^Q \QZ`^a PMaZQ)
5MO� YM^RM UZOXaPQ YUVX[MOQ PQ Y[Z`M^Q \Q \Q^Q`Q' \^QOaY
PUNXa^U éU éa^aNa^U' MOQ_`QM _aZ` PQ_`UZM`Q QdOXa_Ub \QZ`^a
a`UXUfM^QM XM \Q^QëU PUZ YM`Q^UMXQ YM_UbQ éU aZU`M^Q) @ RUdM^Q
Q_`Q ZaYMU MéM PQ NaZ� OM XQS�`a^M PUZ`^Q YUVX[OaX PQ RUdM^Q
éU \Q^Q`Q) G� ^aS�Y _� bQ^URUOMëU M`m` uZ OMfaX \UQ_QX[^ PQ
Y[NUXUQ^ PQ _UZQ _`�`�`[M^Q Om` éU MX OQX[^ _a_\QZPM`Q'
uZMUZ`Q PQ RUdM^QM X[^' \Q^Q`QXQ PaYZQMb[M_`^� Oa \^UbU^Q XM
MPQObM^QM uZ MOQ_` _QZ_ éU a`UXUfMëU ZaYMU YUVX[MOQXQ PQ
Y[Z`M^Q MPQObM`Q) �ZMUZ`QM QbQZ`aMXQX[^ XaO^�^U PQ S�a^U^Q'
M_USa^MëU(b� O� Za _Q MRX� OMNXa^U uZ f[ZM PQ S�a^U^Q) �Z RUZMX'
Y[Z`M`[^aX Q_`Q ^Q_\[Z_MNUX \QZ`^a RUdM^QM _USa^� PQ \Q^Q`Q)
2OQM_`M \^UbQé`Q éU UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU
OQXQXMX`Q MOOQ_[^UU `QTZUOQ O[Z_`^aO`UbQ) >[Z`M^QM *
UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU M MX`[^ MOOQ_[^UU
^QXQbMZ`Q O[Z_`^aO`Ub `^QNaUQ _� RUQ QRQO`aM`Q ZaYMU PQ
\Q^_[ZMX OMXURUOM` Ma`[^UfM`) E[M`Q UZ_`MXMëUUXQ QXQO`^UOQ'
\^QOaY éU `QTZUOQ O[Z_`^aO`UbQ `^QNaUQ _� RUQ QdQOa`M`Q
O[ZR[^Y _`MZPM^PQX[^ ^Q_\QO`UbQ bMXMNUXQ' ^Q_\QO`Ub
Z[^YQX[^ PQ _USa^MZë� PUZ ëM^M PaYZQMb[M_`^�) AQZ`^a
_a^_QXQ PQ XaYUZ� b� ^aS�Y _� R[X[_UëU ZaYMU UZ`QZ_U`�ëUXQ
MPYU_UNUXQ MXQ O[^\a^UX[^ PQ UXaYUZM`) �Z OMfaX ZQ^Q_\QO`�^UU
ZaY�^aXaU YMd) PQ HM`` QdU_`� \Q^UO[X PQ UZOQZPUa PUZ
OMafM _a\^MuZO�XfU^UU) E^QNaUQ _� _Q [YU`� MO[\Q^U^QM
O[^\aXaU PQ UXaYUZM` PUZ OMafM \Q^UO[XaXaU PQ UZOQZPUa)
@ RaZOëU[ZM^Q \Q^RQO`� M Y[NUXUQ^aXaU Q_`Q SM^MZ`M`� ZaYMU
uZ OMfaX aZQU MY\XM_�^U bQ^`UOMXQ éU [^Uf[Z`MXQ) FéUXQ _aZ`
MVa_`M`Q uZ \^QMXMNUX' uZ_� `^QNaUQ QbQZ`aMX MXUZUM`Q * ^QSXM`Q
PUZ Z[a PUZ OMafM O[ZPUëUUX[^ X[OMXQ) G� ^aS�Y _� ^Q_\QO`MëU
ZQM\�^M` UZPUOMëUUXQ PQ S^Qa`M`Q \^UbUZP _M^OUZM YMdUY�) ?a
Q_`Q \Q^YU_ _� a^OMëU \Q Y[NUX�) �Z OMfaX a`UXUf�^UU
ZQO[^Q_\aZf�`[M^Q' \[M`Q _� M\M^� ^�_`a^ZM^QM \UQ_QX[^ PQ
Y[NUXUQ^) AQZ`^a M \^QbQZU MOQ_` RM\`' \UQ_QXQ PQ Y[NUXUQ^ M^
`^QNaU M_USa^M`Q uZ`[`PQMaZM uY\[`^UbM ^�_`a^Z�^UU) �Z OMfaX
_a\^M_M^OUZUX[^*_a\^MuZO�^O�`a^UX[^ %uZ _\QOUMX \^UZ O[\UU OM^Q
_Q V[MO�' [MYQZU' YM`Q^UMXQ _Ma MX`Q MOëUaZU
ZQO[^Q_\aZf�`[M^Q& QdU_`� \Q^UO[XaX PQ ^a\Q^Q éU XQfUaZQ)
E[M`Q éa^aNa^UXQ' \^QOaY éU \aZO`QXQ PQ uYNUZM^Q \[^`MZ`Q
M^ `^QNaUQ _`^mZ_Q PUZ Z[a Pa\� - \mZ� XM . _�\`�YmZU'
\QZ`^a M M_USa^M [ _`MNUXU`M`Q \Q^YMZQZ`�)
� ? 8 C : ; : C 60 (:ZPUOMëUU PQ uZS^UVU^Q M Y[NUXQU(
G� ^aS�Y _� ^Q_\QO`MëU UZPUOMëUUXQ Z[M_`^Q Oa \^UbU^Q XM
uZS^UVU^QM O[^QO`� M Y[NUXQU' M_`RQX uZOm` _� b� NaOa^MëU Om` PQ
YaX` \[_UNUX PQ \^[Pa_aX Z[_`^a)
AQZ`^a Oa^�ëM^Q' a`UXUfMëU [ XMbQ`� PQ NaYNMO Oa^M`�' a_OM`�
éU Y[MXQ) 5MO� Y[NUXUQ^aX PaYZQMb[M_`^� ZQOQ_U`� [
Oa^�ëM^Q `QYQUZUO�' \a`QëU _� aYQfUëU XMbQ`M Oa \aëUZ� M\�
_Ma _[XaëUQ PQ Oa^�ëM^Q M Y[NUXQU éU M\[U _� a_OMëU
QXQYQZ`QXQ Oa^�ëM`Q) 4QX YMU NUZQ Oa^�ëMëU \UQ_QXQ PUZ YQ`MX
éU _`UOX� Oa _[XaëUU PQ Oa^�ëM^Q M YQ`MXaXaU éU M _`UOXQU afaMXQ
PUZ O[YQ^ë O[ZR[^Y UZ_`^aOëUaZUX[^ PQ uZS^UVU^Q PQ \Q MOQ_`QM)
D[XaëUUXQ PQ Oa^�ëM^Q `^QNaUQ _� \[M^`Q [ UZPUOMëUQ OXM^� O�
_aZ` MPQObM`Q \QZ`^a uZS^UVU^QM Y[NUXQU)
�Z ZUOUaZ OMf Za R[X[_UëU M\M^M`Q PQ Oa^�ëM^Q Oa MNa^' \^QOaY
éU _aN_`MZëQ OMa_`UOQ' MN^MfUbQ _Ma MX`Q _aN_`MZëQ MX O�^[^
QRQO` Za uX OaZ[Mé`QëU)
2 E 6 ? ê : 60 Da\^MRQëQXQ XaOU[M_Q _aZ` \^[`QVM`Q \^UZ`^([
R[XUQ XM XUb^M^Q) =�_MëU([ \Q Y[NUX�' \mZ� OmZP Q_`Q Y[Z`M`�
O[Y\XQ` éU Oa^�ëM`� PQ \^MR) 6XQYQZ`QXQ XaOU[M_Q' PQ \Q OM^Q
_(M uZPQ\�^`M` R[XUM PQ \^[`QOëUQ \[` RU Oa^�ëM`Q éU R[X[_U`Q
MNUM Pa\� /, [^Q %`UY\ \QZ`^a uZ`�^U^Q aX`Q^U[M^� XM MQ^aX PUZ
uZO�\Q^Q&)
?a PQ`Q^U[^MëU _a\^MRQëQXQ Oa [NUQO`Q M_OaëU`Q éU uZ ZUOUaZ
OMf Za XQ Qd\aZQëU ^MPUMëUQU _[XM^Q \a`Q^ZUOQ)
6 = : > : ? 2 C 6 (:ZPUOMëUU \^UbUZP QXUYUZM^QM PQéQa^UX[^(
5Q P^MSaX YQPUaXaU uZO[ZVa^�`[^' b� ^aS�Y _� QXUYUZMëU
PQéQa^UXQ PQ MYNMXMV \Q _[^`UYQZ`Q uZ `[YNQ^[MZQXQ PQ
PQéQa^U*^QOUOXM^Q \^Qb�fa`Q uZ MOQ_` _O[\ éU Za uZ ZM`a^�)
AUQ_QXQ PQ Y[NUXUQ^ PQ`Q^U[^M`Q _Ma UZa`UXUfMNUXQ \[` RU
\^QPM`Q XM OQZ`^Q PQ ^QOUOXM^Q _\QOUMXQ uZ _O[\aX ^QOUOX�^UU
\UQ_QX[^ UZPUbUPaMXQ)
AUQ_QXQ PQ Y[NUXUQ^ _O[M_Q PUZ af' PM^ uZO� RaZOëU[ZMXQ Za
`^QNaUQ QXUYUZM`Q UYQPUM`) 5[ZMëU(XQ' PQ QdQY\Xa' XM
[^SMZUfMëUU OM^U`MNUXQ)

D\Q^�Y _� b� NaOa^MëU PQ Z[aX PaYZQMb[M_`^� Y[NUXUQ^)
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ" ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ' ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè)
¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç' É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ' Ë Û×Õ àÑÚÔÎ' ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ)
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ) ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ' É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ)
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ) ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ' Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè)
³¼¸»±¼¸µ0 ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ' ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë' Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè)
À²½¿¹±0 ¾ÙÑ ÚÊ×ÙÓÎ' Ø×ÏÉÔÜÒÚÛÉ' ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ' ÜÞ×ÍÜ' ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ) ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ) µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ*Õ×ÖÛÉÏÎ' ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ) ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ) ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ) ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ' ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè) µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ' ÖÉØÙÑÕÎÙ' ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä' ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë) ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò) ¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ' ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä) ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå' àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ) ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ' ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ) ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ) »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ) ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ' É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ) ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ' Ø×ÏÉÔÜÒÚÛÉ' ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ) ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ(ÐÉ ØÎÙÎÌÙÎËÉ) ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ(ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ)
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè) ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä' Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ(ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ)
¾×ÏÉÔÜÒÚÛÉ' ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ'
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ) ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå) ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ) ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×' ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè) ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ %Ë
àÉÚÛÖ×ÚÛÑ' ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ' ÔçÍåÕÑ' ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ& ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ) ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä' É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ -(. ÖÎÍÎÔå)
ÂÃ½´0 (ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç( ¾×ÏÉÔÜÒÚÛÉ'
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç' àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ) ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç' ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå) µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ' Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ' É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×)ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ) ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×'
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç) ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ' ÎÍÓÑÕÑ' ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ' Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×)
³¼¸»±¼¸µ0 ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò) ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù' Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ' ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ) ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä' Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ' Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè /, àÉÚÉ
%ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ&) ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ)
ÂÁ¸º¸·±Ä¸È (ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë(
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ' Ø×ÏÉÔÜÒÚÛÉ' ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×' Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ)
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë) ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó' Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå) ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ' ÖÉØÙÑÕÎÙ'
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ)

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç)

Gk�QZk fkWMfZt�WM' bk�QZ� fkWMfZtW'
�MWaVQYQ' �Q _`Q _U fMW{\UXU ZkNe`[W f Zk�T[ UZ`Q^Up^[bpT[
\^[S^MYa ZM b�T^MPZp \[a�U`UQ b _{W^[YZ�OT \^UQ_`[^[OT)
DW[Z`^[XaV`Q {\XZ[_© ^[f_MTa P[PkbWe M \^QP Y[Z`k�[a _U
\[f[^ZQ \^Q�t`MV`Q ZM_XQPaV{OQ PyXQ�U`p UZR[^YkOUQ M
a_OT[bMV`Q UOT \^Q ZQ_W[^�UQ bea�U`UQ*\[a�U`UQ' M `[ MV `^Q`tYU
[_[NMYU)
?k� ZkNe`[W _M Ya_t \[a�tbM© \[P M \^QP\U_[b) A[a�tbMZUQ
b ^[f\[^Q _ \^QP\U_YU Yy�Q bUQ_© W bQOZ�Y �W[PkY M fM
U_`�OT [W[XZ[_`t MV W f^MZQZUMY [_yN) ?kNe`[W ZUQ VQ T^M�WM)
KM �W[Pe' W`[^p bfZUWZ{ \[a�tbMZtY \^[`U \^QP\U_[Y MXQN[
ZQ_\^kbZ[a YMZU\aXkOU[a' ZQ\^QNQ^k b�^[NOM MXQN[
\^QPMVOM �UMPZa fk^aWa)
A @ K @ C0 5Q`U MXQN[ [_[Ne _ YQZ`kXZeY \[_`UTZa`tY _M
Ya_UM ZQa_`kXQ P^�M© YUY[ �M_`t ZkNe`Wa' �\UOM`�OT
\^QPYQ`[b' P^[NZ�OT �M_`t M [NMX[b�OT YM`Q^UkX[b' \^Q`[�Q
T^[ft ^UfUW[ f^MZQZUM M*MXQN[ aPa_QZUM)
> @ ? E 2 �0 A^U Y[Z`k�U P[P^�UMbMV`Q Zk� Zkb[P ZM
\[a�tbMZUQ' [N_XaTa' UZ�`MXkOUa MXQN[ Y[Z`k� M PkbMV`Q
TXMbZQ \[f[^ ZM b�_`^M�Zp M NQf\Q�Z[_`Zp \[WeZe) A[WUM 
_M ZQNaP{ P[P^�UMbM© \^QP\U_e' Yy�Q `[ YM© fM Zk_XQP[W
f^MZQZUQ [_yN MXQN[ \[�W[PQZUQ ZkNe`Wa*[T^[fQZUQ
NQf\Q�Z[_`U) 2W Ne _`Q YMXU \^[NXpYe _
UZ�`MXkOU[a*Y[Z`k�[a' W[Z`MW`aV`Q Zk� _Q^bU_Z� `tY) +OT[`ZQ
bkY \[^MPt M \[Yy�Q) >[Z`k� _YUQ beW[ZkbM© UNM
WbMXURUW[bMZ� \Q^_[ZkX) A^U fYQZkOT ZM \^[PaW`Q*PUQX[OT
\^[PaW`a' \^U b�YQZQ MXQN[ \[a�U`t PUQX[b*_\[`^QNZ�OT
YM`Q^UkX[b' W`[^p ZQ\[OTkPfMV{ [P b�^[NOa*\^QPMVOa'
ZQ\^QNQ^kYQ �UMPZa f[P\[bQPZ[_© fM �W[Pe)
A[WUM  _{ W `[bM^a \^UX[�QZp a\Qb¢[bMOUQ \^bWe ZM _`QZa'
MW[ _{ TY[�PUZWe M _W^a`We' _{ `UQ`[ a^�QZp b�T^MPZQ ZM
\[a�U`UQ ZM _`QZkOT f \QbZ�OT M VQPZ[XUM`eOT YM`Q^UkX[b)
F\QbZQZUQ VQ XQZ `MW P[N^p' MW[ P[N^p VQ _\[VQZUQ YQPfU
a\Qb¢[bMOtY \^[_`^UQPW[Y M _`QZ[a) A^QP a\QbZQZtY
Ya_t`Q _W[Z`^[X[bM© bT[PZ[_© bM�QV _`QZe \^Q _`[VMOU MV
fkbQ_Z� ZkNe`[W M \[a�U© UNM bT[PZp _\[V[bMOUQ \^bWe)
A^QP \^t\MPZ�Y b¤`MZtY _M aU_`U`Q' �Q _M b [NXM_`U b¤`MZUM
ZQZMOTkPfMV{ QXQW`^UOWp b[PU�Q) ?MW[ZUQO VQ fM a\QbZQZUQ
ZM _`QZa f[P\[bQPZ� UZ�`MXM�Z� `QOTZUW)
AXM`t `[ MV \^Q UZ�`MXkOUa QXQW`^UOW�OT \^[PaW`[b M �MX�UQT[
_`MbQNZ[(`QOTZUOWpT[ \^t_Xa�QZ_`bM) >[Z`k�*UZ�`MXkOUa
QXQW`^UOW�OT \^[PaW`[b M `UQ� �MX�UQT[ PyXQ�U`pT[
W[Z�`^aW�ZpT[ \^t_Xa�QZ_`bM Yy�Q beW[ZkbM© UNM
Ma`[^Uf[bMZ� WbMXURUW[bMZ� \Q^_[ZkX) G�Q`We QXQW`^UOWp M
_`MbQNZ[(`QOTZUOWp UZ�`MXkOUQ Ya_UM Ne© beW[ZMZp b _{XMPQ
_ \XM`Z�YU Z[^YMYU M NQf\Q�Z[_`Z�YU \^QP\U_YU b[ bM�QV
W^MVUZQ) A^Q _bQ`QXZp fP^[VQ \[a�tbMV`Q UNM \[b[XQZ{
UZ`QZfU`a [_bQ`XQZUM) A^U ZQP[P^�MZt YMd) \[�`a HM`` T^[ft
^UfUW[ \[�UM^a b Py_XQPWa \^QT^UM`UM) A^QW^�bMZUQ _bUQ`UPUQX
ZUQ VQ \[b[XQZp f Pyb[Pa ^UfUWM \[�UM^a)
5[W[ZMXk RaZWOUM ZkNe`Wa VQ fM^a�QZk UNM \^U bQ^`UWkXZQV M
T[^Uf[Z`kXZQV UZ�`MXkOUU) 5bQ^Q _{ b[\^QP ZM_`MbQZp' Yy�a
_M MXQ fZ[bM ZM_`MbU© ZM fkWXMPQ YUQ_`ZeOT \[PYUQZ[W)
5[P^�UMbMV`Q {PMVQ [ TY[`Z[_`U \^Q YMdUYkXZQ fM©M�QZUQ)
?M ZkNe`[W _M ZQ_YUQ XUQf©) A^U ZQ[PN[^Z[Y \[a�U`t Yy�Q
PyV_© W \^Qb^k`QZUa ZkNe`Wa) 2Ne _M `[Ya fMN^kZUX[' Ya_t
Ne© ZkNe`[W ZQa_`kXQ fMU_`QZ� \^[`U \^Qb^k`QZUa) A^U
\^Q©M�QZt*ZMPYQ^Z[Y \^Q©M�QZt %ZMVYn T^MV{OUYU _M PQ©YU'
 a�YU' YM`Q^UkX[Y MXQN[ UZ�YU ZQbT[PZ�YU b\XebYU& T^[ft
^UfUW[ ^[fNU`UM M f^MZQZUM) G�Q`We _W^a`We M Z[_Zp
_\[V[bMOUQ YUQ_`M Ne YMXU Ne© P[`UMTZa`p \[ - M� .
`��P¢[OT' MNe _M fMU_`UXM `^bMXk _`MNUXU`M)

DE2C@DE=:G@D¨0
( A[WeZe \^Q _`M^[_`XUb[_© [ ZkNe`[W (
5[P^�UMbMV`Q ZM�Q \[WeZe \^Q _\^kbZa _`M^[_`XUb[_© [
ZkNe`[W' MNe _`Q _U Zk� b�^[N[W Y[TXU a�tbM© �[ ZMVPXT�UQ)
A^U �U_`QZt \[a�tbMV`Q �U_`{' _aOT{ M YnWW{ NMbXZQZ{
TMZP^U�Wa) A[WUM  \[`^QNaVQ bk� ZkNe`[W PyWXMPZp
be�U_`QZUQ' Yy�Q`Q TMZP^U�Wa ZMbXT�U© `^[OT[a b[Pe MXQN[
�U_`UMOQT[ \^[_`^UQPWa ZM ZkNe`[W M \[`[Y be�U_`QZp PUQXe
be_a�U©) <[b[bp M _WXQZQZp PUQXe _M ZMVXQ\�UQ �U_`UM NQ�ZQ
P[_`a\Z�YU �U_`UMOUYU \^[_`^UQPWMYU ZM W[b M _WX[ \[P M
\[WeZ[b abQPQZ�OT ZM b�^[NWa) ?M �U_`UMOUOT \^[_`^UQPW[OT
Ya_t Ne© VM_ZQ abQPQZp' �Q _{ bT[PZp ZM �U_`QZUQ ZkNe`Wa)
G �UMPZ[Y \^t\MPQ ZQ\[a�tbMV`Q \M^Zp �U_`U�Q' �UQ^MbUZe'
MN^MftbM MXQN[ UZp \^[_`^UQPWe' W`[^�OT {�UZWe ZQ\[fZk`Q)
A @ K @ C0 Ge_[W[ XQ_WXp \[b^OTe _{ \^U P[PkbWQ OT^kZQZp
[OT^MZZ[a RwXU[a) ?QOTMV`Q RwXUa ZM ZkNe`Wa' W�Y ZQNaPQ
{\XZQ fY[Z`[bMZ� M fNMbQZ� \^MOTa) Ge_[W[ XQ_WXp \^bWe'
f W`[^�OT N[XM [P_`^kZQZk [OT^MZZk RwXUM' VQ Y[�Zp �U_`U© M
\[a�tbM© M� \[ /, T[PUZkOT %P[NM \^Q Zk_XQPZp be`b^PZa`UQ
ZM [W[XU`[Y bfPaOTa&)
A[b^OTe ZQY[�Z[ \[�W[PU© [_`^�YU \^QPYQ`YU M ZUWPe UOT
ZQYy�Q`Q be_`Mb[bM© _UXZpYa _XZQ�ZpYa �UM^QZUa)

= : < G : 5 � 4 : 2
( A[WeZe ZM XUWbUPkOUa [P\MPa (
G fkaVYQ [OT^MZe �Ub[`ZpT[ \^[_`^QPUM beTMPfaV`Q [NMX[b�
[P\MP ^[f`^UQPQZ� \[P M P^aTa P[ a^�QZ�OT
[P\MPW[b�OT*^QOeWXM�Z�OT ZkP[N' b �UMPZ[Y \^t\MPQ
ZQbeTMPfaV`Q P[ \^t^[Pe)
A[�W[PQZ� MXQN[ ZQ\[a�U`Q Z� ZkNe`[W VQ Y[�Zp [P[_XM©
P[ �\QOUkXZeOT fNQ^Z�OT fM^UMPQZt ZM ^QOeWXkOUa
VQPZ[`XUb�OT PUQX[b)
A[a�U`�' MXQ _`kXQ RaZW�Z� ZkNe`[W ZUQ VQ Za`Zp TZQ�
XUWbUP[bM©) 5M^aV`Q T[ ZM\^) OTM^U`M`tbZeY [^SMZUfkOUkY)

A^MVQYQ bkY bQ M fkNMbe _ bM�UY Z[b�Y ZkNe`W[Y)

D\[�`[bMZM _`^MZWM'
fMTbMXVaVQY[ _Q bMY fM ZMWa\ \[TU�`bM Uf ZM�QSM
\^[S^MYM fM Z[`^MZV[ a^QPU`Qb fM UfWXVa�Z[ a\[^MN[ b
fM_QNZUT \^[_`[^UT) A^[_UY[' PM \^QbQ^U`Q \[\[XZ[_` [N_QSM
P[NMbQ UZ \^QP Y[Z`M�[ \[f[^Z[ \^QNQ^Q`Q ZM_XQPZVQ
\[YQYNZQ UZR[^YMOUVQ `Q^ VUT _T^MZU`Q fM \[fZQV�[ a\[^MN['
`aPU _ _`^MZU `^Q`VUT [_QN)
?M�Q W[_Q \[TU�`bM Y[^M`Q a\[^MNXVM`U _WXMPZ[ f ZVUT[bUY
ZMYQZ[Y) ?Q\^MbUXZM a\[^MNM XMTW[ \[bf^[�U YM`Q^UMXZ[
�W[P[ MXU OQX[ \[�W[PaVQ XVaPU) A[TU�`b[ ZU US^M�M)
A^[UfbMVMXQO MXU `^S[bQO ZQ \^QbfQYM [PS[b[^Z[_`U fM
�W[PQ' WU ZM_`MZQV[ fM^MPU ZQ\^MbUXZQ a\[^MNQ MXU
ZM\M�ZQSM ^MbZMZVM)
A @ K @ C0 @`^[OU MXU [_QNQ f Y[`ZVMYU b Pa�QbZQY ^Mfb[Va
_Q ZUW[XU ZQ _YQV[ \^UNXU�M`U PQX[Y \[TU�`bM' W[ZU�M_`UY
\^QPYQ`[Y' YMXUY PQX[Y UZ QYNMXM�ZUY YM`Q^UMX[Y' _MV
[N_`MVM ZQbM^Z[_` `QXQ_ZUT \[�W[PN UZ*MXU fMPa�U`bQ)
> @ ? E 2 � 20 A^U Y[Z`M�U _Q ^MbZMV`Q _WXMPZ[ f ZM�UYU
ZMb[PUXU fM a\[^MN[' a\^MbXVMZVQ' ZMYQ��MZVQ MXU Y[Z`M�[
`Q^ fXM_`U a\[�`QbMV`Q [\[f[^UXM UZ bM^Z[_`ZQ ZM\[`WQ) �Q ZQ
a\[�`QbM`Q ZMb[PUX' XMTW[ `[ \[bf^[�U `QXQ_ZQ \[�W[PNQ
[_QN MXU �W[P[ ZM \[TU�`ba*bM^Z[_`Z[ `bQSMZVQ) �Q UYM`Q
`Q�MbQ \^U _Q_`MbXVMZVa*Y[Z`M�U' _Q [N^ZU`Q ZM ZM�[ _Q^bU_Z[
QWU\[) A[YMSMXU bMY N[P[ f ZM_bQ`U UZ PQVMZVU) >[Z`M�[
_YQV[ UfbMVM`U _MY[ _`^[W[bZ[ a_\[_[NXVQZQ [_QNQ) A^U
_\^QYQYNMT ZM UfPQXWa*PQXUT UfPQXWM' fMYQZVMbU [f)
a\[^MNU PQX[b*\[`^[�ZQSM YM`Q^UMXM' WU VUT ZQ fMS[`MbXVM
\^[UfbMVMXQO*`^S[bQO' ZU Y[S[�Q \^QbfQ`U [PS[b[^Z[_`U fM
�W[PQ)
�Q _[ UfPQXWa \^UX[�QZM _^QP_`bM fM \^U`^PU`Qb ZM _`QZ[' W[`
_[ fUPZU bX[�WU UZ bUVMWU' _[ ZMYQZVQZM UfWXVa�Z[ fM a\[^MN[
ZM _`QZMT Uf YM_UbZUT UZ QZ[`ZUT YM`Q^UMX[b) A^U`^PU`Qb VQ
_MY[ `MW[ P[N^M' W[` VQ \[bQfMbM YQP _^QP_`bU fM
\^U`^VQbMZVQ UZ _`QZ[) A^U _`[VQ�QY UZ bU_Q�QY \[TU�`ba \^QP
\^U`^PU`bUV[ \^QbQ^U`Q _`QZ[' MXU VQ \^UYQ^ZM' UZ a\[^MNU`Q
UfWXVa�Z[ fM `[ \^UYQ^ZM _^QP_`bM fM \^U`^VQbMZVQ) A^QP
Y[^QNU`ZUY b^`MZVQY _Q \^Q\^U�MV`Q' MXU b [NY[�Va b^`MZVM ZU
ZM\QXVMb) :fWXVa�Z[ Y[Z`Q^ VQ [PS[b[^QZ fM \^U`^PU`Qb ZM
_`QZ[)
E[ bWXVa�aVQ `aVU ZMYQ_`U`Qb QXQW`^U�ZUT UfPQXW[b UZ P^aSUT
`QTZU�ZUT _Q_`MbZUT PQX[b) >[Z`M�[*ZMYQ_`U`Qb QXQW`^U�ZUT
UfPQXW[b UZ P^aSQ fMPQbZQ P[PM`ZQ [\^QYQ _YQV[ UfbMVM`U
_MY[ \[[NXM��QZU _`^[W[bZVMWU) G_Q QXQW`^U�ZQ UZ
S^MPNQZ[`QTZU�ZQ ZMYQ_`U`bQ VQ `^QNM UfbQ_`U _WXMPZ[ f
bQXVMbZUYU _`MZPM^PU [f) bM^Z[_`ZUYU \^QP\U_U b bM�U P^�MbU)
A^U bU^UT _bQ`X[NQ a\[^MNXVMV`Q _MY[ P[b[XVQZQ VMW[_`U _UVMXW)
A^U ZQa\[�`QbMZVa ZMVbQ�VQ Y[�U b bM`UT [N_`MVM ZQbM^Z[_`
\[�M^M fM^MPU \^QS^Q`VM) A[W^UbMZVQ _UVMXW VQ fM^MPU
ZQbM^Z[_`U \[�M^M \^Q\[bQPMZ[)
3^QfTUNZM RaZWOUVM \[TU�`bM VQ fMS[`[bXVQZM _MY[ \^U
ZMb\U�ZU UZ b[P[^MbZU \[_`MbU`bU) G^M`M _[ \^QPT[PZ[
ZM^MbZMZM' bQZPM^ VUT VQ `^QNM fM^MPU W^MVQbZUT [W[XU��UZ
fZ[bM \[^MbZM`U*ZM_`MbU`U) A^U ZMbQPNMT YM_Q [NbQfZ[
a\[�`QbMV`Q ZMVbQ�V[ [N^QYQZU`Qb) A[TU�`bM ZU P[b[XVQZ[
\^U`^PU`U) A^U ZQ\^MbUXZU a\[^MNU XMTW[ \^UPQ P[ \^Qb^ZU`bQ
W[_[b \[TU�`bM) 5M N[_`Q `[ \^Q\^Q�UXU' Y[^M NU`U \[TU�`b[
bQPZ[ fMbM^[bMZ[ \^QP \^Qb^ZU`bUV[) A^U \^Q[N^QYQZU`bMT
%fXM_`U YQP US^[ [`^[W' fM^MPU XVaPU' YM`Q^UMXM MXU P^aSUT
ZQ\^MbUXZUT a�UZW[b& [N_`MVM ZQbM^Z[_` fX[YM UZ `QXQ_ZUT
\[�W[PN) G_Q bUVMWQ UZ Z[_UXZM _\[VZM YQ_`M VQ `^QNM \[ -
P[ . `QPZUT fZ[bM fM`QSZU`U' PM fMS[`[bU`Q `^MVZ[ _`MNUXZ[_`)
? 6 8 20
(?M\[`WU fM ZQS[ \[TU�`bM(
F\[�`QbMV`Q ZM�Q ZM\[`WQ SXQPQ \^MbUXZQ ZQSQ \[TU�`bM' PM
N[_`Q XMTW[ �UY PXVQ a�UbMXU f ZM�UY UfPQXW[Y)
A^U �U��QZVa a\[^MNXVMV`Q �U_`[' _aT[ UZ YQTW[ N[YNM�Z[
W^\[) �Q VQ `^QNM bM�Q \[TU�`b[ `QYQXVU`[ [�U_`U`U' XMTW[ W^\[
ZMbXM�U`Q f YMX[ b[PQ MXU _^QP_`bM fM �U��QZVQ \[TU�`bM'
ZM`[ \M Y[^M`Q [�U��QZQ PQXQ \[_a�U`U) <[bUZ_WQ UZ _`QWXQZQ
PQXQ N[_`Q ZMVN[XVQ [�U_`UXU f [NU�MVZUYU �U_`UXU fM W[bUZ[ UZ
_`QWX[ _WXMPZ[ f ZM ZVUT ZMbQPQZUYU ZMb[PUXU fM ZQS[) ?M
_^QP_`bUT fM �U��QZVQ Y[^M NU`U VM_ZQ ZMbQPQZ[' PM _[
\^UYQ^ZM fM ZQS[ \[TU�`bM)
?UWMW[^ ZQ a\[^MNXVMV`Q \M^ZQSM �U_`UXZUWM MXU VQPWUT'
MN^MfUbZUT UZ P^aSUT _^QP_`Qb' WM`Q^UT PQX[bMZVM ZQ \[fZM`Q)
A @ K @ C0 GU_[W[_UVMVZQ \[b^�UZQ _[ \^U P[NMbU fM��U`QZQ _
R[XUV[) Aa_`U`Q V[ ZM \[TU�`ba' P[WXQ^ ZU \[b_QY ZMYQ��QZ['
`Q^ SM `MW[ fM��U`U`Q \^QP \^MT[Y) GU_[W[_UVMVZU QXQYQZ`U' _
WM`Q^UT VQ NUXM [P_`^MZVQZM fM��U`ZM R[XUVM' _Q _YQV[ �QXQ \[
/, a^MT %�M_ P[ _`^PU`bQ ZM f^MWa b \^[_`[^a& [�U_`U`U UZ
a\[^MNXVM`U)
A[b^�UZ ZQ _YQ`Q \[�W[P[bM`U f [_`^UYU \^QPYQ`U UZ VUT
ZUWMW[^ ZQ Uf\[_`MbXVMV`Q Y[�ZUY _[Z�ZUY �M^W[Y)

@5=282?;6 >65 @5A25<6
(?M\[`WU fM [PXMSMZVQ YQP [P\MPWQ(
KM^MPU bM^_`bM [W[XVM fMb^fU`Q [P\MPZ[ QYNMXM�[ _WXMPZ[ f
b^_`[ QYNMXM�Q b fM `[ \^QPbUPQZQ fMN[VZUWQ fM
[P\MPWQ*^QOUWXM�[ UZ ZQ b ZM^Mb[)
A[�W[P[bMZ[ MXU ZQa\[^MNZ[ \[TU�`b[ XMTW[ [P\QXVQ`Q b
_\QOUMXUfU^MZM fNU^MXU��M fM ^QOUWXM�[ \[_MYQfZUT PQX[b)
@P_Xa�QZQSM' bQZPM^ �Q a\[^MNZQSM \[TU�`bM ZU `^QNM `MW[V
fMb^Q�U) =MTW[ SM [PPM`Q Z\^) P[N^[PQXZUY [^SMZUfMOUVMY)

�QXUY[ bMY bQXUW[ bQ_QXVM f bM�UY Z[bUY \[TU�`b[Y)

<n^M WaZP'
bU `MOWM^ PUS Rz^ Wz\Q` Mb QZ YzNQX U bo^` UZ[YTa_\^[S^MY'
_[Y n^ Mb_QPP a`Q_Xa`MZPQ Rz^ MZbnZPZUZS U \^UbM`M
a`^eYYQZ) <[Z`^[XXQ^M XQbQ^MZ_[YRoZSQ` YQP Mb_QQZPQ \o
RaXX_`nZPUSTQ`) =n_ USQZ[Y ZQPMZ_`oQZPQ bUW`USM UZR[^YM`U[Z
Z[SM Rz^Q Y[Z`Q^UZSQZ [OT _\M^M PQZ Rz^ PU`` QSQ` [OT
`^QPVQ \M^`_ _QZM^Q N^aW)
Go^M YzNXQ^ _WM MZbnZPM_ Rz^ PQ` Mb_QPPM nZPMYoXQ`) @Y
PQ MZbnZP_ Rz^ MZP^M nZPMYoX nZ PQ` Mb_QPPM' WMZ PQ`
XQPM `UXX _MW_WMP[^ QXXQ^ aZPQ^ bU__M [Y_`nZPUSTQ`Q^ `UXX
\Q^_[Z_WMP[^) >zNXQ^ n^ UZSM XQW_MWQ^ Rz^ NM^Z) 7z^ _WMP[^
_[Y a\\W[YYQ^ `UXX RzXVP Mb UOWQ Mb_QPP MZbnZPZUZS QXXQ^
RQXMW`US TMZ`Q^UZS' \o`M^ _US `UXXbQ^WM^QZ QXXQ^ o`Q^Rz^_nXVM^QZ
UZSQ` MZ_bM^)
@ 3 D0 3M^Z QXXQ^ \Q^_[ZQ^ YQP YQZ`MX
RaZW`U[Z_ZQP_n``ZUZS _WM MXX`UP ToXXM_ N[^`M R^oZ YzNQXPQXM^'
bM__M Rz^QYoX' _YoPQXM^ [OT Rz^\MOWZUZS_YM`Q^UMX) 5Q`
RUZZ_ ^U_W Rz^ \Q^_[Z_WMP[^ [OT*QXXQ^ WbnbZUZS)
> @ ? E 6 C : ? 80 7zXV bo^M N^aW_(' UZ_`MXXM`U[Z_( QXXQ^
Y[Z`Q^UZS_MZbU_ZUZSM^ bUP Y[Z`Q^UZSQZ' [OT bM^ _n^_WUX`
Z[SM YQP M`` RzXVM bM^ZUZSM^ [OT _nWQ^TQ`_MZbU_ZUZSM^) @Y
MZbU_ZUZSM^ZM UZ`Q RzXV_' WMZ PQ` XQPM `UXX \Q^_[Z_WMP[^ QXXQ^
_WMP[^ \o YzNQXZ*[^_MWM QZ _nWQ^TQ`_^U_W) @Y Pa TM^
\^[NXQY YQP a\\NeSSZMPQZ*Y[Z`Q^UZSQZ' _WM Pa W[Z`MW`M
bo^` _Q^bUOQ`QMY) 5Q` TVnX\Q^ PUS YQP ^oP [OT PoP)
>[Z`Q^UZSQZ Ro^ a`Rz^M_ QZPM_` Mb e^WQ_WaZZUSM \Q^_[ZQ^)
@Y PQ` Sz^_ nZP^UZSM^ \o \^[PaW`QZ*PQXM^ Mb \^[PaW`QZ
QXXQ^ [Y PQ` MZbnZP_ PQXM^*Rz^N^aWZUZS_YM`Q^UMX _[Y UZ`Q
W[YYQ^ R^oZ `UXXbQ^WM^QZ*o`Q^Rz^_nXVM^QZ' WMZ UZSQ` MZ_bM^
`M_ Rz^ _WMP[^)
@Y YM`Q^UMX Rz^ RM_`_n``ZUZS \o bnSSQZ' _[Y \XaSSM^ [OT
_W^abM^' YQPRzXVQ^ \^[PaW`QZ' n^ PQ``M Mb_Q`` M`` MZbnZPM_
QZPM_` \o bnSSM^ _[Y NQ_`o^ Mb YM__Ub` [OT QZTQ`XUS`
YM`Q^UMX) 6Z RM_`_n``ZUZS n^ NM^M _o N^M _[Y Rz^NUZPQX_QZ
YQXXMZ RM_`_n``ZUZS_YM`Q^UMXQ` [OT bnSSQZ) 3oPQ Zn^ PQ`
SnXXQ^ _`oQZPQ [OT TnZSMZPQ YzNXQ^ _WM Pa W[Z`^[XXQ^M [Y
PUZ bnSS XnY\M^ _US Rz^ nZPMYoXQ` UZZMZ Pa _n``Q^ RM_` PQY'
[OT MZbnZP QZPM_` XnY\XUS` RM_`_n``ZUZS_YM`Q^UMX) :ZZMZ Pa
N[^^M^' _WM Pa Rz^bU__M PUS [Y M`` PQ` UZ`Q XUSSQ^ ZoS^M
XQPZUZSM^ U PQ` [Y^oPQ Pn^ Pa `nZWQ^ N[^^M) DXa`XUSQZ n^
Y[Z`z^QZ MZ_bM^US Rz^ RM_`_n``ZUZSQZ \o bnSSQZ)
5Q``M SnXXQ^ [OW_o Rz^ UZ_`MXXM`U[Z Mb QXQW`^U_WM \^[PaW`Q^
[OT MZP^M NeSS`QWZU_WM `UXXNQTz^_PQXM^) 6XQW`^U_WM \^[PaW`Q^
[OT MZZM` NeSS^QXQbMZ` `UXXNQTz^ Ro^ Y[Z`Q^M_*UZ_`MXXQ^M_
QZPM_` Mb NQTz^US RMOW\Q^_[ZMX) 2XXM QXQW`^U_WM [OT
NeSS`QWZU_WM UZ_`MXXM`U[ZQ^ _WM SQZ[YRz^M_ QZXUS` PQ
Z[^YQ^ ^Q_\) _nWQ^TQ`_Rz^Q_W^UR`Q^ _[Y SnXXQ^ U PU`` XnZ)
2ZbnZP QZPM_` `UXXo`ZM XMY\_`e^W[^ Rz^ XVa_WnXX[^) @Y PQ`
YMdUYMXM cM``MXQ` zbQ^_W^UP_' RUZZ_ N^MZP^U_W \o S^aZP Mb
zbQ^TQ``ZUZS) Ao S^aZP Mb N^MZP^U_W Ro^ XMY\[^ZM UZ`Q
`nOWM_ zbQ^)
>zNQXZ_ RQXR^UM RaZW`U[Z n^ SM^MZ`Q^MP QZPM_` bUP X[P( [OT
boS^n` a\\_`nXXZUZS) 5z^^M^ZM TM^ Rz^Va_`Q^M`_' YQZ Yo_`Q
QbQZ`aQXX` ^UW`M_*Va_`Q^M_ \o Ze`` NQ^[QZPQ \o PQ X[WMXM
Rz^ToXXMZPQZM) GM^ Z[SM YQP M`` RzXVM bUW`MZSUbQX_Q^ZM Rz^
YMdUYMX NQXM_`ZUZS) 5Q` n^ Rz^NVaPQ` M`` _`USM a\\ \o
YzNXQ^) GUP [XnY\XUS MZbnZPZUZS RUZZ_ ^U_W Rz^ M`` YzNXQ^
bnX`Q^ [YWaXX) 7z^ M`` Rz^QNeSSM PQ``M' Nz^ YzNXQ^ MXX`UP
_nW^M_ Y[` `U\\ZUZS) GUP zbQ^XM_`*zbQ^NQXM_`ZUZS %_n^_WUX` \o
S^aZP Mb XQWMZPQ NM^Z' YnZZU_W[^' YM`Q^UMX QXXQ^ MZZMZ
[XnY\XUS \obQ^WMZ& RUZZ_ ^U_W Rz^ N^[`` [OT \Q^_[Z_WMP[^)
2XXM _W^abM^ [OT Nn^MZPQ Rz^NUZPZUZS__`nXXQZ _WM P^M_ o` QZ
SoZS `UXX QR`Q^ - `UXX . bQOW[^' Rz^ M`` _nWQ^_`nXXM QZ bM^MW`US
_`MNUXU`Q`)
D < i E D 6 =0
( DWz`_QX^oP Rz^ YzNXQ^ (
7z^ M`` Pa _WM TM SXnPVQ Mb bo^ \^[PaW` aZPQ^ _o XoZS `UP
_[Y YzVXUS`' _WM Pa RzXVM bo^M _Wz`_QX^oP Rz^ ^n`` _Wz`_QX Mb
YzNXQ^)
2ZbnZP QZ ^QZ' `[^^ [OT YVaW N[YaXX_`^M_M Rz^ ^QZSz^UZS)
@Y PUZM YzNXQ^ NQTzbQ^ QZ S^aZPXUS ^QZSz^UZS' WMZ Pa
RaW`M `^M_MZ YQP XU`Q bM``QZ QXXQ^ ^QZSz^UZS_YQPQX Rz^
YzNXQ^ [OT _QPMZ `[^WM PQ ^QZSV[^PM PQXM^ZM) >Q`MXX( [OT
SXM_PQXM^ _WM Pa TQX_` ^QZSz^M YQP bMZXUSM
^QZSz^UZS_YQPQX Rz^ YQ`MXX [OT SXM_ QZXUS` PQ _Wz`_QX^oP
_[Y _`o^ \o Rz^\MOWZUZSQZ) 5Q` Yo_`Q bM^M `ePXUS` MZSQ`` \o
PQ__M ^QZSz^UZS_YQPQX M`` PQ n^ XnY\XUSM Rz^ _Wz`_QX Mb
YzNXQ^)
2ZbnZP UZ`Q aZPQ^ ZoS^M [Y_`nZPUSTQ`Q^
oZS^QZSz^UZS_M\\M^M`Q^ QXXQ^ R^n`MZPQ' _Wa^MZPQ QXXQ^ MZP^M
YQPQX bM^_ QRRQW` Pa UZ`Q WnZZQ^ `UXX)
@ 3 D0 8XnZ_MZPQ e`[^ n^ bUP XQbQ^MZ_ _WePPMPQ YQP QZ
_WePP_R[XUQ) =o` PQZZM bM^M WbM^ \o YzNQXZ `UXX_ PQZ TM^
Y[Z`Q^M`_ TQX` [OT ToXXQ` [OT NQR^UM`_ R^oZ PMYY)
8XnZ_MZPQ PQXM^ _[Y _WePP_R[XUQZ TM^ MbXnS_ZM`_ R^oZ' Ro^
UZ`Q ^QZSz^M_ [OT MZbnZPM_ Rz^^nZ /, `UYYM^ _QZM^Q %`UP Rz^
QR`Q^Tn^PZUZS U ^aY_XaR`QZ&)
DWMPM UZ`Q e`[^ YQP bM__M Rz^QYoX' [OT bM^ Z[SM YQP M``
UZ`Q a`_n``M PQY Rz^ MXX`Rz^ _`M^W` _[XXVa_)

2 G 7 2 = = D 9 2 ? E 6 C : ? 8
( :ZR[^YM`U[Z [Y MbRMXX_TMZ`Q^UZS (
7z^ M`` _WePPM YUXVzZ _WM Pa WnXX_[^`Q^M
Rz^\MOWZUZS_YM`Q^UMXQ` [OT WM_`M PQ` U ^Q_\QW`UbQ MbRMXX_(
*o`Q^bUZZUZS_O[Z`MUZ^M^ [OT UZ`Q U ZM`a^QZ)
DWMPMPQ QXXQ^ [N^aWNM^M YzNXQ^ WMZ XnYZM_ `UXX _n^_WUXPM
o`Q^bUZZUZS_OQZ`^MXQ^ Rz^ o`Q^bUZZUZS Mb QZ_WUXPM PQXM^)
F``VnZ`M YzNXQ^ _[Y R[^`RM^MZPQ n^ RaZW`U[Z_PaSXUSM'
NQTzbQ^ UZ`Q NQTMZPXM_ _[Y MbRMXX) 5a WMZ `)Qd) SQ PQY `UXX
ZoS[Z bnXSz^QZTQ`_[^SMZU_M`U[Z)

GU zZ_WM^ PUS YeOWQ` ZzVQ YQP PUZ ZeM YzNQX)
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DE BG CS EN

