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\N� WGVSKHTKK� HKVcXQSKXQK� VKOXGMGf� iGSlOSGMN� 7TVXQXkXN� cbdON� Q�
SQXKMNXkMd� Qf�� <kHNOQ� 29� CNHqQOVOGL� ;;<� WMGHKSNTN� GhMGfTNc� MNIGg
XN� WG� VIGMk%� VQVXKfNXQbNPQQ� Q� ONXNSGhQbNPQQ� IGhNXKLsQe� iGSlOSGMg
Tde� iGTHG_� 7TVXQXkXN�� |XQ� iGTHd� VOSNHd_NSQVl� Q� WGWGSTcSQVl� VTNg
RNSN� bN� VRKX� jWQbGHQRKVOQe� jOVWKHQPQL� Q� SnIQXKSlVOQe� bNWQVKL� XNHg
qQOVOGhG� kVXTGhG� TNMGHTGhG� X_GMRKVX_N� SQPNfQ� MNbSQRTde� VWKPQNSlTGg
VXKL� Q� SQsl� TKHN_TG� bNWQVQ� Q� QVVSKHG_NTQc� iGSlOSGMN� VXNSQ� _KVXQVl�
WGHhGXG_SKTTdfQ� VWKPQNSQVXNfQ� WG� VXMGhG� TNkRTGfk� WSNTk%� WMQ� _VK�
IGSKK� Q� IGSKK� MNVsQMcnJKfVc� Ge_NXK� MNLGTG_� CNHqQOQVXNTN� Q� :bIKg
OQVXNTN� wx1u� amu� a/u� a•z�� FG� XNHqQOVOGfk� iGSlOSGMk�bNJQJKT� McH� ONTg
HQHNXVOQe� Q� HGOXGMVOQe� HQVVKMXNPQL%� fTGhQK� Qb� OGXGMde� _dsSQ� _� _QHK�
fGTGhMNiQL� TN� XNHqQOVOGf� Q� MkVVOGf� cbdONe� wau� {u� 1u� a{u� amz�� ;MKHQ�
fTGhGRQVSKTTde� WkISQONPQL� Q� QVVSKHG_NTQL� TKOGXGMNc�RNVXl� WGV_cJKg
TN� MKhQGTNSlTGfk� iGSlOSGMk%� VG_GOkWTGVXQ� WMGQb_KHKTQL� XNHqQOVOGhG�
TNMGHTGhG� X_GMRKVX_N� GHTGhG� MNLGTN%� GHTGhG� QVXGMQOGUhKGhMNiQRKVOGhG�
MKhQGTN� wau� /0u� xmz�� DfKVXK� V� XKf� WGc_QSQVl� MNIGXd�Q� GIGIJNnJKhG� eNg
MNOXKMN%� WGV_cJKTTdK� GXHKSlTdf� iGSlOSGMTdf� qNTMNf%�MNbSQRTdf�
WMGISKfNf� iGSlOSGMQVXQOQ%� ekHGqKVX_KTTdf� GVGIKTTGVXcf� iGSlOSGMg
Tde� WMGQb_KHKTQL�wxu� •u� a{z�

3NO� TNf� WMKHVXN_ScKXVc%� Q� VKLRNV� KJK%� TKVfGXMc� TN� TNOGWSKTTdK�
fNXKMQNSd%� GWQVNTQc� MKhQGTNSlTGhG� iGSlOSGMN� TK� kXMNXQSQ� V_GKhG�
bTNRKTQc�� FGH� MKhQGTGf� VSKHkKX� WGTQfNXl� QVXGMQOGUhKGhMNiQRKVOkn� Q�
jXTGSQTh_QVXQRKVOkn� GIJTGVXl� oHQNSKOXTknp� TNVKSKTQc� _TK� bN_QVQg
fGVXQ� GX� VG_MKfKTTGhG� NHfQTQVXMNXQ_TGhG� HKSKTQc�� 7fKTTG� XNOQf� MKg