DQT^ SQQT^`Q <aZPUZ' _QT^ SQQT^`Q^ <aZPQ'
cU^ PMZWQZ :TZQZ R}^ PQZ <MaR QUZQ_ >zNQX_ Ma_ aZ_Q^QY
:ZZQZ^MaY(A^[S^MYY faY Ma__OTXUQ~XUOTQZ 8QN^MaOT UZ
\^UbM`QZ CnaYXUOTWQU`QZ) 3U``Q \^}RQZ DUQ PQZ =UQRQ^aYRMZS MaR
G[XX_`nZPUSWQU` aZP XQ_QZ DUQ _UOT ZMOT_`QTQZPQ cUOT`USQ
:ZR[^YM`U[ZQZ b[^ PQ^ >[Z`MSQ _[^SRnX`US Pa^OT aZP NQcMT^QZ
DUQ PUQ_Q R}^ _\n`Q^Q 2Z(*GQ^cQZPaZSQZ' MaOT Pa^OT 5^U``Q'
MaR)
FZ_Q^Q >zNQX_`}OWQ _UZP NQ_`UYYaZS_SQYn~ QUZfa_Q`fQZ) 5UQ
ZUOT` NQ_`UYYaZS_SQYn~Q GQ^cQZPaZS WMZZ fa DMOT_OTnPQZ
[PQ^ aZ`Q^ FY_`nZPQZ fa AQ^_[ZQZ_OTnPQZ R}T^QZ) >zNQX _UZP
WQUZQ <UZPQ^_\UQXfQaSQ) 7}^ DOTnPQZ' PUQ Pa^OT ZUOT`
NQ_`UYYaZS_SQYn~QZ 6UZ_M`f [PQ^ Pa^OT RMX_OTQ 9MZPTMNaZS
QZ`_`QTQZ' }NQ^ZUYY` PQ^ 9Q^_`QXXQ^ [PQ^ 9nZPXQ^ WQUZQ
9MR`aZS)
2 4 9 E F ? 80 <UZPQ^ [PQ^ AQ^_[ZQZ YU` SQU_`USQ^
3QTUZPQ^aZS _UZP _`Q`_ b[Z >zNQX`QUXQZ' _\U`fQZ 8QSQZ_`nZPQZ'
<XQUZ`QUXQZ aZP GQ^\MOWaZS_YM`Q^UMXUQZ RQ^ZfaTMX`QZ' Q_
NQ_`QT` GQ^XQ`faZS_( aZP*[PQ^ 6^_`UOWaZS_SQRMT^)
> @ ? E 2 8 60 3U``Q ^UOT`QZ DUQ _UOT NQU PQ^ >[Z`MSQ ZMOT
aZ_Q^QZ 3Q`^UQN_(' 3QPUQZaZS_(' :Z_`MXXM`U[Z_( [PQ^
>[Z`MSQMZXQU`aZSQZ aZP MOT`QZ DUQ UZ_NQ_[ZPQ^Q MaR HM^Z(
aZP DUOTQ^TQU`_TUZcQU_Q) HQ^PQZ 2ZcQU_aZSQZ ZUOT` NQR[XS`'
WMZZ PUQ_ fa GQ^XQ`faZSQZ NQU AQ^_[ZQZ [PQ^ fa DOTnPQZ MY
>zNQX R}T^QZ * fa QUZQY DUOTQ^TQU`_^U_UW[ cQ^PQZ) D[XX`QZ DUQ
DOTcUQ^USWQU`QZ NQUY 2aRNMa * NQU PQ^ >[Z`MSQ TMNQZ'
W[Z`MW`UQ^QZ DUQ NU``Q aZ_Q^ DQ^bUOQ`QMY) 5UQ_Q_ _`QT` :TZQZ
YU` CM` aZP EM` fa^ DQU`Q) 5UQ >[Z`MSQ PM^R Za^ Pa^OT
RMOTWaZPUSQ AQ^_[ZQZ Pa^OTSQR}T^` cQ^PQZ) 3QU gZPQ^aZSQZ
MY A^[PaW`*A^[PaW``QUXQZ' NQUY 2a_`Ma_OT Nfc) 6UZ_M`f b[Z
EQUXQZ * GQ^N^MaOT_YM`Q^UMXUQZ' PUQ ZUOT` b[Y
9Q^_`QXXQ^*9nZPXQ^ _`MYYQZ' WMZZ WQUZQ 9MR`aZS R}^ DOTnPQZ
}NQ^Z[YYQZ cQ^PQZ)
HQZZ PQ^ HM^Q HMZPNQRQ_`USaZS_YU``QX cUQ 5}NQX aZP
DOT^MaNQZ NQUXUQSQZ' _UZP PUQ_Q Ma__OTXUQ~XUOT fa^ 2ZcQZPaZS
MZ HnZPQZ Ma_ YM__UbQZ aZP QUZTQU`XUOTQZ >M`Q^UMXUQZ
NQ_`UYY`) 6UZQ 3QRQ_`USaZS U_` Za^ _[ Sa` cUQ PUQ GQ^NUZPaZS
fcU_OTQZ 3QRQ_`USaZS_YU``QX aZP HMZP) 3U``Q \^}RQZ DUQ _[c[TX
NQU _`QTQZPQZ MX_ MaOT NQU TnZSQZPQZ >zNQX_`}OWQZ b[^ PQ^QZ
3QRQ_`USaZS :T^Q HMZP MaR UT^Q PUQ_NQf}SXUOTQ 6USZaZS aZP
bQ^cQZPQZ DUQ Za^ PMR}^ SQQUSZQ`Q 3QRQ_`USaZS_YU``QX) G[^
QbQZ`aQXXQZ 3[T^M^NQU`QZ bQ^SQcU__Q^Z DUQ _UOT' PM__ WQUZQ
=QU`aZSQZ UY 3[T^NQ^QUOT XUQSQZ) =Q`f`QZPXUOT U_` PQ^ >[Z`Qa^
R}^ PUQ 3QRQ_`USaZS MZ PQ^ HMZP bQ^MZ`c[^`XUOT)
5UQ_ NQ`^URR` MaOT PUQ :Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ
MZPQ^QZ NMa`QOTZU_OTQZ KaNQTz^`QUXQZ) 5UQ >[Z`MSQ *
:Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ MZPQ^QY NMa^QXQbMZ`QZ
KaNQTz^ _UZP Za^ b[Z Ma`[^U_UQ^`QZ 7MOT\Q^_[ZMX
Pa^OTfaR}T^QZ) 2XXQ QXQW`^U_OTQZ _[cUQ NMa`QOTZU_OTQZ
:Z_`MXXM`U[ZQZ _UZP ZMOT PQZ VQcQUX_ S}X`USQZ ?[^YQZ Nfc)
DUOTQ^TQU`_b[^_OT^UR`QZ UZ :T^QY 3aZPQ_XMZP Pa^OTfaR}T^QZ)
3U``Q _Q`fQZ DUQ NQU =UOT`]aQXXQZ Za^ faXn__USQ
=QaOT`YU``QX_`n^WQZ QUZ) 3QU ?UOT`QUZTMX`aZS PQ^ YMd) HM``fMTX
NQ_`QT` Pa^OT jNQ^TU`faZS 3^MZPSQRMT^) 5M_ 2NPQOWQZ PQ^
=QaOT`YU``QX U_` cQSQZ 3^MZPSQRMT^ fa aZ`Q^XM__QZ)
5UQ QUZcMZPR^QUQ 7aZW`U[Z PQ_ >zNQX_ U_` Za^ NQU X[`( aZP
cMMSQ^QOT`Q^ 2aR_`QXXaZS SQcnT^XQU_`Q`) 5UQ E}^QZ _UZP
b[^Va_`UQ^`' Y}__QZ MNQ^ SSR) MaRS^aZP z^`XUOTQ^ 3QPUZSaZSQZ
ZQa Ma_SQ^UOT`Q` * QUZSQ_`QXX` cQ^PQZ) 9MX`QZ DUQ NU``Q PUQ
8QcUOT`_MZSMNQZ fa^ YMdUYMXQZ 3QXM_`aZS aZNQPUZS` QUZ)
>zNQX P}^RQZ ZUOT` NQ_`UQSQZ cQ^PQZ) 3QU aZ_MOTSQYn~QY
8QN^MaOT' WMZZ Q_ fa QUZQY FYWU\\QZ b[Z >zNQX_`}OWQZ
W[YYQZ) FY PQY b[^faNQaSQZ' _[XX`QZ >zNQX _`Q`_ SQSQZ
FYWU\\QZ SQ_UOTQ^` cQ^PQZ) 3QU
jNQ^XM_`aZSQZ*jNQ^NQXM_`aZSQZ %UZ_NQ_[ZPQ^Q Pa^OT
_\UQXQZPQ <UZPQ^' >QZ_OTQZ' >M`Q^UMX [PQ^ _[Z_`USQ
aZ_MOTSQYn~Q 6UZcU^WaZSQZ& NQ_`QT` 3^aOT( aZP
GQ^XQ`faZS_SQRMT^) 2XXQ DOT^MaNQZ _[cUQ `^MSQZPQ
GQ^NUZPaZS__`QXXQZ _[XX`QZ ZMOT - NU_ . H[OTQZ ZMOTSQf[SQZ
cQ^PQZ' aY QUZQ PMaQ^TMR`Q D`MZP_UOTQ^TQU` fa SQcnT^XQU_`QZ)
A 7 = 6 8 60 (9UZcQU_Q fa^ >zNQX\RXQSQ(
3QMOT`QZ DUQ NU``Q aZ_Q^Q 9UZcQU_Q fa^ ^UOT`USQZ >zNQX\RXQSQ'
PMYU` DUQ YzSXUOT_` XMZSQ 7^QaPQ MZ aZ_Q^QY A^[PaW` TMNQZ)
GQ^cQZPQZ DUQ NQU PQ^ CQUZUSaZS QUZ _MaNQ^Q_' `^[OWQZQ_ aZP
cQUOTQ_ 3MaYc[XX`aOT) HQZZ :T^Q >zNQX QUZQ^ S^}ZPXUOTQZ
CQUZUSaZS NQP}^RQZ' WzZZQZ DUQ PM_ EaOT YU` Q`cM_ HM__Q^
[PQ^ >zNQX^QUZUSaZS_YU``QX NQRQaOT`QZ aZP MZ_OTXUQ~QZP PUQ
SQ^QUZUS`QZ 6XQYQZ`Q `^[OWZQZ) >Q`MXX( aZP 8XM_`QUXQ ^QUZUSQZ
DUQ MY NQ_`QZ YU` PQZ TMZPQX_}NXUOTQZ >Q`MXX( aZP
8XM_^QUZUSQ^Z ZMOT PQZ MaR UTZQZ NQRUZPXUOTQZ
ARXQSQMZcQU_aZSQZ) 5UQ CQUZUSaZS_YU``QX Y}__QZ QUZQZ WXM^QZ
9UZcQU_ `^MSQZ' PM__ _UQ fa^ >zNQX\RXQSQ SQQUSZQ` _UZP)
GQ^cQZPQZ DUQ MaR SM^ WQUZQZ 7MXX 5MY\R^QUZUSQ^ _[cUQ
n`fQZPQ' _OTQaQ^ZPQ aZP MZPQ^Q >U``QX' PQ^QZ HU^WaZS DUQ
ZUOT` WQZZQZ)
2 4 9 E F ? 80 9[OTSXMZf[NQ^RXnOTQZ _UZP NQU PQ^
2a_XUQRQ^aZS Pa^OT QUZQ DOTa`fR[XUQ SQ_OT}`f`) 3QXM__QZ DUQ
PUQ_Q MaR PQY >zNQX' NU_ Q_ b[XX_`nZPUS Y[Z`UQ^` aZP b[Z D`MaN
NQR^QU` U_`) 9[OTSXMZfQXQYQZ`Q' b[Z PQZQZ PUQ DOTa`fR[XUQ
QZ`RQ^Z` ca^PQ' P}^RQZ Q^_` ZMOT /, D`aZPQZ %KQU` faY
?MOTTn^`QZ MZ PQ^ CMaYXaR`& SQ^QUZUS` aZP bQ^cQZPQ` cQ^PQZ)
@NQ^RXnOTQZ ZUOT` YU` _OTM^RQZ 8QSQZ_`nZPQZ NQ_OTnPUSQZ aZP
WQUZQ_RMXX_ _`M^WQ^ D[ZZQZNQ_`^MTXaZS Ma__Q`fQZ)
6 ? E D @ C 8 F ? 8 (9UZcQU_Q fa^ 2NRMXXQZ`_[^SaZS(
5Q^ FYcQX` faXUQNQ QZ`_[^SQZ DUQ NU``Q PQZ GQ^\MOWaZS_Y}XX
_[^`QZ^QUZ UZ PUQ PMR}^ b[^SQ_QTQZQZ 2NRMXX(* CQOeOXUZS`[ZZQZ
aZP ZUOT` UZ PUQ ?M`a^)
3Q_OTnPUS`Q [PQ^ aZN^MaOTNM^Q >zNQX WzZZQZ _\QfUQXXQZ
HUQPQ^bQ^cQ^`aZS_MZXMSQZ faY CQOeOXQZ b[Z 6UZfQX`QUXQZ
faSQR}T^` cQ^PQZ)
2a_SQPUQZ`Q' VQP[OT Z[OT RaZW`U[Z_`}OT`USQ >zNQX Y}__QZ
ZUOT` SXQUOT QZ`_[^S` cQ^PQZ) D\QZPQZ DUQ _UQ f) 3) MZ
c[TX`n`USQ @^SMZU_M`U[ZQZ)

HU^ c}Z_OTQZ :TZQZ bUQX 7^QaPQ YU` :T^QY ZQaQZ >zNQX)

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ'
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ' àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ) »×Ôè' ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ' ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ' É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ)
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ) ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ)
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ)
³ ¼ ¸ » ± ¼ ¸ µ0 ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ'
×ÚÛÙÑ ØÙÎÍÕÎÛÑ' ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ'
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ*ÑÔÑ ÐÉÍÜáÉËÉÖÎ)
» ½ ¼ Á ¸ ¿ ± ¼ µ0 ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ' Õ×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè'
×ÊÚÔÜÏËÉÖÎ' ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ) ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ * ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ) ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× * Õ×ÖÛÉÏÉ' Õ×Ôè' ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ) Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè) »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ) ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ*àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ' ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ * Ó×ÖÚÜÕÉÛÑËÑ' Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè*ÛãÙÌ×ËÎßÉ)
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ' ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ' ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ) ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×' Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ) »×Ôè'
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ' ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ) ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×' ÚÎ ÜËÎÙÎÛÎ' àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ) ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ)
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ) »×ÖÛÑÙÉÖÎÛ× *
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ' ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ' ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×'
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ) ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ) »×Ôè' ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ)
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ) ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ)
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ) ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×' Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ*ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×) »×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ) ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ) ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ' ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ) ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ*ÚËÙãÞÛ×ËÉÙ %Ø×(ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ' Þ×ÙÉ' ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè& ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ) ³ÚÑàÓÑ ËÑÖÛ×ËÎ' ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ - Í× . ÚÎÍÕÑßÑ' ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ)
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±0 (ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ(
»×Ôè' ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ' ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ(ÍãÔÌ×)
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ' ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ) ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ' Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ) »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ(Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè) ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ' àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ)
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ'
Ó×Ù×ÐÑËÖÑ' ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ' àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×)
³ ¼ ¸ » ± ¼ ¸ µ0 ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×) ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ' Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ) µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß' ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×' Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ /, àÉÚÉ %ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×&)
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ)
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ (ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ( ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ' Õ×Ôè' ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ' Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ' Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ * ÙÎßÑÓÔÑÙÉÖÎ' É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ) ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ) ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ' Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ)
´ÉÙÎÛÎ ÌÑ ÖÉØÙ) ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ)

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ)

Gk�QZk fkWMfZUOQ' bk�QZ� fkWMfZtWa'
P�WaVQYQ' �Q V_`Q _U fMW[a\UXU ZkNe`QW f ZM�QT[ UZ`Q^Up^[bpT[
\^[S^MYa \^[ b�T^MPZt \[a�U`t b _[aW^[Y�OT \^[_`[^kOT)
KW[Z`^[XaV`Q {\XZ[_` ^[f_MTa P[PkbWe M \¥QP Y[Z`k�t _U
\[f[^Z� \¥Q�`�`Q Zk_XQPaVtOt PªXQ�U`p UZR[^YMOQ M a_OT[bQV`Q VQ
\^[ \[fP�V�t bea�U`t*\[a�U`t' M `[ U `¥Q`tYU [_[NMYU)
?k� ZkNe`QW _Q Ya_t \[a�tbM` \[PXQ \¥QP\U_ª) A[a�tbkZt b
^[f\[^a _ \¥QP\U_e Yª�Q bp_` W b�OZ�Y �W[PkY M fM VU_`�OT
[W[XZ[_`t `MWp W f^MZ�ZtY [_[N) ?kNe`QW ZQZt T^M�WM) KM
�W[Pe' W`Q^p bfZUWZ[a \[a�tbkZtY \^[`U \¥QP\U_ªY ZQN[
ZQ_\^kbZ[a YMZU\aXMOt' ZQ\¥QVtYk b�^[NOQ ZQN[ \^[PQVOQ
�kPZ[a fk^aWa)
A @ K @ C0 5�`U ZQN[ [_[Ne _ YQZ`kXZtY \[_`U�QZtY _Q Ya_t
ZQa_`kXQ P^�Q` YUY[ PtXª ZkNe`Wa' �\U�M`�OT \¥QPY�`ª'
P^[NZ�OT �k_`t M [NMX[b�OT YM`Q^UkXª' \^[`[�Q T^[ft ^UfUW[
f^MZ�Zt M*ZQN[ aPa�QZt)
> @ ? E � �0 A¥U Y[Z`k�U P[P^�aV`Q Zk� Zkb[P W \[a�tbkZt'
[N_XafQ' UZ_`MXMOU ZQN[ Y[Z`k�U M PkbQV`Q TXMbZ� \[f[^ ZM
b�_`^M�Zp M NQf\Q�Z[_`Zt \[WeZe) A[WaP _Q ZQNaP[a
P[P^�[bM` \¥QP\U_e' Yª�Q `[ Yt` fM Zk_XQPQW f^MZ�Zt [_[N
ZQN[ \[�W[fQZt ZkNe`Wa * [T^[�QZt NQf\Q�Z[_`U) A[WaP Ne_`Q
Y�XU \[`t�Q _ UZ_`MXMOt*Y[Z`k�t' W[Z`MW`aV`Q Zk� _Q^bU_Zt `�Y)
EQZ`[ bkY [OT[`Z� \[^MPt M \[Yª�Q) >[Z`k� _Yt \^[bkP�`
\[afQ WbMXURUW[bMZ� \Q^_[ZkX) A¥U fY�ZkOT ZM \^[PaW`a*PtXQOT
\^[PaW`a' \¥U b�Y�Z� ZQN[ \[a�U`t PtXª*_\[`¥QNZtOT YM`Q^UkXª'
W`Q^p ZQ\[OTkfQVt [P b�^[NOQ*\^[PQVOQ' ZQ\¥QVtYkYQ �kPZ[a
[P\[b�PZ[_` fM �W[Pe)
A[WaP V_[a WQ fN[�t \¥UX[�QZe a\Qb¢[bMOt \^bWe ZM fQ�' VMW[
V_[a TY[�PUZWe M �^[aNe' V_[a `e`[ a^�QZe b�T^MPZ� \^[ \[a�U`t
ZM _`�ZkOT f \QbZ�OT M VQPZ[XU`�OT YM`Q^UkXª) F\QbZ�Zt VQ VQZ
`MW P[N^p' VMW P[N^p VQ _\[VQZt YQfU a\Qb¢[bMOtY \^[_`¥QPWQY
M _`�Z[a) A¥QP a\QbZ�ZtY Ya_t`Q fW[Z`^[X[bM` bT[PZ[_` bM�t
_`�Ze \^[ _`[VtOt U fkb�_Z� ZkNe`QW M \[a�t` \[afQ bT[PZp
_\[V[bMOt \^bWe) A¥QP \¥t\MPZ�Y b^`kZtY _Q aVU_`�`Q' �Q _Q b
[NXM_`U b^`kZt ZQZMOTkft QXQW`^UOWp b[PU�Q) ?MW[ZQO VQ fM
a\QbZ�Zt ZM _`�Za [P\[b�PZ� UZ_`MXM�Zt `QOTZUW)
AXM`t `[ `MWp \^[ UZ_`MXMOU QXQW`^UOW�OT \^[PaW`ª M PMX�tT[
_`MbQNZ�(`QOTZUOWpT[ \¥t_Xa�QZ_`bt) >[Z`k�*UZ_`MXMOU
QXQW`^UOW�OT \^[PaW`ª M `MWp PMX�tT[ PªXQ�U`pT[ W[Z_`^aW�ZtT[
\¥t_Xa�QZ_`bt Yª�Q \^[bkP�` \[afQ Ma`[^Uf[bMZ� WbMXURUW[bMZ�
\Q^_[ZkX) GQ�WQ^p QXQW`^UOWp M _`MbQNZ�(`QOTZUOWp UZ_`MXMOQ
Ya_t N�` \^[bQPQZe b _[aXMPa _ \XM`Z�YU Z[^YMYU M
NQf\Q�Z[_`ZtYU \¥QP\U_e bQ bM�t fQYU) A^[ _b�`QXZp fP^[VQ
\[a�tbQV`Q \[afQ \[b[XQZ[a UZ`QZfU`a [_b�`XQZt) A¥U ZQP[P^�QZt
YMd) \[�`a HM`` T^[ft ^UfUW[ \[�k^a b Pª_XQPWa \¥QT¥k`t)
A¥QW^�bkZt _bt`UPQX ZQZt \[b[XQZ[ f Pªb[Pa ^UfUWM \[�k^a)
5[W[ZMXk RaZWOQ ZkNe`Wa VQ fM^a�QZM \[afQ \¥U bQ^`UWkXZt M
T[^Uf[Z`kXZt UZ_`MXMOU) 5bQ¥Q V_[a \¥QPQY ZM_`MbQZp' Yª�[a _Q
MXQ fZ[ba _Q¥tPU`*ZM_`MbU` ZM fkWXMP� Yt_`ZtOT \[PYtZQW)
5[P^�aV`Q {PMVQ [ TY[`Z[_`Zt \^[ YMdUYkXZt fM`t�QZt) ?M
ZkNe`QW _Q ZQ_Yt Xpf`) A¥U ZQ[PN[^ZpY \[a�U`t Yª�Q P[Vt` W
\¥Qb^kOQZt ZkNe`Wa) 2Ne _Q `[Ya fMYQfUX[' Ya_t N�` ZkNe`QW
ZQa_`kXQ fMVU�`�Z \^[`U \¥Qb^kOQZt) A¥U \¥Q`t�QZt*ZMPY�^ZpY
\¥Q`t�QZt %fQVYpZM T^MVtOtYU _U P�`YU' XUPYU' YM`Q^UkXQY ZQN[
VUZ�YU ZQbT[PZ�YU bXUbe& T^[ft ^UfUW[ ^[fNU`t M f^MZ�Zt) G�QOTZe
�^[aNe M Z[_Zk _\[V[bMOt Yt_`M Ne Y�XM N�` P[`M�QZM \[ - M� .
`�PZQOT' MNe _Q fMVU_`UXM `^bMXk _`MNUXU`M)
A h � 60
(A[WeZe W \p�U [ ZkNe`QW(
5[P^�aV`Q ZM�Q \[WeZe \^[ _\^kbZ[a \p�U [ ZkNe`QW' MNe_`Q _U
Zk� b�^[NQW Y[TXU a�tbM` O[ ZQVPpXQ)
A¥U �U�`�Zt \[a�tbQV`Q �U_`�' _aOT� M Y�WW� NMbXZ�Z� TMP¥tW)
A[WaP \[`¥QNaVQ bk� ZkNe`QW PªWXMPZp be�U�`�Zt' Yª�Q`Q TMP¥tW
ZMbXT�U` `^[OT[a b[Pe ZQN[ �U_`UOtT[ \^[_`¥QPWa ZM ZkNe`QW M
\MW be�U�`�Zp b�OU be_a�U`) <[b[bp M _WXQZ�Zp PtXe _Q ZQVXp\Q
�U_`t N��Z� P[_`a\Z�YU �U_`UOtYU \^[_`¥QPWe ZM W[be M _WX[ \[PXQ
\[WeZª' W`Q^p V_[a ZM ZUOT abQPQZp) ?M �U_`UOtOT \^[_`¥QPOtOT
Ya_t N�` VM_Z� abQPQZ[' �Q V_[a bT[PZp W �U�`�Zt ZkNe`Wa)
G �kPZpY \¥t\MP� ZQ\[a�tbQV`Q \M^Zt �U_`U�Q' �t^MbUZe' MN^MfUbM
ZQN[ VUZp \^[_`¥QPWe' VQVUOT� {�UZWe ZQfZk`Q)
A @ K @ C0 Ge_[OQ XQ_WXp \[b^OTe V_[a \¥U P[PkbOQ OT^kZ�Ze
[OT^MZZ[a RwXUt) ?QOT`Q RwXUU ZM ZkNe`Wa' P[WaP ZQNaPQ fOQXM
_Y[Z`[bkZ M fNMbQZ \^MOTa) Ge_[OQ XQ_WXp \^bWe' fQ W`Q^�OT
NeXM [P_`^MZ�ZM [OT^MZZk RwXUQ' XfQ �U_`U` M \[a�tbM` M� \[ /,
T[PUZkOT %P[NM \^[ Zk_XQPZp be`b^fQZt ZM [W[XZtY bfPaOTa&)
A[b^OTe ZQXfQ \[�W[PU` [_`^�YU \¥QPY�`e M ZUWPe VQ ZQYª�Q`Q
be_`Mb[bM` _UXZpYa _XaZQ�ZtYa fk¥QZt)

= : < G : 5 2 4 6
(A[WeZe W XUWbUPMOU [P\MPa(
G fkVYa [OT^MZe �Ub[`ZtT[ \^[_`¥QPt beTMfaV`Q [NMX[b� [P\MP
^[f`¥tP�Z� \[PXQ P^aTa P[ a^�QZ�OT [P\MPW[b�OT*^QOeWXM�ZtOT
ZkP[N' b �kPZpY \¥t\MP� ZQbeTMfaV`Q P[ \¥t^[Pe)
A[�W[fQZ� ZQN[ ZQ\[a�U`QXZ� ZkNe`QW XfQ [PQ_XM` P[
_\QOUkXZtOT _N�^Z�OT fM¥tfQZt W ^QOeWXMOU VQPZ[`XUb�OT PtXª)
A[a�tbMZ�' MXQ _`kXQ RaZW�Zt ZkNe`QW ZQZt Za`Zp TZQP
XUWbUP[bM`) 5M^aV`Q VQ ZM\¥) OTM^U`M`UbZtY [^SMZUfMOtY)

A¥QVQYQ bkY YZ[T[ fkNMbe _ bM�tY Z[b�Y ZkNe`WQY)

5QM^ bMXaQP Oa_`[YQ^'
ETMZW e[a R[^ \a^OTM_UZS Ra^ZU`a^Q R^[Y [a^ UZ`Q^U[^ \^[S^MYYQ'
QdOXa_UbQXe R[^ a_Q UZ \^UbM`Q ^[[Y_) AXQM_Q OTQOW `TQ PQXUbQ^e
R[^ O[Y\XQ`QZQ__' OM^QRaXXe ^QMP `TQ R[XX[cUZS UY\[^`MZ`
UZR[^YM`U[Z \^U[^ `[ M__QYNXe MZP ^Q`MUZ U` R[^ Ra`a^Q a_Q' MX_[ Ne
`TU^P \M^`UQ_)
@a^ Ra^ZU`a^Q YMe [ZXe NQ a_QP M_ UZ`QZPQP) :Y\^[\Q^ a_Q OMZ
OMa_Q PMYMSQ `[ \^[\Q^`e' [^ \Q^_[ZMX UZVa^e aZPQ^ OQ^`MUZ
OU^OaY_`MZOQ_) 7a^ZU`a^Q U_ Z[` M `[e) ETQ YMZaRMO`a^Q^ [^
PU_`^UNa`[^ M__aYQ_ Z[ XUMNUXU`e R[^ PMYMSQ OMa_QP Ne
aZUZ`QZPQP a_Q [^ UY\^[\Q^ TMZPXUZS)
2EE6?E:@?0 4TUXP^QZ [^ \Q^_[Z_ cU`T M YQZ`MX PU_MNUXU`e Ya_`
NQ WQ\` McMe R^[Y Ra^ZU`a^Q O[Y\[ZQZ`_' _TM^\ [NVQO`_' _YMXX
\M^`_ MZP \MOWMSUZS YM`Q^UMX_ M` MXX `UYQ_) ETQ^Q U_ M ^U_W [R
UZVa^e MZP*[^ _aRR[OM`U[Z)
2DD6>3=J0 AXQM_Q [N_Q^bQ [a^ [\Q^M`UZS' M__QYNXe [^
UZ_`MXXM`U[Z UZ_`^aO`U[Z_ R[^ M__QYNXe MZP [N_Q^bQ `TQ cM^ZUZS_
MZP _MRQ`e UZ_`^aO`U[Z_ UZ \M^`UOaXM^) 7MUXa^Q `[ R[XX[c UZ_`^aO`U[Z_
YMe XQMP `[ \Q^_[ZMX UZVa^e [^ PMYMSQ `[ `TQ Ra^ZU`a^Q' MZP OMZ
\[_Q M _MRQ`e ^U_W) AXQM_Q O[Z`MO` [a^ _Q^bUOQ `QMY UR e[a TMbQ
\^[NXQY_ cU`T _Q`a\*M__QYNXe) ETQe cUXX NQ TM\\e `[ TQX\ e[a)
2__QYNXe YMe [ZXe NQ OM^^UQP [a` Ne O[Y\Q`QZ` \Q^_[Z_) ?[
XUMNUXU`e R[^ PMYMSQ U_ M__aYQP UZ OM_Q [R OTMZSQ_ `[ `TQ
\^[PaO`*\^[PaO` O[Y\[ZQZ`_ [^ `TQ ^Q\XMOQYQZ`*a_Q [R
\M^`_*O[Z_aYMNXQ_ Z[` \^[bUPQP Ne `TQ YMZaRMO`a^Q^*PU_`^UNa`[^)
:R cMXX Y[aZ`UZS YM`Q^UMX_ _aOT M_ P[cQX_ [^ _O^Qc_ M^Q
UZOXaPQP cU`T `TQ \^[PaO`' `TQ_Q M^Q UZ`QZPQP QdOXa_UbQXe R[^
a_Q [Z _[XUP cMXX_ YMPQ [R aZUR[^Y YM`Q^UMX_) 2``MOTYQZ` U_
[ZXe M_ S[[P M_ `TQ O[ZZQO`U[Z NQ`cQQZ `TQ Y[aZ`UZS YM`Q^UMX_
MZP `TQ cMXX) 7[^ N[`T _`MZPUZS MZP TMZSUZS Ra^ZU`a^Q' OTQOW
e[a^ cMXX R[^ _aU`MNUXU`e \^U[^ `[ M``MOTYQZ` MZP [ZXe a_Q _aU`MNXQ
Y[aZ`UZS YM`Q^UMX_) 6Z_a^Q `TQ^Q M^Q Z[ XUZQ_ UZ `TQ P^UXXUZS
f[ZQ NQR[^Q P^UXXUZS MZe T[XQ_) FX`UYM`QXe' `TQ UZ_`MXXQ^ U_
^Q_\[Z_UNXQ R[^ `TQ M``MOTYQZ` `[ `TQ cMXX)
ETU_ MX_[ M\\XUQ_ `[ `TQ UZ_`MXXM`U[Z [R QXQO`^UOMX M\\XUMZOQ_ MZP
[`TQ^ _`^aO`a^MX MOOQ__[^UQ_) ETQ M__QYNXe*UZ_`MXXM`U[Z [R
QXQO`^UOMX M\\XUMZOQ_ MZP [`TQ^ _`^aO`a^MX MOOQ__[^UQ_ Ya_` NQ
\Q^R[^YQP QdOXa_UbQXe Ne Ma`T[^U_QP' ]aMXURUQP \Q^_[ZZQX) 2XX
QXQO`^UOMX MZP _`^aO`a^MX UZ_`MXXM`U[Z_ Ya_` NQ OM^^UQP [a`
MOO[^PUZS `[ `TQ ^Q_\QO`UbQ M\\XUOMNXQ _`MZPM^P_ MZP _MRQ`e
^QSaXM`U[Z_ UZ e[a^ RQPQ^MX _`M`Q) @ZXe a_Q M\\^[bQP UXXaYUZMZ`_
R[^ XUST` _[a^OQ_) ETQ^Q U_ M ^U_W [R [bQ^TQM`UZS MZP RU^Q UR `TQ
YMdUYaY cM``MSQ U_ QdOQQPQP) 4[bQ^UZS UXXaYUZMZ`_ U_
\^[TUNU`QP PaQ `[ `TQ ^U_W [R RU^Q)
A^[\Q^ RaZO`U[ZUZS [R `TQ Ra^ZU`a^Q ^Q]aU^Q_ \XaYN MZP T[^Uf[Z`MX
MXUSZYQZ`) ETQ P[[^_ M^Q \^Q(MPVa_`QP' Na` YMe TMbQ `[ NQ
^QMPVa_`QP PaQ `[ X[OMX O[ZPU`U[Z_) 3Q _a^Q `[ [N_Q^bQ `TQ
cQUST` _\QOURUOM`U[Z_ R[^ YMdUYaY X[MP_) 4XUYNUZS [Z Ra^ZU`a^Q
U_ \^[TUNU`QP) 7a^ZU`a^Q YMe `U\ [bQ^ UZ OM_Q [R UY\^[\Q^ a_Q) E[
\^QbQZ` `TU_' Ra^ZU`a^Q _T[aXP MXcMe_ NQ _QOa^QP MSMUZ_` `U\\UZS
[bQ^) ETQ^Q U_ M ^U_W [R N^QMWMSQ MZP UZVa^e UZ OM_Q [R
[bQ^X[MPUZS %UZ \M^`UOaXM^ Ne \XMeUZS OTUXP^QZ' \Q[\XQ' YM`Q^UMX_
[^ [`TQ^ \^[TUNU`QP X[MP_&) 2XX _O^Qc_ MZP X[MP(NQM^UZS
O[ZZQO`U[Z_ _T[aXP NQ ^Q(`UST`QZQP MR`Q^ - `[ . cQQW_ `[ QZ_a^Q
\Q^YMZQZ` _`MNUXU`e)
42C60
( ?[`Q_ [Z Ra^ZU`a^Q OM^Q (
AXQM_Q [N_Q^bQ [a^ UZR[^YM`U[Z [Z \^[\Q^ Ra^ZU`a^Q OM^Q `[
QZ_a^Q e[a OMZ QZV[e [a^ \^[PaO` R[^ M X[ZS `UYQ)
F_Q M OXQMZ' P^e' _[R` O[``[Z OX[`T R[^ OXQMZUZS) :R e[a^ Ra^ZU`a^Q
U_ TQMbUXe _[UXQP' e[a YMe Y[U_`QZ `TQ OX[`T cU`T _[YQ cM`Q^ [^
Ra^ZU`a^Q OXQMZQ^ MZP P^e `TQ OXQMZQP QXQYQZ`_ MR`Q^cM^P_)
>Q`MX MZP SXM__ O[Y\[ZQZ`_ M^Q NQ_` OXQMZQP cU`T
O[ZbQZ`U[ZMX YQ`MX MZP SXM__ OXQMZQ^_ MOO[^PUZS `[ `TQ
UZ_`^aO`U[Z_ \^[bUPQP R[^ `TQY) ETQ OXQMZUZS MSQZ`_ Ya_` NQ
OXQM^Xe UPQZ`URUQP M_ NQUZS _aU`MNXQ R[^ Ra^ZU`a^Q OM^Q)
5[ Z[` a_Q _`QMY OXQMZQ^_' O[^^[_UbQ' _O[a^UZS OXQMZUZS MSQZ`_
[^ [`TQ^ OXQMZQ^_ cU`T aZWZ[cZ QRRQO`_ aZPQ^ MZe
OU^OaY_`MZOQ_)
2EE6?E:@?0 9UST(SX[__ _a^RMOQ_ M^Q O[bQ^QP Ne M \^[`QO`UbQ
RUXY [Z PQXUbQ^e) =QMbQ `TU_ [Z `TQ Ra^ZU`a^Q aZ`UX U` TM_ NQQZ RaXXe
M__QYNXQP MZP Pa_`QP) @ZOQ `TQ \^[`QO`UbQ RUXY U_ ^QY[bQP'
TUST(SX[__ QXQYQZ`_ YMe [ZXe NQ OXQMZQP MZP a_QP MR`Q^ /,
T[a^_ %`UYQ R[^ \[_`(Oa^UZS UZ ^[[Y MU^&)
5[ Z[` PMYMSQ _a^RMOQ_ cU`T _TM^\ [NVQO`_ MZP ZQbQ^ Qd\[_Q
`TQY `[ _`^[ZS _aZXUST`)

5:DA@D2=
( ?[`Q_ [Z cM_`Q PU_\[_MX (
7[^ `TQ S[[P [R `TQ QZbU^[ZYQZ`' \XQM_Q _[^` `TQ \MOWMSUZS R[^
PU_\[_MX' a_Q `TQ cM_`Q*^QOeOXUZS NUZ_ \^[bUPQP MZP P[ Z[` XU``Q^)
5MYMSQP [^ aZa_MNXQ Ra^ZU`a^Q OMZ NQ ^QOeOXQP Ne _\QOUMX
RMOUXU`UQ_ R[^ `TQ ^QOeOXUZS [R O[Y\[ZQZ`_)
5U_a_QP Ra^ZU`a^Q `TM` U_ _`UXX RaZO`U[ZMX P[Q_ Z[` TMbQ `[ NQ
PU_OM^PQP) 4[Z_UPQ^ P[ZM`UZS U` `[ M OTM^U`MNXQ [^SMZU_M Ù[Z)

HQ T[\Q e[a QZV[e e[a^ ZQc Ra^ZU`a^Q)
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6_`UYMP[*M OXUQZ`Q0
=Q PMY[_ XM_ S^MOUM_ \[^ TMNQ^ MP]aU^UP[ aZ YaQNXQ PQ
ZaQ_`^M SMYM PQ UZ`Q^U[^Q_ \M^M a_[ QdOXa_Ub[ QZ Q_\MOU[_
\^UbMP[_) =Q ^[SMY[_ ]aQ O[Y\^aQNQ ]aQ QX b[XaYQZ PQ
_aYUZU_`^[ Q_`p O[Y\XQ`[' XQM PQ`QZUPMYQZ`Q XM _USaUQZ`Q
UZR[^YMOUwZ UY\[^`MZ`Q MZ`Q_ PQX Y[Z`MVQ e XM O[Z_Q^bQ
\M^M _a a_[ \[_`Q^U[^' `MYNUpZ \[^ \M^`Q PQ `Q^OQ^[_)
?aQ_`^[_ YaQNXQ_ PQNQZ a`UXUfM^_Q _QS{Z QX a_[ \^QbU_`[)
FZ a_[ UZMPQOaMP[ \aQPQ \^[b[OM^ PMv[_ YM`Q^UMXQ_ [' QZ
PQ`Q^YUZMPM_ OU^OaZ_`MZOUM_' XQ_U[ZQ_ \Q^_[ZMXQ_) =[_
YaQNXQ_ Z[ _[Z VaSaQ`Q_) 6X RMN^UOMZ`Q [ QX PU_`^UNaUP[^ Z[
M_aYQZ ZUZSaZM ^Q_\[Z_MNUXUPMP \[^ X[_ PMv[_ OMa_MP[_
\[^ aZ a_[ Z[ O[ZR[^YQ MX \^QbU_`[ [ aZM YMZU\aXMOUwZ
UZO[^^QO`M)
4 F : 5 2 5 @0 =[_ ZUv[_ [ XM_ \Q^_[ZM_ O[Z
PU_OM\MOUPMPQ_ YQZ`MXQ_ PQNQZ YMZ`QZQ^_Q _UQY\^Q
MXQVMP[_ PQ X[_ YaQNXQ_' X[_ [NVQ`[_ MRUXMP[_' XM_ \UQfM_
\Q]aQvM_ e X[_ YM`Q^UMXQ_ PQ QYNMXMVQ1 QdU_`Q ^UQ_S[ PQ
XQ_U[ZQ_ e*[ M_RUdUM)
> @ ? E 2 ; 60 AM^M QX Y[Z`MVQ' _USM ZaQ_`^M_
UZ_`^aOOU[ZQ_ PQ a_[' UZ_`MXMOUwZ [ Y[Z`MVQ e \^Q_`Q
Q_\QOUMX M`QZOUwZ M XM_ UZPUOMOU[ZQ_ PQ MPbQ^`QZOUM e
_QSa^UPMP) DU Z[ _Q _USaQZ XM_ UZ_`^aOOU[ZQ_' \aQPQZ
\^[PaOU^_Q XQ_U[ZQ_ \Q^_[ZMXQ_ [ PMv[_ QZ X[_
YaQNXQ_*^UQ_S[ PQ _QSa^UPMP) DU `UQZQ MXSaZM PURUOaX`MP
Pa^MZ`Q QX Y[Z`MVQ*XM UZ_`MXMOUwZ' \wZSM_Q QZ O[Z`MO`[ O[Z
ZaQ_`^[ Q]aU\[ PQ M`QZOUwZ MX OXUQZ`Q) 6_`Q Q_`M^k M _a
PU_\[_UOUwZ \M^M X[ ]aQ ZQOQ_U`Q) 6X Y[Z`MVQ _[X[ PQNQZ
^QMXUfM^X[ \Q^_[ZM_ O[Y\Q`QZ`Q_) ?[ _Q M_aYQ ZUZSaZM
^Q_\[Z_MNUXUPMP \[^ PMv[_ QZ OM_[ PQ Y[PURUOMOU[ZQ_ QZ QX
\^[PaO`[*XM_ \UQfM_ PQX \^[PaO`[ ZU QZ OM_[ PQ _a_`U`aOUwZ [
a_[ PQ \UQfM_*O[Z_aYUNXQ_ ]aQ Z[ \^[OQPMZ PQX
RMN^UOMZ`Q*PU_`^UNaUP[^)
DU XM YQ^OMZOtM UZOXaeQ RUVMOU[ZQ_ PQ \M^QP' O[Y[ `MO[_ e
`[^ZUXX[_' _Q a`UXUfM^kZ QdOXa_UbMYQZ`Q QZ \M^QPQ_ TQOTM_
O[Z YM`Q^UMXQ_ _wXUP[_ e aZUR[^YQ_) FZM RUVMOUwZ Q_ `MZ
NaQZM O[Y[ XM O[ZQdUwZ QdU_`QZ`Q QZ`^Q X[_ QXQYQZ`[_ PQ
RUVMOUwZ e XM \M^QP) EMZ`[ \M^M X[_ YaQNXQ_ PQ \UQ O[Y[
\M^M X[_ YaQNXQ_ MX`[_' O[Y\^aQNQ XM UP[ZQUPMP PQ XM \M^QP
MZ`Q_ PQ RUVM^X[_ e a`UXUOQ {ZUOMYQZ`Q QXQYQZ`[_ PQ RUVMOUwZ
MPQOaMP[_) DU `UQZQ ]aQ `MXMP^M^ XM \M^QP' M_QS{^Q_Q PQ
]aQ Z[ TMeM XtZQM_ PQ QXQO`^UOUPMP QZ XM f[ZM P[ZPQ bMeM M
^QMXUfM^ X[_ `MXMP^[_) 6Z {X`UYM UZ_`MZOUM' QX UZ_`MXMP[^ Q_
^Q_\[Z_MNXQ PQ XM RUVMOUwZ M XM \M^QP)
6_`[ `MYNUpZ _Q M\XUOM M XM UZ_`MXMOUwZ PQ M\M^M`[_
QXpO`^UO[_ e [`^[_ MOOQ_[^U[_ PQ O[Z_`^aOOUwZ) 6X Y[Z`MVQ*XM
UZ_`MXMOUwZ PQ M\M^M`[_ QXpO`^UO[_ e [`^[_ MOOQ_[^U[_
^QXQbMZ`Q_ \M^M XM O[Z_`^aOOUwZ O[^^Q_\[ZPQZ
QdOXa_UbMYQZ`Q M \Q^_[ZMX Q_\QOUMXUfMP[ e Ma`[^UfMP[)
E[PM_ XM_ UZ_`MXMOU[ZQ_ QXpO`^UOM_ e Q_`^aO`a^MXQ_ PQNQZ
^QMXUfM^_Q PQ MOaQ^P[ O[Z XM_ Z[^YM_ e ^QSXMYQZ`[_ PQ
_QSa^UPMP M\XUOMNXQ_ QZ _a ^QSUwZ) 2_QS{^Q_Q PQ ]aQ XM_
N[YNUXXM_ a`UXUfMPM_ \M^M XM_ RaQZ`Q_ PQ Xaf `QZSMZ _UQY\^Q
XM UZ`QZ_UPMP \Q^YU`UPM) DU Z[ _Q ^Q_\Q`M QX Z{YQ^[ PQ
bM`U[_ Ykd)' QdU_`Q \QXUS^[ PQ UZOQZPU[ \[^
_[N^QOMXQZ`MYUQZ`[) DQ \^[TtNQ OaN^U^ XM_ N[YNUXXM_ PQNUP[
MX \QXUS^[ PQ UZOQZPU[ ]aQ Q_`[ _a\[ZQ)
6X O[^^QO`[ RaZOU[ZMYUQZ`[ PQX YaQNXQ _[X[ Q_`k
SM^MZ`UfMP[ _U _Q UZ_`MXM M \X[Y[ e QZ T[^Uf[Z`MX) =M_
\aQ^`M_ Q_`kZ \^QMVa_`MPM_' \Q^[ PQNQZ b[XbQ^ M
MXUZQM^_Q*MVa_`M^_Q QZ OM_[ ZQOQ_M^U[ _QS{Z XM_
O[ZPUOU[ZQ_ X[OMXQ_) 6_ UY\^Q_OUZPUNXQ `QZQ^ QZ OaQZ`M XM_
UZPUOMOU[ZQ_ _[N^Q XM OM^SM YkdUYM) DQ \^[TtNQ _aNU^ M X[_
YaQNXQ_) 6Z OM_[ PQ a_[ UZMPQOaMP[' X[_ YaQNXQ_ \aQPQZ
b[XOM^_Q) AM^M QbU`M^X[' _Q ^QO[YUQZPM M_QSa^M^ _UQY\^Q
X[_ YaQNXQ_ \M^M ]aQ Z[ _Q OMUSMZ) 6Z OM_[ PQ
_[N^QOM^SM_ %Q_\QOUMXYQZ`Q' \[^ ZUv[_ VaSMZP[' \Q^_[ZM_'
YM`Q^UMX a [`^[_ RMO`[^Q_ UZMPQOaMP[_&' QdU_`Q ^UQ_S[ PQ
^[`a^M e XQ_U[ZQ_) DQ ^QO[YUQZPM M\^Q`M^ `[P[_ X[_ `[^ZUXX[_
e `[P[_ X[_ \aZ`[_ PQ aZUwZ _[YQ`UP[_ M OM^SM OMPM - [ .
_QYMZM_ \M^M SM^MZ`UfM^ aZM Q_`MNUXUPMP Pa^MPQ^M)
4 F : 5 2 5 @0 (:Z_`^aOOU[ZQ_ \M^M QX OaUPMP[ PQ X[_
YaQNXQ_(
EQZSM QZ OaQZ`M ZaQ_`^M_ UZPUOMOU[ZQ_ _[N^Q QX O[^^QO`[
OaUPMP[ PQ X[_ YaQNXQ_ \M^M ]aQ \aQPM PU_R^a`M^ PQ
ZaQ_`^[ \^[PaO`[ Pa^MZ`Q QX YMe[^ `UQY\[ \[_UNXQ)
AM^M XM XUY\UQfM' a`UXUOQ aZ \Mv[ PQ MXS[PwZ XUY\U[' _QO[ e
_aMbQ) DU _a_ YaQNXQ_ ZQOQ_U`MZ aZM XUY\UQfM M R[ZP['
\aQPQ TaYQPQOQ^ QX \Mv[ O[Z aZ \[O[ PQ MSaM [
XUY\UMYaQNXQ_ e _QOM^ X[_ YaQNXQ_ aZM bQf XUY\U[_) AM^M
XUY\UM^ XM_ \UQfM_ PQ YQ`MX e O^U_`MX' X[ YQV[^ Q_ a`UXUfM^
\^[PaO`[_ PQ XUY\UQfM \M^M YQ`MX e O^U_`MX PU_\[ZUNXQ_ QZ QX
YQ^OMP[ _USaUQZP[ XM_ UZ_`^aOOU[ZQ_ PQ OaUPMP[ ]aQ RUSa^MZ
QZ QXX[_) =[_ \^[PaO`[_ PQ XUY\UQfM PQNQZ UZPUOM^
OXM^MYQZ`Q ]aQ _[Z M\`[_ \M^M QX OaUPMP[ PQ YaQNXQ_)
?[ a`UXUOQ ZaZOM XUY\UMP[^Q_ PQ bM\[^ ZU \^[PaO`[_
O[^^[_Ub[_' MN^M_Ub[_ [ PQ [`^[ `U\[ Oae[_ QRQO`[_
PQ_O[Z[fOM)
4 F : 5 2 5 @0 =M_ _a\Q^RUOUQ_ PQ MX`[ N^UXX[ Q_`kZ
\^[`QSUPM_ \[^ aZM \QXtOaXM \^[`QO`[^M QZ QX Y[YQZ`[ PQ XM
QZ`^QSM) 5pVQXM QZ QX YaQNXQ TM_`M ]aQ Q_`Q Q_`p
O[Y\XQ`MYQZ`Q Y[Z`MP[ e XUN^Q PQ \[Xb[) =[_ QXQYQZ`[_ PQ
MX`[ N^UXX[ M X[_ ]aQ _Q XQ_ TM ^Q`U^MP[ XM \QXtOaXM \^[`QO`[^M
_[X[ \aQPQZ XUY\UM^_Q e a`UXUfM^_Q PQ_\ap_ PQ /, T[^M_
%`UQY\[ PQ \[_Oa^MP[ QZ MU^Q MYNUQZ`Q&)
?[ PMvM^ XM_ _a\Q^RUOUQ_ O[Z [NVQ`[_ MRUXMP[_ ZU Qd\[ZQ^XM_
M XM Xaf _[XM^ RaQ^`Q NMV[ ZUZSaZM OU^OaZ_`MZOUM)
6 = : > : ? 2 4 : � ? (:Z_`^aOOU[ZQ_ _[N^Q XM QXUYUZMOUwZ PQ
^Q_UPa[_(
A[^ QX NUQZ PQX YQPU[MYNUQZ`Q' XQ ^[SMY[_ ]aQ PQ\[_U`Q X[_
^Q_UPa[_ PQ X[_ QZbM_Q_ OXM_URUOMP[_ \[^ `U\[ QZ X[_
O[Z`QZQP[^Q_ PQ NM_a^M*^QOUOXMVQ \^QbU_`[_' e Z[ QZ XM
ZM`a^MXQfM)
=[_ YaQNXQ_ PMvMP[_ [ UZa`UXUfMNXQ_ \aQPQZ XXQbM^_Q M
\aZ`[_ PQ ^QO[SUPM Q_\QOUMXQ_ \M^M QX ^QOUOXMVQ PQ _a_
PU_`UZ`[_ O[Y\[ZQZ`Q_)
=[_ YaQNXQ_ ]aQ Q_`pZ PQ_SM_`MP[_' \Q^[ _USMZ _UQZP[
RaZOU[ZMXQ_ Z[ `UQZQZ \[^ ]ap QXUYUZM^_Q) AaQPQ XXQbM^X[_'
\[^ QVQY\X[' M [^SMZUfMOU[ZQ_ NQZpRUOM_)

6_\Q^MY[_ ]aQ PU_R^a`Q PQ _a YaQNXQ ZaQb[)

4Tq^Q_ OXUQZ`Q_' OTQ^_ OXUQZ`_' YQ^OU P�Mb[U^ MOTQ`p aZ
YQaNXQ PQ Z[`^Q SMYYQ 6_\MOQ UZ`p^UQa^ \[a^ X�a_MSQ
QdOXa_UR PMZ_ PQ_ X[OMad \^Ubp_) GQaUXXQf bp^URUQ^ ]aQ XQ
O[Z`QZa PQ XM XUb^MU_[Z Q_` O[Y\XQ` Q` XU^Q M``QZ`UbQYQZ` XQ_
UZR[^YM`U[Z_ UY\[^`MZ`Q_ OU(PQ__[a_ MbMZ` XQ Y[Z`MSQ' Q`
O[Z_Q^bQf(XQ_ _[USZQa_QYQZ` \[a^ P�pbQZ`aQXXQ_
M\\XUOM`U[Z_*a`UXU_M`U[Z_ aX`p^UQa^Q_' e O[Y\^U_ \M^ PQ_ `UQ^_)
?[_ YQaNXQ_ P[UbQZ` r`^Q a`UXU_p_ PQ YMZUq^Q O[ZR[^YQ l
XQa^ PQ_`UZM`U[Z) FZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ l XM
PQ_`UZM`U[Z \Qa` QZ`^MuZQ^ PQ_ P[YYMSQ_ YM`p^UQX_ [a
PMZ_ OQ^`MUZ_ OM_ PQ_ \^pVaPUOQ_ O[^\[^QX_) =Q_ YQaNXQ_ ZQ
_[Z` \M_ PQ_ V[aQ`_ PQ_`UZp_ Mad QZRMZ`_) =Q RMN^UOMZ` [a XQ
PU_`^UNa`Qa^ PpOXUZQ `[a`Q ^Q_\[Z_MNUXU`p \[a^ PQ_
P[YYMSQ_ ^p_aX`MZ` P�aZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ [a
P�aZQ YMZU\aXM`U[Z Q^^[ZpQ)
2EE6?E:@? 0 =Q_ QZRMZ`_ Q` XQ_ \Q^_[ZZQ_ TMZPUOM\pQ_
YQZ`MXQ_ P[UbQZ` `[aV[a^_ r`^Q `QZa_ l PU_`MZOQ PQ_
pXpYQZ`_ PQ Y[NUXUQ^' PQ_ [NVQ`_ \[UZ`a_' PQ_ \Q`U`Q_ \UqOQ_
Q` PQ_ YM`p^UMad P�QYNMXXMSQ QZ ^MU_[Z P�aZ ^U_]aQ PQ
NXQ__a^Q Q`*[a P�p`[aRRQYQZ`)
>@?E286 0 =[^_ Pa Y[Z`MSQ' bQaUXXQf _aUb^Q Z[`^Q Y[PQ
P�QY\X[U' Z[_ UZ_`^aO`U[Z_ P�Qd\X[U`M`U[Z' P�UZ_`MXXM`U[Z [a PQ
Y[Z`MSQ Q` ^Q_\QO`Qf Z[`MYYQZ` XQ_ MbQ^`U__QYQZ`_ Q`
O[Z_USZQ_ PQ _pOa^U`p) =Q Z[Z(^Q_\QO` PQ_ O[Z_USZQ_ \Qa`
QZ`^MuZQ^ PQ_ NXQ__a^Q_ PQ_ \Q^_[ZZQ_ [a PQ_
QZP[YYMSQYQZ`_ Pa YQaNXQ' O[Z_`U`aQ^ aZ ^U_]aQ \[a^ XM
_pOa^U`p) DU b[a_ ^QZO[Z`^Qf PQ_ PURRUOaX`p_ PQ Y[Z`MSQ*
M__QYNXMSQ' bQaUXXQf O[Z`MO`Qf Z[`^Q p]aU\Q PQ _Q^bUOQ
OXUQZ`qXQ) 6XXQ Q_` l b[`^Q QZ`Uq^Q PU_\[_U`U[Z \[a^ b[a_ MUPQ^
Q` b[a_ O[Z_QUXXQ^) =Q Y[Z`MSQ P[U` r`^Q QRRQO`ap aZU]aQ(
YQZ` \M^ PQ_ \Q^_[ZZQ_ ]aMXURUpQ_) 2aOaZQ ^Q_\[Z_MNUXÙ p
ZQ \Qa` r`^Q M__aYpQ \[a^ PQ_ P[YYMSQ_ ^p_aX`MZ` PQ
Y[PURUOM`U[Z_ M\\[^`pQ_ Ma \^[PaU` [a l PQ_ \M^`UQ_ Pa
\^[PaU`' Pa ^QY\XMOQYQZ` [a PQ X�a`UXU_M`U[Z PQ \UqOQ_*PQ
R[a^ZU`a^Q_ ]aU Z�[Z` \M_ p`p MO]aU_Q_ Ma\^q_ Pa RMN^UOMZ`*
Pa PU_`^UNa`Qa^) =[^_]aQ XQ \^[PaU` Q_` MOO[Y\MSZp
P�pXpYQZ`_ PQ RUdM`U[Z Ya^MXQ `QX_ ]aQ PQ_ OTQbUXXQ_ Q` PQ_
bU_' OQ_ pXpYQZ`_ _[Z` QdOXa_UbQYQZ` PQ_`UZp_ l r`^Q
a`UXU_p_ _a^ PQ_ Ya^_ QZ YM`p^UMad YM__UR_ Q` T[Y[SqZQ_)
FZQ RUdM`U[Z Z�Q_` N[ZZQ ]aQ _U XM XUMU_[Z QZ`^Q XQ_ pXpYQZ`_
PQ RUdM`U[Z Q` XQ Ya^ Q_` N[ZZQ) 2bMZ` XM RUdM`U[Z Ma Ya^ PQ
YQaNXQ_' ]a�UX_ _[UQZ` \[_p_ bQ^`UOMXQYQZ` [a _a_\QZPa_'
bQaUXXQf bp^URUQ^ X�M\`U`aPQ PQ b[`^Q Ya^ l OQ` QRRQ` Q` Z�a`UXU_Q^
]aQ PQ_ Y[eQZ_ PQ RUdM`U[Z M\\^[\^Up_) 2bMZ` PQ \^[OpPQ^
l PQ_ `^MbMad PQ \Q^OQYQZ`' M__a^Qf(b[a_ ]a�UX Z�e M \M_
PQ O[ZPaU`Q_ PMZ_ XM f[ZQ PQ \Q^OQYQZ`) 6Z PQ^ZUQ^
^Q__[^`' O�Q_` XQ Y[Z`Qa^ ]aU Q_` ^Q_\[Z_MNXQ PQ XM RUdM`U[Z
Ma Ya^) 4QXM O[ZOQ^ZQ pSMXQYQZ` X�UZ_`MXXM`U[Z P�M\\M^QUX_
pXQO`^U]aQ_ Q` Ma`^Q_ MOOQ__[U^Q_ M^OTU`QO`[ZU]aQ_)
=�M__QYNXMSQ * X�UZ_`MXXM`U[Z P�M\\M^QUX_ pXQO`^U]aQ_ Q` Ma`^Q_
MOOQ__[U^Q_ PQ O[Z_`^aO`U[Z ZQ P[UbQZ` r`^Q QRRQO`ap_ ]aQ
\M^ aZ \Q^_[ZZQX Ma`[^U_p) E[a`Q_ XQ_ UZ_`MXXM`U[Z_
pXQO`^U]aQ_ Q` M^OTU`QO`[ZU]aQ_ P[UbQZ` r`^Q QdpOa`pQ_ PMZ_
XQ ^Q_\QO` PQ_ Z[^YQ_ Q` ^qSXQ_ PQ _pOa^U`p QZ bUSaQa^ PQ
b[`^Q =MZP) 4[ZOQ^ZMZ` XQ_ XaYUZQa_Q_' Z�a`UXU_Qf ]aQ PQ_
\aU__MZOQ_ P�MY\[aXQ_ Ma`[^U_pQ_) 6Z OM_ PQ Z[Z(^Q_\QO`
Pa cM``MSQ YMdUYMX' UX QdU_`Q aZ ^U_]aQ P�UZOQZPUQ \M^
_a^OTMaRRQ) :X Q_` UZ`Q^PU` PQ ^QO[ab^U^ XQ_ MY\[aXQ_ QZ
^MU_[Z Pa ^U_]aQ P�UZOQZPUQ) =Q R[ZO`U[ZZQYQZ` _MZ_
\^[NXqYQ Pa YQaNXQ Z�Q_` SM^MZ`U ]a�QZ OM_ P�UZ_`MXXM`U[Z
bQ^`UOMXQ Q` T[^Uf[Z`MXQ) =Q_ \[^`Q_ _[Z` \^p^pSXpQ_' YMU_
P[UbQZ` r`^Q ZQa ^pMXUSZpQ_ * MVa_`pQ_ _U ZpOQ__MU^Q QZ
R[ZO`U[Z PQ_ O[ZPU`U[Z_ X[OMXQ_) CQ_\QO`Qf UY\p^M`UbQYQZ`
XQ_ _\pOURUOM`U[Z_ QZ YM`Uq^Q PQ \[UP_ O[ZOQ^ZMZ` XM OTM^SQ
YMdUYMXQ) :X Q_` UZ`Q^PU` PQ Y[Z`Q^ _a^ XQ_ YQaNXQ_) 6Z OM_
P�a`UXU_M`U[Z Z[Z O[ZR[^YQ' UX \Qa` M^^UbQ^ ]aQ XQ_ YQaNXQ_
NM_OaXQZ`) 2RUZ P�pbU`Q^ OQ ^U_]aQ' XQ_ YQaNXQ_ P[UbQZ`
`[aV[a^_ r`^Q _pOa^U_p_ O[Z`^Q XQ NM_OaXQYQZ`) :X QdU_`Q aZ
^U_]aQ PQ ^a\`a^Q Q` PQ NXQ__a^Q QZ OM_ PQ _a^OTM^SQ_*
_[XXUOU`M`U[Z_ QdOQ__UbQ_ %Z[`MYYQZ` OMa_pQ_ \M^ PQ_
QZRMZ`_ ]aU V[aQZ`' PQ_ \Q^_[ZZQ_' Pa YM`p^UQX [a P�Ma`^Q_
UZRXaQZOQ_ UZM\\^[\^UpQ_&) 2RUZ PQ SM^MZ`U^ aZQ _`MNUXU`p
Pa^MNXQ' `[a`Q_ XQ_ bU_ Q` XQ_ \[UZ`_ PQ ^MOO[^PQYQZ`
\[^`Qa^_ P[UbQZ` r`^Q ^Q__Q^^p_ M\^q_ - l . _QYMUZQ_)
6?EC6E:6? 0 (4[Z_USZQ_ P�QZ`^Q`UQZ Pa Y[NUXUQ^(
GQaUXXQf ^Q_\QO`Q^ Z[_ UZ_`^aO`U[Z_ \[a^ X�QZ`^Q`UQZ O[^^QO`
Pa YQaNXQ MRUZ ]aQ b[a_ \^[RU`UQf XQ \Xa_ X[ZS`QY\_
\[__UNXQ PQ Z[`^Q \^[PaU`) A[a^ XQ ZQ``[eMSQ' a`UXU_Qf aZ
OTURR[Z QZ O[`[Z \^[\^Q' _QO Q` P[ad) DU b[_ YQaNXQ_ [Z`
NQ_[UZ P�aZ ZQ``[eMSQ M\\^[R[ZPU' b[a_ \[abQf TaYUPURUQ^
XQ OTURR[Z MbQO aZ \Qa P�QMa Q` _pOTQ^ QZ_aU`Q XQ_ pXpYQZ`_
ZQ``[ep_) A[a^ XQ_ \M^`UQ_ QZ Yp`MX Q` QZ bQ^^Q' UX Q_`
\^pRp^MNXQ P�a`UXU_Q^ XQ_ \^[PaU`_ PQ ZQ``[eMSQ a_aQX_ Pa
O[YYQ^OQ \[a^ XQ Yp`MX Q` XQ_ bU`^Q_ QZ ^Q_\QO`MZ` XQ_
O[Z_QUX_ P�QZ`^Q`UQZ UZPU]ap_ _a^ OQ_ \^[PaU`_) 4Q_ \^[PaU`_
PQ ZQ``[eMSQ P[UbQZ` OXMU^QYQZ` \[^`Q^ XM YQZ`U[Z UZPU]aMZ`
]a�UX_ _[Z` M\\^[\^Up_ \[a^ X�QZ`^Q`UQZ PQ_ YQaNXQ_)
?�a`UXU_Qf QZ MaOaZ OM_ PQ ZQ``[eQa^ l bM\Qa^' ZU PQ
\^[PaU`_ O[^^[_UR_' MN^M_UR_ Q` Ma`^Q_ \^[PaU`_ P[Z` b[a_ ZQ
O[ZZMU__Qf \M_ XQ_ QRRQ`_)
2EE6?E:@? 0 =[^_ PQ XM XUb^MU_[Z' XQ_ _a^RMOQ_ TMa`Q
N^UXXMZOQ _[Z` \^[`pSpQ_ \M^ aZ RUXY PQ \^[`QO`U[Z) =MU__Qf(
XQ_ _a^ XQ YQaNXQ Va_]a�l OQ ]a�UX _[U` QZ`Uq^QYQZ` Y[Z`p Q`
PpNM^^M__p PQ XM \[a__Uq^Q) =Q_ pXpYQZ`_ TMa`Q N^UXXMZOQ
P[Z` XQ RUXY \^[`QO`Qa^ M p`p QZXQbp ZQ P[UbQZ` r`^Q ZQ``[ep_
Q` a`UXU_p_ ]a�M\^q_ /, TQa^Q_ %`QY\_ PQ Pa^OU__QYQZ` l
X�MU^ MYNUMZ`&) ?Q \M_ QZP[YYMSQ^ XQ_ _a^RMOQ_ MbQO PQ_
[NVQ`_ MOp^p_ Q` ZQ XQ_ Qd\[_Qf QZ MaOaZ OM_ l aZ
^Me[ZZQYQZ` _[XMU^Q UZ`QZ_Q)
h=:>:?2E:@? (4[Z_USZQ_ \[a^ X�pXUYUZM`U[Z PQ_ PpOTQ`_(
2RUZ PQ \^[`pSQ^ X�QZbU^[ZZQYQZ`' bQaUXXQf pXUYUZQ^ XQ_
PpOTQ`_ P�QYNMXXMSQ `^Up_ _QX[Z XQa^ ZM`a^Q PMZ_ XQ_
\[aNQXXQ_ PQ PpOTQ`_*PQ ^QOeOXMSQ Q` Z[Z PMZ_ XM ZM`a^Q)
=Q_ YQaNXQ_ QZP[YYMSp_ [a UZa`UXU_MNXQ_ \QabQZ` r`^Q
MYQZp_ PMZ_ PQ_ OQZ`^Q_ PQ ^pOa\p^M`U[Z Mad RUZ_ Pa
^QOeOXMSQ PQ_ \UqOQ_ Pp`MOTpQ_) =Q_ YQaNXQ_ a_MSp_'
YMU_ QZO[^Q R[ZO`U[ZZQX_ ZQ P[UbQZ` \M_ r`^Q pXUYUZp_ `[a`
PQ _aU`Q) 7MU`Q_(QZ P[Z \) Qd) l PQ_ [^SMZU_M`U[Z_ PQ
NUQZRMU_MZOQ)

?[a_ b[a_ _[aTMU`[Z_ NQMaO[a\ PQ \XMU_U^ MbQO b[`^Q
Z[abQMa YQaNXQ)

A[�`[bMZU'
TbMXM bMY ZM Wa\ZVU W[YMPM ZMYVQ�`MVM Uf ZM�QS
M_[^`UYMZM fM UZ`Q^UVQ^Q U fM a\[^MNa a \^UbM`ZUY
\^[_`[^UYM) >[XUY[ \^[bVQ^U`Q UYM`Q XU _bQ \[`^QNZQ PUVQX[bQ U
\M�XVUb[ \^[�U`MV`Q _XVQPQ�Q bM�ZQ UZR[^YMOUVQ \^UVQ Y[Z`M�Q
`Q _M�abMV`Q [bQ a\a`Q fM WM_ZUVa a\[`^QNa' `MW[�Q^ U fM
`^Q�Q [_[NQ)
?M� ZMYVQ�`MV `^QNM _Q W[^U_`U`U _aWXMPZ[ ZVQS[b[V ZMYVQZU)
?Q\^MbUXZM a\[^MNM Y[�Q P[bQ_`U P[ [�`Q�QZVM UY[bUZQ UXU
[_[NZUT [fXVQPM) ?MYVQ�`MV ZUVQ PVQ�VM US^M�WM) A^[Ufb[�M�
UXU \^[PMbM� ZQ \^QafUYM [PS[b[^Z[_` fM �`Q`a af^[W[bMZa
QbQZ`aMXZ[Y ZQ\^MbUXZ[Y a\[^MN[Y UXU ^aW[bMZVQY)
@ A C 6 K0 5VQOa UXU [_[NQ _ UZ`QXQW`aMXZUY `Q�W[�MYM
abUVQW `^QNM P^�M`U \[PMXVQ [P PUVQX[bM ZMYVQ�`MVM' �UXVM`UT
\^QPYQ`M' _U`ZUT PUVQX[bM U YM`Q^UVMXM fM \MWU^MZVQ VQ^ \[_`[VU
[\M_Z[_` [P [fXVQPM U*UXU Sa�QZVM)
> @ ? E 2 � 20 EUVQW[Y Y[Z`M�Q _XUVQPU`Q ZM�Q a\a`Q fM
^MP' ^MP' UZ_`MXMOUVa UXU Y[Z`M�a U [N^M`U`Q \[_QNZa \[f[^Z[_`
ZM a\[f[^QZVM U _USa^Z[_ZQ a\a`Q) ?Q\[�`UbMZVQ a\a`M
Y[�Q P[bQ_`U P[ `VQXQ_ZUT [fXVQPM UXU [�`Q�QZVM ZMYVQ�`MVM UXU
aS^[fU`U bM�a _USa^Z[_`) 2W[ UYM`Q \[`Q�W[�M _
\[_`MbXVMZVQY * Y[Z`M�[Y' [N^M`U`Q _Q ZM�QY _Q^bU_Z[Y
`UYa) @ZU _a bMY ZM ^M_\[XMSMZVa fM _MbVQ`Q UXU NUX[ WMWba
\[Y[�) >[Z`M�a _YUVa Ufb[PU`U _MY[ _`^a�ZQ [_[NQ) ?Q
\^UTbM�MY[ [PS[b[^Z[_` fM �`Q`a a _Xa�MVa \^[YVQZM ZM
\^[Ufb[Pa*PUVQX[bUYM \^[Ufb[PM' fMYVQZQ UXU a\[^MNQ
PUVQX[bM*\[`^[�Z[S YM`Q^UVMXM W[VU ZQ \[`VQ�a [P
\^[Ufb[�M�M*`^S[bMOM)
2W[ _a af ^[Na \^UX[�QZU U fUPZU a�b^��UbM�U WM[ �`[ _a `U\XQ U
bUVOU' [ZU _a ZMYUVQZVQZU U_WXVa�Ub[ fM W[^U�`QZVQ ZM fUP[bUYM
[P �b^_`UT U W[Y\MW`ZUT YM`Q^UVMXM) F�b^��QZVQ VQ
fMP[b[XVMbMVa�Q MW[ VQ P[N^M bQfM UfYQ�a _^QP_`bM fM
a�b^��UbMZVQ U fUPM) >[XUY[ \^[bVQ^U`Q \^UWXMPZ[_` bM�QS fUPM
fM _`[VQ�U U bU_Q�U ZMYVQ�`MV \^UVQ ZQS[ SM \^U�b^_`U`Q U
W[^U_`U`Q _MY[ [PS[bM^MVa�Q a�b^��UbM�Q) A^UVQ ^MP[bM ZM
Na�QZVa' \^[bVQ^U`Q PM a \[P^a�Va Na�QZVM ZQYM QXQW`^U�ZUT
b[P[bM) F W[ZM�ZUOU' UZ_`MXM`Q^ VQ [PS[b[^MZ fM
\^U�b^��UbMZVQ ZM fUP)
E[ _Q `MW[�Q^ [PZ[_U U ZM aS^MPZVa QXQW`^U�ZUT QXQYQZM`M U
P^aSUT _`^aW`a^ZUT P[PM`MWM) >[Z`M�a*UZ_`MXMOUVa QXQW`^U�ZUT
QXQYQZM`M U [_`MXUT P[PM`MWM _YUVQ Ufb[PU`U _MY[ [bXM�`QZ[
_`^a�Z[ [_[NXVQ) DbQ QXQW`^U�ZQ U _`^aW`a^ZQ UZ_`MXMOUVQ
Y[^MVa NU`U UfbQPQZQ a _WXMPa _ bM�Q�UY _`MZPM^PUYM U
_USa^Z[_ZUY \^[\U_UYM a bM�[V P^�MbU) KM Ufb[^Q _bVQ`X[_ Ù
W[^U_`U`Q _MY[ P[\a�`QZQ VM�UZQ [_bVQ`XVQZVM) 2W[ _Q ZQ
\[�`aVQ YMW_UYMXZM _ZMSM' \[_`[VU [\M_Z[_` [P \[�M^M
fN[S \^QS^UVMbMZVM) A[W^UbMZVQ _bVQ`UXVWU ZUVQ P[\a�`QZ[ fN[S
[\M_Z[_`U [P \[�M^M)
DMb^�QZM RaZWOUVM ZMYVQ�`MVM fMVMY�QZM VQ _MY[ MW[ VQ
\[_`MbXVQZ [W[YU`[ U b[P[^MbZ[) G^M`M _a aZM\^UVQP
\[PQ�QZM' MXU �Q UT Y[�PM `^QNM`U \[Z[bZ[
\[^MbZM`U*\[PQ_U Ù fN[S X[WMXZUT abVQ`M) >[XUY[ \^UP^�MbMV`Q
_Q _\QOURUWMOUVM `Q�UZQ fM YMW_UYMXZ[ [\`Q^Q�QZVQ) AQZVMZVQ
ZM ZMYVQ�`MV VQ fMN^MZVQZ[) ?Q\^MbUXZ[ W[^U�`QZVQ Y[�Q
P[bQ_`U P[ \^Qb^`MZVM ZMYVQ�`MVM) <MW[ NU_`Q `[ _\^UVQ�UXU'
ZMYVQ�`MV abUVQW `^QNM [_USa^M`U [P \^Qb^`MZVM) A[_`[VU
[\M_Z[_` [P X[YM U [fXVQPM a _Xa�MVa \^Q[\`Q^Q�QZVM
%[_[NU`[ a_XUVQP PVQ�VQ US^Q' XVaPU' YM`Q^UVMXM UXU P^aSUT
ZQ\^UWXMPZUT a`VQOMVM&) DbQ bUVWQ U Z[_UbQ _\[VZQ `[�WQ
\[`^QNZ[ VQ fM`QSZa`U ZMW[Z - P[ . `VQPMZM WMW[ NU _Q
[_USa^MXM `^MVZM _`MNUXZ[_`)
@ 5 C � 2 G 2 ?; 60
(?M\[YQZQ [ ZVQfU ZMYVQ�`MVM(
DXUVQPU`Q ZM�Q a\a`Q [ \^MbUXZ[V ZVQfU ZMYVQ�`MVM WMW[ NU_`Q
�`[ PaXVQ Y[SXU a�UbM`U a ZM�QY \^[Ufb[Pa)
A^UXUW[Y �U��QZVM W[^U_`U`Q �U_`a' _aTa U YQWa \MYa�Za W^\a)
2W[ bM� ZMYVQ�`MV `^QNM `QYQXVU`[ �U��QZVQ' Y[�Q`Q ZMbXM�U`U
W^\a _ YMX[ b[PQ UXU _^QP_`bM fM �U��QZVQ ZMYVQ�`MVM' M
fM`UY [_a�U`Q [�U��QZQ \^QPYQ`Q) >Q`MXZQ U _`MWXQZQ
PUVQX[bQ ZMVN[XVQ VQ �U_`U`U W[YQ^OUVMXZ[ P[_`a\ZUY _^QP_`bUYM
fM �U��QZVQ YQ`MXM U _`MWXM \^QYM \^UX[�QZUY a\a`MYM fM
ZVQSa) D^QP_`bM fM �U��QZVQ Y[^MVa UYM`U VM_Za ZMfZMWa [
\^UWXMPZ[_`U fM �U��QZVQ ZMYVQ�`MVM)
?U a W[VQY _Xa�MVa ZQ _YUVQ`Q W[^U_`U`U \M^ZQ �U_`M�Q'
ZMS^UfMVa�M' MN^MfUbZM UXU P^aSM _^QP_`bM MW[ ZU_`Q _USa^ZU a
ZVUT[b ZM�UZ PVQX[bMZVM)
@ A C 6 K0 A[b^�UZQ bU_[W[S _VMVM _a \^U U_\[^aOU fM�`U�QZQ
fM�`U`Z[Y R[XUV[Y) @_`MbU`Q UT ZM ZMYVQ�`MVa P[W _Q \[`\aZ[
ZQ _M_`MbU U ZQ [�U_`U [P \^M�UZQ) 6XQYQZ`U bU_[W[S _VMVM _
W[VUT VQ aWX[ZVQZM fM�`U`ZM R[XUVM _YUVa _Q �U_`U`U U W[^U_`U`U `QW
ZMW[Z /, _M`M %b^UVQYQ ZMWZMPZ[S _`b^PZVMbMZVM ZM
[W[XZ[Y f^MWa&)
?Q [�`Q�aV`Q \[b^�UZQ [�`^UY \^QPYQ`UYM U ZQ UfXM�U`Q UT
VMW[Y _aZOa)

K 3 C : ?; 2 G 2 ?; 6
(?M\[YQZQ [ [PXMSMZVa [`\MPM(
KN[S fM�`U`Q [W[XU�M' ^Mfb^_`MZU MYNMXM�ZU [`\MP [PX[�U`Q a
\^QPbU�QZQ WMZ`Q fM [`\MP*^QOUWXM�a' M ZQ a \^U^[Pa)
@�`Q�QZU UXU ZQa\[`^QNXVUbU ZMYVQ�`MV Y[�Q _Q \[_XM`U a
\[_QNZQ \[S[ZQ fM ^QOUWXU^MZVQ \[VQPUZUT PUVQX[bM)
A[TMNMZU' Z[ V[� abUVQW RaZWOU[ZMXZU ZMYVQ�`MV ZQ Y[^M _Q
[PYMT fN^UZa`U) 5[ZU^MV`Q SM Z\^) P[N^[`b[^ZUY
[^SMZUfMOUVMYM)

?MPMY[ _Q PM �Q`Q a�UbM`U a _b[Y Z[b[Y ZMYVQ�`MVa)

EU_f`QX` jSeRQX}ZW"
<z_fzZV}W' T[Se NQX`p^U \^[S^MYaZWNMZ _fQ^Q\X£ N{`[^
bk_k^Xk_M YQXXQ`` PzZ`z``' MYQXe WUfk^wXMS \^Ubk`
TQXeU_pSQWNQZ `z^`pZ£ TM_fZkXM`^M Wp_f}X`) 6XXQZ£^UffQ M
_fkXXt`YkZe TUkZe`MXMZ_kSk`' p_ RUSeQXYQ_QZ [XbM__M QX Mf
MXkNNU R[Z`[_ UZR[^YkOUwWM` Mf z__fQ_fQ^QXp_ QX£``' bMXMYUZ`
`M^`_M YQS QfQWQ` Wp_£NNU TM_fZkXM` OpXVkNwX' Nk^WU
_fkYk^M)
3{`[^PM^MNVMUZWM` ^QZPQX`Q`p__fQ^«QZ WQXX TM_fZkXZU) 2 ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` P[X[SU Wk^[WM` bMSe NUf[Ze[_
Wz^}XYpZeQW Wzfz`` _fQYpXeU _p^}Xp_QWQ` [W[fTM`) 2 N{`[^
ZQY Vk`pW) 2 Sek^`w bMSe M WQ^Q_WQP£ ZQY bkXXMX
RQXQX£__pSQ` [XeMZ Wk^[_[Pk_[Wp^`' MYQXeQW M ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` bMSe M TQXe`QXQZ WQfQXp_ YUM``
WQXQ`WQf`QW)
7 : 8 J 6 = 6 >0 8eQ^QWQW p_ _fQXXQYU R[SeM`pW[__kSSMX
pX£ RQXZ£``QWQ` YUZPUS `kb[X WQXX `M^`MZU N{`[^MXWM`^p_fQW`£X'
TQSeQ_ `k^SeMW`wX' WU_Yp^Q`« MXWM`^p_fQW`£X p_
O_[YMS[XwMZeMS[W`wX) Dp^}Xp_( p_ RaXXMPk_bQ_fpXe kXX RQZZ)
i D D K 6 D K 6 C 6 = h D0 i__fQ_fQ^QXp_W[^ ZpffQ YQS
Mf a`M_t`k_[WM` Mf }fQYQX`Q`p_U' WQfQXp_U' `QXQ\t`p_U bMSe
_fQ^QXp_U {`Ya`M`wUZWNMZ' bMXMYUZ` W}XzZz_QZ }SeQXVQZ M
RUSeQXYQf`Q`p_QW^Q p_ NUf`[Z_kSU a`M_t`k_[W^M) 2YQZZeUNQZ
ZQY `M^`VM NQ Mf a`M_t`k_[WM`' Mf _fQYpXeU _p^}Xp_` bMSe
N{`[^Wk^[_[Pk_` Q^QPYpZeQfTQ`*NUf`[Z_kSU W[OWkfM``k
bkXTM`) 2YQZZeUNQZ RQXp\t`p_W[^*z__fQ_fQ^QXp_W[^
ZQTpf_pSQU bMZZMW' R[^PaXV[Z _fQ^bUfO_M\M`aZWT[f) >UZPUS
Wp_f_pSSQX kXXZMW ^QZPQXWQfp_p^Q) 2f z__fQ_fQ^QXp_` O_MW
_fMWYMUXMS T[ffkp^`£ _fQYpXeQW bpSQfTQ`UW QX) 2
`Q^YpW*`Q^YpW^p_fQW YwP[_t`k_MU Q_Q`pZ' MXWM`^p_fQW
O_Q^pVQW[^' UXXQ`bQ ZQY M Sek^`w`wX*WQ^Q_WQP£`£X _fk^YMfw
MXWM`^p_fQW*R[SewMZeMS[W TM_fZkXM`MW[^ M Wk^[_[Pk_[Wp^`
ZQY bkXXMXaZW RQXQX£__pSQ`)
9M Mf k^aT[f RMXU ^zSft`£Q_fWzfzW' \pXPkaX P«NQXQW p_
O_MbM^[W bMZZMW YQXXpWQXbQ' Mf[W WUfk^wXMS Q^£_ p_
QSe_pSQ_ MZeMS{ RMXMW[Z `z^`pZ£ MXWMXYMfk_T[f bMXwW) 2
^zSft`p_ O_MW {Se YQSRQXQX£' MYQZZeU^Q M RMX p_ M
^zSft`£Q_fWzf Wzfz``U WM\O_[XM`) ?M O_MW kXXw' TMZQY
RQXR}SSQ_f`Q`` N{`[^[W Q_Q`pZ U_ QXXQZ£^UffQ Mf[W RMX^M
^zSft`p_Q QX£``' T[Se Mf[W Q^^Q MXWMXYM_MW(Q' bMXMYUZ` O_MW
QTTQf YQSRQXQX£ ^zSft`£Q_fWzfzWQ` TM_fZkXV[Z) 6_Q`XQSQ_
R{^k_U YaZWkW Q_Q`pZ NUf[Ze[_[PV[Z YQS ^wXM' T[Se M R{^k_
`Q^}XQ`pZ ZUZO_QZQW bQfQ`pWQW) GpSQfQ`}X M _fQ^QX£ RQXQX£_
M RMX^M `z^`pZ£ ^zSft`p_p^`)
6f Mf QXQW`^[Y[_ OUWWQW' bMXMYUZ` Yk_ p\t`p_fQ`U
`M^`[fpW[W `QXQ\t`p_p^Q U_ p^bpZeQ_) 2f QXQW`^[Y[_ OUWWQW'
bMXMYUZ` Yk_' p\t`p_fQ`TQf WM\O_[XwPw `M^`[fpW[W
z__fQ_fQ^QXp_p`*`QXQ\t`p_p` O_MW M^^M RQXV[S[_t`[``
_fMWQYNQ^QW bpSQfTQ`U) >UZPQZ QXQW`^[Y[_ p_ p\t`p_fQ`U
`QXQ\t`p_` Mf iZzW [^_fkSkNMZ TM`kXe[_ b[ZM`W[fw
_fMNbkZe[W' UXXQ`bQ NUf`[Z_kSU QX£t^k_[W _fQ^UZ` WQXX
QXbpSQfZU) 7pZeR[^^k_[W Q_Q`pZ O_MW YQSQZSQPQ``
UffwQ^£__pSQWQ` kXXt`_[Z NQ) 2 YMdUYkXU_ `QXVQ_t`YpZe NQ
ZQY `M^`k_M Q_Q`pZ M `{XYQXQSQPp_ YUM`` `«fbQ_fpXe kXX
RQZZ) 2 `«fbQ_fpXe YUM`` Mf Uffw` `UX[_ XQ`MWM^ZU)
2 N{`[^ WUR[Sk_`MXMZ Y«WzP£Wp\Q__pSQ O_MW R}SS£XQSQ_ p_
btf_fUZ`Q_ RQXkXXt`k_M Q_Q`pZ NUf`[_t`[``) 2f MV`wW QX£fQ`Q_QZ
NQ bMZZMW kXXt`bM' PQ _f}W_pS Q_Q`pZ M TQXeU
Wz^}XYpZeQWZQW YQSRQXQX£QZ {V^M
NQkXXt`TM`wW*NQUSMft`TM`wW) 7QX`p`XQZ}X `M^`_M NQ M YMdUYkXU_
`Q^TQXp_^Q b[ZM`W[fw _{XeMPM`[WM`) 2 N{`[^[W^M `UX[_
RQXYk_fZU) DfMW_fQ^«`XQZ WQfQXp_ Q_Q`pZ M N{`[^PM^MN[W
RQXN[^aXTM`ZMW) 6ZZQW YQSQX£fp_Q p^PQWpNQZ M N{`[^[WM`
YUZPUS NUf`[_t`MZU WQXX RQXN[^aXk_ QXXQZ) E{X`Q^TQXp_*`{Xf[``
USpZeNQbp`QX Q_Q`pZ %W}XzZz_QZ Vk`_fw SeQ^QWQW' QYNQ^QW'
MZeMS bMSe QSepN _fMW_fQ^«`XQZ NQTM`k_[W YUM``& `z^p_( p_
_p^}Xp_bQ_fpXe kXX RQZZ) >UZPQZ O_MbM^[Z' bMXMYUZ`
`QTQ^T[^Pw WM\O_[XwPk_U TQXeQZ -(. Tp`US a`kZT{fk_` WQXX
bpSQfZU' M `M^`w_MZ NUf`[_ ^zSft`p_ NUf`[_t`k_M OpXVkNwX)
� A @ = � D0 (3{`[^k\[Xk_U a`M_t`k_[W(
GQSeQ RUSeQXQYNQ M TQXeQ_ N{`[^k\[Xk_^M b[ZM`W[fw
a`M_t`k_MUZWM`' T[Se M XQTQ`£ XQST[__fMNN UPQUS z^zYp` XQXVQ
`Q^YpW}ZWNQZ)
EU_f`t`k_W[^ `U_f`M' _fk^Mf' \aTM \MYa`WQZP£` TM_fZkXV[Z)
9M N{`[^M MXM\[_MNN `U_f`t`k_` USpZeQX' MWW[^ M WQZP£`
WQbp_ btffQX bMSe N{`[^k\[Xw _fQ^^QX YQSZQPbQ_t`TQ`U'
bpS}X M YQS`U_f`t`[`` QXQYQWQ` _fk^t`_M YQS) 2 RpY( p_
}bQSMXWM`^p_fQWQ` M XQSV[NN' TM WQ^Q_WQPQXYU R[^SMX[YNMZ
WM\TM`w RpY( p_ }bQS`U_f`t`wbMX' M ^MV`aW _fQ^Q\X£ k\[Xk_U
{`Ya`M`k_[WZMW YQSRQXQX£QZ `U_f`t`VM) 2 `U_f`t`w_fQ^ZQW
^QZPQXWQfZUQ WQXX QSep^`QXY« a`MXk__MX M^^M b[ZM`W[fwMZ'
T[Se M _fQ^ N{`[^k\[Xk_^M YQSRQXQX£)
DQYYUXeQZ Wz^}XYpZeQW Wzfz`` _Q TM_fZkXV[Z S£fzX£_
`U_f`t`w`' _Q YM^w' Pz^f_zX£ TM`k_{' bMSe QSepN [XeMZ _fQ^`'
MYQXeZQW ZQY U_YQ^U M TM`k_k`)
7 : 8 J 6 = 6 >0 2 YMSM_RpZe« RQX}XQ`QWQ` WU_fkXXt`k_W[^
bpP£RwXUM wbVM) 6fQWQ` MPPUS TMSeVM ^MV`M M N{`[^[Z' MYtS
Mf` `QXVQ_QZ z__fQ ZQY _fQ^QXUW' p_ ZQY \[^`MXMZt`VkW) 2
YMSM_RpZe« QXQYQWQ`' MYQXeQW^£X QX`kb[Xt`[``kW M
bpP£RwXUk`' O_MW /, w^M QX`QX`pbQX %M TQXeU_pS XQbQS£VpZ
`z^`pZ£ a`wXMS[_ WQYpZeQPp_ UPQVQ& _fMNMP `U_f`t`MZU bMSe
TM_fZkXZU)
?Q _p^`_Q YQS M RQX}XQ`QWQ` pXQ_ `k^SeMWWMX' p_ _[TM ZQ
`QSeQ WU Q^£_ ZM\_aSk^fk_ZMW)
9 F = = 2 5 h < < 6 K 6 = h D (9aXXMPpWWQfQXp_^Q
b[ZM`W[fw `aPZUbMXwW(
2 Wz^ZeQfQ` bpPQXYQ OpXVkNwX M O_[YMS[Xk_U TaXXMPpW[`
RMV`M _fQ^UZ` _fp`bkX[SM`bM `QSeQ Mf M^^M _f[XSkXw
TaXXMPpWSe«V`£NQ*{V^MTM_fZ[_t`w W[Z`pZQ^NQ' ZQ M
`Q^Yp_fQ`NQ P[NVM)
2 _p^}X` bMSe TM_fZkXTM`M`XMZ N{`[^` M^^M WUVQXzX`
{V^MTM_fZ[_t`w Xp`Q_t`YpZeNQZ MPVM XQ' MT[X Mf QSeQ_
MXWM`^p_fQU` {V^MTM_fZ[_t`VkW)
2 XQ_QXQV`QfQ``' PQ YpS TM_fZkXTM`w N{`[^[WM` ZQY WQXX
Mf[ZZMX M TaXXMPpWNM WUP[NZU) 2P[YkZeWpZ` XQMPTM`VM \X)
Vw`pW[Ze_kSU _fQ^bQfQ`QWZpX)

�V N{`[^kT[f _[W z^zYQ` WtbkZaZW"

5/25



IT NL PL RO

8QZ`UXQ OXUQZ`Q'
`U ^UZS^MfUMY[ \Q^ MbQ^ MO]aU_`M`[ aZ Y[NUXQ PQXXM Z[_`^M
SMYYM PU UZ`Q^ZU MP a_[ Q_OXa_Ub[ \Q^ X[OMXU \^UbM`U) A^UYM PU
\^[OQPQ^Q MXX$UZ_`MXXMfU[ZQ `U \^QSUMY[ PU bQ^URUOM^Q XM
O[Y\XQ`QffM PQXXM R[^ZU`a^M' XQSSQ^Q M``QZ`MYQZ`Q XQ
UZR[^YMfU[ZU Q__QZfUMXU ^U\[^`M`Q PU _QSaU`[ Q O[Z_Q^bM^Q
X�M\\[_U`[ YMZaMXQ \Q^ aZ a_[ _aOOQ__Ub[' MZOTQ PM \M^`Q
PU `Q^fU)
: Z[_`^U Y[NUXU PQb[Z[ Q__Q^Q a`UXUffM`U _QO[ZP[ X[ _O[\[
\^QbU_`[) =$a_[ UY\^[\^U[ \ax OMa_M^Q PMZZU YM`Q^UMXU [
XQ_U[ZU \Q^_[ZMXU) : Y[NUXU Z[Z _[Z[ MPM``U \Q^ RM^ SU[OM^Q U
NMYNUZU) AQ^`MZ`[ UX \^[Pa``[^Q [ UX ^UbQZPU`[^Q Z[Z _U
M__aYQ MXOaZM ^Q_\[Z_MNUXU`l \Q^ PMZZU OMa_M`U PM aZ a_[
UY\^[\^U[ [ PM aZM YMZU\[XMfU[ZQ Q^^M`M)
2EE6?K:@?60 `QZQ^Q X[Z`MZ[ NMYNUZU Q \Q^_[ZQ MRRQ``U PM
PU_MNUXU`l UZ`QXXQ``UbQ PM O[Y\[ZQZ`U PQU Y[NUXU' [SSQ``U
M\\aZ`U`U' YUZa`Q^UQ Q YM`Q^UMXU PU UYNMXXMSSU[' \[UOTp
_a__U_`Q UX ^U_OTU[ PU XQ_U[ZU Q*[ _[RR[OMYQZ`[)
>@?E288:@0 Pa^MZ`Q UX Y[Z`MSSU[' M``QZQ^_U MXXQ U_`^afU[ZU
[\Q^M`UbQ' PU RaZfU[ZMYQZ`[' PU UZ_`MXXMfU[ZQ [ Y[Z`MSSU[ PM
Z[U ^UXM_OUM`Q Q \^Q_`M^Q \M^`UO[XM^Q M``QZfU[ZQ MXXQ
MbbQ^`QZfQ Q MXXQ UZPUOMfU[ZU UZ YM`Q^UM PU _UOa^QffM)
=�UZ[__Q^bMZfM PQXXQ U_`^afU[ZU \ax OMa_M^Q XQ_U[ZU \Q^_[ZMXU
[ PMZZU MU Y[NUXU*^UbQXM^_U aZ \Q^UO[X[ MU RUZU PQXXM _UOa^QffM)
:Z OM_[ PU PURRUO[X`l O[Z X�M__QYNXMSSU[*UX Y[Z`MSSU['
O[Z`M``M^Q UX Z[_`^[ `QMY PU M__U_`QZfM OTQ _[_`UQZQ X�a`QZ`Q
R[^ZQZP[SXU O[Z_USXU Q UZUfUM`UbQ PM UZ`^M\^QZPQ^Q) :X
Y[Z`MSSU[ q O[Z_QZ`U`[ Q_OXa_UbMYQZ`Q MX \Q^_[ZMXQ
O[Y\Q`QZ`Q) AQ^`MZ`[ Z[Z OU M__aYUMY[ ^Q_\[Z_MNUXU`l \Q^
PMZZU OMa_M`U PM Y[PURUOTQ MX \^[P[``[*MXXQ \M^`U PQX
\^[P[``[' _[_`U`afU[ZQ [ a`UXUff[ PU \M^`U*YM`Q^UMXU PU O[Z_aY[
OTQ Z[Z bQZSMZ[ QRRQ``aM`Q PMX \^[Pa``[^Q*^UbQZPU`[^Q)
BaMX[^M XM R[^ZU`a^M PQXXM YQ^OQ O[Y\^QZPM QXQYQZ`U PU
RU__MSSU[ M \M^Q`Q O[YQ `M__QXXU Q bU`U' `MXU QXQYQZ`U _[Z[
PQ_`UZM`U Q_OXa_UbMYQZ`Q MXX$a_[ _a \M^Q`U ^QMXUffM`Q O[Z
YM`Q^UMXU _[XUPU Q aZUR[^YU) FZ RU__MSSU[ q PM O[Z_UPQ^M^_U
Na[Z[ `MZ`[ ]aMZ`[ UX O[XXQSMYQZ`[ `^M X�QXQYQZ`[ Q XM
\M^Q`Q) GQ^URUOM^Q \Q^`MZ`[ X$UP[ZQU`l PQXXM \M^Q`Q _UM \Q^ U
Y[NUXU PM `Q^^M [ M _[_\QZ_U[ZQ \^UYM PU Q_QSaU^Q UX
RU__MSSU[ Q a`UXUffM^Q _[X[ QXQYQZ`U PU RU__MSSU[ MPQSaM`U)
A^UYM PU QbQZ`aMXU XMb[^U PU \Q^R[^MfU[ZQ' M__UOa^M^_U OTQ
Z[Z bU _UMZ[ OMbU ZQXX$M^QM UZ`Q^Q__M`M) D[_`MZfUMXYQZ`Q'
X$UZ_`MXXM`[^Q _U M__aYQ XM ^Q_\[Z_MNUXU`l PQX RU__MSSU[ MXXM
\M^Q`Q)
4Ux bMXQ MZOTQ \Q^ X$UZ_`MXXMfU[ZQ PU M^`UO[XU QXQ``^UOU Q MX`^U
MOOQ__[^U _`^a``a^MXU) :X Y[Z`MSSU[*X�UZ_`MXXMfU[ZQ PU M^`UO[XU
QXQ``^UOU Q MX`^U MOOQ__[^U O[^^QXM`U MXX$QPUXUfUM q O[Z_QZ`U`[
Q_OXa_UbMYQZ`Q M _\QOUMXU_`U Ma`[^UffM`U) Ea``Q XQ UZ_`MXXMfU[ZU
PU `U\[ QXQ``^UO[ Q UZSQSZQ^U_`UO[ PQb[Z[ Q__Q^Q Q_QSaU`Q
O[ZR[^YQYQZ`Q MSXU _`MZPM^P Q MXXQ Z[^YM`UbQ PU _UOa^QffM
M\\XUOMNUXU ZQX \^[\^U[ _`M`[) AQ^ XQ _[^SQZ`U XaYUZ[_Q'
a`UXUffM^Q _[X[ XM \[`QZfM O[Z_QZ`U`M) DQ UX cM``MSSU[
YM__UY[ Z[Z bUQZQ ^U_\Q``M`[' q \[__UNUXQ X�UZ_[^SQ^Q PU
UZOQZPU \Q^ _a^^U_OMXPMYQZ`[) ?[Z q O[Z_QZ`U`[ O[\^U^Q XQ
XMY\MPUZQ \[UOTp OUx \^[b[OTQ^QNNQ aZ \Q^UO[X[ PU
UZOQZPU[)
=M \Q^RQ``M RaZfU[ZMXU`l PQX Y[NUXQ q SM^MZ`U`M _[X[ _Q q
\[_UfU[ZM`[ UZ bQ^`UOMXQ [ UZ [^Uff[Z`MXQ) =Q \[^`Q _[Z[ \^Q(
MXXUZQM`Q' YM \[`^QNNQ Q__Q^Q ZQOQ__M^U[ aZ ^UMXXUZQMYQZ`[
[ aZM ^QS[XMfU[ZQ UZ NM_Q MXXQ O[ZPUfU[ZU X[OMXU) 2``QZQ^_U
MXXQ _\QOURUOTQ PU \Q_[ \Q^ UX OM^UO[ YM__UY[) ?[Z q
O[Z_QZ`U`[ M^^MY\UOM^_U MU Y[NUXU) FZ a_[ UY\^[\^U[
\[`^QNNQ OMa_M^ZQ UX ^UNMX`MYQZ`[) AQ^ QbU`M^Q OUx' YQ``Q^Q
MX _UOa^[ U Y[NUXU PM QbQZ`aMXU ^UNMX`MYQZ`U) :Z OM_[ PU
_[b^MOOM^UOTU*_[XXQOU`MfU[ZU _a__U_`Q UX ^U_OTU[ PU UZR[^`aZU Q PU
XQ_U[ZU %UZ \M^`UO[XM^Q M OMa_M PU NMYNUZU OTQ SU[OMZ['
\Q^_[ZQ' YM`Q^UMXU [ UY\UQSTU PU MX`^M ZM`a^M UZM\\^[\^UM`U&)
Ea``Q XQ bU`U Q U \aZ`U PU O[XXQSMYQZ`[ \[^`MZ`U PQb[Z[ Q__Q^Q
Za[bMYQZ`Q _Q^^M`U P[\[ -(. _Q``UYMZQ MX RUZQ PU SM^MZ`U^Q
aZM _`MNUXU`l \Q^YMZQZ`Q)
>2?FE6?K:@?60 (?[`Q _aXXM Oa^M PQU Y[NUXU(
A^Q_`M^Q M``QZfU[ZQ MXXQ Z[_`^Q UZR[^YMfU[ZU _aXXM O[^^Q``M
Oa^M PQU Y[NUXU UZ Y[P[ PM \[`Q^ SM^MZ`U^Q UX \U| \[__UNUXQ
aZM XaZSM Pa^M`M PQX \^[P[``[)
AQ^ XM \aXUfUM' a`UXUffM^Q aZ \MZZ[ PU O[`[ZQ \aXU`[' M_OUa``[ Q
Y[^NUP[) DQ U Y[NUXU ZQOQ__U`MZ[ PU aZM \aXUfUM MOOa^M`M' q
\[__UNUXQ UZaYUPU^Q UX \MZZ[ O[Z aZ \[$ P$MO]aM [ aZ
PQ`Q^SQZ`Q \Q^ Y[NUXU Q \[U M_OUaSM^Q SXU QXQYQZ`U \aXU`U) �
\U| O[ZbQZUQZ`Q \aXU^Q XQ \M^`U UZ YQ`MXX[ Q bQ`^[ O[Z
MPQSaM`U PQ`Q^SQZ`U PU_\[ZUNUXU UZ O[YYQ^OU[ _QO[ZP[ XQ
U_`^afU[ZU \Q^ XM YMZa`QZfU[ZQ PU_\[ZUNUXU : PQ`Q^SQZ`U
PQb[Z[ ^QOM^Q aZM OTUM^M UZPUOMfU[ZQ PQXXM X[^[ UP[ZQU`l MXXM
\aXUfUM PQU Y[NUXU)
� bUQ`M`[ a`UXUffM^Q \aXU`[^U M bM\[^Q' OMa_`UOU' MN^M_UbU [ MX`^U
MSQZ`U PQU ]aMXU Z[Z _U O[Z[_O[Z[ SXU QRRQ``U)
2EE6?K:@?60 MX Y[YQZ`[ PQXXM O[Z_QSZM XQ _a\Q^RUOU
XaOUPQ _[Z[ \^[`Q``Q PM aZM \QXXUO[XM \^[`Q``UbM) =M_OUM^Q XM
\QXXUO[XM _aX Y[NUXQ RUZOTp Z[Z q O[Y\XQ`MYQZ`Q
M__QYNXM`[ QP Q_QZ`Q PU \[XbQ^Q) D[X`MZ`[ P[\[ /, [^Q
%\Q^U[P[ PU \[_`(\[XUYQ^UffMfU[ZQ ZQXX�M^UM MYNUQZ`Q& _M^l
\[__UNUXQ \aXU^Q Q a`UXUffM^Q SXU QXQYQZ`U XaOUPU PMU ]aMXU q
_`M`M ^UY[__M XM \QXXUO[XM \^[`Q``UbM)
?[Z PMZZQSSUM^Q XQ _a\Q^RUOU O[Z [SSQ``U M\\aZ`U`U Q Z[Z
Q_\[^XQ YMU M R[^`U U^^MSSUMYQZ`U _[XM^U)
D>2=E:>6?E@ (?[`Q _aXX[ _YMX`UYQZ`[ PQU ^URUa`U(
AQ^ UX NQZQ PQXX$MYNUQZ`Q' q ZQOQ__M^U[ _YMX`U^Q U ^URUa`U PU
UYNMXXMSSU[ PURRQ^QZfUM`U \Q^ `U\[X[SUM ZQSXU M\\[_U`U
OM__[ZQ``U \Q^ ^URUa`U Q Z[Z PU_\Q^PQ^XU UZ ZM`a^M)
: Y[NUXU PMZZQSSUM`U [ UZa`UXUffMNUXU \[__[Z[ Q__Q^Q UZbUM Ù
\^Q__[ PQSXU UY\UMZ`U _\QOUMXU PU `^M``MYQZ`[ \Q^ UX ^UOUOXMSSU[
PQXXQ _UZS[XQ \M^`U)
: Y[NUXU UZ PU_a_[ YM MZO[^M RaZfU[ZMXU Z[Z PQb[Z[ Q__Q^Q
_YMX`U`U UYYQPUM`MYQZ`Q) h \[__UNUXQ P[ZM^XU' MP Q_QY\U[' M
PQSXU QZ`U PU NQZQRUOQZfM)

4U MaSa^UMY[ OTQ `U \[__M `^[bM^ NQZQ O[Z UX Z[_`^[
\^[P[``[)

8QMOT`Q WXMZ`'
3QPMZW` b[[^ PQ MMZW[[\ bMZ QQZ YQaNQX aU` [Z_
UZ`Q^UQa^M__[^`UYQZ` b[[^ QdOXa_UQR SQN^aUW UZ \^Ubp^aUY`QZ)
8QXUQbQ PQ XQbQ^UZS `Q O[Z`^[XQ^QZ [\ b[XXQPUSTQUP QZ XQQ_
PQ b[XSQZPQ NQXMZS^UVWQ UZR[^YM`UQ MMZPMOT`US bww^ PQ
UZ_`MXXM`UQ QZ NQcMM^ PQfQ b[[^ XM`Q^ SQN^aUW' [[W P[[^
PQ^PQZ)
@ZfQ YQaNQXQZ PUQZQZ `Q c[^PQZ SQN^aUW` cMM^b[[^ fQ
NQP[QXP fUVZ) @ZNQP[QXP SQN^aUW WMZ XQUPQZ `[` YM`Q^UsXQ
_OTMPQ [R \Q^_[[ZXUVW XQ`_QX) >QaNQX_ fUVZ SQQZ
WUZPQ^_\QQXS[QP) 5Q RMN^UWMZ` [R TMZPQXMM^ MMZbMM^P` SQQZ
MMZ_\^MWQXUVWTQUP b[[^ _OTMPQ bQ^[[^fMMW` P[[^ [ZNQP[QXP
SQN^aUW [R [ZVaU_`Q TMZ`Q^UZS)
@A86=6E0 9[aP WUZPQ^QZ [R YQZ_QZ YQ` QQZ
bQ^_`MZPQXUVWQ NQ\Q^WUZS MX`UVP aU` PQ Naa^` bMZ
YQaNQX[ZPQ^PQXQZ' \aZ`USQ b[[^cQ^\QZ' WXQUZQ [ZPQ^PQXQZ
QZ bQ^\MWWUZS_YM`Q^UMXQZ' [YPM` Q^ SQbMM^ b[[^ XQ`_QX QZ*[R
bQ^_`UWWUZS NQ_`MM`)
>@?E2860 G[XS `UVPQZ_ PQ Y[Z`MSQ [ZfQ SQN^aUW_('
NQPUQZUZS_(' UZ_`MXXM`UQ( [R Y[Z`MSQ(UZ_`^aO`UQ_ QZ XQ` UZ TQ`
NUVf[ZPQ^ [\ cMM^_OTacUZSQZ QZ bQUXUSTQUP_UZ_`^aO`UQ_) 9Q`
ZUQ` [\b[XSQZ bMZ PQ UZ_`^aO`UQ_ WMZ XQUPQZ `[` \Q^_[[ZXUVWQ
XQ`_QX_ [R _OTMPQ MMZ YQaNQX_ [R QQZ bQUXUSTQUP_^U_UO[
[\XQbQ^QZ) :ZPUQZ VQ \^[NXQYQZ TQN` YQ` PQ
UZ_`MXXM`UQ*Y[Z`MSQ' ZQQY PMZ O[Z`MO` [\ YQ` [Z_
_Q^bUOQ`QMY) 5U` _`MM` _`QQP_ MMZ VQ fUVPQ YQ` ^MMP QZ PMMP)
5Q Y[Z`MSQ YMS MXXQQZ c[^PQZ aU`SQb[Q^P P[[^ NQb[QSPQ
\Q^_[ZQZ) HUV fUVZ ZUQ` MMZ_\^MWQXUVW b[[^ _OTMPQ NUV
cUVfUSUZSQZ MMZ TQ` \^[PaO`*PQ \^[PaO`[ZPQ^PQXQZ' NUV
bQ^bMZSUZS bMZ [ZPQ^PQXQZ [R SQN^aUW bMZ
[ZPQ^PQXQZ*bQ^N^aUW_M^`UWQXQZ PUQ ZUQ` MRW[Y_`US fUVZ bMZ PQ
RMN^UWMZ`*TMZPQXMM^)
:ZPUQZ PQ S[QPQ^QZ bQ^SQfQXP SMMZ bMZ cMZPNQbQ_`USUZSQZ
f[MX_ \XaSSQZ QZ _OT^[QbQZ' fUVZ PQfQ aU`_XaU`QZP NQ_`QYP
b[[^ SQN^aUW [\ cMZPQZ aU` YM__UQbQ QZ aZUR[^YQ
YM`Q^UMXQZ) 6QZ NQbQ_`USUZS U_ YMM^ f[ _`QbUS MX_ PQ
bQ^NUZPUZS `a__QZ TQ` NQbQ_`USUZS_YUPPQX QZ PQ cMZP)
4[Z`^[XQQ^ PQ SQ_OTUW`TQUP bMZ VQ cMZP NUV f[cQX _`MMZPQ
MX_ TMZSQZPQ YQaNQX_ b[[^PM` VQ PQfQ NQbQ_`US` QZ SQN^aUW
MXXQQZ SQ_OTUW`Q NQbQ_`USUZS_YUPPQXQZ) K[^S Q^ bww^ VQ SMM`
N[^QZ b[[^ PM` Q^ fUOT SQQZ WMNQX_ UZ TQ` N[[^SQNUQP
NQbUZPQZ) FU`QUZPQXUVW U_ PQ UZ_`MXXM`Qa^ bQ^MZ`c[[^PQXUVW
b[[^ PQ NQbQ_`USUZS MMZ PQ Yaa^)
5U` SQXP` [[W b[[^ PQ UZ_`MXXM`UQ bMZ QXQW`^U_OTQ M\\M^M`QZ
QZ MZPQ^Q _`^aO`a^QXQ MOOQ__[U^Q_) 5Q Y[Z`MSQ*UZ_`MXXM`UQ
bMZ QXQW`^U_OTQ M\\M^M`QZ QZ MZPQ^Q N[acSQ^QXM`QQ^PQ
MOOQ__[U^Q_ YMS MXXQQZ SQNQa^QZ P[[^ NQb[QSP
bMW\Q^_[ZQQX) 2XXQ QXQW`^U_OTQ QZ _`^aO`a^QXQ UZ_`MXXM`UQ_
Y[Q`QZ c[^PQZ aU`SQb[Q^P UZ [bQ^QQZ_`QYYUZS YQ` PQ
SQXPQZPQ Z[^YQZ QZ bQUXUSTQUP_b[[^_OT^UR`QZ UZ VQ XMZP)
8QN^aUW b[[^ XUOT`N^[ZZQZ MXXQQZ `[QSQ_`MZQ XUOT`_`Q^W`QZ)
:ZPUQZ TQ` YMdUYMXQ cM``MSQ ZUQ` UZ MOT` c[^P` SQZ[YQZ' U_
Q^ QQZ ^U_UO[ [\ N^MZPSQbMM^ P[[^ [bQ^bQ^TU``UZS) 9Q` U_
bMZcQSQ N^MZPSQbMM^ ZUQ` `[QSQ_`MMZ XMY\QZ MR `Q PQWWQZ)
5Q O[^^QO`Q cQ^WUZS bMZ TQ` YQaNQX U_ MXXQQZ SQSM^MZPQQ^P
cMZZQQ^ TQ` bQ^`UOMMX QZ T[^Uf[Z`MMX X[[P^QOT` U_ [\SQ_`QXP)
5Q PQa^QZ fUVZ b[[^MR MRSQ_`QXP' YMM^ Y[Q`QZ Y[SQXUVW
c[^PQZ aU`SQXUVZP*MRSQ_`QXP bMZcQSQ X[WMXQ
[Y_`MZPUSTQPQZ) 9[a VQ MMZ PQ SQcUOT`__\QOURUOM`UQ_ b[[^
PQ YMdUYMXQ NQXM_`UZS) >QaNQX_ Y[SQZ ZUQ` c[^PQZ
NQWX[YYQZ) @ZNQP[QXP SQN^aUW WMZ Q^`[Q XQUPQZ PM`
YQaNQX_ [YWMZ`QXQZ) @Y PU` `Q b[[^W[YQZ' Y[Q`QZ
YQaNQX_ MX`UVP c[^PQZ NQbQUXUSP `QSQZ [YWMZ`QXQZ) 3UV
[bQ^NQXM_`UZS %YQ` ZMYQ P[[^ _\QXQZPQ WUZPQ^QZ' YQZ_QZ'
YM`Q^UMMX [R MZPQ^Q [ZQUSQZXUVWQ UZbX[QPQZ& NQ_`MM` SQbMM^
b[[^ YM`Q^UsXQ _OTMPQ QZ \Q^_[[ZXUVWQ XQ`_QX_) 2XXQ
_OT^[QbQZ QZ P^MSQZPQ bQ^NUZPUZSQZ Y[Q`QZ ZM - `[` .
cQWQZ c[^PQZ MMZSQP^MMUP [Y QQZ NXUVbQZPQ _`MNUXU`QU` `Q
SM^MZPQ^QZ)
@?56C9@F50
(@\YQ^WUZSQZ [bQ^ YQaNQX[ZPQ^T[aP(
=QQR [ZfQ `U\_ b[[^ TQ` VaU_`Q YQaNQX[ZPQ^T[aP ZM' f[PM` VQ
f[ XMZS Y[SQXUVW bMZ [Z_ \^[PaO` WaZ` SQZUQ`QZ)
8QN^aUW NUV TQ` _OT[[ZYMWQZ QQZ _OT[ZQ' P^[SQ QZ fMOT`Q
WM`[QZQZ P[QW) 2X_ VQ YQaNQX_ QQZ S^[ZPUSQ ^QUZUSUZS Z[PUS
TQNNQZ' WaZ VQ PQ P[QW b[OT`US YMWQZ YQ` QQZ NQQ`VQ
cM`Q^ [R YQaNQX^QUZUSQ^ QZ PMM^ZM PQ _OT[[ZSQYMMW`Q
QXQYQZ`QZ P^[[S YMWQZ) >Q`MXQZ QZ SXMfQZ [ZPQ^PQXQZ
^QUZUS VQ TQ` NQ_`Q YQ` UZ PQ TMZPQX bQ^W^UVSNM^Q YQ`MMX( QZ
SXM_^QUZUSQ^_ b[XSQZ_ PQ [ZPQ^T[aP_UZ_`^aO`UQ_ PUQ Q^[\
_`MMZ bQ^YQXP) @\ PQ _OT[[ZYMMWYUPPQXQZ Y[Q` PaUPQXUVW
fUVZ bQ^YQXP PM` fQ SQ_OTUW` fUVZ b[[^ TQ` [ZPQ^T[aP bMZ
YQaNQXQZ)
8QN^aUW UZ SQQZ SQbMX _`[[Y^QUZUSQ^_' NUV`QZPQ' _OTa^QZPQ
[R MZPQ^Q YUPPQXQZ cMM^bMZ VQ TQ` QRRQO` ZUQ` WQZ`)
@A86=6E0 9[[SSXMZ_[\\Q^bXMWWQZ c[^PQZ NUV PQ XQbQ^UZS
NQ_OTQ^YP P[[^ QQZ NQ_OTQ^YR[XUQ) =MM` PQfQ [\ TQ`
YQaNQX `[`PM` PU` b[XXQPUS SQY[Z`QQ^P QZ _`[Rb^UV U_)
9[[SSXMZ_QXQYQZ`QZ cMM^bMZ PQ NQ_OTQ^YRUXY U_
bQ^cUVPQ^P' Y[SQZ \M_ ZM /, aa^ c[^PQZ SQ^QUZUSP QZ
SQN^aUW` %ZM(aU`TM^PUZS_`UVP UZ [YSQbUZS_XaOT`&)
3Q_OTMPUS [\\Q^bXMWWQZ ZUQ` YQ` _OTQ^\Q b[[^cQ^\QZ QZ
_`QX PQfQ Z[[U` NX[[` MMZ _`Q^W f[ZXUOT`)
G6CH:;56C:?8
(@\YQ^WUZSQZ [bQ^ MRbMXbQ^cQ^WUZS(
5Q\[ZQQ^ TQ` bQ^\MWWUZS_MRbMX YUXUQaNQca_` SQ_[^`QQ^P UZ
PQ PMM^b[[^ NQ_`QYPQ MRbMX(*^QOeOXUZSNMWWQZ QZ ZUQ` UZ PQ
ZM`aa^)
3Q_OTMPUSPQ [R [ZN^aUWNM^Q YQaNQX_ WaZZQZ ZMM^ _\QOUMXQ
UZfMYQX\aZ`QZ c[^PQZ SQN^MOT` b[[^ PQ ^QOeOXUZS bMZ
MRf[ZPQ^XUVWQ [ZPQ^PQXQZ)
2RSQPMZW`Q YMM^ Z[S _`QQP_ RaZO`U[ZQXQ YQaNQXQZ T[QbQZ
ZUQ` YQ`QQZ `Q c[^PQZ cQSSQS[[UP) 5[ZQQ^ PQfQ N)b) MMZ
S[QPQ P[QXQZ)

HUV cQZ_QZ VQ bQQX \XQfUQ^ YQ` VQ ZUQacQ YQaNQX)

DfMZ[cZU <XUQZOU' DfMZ[cZe <XUQZOUQ'
PfU�WaVQYe fM fMWa\ YQNXM f ZM_fQV cZ�`^fM^_WUQV [RQ^`e P[
ce��OfZQS[ a®e`Wa c \[YUQ_fOfQZUMOT \^ecM`ZeOT)
A^[_UYe _\^McPfU� P[_`Mc� \[P W�`QY W[Y\XQ`Z[§OU [^Mf
acM®ZUQ \^fQOfe`M� \[ZU®_fQ cM®ZQ UZR[^YMOVQ \^fQP
Y[Z`M®QY U fMOT[cM� VQ P[ \w¬ZUQV_fQS[ ceW[^fe_`MZUM'
^wcZUQ® \^fQf [_[Ne `^fQOUQ)
?M_fQ YQNXQ ZMXQ®e a®e`W[cM� fS[PZUQ f \^fQfZMOfQZUQY)
F®e`W[cMZUQ ZUQfS[PZQ f \^fQfZMOfQZUQY Y[®Q _Wa`W[cM�
a_fW[PfQZUQY YUQZUM XaN `Q®' c ZUQW`w^eOT \^fe\MPWMOT' P[
[N^M®QZUMYU OUM�M) >QNXQ ZUQ _� fMNMcWMYU PXM PfUQOU)
A^[PaOQZ` MZU _\^fQPMcOM ZUQ \[Z[_f� [P\[cUQPfUMXZ[§OU
fM _fW[Pe' \[c_`M�Q c ceZUWa a®e`W[cMZUM ZUQfS[PZQS[ f
\^fQfZMOfQZUQY XaN ZUQc�M§OUcQS[ _`[_[cMZUM)
F H 2 8 20 5fUQOU XaN [_[Ne f ZUQ_\^McZ[§OU� aYe_�[c�
ZMXQ®e fMc_fQ OT^[ZU� \^fQP Of�§OUMYU YQNXU' [_`^eYU
\^fQPYU[`MYU' P^[NZeYU QXQYQZ`MYU U YM`Q^UM�MYU
[\MW[cMZU[ceYU' \[ZUQcM® U_`ZUQVQ ^efeW[ \[c_`MZUM
[N^M®Q¡ U*XaN aPa_fQZUM)
> @ ? E 2 ­0 A[POfM_ Y[Z`M®a ZMXQ®e _`[_[cM� _U� P[
ZM_feOT UZ_`^aWOVU [N_�aSU' a®e`W[cMZUM' UZ_`MXMOVU U Y[Z`M®a
fQ _fOfQSwXZeY acfSX�PZUQZUQY [_`^fQ®Q¡ U c_WMfwcQW
P[`eOf�OeOT NQf\UQOfQ¡_`cM) ?UQ\^fQ_`^fQSMZUQ
c_WMfwcQW Y[®Q \^[cMPfU� P[ \[c_`MZUM [N^M®Q¡ OUM�M
XaN a_fW[PfQZUM YQNXU * _`M� _U� fMS^[®QZUQY PXM
NQf\UQOfQ¡_`cM) H ^MfUQ \^[NXQYwc fQ _W�MPMZUQY *
Y[Z`M®QY \^[_UYe [ W[Z`MW` f ZM_feY PfUM�QY
_Q^cU_[ceY) D�a®eYe AM¡_`ca ^MP� U \[Y[O�) >[Z`M®a
Y[®Q P[W[ZecM� ce��OfZUQ W[Y\Q`QZ`Ze \Q^_[ZQX) ?UQ
\[Z[_UYe [P\[cUQPfUMXZ[§OU fM _fW[Pe c \^fe\MPWa
c\^[cMPfQZUM fYUMZ c \^[PaWOUQ*Of�§OU \^[PaW`a'
ceYUMZe XaN fM_`[_[cMZUM Of�§OU * YM`Q^UM�wc
QW_\X[M`MOeVZeOT' W`w^Q ZUQ \[OT[Pf� [P
\^[PaOQZ`M*_\^fQPMcOe)
6cQZ`aMXZUQ P[��Of[ZQ P[ `[cM^a Y[O[cMZUM §OUQZZQ'
`MWUQ VMW W[�WU U cW^�`e' \^fQfZMOf[ZQ _� ce��OfZUQ P[
_`[_[cMZUM ZM §OUMZMOT ceW[ZMZeOT f _[XUPZeOT U
VQPZ[XU`eOT YM`Q^UM�wc) >[Z`M® VQ_` ZM `eXQ _[XUPZe' ZM UXQ
_[XUPZQ VQ_` \[��OfQZUQ YU�Pfe Y[O[cMZUQY M §OUMZ�)
A^fQP \^feY[O[cMZUQY _`[V�OeOT U cU_f�OeOT YQNXU ZMXQ®e
ZMV\UQ^c _\^McPfU�' M Ofe PMZM §OUMZM _U� P[ `QS[ ZMPMVQ' M
`MW®Q a®ecM� ce��OfZUQ [P\[cUQPZUOT Y[O[cM¡) A^fQP
\^fe_`�\UQZUQY P[ QcQZ`aMXZQS[ cUQ^OQZUM ZMXQ®e _U�
a\QcZU�' ®Q c [N_fM^fQ cUQ^OQZUM ZUQ \^fQNUQSMV�
\^fQc[Pe) 5[OQX[c[ `[ Y[Z`M®e_`M [P\[cUMPM fM
Y[O[cMZUQ P[ §OUMZe)
5[`eOfe `[ `Q® UZ_`MXMOVU M^`eWa�wc QXQW`^eOfZeOT [^Mf
UZZeOT QXQYQZ`wc W[Z_`^aWOeVZeOT) >[Z`M®a * UZ_`MXMOVU
M^`eWa�wc QXQW`^eOfZeOT [^Mf UZZeOT QXQYQZ`wc
W[Z_`^aWOeVZeOT Y[®Q P[W[ZecM� ce��OfZUQ Ma`[^ef[cMZe
\Q^_[ZQX _\QOVMXU_`eOfZe) H_fQXWUQ UZ_`MXMOVQ QXQW`^eOfZQ U
W[Z_`^aWOeVZQ Ya_f� Ne� ceW[ZMZQ fS[PZUQ f
[N[cU�faV�OeYU Z[^YMYU U \^fQ\U_MYU NQf\UQOfQ¡_`cM c
AM¡_`cM W^MVa) H \^fe\MPWa ¬^wPQ� §cUM`�M ZMXQ®e
_`[_[cM� ce��OfZUQ P[fc[X[ZQ ZM`�®QZUQ §cUM`�M)
A^fQW^[OfQZUQ YMW_eYMXZQV Y[Oe _`cM^fM ^efeW[ \[®M^a f
\[c[Pa \^fQS^fMZUM) KM_�MZUMZUQ XMY\ VQ_` fMN^[ZU[ZQ fQ
cfSX�Pa ZM ^efeW[ \[®M^a)
A^McUP�[cQ RaZWOV[Z[cMZUQ YQNXM VQ_` ScM^MZ`[cMZQ `eXW[
c \^fe\MPWa VQS[ \^McUP�[cQS[ \U[Z[cQS[ U \[fU[YQS[
a_`McUQZUM) 5^fcU f[_`M�e c_`�\ZUQ ce^QSaX[cMZQ' MXQ fQ
cfSX�Pa ZM cM^aZWU X[WMXZQ ZMXQ®e VQ QcQZ`aMXZUQ a_`McU�
ZM Z[c[ * ce^QSaX[cM�" ?MXQ®e \^fQ_`^fQSM� UZR[^YMOVU
P[`eOf�OeOT cMSU PXM YMW_eYMXZQS[ [NOU�®QZUM) ?UQ c[XZ[
c\UZM� _U� ZM YQNXQ) ?UQc�M§OUcQ a®e`W[cMZUQ Y[®Q
_\[c[P[cM� \^fQc^wOQZUQ _U� YQNXU) 2Ne `QYa fM\[NUQO'
YQNXQ ZMXQ®e fMc_fQ fMNQf\UQOfe� \^fQP \^fQc^wOQZUQY)
H \^fe\MPWa \^fQOU�®QZUM* ZMPYUQ^ZQS[ [NOU�®QZUM %c
_fOfQSwXZ[§OU f \[c[Pa NMcU�OeOT _U� PfUQOU' XaPfU'
YM`Q^UM�wc XaN UZZeOT ZUQc�M§OUceOT c\�ecwc& U_`ZUQVQ
^efeW[ f�MYMZUM U [N^M®Q¡) H_fe_`WUQ §^aNe U Z[§ZQ
QXQYQZ`e ��Of�OQ ZMXQ®e P[W^�OU� \[ -(. `eS[PZUMOT' MNe
fM\QcZU� `^cM�� _`MNUXZ[§�)
A : 6 = � 8 ? 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ \UQX�SZMOVU
YQNXU( ?MXQ®e \^fQ_`^fQSM� ZM_feOT c_WMfwcQW
P[`eOf�OeOT c�M§OUcQV \UQX�SZMOVU YQNXU' MNe YwO VMW
ZMVP�a®QV OUQ_fe� _U� ZM_feY \^[PaW`QY)
5[ Ofe_fOfQZUM a®ecM� Ofe_`QV' _aOTQV U YU�WWUQV §OUQ^QOfWU
NMcQ�ZUMZQV) ;Q§XU YQNXQ ceYMSMV� S^aZ`[cZQS[
Ofe_fOfQZUM' Y[S� AM¡_`c[ fcUX®e� §OUQ^QOfW� c[P� XaN
§^[PWUQY P[ Ofe_fOfQZUM YQNXU' M ZM_`�\ZUQ [_a_fe�
Ofe_fOf[ZQ QXQYQZ`e) 6XQYQZ`e YQ`MX[cQ U _fWXMZQ
ZMVXQ\UQV Ofe§OU� a®ecMV�O P[_`�\ZeOT ZM ^eZWa §^[PWwc P[
Ofe_fOfQZUM YQ`MXa U _fW�M' fS[PZUQ f fMYUQ_fOf[ZeYU ZM
ZUOT UZ_`^aWOVMYU fM_`[_[cMZUM) ¦^[PWU Ofe_fOf�OQ Ya_f�
fMcUQ^M� ce^M¬Z� UZR[^YMOV�' ®Q _� [ZQ \^fQfZMOf[ZQ P[
Ofe_fOfQZUM YQNXU) H ®MPZeY ce\MPWa ZUQ ZMXQ®e a®ecM�
§^[PWwc P[ Ofe_fOfQZUM \M^�' ®^�OeOT' §OUQ^ZeOT MZU
UZZeOT §^[PWwc' W`w^eOT PfUM�MZUQ ZUQ VQ_` fZMZQ)
F H 2 8 20 A[cUQ^fOTZUQ [ ce_[WUY \[�e_Wa _� ZM OfM_
`^MZ_\[^`a fMNQf\UQOf[ZQ R[XU� [OT^[ZZ�) 7[XU� ZMXQ®e
\[f[_`McU� ZM YQNXa P[ OfM_a VQS[ OM�W[cU`QS[ Y[Z`M®a U
a_aZU�OUM f ZUQS[ \e�a) 6XQYQZ`e [ ce_[WUY \[�e_Wa' f
W`w^eOT a_aZU�`[ R[XU� [OT^[ZZ� Y[®ZM Ofe§OU� U a®e`W[cM�
P[\UQ^[ \[ /, S[PfUZMOT %OfM_ `cM^PZUQZUM c \[cUQ`^fa
[`[OfQZUM&)
?UQ a_fW[PfU� \[cUQ^fOTZU [_`^eYU \^fQPYU[`MYU' M c
_fOfQSwXZ[§OU ZUQ ce_`McUM� M PfUM�MZUQ _UXZeOT \^[YUQZU
_�[ZQOfZeOT)
F E J = : K 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ a`eXUfMOVU(
H `^[_OQ [ \^fe^[P� \^[_UYe a`eXUf[cM� YM`Q^UM�e
[\MW[cMZU[cQ f fM_`[_[cMZUQY _QS^QSMOVU [P\MPwc
ce^faOMV�O VQ P[ [P\[cUQPZUOT \[VQYZUWwc ZM [P\MPe *
YM`Q^UM�e ^QOeWXUZS[cU' ZUQ fM§ NQf\[§^QPZU[ P[ §^[P[cU_WM
ZM`a^MXZQS[)
F_fW[Pf[ZQ XaN ZUQZMPMV�OQ _U� P[ a®e`Wa YQNXQ Y[®ZM
\^fQWMfM� P[ _\QOVMXZeOT fMW�MPwc [Pfe_Wa c OQXa
^QOeWXUZSa \[_fOfQSwXZeOT Of�§OU)
F®ecMZeOT' MXQ ZMPMX ZMPMV�OeOT _U� P[ a®e`Wa YQNXU ZUQ
\[`^fQNM [P ^Mfa ce^faOM�) >[®ZM \^fQWMfM� VQ ZM
\^feW�MP [^SMZUfMOV[Y OTM^e`M`ecZeY)

­eOfeYe cUQXQ fMP[c[XQZUM f AM¡_`cM Z[cQS[ YQNXM)

D`UYM`� OXUQZ`�' _`UYM`Q OXUQZ`'
�ëU YaXëaYUY \QZ`^a MOTUfUëUM aZQU \UQ_Q PQ Y[NUXUQ^ PUZ
\^[S^MYaX Z[_`^a PQ UZ`Q^U[^ \QZ`^a a`UXUfM^QM QdOXa_Ub� uZ
uZO�\Q^U \^UbM`Q) G� ^aS�Y _� bQ^URUOMëU UZ`QS^MXU`M`QM
b[XaYaXaU XUb^�^UU éU _� OU`UëU Oa M`QZëUQ UZR[^YMëUUXQ UY\[^`MZ`Q
PQ YMU V[_ uZMUZ`QM Y[Z`MVaXaU éU _� XQ \�_`^MëU \QZ`^a
a`UXUfM^QM aX`Q^U[M^�' UZOXa_Ub PQ O�`^Q `Q^ëU)
AUQ_QXQ Z[M_`^Q PQ Y[NUXUQ^ `^QNaUQ _� RUQ R[X[_U`Q O[ZR[^Y
PQ_`UZMëUQU) F`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU \[M`Q OMafM
PMaZQ YM`Q^UMXQ _Ma uZ MZaYU`Q OU^OaY_`MZëQ b�`�Y�^U
O[^\[^MXQ) AUQ_QXQ PQ Y[NUXUQ^ Za _aZ` VaO�^UU) A^[PaO�`[^aX
_Ma O[YQ^OUMZ`aX Za uéU M_aY� ^�_\aZPQ^QM \QZ`^a PMaZQ'
OM^Q _aZ` \^[b[OM`Q \^UZ a`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU
_Ma \^UZ YMZU\aXM^QM S^QéU`�)
2 E 6 ? ê : 60 4[\UUU éU \Q^_[MZQXQ Oa TMZPUOM\ \_UTUO
`^QNaUQ _� RUQ ëUZa`Q uZ`[`PQMaZM XM PU_`MZë� RMë� PQ \UQ_Q PQ
Y[NUXUQ^' [NUQO`Q M_OaëU`Q' \UQ_Q YUOU éU YM`Q^UMXQ PQ
MYNMXMV' QdU_`� \Q^UO[XaX PQ b�`�YM^Q éU*_Ma M_RUdUQ^Q)
> @ ? E 2 ;0 AQZ`^a Y[Z`MV' b� ^aS�Y _� b� [^UQZ`MëU Pa\�
UZ_`^aOëUaZUXQ Z[M_`^Q PQ RaZOëU[ZM^Q' PQ [\Q^M^Q' PQ
UZ_`MXM^Q _Ma PQ Y[Z`MV éU _� ^Q_\QO`MëU uZ _\QOUMX
MbQ^`U_YQZ`QXQ éU UZPUOMëUUXQ PQ _USa^MZë�) 5MO� UZ_`^aOëUaZUXQ
Za Ma R[_` ^Q_\QO`M`Q' MOQ_` RM\` \[M`Q _� \^[b[MOQ XQfUaZU
XM \Q^_[MZQ _Ma PMaZQ XM Y[NUXUQ^ * \[` _� PQbUZ� aZ ^U_O PQ
_USa^MZë�) 5MO� MbQëU PURUOaX`�ëU XM M_MYNXM^Q * Y[Z`MV' b�
^aS�Y _� O[Z`MO`MëU QOTU\M Z[M_`^� PQ _Q^bUOQ) 2OQM_`M b�
_`� MX�`a^U Oa _RM`a^U éU M_U_`QZë�) >[Z`MVaX \[M`Q RU QRQO`aM`
ZaYMU PQ O�`^Q \Q^_[MZQ OMXURUOM`Q) �Z OMfaX Y[PURUO�^UX[^ XM
\^[Pa_*\UQ_Q MXQ \^[Pa_aXaU' uZ OMfaX _OTUYN�^UU' ^Q_\QO`Ub
MX uZX[OaU^UU \UQ_QX[^ * YM`Q^UMXQX[^ PQ O[Z_aY' OM^Q Za
\^[bUZ PQ XM \^[PaO�`[^*O[YQ^OUMZ`' Za _Q \[M`Q \^QXaM ZUOU[
^�_\aZPQ^Q \QZ`^a PMaZQ)
5MO� YM^RM UZOXaPQ YUVX[MOQ PQ Y[Z`M^Q \Q \Q^Q`Q' \^QOaY
PUNXa^U éU éa^aNa^U' MOQ_`QM _aZ` PQ_`UZM`Q QdOXa_Ub \QZ`^a
a`UXUfM^QM XM \Q^QëU PUZ YM`Q^UMXQ YM_UbQ éU aZU`M^Q) @ RUdM^Q
Q_`Q ZaYMU MéM PQ NaZ� OM XQS�`a^M PUZ`^Q YUVX[OaX PQ RUdM^Q
éU \Q^Q`Q) G� ^aS�Y _� bQ^URUOMëU M`m` uZ OMfaX \UQ_QX[^ PQ
Y[NUXUQ^ PQ _UZQ _`�`�`[M^Q Om` éU MX OQX[^ _a_\QZPM`Q'
uZMUZ`Q PQ RUdM^QM X[^' \Q^Q`QXQ PaYZQMb[M_`^� Oa \^UbU^Q XM
MPQObM^QM uZ MOQ_` _QZ_ éU a`UXUfMëU ZaYMU YUVX[MOQXQ PQ
Y[Z`M^Q MPQObM`Q) �ZMUZ`QM QbQZ`aMXQX[^ XaO^�^U PQ S�a^U^Q'
M_USa^MëU(b� O� Za _Q MRX� OMNXa^U uZ f[ZM PQ S�a^U^Q) �Z RUZMX'
Y[Z`M`[^aX Q_`Q ^Q_\[Z_MNUX \QZ`^a RUdM^QM _USa^� PQ \Q^Q`Q)
2OQM_`M \^UbQé`Q éU UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU
OQXQXMX`Q MOOQ_[^UU `QTZUOQ O[Z_`^aO`UbQ) >[Z`M^QM *
UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU M MX`[^ MOOQ_[^UU
^QXQbMZ`Q O[Z_`^aO`Ub `^QNaUQ _� RUQ QRQO`aM`Q ZaYMU PQ
\Q^_[ZMX OMXURUOM` Ma`[^UfM`) E[M`Q UZ_`MXMëUUXQ QXQO`^UOQ'
\^QOaY éU `QTZUOQ O[Z_`^aO`UbQ `^QNaUQ _� RUQ QdQOa`M`Q
O[ZR[^Y _`MZPM^PQX[^ ^Q_\QO`UbQ bMXMNUXQ' ^Q_\QO`Ub
Z[^YQX[^ PQ _USa^MZë� PUZ ëM^M PaYZQMb[M_`^�) AQZ`^a
_a^_QXQ PQ XaYUZ� b� ^aS�Y _� R[X[_UëU ZaYMU UZ`QZ_U`�ëUXQ
MPYU_UNUXQ MXQ O[^\a^UX[^ PQ UXaYUZM`) �Z OMfaX ZQ^Q_\QO`�^UU
ZaY�^aXaU YMd) PQ HM`` QdU_`� \Q^UO[X PQ UZOQZPUa PUZ
OMafM _a\^MuZO�XfU^UU) E^QNaUQ _� _Q [YU`� MO[\Q^U^QM
O[^\aXaU PQ UXaYUZM` PUZ OMafM \Q^UO[XaXaU PQ UZOQZPUa)
@ RaZOëU[ZM^Q \Q^RQO`� M Y[NUXUQ^aXaU Q_`Q SM^MZ`M`� ZaYMU
uZ OMfaX aZQU MY\XM_�^U bQ^`UOMXQ éU [^Uf[Z`MXQ) FéUXQ _aZ`
MVa_`M`Q uZ \^QMXMNUX' uZ_� `^QNaUQ QbQZ`aMX MXUZUM`Q * ^QSXM`Q
PUZ Z[a PUZ OMafM O[ZPUëUUX[^ X[OMXQ) G� ^aS�Y _� ^Q_\QO`MëU
ZQM\�^M` UZPUOMëUUXQ PQ S^Qa`M`Q \^UbUZP _M^OUZM YMdUY�) ?a
Q_`Q \Q^YU_ _� a^OMëU \Q Y[NUX�) �Z OMfaX a`UXUf�^UU
ZQO[^Q_\aZf�`[M^Q' \[M`Q _� M\M^� ^�_`a^ZM^QM \UQ_QX[^ PQ
Y[NUXUQ^) AQZ`^a M \^QbQZU MOQ_` RM\`' \UQ_QXQ PQ Y[NUXUQ^ M^
`^QNaU M_USa^M`Q uZ`[`PQMaZM uY\[`^UbM ^�_`a^Z�^UU) �Z OMfaX
_a\^M_M^OUZUX[^*_a\^MuZO�^O�`a^UX[^ %uZ _\QOUMX \^UZ O[\UU OM^Q
_Q V[MO�' [MYQZU' YM`Q^UMXQ _Ma MX`Q MOëUaZU
ZQO[^Q_\aZf�`[M^Q& QdU_`� \Q^UO[XaX PQ ^a\Q^Q éU XQfUaZQ)
E[M`Q éa^aNa^UXQ' \^QOaY éU \aZO`QXQ PQ uYNUZM^Q \[^`MZ`Q
M^ `^QNaUQ _`^mZ_Q PUZ Z[a Pa\� - \mZ� XM . _�\`�YmZU'
\QZ`^a M M_USa^M [ _`MNUXU`M`Q \Q^YMZQZ`�)
� ? 8 C : ; : C 60 (:ZPUOMëUU PQ uZS^UVU^Q M Y[NUXQU(
G� ^aS�Y _� ^Q_\QO`MëU UZPUOMëUUXQ Z[M_`^Q Oa \^UbU^Q XM
uZS^UVU^QM O[^QO`� M Y[NUXQU' M_`RQX uZOm` _� b� NaOa^MëU Om` PQ
YaX` \[_UNUX PQ \^[Pa_aX Z[_`^a)
AQZ`^a Oa^�ëM^Q' a`UXUfMëU [ XMbQ`� PQ NaYNMO Oa^M`�' a_OM`�
éU Y[MXQ) 5MO� Y[NUXUQ^aX PaYZQMb[M_`^� ZQOQ_U`� [
Oa^�ëM^Q `QYQUZUO�' \a`QëU _� aYQfUëU XMbQ`M Oa \aëUZ� M\�
_Ma _[XaëUQ PQ Oa^�ëM^Q M Y[NUXQU éU M\[U _� a_OMëU
QXQYQZ`QXQ Oa^�ëM`Q) 4QX YMU NUZQ Oa^�ëMëU \UQ_QXQ PUZ YQ`MX
éU _`UOX� Oa _[XaëUU PQ Oa^�ëM^Q M YQ`MXaXaU éU M _`UOXQU afaMXQ
PUZ O[YQ^ë O[ZR[^Y UZ_`^aOëUaZUX[^ PQ uZS^UVU^Q PQ \Q MOQ_`QM)
D[XaëUUXQ PQ Oa^�ëM^Q `^QNaUQ _� \[M^`Q [ UZPUOMëUQ OXM^� O�
_aZ` MPQObM`Q \QZ`^a uZS^UVU^QM Y[NUXQU)
�Z ZUOUaZ OMf Za R[X[_UëU M\M^M`Q PQ Oa^�ëM^Q Oa MNa^' \^QOaY
éU _aN_`MZëQ OMa_`UOQ' MN^MfUbQ _Ma MX`Q _aN_`MZëQ MX O�^[^
QRQO` Za uX OaZ[Mé`QëU)
2 E 6 ? ê : 60 Da\^MRQëQXQ XaOU[M_Q _aZ` \^[`QVM`Q \^UZ`^([
R[XUQ XM XUb^M^Q) =�_MëU([ \Q Y[NUX�' \mZ� OmZP Q_`Q Y[Z`M`�
O[Y\XQ` éU Oa^�ëM`� PQ \^MR) 6XQYQZ`QXQ XaOU[M_Q' PQ \Q OM^Q
_(M uZPQ\�^`M` R[XUM PQ \^[`QOëUQ \[` RU Oa^�ëM`Q éU R[X[_U`Q
MNUM Pa\� /, [^Q %`UY\ \QZ`^a uZ`�^U^Q aX`Q^U[M^� XM MQ^aX PUZ
uZO�\Q^Q&)
?a PQ`Q^U[^MëU _a\^MRQëQXQ Oa [NUQO`Q M_OaëU`Q éU uZ ZUOUaZ
OMf Za XQ Qd\aZQëU ^MPUMëUQU _[XM^Q \a`Q^ZUOQ)
6 = : > : ? 2 C 6 (:ZPUOMëUU \^UbUZP QXUYUZM^QM PQéQa^UX[^(
5Q P^MSaX YQPUaXaU uZO[ZVa^�`[^' b� ^aS�Y _� QXUYUZMëU
PQéQa^UXQ PQ MYNMXMV \Q _[^`UYQZ`Q uZ `[YNQ^[MZQXQ PQ
PQéQa^U*^QOUOXM^Q \^Qb�fa`Q uZ MOQ_` _O[\ éU Za uZ ZM`a^�)
AUQ_QXQ PQ Y[NUXUQ^ PQ`Q^U[^M`Q _Ma UZa`UXUfMNUXQ \[` RU
\^QPM`Q XM OQZ`^Q PQ ^QOUOXM^Q _\QOUMXQ uZ _O[\aX ^QOUOX�^UU
\UQ_QX[^ UZPUbUPaMXQ)
AUQ_QXQ PQ Y[NUXUQ^ _O[M_Q PUZ af' PM^ uZO� RaZOëU[ZMXQ Za
`^QNaUQ QXUYUZM`Q UYQPUM`) 5[ZMëU(XQ' PQ QdQY\Xa' XM
[^SMZUfMëUU OM^U`MNUXQ)

D\Q^�Y _� b� NaOa^MëU PQ Z[aX PaYZQMb[M_`^� Y[NUXUQ^)
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ" ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ' ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè)
¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç' É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ' Ë Û×Õ àÑÚÔÎ' ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ)
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ) ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ' É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ)
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ) ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ' Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè)
³¼¸»±¼¸µ0 ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ' ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë' Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè)
À²½¿¹±0 ¾ÙÑ ÚÊ×ÙÓÎ' Ø×ÏÉÔÜÒÚÛÉ' ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ' ÜÞ×ÍÜ' ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ) ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ) µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ*Õ×ÖÛÉÏÎ' ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ) ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ) ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ) ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ' ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè) µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ' ÖÉØÙÑÕÎÙ' ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä' ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë) ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò) ¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ' ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä) ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå' àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ) ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ' ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ) ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ) »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ) ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ' É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ) ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ' Ø×ÏÉÔÜÒÚÛÉ' ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ) ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ(ÐÉ ØÎÙÎÌÙÎËÉ) ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ(ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ)
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè) ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä' Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ(ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ)
¾×ÏÉÔÜÒÚÛÉ' ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ'
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ) ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå) ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ) ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×' ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè) ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ %Ë
àÉÚÛÖ×ÚÛÑ' ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ' ÔçÍåÕÑ' ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ& ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ) ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä' É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ -(. ÖÎÍÎÔå)
ÂÃ½´0 (ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç( ¾×ÏÉÔÜÒÚÛÉ'
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç' àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ) ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç' ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå) µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ' Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ' É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×)ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ) ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×'
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç) ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ' ÎÍÓÑÕÑ' ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ' Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×)
³¼¸»±¼¸µ0 ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò) ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù' Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ' ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ) ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä' Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ' Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè /, àÉÚÉ
%ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ&) ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ)
ÂÁ¸º¸·±Ä¸È (ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë(
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ' Ø×ÏÉÔÜÒÚÛÉ' ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×' Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ)
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë) ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó' Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå) ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ' ÖÉØÙÑÕÎÙ'
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ)

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç)

Gk�QZk fkWMfZt�WM' bk�QZ� fkWMfZtW'
�MWaVQYQ' �Q _`Q _U fMW{\UXU ZkNe`[W f Zk�T[ UZ`Q^Up^[bpT[
\^[S^MYa ZM b�T^MPZp \[a�U`UQ b _{W^[YZ�OT \^UQ_`[^[OT)
DW[Z`^[XaV`Q {\XZ[_© ^[f_MTa P[PkbWe M \^QP Y[Z`k�[a _U
\[f[^ZQ \^Q�t`MV`Q ZM_XQPaV{OQ PyXQ�U`p UZR[^YkOUQ M
a_OT[bMV`Q UOT \^Q ZQ_W[^�UQ bea�U`UQ*\[a�U`UQ' M `[ MV `^Q`tYU
[_[NMYU)
?k� ZkNe`[W _M Ya_t \[a�tbM© \[P M \^QP\U_[b) A[a�tbMZUQ
b ^[f\[^Q _ \^QP\U_YU Yy�Q bUQ_© W bQOZ�Y �W[PkY M fM
U_`�OT [W[XZ[_`t MV W f^MZQZUMY [_yN) ?kNe`[W ZUQ VQ T^M�WM)
KM �W[Pe' W`[^p bfZUWZ{ \[a�tbMZtY \^[`U \^QP\U_[Y MXQN[
ZQ_\^kbZ[a YMZU\aXkOU[a' ZQ\^QNQ^k b�^[NOM MXQN[
\^QPMVOM �UMPZa fk^aWa)
A @ K @ C0 5Q`U MXQN[ [_[Ne _ YQZ`kXZeY \[_`UTZa`tY _M
Ya_UM ZQa_`kXQ P^�M© YUY[ �M_`t ZkNe`Wa' �\UOM`�OT
\^QPYQ`[b' P^[NZ�OT �M_`t M [NMX[b�OT YM`Q^UkX[b' \^Q`[�Q
T^[ft ^UfUW[ f^MZQZUM M*MXQN[ aPa_QZUM)
> @ ? E 2 �0 A^U Y[Z`k�U P[P^�UMbMV`Q Zk� Zkb[P ZM
\[a�tbMZUQ' [N_XaTa' UZ�`MXkOUa MXQN[ Y[Z`k� M PkbMV`Q
TXMbZQ \[f[^ ZM b�_`^M�Zp M NQf\Q�Z[_`Zp \[WeZe) A[WUM 
_M ZQNaP{ P[P^�UMbM© \^QP\U_e' Yy�Q `[ YM© fM Zk_XQP[W
f^MZQZUQ [_yN MXQN[ \[�W[PQZUQ ZkNe`Wa*[T^[fQZUQ
NQf\Q�Z[_`U) 2W Ne _`Q YMXU \^[NXpYe _
UZ�`MXkOU[a*Y[Z`k�[a' W[Z`MW`aV`Q Zk� _Q^bU_Z� `tY) +OT[`ZQ
bkY \[^MPt M \[Yy�Q) >[Z`k� _YUQ beW[ZkbM© UNM
WbMXURUW[bMZ� \Q^_[ZkX) A^U fYQZkOT ZM \^[PaW`Q*PUQX[OT
\^[PaW`a' \^U b�YQZQ MXQN[ \[a�U`t PUQX[b*_\[`^QNZ�OT
YM`Q^UkX[b' W`[^p ZQ\[OTkPfMV{ [P b�^[NOa*\^QPMVOa'
ZQ\^QNQ^kYQ �UMPZa f[P\[bQPZ[_© fM �W[Pe)
A[WUM  _{ W `[bM^a \^UX[�QZp a\Qb¢[bMOUQ \^bWe ZM _`QZa'
MW[ _{ TY[�PUZWe M _W^a`We' _{ `UQ`[ a^�QZp b�T^MPZQ ZM
\[a�U`UQ ZM _`QZkOT f \QbZ�OT M VQPZ[XUM`eOT YM`Q^UkX[b)
F\QbZQZUQ VQ XQZ `MW P[N^p' MW[ P[N^p VQ _\[VQZUQ YQPfU
a\Qb¢[bMOtY \^[_`^UQPW[Y M _`QZ[a) A^QP a\QbZQZtY
Ya_t`Q _W[Z`^[X[bM© bT[PZ[_© bM�QV _`QZe \^Q _`[VMOU MV
fkbQ_Z� ZkNe`[W M \[a�U© UNM bT[PZp _\[V[bMOUQ \^bWe)
A^QP \^t\MPZ�Y b¤`MZtY _M aU_`U`Q' �Q _M b [NXM_`U b¤`MZUM
ZQZMOTkPfMV{ QXQW`^UOWp b[PU�Q) ?MW[ZUQO VQ fM a\QbZQZUQ
ZM _`QZa f[P\[bQPZ� UZ�`MXM�Z� `QOTZUW)
AXM`t `[ MV \^Q UZ�`MXkOUa QXQW`^UOW�OT \^[PaW`[b M �MX�UQT[
_`MbQNZ[(`QOTZUOWpT[ \^t_Xa�QZ_`bM) >[Z`k�*UZ�`MXkOUa
QXQW`^UOW�OT \^[PaW`[b M `UQ� �MX�UQT[ PyXQ�U`pT[
W[Z�`^aW�ZpT[ \^t_Xa�QZ_`bM Yy�Q beW[ZkbM© UNM
Ma`[^Uf[bMZ� WbMXURUW[bMZ� \Q^_[ZkX) G�Q`We QXQW`^UOWp M
_`MbQNZ[(`QOTZUOWp UZ�`MXkOUQ Ya_UM Ne© beW[ZMZp b _{XMPQ
_ \XM`Z�YU Z[^YMYU M NQf\Q�Z[_`Z�YU \^QP\U_YU b[ bM�QV
W^MVUZQ) A^Q _bQ`QXZp fP^[VQ \[a�tbMV`Q UNM \[b[XQZ{
UZ`QZfU`a [_bQ`XQZUM) A^U ZQP[P^�MZt YMd) \[�`a HM`` T^[ft
^UfUW[ \[�UM^a b Py_XQPWa \^QT^UM`UM) A^QW^�bMZUQ _bUQ`UPUQX
ZUQ VQ \[b[XQZp f Pyb[Pa ^UfUWM \[�UM^a)
5[W[ZMXk RaZWOUM ZkNe`Wa VQ fM^a�QZk UNM \^U bQ^`UWkXZQV M
T[^Uf[Z`kXZQV UZ�`MXkOUU) 5bQ^Q _{ b[\^QP ZM_`MbQZp' Yy�a
_M MXQ fZ[bM ZM_`MbU© ZM fkWXMPQ YUQ_`ZeOT \[PYUQZ[W)
5[P^�UMbMV`Q {PMVQ [ TY[`Z[_`U \^Q YMdUYkXZQ fM©M�QZUQ)
?M ZkNe`[W _M ZQ_YUQ XUQf©) A^U ZQ[PN[^Z[Y \[a�U`t Yy�Q
PyV_© W \^Qb^k`QZUa ZkNe`Wa) 2Ne _M `[Ya fMN^kZUX[' Ya_t
Ne© ZkNe`[W ZQa_`kXQ fMU_`QZ� \^[`U \^Qb^k`QZUa) A^U
\^Q©M�QZt*ZMPYQ^Z[Y \^Q©M�QZt %ZMVYn T^MV{OUYU _M PQ©YU'
 a�YU' YM`Q^UkX[Y MXQN[ UZ�YU ZQbT[PZ�YU b\XebYU& T^[ft
^UfUW[ ^[fNU`UM M f^MZQZUM) G�Q`We _W^a`We M Z[_Zp
_\[V[bMOUQ YUQ_`M Ne YMXU Ne© P[`UMTZa`p \[ - M� .
`��P¢[OT' MNe _M fMU_`UXM `^bMXk _`MNUXU`M)

DE2C@DE=:G@D¨0
( A[WeZe \^Q _`M^[_`XUb[_© [ ZkNe`[W (
5[P^�UMbMV`Q ZM�Q \[WeZe \^Q _\^kbZa _`M^[_`XUb[_© [
ZkNe`[W' MNe _`Q _U Zk� b�^[N[W Y[TXU a�tbM© �[ ZMVPXT�UQ)
A^U �U_`QZt \[a�tbMV`Q �U_`{' _aOT{ M YnWW{ NMbXZQZ{
TMZP^U�Wa) A[WUM  \[`^QNaVQ bk� ZkNe`[W PyWXMPZp
be�U_`QZUQ' Yy�Q`Q TMZP^U�Wa ZMbXT�U© `^[OT[a b[Pe MXQN[
�U_`UMOQT[ \^[_`^UQPWa ZM ZkNe`[W M \[`[Y be�U_`QZp PUQXe
be_a�U©) <[b[bp M _WXQZQZp PUQXe _M ZMVXQ\�UQ �U_`UM NQ�ZQ
P[_`a\Z�YU �U_`UMOUYU \^[_`^UQPWMYU ZM W[b M _WX[ \[P M
\[WeZ[b abQPQZ�OT ZM b�^[NWa) ?M �U_`UMOUOT \^[_`^UQPW[OT
Ya_t Ne© VM_ZQ abQPQZp' �Q _{ bT[PZp ZM �U_`QZUQ ZkNe`Wa)
G �UMPZ[Y \^t\MPQ ZQ\[a�tbMV`Q \M^Zp �U_`U�Q' �UQ^MbUZe'
MN^MftbM MXQN[ UZp \^[_`^UQPWe' W`[^�OT {�UZWe ZQ\[fZk`Q)
A @ K @ C0 Ge_[W[ XQ_WXp \[b^OTe _{ \^U P[PkbWQ OT^kZQZp
[OT^MZZ[a RwXU[a) ?QOTMV`Q RwXUa ZM ZkNe`Wa' W�Y ZQNaPQ
{\XZQ fY[Z`[bMZ� M fNMbQZ� \^MOTa) Ge_[W[ XQ_WXp \^bWe'
f W`[^�OT N[XM [P_`^kZQZk [OT^MZZk RwXUM' VQ Y[�Zp �U_`U© M
\[a�tbM© M� \[ /, T[PUZkOT %P[NM \^Q Zk_XQPZp be`b^PZa`UQ
ZM [W[XU`[Y bfPaOTa&)
A[b^OTe ZQY[�Z[ \[�W[PU© [_`^�YU \^QPYQ`YU M ZUWPe UOT
ZQYy�Q`Q be_`Mb[bM© _UXZpYa _XZQ�ZpYa �UM^QZUa)

= : < G : 5 � 4 : 2
( A[WeZe ZM XUWbUPkOUa [P\MPa (
G fkaVYQ [OT^MZe �Ub[`ZpT[ \^[_`^QPUM beTMPfaV`Q [NMX[b�
[P\MP ^[f`^UQPQZ� \[P M P^aTa P[ a^�QZ�OT
[P\MPW[b�OT*^QOeWXM�Z�OT ZkP[N' b �UMPZ[Y \^t\MPQ
ZQbeTMPfaV`Q P[ \^t^[Pe)
A[�W[PQZ� MXQN[ ZQ\[a�U`Q Z� ZkNe`[W VQ Y[�Zp [P[_XM©
P[ �\QOUkXZeOT fNQ^Z�OT fM^UMPQZt ZM ^QOeWXkOUa
VQPZ[`XUb�OT PUQX[b)
A[a�U`�' MXQ _`kXQ RaZW�Z� ZkNe`[W ZUQ VQ Za`Zp TZQ�
XUWbUP[bM©) 5M^aV`Q T[ ZM\^) OTM^U`M`tbZeY [^SMZUfkOUkY)

A^MVQYQ bkY bQ M fkNMbe _ bM�UY Z[b�Y ZkNe`W[Y)

D\[�`[bMZM _`^MZWM'
fMTbMXVaVQY[ _Q bMY fM ZMWa\ \[TU�`bM Uf ZM�QSM
\^[S^MYM fM Z[`^MZV[ a^QPU`Qb fM UfWXVa�Z[ a\[^MN[ b
fM_QNZUT \^[_`[^UT) A^[_UY[' PM \^QbQ^U`Q \[\[XZ[_` [N_QSM
P[NMbQ UZ \^QP Y[Z`M�[ \[f[^Z[ \^QNQ^Q`Q ZM_XQPZVQ
\[YQYNZQ UZR[^YMOUVQ `Q^ VUT _T^MZU`Q fM \[fZQV�[ a\[^MN['
`aPU _ _`^MZU `^Q`VUT [_QN)
?M�Q W[_Q \[TU�`bM Y[^M`Q a\[^MNXVM`U _WXMPZ[ f ZVUT[bUY
ZMYQZ[Y) ?Q\^MbUXZM a\[^MNM XMTW[ \[bf^[�U YM`Q^UMXZ[
�W[P[ MXU OQX[ \[�W[PaVQ XVaPU) A[TU�`b[ ZU US^M�M)
A^[UfbMVMXQO MXU `^S[bQO ZQ \^QbfQYM [PS[b[^Z[_`U fM
�W[PQ' WU ZM_`MZQV[ fM^MPU ZQ\^MbUXZQ a\[^MNQ MXU
ZM\M�ZQSM ^MbZMZVM)
A @ K @ C0 @`^[OU MXU [_QNQ f Y[`ZVMYU b Pa�QbZQY ^Mfb[Va
_Q ZUW[XU ZQ _YQV[ \^UNXU�M`U PQX[Y \[TU�`bM' W[ZU�M_`UY
\^QPYQ`[Y' YMXUY PQX[Y UZ QYNMXM�ZUY YM`Q^UMX[Y' _MV
[N_`MVM ZQbM^Z[_` `QXQ_ZUT \[�W[PN UZ*MXU fMPa�U`bQ)
> @ ? E 2 � 20 A^U Y[Z`M�U _Q ^MbZMV`Q _WXMPZ[ f ZM�UYU
ZMb[PUXU fM a\[^MN[' a\^MbXVMZVQ' ZMYQ��MZVQ MXU Y[Z`M�[
`Q^ fXM_`U a\[�`QbMV`Q [\[f[^UXM UZ bM^Z[_`ZQ ZM\[`WQ) �Q ZQ
a\[�`QbM`Q ZMb[PUX' XMTW[ `[ \[bf^[�U `QXQ_ZQ \[�W[PNQ
[_QN MXU �W[P[ ZM \[TU�`ba*bM^Z[_`Z[ `bQSMZVQ) �Q UYM`Q
`Q�MbQ \^U _Q_`MbXVMZVa*Y[Z`M�U' _Q [N^ZU`Q ZM ZM�[ _Q^bU_Z[
QWU\[) A[YMSMXU bMY N[P[ f ZM_bQ`U UZ PQVMZVU) >[Z`M�[
_YQV[ UfbMVM`U _MY[ _`^[W[bZ[ a_\[_[NXVQZQ [_QNQ) A^U
_\^QYQYNMT ZM UfPQXWa*PQXUT UfPQXWM' fMYQZVMbU [f)
a\[^MNU PQX[b*\[`^[�ZQSM YM`Q^UMXM' WU VUT ZQ fMS[`MbXVM
\^[UfbMVMXQO*`^S[bQO' ZU Y[S[�Q \^QbfQ`U [PS[b[^Z[_`U fM
�W[PQ)
�Q _[ UfPQXWa \^UX[�QZM _^QP_`bM fM \^U`^PU`Qb ZM _`QZ[' W[`
_[ fUPZU bX[�WU UZ bUVMWU' _[ ZMYQZVQZM UfWXVa�Z[ fM a\[^MN[
ZM _`QZMT Uf YM_UbZUT UZ QZ[`ZUT YM`Q^UMX[b) A^U`^PU`Qb VQ
_MY[ `MW[ P[N^M' W[` VQ \[bQfMbM YQP _^QP_`bU fM
\^U`^VQbMZVQ UZ _`QZ[) A^U _`[VQ�QY UZ bU_Q�QY \[TU�`ba \^QP
\^U`^PU`bUV[ \^QbQ^U`Q _`QZ[' MXU VQ \^UYQ^ZM' UZ a\[^MNU`Q
UfWXVa�Z[ fM `[ \^UYQ^ZM _^QP_`bM fM \^U`^VQbMZVQ) A^QP
Y[^QNU`ZUY b^`MZVQY _Q \^Q\^U�MV`Q' MXU b [NY[�Va b^`MZVM ZU
ZM\QXVMb) :fWXVa�Z[ Y[Z`Q^ VQ [PS[b[^QZ fM \^U`^PU`Qb ZM
_`QZ[)
E[ bWXVa�aVQ `aVU ZMYQ_`U`Qb QXQW`^U�ZUT UfPQXW[b UZ P^aSUT
`QTZU�ZUT _Q_`MbZUT PQX[b) >[Z`M�[*ZMYQ_`U`Qb QXQW`^U�ZUT
UfPQXW[b UZ P^aSQ fMPQbZQ P[PM`ZQ [\^QYQ _YQV[ UfbMVM`U
_MY[ \[[NXM��QZU _`^[W[bZVMWU) G_Q QXQW`^U�ZQ UZ
S^MPNQZ[`QTZU�ZQ ZMYQ_`U`bQ VQ `^QNM UfbQ_`U _WXMPZ[ f
bQXVMbZUYU _`MZPM^PU [f) bM^Z[_`ZUYU \^QP\U_U b bM�U P^�MbU)
A^U bU^UT _bQ`X[NQ a\[^MNXVMV`Q _MY[ P[b[XVQZQ VMW[_`U _UVMXW)
A^U ZQa\[�`QbMZVa ZMVbQ�VQ Y[�U b bM`UT [N_`MVM ZQbM^Z[_`
\[�M^M fM^MPU \^QS^Q`VM) A[W^UbMZVQ _UVMXW VQ fM^MPU
ZQbM^Z[_`U \[�M^M \^Q\[bQPMZ[)
3^QfTUNZM RaZWOUVM \[TU�`bM VQ fMS[`[bXVQZM _MY[ \^U
ZMb\U�ZU UZ b[P[^MbZU \[_`MbU`bU) G^M`M _[ \^QPT[PZ[
ZM^MbZMZM' bQZPM^ VUT VQ `^QNM fM^MPU W^MVQbZUT [W[XU��UZ
fZ[bM \[^MbZM`U*ZM_`MbU`U) A^U ZMbQPNMT YM_Q [NbQfZ[
a\[�`QbMV`Q ZMVbQ�V[ [N^QYQZU`Qb) A[TU�`bM ZU P[b[XVQZ[
\^U`^PU`U) A^U ZQ\^MbUXZU a\[^MNU XMTW[ \^UPQ P[ \^Qb^ZU`bQ
W[_[b \[TU�`bM) 5M N[_`Q `[ \^Q\^Q�UXU' Y[^M NU`U \[TU�`b[
bQPZ[ fMbM^[bMZ[ \^QP \^Qb^ZU`bUV[) A^U \^Q[N^QYQZU`bMT
%fXM_`U YQP US^[ [`^[W' fM^MPU XVaPU' YM`Q^UMXM MXU P^aSUT
ZQ\^MbUXZUT a�UZW[b& [N_`MVM ZQbM^Z[_` fX[YM UZ `QXQ_ZUT
\[�W[PN) G_Q bUVMWQ UZ Z[_UXZM _\[VZM YQ_`M VQ `^QNM \[ -
P[ . `QPZUT fZ[bM fM`QSZU`U' PM fMS[`[bU`Q `^MVZ[ _`MNUXZ[_`)
? 6 8 20
(?M\[`WU fM ZQS[ \[TU�`bM(
F\[�`QbMV`Q ZM�Q ZM\[`WQ SXQPQ \^MbUXZQ ZQSQ \[TU�`bM' PM
N[_`Q XMTW[ �UY PXVQ a�UbMXU f ZM�UY UfPQXW[Y)
A^U �U��QZVa a\[^MNXVMV`Q �U_`[' _aT[ UZ YQTW[ N[YNM�Z[
W^\[) �Q VQ `^QNM bM�Q \[TU�`b[ `QYQXVU`[ [�U_`U`U' XMTW[ W^\[
ZMbXM�U`Q f YMX[ b[PQ MXU _^QP_`bM fM �U��QZVQ \[TU�`bM'
ZM`[ \M Y[^M`Q [�U��QZQ PQXQ \[_a�U`U) <[bUZ_WQ UZ _`QWXQZQ
PQXQ N[_`Q ZMVN[XVQ [�U_`UXU f [NU�MVZUYU �U_`UXU fM W[bUZ[ UZ
_`QWX[ _WXMPZ[ f ZM ZVUT ZMbQPQZUYU ZMb[PUXU fM ZQS[) ?M
_^QP_`bUT fM �U��QZVQ Y[^M NU`U VM_ZQ ZMbQPQZ[' PM _[
\^UYQ^ZM fM ZQS[ \[TU�`bM)
?UWMW[^ ZQ a\[^MNXVMV`Q \M^ZQSM �U_`UXZUWM MXU VQPWUT'
MN^MfUbZUT UZ P^aSUT _^QP_`Qb' WM`Q^UT PQX[bMZVM ZQ \[fZM`Q)
A @ K @ C0 GU_[W[_UVMVZQ \[b^�UZQ _[ \^U P[NMbU fM��U`QZQ _
R[XUV[) Aa_`U`Q V[ ZM \[TU�`ba' P[WXQ^ ZU \[b_QY ZMYQ��QZ['
`Q^ SM `MW[ fM��U`U`Q \^QP \^MT[Y) GU_[W[_UVMVZU QXQYQZ`U' _
WM`Q^UT VQ NUXM [P_`^MZVQZM fM��U`ZM R[XUVM' _Q _YQV[ �QXQ \[
/, a^MT %�M_ P[ _`^PU`bQ ZM f^MWa b \^[_`[^a& [�U_`U`U UZ
a\[^MNXVM`U)
A[b^�UZ ZQ _YQ`Q \[�W[P[bM`U f [_`^UYU \^QPYQ`U UZ VUT
ZUWMW[^ ZQ Uf\[_`MbXVMV`Q Y[�ZUY _[Z�ZUY �M^W[Y)

@5=282?;6 >65 @5A25<6
(?M\[`WU fM [PXMSMZVQ YQP [P\MPWQ(
KM^MPU bM^_`bM [W[XVM fMb^fU`Q [P\MPZ[ QYNMXM�[ _WXMPZ[ f
b^_`[ QYNMXM�Q b fM `[ \^QPbUPQZQ fMN[VZUWQ fM
[P\MPWQ*^QOUWXM�[ UZ ZQ b ZM^Mb[)
A[�W[P[bMZ[ MXU ZQa\[^MNZ[ \[TU�`b[ XMTW[ [P\QXVQ`Q b
_\QOUMXUfU^MZM fNU^MXU��M fM ^QOUWXM�[ \[_MYQfZUT PQX[b)
@P_Xa�QZQSM' bQZPM^ �Q a\[^MNZQSM \[TU�`bM ZU `^QNM `MW[V
fMb^Q�U) =MTW[ SM [PPM`Q Z\^) P[N^[PQXZUY [^SMZUfMOUVMY)

�QXUY[ bMY bQXUW[ bQ_QXVM f bM�UY Z[bUY \[TU�`b[Y)

<n^M WaZP'
bU `MOWM^ PUS Rz^ Wz\Q` Mb QZ YzNQX U bo^` UZ[YTa_\^[S^MY'
_[Y n^ Mb_QPP a`Q_Xa`MZPQ Rz^ MZbnZPZUZS U \^UbM`M
a`^eYYQZ) <[Z`^[XXQ^M XQbQ^MZ_[YRoZSQ` YQP Mb_QQZPQ \o
RaXX_`nZPUSTQ`) =n_ USQZ[Y ZQPMZ_`oQZPQ bUW`USM UZR[^YM`U[Z
Z[SM Rz^Q Y[Z`Q^UZSQZ [OT _\M^M PQZ Rz^ PU`` QSQ` [OT
`^QPVQ \M^`_ _QZM^Q N^aW)
Go^M YzNXQ^ _WM MZbnZPM_ Rz^ PQ` Mb_QPPM nZPMYoXQ`) @Y
PQ MZbnZP_ Rz^ MZP^M nZPMYoX nZ PQ` Mb_QPPM' WMZ PQ`
XQPM `UXX _MW_WMP[^ QXXQ^ aZPQ^ bU__M [Y_`nZPUSTQ`Q^ `UXX
\Q^_[Z_WMP[^) >zNXQ^ n^ UZSM XQW_MWQ^ Rz^ NM^Z) 7z^ _WMP[^
_[Y a\\W[YYQ^ `UXX RzXVP Mb UOWQ Mb_QPP MZbnZPZUZS QXXQ^
RQXMW`US TMZ`Q^UZS' \o`M^ _US `UXXbQ^WM^QZ QXXQ^ o`Q^Rz^_nXVM^QZ
UZSQ` MZ_bM^)
@ 3 D0 3M^Z QXXQ^ \Q^_[ZQ^ YQP YQZ`MX
RaZW`U[Z_ZQP_n``ZUZS _WM MXX`UP ToXXM_ N[^`M R^oZ YzNQXPQXM^'
bM__M Rz^QYoX' _YoPQXM^ [OT Rz^\MOWZUZS_YM`Q^UMX) 5Q`
RUZZ_ ^U_W Rz^ \Q^_[Z_WMP[^ [OT*QXXQ^ WbnbZUZS)
> @ ? E 6 C : ? 80 7zXV bo^M N^aW_(' UZ_`MXXM`U[Z_( QXXQ^
Y[Z`Q^UZS_MZbU_ZUZSM^ bUP Y[Z`Q^UZSQZ' [OT bM^ _n^_WUX`
Z[SM YQP M`` RzXVM bM^ZUZSM^ [OT _nWQ^TQ`_MZbU_ZUZSM^) @Y
MZbU_ZUZSM^ZM UZ`Q RzXV_' WMZ PQ` XQPM `UXX \Q^_[Z_WMP[^ QXXQ^
_WMP[^ \o YzNQXZ*[^_MWM QZ _nWQ^TQ`_^U_W) @Y Pa TM^
\^[NXQY YQP a\\NeSSZMPQZ*Y[Z`Q^UZSQZ' _WM Pa W[Z`MW`M
bo^` _Q^bUOQ`QMY) 5Q` TVnX\Q^ PUS YQP ^oP [OT PoP)
>[Z`Q^UZSQZ Ro^ a`Rz^M_ QZPM_` Mb e^WQ_WaZZUSM \Q^_[ZQ^)
@Y PQ` Sz^_ nZP^UZSM^ \o \^[PaW`QZ*PQXM^ Mb \^[PaW`QZ
QXXQ^ [Y PQ` MZbnZP_ PQXM^*Rz^N^aWZUZS_YM`Q^UMX _[Y UZ`Q
W[YYQ^ R^oZ `UXXbQ^WM^QZ*o`Q^Rz^_nXVM^QZ' WMZ UZSQ` MZ_bM^
`M_ Rz^ _WMP[^)
@Y YM`Q^UMX Rz^ RM_`_n``ZUZS \o bnSSQZ' _[Y \XaSSM^ [OT
_W^abM^' YQPRzXVQ^ \^[PaW`QZ' n^ PQ``M Mb_Q`` M`` MZbnZPM_
QZPM_` \o bnSSM^ _[Y NQ_`o^ Mb YM__Ub` [OT QZTQ`XUS`
YM`Q^UMX) 6Z RM_`_n``ZUZS n^ NM^M _o N^M _[Y Rz^NUZPQX_QZ
YQXXMZ RM_`_n``ZUZS_YM`Q^UMXQ` [OT bnSSQZ) 3oPQ Zn^ PQ`
SnXXQ^ _`oQZPQ [OT TnZSMZPQ YzNXQ^ _WM Pa W[Z`^[XXQ^M [Y
PUZ bnSS XnY\M^ _US Rz^ nZPMYoXQ` UZZMZ Pa _n``Q^ RM_` PQY'
[OT MZbnZP QZPM_` XnY\XUS` RM_`_n``ZUZS_YM`Q^UMX) :ZZMZ Pa
N[^^M^' _WM Pa Rz^bU__M PUS [Y M`` PQ` UZ`Q XUSSQ^ ZoS^M
XQPZUZSM^ U PQ` [Y^oPQ Pn^ Pa `nZWQ^ N[^^M) DXa`XUSQZ n^
Y[Z`z^QZ MZ_bM^US Rz^ RM_`_n``ZUZSQZ \o bnSSQZ)
5Q``M SnXXQ^ [OW_o Rz^ UZ_`MXXM`U[Z Mb QXQW`^U_WM \^[PaW`Q^
[OT MZP^M NeSS`QWZU_WM `UXXNQTz^_PQXM^) 6XQW`^U_WM \^[PaW`Q^
[OT MZZM` NeSS^QXQbMZ` `UXXNQTz^ Ro^ Y[Z`Q^M_*UZ_`MXXQ^M_
QZPM_` Mb NQTz^US RMOW\Q^_[ZMX) 2XXM QXQW`^U_WM [OT
NeSS`QWZU_WM UZ_`MXXM`U[ZQ^ _WM SQZ[YRz^M_ QZXUS` PQ
Z[^YQ^ ^Q_\) _nWQ^TQ`_Rz^Q_W^UR`Q^ _[Y SnXXQ^ U PU`` XnZ)
2ZbnZP QZPM_` `UXXo`ZM XMY\_`e^W[^ Rz^ XVa_WnXX[^) @Y PQ`
YMdUYMXM cM``MXQ` zbQ^_W^UP_' RUZZ_ N^MZP^U_W \o S^aZP Mb
zbQ^TQ``ZUZS) Ao S^aZP Mb N^MZP^U_W Ro^ XMY\[^ZM UZ`Q
`nOWM_ zbQ^)
>zNQXZ_ RQXR^UM RaZW`U[Z n^ SM^MZ`Q^MP QZPM_` bUP X[P( [OT
boS^n` a\\_`nXXZUZS) 5z^^M^ZM TM^ Rz^Va_`Q^M`_' YQZ Yo_`Q
QbQZ`aQXX` ^UW`M_*Va_`Q^M_ \o Ze`` NQ^[QZPQ \o PQ X[WMXM
Rz^ToXXMZPQZM) GM^ Z[SM YQP M`` RzXVM bUW`MZSUbQX_Q^ZM Rz^
YMdUYMX NQXM_`ZUZS) 5Q` n^ Rz^NVaPQ` M`` _`USM a\\ \o
YzNXQ^) GUP [XnY\XUS MZbnZPZUZS RUZZ_ ^U_W Rz^ M`` YzNXQ^
bnX`Q^ [YWaXX) 7z^ M`` Rz^QNeSSM PQ``M' Nz^ YzNXQ^ MXX`UP
_nW^M_ Y[` `U\\ZUZS) GUP zbQ^XM_`*zbQ^NQXM_`ZUZS %_n^_WUX` \o
S^aZP Mb XQWMZPQ NM^Z' YnZZU_W[^' YM`Q^UMX QXXQ^ MZZMZ
[XnY\XUS \obQ^WMZ& RUZZ_ ^U_W Rz^ N^[`` [OT \Q^_[Z_WMP[^)
2XXM _W^abM^ [OT Nn^MZPQ Rz^NUZPZUZS__`nXXQZ _WM P^M_ o` QZ
SoZS `UXX QR`Q^ - `UXX . bQOW[^' Rz^ M`` _nWQ^_`nXXM QZ bM^MW`US
_`MNUXU`Q`)
D < i E D 6 =0
( DWz`_QX^oP Rz^ YzNXQ^ (
7z^ M`` Pa _WM TM SXnPVQ Mb bo^ \^[PaW` aZPQ^ _o XoZS `UP
_[Y YzVXUS`' _WM Pa RzXVM bo^M _Wz`_QX^oP Rz^ ^n`` _Wz`_QX Mb
YzNXQ^)
2ZbnZP QZ ^QZ' `[^^ [OT YVaW N[YaXX_`^M_M Rz^ ^QZSz^UZS)
@Y PUZM YzNXQ^ NQTzbQ^ QZ S^aZPXUS ^QZSz^UZS' WMZ Pa
RaW`M `^M_MZ YQP XU`Q bM``QZ QXXQ^ ^QZSz^UZS_YQPQX Rz^
YzNXQ^ [OT _QPMZ `[^WM PQ ^QZSV[^PM PQXM^ZM) >Q`MXX( [OT
SXM_PQXM^ _WM Pa TQX_` ^QZSz^M YQP bMZXUSM
^QZSz^UZS_YQPQX Rz^ YQ`MXX [OT SXM_ QZXUS` PQ _Wz`_QX^oP
_[Y _`o^ \o Rz^\MOWZUZSQZ) 5Q` Yo_`Q bM^M `ePXUS` MZSQ`` \o
PQ__M ^QZSz^UZS_YQPQX M`` PQ n^ XnY\XUSM Rz^ _Wz`_QX Mb
YzNXQ^)
2ZbnZP UZ`Q aZPQ^ ZoS^M [Y_`nZPUSTQ`Q^
oZS^QZSz^UZS_M\\M^M`Q^ QXXQ^ R^n`MZPQ' _Wa^MZPQ QXXQ^ MZP^M
YQPQX bM^_ QRRQW` Pa UZ`Q WnZZQ^ `UXX)
@ 3 D0 8XnZ_MZPQ e`[^ n^ bUP XQbQ^MZ_ _WePPMPQ YQP QZ
_WePP_R[XUQ) =o` PQZZM bM^M WbM^ \o YzNQXZ `UXX_ PQZ TM^
Y[Z`Q^M`_ TQX` [OT ToXXQ` [OT NQR^UM`_ R^oZ PMYY)
8XnZ_MZPQ PQXM^ _[Y _WePP_R[XUQZ TM^ MbXnS_ZM`_ R^oZ' Ro^
UZ`Q ^QZSz^M_ [OT MZbnZPM_ Rz^^nZ /, `UYYM^ _QZM^Q %`UP Rz^
QR`Q^Tn^PZUZS U ^aY_XaR`QZ&)
DWMPM UZ`Q e`[^ YQP bM__M Rz^QYoX' [OT bM^ Z[SM YQP M``
UZ`Q a`_n``M PQY Rz^ MXX`Rz^ _`M^W` _[XXVa_)

2 G 7 2 = = D 9 2 ? E 6 C : ? 8
( :ZR[^YM`U[Z [Y MbRMXX_TMZ`Q^UZS (
7z^ M`` _WePPM YUXVzZ _WM Pa WnXX_[^`Q^M
Rz^\MOWZUZS_YM`Q^UMXQ` [OT WM_`M PQ` U ^Q_\QW`UbQ MbRMXX_(
*o`Q^bUZZUZS_O[Z`MUZ^M^ [OT UZ`Q U ZM`a^QZ)
DWMPMPQ QXXQ^ [N^aWNM^M YzNXQ^ WMZ XnYZM_ `UXX _n^_WUXPM
o`Q^bUZZUZS_OQZ`^MXQ^ Rz^ o`Q^bUZZUZS Mb QZ_WUXPM PQXM^)
F``VnZ`M YzNXQ^ _[Y R[^`RM^MZPQ n^ RaZW`U[Z_PaSXUSM'
NQTzbQ^ UZ`Q NQTMZPXM_ _[Y MbRMXX) 5a WMZ `)Qd) SQ PQY `UXX
ZoS[Z bnXSz^QZTQ`_[^SMZU_M`U[Z)

GU zZ_WM^ PUS YeOWQ` ZzVQ YQP PUZ ZeM YzNQX)
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DE BG CS EN

DQT^ SQQT^`Q <aZPUZ' _QT^ SQQT^`Q^ <aZPQ'
cU^ PMZWQZ :TZQZ R}^ PQZ <MaR QUZQ_ >zNQX_ Ma_ aZ_Q^QY
:ZZQZ^MaY(A^[S^MYY faY Ma__OTXUQ~XUOTQZ 8QN^MaOT UZ
\^UbM`QZ CnaYXUOTWQU`QZ) 3U``Q \^}RQZ DUQ PQZ =UQRQ^aYRMZS MaR
G[XX_`nZPUSWQU` aZP XQ_QZ DUQ _UOT ZMOT_`QTQZPQ cUOT`USQ
:ZR[^YM`U[ZQZ b[^ PQ^ >[Z`MSQ _[^SRnX`US Pa^OT aZP NQcMT^QZ
DUQ PUQ_Q R}^ _\n`Q^Q 2Z(*GQ^cQZPaZSQZ' MaOT Pa^OT 5^U``Q'
MaR)
FZ_Q^Q >zNQX_`}OWQ _UZP NQ_`UYYaZS_SQYn~ QUZfa_Q`fQZ) 5UQ
ZUOT` NQ_`UYYaZS_SQYn~Q GQ^cQZPaZS WMZZ fa DMOT_OTnPQZ
[PQ^ aZ`Q^ FY_`nZPQZ fa AQ^_[ZQZ_OTnPQZ R}T^QZ) >zNQX _UZP
WQUZQ <UZPQ^_\UQXfQaSQ) 7}^ DOTnPQZ' PUQ Pa^OT ZUOT`
NQ_`UYYaZS_SQYn~QZ 6UZ_M`f [PQ^ Pa^OT RMX_OTQ 9MZPTMNaZS
QZ`_`QTQZ' }NQ^ZUYY` PQ^ 9Q^_`QXXQ^ [PQ^ 9nZPXQ^ WQUZQ
9MR`aZS)
2 4 9 E F ? 80 <UZPQ^ [PQ^ AQ^_[ZQZ YU` SQU_`USQ^
3QTUZPQ^aZS _UZP _`Q`_ b[Z >zNQX`QUXQZ' _\U`fQZ 8QSQZ_`nZPQZ'
<XQUZ`QUXQZ aZP GQ^\MOWaZS_YM`Q^UMXUQZ RQ^ZfaTMX`QZ' Q_
NQ_`QT` GQ^XQ`faZS_( aZP*[PQ^ 6^_`UOWaZS_SQRMT^)
> @ ? E 2 8 60 3U``Q ^UOT`QZ DUQ _UOT NQU PQ^ >[Z`MSQ ZMOT
aZ_Q^QZ 3Q`^UQN_(' 3QPUQZaZS_(' :Z_`MXXM`U[Z_( [PQ^
>[Z`MSQMZXQU`aZSQZ aZP MOT`QZ DUQ UZ_NQ_[ZPQ^Q MaR HM^Z(
aZP DUOTQ^TQU`_TUZcQU_Q) HQ^PQZ 2ZcQU_aZSQZ ZUOT` NQR[XS`'
WMZZ PUQ_ fa GQ^XQ`faZSQZ NQU AQ^_[ZQZ [PQ^ fa DOTnPQZ MY
>zNQX R}T^QZ * fa QUZQY DUOTQ^TQU`_^U_UW[ cQ^PQZ) D[XX`QZ DUQ
DOTcUQ^USWQU`QZ NQUY 2aRNMa * NQU PQ^ >[Z`MSQ TMNQZ'
W[Z`MW`UQ^QZ DUQ NU``Q aZ_Q^ DQ^bUOQ`QMY) 5UQ_Q_ _`QT` :TZQZ
YU` CM` aZP EM` fa^ DQU`Q) 5UQ >[Z`MSQ PM^R Za^ Pa^OT
RMOTWaZPUSQ AQ^_[ZQZ Pa^OTSQR}T^` cQ^PQZ) 3QU gZPQ^aZSQZ
MY A^[PaW`*A^[PaW``QUXQZ' NQUY 2a_`Ma_OT Nfc) 6UZ_M`f b[Z
EQUXQZ * GQ^N^MaOT_YM`Q^UMXUQZ' PUQ ZUOT` b[Y
9Q^_`QXXQ^*9nZPXQ^ _`MYYQZ' WMZZ WQUZQ 9MR`aZS R}^ DOTnPQZ
}NQ^Z[YYQZ cQ^PQZ)
HQZZ PQ^ HM^Q HMZPNQRQ_`USaZS_YU``QX cUQ 5}NQX aZP
DOT^MaNQZ NQUXUQSQZ' _UZP PUQ_Q Ma__OTXUQ~XUOT fa^ 2ZcQZPaZS
MZ HnZPQZ Ma_ YM__UbQZ aZP QUZTQU`XUOTQZ >M`Q^UMXUQZ
NQ_`UYY`) 6UZQ 3QRQ_`USaZS U_` Za^ _[ Sa` cUQ PUQ GQ^NUZPaZS
fcU_OTQZ 3QRQ_`USaZS_YU``QX aZP HMZP) 3U``Q \^}RQZ DUQ _[c[TX
NQU _`QTQZPQZ MX_ MaOT NQU TnZSQZPQZ >zNQX_`}OWQZ b[^ PQ^QZ
3QRQ_`USaZS :T^Q HMZP MaR UT^Q PUQ_NQf}SXUOTQ 6USZaZS aZP
bQ^cQZPQZ DUQ Za^ PMR}^ SQQUSZQ`Q 3QRQ_`USaZS_YU``QX) G[^
QbQZ`aQXXQZ 3[T^M^NQU`QZ bQ^SQcU__Q^Z DUQ _UOT' PM__ WQUZQ
=QU`aZSQZ UY 3[T^NQ^QUOT XUQSQZ) =Q`f`QZPXUOT U_` PQ^ >[Z`Qa^
R}^ PUQ 3QRQ_`USaZS MZ PQ^ HMZP bQ^MZ`c[^`XUOT)
5UQ_ NQ`^URR` MaOT PUQ :Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ
MZPQ^QZ NMa`QOTZU_OTQZ KaNQTz^`QUXQZ) 5UQ >[Z`MSQ *
:Z_`MXXM`U[Z b[Z 6XQW`^[M^`UWQXZ _[cUQ MZPQ^QY NMa^QXQbMZ`QZ
KaNQTz^ _UZP Za^ b[Z Ma`[^U_UQ^`QZ 7MOT\Q^_[ZMX
Pa^OTfaR}T^QZ) 2XXQ QXQW`^U_OTQZ _[cUQ NMa`QOTZU_OTQZ
:Z_`MXXM`U[ZQZ _UZP ZMOT PQZ VQcQUX_ S}X`USQZ ?[^YQZ Nfc)
DUOTQ^TQU`_b[^_OT^UR`QZ UZ :T^QY 3aZPQ_XMZP Pa^OTfaR}T^QZ)
3U``Q _Q`fQZ DUQ NQU =UOT`]aQXXQZ Za^ faXn__USQ
=QaOT`YU``QX_`n^WQZ QUZ) 3QU ?UOT`QUZTMX`aZS PQ^ YMd) HM``fMTX
NQ_`QT` Pa^OT jNQ^TU`faZS 3^MZPSQRMT^) 5M_ 2NPQOWQZ PQ^
=QaOT`YU``QX U_` cQSQZ 3^MZPSQRMT^ fa aZ`Q^XM__QZ)
5UQ QUZcMZPR^QUQ 7aZW`U[Z PQ_ >zNQX_ U_` Za^ NQU X[`( aZP
cMMSQ^QOT`Q^ 2aR_`QXXaZS SQcnT^XQU_`Q`) 5UQ E}^QZ _UZP
b[^Va_`UQ^`' Y}__QZ MNQ^ SSR) MaRS^aZP z^`XUOTQ^ 3QPUZSaZSQZ
ZQa Ma_SQ^UOT`Q` * QUZSQ_`QXX` cQ^PQZ) 9MX`QZ DUQ NU``Q PUQ
8QcUOT`_MZSMNQZ fa^ YMdUYMXQZ 3QXM_`aZS aZNQPUZS` QUZ)
>zNQX P}^RQZ ZUOT` NQ_`UQSQZ cQ^PQZ) 3QU aZ_MOTSQYn~QY
8QN^MaOT' WMZZ Q_ fa QUZQY FYWU\\QZ b[Z >zNQX_`}OWQZ
W[YYQZ) FY PQY b[^faNQaSQZ' _[XX`QZ >zNQX _`Q`_ SQSQZ
FYWU\\QZ SQ_UOTQ^` cQ^PQZ) 3QU
jNQ^XM_`aZSQZ*jNQ^NQXM_`aZSQZ %UZ_NQ_[ZPQ^Q Pa^OT
_\UQXQZPQ <UZPQ^' >QZ_OTQZ' >M`Q^UMX [PQ^ _[Z_`USQ
aZ_MOTSQYn~Q 6UZcU^WaZSQZ& NQ_`QT` 3^aOT( aZP
GQ^XQ`faZS_SQRMT^) 2XXQ DOT^MaNQZ _[cUQ `^MSQZPQ
GQ^NUZPaZS__`QXXQZ _[XX`QZ ZMOT - NU_ . H[OTQZ ZMOTSQf[SQZ
cQ^PQZ' aY QUZQ PMaQ^TMR`Q D`MZP_UOTQ^TQU` fa SQcnT^XQU_`QZ)
A 7 = 6 8 60 (9UZcQU_Q fa^ >zNQX\RXQSQ(
3QMOT`QZ DUQ NU``Q aZ_Q^Q 9UZcQU_Q fa^ ^UOT`USQZ >zNQX\RXQSQ'
PMYU` DUQ YzSXUOT_` XMZSQ 7^QaPQ MZ aZ_Q^QY A^[PaW` TMNQZ)
GQ^cQZPQZ DUQ NQU PQ^ CQUZUSaZS QUZ _MaNQ^Q_' `^[OWQZQ_ aZP
cQUOTQ_ 3MaYc[XX`aOT) HQZZ :T^Q >zNQX QUZQ^ S^}ZPXUOTQZ
CQUZUSaZS NQP}^RQZ' WzZZQZ DUQ PM_ EaOT YU` Q`cM_ HM__Q^
[PQ^ >zNQX^QUZUSaZS_YU``QX NQRQaOT`QZ aZP MZ_OTXUQ~QZP PUQ
SQ^QUZUS`QZ 6XQYQZ`Q `^[OWZQZ) >Q`MXX( aZP 8XM_`QUXQ ^QUZUSQZ
DUQ MY NQ_`QZ YU` PQZ TMZPQX_}NXUOTQZ >Q`MXX( aZP
8XM_^QUZUSQ^Z ZMOT PQZ MaR UTZQZ NQRUZPXUOTQZ
ARXQSQMZcQU_aZSQZ) 5UQ CQUZUSaZS_YU``QX Y}__QZ QUZQZ WXM^QZ
9UZcQU_ `^MSQZ' PM__ _UQ fa^ >zNQX\RXQSQ SQQUSZQ` _UZP)
GQ^cQZPQZ DUQ MaR SM^ WQUZQZ 7MXX 5MY\R^QUZUSQ^ _[cUQ
n`fQZPQ' _OTQaQ^ZPQ aZP MZPQ^Q >U``QX' PQ^QZ HU^WaZS DUQ
ZUOT` WQZZQZ)
2 4 9 E F ? 80 9[OTSXMZf[NQ^RXnOTQZ _UZP NQU PQ^
2a_XUQRQ^aZS Pa^OT QUZQ DOTa`fR[XUQ SQ_OT}`f`) 3QXM__QZ DUQ
PUQ_Q MaR PQY >zNQX' NU_ Q_ b[XX_`nZPUS Y[Z`UQ^` aZP b[Z D`MaN
NQR^QU` U_`) 9[OTSXMZfQXQYQZ`Q' b[Z PQZQZ PUQ DOTa`fR[XUQ
QZ`RQ^Z` ca^PQ' P}^RQZ Q^_` ZMOT /, D`aZPQZ %KQU` faY
?MOTTn^`QZ MZ PQ^ CMaYXaR`& SQ^QUZUS` aZP bQ^cQZPQ` cQ^PQZ)
@NQ^RXnOTQZ ZUOT` YU` _OTM^RQZ 8QSQZ_`nZPQZ NQ_OTnPUSQZ aZP
WQUZQ_RMXX_ _`M^WQ^ D[ZZQZNQ_`^MTXaZS Ma__Q`fQZ)
6 ? E D @ C 8 F ? 8 (9UZcQU_Q fa^ 2NRMXXQZ`_[^SaZS(
5Q^ FYcQX` faXUQNQ QZ`_[^SQZ DUQ NU``Q PQZ GQ^\MOWaZS_Y}XX
_[^`QZ^QUZ UZ PUQ PMR}^ b[^SQ_QTQZQZ 2NRMXX(* CQOeOXUZS`[ZZQZ
aZP ZUOT` UZ PUQ ?M`a^)
3Q_OTnPUS`Q [PQ^ aZN^MaOTNM^Q >zNQX WzZZQZ _\QfUQXXQZ
HUQPQ^bQ^cQ^`aZS_MZXMSQZ faY CQOeOXQZ b[Z 6UZfQX`QUXQZ
faSQR}T^` cQ^PQZ)
2a_SQPUQZ`Q' VQP[OT Z[OT RaZW`U[Z_`}OT`USQ >zNQX Y}__QZ
ZUOT` SXQUOT QZ`_[^S` cQ^PQZ) D\QZPQZ DUQ _UQ f) 3) MZ
c[TX`n`USQ @^SMZU_M`U[ZQZ)

HU^ c}Z_OTQZ :TZQZ bUQX 7^QaPQ YU` :T^QY ZQaQZ >zNQX)

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ'
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ' àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ) »×Ôè' ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ' ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ' É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ)
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ) ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ)
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ)
³ ¼ ¸ » ± ¼ ¸ µ0 ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ'
×ÚÛÙÑ ØÙÎÍÕÎÛÑ' ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ'
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ*ÑÔÑ ÐÉÍÜáÉËÉÖÎ)
» ½ ¼ Á ¸ ¿ ± ¼ µ0 ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ' Õ×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè'
×ÊÚÔÜÏËÉÖÎ' ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ) ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ * ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ) ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× * Õ×ÖÛÉÏÉ' Õ×Ôè' ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ) Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè) »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ) ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ*àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ' ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ * Ó×ÖÚÜÕÉÛÑËÑ' Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè*ÛãÙÌ×ËÎßÉ)
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ' ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ' ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ) ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×' Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ) »×Ôè'
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ' ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ) ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×' ÚÎ ÜËÎÙÎÛÎ' àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ) ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ)
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ) »×ÖÛÑÙÉÖÎÛ× *
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ' ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ' ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×'
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ) ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ) »×Ôè' ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ)
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ) ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ)
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ) ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×' Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ*ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×) »×Ôè'
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ) »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ) ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ) ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ' ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ) ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ*ÚËÙãÞÛ×ËÉÙ %Ø×(ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ' Þ×ÙÉ' ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè& ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ) ³ÚÑàÓÑ ËÑÖÛ×ËÎ' ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ - Í× . ÚÎÍÕÑßÑ' ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ)
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±0 (ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ(
»×Ôè' ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ' ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ(ÍãÔÌ×)
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ' ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ) ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ' Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ) »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ(Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè) ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ' àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ)
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ'
Ó×Ù×ÐÑËÖÑ' ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ' àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×)
³ ¼ ¸ » ± ¼ ¸ µ0 ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×) ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ' Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ) µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß' ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×' Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ /, àÉÚÉ %ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×&)
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ)
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ (ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ( ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ' Õ×Ôè' ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ' Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ' Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ * ÙÎßÑÓÔÑÙÉÖÎ' É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ) ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ) ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ' Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ)
´ÉÙÎÛÎ ÌÑ ÖÉØÙ) ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ)

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ)

Gk�QZk fkWMfZUOQ' bk�QZ� fkWMfZtWa'
P�WaVQYQ' �Q V_`Q _U fMW[a\UXU ZkNe`QW f ZM�QT[ UZ`Q^Up^[bpT[
\^[S^MYa \^[ b�T^MPZt \[a�U`t b _[aW^[Y�OT \^[_`[^kOT)
KW[Z`^[XaV`Q {\XZ[_` ^[f_MTa P[PkbWe M \¥QP Y[Z`k�t _U
\[f[^Z� \¥Q�`�`Q Zk_XQPaVtOt PªXQ�U`p UZR[^YMOQ M a_OT[bQV`Q VQ
\^[ \[fP�V�t bea�U`t*\[a�U`t' M `[ U `¥Q`tYU [_[NMYU)
?k� ZkNe`QW _Q Ya_t \[a�tbM` \[PXQ \¥QP\U_ª) A[a�tbkZt b
^[f\[^a _ \¥QP\U_e Yª�Q bp_` W b�OZ�Y �W[PkY M fM VU_`�OT
[W[XZ[_`t `MWp W f^MZ�ZtY [_[N) ?kNe`QW ZQZt T^M�WM) KM
�W[Pe' W`Q^p bfZUWZ[a \[a�tbkZtY \^[`U \¥QP\U_ªY ZQN[
ZQ_\^kbZ[a YMZU\aXMOt' ZQ\¥QVtYk b�^[NOQ ZQN[ \^[PQVOQ
�kPZ[a fk^aWa)
A @ K @ C0 5�`U ZQN[ [_[Ne _ YQZ`kXZtY \[_`U�QZtY _Q Ya_t
ZQa_`kXQ P^�Q` YUY[ PtXª ZkNe`Wa' �\U�M`�OT \¥QPY�`ª'
P^[NZ�OT �k_`t M [NMX[b�OT YM`Q^UkXª' \^[`[�Q T^[ft ^UfUW[
f^MZ�Zt M*ZQN[ aPa�QZt)
> @ ? E � �0 A¥U Y[Z`k�U P[P^�aV`Q Zk� Zkb[P W \[a�tbkZt'
[N_XafQ' UZ_`MXMOU ZQN[ Y[Z`k�U M PkbQV`Q TXMbZ� \[f[^ ZM
b�_`^M�Zp M NQf\Q�Z[_`Zt \[WeZe) A[WaP _Q ZQNaP[a
P[P^�[bM` \¥QP\U_e' Yª�Q `[ Yt` fM Zk_XQPQW f^MZ�Zt [_[N
ZQN[ \[�W[fQZt ZkNe`Wa * [T^[�QZt NQf\Q�Z[_`U) A[WaP Ne_`Q
Y�XU \[`t�Q _ UZ_`MXMOt*Y[Z`k�t' W[Z`MW`aV`Q Zk� _Q^bU_Zt `�Y)
EQZ`[ bkY [OT[`Z� \[^MPt M \[Yª�Q) >[Z`k� _Yt \^[bkP�`
\[afQ WbMXURUW[bMZ� \Q^_[ZkX) A¥U fY�ZkOT ZM \^[PaW`a*PtXQOT
\^[PaW`a' \¥U b�Y�Z� ZQN[ \[a�U`t PtXª*_\[`¥QNZtOT YM`Q^UkXª'
W`Q^p ZQ\[OTkfQVt [P b�^[NOQ*\^[PQVOQ' ZQ\¥QVtYkYQ �kPZ[a
[P\[b�PZ[_` fM �W[Pe)
A[WaP V_[a WQ fN[�t \¥UX[�QZe a\Qb¢[bMOt \^bWe ZM fQ�' VMW[
V_[a TY[�PUZWe M �^[aNe' V_[a `e`[ a^�QZe b�T^MPZ� \^[ \[a�U`t
ZM _`�ZkOT f \QbZ�OT M VQPZ[XU`�OT YM`Q^UkXª) F\QbZ�Zt VQ VQZ
`MW P[N^p' VMW P[N^p VQ _\[VQZt YQfU a\Qb¢[bMOtY \^[_`¥QPWQY
M _`�Z[a) A¥QP a\QbZ�ZtY Ya_t`Q fW[Z`^[X[bM` bT[PZ[_` bM�t
_`�Ze \^[ _`[VtOt U fkb�_Z� ZkNe`QW M \[a�t` \[afQ bT[PZp
_\[V[bMOt \^bWe) A¥QP \¥t\MPZ�Y b^`kZtY _Q aVU_`�`Q' �Q _Q b
[NXM_`U b^`kZt ZQZMOTkft QXQW`^UOWp b[PU�Q) ?MW[ZQO VQ fM
a\QbZ�Zt ZM _`�Za [P\[b�PZ� UZ_`MXM�Zt `QOTZUW)
AXM`t `[ `MWp \^[ UZ_`MXMOU QXQW`^UOW�OT \^[PaW`ª M PMX�tT[
_`MbQNZ�(`QOTZUOWpT[ \¥t_Xa�QZ_`bt) >[Z`k�*UZ_`MXMOU
QXQW`^UOW�OT \^[PaW`ª M `MWp PMX�tT[ PªXQ�U`pT[ W[Z_`^aW�ZtT[
\¥t_Xa�QZ_`bt Yª�Q \^[bkP�` \[afQ Ma`[^Uf[bMZ� WbMXURUW[bMZ�
\Q^_[ZkX) GQ�WQ^p QXQW`^UOWp M _`MbQNZ�(`QOTZUOWp UZ_`MXMOQ
Ya_t N�` \^[bQPQZe b _[aXMPa _ \XM`Z�YU Z[^YMYU M
NQf\Q�Z[_`ZtYU \¥QP\U_e bQ bM�t fQYU) A^[ _b�`QXZp fP^[VQ
\[a�tbQV`Q \[afQ \[b[XQZ[a UZ`QZfU`a [_b�`XQZt) A¥U ZQP[P^�QZt
YMd) \[�`a HM`` T^[ft ^UfUW[ \[�k^a b Pª_XQPWa \¥QT¥k`t)
A¥QW^�bkZt _bt`UPQX ZQZt \[b[XQZ[ f Pªb[Pa ^UfUWM \[�k^a)
5[W[ZMXk RaZWOQ ZkNe`Wa VQ fM^a�QZM \[afQ \¥U bQ^`UWkXZt M
T[^Uf[Z`kXZt UZ_`MXMOU) 5bQ¥Q V_[a \¥QPQY ZM_`MbQZp' Yª�[a _Q
MXQ fZ[ba _Q¥tPU`*ZM_`MbU` ZM fkWXMP� Yt_`ZtOT \[PYtZQW)
5[P^�aV`Q {PMVQ [ TY[`Z[_`Zt \^[ YMdUYkXZt fM`t�QZt) ?M
ZkNe`QW _Q ZQ_Yt Xpf`) A¥U ZQ[PN[^ZpY \[a�U`t Yª�Q P[Vt` W
\¥Qb^kOQZt ZkNe`Wa) 2Ne _Q `[Ya fMYQfUX[' Ya_t N�` ZkNe`QW
ZQa_`kXQ fMVU�`�Z \^[`U \¥Qb^kOQZt) A¥U \¥Q`t�QZt*ZMPY�^ZpY
\¥Q`t�QZt %fQVYpZM T^MVtOtYU _U P�`YU' XUPYU' YM`Q^UkXQY ZQN[
VUZ�YU ZQbT[PZ�YU bXUbe& T^[ft ^UfUW[ ^[fNU`t M f^MZ�Zt) G�QOTZe
�^[aNe M Z[_Zk _\[V[bMOt Yt_`M Ne Y�XM N�` P[`M�QZM \[ - M� .
`�PZQOT' MNe _Q fMVU_`UXM `^bMXk _`MNUXU`M)
A h � 60
(A[WeZe W \p�U [ ZkNe`QW(
5[P^�aV`Q ZM�Q \[WeZe \^[ _\^kbZ[a \p�U [ ZkNe`QW' MNe_`Q _U
Zk� b�^[NQW Y[TXU a�tbM` O[ ZQVPpXQ)
A¥U �U�`�Zt \[a�tbQV`Q �U_`�' _aOT� M Y�WW� NMbXZ�Z� TMP¥tW)
A[WaP \[`¥QNaVQ bk� ZkNe`QW PªWXMPZp be�U�`�Zt' Yª�Q`Q TMP¥tW
ZMbXT�U` `^[OT[a b[Pe ZQN[ �U_`UOtT[ \^[_`¥QPWa ZM ZkNe`QW M
\MW be�U�`�Zp b�OU be_a�U`) <[b[bp M _WXQZ�Zp PtXe _Q ZQVXp\Q
�U_`t N��Z� P[_`a\Z�YU �U_`UOtYU \^[_`¥QPWe ZM W[be M _WX[ \[PXQ
\[WeZª' W`Q^p V_[a ZM ZUOT abQPQZp) ?M �U_`UOtOT \^[_`¥QPOtOT
Ya_t N�` VM_Z� abQPQZ[' �Q V_[a bT[PZp W �U�`�Zt ZkNe`Wa)
G �kPZpY \¥t\MP� ZQ\[a�tbQV`Q \M^Zt �U_`U�Q' �t^MbUZe' MN^MfUbM
ZQN[ VUZp \^[_`¥QPWe' VQVUOT� {�UZWe ZQfZk`Q)
A @ K @ C0 Ge_[OQ XQ_WXp \[b^OTe V_[a \¥U P[PkbOQ OT^kZ�Ze
[OT^MZZ[a RwXUt) ?QOT`Q RwXUU ZM ZkNe`Wa' P[WaP ZQNaPQ fOQXM
_Y[Z`[bkZ M fNMbQZ \^MOTa) Ge_[OQ XQ_WXp \^bWe' fQ W`Q^�OT
NeXM [P_`^MZ�ZM [OT^MZZk RwXUQ' XfQ �U_`U` M \[a�tbM` M� \[ /,
T[PUZkOT %P[NM \^[ Zk_XQPZp be`b^fQZt ZM [W[XZtY bfPaOTa&)
A[b^OTe ZQXfQ \[�W[PU` [_`^�YU \¥QPY�`e M ZUWPe VQ ZQYª�Q`Q
be_`Mb[bM` _UXZpYa _XaZQ�ZtYa fk¥QZt)

= : < G : 5 2 4 6
(A[WeZe W XUWbUPMOU [P\MPa(
G fkVYa [OT^MZe �Ub[`ZtT[ \^[_`¥QPt beTMfaV`Q [NMX[b� [P\MP
^[f`¥tP�Z� \[PXQ P^aTa P[ a^�QZ�OT [P\MPW[b�OT*^QOeWXM�ZtOT
ZkP[N' b �kPZpY \¥t\MP� ZQbeTMfaV`Q P[ \¥t^[Pe)
A[�W[fQZ� ZQN[ ZQ\[a�U`QXZ� ZkNe`QW XfQ [PQ_XM` P[
_\QOUkXZtOT _N�^Z�OT fM¥tfQZt W ^QOeWXMOU VQPZ[`XUb�OT PtXª)
A[a�tbMZ�' MXQ _`kXQ RaZW�Zt ZkNe`QW ZQZt Za`Zp TZQP
XUWbUP[bM`) 5M^aV`Q VQ ZM\¥) OTM^U`M`UbZtY [^SMZUfMOtY)

A¥QVQYQ bkY YZ[T[ fkNMbe _ bM�tY Z[b�Y ZkNe`WQY)

5QM^ bMXaQP Oa_`[YQ^'
ETMZW e[a R[^ \a^OTM_UZS Ra^ZU`a^Q R^[Y [a^ UZ`Q^U[^ \^[S^MYYQ'
QdOXa_UbQXe R[^ a_Q UZ \^UbM`Q ^[[Y_) AXQM_Q OTQOW `TQ PQXUbQ^e
R[^ O[Y\XQ`QZQ__' OM^QRaXXe ^QMP `TQ R[XX[cUZS UY\[^`MZ`
UZR[^YM`U[Z \^U[^ `[ M__QYNXe MZP ^Q`MUZ U` R[^ Ra`a^Q a_Q' MX_[ Ne
`TU^P \M^`UQ_)
@a^ Ra^ZU`a^Q YMe [ZXe NQ a_QP M_ UZ`QZPQP) :Y\^[\Q^ a_Q OMZ
OMa_Q PMYMSQ `[ \^[\Q^`e' [^ \Q^_[ZMX UZVa^e aZPQ^ OQ^`MUZ
OU^OaY_`MZOQ_) 7a^ZU`a^Q U_ Z[` M `[e) ETQ YMZaRMO`a^Q^ [^
PU_`^UNa`[^ M__aYQ_ Z[ XUMNUXU`e R[^ PMYMSQ OMa_QP Ne
aZUZ`QZPQP a_Q [^ UY\^[\Q^ TMZPXUZS)
2EE6?E:@?0 4TUXP^QZ [^ \Q^_[Z_ cU`T M YQZ`MX PU_MNUXU`e Ya_`
NQ WQ\` McMe R^[Y Ra^ZU`a^Q O[Y\[ZQZ`_' _TM^\ [NVQO`_' _YMXX
\M^`_ MZP \MOWMSUZS YM`Q^UMX_ M` MXX `UYQ_) ETQ^Q U_ M ^U_W [R
UZVa^e MZP*[^ _aRR[OM`U[Z)
2DD6>3=J0 AXQM_Q [N_Q^bQ [a^ [\Q^M`UZS' M__QYNXe [^
UZ_`MXXM`U[Z UZ_`^aO`U[Z_ R[^ M__QYNXe MZP [N_Q^bQ `TQ cM^ZUZS_
MZP _MRQ`e UZ_`^aO`U[Z_ UZ \M^`UOaXM^) 7MUXa^Q `[ R[XX[c UZ_`^aO`U[Z_
YMe XQMP `[ \Q^_[ZMX UZVa^e [^ PMYMSQ `[ `TQ Ra^ZU`a^Q' MZP OMZ
\[_Q M _MRQ`e ^U_W) AXQM_Q O[Z`MO` [a^ _Q^bUOQ `QMY UR e[a TMbQ
\^[NXQY_ cU`T _Q`a\*M__QYNXe) ETQe cUXX NQ TM\\e `[ TQX\ e[a)
2__QYNXe YMe [ZXe NQ OM^^UQP [a` Ne O[Y\Q`QZ` \Q^_[Z_) ?[
XUMNUXU`e R[^ PMYMSQ U_ M__aYQP UZ OM_Q [R OTMZSQ_ `[ `TQ
\^[PaO`*\^[PaO` O[Y\[ZQZ`_ [^ `TQ ^Q\XMOQYQZ`*a_Q [R
\M^`_*O[Z_aYMNXQ_ Z[` \^[bUPQP Ne `TQ YMZaRMO`a^Q^*PU_`^UNa`[^)
:R cMXX Y[aZ`UZS YM`Q^UMX_ _aOT M_ P[cQX_ [^ _O^Qc_ M^Q
UZOXaPQP cU`T `TQ \^[PaO`' `TQ_Q M^Q UZ`QZPQP QdOXa_UbQXe R[^
a_Q [Z _[XUP cMXX_ YMPQ [R aZUR[^Y YM`Q^UMX_) 2``MOTYQZ` U_
[ZXe M_ S[[P M_ `TQ O[ZZQO`U[Z NQ`cQQZ `TQ Y[aZ`UZS YM`Q^UMX_
MZP `TQ cMXX) 7[^ N[`T _`MZPUZS MZP TMZSUZS Ra^ZU`a^Q' OTQOW
e[a^ cMXX R[^ _aU`MNUXU`e \^U[^ `[ M``MOTYQZ` MZP [ZXe a_Q _aU`MNXQ
Y[aZ`UZS YM`Q^UMX_) 6Z_a^Q `TQ^Q M^Q Z[ XUZQ_ UZ `TQ P^UXXUZS
f[ZQ NQR[^Q P^UXXUZS MZe T[XQ_) FX`UYM`QXe' `TQ UZ_`MXXQ^ U_
^Q_\[Z_UNXQ R[^ `TQ M``MOTYQZ` `[ `TQ cMXX)
ETU_ MX_[ M\\XUQ_ `[ `TQ UZ_`MXXM`U[Z [R QXQO`^UOMX M\\XUMZOQ_ MZP
[`TQ^ _`^aO`a^MX MOOQ__[^UQ_) ETQ M__QYNXe*UZ_`MXXM`U[Z [R
QXQO`^UOMX M\\XUMZOQ_ MZP [`TQ^ _`^aO`a^MX MOOQ__[^UQ_ Ya_` NQ
\Q^R[^YQP QdOXa_UbQXe Ne Ma`T[^U_QP' ]aMXURUQP \Q^_[ZZQX) 2XX
QXQO`^UOMX MZP _`^aO`a^MX UZ_`MXXM`U[Z_ Ya_` NQ OM^^UQP [a`
MOO[^PUZS `[ `TQ ^Q_\QO`UbQ M\\XUOMNXQ _`MZPM^P_ MZP _MRQ`e
^QSaXM`U[Z_ UZ e[a^ RQPQ^MX _`M`Q) @ZXe a_Q M\\^[bQP UXXaYUZMZ`_
R[^ XUST` _[a^OQ_) ETQ^Q U_ M ^U_W [R [bQ^TQM`UZS MZP RU^Q UR `TQ
YMdUYaY cM``MSQ U_ QdOQQPQP) 4[bQ^UZS UXXaYUZMZ`_ U_
\^[TUNU`QP PaQ `[ `TQ ^U_W [R RU^Q)
A^[\Q^ RaZO`U[ZUZS [R `TQ Ra^ZU`a^Q ^Q]aU^Q_ \XaYN MZP T[^Uf[Z`MX
MXUSZYQZ`) ETQ P[[^_ M^Q \^Q(MPVa_`QP' Na` YMe TMbQ `[ NQ
^QMPVa_`QP PaQ `[ X[OMX O[ZPU`U[Z_) 3Q _a^Q `[ [N_Q^bQ `TQ
cQUST` _\QOURUOM`U[Z_ R[^ YMdUYaY X[MP_) 4XUYNUZS [Z Ra^ZU`a^Q
U_ \^[TUNU`QP) 7a^ZU`a^Q YMe `U\ [bQ^ UZ OM_Q [R UY\^[\Q^ a_Q) E[
\^QbQZ` `TU_' Ra^ZU`a^Q _T[aXP MXcMe_ NQ _QOa^QP MSMUZ_` `U\\UZS
[bQ^) ETQ^Q U_ M ^U_W [R N^QMWMSQ MZP UZVa^e UZ OM_Q [R
[bQ^X[MPUZS %UZ \M^`UOaXM^ Ne \XMeUZS OTUXP^QZ' \Q[\XQ' YM`Q^UMX_
[^ [`TQ^ \^[TUNU`QP X[MP_&) 2XX _O^Qc_ MZP X[MP(NQM^UZS
O[ZZQO`U[Z_ _T[aXP NQ ^Q(`UST`QZQP MR`Q^ - `[ . cQQW_ `[ QZ_a^Q
\Q^YMZQZ` _`MNUXU`e)
42C60
( ?[`Q_ [Z Ra^ZU`a^Q OM^Q (
AXQM_Q [N_Q^bQ [a^ UZR[^YM`U[Z [Z \^[\Q^ Ra^ZU`a^Q OM^Q `[
QZ_a^Q e[a OMZ QZV[e [a^ \^[PaO` R[^ M X[ZS `UYQ)
F_Q M OXQMZ' P^e' _[R` O[``[Z OX[`T R[^ OXQMZUZS) :R e[a^ Ra^ZU`a^Q
U_ TQMbUXe _[UXQP' e[a YMe Y[U_`QZ `TQ OX[`T cU`T _[YQ cM`Q^ [^
Ra^ZU`a^Q OXQMZQ^ MZP P^e `TQ OXQMZQP QXQYQZ`_ MR`Q^cM^P_)
>Q`MX MZP SXM__ O[Y\[ZQZ`_ M^Q NQ_` OXQMZQP cU`T
O[ZbQZ`U[ZMX YQ`MX MZP SXM__ OXQMZQ^_ MOO[^PUZS `[ `TQ
UZ_`^aO`U[Z_ \^[bUPQP R[^ `TQY) ETQ OXQMZUZS MSQZ`_ Ya_` NQ
OXQM^Xe UPQZ`URUQP M_ NQUZS _aU`MNXQ R[^ Ra^ZU`a^Q OM^Q)
5[ Z[` a_Q _`QMY OXQMZQ^_' O[^^[_UbQ' _O[a^UZS OXQMZUZS MSQZ`_
[^ [`TQ^ OXQMZQ^_ cU`T aZWZ[cZ QRRQO`_ aZPQ^ MZe
OU^OaY_`MZOQ_)
2EE6?E:@?0 9UST(SX[__ _a^RMOQ_ M^Q O[bQ^QP Ne M \^[`QO`UbQ
RUXY [Z PQXUbQ^e) =QMbQ `TU_ [Z `TQ Ra^ZU`a^Q aZ`UX U` TM_ NQQZ RaXXe
M__QYNXQP MZP Pa_`QP) @ZOQ `TQ \^[`QO`UbQ RUXY U_ ^QY[bQP'
TUST(SX[__ QXQYQZ`_ YMe [ZXe NQ OXQMZQP MZP a_QP MR`Q^ /,
T[a^_ %`UYQ R[^ \[_`(Oa^UZS UZ ^[[Y MU^&)
5[ Z[` PMYMSQ _a^RMOQ_ cU`T _TM^\ [NVQO`_ MZP ZQbQ^ Qd\[_Q
`TQY `[ _`^[ZS _aZXUST`)

5:DA@D2=
( ?[`Q_ [Z cM_`Q PU_\[_MX (
7[^ `TQ S[[P [R `TQ QZbU^[ZYQZ`' \XQM_Q _[^` `TQ \MOWMSUZS R[^
PU_\[_MX' a_Q `TQ cM_`Q*^QOeOXUZS NUZ_ \^[bUPQP MZP P[ Z[` XU``Q^)
5MYMSQP [^ aZa_MNXQ Ra^ZU`a^Q OMZ NQ ^QOeOXQP Ne _\QOUMX
RMOUXU`UQ_ R[^ `TQ ^QOeOXUZS [R O[Y\[ZQZ`_)
5U_a_QP Ra^ZU`a^Q `TM` U_ _`UXX RaZO`U[ZMX P[Q_ Z[` TMbQ `[ NQ
PU_OM^PQP) 4[Z_UPQ^ P[ZM`UZS U` `[ M OTM^U`MNXQ [^SMZU_M Ù[Z)

HQ T[\Q e[a QZV[e e[a^ ZQc Ra^ZU`a^Q)
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6_`UYMP[*M OXUQZ`Q0
=Q PMY[_ XM_ S^MOUM_ \[^ TMNQ^ MP]aU^UP[ aZ YaQNXQ PQ
ZaQ_`^M SMYM PQ UZ`Q^U[^Q_ \M^M a_[ QdOXa_Ub[ QZ Q_\MOU[_
\^UbMP[_) =Q ^[SMY[_ ]aQ O[Y\^aQNQ ]aQ QX b[XaYQZ PQ
_aYUZU_`^[ Q_`p O[Y\XQ`[' XQM PQ`QZUPMYQZ`Q XM _USaUQZ`Q
UZR[^YMOUwZ UY\[^`MZ`Q MZ`Q_ PQX Y[Z`MVQ e XM O[Z_Q^bQ
\M^M _a a_[ \[_`Q^U[^' `MYNUpZ \[^ \M^`Q PQ `Q^OQ^[_)
?aQ_`^[_ YaQNXQ_ PQNQZ a`UXUfM^_Q _QS{Z QX a_[ \^QbU_`[)
FZ a_[ UZMPQOaMP[ \aQPQ \^[b[OM^ PMv[_ YM`Q^UMXQ_ [' QZ
PQ`Q^YUZMPM_ OU^OaZ_`MZOUM_' XQ_U[ZQ_ \Q^_[ZMXQ_) =[_
YaQNXQ_ Z[ _[Z VaSaQ`Q_) 6X RMN^UOMZ`Q [ QX PU_`^UNaUP[^ Z[
M_aYQZ ZUZSaZM ^Q_\[Z_MNUXUPMP \[^ X[_ PMv[_ OMa_MP[_
\[^ aZ a_[ Z[ O[ZR[^YQ MX \^QbU_`[ [ aZM YMZU\aXMOUwZ
UZO[^^QO`M)
4 F : 5 2 5 @0 =[_ ZUv[_ [ XM_ \Q^_[ZM_ O[Z
PU_OM\MOUPMPQ_ YQZ`MXQ_ PQNQZ YMZ`QZQ^_Q _UQY\^Q
MXQVMP[_ PQ X[_ YaQNXQ_' X[_ [NVQ`[_ MRUXMP[_' XM_ \UQfM_
\Q]aQvM_ e X[_ YM`Q^UMXQ_ PQ QYNMXMVQ1 QdU_`Q ^UQ_S[ PQ
XQ_U[ZQ_ e*[ M_RUdUM)
> @ ? E 2 ; 60 AM^M QX Y[Z`MVQ' _USM ZaQ_`^M_
UZ_`^aOOU[ZQ_ PQ a_[' UZ_`MXMOUwZ [ Y[Z`MVQ e \^Q_`Q
Q_\QOUMX M`QZOUwZ M XM_ UZPUOMOU[ZQ_ PQ MPbQ^`QZOUM e
_QSa^UPMP) DU Z[ _Q _USaQZ XM_ UZ_`^aOOU[ZQ_' \aQPQZ
\^[PaOU^_Q XQ_U[ZQ_ \Q^_[ZMXQ_ [ PMv[_ QZ X[_
YaQNXQ_*^UQ_S[ PQ _QSa^UPMP) DU `UQZQ MXSaZM PURUOaX`MP
Pa^MZ`Q QX Y[Z`MVQ*XM UZ_`MXMOUwZ' \wZSM_Q QZ O[Z`MO`[ O[Z
ZaQ_`^[ Q]aU\[ PQ M`QZOUwZ MX OXUQZ`Q) 6_`Q Q_`M^k M _a
PU_\[_UOUwZ \M^M X[ ]aQ ZQOQ_U`Q) 6X Y[Z`MVQ _[X[ PQNQZ
^QMXUfM^X[ \Q^_[ZM_ O[Y\Q`QZ`Q_) ?[ _Q M_aYQ ZUZSaZM
^Q_\[Z_MNUXUPMP \[^ PMv[_ QZ OM_[ PQ Y[PURUOMOU[ZQ_ QZ QX
\^[PaO`[*XM_ \UQfM_ PQX \^[PaO`[ ZU QZ OM_[ PQ _a_`U`aOUwZ [
a_[ PQ \UQfM_*O[Z_aYUNXQ_ ]aQ Z[ \^[OQPMZ PQX
RMN^UOMZ`Q*PU_`^UNaUP[^)
DU XM YQ^OMZOtM UZOXaeQ RUVMOU[ZQ_ PQ \M^QP' O[Y[ `MO[_ e
`[^ZUXX[_' _Q a`UXUfM^kZ QdOXa_UbMYQZ`Q QZ \M^QPQ_ TQOTM_
O[Z YM`Q^UMXQ_ _wXUP[_ e aZUR[^YQ_) FZM RUVMOUwZ Q_ `MZ
NaQZM O[Y[ XM O[ZQdUwZ QdU_`QZ`Q QZ`^Q X[_ QXQYQZ`[_ PQ
RUVMOUwZ e XM \M^QP) EMZ`[ \M^M X[_ YaQNXQ_ PQ \UQ O[Y[
\M^M X[_ YaQNXQ_ MX`[_' O[Y\^aQNQ XM UP[ZQUPMP PQ XM \M^QP
MZ`Q_ PQ RUVM^X[_ e a`UXUOQ {ZUOMYQZ`Q QXQYQZ`[_ PQ RUVMOUwZ
MPQOaMP[_) DU `UQZQ ]aQ `MXMP^M^ XM \M^QP' M_QS{^Q_Q PQ
]aQ Z[ TMeM XtZQM_ PQ QXQO`^UOUPMP QZ XM f[ZM P[ZPQ bMeM M
^QMXUfM^ X[_ `MXMP^[_) 6Z {X`UYM UZ_`MZOUM' QX UZ_`MXMP[^ Q_
^Q_\[Z_MNXQ PQ XM RUVMOUwZ M XM \M^QP)
6_`[ `MYNUpZ _Q M\XUOM M XM UZ_`MXMOUwZ PQ M\M^M`[_
QXpO`^UO[_ e [`^[_ MOOQ_[^U[_ PQ O[Z_`^aOOUwZ) 6X Y[Z`MVQ*XM
UZ_`MXMOUwZ PQ M\M^M`[_ QXpO`^UO[_ e [`^[_ MOOQ_[^U[_
^QXQbMZ`Q_ \M^M XM O[Z_`^aOOUwZ O[^^Q_\[ZPQZ
QdOXa_UbMYQZ`Q M \Q^_[ZMX Q_\QOUMXUfMP[ e Ma`[^UfMP[)
E[PM_ XM_ UZ_`MXMOU[ZQ_ QXpO`^UOM_ e Q_`^aO`a^MXQ_ PQNQZ
^QMXUfM^_Q PQ MOaQ^P[ O[Z XM_ Z[^YM_ e ^QSXMYQZ`[_ PQ
_QSa^UPMP M\XUOMNXQ_ QZ _a ^QSUwZ) 2_QS{^Q_Q PQ ]aQ XM_
N[YNUXXM_ a`UXUfMPM_ \M^M XM_ RaQZ`Q_ PQ Xaf `QZSMZ _UQY\^Q
XM UZ`QZ_UPMP \Q^YU`UPM) DU Z[ _Q ^Q_\Q`M QX Z{YQ^[ PQ
bM`U[_ Ykd)' QdU_`Q \QXUS^[ PQ UZOQZPU[ \[^
_[N^QOMXQZ`MYUQZ`[) DQ \^[TtNQ OaN^U^ XM_ N[YNUXXM_ PQNUP[
MX \QXUS^[ PQ UZOQZPU[ ]aQ Q_`[ _a\[ZQ)
6X O[^^QO`[ RaZOU[ZMYUQZ`[ PQX YaQNXQ _[X[ Q_`k
SM^MZ`UfMP[ _U _Q UZ_`MXM M \X[Y[ e QZ T[^Uf[Z`MX) =M_
\aQ^`M_ Q_`kZ \^QMVa_`MPM_' \Q^[ PQNQZ b[XbQ^ M
MXUZQM^_Q*MVa_`M^_Q QZ OM_[ ZQOQ_M^U[ _QS{Z XM_
O[ZPUOU[ZQ_ X[OMXQ_) 6_ UY\^Q_OUZPUNXQ `QZQ^ QZ OaQZ`M XM_
UZPUOMOU[ZQ_ _[N^Q XM OM^SM YkdUYM) DQ \^[TtNQ _aNU^ M X[_
YaQNXQ_) 6Z OM_[ PQ a_[ UZMPQOaMP[' X[_ YaQNXQ_ \aQPQZ
b[XOM^_Q) AM^M QbU`M^X[' _Q ^QO[YUQZPM M_QSa^M^ _UQY\^Q
X[_ YaQNXQ_ \M^M ]aQ Z[ _Q OMUSMZ) 6Z OM_[ PQ
_[N^QOM^SM_ %Q_\QOUMXYQZ`Q' \[^ ZUv[_ VaSMZP[' \Q^_[ZM_'
YM`Q^UMX a [`^[_ RMO`[^Q_ UZMPQOaMP[_&' QdU_`Q ^UQ_S[ PQ
^[`a^M e XQ_U[ZQ_) DQ ^QO[YUQZPM M\^Q`M^ `[P[_ X[_ `[^ZUXX[_
e `[P[_ X[_ \aZ`[_ PQ aZUwZ _[YQ`UP[_ M OM^SM OMPM - [ .
_QYMZM_ \M^M SM^MZ`UfM^ aZM Q_`MNUXUPMP Pa^MPQ^M)
4 F : 5 2 5 @0 (:Z_`^aOOU[ZQ_ \M^M QX OaUPMP[ PQ X[_
YaQNXQ_(
EQZSM QZ OaQZ`M ZaQ_`^M_ UZPUOMOU[ZQ_ _[N^Q QX O[^^QO`[
OaUPMP[ PQ X[_ YaQNXQ_ \M^M ]aQ \aQPM PU_R^a`M^ PQ
ZaQ_`^[ \^[PaO`[ Pa^MZ`Q QX YMe[^ `UQY\[ \[_UNXQ)
AM^M XM XUY\UQfM' a`UXUOQ aZ \Mv[ PQ MXS[PwZ XUY\U[' _QO[ e
_aMbQ) DU _a_ YaQNXQ_ ZQOQ_U`MZ aZM XUY\UQfM M R[ZP['
\aQPQ TaYQPQOQ^ QX \Mv[ O[Z aZ \[O[ PQ MSaM [
XUY\UMYaQNXQ_ e _QOM^ X[_ YaQNXQ_ aZM bQf XUY\U[_) AM^M
XUY\UM^ XM_ \UQfM_ PQ YQ`MX e O^U_`MX' X[ YQV[^ Q_ a`UXUfM^
\^[PaO`[_ PQ XUY\UQfM \M^M YQ`MX e O^U_`MX PU_\[ZUNXQ_ QZ QX
YQ^OMP[ _USaUQZP[ XM_ UZ_`^aOOU[ZQ_ PQ OaUPMP[ ]aQ RUSa^MZ
QZ QXX[_) =[_ \^[PaO`[_ PQ XUY\UQfM PQNQZ UZPUOM^
OXM^MYQZ`Q ]aQ _[Z M\`[_ \M^M QX OaUPMP[ PQ YaQNXQ_)
?[ a`UXUOQ ZaZOM XUY\UMP[^Q_ PQ bM\[^ ZU \^[PaO`[_
O[^^[_Ub[_' MN^M_Ub[_ [ PQ [`^[ `U\[ Oae[_ QRQO`[_
PQ_O[Z[fOM)
4 F : 5 2 5 @0 =M_ _a\Q^RUOUQ_ PQ MX`[ N^UXX[ Q_`kZ
\^[`QSUPM_ \[^ aZM \QXtOaXM \^[`QO`[^M QZ QX Y[YQZ`[ PQ XM
QZ`^QSM) 5pVQXM QZ QX YaQNXQ TM_`M ]aQ Q_`Q Q_`p
O[Y\XQ`MYQZ`Q Y[Z`MP[ e XUN^Q PQ \[Xb[) =[_ QXQYQZ`[_ PQ
MX`[ N^UXX[ M X[_ ]aQ _Q XQ_ TM ^Q`U^MP[ XM \QXtOaXM \^[`QO`[^M
_[X[ \aQPQZ XUY\UM^_Q e a`UXUfM^_Q PQ_\ap_ PQ /, T[^M_
%`UQY\[ PQ \[_Oa^MP[ QZ MU^Q MYNUQZ`Q&)
?[ PMvM^ XM_ _a\Q^RUOUQ_ O[Z [NVQ`[_ MRUXMP[_ ZU Qd\[ZQ^XM_
M XM Xaf _[XM^ RaQ^`Q NMV[ ZUZSaZM OU^OaZ_`MZOUM)
6 = : > : ? 2 4 : � ? (:Z_`^aOOU[ZQ_ _[N^Q XM QXUYUZMOUwZ PQ
^Q_UPa[_(
A[^ QX NUQZ PQX YQPU[MYNUQZ`Q' XQ ^[SMY[_ ]aQ PQ\[_U`Q X[_
^Q_UPa[_ PQ X[_ QZbM_Q_ OXM_URUOMP[_ \[^ `U\[ QZ X[_
O[Z`QZQP[^Q_ PQ NM_a^M*^QOUOXMVQ \^QbU_`[_' e Z[ QZ XM
ZM`a^MXQfM)
=[_ YaQNXQ_ PMvMP[_ [ UZa`UXUfMNXQ_ \aQPQZ XXQbM^_Q M
\aZ`[_ PQ ^QO[SUPM Q_\QOUMXQ_ \M^M QX ^QOUOXMVQ PQ _a_
PU_`UZ`[_ O[Y\[ZQZ`Q_)
=[_ YaQNXQ_ ]aQ Q_`pZ PQ_SM_`MP[_' \Q^[ _USMZ _UQZP[
RaZOU[ZMXQ_ Z[ `UQZQZ \[^ ]ap QXUYUZM^_Q) AaQPQ XXQbM^X[_'
\[^ QVQY\X[' M [^SMZUfMOU[ZQ_ NQZpRUOM_)

6_\Q^MY[_ ]aQ PU_R^a`Q PQ _a YaQNXQ ZaQb[)

4Tq^Q_ OXUQZ`Q_' OTQ^_ OXUQZ`_' YQ^OU P�Mb[U^ MOTQ`p aZ
YQaNXQ PQ Z[`^Q SMYYQ 6_\MOQ UZ`p^UQa^ \[a^ X�a_MSQ
QdOXa_UR PMZ_ PQ_ X[OMad \^Ubp_) GQaUXXQf bp^URUQ^ ]aQ XQ
O[Z`QZa PQ XM XUb^MU_[Z Q_` O[Y\XQ` Q` XU^Q M``QZ`UbQYQZ` XQ_
UZR[^YM`U[Z_ UY\[^`MZ`Q_ OU(PQ__[a_ MbMZ` XQ Y[Z`MSQ' Q`
O[Z_Q^bQf(XQ_ _[USZQa_QYQZ` \[a^ P�pbQZ`aQXXQ_
M\\XUOM`U[Z_*a`UXU_M`U[Z_ aX`p^UQa^Q_' e O[Y\^U_ \M^ PQ_ `UQ^_)
?[_ YQaNXQ_ P[UbQZ` r`^Q a`UXU_p_ PQ YMZUq^Q O[ZR[^YQ l
XQa^ PQ_`UZM`U[Z) FZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ l XM
PQ_`UZM`U[Z \Qa` QZ`^MuZQ^ PQ_ P[YYMSQ_ YM`p^UQX_ [a
PMZ_ OQ^`MUZ_ OM_ PQ_ \^pVaPUOQ_ O[^\[^QX_) =Q_ YQaNXQ_ ZQ
_[Z` \M_ PQ_ V[aQ`_ PQ_`UZp_ Mad QZRMZ`_) =Q RMN^UOMZ` [a XQ
PU_`^UNa`Qa^ PpOXUZQ `[a`Q ^Q_\[Z_MNUXU`p \[a^ PQ_
P[YYMSQ_ ^p_aX`MZ` P�aZQ a`UXU_M`U[Z Z[Z O[ZR[^YQ [a
P�aZQ YMZU\aXM`U[Z Q^^[ZpQ)
2EE6?E:@? 0 =Q_ QZRMZ`_ Q` XQ_ \Q^_[ZZQ_ TMZPUOM\pQ_
YQZ`MXQ_ P[UbQZ` `[aV[a^_ r`^Q `QZa_ l PU_`MZOQ PQ_
pXpYQZ`_ PQ Y[NUXUQ^' PQ_ [NVQ`_ \[UZ`a_' PQ_ \Q`U`Q_ \UqOQ_
Q` PQ_ YM`p^UMad P�QYNMXXMSQ QZ ^MU_[Z P�aZ ^U_]aQ PQ
NXQ__a^Q Q`*[a P�p`[aRRQYQZ`)
>@?E286 0 =[^_ Pa Y[Z`MSQ' bQaUXXQf _aUb^Q Z[`^Q Y[PQ
P�QY\X[U' Z[_ UZ_`^aO`U[Z_ P�Qd\X[U`M`U[Z' P�UZ_`MXXM`U[Z [a PQ
Y[Z`MSQ Q` ^Q_\QO`Qf Z[`MYYQZ` XQ_ MbQ^`U__QYQZ`_ Q`
O[Z_USZQ_ PQ _pOa^U`p) =Q Z[Z(^Q_\QO` PQ_ O[Z_USZQ_ \Qa`
QZ`^MuZQ^ PQ_ NXQ__a^Q_ PQ_ \Q^_[ZZQ_ [a PQ_
QZP[YYMSQYQZ`_ Pa YQaNXQ' O[Z_`U`aQ^ aZ ^U_]aQ \[a^ XM
_pOa^U`p) DU b[a_ ^QZO[Z`^Qf PQ_ PURRUOaX`p_ PQ Y[Z`MSQ*
M__QYNXMSQ' bQaUXXQf O[Z`MO`Qf Z[`^Q p]aU\Q PQ _Q^bUOQ
OXUQZ`qXQ) 6XXQ Q_` l b[`^Q QZ`Uq^Q PU_\[_U`U[Z \[a^ b[a_ MUPQ^
Q` b[a_ O[Z_QUXXQ^) =Q Y[Z`MSQ P[U` r`^Q QRRQO`ap aZU]aQ(
YQZ` \M^ PQ_ \Q^_[ZZQ_ ]aMXURUpQ_) 2aOaZQ ^Q_\[Z_MNUXÙ p
ZQ \Qa` r`^Q M__aYpQ \[a^ PQ_ P[YYMSQ_ ^p_aX`MZ` PQ
Y[PURUOM`U[Z_ M\\[^`pQ_ Ma \^[PaU` [a l PQ_ \M^`UQ_ Pa
\^[PaU`' Pa ^QY\XMOQYQZ` [a PQ X�a`UXU_M`U[Z PQ \UqOQ_*PQ
R[a^ZU`a^Q_ ]aU Z�[Z` \M_ p`p MO]aU_Q_ Ma\^q_ Pa RMN^UOMZ`*
Pa PU_`^UNa`Qa^) =[^_]aQ XQ \^[PaU` Q_` MOO[Y\MSZp
P�pXpYQZ`_ PQ RUdM`U[Z Ya^MXQ `QX_ ]aQ PQ_ OTQbUXXQ_ Q` PQ_
bU_' OQ_ pXpYQZ`_ _[Z` QdOXa_UbQYQZ` PQ_`UZp_ l r`^Q
a`UXU_p_ _a^ PQ_ Ya^_ QZ YM`p^UMad YM__UR_ Q` T[Y[SqZQ_)
FZQ RUdM`U[Z Z�Q_` N[ZZQ ]aQ _U XM XUMU_[Z QZ`^Q XQ_ pXpYQZ`_
PQ RUdM`U[Z Q` XQ Ya^ Q_` N[ZZQ) 2bMZ` XM RUdM`U[Z Ma Ya^ PQ
YQaNXQ_' ]a�UX_ _[UQZ` \[_p_ bQ^`UOMXQYQZ` [a _a_\QZPa_'
bQaUXXQf bp^URUQ^ X�M\`U`aPQ PQ b[`^Q Ya^ l OQ` QRRQ` Q` Z�a`UXU_Q^
]aQ PQ_ Y[eQZ_ PQ RUdM`U[Z M\\^[\^Up_) 2bMZ` PQ \^[OpPQ^
l PQ_ `^MbMad PQ \Q^OQYQZ`' M__a^Qf(b[a_ ]a�UX Z�e M \M_
PQ O[ZPaU`Q_ PMZ_ XM f[ZQ PQ \Q^OQYQZ`) 6Z PQ^ZUQ^
^Q__[^`' O�Q_` XQ Y[Z`Qa^ ]aU Q_` ^Q_\[Z_MNXQ PQ XM RUdM`U[Z
Ma Ya^) 4QXM O[ZOQ^ZQ pSMXQYQZ` X�UZ_`MXXM`U[Z P�M\\M^QUX_
pXQO`^U]aQ_ Q` Ma`^Q_ MOOQ__[U^Q_ M^OTU`QO`[ZU]aQ_)
=�M__QYNXMSQ * X�UZ_`MXXM`U[Z P�M\\M^QUX_ pXQO`^U]aQ_ Q` Ma`^Q_
MOOQ__[U^Q_ PQ O[Z_`^aO`U[Z ZQ P[UbQZ` r`^Q QRRQO`ap_ ]aQ
\M^ aZ \Q^_[ZZQX Ma`[^U_p) E[a`Q_ XQ_ UZ_`MXXM`U[Z_
pXQO`^U]aQ_ Q` M^OTU`QO`[ZU]aQ_ P[UbQZ` r`^Q QdpOa`pQ_ PMZ_
XQ ^Q_\QO` PQ_ Z[^YQ_ Q` ^qSXQ_ PQ _pOa^U`p QZ bUSaQa^ PQ
b[`^Q =MZP) 4[ZOQ^ZMZ` XQ_ XaYUZQa_Q_' Z�a`UXU_Qf ]aQ PQ_
\aU__MZOQ_ P�MY\[aXQ_ Ma`[^U_pQ_) 6Z OM_ PQ Z[Z(^Q_\QO`
Pa cM``MSQ YMdUYMX' UX QdU_`Q aZ ^U_]aQ P�UZOQZPUQ \M^
_a^OTMaRRQ) :X Q_` UZ`Q^PU` PQ ^QO[ab^U^ XQ_ MY\[aXQ_ QZ
^MU_[Z Pa ^U_]aQ P�UZOQZPUQ) =Q R[ZO`U[ZZQYQZ` _MZ_
\^[NXqYQ Pa YQaNXQ Z�Q_` SM^MZ`U ]a�QZ OM_ P�UZ_`MXXM`U[Z
bQ^`UOMXQ Q` T[^Uf[Z`MXQ) =Q_ \[^`Q_ _[Z` \^p^pSXpQ_' YMU_
P[UbQZ` r`^Q ZQa ^pMXUSZpQ_ * MVa_`pQ_ _U ZpOQ__MU^Q QZ
R[ZO`U[Z PQ_ O[ZPU`U[Z_ X[OMXQ_) CQ_\QO`Qf UY\p^M`UbQYQZ`
XQ_ _\pOURUOM`U[Z_ QZ YM`Uq^Q PQ \[UP_ O[ZOQ^ZMZ` XM OTM^SQ
YMdUYMXQ) :X Q_` UZ`Q^PU` PQ Y[Z`Q^ _a^ XQ_ YQaNXQ_) 6Z OM_
P�a`UXU_M`U[Z Z[Z O[ZR[^YQ' UX \Qa` M^^UbQ^ ]aQ XQ_ YQaNXQ_
NM_OaXQZ`) 2RUZ P�pbU`Q^ OQ ^U_]aQ' XQ_ YQaNXQ_ P[UbQZ`
`[aV[a^_ r`^Q _pOa^U_p_ O[Z`^Q XQ NM_OaXQYQZ`) :X QdU_`Q aZ
^U_]aQ PQ ^a\`a^Q Q` PQ NXQ__a^Q QZ OM_ PQ _a^OTM^SQ_*
_[XXUOU`M`U[Z_ QdOQ__UbQ_ %Z[`MYYQZ` OMa_pQ_ \M^ PQ_
QZRMZ`_ ]aU V[aQZ`' PQ_ \Q^_[ZZQ_' Pa YM`p^UQX [a P�Ma`^Q_
UZRXaQZOQ_ UZM\\^[\^UpQ_&) 2RUZ PQ SM^MZ`U^ aZQ _`MNUXU`p
Pa^MNXQ' `[a`Q_ XQ_ bU_ Q` XQ_ \[UZ`_ PQ ^MOO[^PQYQZ`
\[^`Qa^_ P[UbQZ` r`^Q ^Q__Q^^p_ M\^q_ - l . _QYMUZQ_)
6?EC6E:6? 0 (4[Z_USZQ_ P�QZ`^Q`UQZ Pa Y[NUXUQ^(
GQaUXXQf ^Q_\QO`Q^ Z[_ UZ_`^aO`U[Z_ \[a^ X�QZ`^Q`UQZ O[^^QO`
Pa YQaNXQ MRUZ ]aQ b[a_ \^[RU`UQf XQ \Xa_ X[ZS`QY\_
\[__UNXQ PQ Z[`^Q \^[PaU`) A[a^ XQ ZQ``[eMSQ' a`UXU_Qf aZ
OTURR[Z QZ O[`[Z \^[\^Q' _QO Q` P[ad) DU b[_ YQaNXQ_ [Z`
NQ_[UZ P�aZ ZQ``[eMSQ M\\^[R[ZPU' b[a_ \[abQf TaYUPURUQ^
XQ OTURR[Z MbQO aZ \Qa P�QMa Q` _pOTQ^ QZ_aU`Q XQ_ pXpYQZ`_
ZQ``[ep_) A[a^ XQ_ \M^`UQ_ QZ Yp`MX Q` QZ bQ^^Q' UX Q_`
\^pRp^MNXQ P�a`UXU_Q^ XQ_ \^[PaU`_ PQ ZQ``[eMSQ a_aQX_ Pa
O[YYQ^OQ \[a^ XQ Yp`MX Q` XQ_ bU`^Q_ QZ ^Q_\QO`MZ` XQ_
O[Z_QUX_ P�QZ`^Q`UQZ UZPU]ap_ _a^ OQ_ \^[PaU`_) 4Q_ \^[PaU`_
PQ ZQ``[eMSQ P[UbQZ` OXMU^QYQZ` \[^`Q^ XM YQZ`U[Z UZPU]aMZ`
]a�UX_ _[Z` M\\^[\^Up_ \[a^ X�QZ`^Q`UQZ PQ_ YQaNXQ_)
?�a`UXU_Qf QZ MaOaZ OM_ PQ ZQ``[eQa^ l bM\Qa^' ZU PQ
\^[PaU`_ O[^^[_UR_' MN^M_UR_ Q` Ma`^Q_ \^[PaU`_ P[Z` b[a_ ZQ
O[ZZMU__Qf \M_ XQ_ QRRQ`_)
2EE6?E:@? 0 =[^_ PQ XM XUb^MU_[Z' XQ_ _a^RMOQ_ TMa`Q
N^UXXMZOQ _[Z` \^[`pSpQ_ \M^ aZ RUXY PQ \^[`QO`U[Z) =MU__Qf(
XQ_ _a^ XQ YQaNXQ Va_]a�l OQ ]a�UX _[U` QZ`Uq^QYQZ` Y[Z`p Q`
PpNM^^M__p PQ XM \[a__Uq^Q) =Q_ pXpYQZ`_ TMa`Q N^UXXMZOQ
P[Z` XQ RUXY \^[`QO`Qa^ M p`p QZXQbp ZQ P[UbQZ` r`^Q ZQ``[ep_
Q` a`UXU_p_ ]a�M\^q_ /, TQa^Q_ %`QY\_ PQ Pa^OU__QYQZ` l
X�MU^ MYNUMZ`&) ?Q \M_ QZP[YYMSQ^ XQ_ _a^RMOQ_ MbQO PQ_
[NVQ`_ MOp^p_ Q` ZQ XQ_ Qd\[_Qf QZ MaOaZ OM_ l aZ
^Me[ZZQYQZ` _[XMU^Q UZ`QZ_Q)
h=:>:?2E:@? (4[Z_USZQ_ \[a^ X�pXUYUZM`U[Z PQ_ PpOTQ`_(
2RUZ PQ \^[`pSQ^ X�QZbU^[ZZQYQZ`' bQaUXXQf pXUYUZQ^ XQ_
PpOTQ`_ P�QYNMXXMSQ `^Up_ _QX[Z XQa^ ZM`a^Q PMZ_ XQ_
\[aNQXXQ_ PQ PpOTQ`_*PQ ^QOeOXMSQ Q` Z[Z PMZ_ XM ZM`a^Q)
=Q_ YQaNXQ_ QZP[YYMSp_ [a UZa`UXU_MNXQ_ \QabQZ` r`^Q
MYQZp_ PMZ_ PQ_ OQZ`^Q_ PQ ^pOa\p^M`U[Z Mad RUZ_ Pa
^QOeOXMSQ PQ_ \UqOQ_ Pp`MOTpQ_) =Q_ YQaNXQ_ a_MSp_'
YMU_ QZO[^Q R[ZO`U[ZZQX_ ZQ P[UbQZ` \M_ r`^Q pXUYUZp_ `[a`
PQ _aU`Q) 7MU`Q_(QZ P[Z \) Qd) l PQ_ [^SMZU_M`U[Z_ PQ
NUQZRMU_MZOQ)

?[a_ b[a_ _[aTMU`[Z_ NQMaO[a\ PQ \XMU_U^ MbQO b[`^Q
Z[abQMa YQaNXQ)

A[�`[bMZU'
TbMXM bMY ZM Wa\ZVU W[YMPM ZMYVQ�`MVM Uf ZM�QS
M_[^`UYMZM fM UZ`Q^UVQ^Q U fM a\[^MNa a \^UbM`ZUY
\^[_`[^UYM) >[XUY[ \^[bVQ^U`Q UYM`Q XU _bQ \[`^QNZQ PUVQX[bQ U
\M�XVUb[ \^[�U`MV`Q _XVQPQ�Q bM�ZQ UZR[^YMOUVQ \^UVQ Y[Z`M�Q
`Q _M�abMV`Q [bQ a\a`Q fM WM_ZUVa a\[`^QNa' `MW[�Q^ U fM
`^Q�Q [_[NQ)
?M� ZMYVQ�`MV `^QNM _Q W[^U_`U`U _aWXMPZ[ ZVQS[b[V ZMYVQZU)
?Q\^MbUXZM a\[^MNM Y[�Q P[bQ_`U P[ [�`Q�QZVM UY[bUZQ UXU
[_[NZUT [fXVQPM) ?MYVQ�`MV ZUVQ PVQ�VM US^M�WM) A^[Ufb[�M�
UXU \^[PMbM� ZQ \^QafUYM [PS[b[^Z[_` fM �`Q`a af^[W[bMZa
QbQZ`aMXZ[Y ZQ\^MbUXZ[Y a\[^MN[Y UXU ^aW[bMZVQY)
@ A C 6 K0 5VQOa UXU [_[NQ _ UZ`QXQW`aMXZUY `Q�W[�MYM
abUVQW `^QNM P^�M`U \[PMXVQ [P PUVQX[bM ZMYVQ�`MVM' �UXVM`UT
\^QPYQ`M' _U`ZUT PUVQX[bM U YM`Q^UVMXM fM \MWU^MZVQ VQ^ \[_`[VU
[\M_Z[_` [P [fXVQPM U*UXU Sa�QZVM)
> @ ? E 2 � 20 EUVQW[Y Y[Z`M�Q _XUVQPU`Q ZM�Q a\a`Q fM
^MP' ^MP' UZ_`MXMOUVa UXU Y[Z`M�a U [N^M`U`Q \[_QNZa \[f[^Z[_`
ZM a\[f[^QZVM U _USa^Z[_ZQ a\a`Q) ?Q\[�`UbMZVQ a\a`M
Y[�Q P[bQ_`U P[ `VQXQ_ZUT [fXVQPM UXU [�`Q�QZVM ZMYVQ�`MVM UXU
aS^[fU`U bM�a _USa^Z[_`) 2W[ UYM`Q \[`Q�W[�M _
\[_`MbXVMZVQY * Y[Z`M�[Y' [N^M`U`Q _Q ZM�QY _Q^bU_Z[Y
`UYa) @ZU _a bMY ZM ^M_\[XMSMZVa fM _MbVQ`Q UXU NUX[ WMWba
\[Y[�) >[Z`M�a _YUVa Ufb[PU`U _MY[ _`^a�ZQ [_[NQ) ?Q
\^UTbM�MY[ [PS[b[^Z[_` fM �`Q`a a _Xa�MVa \^[YVQZM ZM
\^[Ufb[Pa*PUVQX[bUYM \^[Ufb[PM' fMYVQZQ UXU a\[^MNQ
PUVQX[bM*\[`^[�Z[S YM`Q^UVMXM W[VU ZQ \[`VQ�a [P
\^[Ufb[�M�M*`^S[bMOM)
2W[ _a af ^[Na \^UX[�QZU U fUPZU a�b^��UbM�U WM[ �`[ _a `U\XQ U
bUVOU' [ZU _a ZMYUVQZVQZU U_WXVa�Ub[ fM W[^U�`QZVQ ZM fUP[bUYM
[P �b^_`UT U W[Y\MW`ZUT YM`Q^UVMXM) F�b^��QZVQ VQ
fMP[b[XVMbMVa�Q MW[ VQ P[N^M bQfM UfYQ�a _^QP_`bM fM
a�b^��UbMZVQ U fUPM) >[XUY[ \^[bVQ^U`Q \^UWXMPZ[_` bM�QS fUPM
fM _`[VQ�U U bU_Q�U ZMYVQ�`MV \^UVQ ZQS[ SM \^U�b^_`U`Q U
W[^U_`U`Q _MY[ [PS[bM^MVa�Q a�b^��UbM�Q) A^UVQ ^MP[bM ZM
Na�QZVa' \^[bVQ^U`Q PM a \[P^a�Va Na�QZVM ZQYM QXQW`^U�ZUT
b[P[bM) F W[ZM�ZUOU' UZ_`MXM`Q^ VQ [PS[b[^MZ fM
\^U�b^��UbMZVQ ZM fUP)
E[ _Q `MW[�Q^ [PZ[_U U ZM aS^MPZVa QXQW`^U�ZUT QXQYQZM`M U
P^aSUT _`^aW`a^ZUT P[PM`MWM) >[Z`M�a*UZ_`MXMOUVa QXQW`^U�ZUT
QXQYQZM`M U [_`MXUT P[PM`MWM _YUVQ Ufb[PU`U _MY[ [bXM�`QZ[
_`^a�Z[ [_[NXVQ) DbQ QXQW`^U�ZQ U _`^aW`a^ZQ UZ_`MXMOUVQ
Y[^MVa NU`U UfbQPQZQ a _WXMPa _ bM�Q�UY _`MZPM^PUYM U
_USa^Z[_ZUY \^[\U_UYM a bM�[V P^�MbU) KM Ufb[^Q _bVQ`X[_ Ù
W[^U_`U`Q _MY[ P[\a�`QZQ VM�UZQ [_bVQ`XVQZVM) 2W[ _Q ZQ
\[�`aVQ YMW_UYMXZM _ZMSM' \[_`[VU [\M_Z[_` [P \[�M^M
fN[S \^QS^UVMbMZVM) A[W^UbMZVQ _bVQ`UXVWU ZUVQ P[\a�`QZ[ fN[S
[\M_Z[_`U [P \[�M^M)
DMb^�QZM RaZWOUVM ZMYVQ�`MVM fMVMY�QZM VQ _MY[ MW[ VQ
\[_`MbXVQZ [W[YU`[ U b[P[^MbZ[) G^M`M _a aZM\^UVQP
\[PQ�QZM' MXU �Q UT Y[�PM `^QNM`U \[Z[bZ[
\[^MbZM`U*\[PQ_U Ù fN[S X[WMXZUT abVQ`M) >[XUY[ \^UP^�MbMV`Q
_Q _\QOURUWMOUVM `Q�UZQ fM YMW_UYMXZ[ [\`Q^Q�QZVQ) AQZVMZVQ
ZM ZMYVQ�`MV VQ fMN^MZVQZ[) ?Q\^MbUXZ[ W[^U�`QZVQ Y[�Q
P[bQ_`U P[ \^Qb^`MZVM ZMYVQ�`MVM) <MW[ NU_`Q `[ _\^UVQ�UXU'
ZMYVQ�`MV abUVQW `^QNM [_USa^M`U [P \^Qb^`MZVM) A[_`[VU
[\M_Z[_` [P X[YM U [fXVQPM a _Xa�MVa \^Q[\`Q^Q�QZVM
%[_[NU`[ a_XUVQP PVQ�VQ US^Q' XVaPU' YM`Q^UVMXM UXU P^aSUT
ZQ\^UWXMPZUT a`VQOMVM&) DbQ bUVWQ U Z[_UbQ _\[VZQ `[�WQ
\[`^QNZ[ VQ fM`QSZa`U ZMW[Z - P[ . `VQPMZM WMW[ NU _Q
[_USa^MXM `^MVZM _`MNUXZ[_`)
@ 5 C � 2 G 2 ?; 60
(?M\[YQZQ [ ZVQfU ZMYVQ�`MVM(
DXUVQPU`Q ZM�Q a\a`Q [ \^MbUXZ[V ZVQfU ZMYVQ�`MVM WMW[ NU_`Q
�`[ PaXVQ Y[SXU a�UbM`U a ZM�QY \^[Ufb[Pa)
A^UXUW[Y �U��QZVM W[^U_`U`Q �U_`a' _aTa U YQWa \MYa�Za W^\a)
2W[ bM� ZMYVQ�`MV `^QNM `QYQXVU`[ �U��QZVQ' Y[�Q`Q ZMbXM�U`U
W^\a _ YMX[ b[PQ UXU _^QP_`bM fM �U��QZVQ ZMYVQ�`MVM' M
fM`UY [_a�U`Q [�U��QZQ \^QPYQ`Q) >Q`MXZQ U _`MWXQZQ
PUVQX[bQ ZMVN[XVQ VQ �U_`U`U W[YQ^OUVMXZ[ P[_`a\ZUY _^QP_`bUYM
fM �U��QZVQ YQ`MXM U _`MWXM \^QYM \^UX[�QZUY a\a`MYM fM
ZVQSa) D^QP_`bM fM �U��QZVQ Y[^MVa UYM`U VM_Za ZMfZMWa [
\^UWXMPZ[_`U fM �U��QZVQ ZMYVQ�`MVM)
?U a W[VQY _Xa�MVa ZQ _YUVQ`Q W[^U_`U`U \M^ZQ �U_`M�Q'
ZMS^UfMVa�M' MN^MfUbZM UXU P^aSM _^QP_`bM MW[ ZU_`Q _USa^ZU a
ZVUT[b ZM�UZ PVQX[bMZVM)
@ A C 6 K0 A[b^�UZQ bU_[W[S _VMVM _a \^U U_\[^aOU fM�`U�QZQ
fM�`U`Z[Y R[XUV[Y) @_`MbU`Q UT ZM ZMYVQ�`MVa P[W _Q \[`\aZ[
ZQ _M_`MbU U ZQ [�U_`U [P \^M�UZQ) 6XQYQZ`U bU_[W[S _VMVM _
W[VUT VQ aWX[ZVQZM fM�`U`ZM R[XUVM _YUVa _Q �U_`U`U U W[^U_`U`U `QW
ZMW[Z /, _M`M %b^UVQYQ ZMWZMPZ[S _`b^PZVMbMZVM ZM
[W[XZ[Y f^MWa&)
?Q [�`Q�aV`Q \[b^�UZQ [�`^UY \^QPYQ`UYM U ZQ UfXM�U`Q UT
VMW[Y _aZOa)

K 3 C : ?; 2 G 2 ?; 6
(?M\[YQZQ [ [PXMSMZVa [`\MPM(
KN[S fM�`U`Q [W[XU�M' ^Mfb^_`MZU MYNMXM�ZU [`\MP [PX[�U`Q a
\^QPbU�QZQ WMZ`Q fM [`\MP*^QOUWXM�a' M ZQ a \^U^[Pa)
@�`Q�QZU UXU ZQa\[`^QNXVUbU ZMYVQ�`MV Y[�Q _Q \[_XM`U a
\[_QNZQ \[S[ZQ fM ^QOUWXU^MZVQ \[VQPUZUT PUVQX[bM)
A[TMNMZU' Z[ V[� abUVQW RaZWOU[ZMXZU ZMYVQ�`MV ZQ Y[^M _Q
[PYMT fN^UZa`U) 5[ZU^MV`Q SM Z\^) P[N^[`b[^ZUY
[^SMZUfMOUVMYM)

?MPMY[ _Q PM �Q`Q a�UbM`U a _b[Y Z[b[Y ZMYVQ�`MVa)

EU_f`QX` jSeRQX}ZW"
<z_fzZV}W' T[Se NQX`p^U \^[S^MYaZWNMZ _fQ^Q\X£ N{`[^
bk_k^Xk_M YQXXQ`` PzZ`z``' MYQXe WUfk^wXMS \^Ubk`
TQXeU_pSQWNQZ `z^`pZ£ TM_fZkXM`^M Wp_f}X`) 6XXQZ£^UffQ M
_fkXXt`YkZe TUkZe`MXMZ_kSk`' p_ RUSeQXYQ_QZ [XbM__M QX Mf
MXkNNU R[Z`[_ UZR[^YkOUwWM` Mf z__fQ_fQ^QXp_ QX£``' bMXMYUZ`
`M^`_M YQS QfQWQ` Wp_£NNU TM_fZkXM` OpXVkNwX' Nk^WU
_fkYk^M)
3{`[^PM^MNVMUZWM` ^QZPQX`Q`p__fQ^«QZ WQXX TM_fZkXZU) 2 ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` P[X[SU Wk^[WM` bMSe NUf[Ze[_
Wz^}XYpZeQW Wzfz`` _fQYpXeU _p^}Xp_QWQ` [W[fTM`) 2 N{`[^
ZQY Vk`pW) 2 Sek^`w bMSe M WQ^Q_WQP£ ZQY bkXXMX
RQXQX£__pSQ` [XeMZ Wk^[_[Pk_[Wp^`' MYQXeQW M ZQY
^QZPQX`Q`p__fQ^« TM_fZkXM` bMSe M TQXe`QXQZ WQfQXp_ YUM``
WQXQ`WQf`QW)
7 : 8 J 6 = 6 >0 8eQ^QWQW p_ _fQXXQYU R[SeM`pW[__kSSMX
pX£ RQXZ£``QWQ` YUZPUS `kb[X WQXX `M^`MZU N{`[^MXWM`^p_fQW`£X'
TQSeQ_ `k^SeMW`wX' WU_Yp^Q`« MXWM`^p_fQW`£X p_
O_[YMS[XwMZeMS[W`wX) Dp^}Xp_( p_ RaXXMPk_bQ_fpXe kXX RQZZ)
i D D K 6 D K 6 C 6 = h D0 i__fQ_fQ^QXp_W[^ ZpffQ YQS
Mf a`M_t`k_[WM` Mf }fQYQX`Q`p_U' WQfQXp_U' `QXQ\t`p_U bMSe
_fQ^QXp_U {`Ya`M`wUZWNMZ' bMXMYUZ` W}XzZz_QZ }SeQXVQZ M
RUSeQXYQf`Q`p_QW^Q p_ NUf`[Z_kSU a`M_t`k_[W^M) 2YQZZeUNQZ
ZQY `M^`VM NQ Mf a`M_t`k_[WM`' Mf _fQYpXeU _p^}Xp_` bMSe
N{`[^Wk^[_[Pk_` Q^QPYpZeQfTQ`*NUf`[Z_kSU W[OWkfM``k
bkXTM`) 2YQZZeUNQZ RQXp\t`p_W[^*z__fQ_fQ^QXp_W[^
ZQTpf_pSQU bMZZMW' R[^PaXV[Z _fQ^bUfO_M\M`aZWT[f) >UZPUS
Wp_f_pSSQX kXXZMW ^QZPQXWQfp_p^Q) 2f z__fQ_fQ^QXp_` O_MW
_fMWYMUXMS T[ffkp^`£ _fQYpXeQW bpSQfTQ`UW QX) 2
`Q^YpW*`Q^YpW^p_fQW YwP[_t`k_MU Q_Q`pZ' MXWM`^p_fQW
O_Q^pVQW[^' UXXQ`bQ ZQY M Sek^`w`wX*WQ^Q_WQP£`£X _fk^YMfw
MXWM`^p_fQW*R[SewMZeMS[W TM_fZkXM`MW[^ M Wk^[_[Pk_[Wp^`
ZQY bkXXMXaZW RQXQX£__pSQ`)
9M Mf k^aT[f RMXU ^zSft`£Q_fWzfzW' \pXPkaX P«NQXQW p_
O_MbM^[W bMZZMW YQXXpWQXbQ' Mf[W WUfk^wXMS Q^£_ p_
QSe_pSQ_ MZeMS{ RMXMW[Z `z^`pZ£ MXWMXYMfk_T[f bMXwW) 2
^zSft`p_ O_MW {Se YQSRQXQX£' MYQZZeU^Q M RMX p_ M
^zSft`£Q_fWzf Wzfz``U WM\O_[XM`) ?M O_MW kXXw' TMZQY
RQXR}SSQ_f`Q`` N{`[^[W Q_Q`pZ U_ QXXQZ£^UffQ Mf[W RMX^M
^zSft`p_Q QX£``' T[Se Mf[W Q^^Q MXWMXYM_MW(Q' bMXMYUZ` O_MW
QTTQf YQSRQXQX£ ^zSft`£Q_fWzfzWQ` TM_fZkXV[Z) 6_Q`XQSQ_
R{^k_U YaZWkW Q_Q`pZ NUf[Ze[_[PV[Z YQS ^wXM' T[Se M R{^k_
`Q^}XQ`pZ ZUZO_QZQW bQfQ`pWQW) GpSQfQ`}X M _fQ^QX£ RQXQX£_
M RMX^M `z^`pZ£ ^zSft`p_p^`)
6f Mf QXQW`^[Y[_ OUWWQW' bMXMYUZ` Yk_ p\t`p_fQ`U
`M^`[fpW[W `QXQ\t`p_p^Q U_ p^bpZeQ_) 2f QXQW`^[Y[_ OUWWQW'
bMXMYUZ` Yk_' p\t`p_fQ`TQf WM\O_[XwPw `M^`[fpW[W
z__fQ_fQ^QXp_p`*`QXQ\t`p_p` O_MW M^^M RQXV[S[_t`[``
_fMWQYNQ^QW bpSQfTQ`U) >UZPQZ QXQW`^[Y[_ p_ p\t`p_fQ`U
`QXQ\t`p_` Mf iZzW [^_fkSkNMZ TM`kXe[_ b[ZM`W[fw
_fMNbkZe[W' UXXQ`bQ NUf`[Z_kSU QX£t^k_[W _fQ^UZ` WQXX
QXbpSQfZU) 7pZeR[^^k_[W Q_Q`pZ O_MW YQSQZSQPQ``
UffwQ^£__pSQWQ` kXXt`_[Z NQ) 2 YMdUYkXU_ `QXVQ_t`YpZe NQ
ZQY `M^`k_M Q_Q`pZ M `{XYQXQSQPp_ YUM`` `«fbQ_fpXe kXX
RQZZ) 2 `«fbQ_fpXe YUM`` Mf Uffw` `UX[_ XQ`MWM^ZU)
2 N{`[^ WUR[Sk_`MXMZ Y«WzP£Wp\Q__pSQ O_MW R}SS£XQSQ_ p_
btf_fUZ`Q_ RQXkXXt`k_M Q_Q`pZ NUf`[_t`[``) 2f MV`wW QX£fQ`Q_QZ
NQ bMZZMW kXXt`bM' PQ _f}W_pS Q_Q`pZ M TQXeU
Wz^}XYpZeQWZQW YQSRQXQX£QZ {V^M
NQkXXt`TM`wW*NQUSMft`TM`wW) 7QX`p`XQZ}X `M^`_M NQ M YMdUYkXU_
`Q^TQXp_^Q b[ZM`W[fw _{XeMPM`[WM`) 2 N{`[^[W^M `UX[_
RQXYk_fZU) DfMW_fQ^«`XQZ WQfQXp_ Q_Q`pZ M N{`[^PM^MN[W
RQXN[^aXTM`ZMW) 6ZZQW YQSQX£fp_Q p^PQWpNQZ M N{`[^[WM`
YUZPUS NUf`[_t`MZU WQXX RQXN[^aXk_ QXXQZ) E{X`Q^TQXp_*`{Xf[``
USpZeNQbp`QX Q_Q`pZ %W}XzZz_QZ Vk`_fw SeQ^QWQW' QYNQ^QW'
MZeMS bMSe QSepN _fMW_fQ^«`XQZ NQTM`k_[W YUM``& `z^p_( p_
_p^}Xp_bQ_fpXe kXX RQZZ) >UZPQZ O_MbM^[Z' bMXMYUZ`
`QTQ^T[^Pw WM\O_[XwPk_U TQXeQZ -(. Tp`US a`kZT{fk_` WQXX
bpSQfZU' M `M^`w_MZ NUf`[_ ^zSft`p_ NUf`[_t`k_M OpXVkNwX)
� A @ = � D0 (3{`[^k\[Xk_U a`M_t`k_[W(
GQSeQ RUSeQXQYNQ M TQXeQ_ N{`[^k\[Xk_^M b[ZM`W[fw
a`M_t`k_MUZWM`' T[Se M XQTQ`£ XQST[__fMNN UPQUS z^zYp` XQXVQ
`Q^YpW}ZWNQZ)
EU_f`t`k_W[^ `U_f`M' _fk^Mf' \aTM \MYa`WQZP£` TM_fZkXV[Z)
9M N{`[^M MXM\[_MNN `U_f`t`k_` USpZeQX' MWW[^ M WQZP£`
WQbp_ btffQX bMSe N{`[^k\[Xw _fQ^^QX YQSZQPbQ_t`TQ`U'
bpS}X M YQS`U_f`t`[`` QXQYQWQ` _fk^t`_M YQS) 2 RpY( p_
}bQSMXWM`^p_fQWQ` M XQSV[NN' TM WQ^Q_WQPQXYU R[^SMX[YNMZ
WM\TM`w RpY( p_ }bQS`U_f`t`wbMX' M ^MV`aW _fQ^Q\X£ k\[Xk_U
{`Ya`M`k_[WZMW YQSRQXQX£QZ `U_f`t`VM) 2 `U_f`t`w_fQ^ZQW
^QZPQXWQfZUQ WQXX QSep^`QXY« a`MXk__MX M^^M b[ZM`W[fwMZ'
T[Se M _fQ^ N{`[^k\[Xk_^M YQSRQXQX£)
DQYYUXeQZ Wz^}XYpZeQW Wzfz`` _Q TM_fZkXV[Z S£fzX£_
`U_f`t`w`' _Q YM^w' Pz^f_zX£ TM`k_{' bMSe QSepN [XeMZ _fQ^`'
MYQXeZQW ZQY U_YQ^U M TM`k_k`)
7 : 8 J 6 = 6 >0 2 YMSM_RpZe« RQX}XQ`QWQ` WU_fkXXt`k_W[^
bpP£RwXUM wbVM) 6fQWQ` MPPUS TMSeVM ^MV`M M N{`[^[Z' MYtS
Mf` `QXVQ_QZ z__fQ ZQY _fQ^QXUW' p_ ZQY \[^`MXMZt`VkW) 2
YMSM_RpZe« QXQYQWQ`' MYQXeQW^£X QX`kb[Xt`[``kW M
bpP£RwXUk`' O_MW /, w^M QX`QX`pbQX %M TQXeU_pS XQbQS£VpZ
`z^`pZ£ a`wXMS[_ WQYpZeQPp_ UPQVQ& _fMNMP `U_f`t`MZU bMSe
TM_fZkXZU)
?Q _p^`_Q YQS M RQX}XQ`QWQ` pXQ_ `k^SeMWWMX' p_ _[TM ZQ
`QSeQ WU Q^£_ ZM\_aSk^fk_ZMW)
9 F = = 2 5 h < < 6 K 6 = h D (9aXXMPpWWQfQXp_^Q
b[ZM`W[fw `aPZUbMXwW(
2 Wz^ZeQfQ` bpPQXYQ OpXVkNwX M O_[YMS[Xk_U TaXXMPpW[`
RMV`M _fQ^UZ` _fp`bkX[SM`bM `QSeQ Mf M^^M _f[XSkXw
TaXXMPpWSe«V`£NQ*{V^MTM_fZ[_t`w W[Z`pZQ^NQ' ZQ M
`Q^Yp_fQ`NQ P[NVM)
2 _p^}X` bMSe TM_fZkXTM`M`XMZ N{`[^` M^^M WUVQXzX`
{V^MTM_fZ[_t`w Xp`Q_t`YpZeNQZ MPVM XQ' MT[X Mf QSeQ_
MXWM`^p_fQU` {V^MTM_fZ[_t`VkW)
2 XQ_QXQV`QfQ``' PQ YpS TM_fZkXTM`w N{`[^[WM` ZQY WQXX
Mf[ZZMX M TaXXMPpWNM WUP[NZU) 2P[YkZeWpZ` XQMPTM`VM \X)
Vw`pW[Ze_kSU _fQ^bQfQ`QWZpX)

�V N{`[^kT[f _[W z^zYQ` WtbkZaZW"
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8QZ`UXQ OXUQZ`Q'
`U ^UZS^MfUMY[ \Q^ MbQ^ MO]aU_`M`[ aZ Y[NUXQ PQXXM Z[_`^M
SMYYM PU UZ`Q^ZU MP a_[ Q_OXa_Ub[ \Q^ X[OMXU \^UbM`U) A^UYM PU
\^[OQPQ^Q MXX$UZ_`MXXMfU[ZQ `U \^QSUMY[ PU bQ^URUOM^Q XM
O[Y\XQ`QffM PQXXM R[^ZU`a^M' XQSSQ^Q M``QZ`MYQZ`Q XQ
UZR[^YMfU[ZU Q__QZfUMXU ^U\[^`M`Q PU _QSaU`[ Q O[Z_Q^bM^Q
X�M\\[_U`[ YMZaMXQ \Q^ aZ a_[ _aOOQ__Ub[' MZOTQ PM \M^`Q
PU `Q^fU)
: Z[_`^U Y[NUXU PQb[Z[ Q__Q^Q a`UXUffM`U _QO[ZP[ X[ _O[\[
\^QbU_`[) =$a_[ UY\^[\^U[ \ax OMa_M^Q PMZZU YM`Q^UMXU [
XQ_U[ZU \Q^_[ZMXU) : Y[NUXU Z[Z _[Z[ MPM``U \Q^ RM^ SU[OM^Q U
NMYNUZU) AQ^`MZ`[ UX \^[Pa``[^Q [ UX ^UbQZPU`[^Q Z[Z _U
M__aYQ MXOaZM ^Q_\[Z_MNUXU`l \Q^ PMZZU OMa_M`U PM aZ a_[
UY\^[\^U[ [ PM aZM YMZU\[XMfU[ZQ Q^^M`M)
2EE6?K:@?60 `QZQ^Q X[Z`MZ[ NMYNUZU Q \Q^_[ZQ MRRQ``U PM
PU_MNUXU`l UZ`QXXQ``UbQ PM O[Y\[ZQZ`U PQU Y[NUXU' [SSQ``U
M\\aZ`U`U' YUZa`Q^UQ Q YM`Q^UMXU PU UYNMXXMSSU[' \[UOTp
_a__U_`Q UX ^U_OTU[ PU XQ_U[ZU Q*[ _[RR[OMYQZ`[)
>@?E288:@0 Pa^MZ`Q UX Y[Z`MSSU[' M``QZQ^_U MXXQ U_`^afU[ZU
[\Q^M`UbQ' PU RaZfU[ZMYQZ`[' PU UZ_`MXXMfU[ZQ [ Y[Z`MSSU[ PM
Z[U ^UXM_OUM`Q Q \^Q_`M^Q \M^`UO[XM^Q M``QZfU[ZQ MXXQ
MbbQ^`QZfQ Q MXXQ UZPUOMfU[ZU UZ YM`Q^UM PU _UOa^QffM)
=�UZ[__Q^bMZfM PQXXQ U_`^afU[ZU \ax OMa_M^Q XQ_U[ZU \Q^_[ZMXU
[ PMZZU MU Y[NUXU*^UbQXM^_U aZ \Q^UO[X[ MU RUZU PQXXM _UOa^QffM)
:Z OM_[ PU PURRUO[X`l O[Z X�M__QYNXMSSU[*UX Y[Z`MSSU['
O[Z`M``M^Q UX Z[_`^[ `QMY PU M__U_`QZfM OTQ _[_`UQZQ X�a`QZ`Q
R[^ZQZP[SXU O[Z_USXU Q UZUfUM`UbQ PM UZ`^M\^QZPQ^Q) :X
Y[Z`MSSU[ q O[Z_QZ`U`[ Q_OXa_UbMYQZ`Q MX \Q^_[ZMXQ
O[Y\Q`QZ`Q) AQ^`MZ`[ Z[Z OU M__aYUMY[ ^Q_\[Z_MNUXU`l \Q^
PMZZU OMa_M`U PM Y[PURUOTQ MX \^[P[``[*MXXQ \M^`U PQX
\^[P[``[' _[_`U`afU[ZQ [ a`UXUff[ PU \M^`U*YM`Q^UMXU PU O[Z_aY[
OTQ Z[Z bQZSMZ[ QRRQ``aM`Q PMX \^[Pa``[^Q*^UbQZPU`[^Q)
BaMX[^M XM R[^ZU`a^M PQXXM YQ^OQ O[Y\^QZPM QXQYQZ`U PU
RU__MSSU[ M \M^Q`Q O[YQ `M__QXXU Q bU`U' `MXU QXQYQZ`U _[Z[
PQ_`UZM`U Q_OXa_UbMYQZ`Q MXX$a_[ _a \M^Q`U ^QMXUffM`Q O[Z
YM`Q^UMXU _[XUPU Q aZUR[^YU) FZ RU__MSSU[ q PM O[Z_UPQ^M^_U
Na[Z[ `MZ`[ ]aMZ`[ UX O[XXQSMYQZ`[ `^M X�QXQYQZ`[ Q XM
\M^Q`Q) GQ^URUOM^Q \Q^`MZ`[ X$UP[ZQU`l PQXXM \M^Q`Q _UM \Q^ U
Y[NUXU PM `Q^^M [ M _[_\QZ_U[ZQ \^UYM PU Q_QSaU^Q UX
RU__MSSU[ Q a`UXUffM^Q _[X[ QXQYQZ`U PU RU__MSSU[ MPQSaM`U)
A^UYM PU QbQZ`aMXU XMb[^U PU \Q^R[^MfU[ZQ' M__UOa^M^_U OTQ
Z[Z bU _UMZ[ OMbU ZQXX$M^QM UZ`Q^Q__M`M) D[_`MZfUMXYQZ`Q'
X$UZ_`MXXM`[^Q _U M__aYQ XM ^Q_\[Z_MNUXU`l PQX RU__MSSU[ MXXM
\M^Q`Q)
4Ux bMXQ MZOTQ \Q^ X$UZ_`MXXMfU[ZQ PU M^`UO[XU QXQ``^UOU Q MX`^U
MOOQ__[^U _`^a``a^MXU) :X Y[Z`MSSU[*X�UZ_`MXXMfU[ZQ PU M^`UO[XU
QXQ``^UOU Q MX`^U MOOQ__[^U O[^^QXM`U MXX$QPUXUfUM q O[Z_QZ`U`[
Q_OXa_UbMYQZ`Q M _\QOUMXU_`U Ma`[^UffM`U) Ea``Q XQ UZ_`MXXMfU[ZU
PU `U\[ QXQ``^UO[ Q UZSQSZQ^U_`UO[ PQb[Z[ Q__Q^Q Q_QSaU`Q
O[ZR[^YQYQZ`Q MSXU _`MZPM^P Q MXXQ Z[^YM`UbQ PU _UOa^QffM
M\\XUOMNUXU ZQX \^[\^U[ _`M`[) AQ^ XQ _[^SQZ`U XaYUZ[_Q'
a`UXUffM^Q _[X[ XM \[`QZfM O[Z_QZ`U`M) DQ UX cM``MSSU[
YM__UY[ Z[Z bUQZQ ^U_\Q``M`[' q \[__UNUXQ X�UZ_[^SQ^Q PU
UZOQZPU \Q^ _a^^U_OMXPMYQZ`[) ?[Z q O[Z_QZ`U`[ O[\^U^Q XQ
XMY\MPUZQ \[UOTp OUx \^[b[OTQ^QNNQ aZ \Q^UO[X[ PU
UZOQZPU[)
=M \Q^RQ``M RaZfU[ZMXU`l PQX Y[NUXQ q SM^MZ`U`M _[X[ _Q q
\[_UfU[ZM`[ UZ bQ^`UOMXQ [ UZ [^Uff[Z`MXQ) =Q \[^`Q _[Z[ \^Q(
MXXUZQM`Q' YM \[`^QNNQ Q__Q^Q ZQOQ__M^U[ aZ ^UMXXUZQMYQZ`[
[ aZM ^QS[XMfU[ZQ UZ NM_Q MXXQ O[ZPUfU[ZU X[OMXU) 2``QZQ^_U
MXXQ _\QOURUOTQ PU \Q_[ \Q^ UX OM^UO[ YM__UY[) ?[Z q
O[Z_QZ`U`[ M^^MY\UOM^_U MU Y[NUXU) FZ a_[ UY\^[\^U[
\[`^QNNQ OMa_M^ZQ UX ^UNMX`MYQZ`[) AQ^ QbU`M^Q OUx' YQ``Q^Q
MX _UOa^[ U Y[NUXU PM QbQZ`aMXU ^UNMX`MYQZ`U) :Z OM_[ PU
_[b^MOOM^UOTU*_[XXQOU`MfU[ZU _a__U_`Q UX ^U_OTU[ PU UZR[^`aZU Q PU
XQ_U[ZU %UZ \M^`UO[XM^Q M OMa_M PU NMYNUZU OTQ SU[OMZ['
\Q^_[ZQ' YM`Q^UMXU [ UY\UQSTU PU MX`^M ZM`a^M UZM\\^[\^UM`U&)
Ea``Q XQ bU`U Q U \aZ`U PU O[XXQSMYQZ`[ \[^`MZ`U PQb[Z[ Q__Q^Q
Za[bMYQZ`Q _Q^^M`U P[\[ -(. _Q``UYMZQ MX RUZQ PU SM^MZ`U^Q
aZM _`MNUXU`l \Q^YMZQZ`Q)
>2?FE6?K:@?60 (?[`Q _aXXM Oa^M PQU Y[NUXU(
A^Q_`M^Q M``QZfU[ZQ MXXQ Z[_`^Q UZR[^YMfU[ZU _aXXM O[^^Q``M
Oa^M PQU Y[NUXU UZ Y[P[ PM \[`Q^ SM^MZ`U^Q UX \U| \[__UNUXQ
aZM XaZSM Pa^M`M PQX \^[P[``[)
AQ^ XM \aXUfUM' a`UXUffM^Q aZ \MZZ[ PU O[`[ZQ \aXU`[' M_OUa``[ Q
Y[^NUP[) DQ U Y[NUXU ZQOQ__U`MZ[ PU aZM \aXUfUM MOOa^M`M' q
\[__UNUXQ UZaYUPU^Q UX \MZZ[ O[Z aZ \[$ P$MO]aM [ aZ
PQ`Q^SQZ`Q \Q^ Y[NUXU Q \[U M_OUaSM^Q SXU QXQYQZ`U \aXU`U) �
\U| O[ZbQZUQZ`Q \aXU^Q XQ \M^`U UZ YQ`MXX[ Q bQ`^[ O[Z
MPQSaM`U PQ`Q^SQZ`U PU_\[ZUNUXU UZ O[YYQ^OU[ _QO[ZP[ XQ
U_`^afU[ZU \Q^ XM YMZa`QZfU[ZQ PU_\[ZUNUXU : PQ`Q^SQZ`U
PQb[Z[ ^QOM^Q aZM OTUM^M UZPUOMfU[ZQ PQXXM X[^[ UP[ZQU`l MXXM
\aXUfUM PQU Y[NUXU)
� bUQ`M`[ a`UXUffM^Q \aXU`[^U M bM\[^Q' OMa_`UOU' MN^M_UbU [ MX`^U
MSQZ`U PQU ]aMXU Z[Z _U O[Z[_O[Z[ SXU QRRQ``U)
2EE6?K:@?60 MX Y[YQZ`[ PQXXM O[Z_QSZM XQ _a\Q^RUOU
XaOUPQ _[Z[ \^[`Q``Q PM aZM \QXXUO[XM \^[`Q``UbM) =M_OUM^Q XM
\QXXUO[XM _aX Y[NUXQ RUZOTp Z[Z q O[Y\XQ`MYQZ`Q
M__QYNXM`[ QP Q_QZ`Q PU \[XbQ^Q) D[X`MZ`[ P[\[ /, [^Q
%\Q^U[P[ PU \[_`(\[XUYQ^UffMfU[ZQ ZQXX�M^UM MYNUQZ`Q& _M^l
\[__UNUXQ \aXU^Q Q a`UXUffM^Q SXU QXQYQZ`U XaOUPU PMU ]aMXU q
_`M`M ^UY[__M XM \QXXUO[XM \^[`Q``UbM)
?[Z PMZZQSSUM^Q XQ _a\Q^RUOU O[Z [SSQ``U M\\aZ`U`U Q Z[Z
Q_\[^XQ YMU M R[^`U U^^MSSUMYQZ`U _[XM^U)
D>2=E:>6?E@ (?[`Q _aXX[ _YMX`UYQZ`[ PQU ^URUa`U(
AQ^ UX NQZQ PQXX$MYNUQZ`Q' q ZQOQ__M^U[ _YMX`U^Q U ^URUa`U PU
UYNMXXMSSU[ PURRQ^QZfUM`U \Q^ `U\[X[SUM ZQSXU M\\[_U`U
OM__[ZQ``U \Q^ ^URUa`U Q Z[Z PU_\Q^PQ^XU UZ ZM`a^M)
: Y[NUXU PMZZQSSUM`U [ UZa`UXUffMNUXU \[__[Z[ Q__Q^Q UZbUM Ù
\^Q__[ PQSXU UY\UMZ`U _\QOUMXU PU `^M``MYQZ`[ \Q^ UX ^UOUOXMSSU[
PQXXQ _UZS[XQ \M^`U)
: Y[NUXU UZ PU_a_[ YM MZO[^M RaZfU[ZMXU Z[Z PQb[Z[ Q__Q^Q
_YMX`U`U UYYQPUM`MYQZ`Q) h \[__UNUXQ P[ZM^XU' MP Q_QY\U[' M
PQSXU QZ`U PU NQZQRUOQZfM)

4U MaSa^UMY[ OTQ `U \[__M `^[bM^ NQZQ O[Z UX Z[_`^[
\^[P[``[)

8QMOT`Q WXMZ`'
3QPMZW` b[[^ PQ MMZW[[\ bMZ QQZ YQaNQX aU` [Z_
UZ`Q^UQa^M__[^`UYQZ` b[[^ QdOXa_UQR SQN^aUW UZ \^Ubp^aUY`QZ)
8QXUQbQ PQ XQbQ^UZS `Q O[Z`^[XQ^QZ [\ b[XXQPUSTQUP QZ XQQ_
PQ b[XSQZPQ NQXMZS^UVWQ UZR[^YM`UQ MMZPMOT`US bww^ PQ
UZ_`MXXM`UQ QZ NQcMM^ PQfQ b[[^ XM`Q^ SQN^aUW' [[W P[[^
PQ^PQZ)
@ZfQ YQaNQXQZ PUQZQZ `Q c[^PQZ SQN^aUW` cMM^b[[^ fQ
NQP[QXP fUVZ) @ZNQP[QXP SQN^aUW WMZ XQUPQZ `[` YM`Q^UsXQ
_OTMPQ [R \Q^_[[ZXUVW XQ`_QX) >QaNQX_ fUVZ SQQZ
WUZPQ^_\QQXS[QP) 5Q RMN^UWMZ` [R TMZPQXMM^ MMZbMM^P` SQQZ
MMZ_\^MWQXUVWTQUP b[[^ _OTMPQ bQ^[[^fMMW` P[[^ [ZNQP[QXP
SQN^aUW [R [ZVaU_`Q TMZ`Q^UZS)
@A86=6E0 9[aP WUZPQ^QZ [R YQZ_QZ YQ` QQZ
bQ^_`MZPQXUVWQ NQ\Q^WUZS MX`UVP aU` PQ Naa^` bMZ
YQaNQX[ZPQ^PQXQZ' \aZ`USQ b[[^cQ^\QZ' WXQUZQ [ZPQ^PQXQZ
QZ bQ^\MWWUZS_YM`Q^UMXQZ' [YPM` Q^ SQbMM^ b[[^ XQ`_QX QZ*[R
bQ^_`UWWUZS NQ_`MM`)
>@?E2860 G[XS `UVPQZ_ PQ Y[Z`MSQ [ZfQ SQN^aUW_('
NQPUQZUZS_(' UZ_`MXXM`UQ( [R Y[Z`MSQ(UZ_`^aO`UQ_ QZ XQ` UZ TQ`
NUVf[ZPQ^ [\ cMM^_OTacUZSQZ QZ bQUXUSTQUP_UZ_`^aO`UQ_) 9Q`
ZUQ` [\b[XSQZ bMZ PQ UZ_`^aO`UQ_ WMZ XQUPQZ `[` \Q^_[[ZXUVWQ
XQ`_QX_ [R _OTMPQ MMZ YQaNQX_ [R QQZ bQUXUSTQUP_^U_UO[
[\XQbQ^QZ) :ZPUQZ VQ \^[NXQYQZ TQN` YQ` PQ
UZ_`MXXM`UQ*Y[Z`MSQ' ZQQY PMZ O[Z`MO` [\ YQ` [Z_
_Q^bUOQ`QMY) 5U` _`MM` _`QQP_ MMZ VQ fUVPQ YQ` ^MMP QZ PMMP)
5Q Y[Z`MSQ YMS MXXQQZ c[^PQZ aU`SQb[Q^P P[[^ NQb[QSPQ
\Q^_[ZQZ) HUV fUVZ ZUQ` MMZ_\^MWQXUVW b[[^ _OTMPQ NUV
cUVfUSUZSQZ MMZ TQ` \^[PaO`*PQ \^[PaO`[ZPQ^PQXQZ' NUV
bQ^bMZSUZS bMZ [ZPQ^PQXQZ [R SQN^aUW bMZ
[ZPQ^PQXQZ*bQ^N^aUW_M^`UWQXQZ PUQ ZUQ` MRW[Y_`US fUVZ bMZ PQ
RMN^UWMZ`*TMZPQXMM^)
:ZPUQZ PQ S[QPQ^QZ bQ^SQfQXP SMMZ bMZ cMZPNQbQ_`USUZSQZ
f[MX_ \XaSSQZ QZ _OT^[QbQZ' fUVZ PQfQ aU`_XaU`QZP NQ_`QYP
b[[^ SQN^aUW [\ cMZPQZ aU` YM__UQbQ QZ aZUR[^YQ
YM`Q^UMXQZ) 6QZ NQbQ_`USUZS U_ YMM^ f[ _`QbUS MX_ PQ
bQ^NUZPUZS `a__QZ TQ` NQbQ_`USUZS_YUPPQX QZ PQ cMZP)
4[Z`^[XQQ^ PQ SQ_OTUW`TQUP bMZ VQ cMZP NUV f[cQX _`MMZPQ
MX_ TMZSQZPQ YQaNQX_ b[[^PM` VQ PQfQ NQbQ_`US` QZ SQN^aUW
MXXQQZ SQ_OTUW`Q NQbQ_`USUZS_YUPPQXQZ) K[^S Q^ bww^ VQ SMM`
N[^QZ b[[^ PM` Q^ fUOT SQQZ WMNQX_ UZ TQ` N[[^SQNUQP
NQbUZPQZ) FU`QUZPQXUVW U_ PQ UZ_`MXXM`Qa^ bQ^MZ`c[[^PQXUVW
b[[^ PQ NQbQ_`USUZS MMZ PQ Yaa^)
5U` SQXP` [[W b[[^ PQ UZ_`MXXM`UQ bMZ QXQW`^U_OTQ M\\M^M`QZ
QZ MZPQ^Q _`^aO`a^QXQ MOOQ__[U^Q_) 5Q Y[Z`MSQ*UZ_`MXXM`UQ
bMZ QXQW`^U_OTQ M\\M^M`QZ QZ MZPQ^Q N[acSQ^QXM`QQ^PQ
MOOQ__[U^Q_ YMS MXXQQZ SQNQa^QZ P[[^ NQb[QSP
bMW\Q^_[ZQQX) 2XXQ QXQW`^U_OTQ QZ _`^aO`a^QXQ UZ_`MXXM`UQ_
Y[Q`QZ c[^PQZ aU`SQb[Q^P UZ [bQ^QQZ_`QYYUZS YQ` PQ
SQXPQZPQ Z[^YQZ QZ bQUXUSTQUP_b[[^_OT^UR`QZ UZ VQ XMZP)
8QN^aUW b[[^ XUOT`N^[ZZQZ MXXQQZ `[QSQ_`MZQ XUOT`_`Q^W`QZ)
:ZPUQZ TQ` YMdUYMXQ cM``MSQ ZUQ` UZ MOT` c[^P` SQZ[YQZ' U_
Q^ QQZ ^U_UO[ [\ N^MZPSQbMM^ P[[^ [bQ^bQ^TU``UZS) 9Q` U_
bMZcQSQ N^MZPSQbMM^ ZUQ` `[QSQ_`MMZ XMY\QZ MR `Q PQWWQZ)
5Q O[^^QO`Q cQ^WUZS bMZ TQ` YQaNQX U_ MXXQQZ SQSM^MZPQQ^P
cMZZQQ^ TQ` bQ^`UOMMX QZ T[^Uf[Z`MMX X[[P^QOT` U_ [\SQ_`QXP)
5Q PQa^QZ fUVZ b[[^MR MRSQ_`QXP' YMM^ Y[Q`QZ Y[SQXUVW
c[^PQZ aU`SQXUVZP*MRSQ_`QXP bMZcQSQ X[WMXQ
[Y_`MZPUSTQPQZ) 9[a VQ MMZ PQ SQcUOT`__\QOURUOM`UQ_ b[[^
PQ YMdUYMXQ NQXM_`UZS) >QaNQX_ Y[SQZ ZUQ` c[^PQZ
NQWX[YYQZ) @ZNQP[QXP SQN^aUW WMZ Q^`[Q XQUPQZ PM`
YQaNQX_ [YWMZ`QXQZ) @Y PU` `Q b[[^W[YQZ' Y[Q`QZ
YQaNQX_ MX`UVP c[^PQZ NQbQUXUSP `QSQZ [YWMZ`QXQZ) 3UV
[bQ^NQXM_`UZS %YQ` ZMYQ P[[^ _\QXQZPQ WUZPQ^QZ' YQZ_QZ'
YM`Q^UMMX [R MZPQ^Q [ZQUSQZXUVWQ UZbX[QPQZ& NQ_`MM` SQbMM^
b[[^ YM`Q^UsXQ _OTMPQ QZ \Q^_[[ZXUVWQ XQ`_QX_) 2XXQ
_OT^[QbQZ QZ P^MSQZPQ bQ^NUZPUZSQZ Y[Q`QZ ZM - `[` .
cQWQZ c[^PQZ MMZSQP^MMUP [Y QQZ NXUVbQZPQ _`MNUXU`QU` `Q
SM^MZPQ^QZ)
@?56C9@F50
(@\YQ^WUZSQZ [bQ^ YQaNQX[ZPQ^T[aP(
=QQR [ZfQ `U\_ b[[^ TQ` VaU_`Q YQaNQX[ZPQ^T[aP ZM' f[PM` VQ
f[ XMZS Y[SQXUVW bMZ [Z_ \^[PaO` WaZ` SQZUQ`QZ)
8QN^aUW NUV TQ` _OT[[ZYMWQZ QQZ _OT[ZQ' P^[SQ QZ fMOT`Q
WM`[QZQZ P[QW) 2X_ VQ YQaNQX_ QQZ S^[ZPUSQ ^QUZUSUZS Z[PUS
TQNNQZ' WaZ VQ PQ P[QW b[OT`US YMWQZ YQ` QQZ NQQ`VQ
cM`Q^ [R YQaNQX^QUZUSQ^ QZ PMM^ZM PQ _OT[[ZSQYMMW`Q
QXQYQZ`QZ P^[[S YMWQZ) >Q`MXQZ QZ SXMfQZ [ZPQ^PQXQZ
^QUZUS VQ TQ` NQ_`Q YQ` UZ PQ TMZPQX bQ^W^UVSNM^Q YQ`MMX( QZ
SXM_^QUZUSQ^_ b[XSQZ_ PQ [ZPQ^T[aP_UZ_`^aO`UQ_ PUQ Q^[\
_`MMZ bQ^YQXP) @\ PQ _OT[[ZYMMWYUPPQXQZ Y[Q` PaUPQXUVW
fUVZ bQ^YQXP PM` fQ SQ_OTUW` fUVZ b[[^ TQ` [ZPQ^T[aP bMZ
YQaNQXQZ)
8QN^aUW UZ SQQZ SQbMX _`[[Y^QUZUSQ^_' NUV`QZPQ' _OTa^QZPQ
[R MZPQ^Q YUPPQXQZ cMM^bMZ VQ TQ` QRRQO` ZUQ` WQZ`)
@A86=6E0 9[[SSXMZ_[\\Q^bXMWWQZ c[^PQZ NUV PQ XQbQ^UZS
NQ_OTQ^YP P[[^ QQZ NQ_OTQ^YR[XUQ) =MM` PQfQ [\ TQ`
YQaNQX `[`PM` PU` b[XXQPUS SQY[Z`QQ^P QZ _`[Rb^UV U_)
9[[SSXMZ_QXQYQZ`QZ cMM^bMZ PQ NQ_OTQ^YRUXY U_
bQ^cUVPQ^P' Y[SQZ \M_ ZM /, aa^ c[^PQZ SQ^QUZUSP QZ
SQN^aUW` %ZM(aU`TM^PUZS_`UVP UZ [YSQbUZS_XaOT`&)
3Q_OTMPUS [\\Q^bXMWWQZ ZUQ` YQ` _OTQ^\Q b[[^cQ^\QZ QZ
_`QX PQfQ Z[[U` NX[[` MMZ _`Q^W f[ZXUOT`)
G6CH:;56C:?8
(@\YQ^WUZSQZ [bQ^ MRbMXbQ^cQ^WUZS(
5Q\[ZQQ^ TQ` bQ^\MWWUZS_MRbMX YUXUQaNQca_` SQ_[^`QQ^P UZ
PQ PMM^b[[^ NQ_`QYPQ MRbMX(*^QOeOXUZSNMWWQZ QZ ZUQ` UZ PQ
ZM`aa^)
3Q_OTMPUSPQ [R [ZN^aUWNM^Q YQaNQX_ WaZZQZ ZMM^ _\QOUMXQ
UZfMYQX\aZ`QZ c[^PQZ SQN^MOT` b[[^ PQ ^QOeOXUZS bMZ
MRf[ZPQ^XUVWQ [ZPQ^PQXQZ)
2RSQPMZW`Q YMM^ Z[S _`QQP_ RaZO`U[ZQXQ YQaNQXQZ T[QbQZ
ZUQ` YQ`QQZ `Q c[^PQZ cQSSQS[[UP) 5[ZQQ^ PQfQ N)b) MMZ
S[QPQ P[QXQZ)

HUV cQZ_QZ VQ bQQX \XQfUQ^ YQ` VQ ZUQacQ YQaNQX)

DfMZ[cZU <XUQZOU' DfMZ[cZe <XUQZOUQ'
PfU�WaVQYe fM fMWa\ YQNXM f ZM_fQV cZ�`^fM^_WUQV [RQ^`e P[
ce��OfZQS[ a®e`Wa c \[YUQ_fOfQZUMOT \^ecM`ZeOT)
A^[_UYe _\^McPfU� P[_`Mc� \[P W�`QY W[Y\XQ`Z[§OU [^Mf
acM®ZUQ \^fQOfe`M� \[ZU®_fQ cM®ZQ UZR[^YMOVQ \^fQP
Y[Z`M®QY U fMOT[cM� VQ P[ \w¬ZUQV_fQS[ ceW[^fe_`MZUM'
^wcZUQ® \^fQf [_[Ne `^fQOUQ)
?M_fQ YQNXQ ZMXQ®e a®e`W[cM� fS[PZUQ f \^fQfZMOfQZUQY)
F®e`W[cMZUQ ZUQfS[PZQ f \^fQfZMOfQZUQY Y[®Q _Wa`W[cM�
a_fW[PfQZUQY YUQZUM XaN `Q®' c ZUQW`w^eOT \^fe\MPWMOT' P[
[N^M®QZUMYU OUM�M) >QNXQ ZUQ _� fMNMcWMYU PXM PfUQOU)
A^[PaOQZ` MZU _\^fQPMcOM ZUQ \[Z[_f� [P\[cUQPfUMXZ[§OU
fM _fW[Pe' \[c_`M�Q c ceZUWa a®e`W[cMZUM ZUQfS[PZQS[ f
\^fQfZMOfQZUQY XaN ZUQc�M§OUcQS[ _`[_[cMZUM)
F H 2 8 20 5fUQOU XaN [_[Ne f ZUQ_\^McZ[§OU� aYe_�[c�
ZMXQ®e fMc_fQ OT^[ZU� \^fQP Of�§OUMYU YQNXU' [_`^eYU
\^fQPYU[`MYU' P^[NZeYU QXQYQZ`MYU U YM`Q^UM�MYU
[\MW[cMZU[ceYU' \[ZUQcM® U_`ZUQVQ ^efeW[ \[c_`MZUM
[N^M®Q¡ U*XaN aPa_fQZUM)
> @ ? E 2 ­0 A[POfM_ Y[Z`M®a ZMXQ®e _`[_[cM� _U� P[
ZM_feOT UZ_`^aWOVU [N_�aSU' a®e`W[cMZUM' UZ_`MXMOVU U Y[Z`M®a
fQ _fOfQSwXZeY acfSX�PZUQZUQY [_`^fQ®Q¡ U c_WMfwcQW
P[`eOf�OeOT NQf\UQOfQ¡_`cM) ?UQ\^fQ_`^fQSMZUQ
c_WMfwcQW Y[®Q \^[cMPfU� P[ \[c_`MZUM [N^M®Q¡ OUM�M
XaN a_fW[PfQZUM YQNXU * _`M� _U� fMS^[®QZUQY PXM
NQf\UQOfQ¡_`cM) H ^MfUQ \^[NXQYwc fQ _W�MPMZUQY *
Y[Z`M®QY \^[_UYe [ W[Z`MW` f ZM_feY PfUM�QY
_Q^cU_[ceY) D�a®eYe AM¡_`ca ^MP� U \[Y[O�) >[Z`M®a
Y[®Q P[W[ZecM� ce��OfZUQ W[Y\Q`QZ`Ze \Q^_[ZQX) ?UQ
\[Z[_UYe [P\[cUQPfUMXZ[§OU fM _fW[Pe c \^fe\MPWa
c\^[cMPfQZUM fYUMZ c \^[PaWOUQ*Of�§OU \^[PaW`a'
ceYUMZe XaN fM_`[_[cMZUM Of�§OU * YM`Q^UM�wc
QW_\X[M`MOeVZeOT' W`w^Q ZUQ \[OT[Pf� [P
\^[PaOQZ`M*_\^fQPMcOe)
6cQZ`aMXZUQ P[��Of[ZQ P[ `[cM^a Y[O[cMZUM §OUQZZQ'
`MWUQ VMW W[�WU U cW^�`e' \^fQfZMOf[ZQ _� ce��OfZUQ P[
_`[_[cMZUM ZM §OUMZMOT ceW[ZMZeOT f _[XUPZeOT U
VQPZ[XU`eOT YM`Q^UM�wc) >[Z`M® VQ_` ZM `eXQ _[XUPZe' ZM UXQ
_[XUPZQ VQ_` \[��OfQZUQ YU�Pfe Y[O[cMZUQY M §OUMZ�)
A^fQP \^feY[O[cMZUQY _`[V�OeOT U cU_f�OeOT YQNXU ZMXQ®e
ZMV\UQ^c _\^McPfU�' M Ofe PMZM §OUMZM _U� P[ `QS[ ZMPMVQ' M
`MW®Q a®ecM� ce��OfZUQ [P\[cUQPZUOT Y[O[cM¡) A^fQP
\^fe_`�\UQZUQY P[ QcQZ`aMXZQS[ cUQ^OQZUM ZMXQ®e _U�
a\QcZU�' ®Q c [N_fM^fQ cUQ^OQZUM ZUQ \^fQNUQSMV�
\^fQc[Pe) 5[OQX[c[ `[ Y[Z`M®e_`M [P\[cUMPM fM
Y[O[cMZUQ P[ §OUMZe)
5[`eOfe `[ `Q® UZ_`MXMOVU M^`eWa�wc QXQW`^eOfZeOT [^Mf
UZZeOT QXQYQZ`wc W[Z_`^aWOeVZeOT) >[Z`M®a * UZ_`MXMOVU
M^`eWa�wc QXQW`^eOfZeOT [^Mf UZZeOT QXQYQZ`wc
W[Z_`^aWOeVZeOT Y[®Q P[W[ZecM� ce��OfZUQ Ma`[^ef[cMZe
\Q^_[ZQX _\QOVMXU_`eOfZe) H_fQXWUQ UZ_`MXMOVQ QXQW`^eOfZQ U
W[Z_`^aWOeVZQ Ya_f� Ne� ceW[ZMZQ fS[PZUQ f
[N[cU�faV�OeYU Z[^YMYU U \^fQ\U_MYU NQf\UQOfQ¡_`cM c
AM¡_`cM W^MVa) H \^fe\MPWa ¬^wPQ� §cUM`�M ZMXQ®e
_`[_[cM� ce��OfZUQ P[fc[X[ZQ ZM`�®QZUQ §cUM`�M)
A^fQW^[OfQZUQ YMW_eYMXZQV Y[Oe _`cM^fM ^efeW[ \[®M^a f
\[c[Pa \^fQS^fMZUM) KM_�MZUMZUQ XMY\ VQ_` fMN^[ZU[ZQ fQ
cfSX�Pa ZM ^efeW[ \[®M^a)
A^McUP�[cQ RaZWOV[Z[cMZUQ YQNXM VQ_` ScM^MZ`[cMZQ `eXW[
c \^fe\MPWa VQS[ \^McUP�[cQS[ \U[Z[cQS[ U \[fU[YQS[
a_`McUQZUM) 5^fcU f[_`M�e c_`�\ZUQ ce^QSaX[cMZQ' MXQ fQ
cfSX�Pa ZM cM^aZWU X[WMXZQ ZMXQ®e VQ QcQZ`aMXZUQ a_`McU�
ZM Z[c[ * ce^QSaX[cM�" ?MXQ®e \^fQ_`^fQSM� UZR[^YMOVU
P[`eOf�OeOT cMSU PXM YMW_eYMXZQS[ [NOU�®QZUM) ?UQ c[XZ[
c\UZM� _U� ZM YQNXQ) ?UQc�M§OUcQ a®e`W[cMZUQ Y[®Q
_\[c[P[cM� \^fQc^wOQZUQ _U� YQNXU) 2Ne `QYa fM\[NUQO'
YQNXQ ZMXQ®e fMc_fQ fMNQf\UQOfe� \^fQP \^fQc^wOQZUQY)
H \^fe\MPWa \^fQOU�®QZUM* ZMPYUQ^ZQS[ [NOU�®QZUM %c
_fOfQSwXZ[§OU f \[c[Pa NMcU�OeOT _U� PfUQOU' XaPfU'
YM`Q^UM�wc XaN UZZeOT ZUQc�M§OUceOT c\�ecwc& U_`ZUQVQ
^efeW[ f�MYMZUM U [N^M®Q¡) H_fe_`WUQ §^aNe U Z[§ZQ
QXQYQZ`e ��Of�OQ ZMXQ®e P[W^�OU� \[ -(. `eS[PZUMOT' MNe
fM\QcZU� `^cM�� _`MNUXZ[§�)
A : 6 = � 8 ? 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ \UQX�SZMOVU
YQNXU( ?MXQ®e \^fQ_`^fQSM� ZM_feOT c_WMfwcQW
P[`eOf�OeOT c�M§OUcQV \UQX�SZMOVU YQNXU' MNe YwO VMW
ZMVP�a®QV OUQ_fe� _U� ZM_feY \^[PaW`QY)
5[ Ofe_fOfQZUM a®ecM� Ofe_`QV' _aOTQV U YU�WWUQV §OUQ^QOfWU
NMcQ�ZUMZQV) ;Q§XU YQNXQ ceYMSMV� S^aZ`[cZQS[
Ofe_fOfQZUM' Y[S� AM¡_`c[ fcUX®e� §OUQ^QOfW� c[P� XaN
§^[PWUQY P[ Ofe_fOfQZUM YQNXU' M ZM_`�\ZUQ [_a_fe�
Ofe_fOf[ZQ QXQYQZ`e) 6XQYQZ`e YQ`MX[cQ U _fWXMZQ
ZMVXQ\UQV Ofe§OU� a®ecMV�O P[_`�\ZeOT ZM ^eZWa §^[PWwc P[
Ofe_fOfQZUM YQ`MXa U _fW�M' fS[PZUQ f fMYUQ_fOf[ZeYU ZM
ZUOT UZ_`^aWOVMYU fM_`[_[cMZUM) ¦^[PWU Ofe_fOf�OQ Ya_f�
fMcUQ^M� ce^M¬Z� UZR[^YMOV�' ®Q _� [ZQ \^fQfZMOf[ZQ P[
Ofe_fOfQZUM YQNXU) H ®MPZeY ce\MPWa ZUQ ZMXQ®e a®ecM�
§^[PWwc P[ Ofe_fOfQZUM \M^�' ®^�OeOT' §OUQ^ZeOT MZU
UZZeOT §^[PWwc' W`w^eOT PfUM�MZUQ ZUQ VQ_` fZMZQ)
F H 2 8 20 A[cUQ^fOTZUQ [ ce_[WUY \[�e_Wa _� ZM OfM_
`^MZ_\[^`a fMNQf\UQOf[ZQ R[XU� [OT^[ZZ�) 7[XU� ZMXQ®e
\[f[_`McU� ZM YQNXa P[ OfM_a VQS[ OM�W[cU`QS[ Y[Z`M®a U
a_aZU�OUM f ZUQS[ \e�a) 6XQYQZ`e [ ce_[WUY \[�e_Wa' f
W`w^eOT a_aZU�`[ R[XU� [OT^[ZZ� Y[®ZM Ofe§OU� U a®e`W[cM�
P[\UQ^[ \[ /, S[PfUZMOT %OfM_ `cM^PZUQZUM c \[cUQ`^fa
[`[OfQZUM&)
?UQ a_fW[PfU� \[cUQ^fOTZU [_`^eYU \^fQPYU[`MYU' M c
_fOfQSwXZ[§OU ZUQ ce_`McUM� M PfUM�MZUQ _UXZeOT \^[YUQZU
_�[ZQOfZeOT)
F E J = : K 2 4 ; 2 (H_WMfwcWU P[`eOf�OQ a`eXUfMOVU(
H `^[_OQ [ \^fe^[P� \^[_UYe a`eXUf[cM� YM`Q^UM�e
[\MW[cMZU[cQ f fM_`[_[cMZUQY _QS^QSMOVU [P\MPwc
ce^faOMV�O VQ P[ [P\[cUQPZUOT \[VQYZUWwc ZM [P\MPe *
YM`Q^UM�e ^QOeWXUZS[cU' ZUQ fM§ NQf\[§^QPZU[ P[ §^[P[cU_WM
ZM`a^MXZQS[)
F_fW[Pf[ZQ XaN ZUQZMPMV�OQ _U� P[ a®e`Wa YQNXQ Y[®ZM
\^fQWMfM� P[ _\QOVMXZeOT fMW�MPwc [Pfe_Wa c OQXa
^QOeWXUZSa \[_fOfQSwXZeOT Of�§OU)
F®ecMZeOT' MXQ ZMPMX ZMPMV�OeOT _U� P[ a®e`Wa YQNXU ZUQ
\[`^fQNM [P ^Mfa ce^faOM�) >[®ZM \^fQWMfM� VQ ZM
\^feW�MP [^SMZUfMOV[Y OTM^e`M`ecZeY)

­eOfeYe cUQXQ fMP[c[XQZUM f AM¡_`cM Z[cQS[ YQNXM)

D`UYM`� OXUQZ`�' _`UYM`Q OXUQZ`'
�ëU YaXëaYUY \QZ`^a MOTUfUëUM aZQU \UQ_Q PQ Y[NUXUQ^ PUZ
\^[S^MYaX Z[_`^a PQ UZ`Q^U[^ \QZ`^a a`UXUfM^QM QdOXa_Ub� uZ
uZO�\Q^U \^UbM`Q) G� ^aS�Y _� bQ^URUOMëU UZ`QS^MXU`M`QM
b[XaYaXaU XUb^�^UU éU _� OU`UëU Oa M`QZëUQ UZR[^YMëUUXQ UY\[^`MZ`Q
PQ YMU V[_ uZMUZ`QM Y[Z`MVaXaU éU _� XQ \�_`^MëU \QZ`^a
a`UXUfM^QM aX`Q^U[M^�' UZOXa_Ub PQ O�`^Q `Q^ëU)
AUQ_QXQ Z[M_`^Q PQ Y[NUXUQ^ `^QNaUQ _� RUQ R[X[_U`Q O[ZR[^Y
PQ_`UZMëUQU) F`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU \[M`Q OMafM
PMaZQ YM`Q^UMXQ _Ma uZ MZaYU`Q OU^OaY_`MZëQ b�`�Y�^U
O[^\[^MXQ) AUQ_QXQ PQ Y[NUXUQ^ Za _aZ` VaO�^UU) A^[PaO�`[^aX
_Ma O[YQ^OUMZ`aX Za uéU M_aY� ^�_\aZPQ^QM \QZ`^a PMaZQ'
OM^Q _aZ` \^[b[OM`Q \^UZ a`UXUfM^QM ZQO[ZR[^Y� PQ_`UZMëUQU
_Ma \^UZ YMZU\aXM^QM S^QéU`�)
2 E 6 ? ê : 60 4[\UUU éU \Q^_[MZQXQ Oa TMZPUOM\ \_UTUO
`^QNaUQ _� RUQ ëUZa`Q uZ`[`PQMaZM XM PU_`MZë� RMë� PQ \UQ_Q PQ
Y[NUXUQ^' [NUQO`Q M_OaëU`Q' \UQ_Q YUOU éU YM`Q^UMXQ PQ
MYNMXMV' QdU_`� \Q^UO[XaX PQ b�`�YM^Q éU*_Ma M_RUdUQ^Q)
> @ ? E 2 ;0 AQZ`^a Y[Z`MV' b� ^aS�Y _� b� [^UQZ`MëU Pa\�
UZ_`^aOëUaZUXQ Z[M_`^Q PQ RaZOëU[ZM^Q' PQ [\Q^M^Q' PQ
UZ_`MXM^Q _Ma PQ Y[Z`MV éU _� ^Q_\QO`MëU uZ _\QOUMX
MbQ^`U_YQZ`QXQ éU UZPUOMëUUXQ PQ _USa^MZë�) 5MO� UZ_`^aOëUaZUXQ
Za Ma R[_` ^Q_\QO`M`Q' MOQ_` RM\` \[M`Q _� \^[b[MOQ XQfUaZU
XM \Q^_[MZQ _Ma PMaZQ XM Y[NUXUQ^ * \[` _� PQbUZ� aZ ^U_O PQ
_USa^MZë�) 5MO� MbQëU PURUOaX`�ëU XM M_MYNXM^Q * Y[Z`MV' b�
^aS�Y _� O[Z`MO`MëU QOTU\M Z[M_`^� PQ _Q^bUOQ) 2OQM_`M b�
_`� MX�`a^U Oa _RM`a^U éU M_U_`QZë�) >[Z`MVaX \[M`Q RU QRQO`aM`
ZaYMU PQ O�`^Q \Q^_[MZQ OMXURUOM`Q) �Z OMfaX Y[PURUO�^UX[^ XM
\^[Pa_*\UQ_Q MXQ \^[Pa_aXaU' uZ OMfaX _OTUYN�^UU' ^Q_\QO`Ub
MX uZX[OaU^UU \UQ_QX[^ * YM`Q^UMXQX[^ PQ O[Z_aY' OM^Q Za
\^[bUZ PQ XM \^[PaO�`[^*O[YQ^OUMZ`' Za _Q \[M`Q \^QXaM ZUOU[
^�_\aZPQ^Q \QZ`^a PMaZQ)
5MO� YM^RM UZOXaPQ YUVX[MOQ PQ Y[Z`M^Q \Q \Q^Q`Q' \^QOaY
PUNXa^U éU éa^aNa^U' MOQ_`QM _aZ` PQ_`UZM`Q QdOXa_Ub \QZ`^a
a`UXUfM^QM XM \Q^QëU PUZ YM`Q^UMXQ YM_UbQ éU aZU`M^Q) @ RUdM^Q
Q_`Q ZaYMU MéM PQ NaZ� OM XQS�`a^M PUZ`^Q YUVX[OaX PQ RUdM^Q
éU \Q^Q`Q) G� ^aS�Y _� bQ^URUOMëU M`m` uZ OMfaX \UQ_QX[^ PQ
Y[NUXUQ^ PQ _UZQ _`�`�`[M^Q Om` éU MX OQX[^ _a_\QZPM`Q'
uZMUZ`Q PQ RUdM^QM X[^' \Q^Q`QXQ PaYZQMb[M_`^� Oa \^UbU^Q XM
MPQObM^QM uZ MOQ_` _QZ_ éU a`UXUfMëU ZaYMU YUVX[MOQXQ PQ
Y[Z`M^Q MPQObM`Q) �ZMUZ`QM QbQZ`aMXQX[^ XaO^�^U PQ S�a^U^Q'
M_USa^MëU(b� O� Za _Q MRX� OMNXa^U uZ f[ZM PQ S�a^U^Q) �Z RUZMX'
Y[Z`M`[^aX Q_`Q ^Q_\[Z_MNUX \QZ`^a RUdM^QM _USa^� PQ \Q^Q`Q)
2OQM_`M \^UbQé`Q éU UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU
OQXQXMX`Q MOOQ_[^UU `QTZUOQ O[Z_`^aO`UbQ) >[Z`M^QM *
UZ_`MXM^QM M^`UO[XQX[^ QXQO`^UOQ' \^QOaY éU M MX`[^ MOOQ_[^UU
^QXQbMZ`Q O[Z_`^aO`Ub `^QNaUQ _� RUQ QRQO`aM`Q ZaYMU PQ
\Q^_[ZMX OMXURUOM` Ma`[^UfM`) E[M`Q UZ_`MXMëUUXQ QXQO`^UOQ'
\^QOaY éU `QTZUOQ O[Z_`^aO`UbQ `^QNaUQ _� RUQ QdQOa`M`Q
O[ZR[^Y _`MZPM^PQX[^ ^Q_\QO`UbQ bMXMNUXQ' ^Q_\QO`Ub
Z[^YQX[^ PQ _USa^MZë� PUZ ëM^M PaYZQMb[M_`^�) AQZ`^a
_a^_QXQ PQ XaYUZ� b� ^aS�Y _� R[X[_UëU ZaYMU UZ`QZ_U`�ëUXQ
MPYU_UNUXQ MXQ O[^\a^UX[^ PQ UXaYUZM`) �Z OMfaX ZQ^Q_\QO`�^UU
ZaY�^aXaU YMd) PQ HM`` QdU_`� \Q^UO[X PQ UZOQZPUa PUZ
OMafM _a\^MuZO�XfU^UU) E^QNaUQ _� _Q [YU`� MO[\Q^U^QM
O[^\aXaU PQ UXaYUZM` PUZ OMafM \Q^UO[XaXaU PQ UZOQZPUa)
@ RaZOëU[ZM^Q \Q^RQO`� M Y[NUXUQ^aXaU Q_`Q SM^MZ`M`� ZaYMU
uZ OMfaX aZQU MY\XM_�^U bQ^`UOMXQ éU [^Uf[Z`MXQ) FéUXQ _aZ`
MVa_`M`Q uZ \^QMXMNUX' uZ_� `^QNaUQ QbQZ`aMX MXUZUM`Q * ^QSXM`Q
PUZ Z[a PUZ OMafM O[ZPUëUUX[^ X[OMXQ) G� ^aS�Y _� ^Q_\QO`MëU
ZQM\�^M` UZPUOMëUUXQ PQ S^Qa`M`Q \^UbUZP _M^OUZM YMdUY�) ?a
Q_`Q \Q^YU_ _� a^OMëU \Q Y[NUX�) �Z OMfaX a`UXUf�^UU
ZQO[^Q_\aZf�`[M^Q' \[M`Q _� M\M^� ^�_`a^ZM^QM \UQ_QX[^ PQ
Y[NUXUQ^) AQZ`^a M \^QbQZU MOQ_` RM\`' \UQ_QXQ PQ Y[NUXUQ^ M^
`^QNaU M_USa^M`Q uZ`[`PQMaZM uY\[`^UbM ^�_`a^Z�^UU) �Z OMfaX
_a\^M_M^OUZUX[^*_a\^MuZO�^O�`a^UX[^ %uZ _\QOUMX \^UZ O[\UU OM^Q
_Q V[MO�' [MYQZU' YM`Q^UMXQ _Ma MX`Q MOëUaZU
ZQO[^Q_\aZf�`[M^Q& QdU_`� \Q^UO[XaX PQ ^a\Q^Q éU XQfUaZQ)
E[M`Q éa^aNa^UXQ' \^QOaY éU \aZO`QXQ PQ uYNUZM^Q \[^`MZ`Q
M^ `^QNaUQ _`^mZ_Q PUZ Z[a Pa\� - \mZ� XM . _�\`�YmZU'
\QZ`^a M M_USa^M [ _`MNUXU`M`Q \Q^YMZQZ`�)
� ? 8 C : ; : C 60 (:ZPUOMëUU PQ uZS^UVU^Q M Y[NUXQU(
G� ^aS�Y _� ^Q_\QO`MëU UZPUOMëUUXQ Z[M_`^Q Oa \^UbU^Q XM
uZS^UVU^QM O[^QO`� M Y[NUXQU' M_`RQX uZOm` _� b� NaOa^MëU Om` PQ
YaX` \[_UNUX PQ \^[Pa_aX Z[_`^a)
AQZ`^a Oa^�ëM^Q' a`UXUfMëU [ XMbQ`� PQ NaYNMO Oa^M`�' a_OM`�
éU Y[MXQ) 5MO� Y[NUXUQ^aX PaYZQMb[M_`^� ZQOQ_U`� [
Oa^�ëM^Q `QYQUZUO�' \a`QëU _� aYQfUëU XMbQ`M Oa \aëUZ� M\�
_Ma _[XaëUQ PQ Oa^�ëM^Q M Y[NUXQU éU M\[U _� a_OMëU
QXQYQZ`QXQ Oa^�ëM`Q) 4QX YMU NUZQ Oa^�ëMëU \UQ_QXQ PUZ YQ`MX
éU _`UOX� Oa _[XaëUU PQ Oa^�ëM^Q M YQ`MXaXaU éU M _`UOXQU afaMXQ
PUZ O[YQ^ë O[ZR[^Y UZ_`^aOëUaZUX[^ PQ uZS^UVU^Q PQ \Q MOQ_`QM)
D[XaëUUXQ PQ Oa^�ëM^Q `^QNaUQ _� \[M^`Q [ UZPUOMëUQ OXM^� O�
_aZ` MPQObM`Q \QZ`^a uZS^UVU^QM Y[NUXQU)
�Z ZUOUaZ OMf Za R[X[_UëU M\M^M`Q PQ Oa^�ëM^Q Oa MNa^' \^QOaY
éU _aN_`MZëQ OMa_`UOQ' MN^MfUbQ _Ma MX`Q _aN_`MZëQ MX O�^[^
QRQO` Za uX OaZ[Mé`QëU)
2 E 6 ? ê : 60 Da\^MRQëQXQ XaOU[M_Q _aZ` \^[`QVM`Q \^UZ`^([
R[XUQ XM XUb^M^Q) =�_MëU([ \Q Y[NUX�' \mZ� OmZP Q_`Q Y[Z`M`�
O[Y\XQ` éU Oa^�ëM`� PQ \^MR) 6XQYQZ`QXQ XaOU[M_Q' PQ \Q OM^Q
_(M uZPQ\�^`M` R[XUM PQ \^[`QOëUQ \[` RU Oa^�ëM`Q éU R[X[_U`Q
MNUM Pa\� /, [^Q %`UY\ \QZ`^a uZ`�^U^Q aX`Q^U[M^� XM MQ^aX PUZ
uZO�\Q^Q&)
?a PQ`Q^U[^MëU _a\^MRQëQXQ Oa [NUQO`Q M_OaëU`Q éU uZ ZUOUaZ
OMf Za XQ Qd\aZQëU ^MPUMëUQU _[XM^Q \a`Q^ZUOQ)
6 = : > : ? 2 C 6 (:ZPUOMëUU \^UbUZP QXUYUZM^QM PQéQa^UX[^(
5Q P^MSaX YQPUaXaU uZO[ZVa^�`[^' b� ^aS�Y _� QXUYUZMëU
PQéQa^UXQ PQ MYNMXMV \Q _[^`UYQZ`Q uZ `[YNQ^[MZQXQ PQ
PQéQa^U*^QOUOXM^Q \^Qb�fa`Q uZ MOQ_` _O[\ éU Za uZ ZM`a^�)
AUQ_QXQ PQ Y[NUXUQ^ PQ`Q^U[^M`Q _Ma UZa`UXUfMNUXQ \[` RU
\^QPM`Q XM OQZ`^Q PQ ^QOUOXM^Q _\QOUMXQ uZ _O[\aX ^QOUOX�^UU
\UQ_QX[^ UZPUbUPaMXQ)
AUQ_QXQ PQ Y[NUXUQ^ _O[M_Q PUZ af' PM^ uZO� RaZOëU[ZMXQ Za
`^QNaUQ QXUYUZM`Q UYQPUM`) 5[ZMëU(XQ' PQ QdQY\Xa' XM
[^SMZUfMëUU OM^U`MNUXQ)

D\Q^�Y _� b� NaOa^MëU PQ Z[aX PaYZQMb[M_`^� Y[NUXUQ^)
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ" ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ' ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè)
¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç' É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ' Ë Û×Õ àÑÚÔÎ' ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ)
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ) ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ' É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ)
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ) ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ' Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè)
³¼¸»±¼¸µ0 ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ' ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë' Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè)
À²½¿¹±0 ¾ÙÑ ÚÊ×ÙÓÎ' Ø×ÏÉÔÜÒÚÛÉ' ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ' ÜÞ×ÍÜ' ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ) ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ) µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ*Õ×ÖÛÉÏÎ' ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ) ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ) ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ) ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ' ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè) µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ' ÖÉØÙÑÕÎÙ' ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä' ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë) ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò) ¾×ÏÉÔÜÒÚÛÉ' ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ' ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä) ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå' àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ) ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ' ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ) ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ) »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ) ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ' É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ) ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ' Ø×ÏÉÔÜÒÚÛÉ' ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ) ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ(ÐÉ ØÎÙÎÌÙÎËÉ) ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ(ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ)
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè) ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä' Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ(ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ)
¾×ÏÉÔÜÒÚÛÉ' ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ'
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ) ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå) ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ) ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×' ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè) ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ %Ë
àÉÚÛÖ×ÚÛÑ' ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ' ÔçÍåÕÑ' ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ& ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ) ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä' É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ -(. ÖÎÍÎÔå)
ÂÃ½´0 (ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç( ¾×ÏÉÔÜÒÚÛÉ'
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç' àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ) ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç' ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå) µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ' Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ' É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×)ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ) ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×'
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç) ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ' ÎÍÓÑÕÑ' ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ' Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×)
³¼¸»±¼¸µ0 ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò) ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù' Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ' ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ) ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä' Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ' Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè /, àÉÚÉ
%ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ&) ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ)
ÂÁ¸º¸·±Ä¸È (ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë(
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ' Ø×ÏÉÔÜÒÚÛÉ' ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×' Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ)
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë) ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó' Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå) ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ' ÖÉØÙÑÕÎÙ'
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ)

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç)

Gk�QZk fkWMfZt�WM' bk�QZ� fkWMfZtW'
�MWaVQYQ' �Q _`Q _U fMW{\UXU ZkNe`[W f Zk�T[ UZ`Q^Up^[bpT[
\^[S^MYa ZM b�T^MPZp \[a�U`UQ b _{W^[YZ�OT \^UQ_`[^[OT)
DW[Z`^[XaV`Q {\XZ[_© ^[f_MTa P[PkbWe M \^QP Y[Z`k�[a _U
\[f[^ZQ \^Q�t`MV`Q ZM_XQPaV{OQ PyXQ�U`p UZR[^YkOUQ M
a_OT[bMV`Q UOT \^Q ZQ_W[^�UQ bea�U`UQ*\[a�U`UQ' M `[ MV `^Q`tYU
[_[NMYU)
?k� ZkNe`[W _M Ya_t \[a�tbM© \[P M \^QP\U_[b) A[a�tbMZUQ
b ^[f\[^Q _ \^QP\U_YU Yy�Q bUQ_© W bQOZ�Y �W[PkY M fM
U_`�OT [W[XZ[_`t MV W f^MZQZUMY [_yN) ?kNe`[W ZUQ VQ T^M�WM)
KM �W[Pe' W`[^p bfZUWZ{ \[a�tbMZtY \^[`U \^QP\U_[Y MXQN[
ZQ_\^kbZ[a YMZU\aXkOU[a' ZQ\^QNQ^k b�^[NOM MXQN[
\^QPMVOM �UMPZa fk^aWa)
A @ K @ C0 5Q`U MXQN[ [_[Ne _ YQZ`kXZeY \[_`UTZa`tY _M
Ya_UM ZQa_`kXQ P^�M© YUY[ �M_`t ZkNe`Wa' �\UOM`�OT
\^QPYQ`[b' P^[NZ�OT �M_`t M [NMX[b�OT YM`Q^UkX[b' \^Q`[�Q
T^[ft ^UfUW[ f^MZQZUM M*MXQN[ aPa_QZUM)
> @ ? E 2 �0 A^U Y[Z`k�U P[P^�UMbMV`Q Zk� Zkb[P ZM
\[a�tbMZUQ' [N_XaTa' UZ�`MXkOUa MXQN[ Y[Z`k� M PkbMV`Q
TXMbZQ \[f[^ ZM b�_`^M�Zp M NQf\Q�Z[_`Zp \[WeZe) A[WUM 
_M ZQNaP{ P[P^�UMbM© \^QP\U_e' Yy�Q `[ YM© fM Zk_XQP[W
f^MZQZUQ [_yN MXQN[ \[�W[PQZUQ ZkNe`Wa*[T^[fQZUQ
NQf\Q�Z[_`U) 2W Ne _`Q YMXU \^[NXpYe _
UZ�`MXkOU[a*Y[Z`k�[a' W[Z`MW`aV`Q Zk� _Q^bU_Z� `tY) +OT[`ZQ
bkY \[^MPt M \[Yy�Q) >[Z`k� _YUQ beW[ZkbM© UNM
WbMXURUW[bMZ� \Q^_[ZkX) A^U fYQZkOT ZM \^[PaW`Q*PUQX[OT
\^[PaW`a' \^U b�YQZQ MXQN[ \[a�U`t PUQX[b*_\[`^QNZ�OT
YM`Q^UkX[b' W`[^p ZQ\[OTkPfMV{ [P b�^[NOa*\^QPMVOa'
ZQ\^QNQ^kYQ �UMPZa f[P\[bQPZ[_© fM �W[Pe)
A[WUM  _{ W `[bM^a \^UX[�QZp a\Qb¢[bMOUQ \^bWe ZM _`QZa'
MW[ _{ TY[�PUZWe M _W^a`We' _{ `UQ`[ a^�QZp b�T^MPZQ ZM
\[a�U`UQ ZM _`QZkOT f \QbZ�OT M VQPZ[XUM`eOT YM`Q^UkX[b)
F\QbZQZUQ VQ XQZ `MW P[N^p' MW[ P[N^p VQ _\[VQZUQ YQPfU
a\Qb¢[bMOtY \^[_`^UQPW[Y M _`QZ[a) A^QP a\QbZQZtY
Ya_t`Q _W[Z`^[X[bM© bT[PZ[_© bM�QV _`QZe \^Q _`[VMOU MV
fkbQ_Z� ZkNe`[W M \[a�U© UNM bT[PZp _\[V[bMOUQ \^bWe)
A^QP \^t\MPZ�Y b¤`MZtY _M aU_`U`Q' �Q _M b [NXM_`U b¤`MZUM
ZQZMOTkPfMV{ QXQW`^UOWp b[PU�Q) ?MW[ZUQO VQ fM a\QbZQZUQ
ZM _`QZa f[P\[bQPZ� UZ�`MXM�Z� `QOTZUW)
AXM`t `[ MV \^Q UZ�`MXkOUa QXQW`^UOW�OT \^[PaW`[b M �MX�UQT[
_`MbQNZ[(`QOTZUOWpT[ \^t_Xa�QZ_`bM) >[Z`k�*UZ�`MXkOUa
QXQW`^UOW�OT \^[PaW`[b M `UQ� �MX�UQT[ PyXQ�U`pT[
W[Z�`^aW�ZpT[ \^t_Xa�QZ_`bM Yy�Q beW[ZkbM© UNM
Ma`[^Uf[bMZ� WbMXURUW[bMZ� \Q^_[ZkX) G�Q`We QXQW`^UOWp M
_`MbQNZ[(`QOTZUOWp UZ�`MXkOUQ Ya_UM Ne© beW[ZMZp b _{XMPQ
_ \XM`Z�YU Z[^YMYU M NQf\Q�Z[_`Z�YU \^QP\U_YU b[ bM�QV
W^MVUZQ) A^Q _bQ`QXZp fP^[VQ \[a�tbMV`Q UNM \[b[XQZ{
UZ`QZfU`a [_bQ`XQZUM) A^U ZQP[P^�MZt YMd) \[�`a HM`` T^[ft
^UfUW[ \[�UM^a b Py_XQPWa \^QT^UM`UM) A^QW^�bMZUQ _bUQ`UPUQX
ZUQ VQ \[b[XQZp f Pyb[Pa ^UfUWM \[�UM^a)
5[W[ZMXk RaZWOUM ZkNe`Wa VQ fM^a�QZk UNM \^U bQ^`UWkXZQV M
T[^Uf[Z`kXZQV UZ�`MXkOUU) 5bQ^Q _{ b[\^QP ZM_`MbQZp' Yy�a
_M MXQ fZ[bM ZM_`MbU© ZM fkWXMPQ YUQ_`ZeOT \[PYUQZ[W)
5[P^�UMbMV`Q {PMVQ [ TY[`Z[_`U \^Q YMdUYkXZQ fM©M�QZUQ)
?M ZkNe`[W _M ZQ_YUQ XUQf©) A^U ZQ[PN[^Z[Y \[a�U`t Yy�Q
PyV_© W \^Qb^k`QZUa ZkNe`Wa) 2Ne _M `[Ya fMN^kZUX[' Ya_t
Ne© ZkNe`[W ZQa_`kXQ fMU_`QZ� \^[`U \^Qb^k`QZUa) A^U
\^Q©M�QZt*ZMPYQ^Z[Y \^Q©M�QZt %ZMVYn T^MV{OUYU _M PQ©YU'
 a�YU' YM`Q^UkX[Y MXQN[ UZ�YU ZQbT[PZ�YU b\XebYU& T^[ft
^UfUW[ ^[fNU`UM M f^MZQZUM) G�Q`We _W^a`We M Z[_Zp
_\[V[bMOUQ YUQ_`M Ne YMXU Ne© P[`UMTZa`p \[ - M� .
`��P¢[OT' MNe _M fMU_`UXM `^bMXk _`MNUXU`M)

DE2C@DE=:G@D¨0
( A[WeZe \^Q _`M^[_`XUb[_© [ ZkNe`[W (
5[P^�UMbMV`Q ZM�Q \[WeZe \^Q _\^kbZa _`M^[_`XUb[_© [
ZkNe`[W' MNe _`Q _U Zk� b�^[N[W Y[TXU a�tbM© �[ ZMVPXT�UQ)
A^U �U_`QZt \[a�tbMV`Q �U_`{' _aOT{ M YnWW{ NMbXZQZ{
TMZP^U�Wa) A[WUM  \[`^QNaVQ bk� ZkNe`[W PyWXMPZp
be�U_`QZUQ' Yy�Q`Q TMZP^U�Wa ZMbXT�U© `^[OT[a b[Pe MXQN[
�U_`UMOQT[ \^[_`^UQPWa ZM ZkNe`[W M \[`[Y be�U_`QZp PUQXe
be_a�U©) <[b[bp M _WXQZQZp PUQXe _M ZMVXQ\�UQ �U_`UM NQ�ZQ
P[_`a\Z�YU �U_`UMOUYU \^[_`^UQPWMYU ZM W[b M _WX[ \[P M
\[WeZ[b abQPQZ�OT ZM b�^[NWa) ?M �U_`UMOUOT \^[_`^UQPW[OT
Ya_t Ne© VM_ZQ abQPQZp' �Q _{ bT[PZp ZM �U_`QZUQ ZkNe`Wa)
G �UMPZ[Y \^t\MPQ ZQ\[a�tbMV`Q \M^Zp �U_`U�Q' �UQ^MbUZe'
MN^MftbM MXQN[ UZp \^[_`^UQPWe' W`[^�OT {�UZWe ZQ\[fZk`Q)
A @ K @ C0 Ge_[W[ XQ_WXp \[b^OTe _{ \^U P[PkbWQ OT^kZQZp
[OT^MZZ[a RwXU[a) ?QOTMV`Q RwXUa ZM ZkNe`Wa' W�Y ZQNaPQ
{\XZQ fY[Z`[bMZ� M fNMbQZ� \^MOTa) Ge_[W[ XQ_WXp \^bWe'
f W`[^�OT N[XM [P_`^kZQZk [OT^MZZk RwXUM' VQ Y[�Zp �U_`U© M
\[a�tbM© M� \[ /, T[PUZkOT %P[NM \^Q Zk_XQPZp be`b^PZa`UQ
ZM [W[XU`[Y bfPaOTa&)
A[b^OTe ZQY[�Z[ \[�W[PU© [_`^�YU \^QPYQ`YU M ZUWPe UOT
ZQYy�Q`Q be_`Mb[bM© _UXZpYa _XZQ�ZpYa �UM^QZUa)

= : < G : 5 � 4 : 2
( A[WeZe ZM XUWbUPkOUa [P\MPa (
G fkaVYQ [OT^MZe �Ub[`ZpT[ \^[_`^QPUM beTMPfaV`Q [NMX[b�
[P\MP ^[f`^UQPQZ� \[P M P^aTa P[ a^�QZ�OT
[P\MPW[b�OT*^QOeWXM�Z�OT ZkP[N' b �UMPZ[Y \^t\MPQ
ZQbeTMPfaV`Q P[ \^t^[Pe)
A[�W[PQZ� MXQN[ ZQ\[a�U`Q Z� ZkNe`[W VQ Y[�Zp [P[_XM©
P[ �\QOUkXZeOT fNQ^Z�OT fM^UMPQZt ZM ^QOeWXkOUa
VQPZ[`XUb�OT PUQX[b)
A[a�U`�' MXQ _`kXQ RaZW�Z� ZkNe`[W ZUQ VQ Za`Zp TZQ�
XUWbUP[bM©) 5M^aV`Q T[ ZM\^) OTM^U`M`tbZeY [^SMZUfkOUkY)

A^MVQYQ bkY bQ M fkNMbe _ bM�UY Z[b�Y ZkNe`W[Y)

D\[�`[bMZM _`^MZWM'
fMTbMXVaVQY[ _Q bMY fM ZMWa\ \[TU�`bM Uf ZM�QSM
\^[S^MYM fM Z[`^MZV[ a^QPU`Qb fM UfWXVa�Z[ a\[^MN[ b
fM_QNZUT \^[_`[^UT) A^[_UY[' PM \^QbQ^U`Q \[\[XZ[_` [N_QSM
P[NMbQ UZ \^QP Y[Z`M�[ \[f[^Z[ \^QNQ^Q`Q ZM_XQPZVQ
\[YQYNZQ UZR[^YMOUVQ `Q^ VUT _T^MZU`Q fM \[fZQV�[ a\[^MN['
`aPU _ _`^MZU `^Q`VUT [_QN)
?M�Q W[_Q \[TU�`bM Y[^M`Q a\[^MNXVM`U _WXMPZ[ f ZVUT[bUY
ZMYQZ[Y) ?Q\^MbUXZM a\[^MNM XMTW[ \[bf^[�U YM`Q^UMXZ[
�W[P[ MXU OQX[ \[�W[PaVQ XVaPU) A[TU�`b[ ZU US^M�M)
A^[UfbMVMXQO MXU `^S[bQO ZQ \^QbfQYM [PS[b[^Z[_`U fM
�W[PQ' WU ZM_`MZQV[ fM^MPU ZQ\^MbUXZQ a\[^MNQ MXU
ZM\M�ZQSM ^MbZMZVM)
A @ K @ C0 @`^[OU MXU [_QNQ f Y[`ZVMYU b Pa�QbZQY ^Mfb[Va
_Q ZUW[XU ZQ _YQV[ \^UNXU�M`U PQX[Y \[TU�`bM' W[ZU�M_`UY
\^QPYQ`[Y' YMXUY PQX[Y UZ QYNMXM�ZUY YM`Q^UMX[Y' _MV
[N_`MVM ZQbM^Z[_` `QXQ_ZUT \[�W[PN UZ*MXU fMPa�U`bQ)
> @ ? E 2 � 20 A^U Y[Z`M�U _Q ^MbZMV`Q _WXMPZ[ f ZM�UYU
ZMb[PUXU fM a\[^MN[' a\^MbXVMZVQ' ZMYQ��MZVQ MXU Y[Z`M�[
`Q^ fXM_`U a\[�`QbMV`Q [\[f[^UXM UZ bM^Z[_`ZQ ZM\[`WQ) �Q ZQ
a\[�`QbM`Q ZMb[PUX' XMTW[ `[ \[bf^[�U `QXQ_ZQ \[�W[PNQ
[_QN MXU �W[P[ ZM \[TU�`ba*bM^Z[_`Z[ `bQSMZVQ) �Q UYM`Q
`Q�MbQ \^U _Q_`MbXVMZVa*Y[Z`M�U' _Q [N^ZU`Q ZM ZM�[ _Q^bU_Z[
QWU\[) A[YMSMXU bMY N[P[ f ZM_bQ`U UZ PQVMZVU) >[Z`M�[
_YQV[ UfbMVM`U _MY[ _`^[W[bZ[ a_\[_[NXVQZQ [_QNQ) A^U
_\^QYQYNMT ZM UfPQXWa*PQXUT UfPQXWM' fMYQZVMbU [f)
a\[^MNU PQX[b*\[`^[�ZQSM YM`Q^UMXM' WU VUT ZQ fMS[`MbXVM
\^[UfbMVMXQO*`^S[bQO' ZU Y[S[�Q \^QbfQ`U [PS[b[^Z[_`U fM
�W[PQ)
�Q _[ UfPQXWa \^UX[�QZM _^QP_`bM fM \^U`^PU`Qb ZM _`QZ[' W[`
_[ fUPZU bX[�WU UZ bUVMWU' _[ ZMYQZVQZM UfWXVa�Z[ fM a\[^MN[
ZM _`QZMT Uf YM_UbZUT UZ QZ[`ZUT YM`Q^UMX[b) A^U`^PU`Qb VQ
_MY[ `MW[ P[N^M' W[` VQ \[bQfMbM YQP _^QP_`bU fM
\^U`^VQbMZVQ UZ _`QZ[) A^U _`[VQ�QY UZ bU_Q�QY \[TU�`ba \^QP
\^U`^PU`bUV[ \^QbQ^U`Q _`QZ[' MXU VQ \^UYQ^ZM' UZ a\[^MNU`Q
UfWXVa�Z[ fM `[ \^UYQ^ZM _^QP_`bM fM \^U`^VQbMZVQ) A^QP
Y[^QNU`ZUY b^`MZVQY _Q \^Q\^U�MV`Q' MXU b [NY[�Va b^`MZVM ZU
ZM\QXVMb) :fWXVa�Z[ Y[Z`Q^ VQ [PS[b[^QZ fM \^U`^PU`Qb ZM
_`QZ[)
E[ bWXVa�aVQ `aVU ZMYQ_`U`Qb QXQW`^U�ZUT UfPQXW[b UZ P^aSUT
`QTZU�ZUT _Q_`MbZUT PQX[b) >[Z`M�[*ZMYQ_`U`Qb QXQW`^U�ZUT
UfPQXW[b UZ P^aSQ fMPQbZQ P[PM`ZQ [\^QYQ _YQV[ UfbMVM`U
_MY[ \[[NXM��QZU _`^[W[bZVMWU) G_Q QXQW`^U�ZQ UZ
S^MPNQZ[`QTZU�ZQ ZMYQ_`U`bQ VQ `^QNM UfbQ_`U _WXMPZ[ f
bQXVMbZUYU _`MZPM^PU [f) bM^Z[_`ZUYU \^QP\U_U b bM�U P^�MbU)
A^U bU^UT _bQ`X[NQ a\[^MNXVMV`Q _MY[ P[b[XVQZQ VMW[_`U _UVMXW)
A^U ZQa\[�`QbMZVa ZMVbQ�VQ Y[�U b bM`UT [N_`MVM ZQbM^Z[_`
\[�M^M fM^MPU \^QS^Q`VM) A[W^UbMZVQ _UVMXW VQ fM^MPU
ZQbM^Z[_`U \[�M^M \^Q\[bQPMZ[)
3^QfTUNZM RaZWOUVM \[TU�`bM VQ fMS[`[bXVQZM _MY[ \^U
ZMb\U�ZU UZ b[P[^MbZU \[_`MbU`bU) G^M`M _[ \^QPT[PZ[
ZM^MbZMZM' bQZPM^ VUT VQ `^QNM fM^MPU W^MVQbZUT [W[XU��UZ
fZ[bM \[^MbZM`U*ZM_`MbU`U) A^U ZMbQPNMT YM_Q [NbQfZ[
a\[�`QbMV`Q ZMVbQ�V[ [N^QYQZU`Qb) A[TU�`bM ZU P[b[XVQZ[
\^U`^PU`U) A^U ZQ\^MbUXZU a\[^MNU XMTW[ \^UPQ P[ \^Qb^ZU`bQ
W[_[b \[TU�`bM) 5M N[_`Q `[ \^Q\^Q�UXU' Y[^M NU`U \[TU�`b[
bQPZ[ fMbM^[bMZ[ \^QP \^Qb^ZU`bUV[) A^U \^Q[N^QYQZU`bMT
%fXM_`U YQP US^[ [`^[W' fM^MPU XVaPU' YM`Q^UMXM MXU P^aSUT
ZQ\^MbUXZUT a�UZW[b& [N_`MVM ZQbM^Z[_` fX[YM UZ `QXQ_ZUT
\[�W[PN) G_Q bUVMWQ UZ Z[_UXZM _\[VZM YQ_`M VQ `^QNM \[ -
P[ . `QPZUT fZ[bM fM`QSZU`U' PM fMS[`[bU`Q `^MVZ[ _`MNUXZ[_`)
? 6 8 20
(?M\[`WU fM ZQS[ \[TU�`bM(
F\[�`QbMV`Q ZM�Q ZM\[`WQ SXQPQ \^MbUXZQ ZQSQ \[TU�`bM' PM
N[_`Q XMTW[ �UY PXVQ a�UbMXU f ZM�UY UfPQXW[Y)
A^U �U��QZVa a\[^MNXVMV`Q �U_`[' _aT[ UZ YQTW[ N[YNM�Z[
W^\[) �Q VQ `^QNM bM�Q \[TU�`b[ `QYQXVU`[ [�U_`U`U' XMTW[ W^\[
ZMbXM�U`Q f YMX[ b[PQ MXU _^QP_`bM fM �U��QZVQ \[TU�`bM'
ZM`[ \M Y[^M`Q [�U��QZQ PQXQ \[_a�U`U) <[bUZ_WQ UZ _`QWXQZQ
PQXQ N[_`Q ZMVN[XVQ [�U_`UXU f [NU�MVZUYU �U_`UXU fM W[bUZ[ UZ
_`QWX[ _WXMPZ[ f ZM ZVUT ZMbQPQZUYU ZMb[PUXU fM ZQS[) ?M
_^QP_`bUT fM �U��QZVQ Y[^M NU`U VM_ZQ ZMbQPQZ[' PM _[
\^UYQ^ZM fM ZQS[ \[TU�`bM)
?UWMW[^ ZQ a\[^MNXVMV`Q \M^ZQSM �U_`UXZUWM MXU VQPWUT'
MN^MfUbZUT UZ P^aSUT _^QP_`Qb' WM`Q^UT PQX[bMZVM ZQ \[fZM`Q)
A @ K @ C0 GU_[W[_UVMVZQ \[b^�UZQ _[ \^U P[NMbU fM��U`QZQ _
R[XUV[) Aa_`U`Q V[ ZM \[TU�`ba' P[WXQ^ ZU \[b_QY ZMYQ��QZ['
`Q^ SM `MW[ fM��U`U`Q \^QP \^MT[Y) GU_[W[_UVMVZU QXQYQZ`U' _
WM`Q^UT VQ NUXM [P_`^MZVQZM fM��U`ZM R[XUVM' _Q _YQV[ �QXQ \[
/, a^MT %�M_ P[ _`^PU`bQ ZM f^MWa b \^[_`[^a& [�U_`U`U UZ
a\[^MNXVM`U)
A[b^�UZ ZQ _YQ`Q \[�W[P[bM`U f [_`^UYU \^QPYQ`U UZ VUT
ZUWMW[^ ZQ Uf\[_`MbXVMV`Q Y[�ZUY _[Z�ZUY �M^W[Y)

@5=282?;6 >65 @5A25<6
(?M\[`WU fM [PXMSMZVQ YQP [P\MPWQ(
KM^MPU bM^_`bM [W[XVM fMb^fU`Q [P\MPZ[ QYNMXM�[ _WXMPZ[ f
b^_`[ QYNMXM�Q b fM `[ \^QPbUPQZQ fMN[VZUWQ fM
[P\MPWQ*^QOUWXM�[ UZ ZQ b ZM^Mb[)
A[�W[P[bMZ[ MXU ZQa\[^MNZ[ \[TU�`b[ XMTW[ [P\QXVQ`Q b
_\QOUMXUfU^MZM fNU^MXU��M fM ^QOUWXM�[ \[_MYQfZUT PQX[b)
@P_Xa�QZQSM' bQZPM^ �Q a\[^MNZQSM \[TU�`bM ZU `^QNM `MW[V
fMb^Q�U) =MTW[ SM [PPM`Q Z\^) P[N^[PQXZUY [^SMZUfMOUVMY)

�QXUY[ bMY bQXUW[ bQ_QXVM f bM�UY Z[bUY \[TU�`b[Y)

<n^M WaZP'
bU `MOWM^ PUS Rz^ Wz\Q` Mb QZ YzNQX U bo^` UZ[YTa_\^[S^MY'
_[Y n^ Mb_QPP a`Q_Xa`MZPQ Rz^ MZbnZPZUZS U \^UbM`M
a`^eYYQZ) <[Z`^[XXQ^M XQbQ^MZ_[YRoZSQ` YQP Mb_QQZPQ \o
RaXX_`nZPUSTQ`) =n_ USQZ[Y ZQPMZ_`oQZPQ bUW`USM UZR[^YM`U[Z
Z[SM Rz^Q Y[Z`Q^UZSQZ [OT _\M^M PQZ Rz^ PU`` QSQ` [OT
`^QPVQ \M^`_ _QZM^Q N^aW)
Go^M YzNXQ^ _WM MZbnZPM_ Rz^ PQ` Mb_QPPM nZPMYoXQ`) @Y
PQ MZbnZP_ Rz^ MZP^M nZPMYoX nZ PQ` Mb_QPPM' WMZ PQ`
XQPM `UXX _MW_WMP[^ QXXQ^ aZPQ^ bU__M [Y_`nZPUSTQ`Q^ `UXX
\Q^_[Z_WMP[^) >zNXQ^ n^ UZSM XQW_MWQ^ Rz^ NM^Z) 7z^ _WMP[^
_[Y a\\W[YYQ^ `UXX RzXVP Mb UOWQ Mb_QPP MZbnZPZUZS QXXQ^
RQXMW`US TMZ`Q^UZS' \o`M^ _US `UXXbQ^WM^QZ QXXQ^ o`Q^Rz^_nXVM^QZ
UZSQ` MZ_bM^)
@ 3 D0 3M^Z QXXQ^ \Q^_[ZQ^ YQP YQZ`MX
RaZW`U[Z_ZQP_n``ZUZS _WM MXX`UP ToXXM_ N[^`M R^oZ YzNQXPQXM^'
bM__M Rz^QYoX' _YoPQXM^ [OT Rz^\MOWZUZS_YM`Q^UMX) 5Q`
RUZZ_ ^U_W Rz^ \Q^_[Z_WMP[^ [OT*QXXQ^ WbnbZUZS)
> @ ? E 6 C : ? 80 7zXV bo^M N^aW_(' UZ_`MXXM`U[Z_( QXXQ^
Y[Z`Q^UZS_MZbU_ZUZSM^ bUP Y[Z`Q^UZSQZ' [OT bM^ _n^_WUX`
Z[SM YQP M`` RzXVM bM^ZUZSM^ [OT _nWQ^TQ`_MZbU_ZUZSM^) @Y
MZbU_ZUZSM^ZM UZ`Q RzXV_' WMZ PQ` XQPM `UXX \Q^_[Z_WMP[^ QXXQ^
_WMP[^ \o YzNQXZ*[^_MWM QZ _nWQ^TQ`_^U_W) @Y Pa TM^
\^[NXQY YQP a\\NeSSZMPQZ*Y[Z`Q^UZSQZ' _WM Pa W[Z`MW`M
bo^` _Q^bUOQ`QMY) 5Q` TVnX\Q^ PUS YQP ^oP [OT PoP)
>[Z`Q^UZSQZ Ro^ a`Rz^M_ QZPM_` Mb e^WQ_WaZZUSM \Q^_[ZQ^)
@Y PQ` Sz^_ nZP^UZSM^ \o \^[PaW`QZ*PQXM^ Mb \^[PaW`QZ
QXXQ^ [Y PQ` MZbnZP_ PQXM^*Rz^N^aWZUZS_YM`Q^UMX _[Y UZ`Q
W[YYQ^ R^oZ `UXXbQ^WM^QZ*o`Q^Rz^_nXVM^QZ' WMZ UZSQ` MZ_bM^
`M_ Rz^ _WMP[^)
@Y YM`Q^UMX Rz^ RM_`_n``ZUZS \o bnSSQZ' _[Y \XaSSM^ [OT
_W^abM^' YQPRzXVQ^ \^[PaW`QZ' n^ PQ``M Mb_Q`` M`` MZbnZPM_
QZPM_` \o bnSSM^ _[Y NQ_`o^ Mb YM__Ub` [OT QZTQ`XUS`
YM`Q^UMX) 6Z RM_`_n``ZUZS n^ NM^M _o N^M _[Y Rz^NUZPQX_QZ
YQXXMZ RM_`_n``ZUZS_YM`Q^UMXQ` [OT bnSSQZ) 3oPQ Zn^ PQ`
SnXXQ^ _`oQZPQ [OT TnZSMZPQ YzNXQ^ _WM Pa W[Z`^[XXQ^M [Y
PUZ bnSS XnY\M^ _US Rz^ nZPMYoXQ` UZZMZ Pa _n``Q^ RM_` PQY'
[OT MZbnZP QZPM_` XnY\XUS` RM_`_n``ZUZS_YM`Q^UMX) :ZZMZ Pa
N[^^M^' _WM Pa Rz^bU__M PUS [Y M`` PQ` UZ`Q XUSSQ^ ZoS^M
XQPZUZSM^ U PQ` [Y^oPQ Pn^ Pa `nZWQ^ N[^^M) DXa`XUSQZ n^
Y[Z`z^QZ MZ_bM^US Rz^ RM_`_n``ZUZSQZ \o bnSSQZ)
5Q``M SnXXQ^ [OW_o Rz^ UZ_`MXXM`U[Z Mb QXQW`^U_WM \^[PaW`Q^
[OT MZP^M NeSS`QWZU_WM `UXXNQTz^_PQXM^) 6XQW`^U_WM \^[PaW`Q^
[OT MZZM` NeSS^QXQbMZ` `UXXNQTz^ Ro^ Y[Z`Q^M_*UZ_`MXXQ^M_
QZPM_` Mb NQTz^US RMOW\Q^_[ZMX) 2XXM QXQW`^U_WM [OT
NeSS`QWZU_WM UZ_`MXXM`U[ZQ^ _WM SQZ[YRz^M_ QZXUS` PQ
Z[^YQ^ ^Q_\) _nWQ^TQ`_Rz^Q_W^UR`Q^ _[Y SnXXQ^ U PU`` XnZ)
2ZbnZP QZPM_` `UXXo`ZM XMY\_`e^W[^ Rz^ XVa_WnXX[^) @Y PQ`
YMdUYMXM cM``MXQ` zbQ^_W^UP_' RUZZ_ N^MZP^U_W \o S^aZP Mb
zbQ^TQ``ZUZS) Ao S^aZP Mb N^MZP^U_W Ro^ XMY\[^ZM UZ`Q
`nOWM_ zbQ^)
>zNQXZ_ RQXR^UM RaZW`U[Z n^ SM^MZ`Q^MP QZPM_` bUP X[P( [OT
boS^n` a\\_`nXXZUZS) 5z^^M^ZM TM^ Rz^Va_`Q^M`_' YQZ Yo_`Q
QbQZ`aQXX` ^UW`M_*Va_`Q^M_ \o Ze`` NQ^[QZPQ \o PQ X[WMXM
Rz^ToXXMZPQZM) GM^ Z[SM YQP M`` RzXVM bUW`MZSUbQX_Q^ZM Rz^
YMdUYMX NQXM_`ZUZS) 5Q` n^ Rz^NVaPQ` M`` _`USM a\\ \o
YzNXQ^) GUP [XnY\XUS MZbnZPZUZS RUZZ_ ^U_W Rz^ M`` YzNXQ^
bnX`Q^ [YWaXX) 7z^ M`` Rz^QNeSSM PQ``M' Nz^ YzNXQ^ MXX`UP
_nW^M_ Y[` `U\\ZUZS) GUP zbQ^XM_`*zbQ^NQXM_`ZUZS %_n^_WUX` \o
S^aZP Mb XQWMZPQ NM^Z' YnZZU_W[^' YM`Q^UMX QXXQ^ MZZMZ
[XnY\XUS \obQ^WMZ& RUZZ_ ^U_W Rz^ N^[`` [OT \Q^_[Z_WMP[^)
2XXM _W^abM^ [OT Nn^MZPQ Rz^NUZPZUZS__`nXXQZ _WM P^M_ o` QZ
SoZS `UXX QR`Q^ - `UXX . bQOW[^' Rz^ M`` _nWQ^_`nXXM QZ bM^MW`US
_`MNUXU`Q`)
D < i E D 6 =0
( DWz`_QX^oP Rz^ YzNXQ^ (
7z^ M`` Pa _WM TM SXnPVQ Mb bo^ \^[PaW` aZPQ^ _o XoZS `UP
_[Y YzVXUS`' _WM Pa RzXVM bo^M _Wz`_QX^oP Rz^ ^n`` _Wz`_QX Mb
YzNXQ^)
2ZbnZP QZ ^QZ' `[^^ [OT YVaW N[YaXX_`^M_M Rz^ ^QZSz^UZS)
@Y PUZM YzNXQ^ NQTzbQ^ QZ S^aZPXUS ^QZSz^UZS' WMZ Pa
RaW`M `^M_MZ YQP XU`Q bM``QZ QXXQ^ ^QZSz^UZS_YQPQX Rz^
YzNXQ^ [OT _QPMZ `[^WM PQ ^QZSV[^PM PQXM^ZM) >Q`MXX( [OT
SXM_PQXM^ _WM Pa TQX_` ^QZSz^M YQP bMZXUSM
^QZSz^UZS_YQPQX Rz^ YQ`MXX [OT SXM_ QZXUS` PQ _Wz`_QX^oP
_[Y _`o^ \o Rz^\MOWZUZSQZ) 5Q` Yo_`Q bM^M `ePXUS` MZSQ`` \o
PQ__M ^QZSz^UZS_YQPQX M`` PQ n^ XnY\XUSM Rz^ _Wz`_QX Mb
YzNXQ^)
2ZbnZP UZ`Q aZPQ^ ZoS^M [Y_`nZPUSTQ`Q^
oZS^QZSz^UZS_M\\M^M`Q^ QXXQ^ R^n`MZPQ' _Wa^MZPQ QXXQ^ MZP^M
YQPQX bM^_ QRRQW` Pa UZ`Q WnZZQ^ `UXX)
@ 3 D0 8XnZ_MZPQ e`[^ n^ bUP XQbQ^MZ_ _WePPMPQ YQP QZ
_WePP_R[XUQ) =o` PQZZM bM^M WbM^ \o YzNQXZ `UXX_ PQZ TM^
Y[Z`Q^M`_ TQX` [OT ToXXQ` [OT NQR^UM`_ R^oZ PMYY)
8XnZ_MZPQ PQXM^ _[Y _WePP_R[XUQZ TM^ MbXnS_ZM`_ R^oZ' Ro^
UZ`Q ^QZSz^M_ [OT MZbnZPM_ Rz^^nZ /, `UYYM^ _QZM^Q %`UP Rz^
QR`Q^Tn^PZUZS U ^aY_XaR`QZ&)
DWMPM UZ`Q e`[^ YQP bM__M Rz^QYoX' [OT bM^ Z[SM YQP M``
UZ`Q a`_n``M PQY Rz^ MXX`Rz^ _`M^W` _[XXVa_)

2 G 7 2 = = D 9 2 ? E 6 C : ? 8
( :ZR[^YM`U[Z [Y MbRMXX_TMZ`Q^UZS (
7z^ M`` _WePPM YUXVzZ _WM Pa WnXX_[^`Q^M
Rz^\MOWZUZS_YM`Q^UMXQ` [OT WM_`M PQ` U ^Q_\QW`UbQ MbRMXX_(
*o`Q^bUZZUZS_O[Z`MUZ^M^ [OT UZ`Q U ZM`a^QZ)
DWMPMPQ QXXQ^ [N^aWNM^M YzNXQ^ WMZ XnYZM_ `UXX _n^_WUXPM
o`Q^bUZZUZS_OQZ`^MXQ^ Rz^ o`Q^bUZZUZS Mb QZ_WUXPM PQXM^)
F``VnZ`M YzNXQ^ _[Y R[^`RM^MZPQ n^ RaZW`U[Z_PaSXUSM'
NQTzbQ^ UZ`Q NQTMZPXM_ _[Y MbRMXX) 5a WMZ `)Qd) SQ PQY `UXX
ZoS[Z bnXSz^QZTQ`_[^SMZU_M`U[Z)

GU zZ_WM^ PUS YeOWQ` ZzVQ YQP PUZ ZeM YzNQX)
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