hQGTGf� Q� c_ScKXVc� 4NM_Nb�� 4NM_NbGf� TNbd_NnX� hGMTkn�fKVXTGVXl� TN�
nqTde� Q� VK_KMTde� VOSGTNe� 4NM_NbVOGhG� eMKIXN� Q� WMQfdONnJkn� O�
TKfk� DNTHqVOkn� HGSQTk� t� Id_sQL� ;NTh_GMVOQL� oDNeQGUIGSGp� MNLGT%�
CN_QSlHNMQTVOQL%� 3NSNLekfIVOQL� Q� DNTRVOQL� MNLGTd� CNHqQOVOGL�
;;<� D�� [KTXMGf� 4NM_NbN� _� WMGsSGf� c_ScSVc� h�� 3NSNLUekfI� Q�3NSNLg
ekfIVOQL� MNLGT� V� OQsSNONfQ%� hMkWWQMknJQfQVc� _HGSl� M�� FcTHq� Q� KK�
fKSOQe� Q� OMkWTde� WMQXGOG_�� :ONbNTTdK� _dsK� MNLGTd� _�WMGsSGf� GIrg
KHQTcSQ� GIJQK� kVSG_Qc� qQbTQ%� jOGTGfQON%� fNXKMQNSlTNc� Q� HkeG_TNc�
OkSlXkMN%� jXTQRKVONc� Q� cbdOG_Nc� GIJTGVXl�� œQXKSQ� jXQe� MNLGTG_�
o_NeQGRQ%� VNhdMHNsXRQ%� HNM_GbQ%� _NTHqQp� hG_GMcX� TN�HNM_NbVOGf� HQNg
SKOXK� XNHqQOVOGhG� cbdON%� VGeMNTcnJKf� HG� VQe� WGM� bTNRQXKSlTdK� GXg
SQRQc� GX� HMkhQe� hG_GMG_� XNHqQOVOGhG� cbdON� w/yu� x{u�xyz�� AKbHGMGqlK� Q�
GXGM_NTTGVXl� jXQe� fKVX� GX� HGMK_GSnPQGTTde� PKTXMG_� OkSlXkMd� VWGVGIg
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VX_G_NSQ� Qe� XKVTdf� V_cbcf�� D� TNVXGcJKK� _MKfc� V� OGSSKOXQ_QbNPQKL�
VKSlVOGhG� eGbcLVX_N%� V� SQO_QHNPQKL� IKbHGMGqlc%� WMQ�VWSGsTGL� hMNg
fGXTGVXQ� TNVKSKTQc� Q� _GbMGVsKL� OkSlXkMK%� WMQ� fNVVG_Gf� WKMKVKSKTQQ�
Qb� DNeQGUIGSG� Q� HMkhQe� _dVGOGhGMTde� OQsSNOG_� _� eSGWOGVKnJQK� MNLGg
Td� MKVWkISQOQ� WMKqTcc� GIJTGVXl� _� Qb_KVXTGL� fKMK� MNVWNSNVl� Q� VGeMNg
TcKXVc� SQsl� _� TKOGXGMde� jXTGhMNiQRKVOQe� GVGIKTTGVXce� Q� _� cbdOK�� >Hg
TNOG�HNM_NbVOQL� iGSlOSGM� VGeMNTcKX�V_GK� KHQTVX_G�

;MKHQ� HMkhQe� fKVXTGVXKL� CNHqQOQVXNTN� 4NM_Nb� oN� XNOqK� TKWGVMKHg
VX_KTTG� WMQfdONnJQL� O� TKfk� DNTHqp� bNTQfNKX� KH_N� SQ�TK� WKM_GK� fKg
VXG� WG� MNbTGGIMNbQn� Q� _dVGOGfk� ekHGqKVX_KTTGfk� fNVXKMVX_k� kVXTGhG�
TNMGHTGhG� X_GMRKVX_N�� >X� MGqHKTQc� Q� HG� VNfGL� VfKMXQ� _Vn� qQbTl� hGMU�
PNUHNM_NbPN� ONO� _� WMGsSGf%� XNO� Q� _� TNVXGcJKf� VGWMG_GqHNnX� WKVTQ%�
MkIGQ%� VSGqKTTdK� IKbdfcTTdfQ� WGjXNfQ%� VONbOQ�� ;kMG_Nc%� VOkHTNc�
WMQMGHN%� XcqKSNc� qQbTl� _� kVSG_Qce� iKGHNSlTGhG� GIJKVX_N� AkeNMVOGhG�
eNTVX_N%� IKVWGJNHTNc� jOVWSkNXNPQc� TNVKSKTQc� VKSlVOQfQ� IGhNXKcfQ%�
jfQMVOQfQ� RQTG_TQONfQ%� HkeG_KTVX_Gf%� IKVWMGV_KXTNc�HGSc� XNHqQOVOGL�
qKTJQTd%� XcqKSdL� XMkH� SKXGf� TN� IKHTGL� ONfKTQVXGL� WGR_K� Q� _dTkqg
HKTTGK� IKbHKSlK� bQfGL� _db_NSQ� WGc_SKTQK� fTGhGRQVSKTTde� Q� MNbTGGIg
MNbTde� WMGQb_KHKTQL� kVXTGhG� TNMGHTGhG� X_GMRKVX_N%� HGqQ_sQe� HG� TNg
sQe�HTKL�

9KSlbc� TK� WMQ_KVXQ� _� jXGL� V_cbQ� _dVONbd_NTQc� ?�� |ThKSlVN� WG� WGg
_GHk� TKfKPOQe� TNMGHTde� OTQh~� ]9NMGHTNc� OTQhN%� t� WQVNS� ?�� |Tg
hKSlV%� t� QfKKX� V_GKL� bNHNRKL� MNb_SKRl� OMKVXlcTQTN%�OGhHN%� kXGfSKTTdL%�
GT� _Gb_MNJNKXVc� _KRKMGf� VG� V_GKL� XcqKSGL� HTK_TGL� MNIGXd%� WGbNINg
_QXl� KhG%� GqQ_QXl%� bNVXN_QXl� KhG� bNIdXl� V_GL� XchGVXTdL� XMkH%� WMK_MNg
XQXl� KhG� ONfKTQVXGK� WGSK� _� ISNhGkeNnJQL� VNHu� GTN� QfKKX� V_GKL� bNHNg
RKL� GIMNXQXl� fNVXKMVOkn� MKfKVSKTTQON� Q� qNSOQL� RKMHNO� bNfkRKTTGhG�
WGHfNVXKMlc� _� fQM� WGjbQQ%� _� bGSGXGL� H_GMKP%� N� KhG� cHMKTkn� OMNVGXOk�
WMKHVXN_QXl� _� _QHK� HQ_TGUWMKOMNVTGL� WMQTPKVVdu� TG� GTN� QfKKX� XNOqK�
bNHNRKL%� TNMcHk� V� AQISQKL%� WMGcVTQXl� KhG� TMN_VX_KTTGK� Rk_VX_G%� bNg
VXN_QXl� KhG� GVGbTNXl� V_Gn� VQSk%� V_GK� WMN_G%� V_Gn� V_GIGHk%� WMGIkHQXl�
KhG� fkqKVX_G%� KhG� SnIG_l� O� GXKRKVX_k^� w/z�� ;SG_N%� VONbNTTdK� _� HMkhGL�
V_cbQ%� fGhkX� IdXl� GXTKVKTd� Q� O� WMGQb_KHKTQcf� kVXTGhG� TNMGHTGhG� X_GMg
RKVX_N�� ;SksNc� bQfGL� _GSsKITkn� VONbOk%� TKVOGTRNKfdK� HNVXNTd� =kU�
MkhSQ%� hGMKP� bNId_NS� G� XchGXNe� qQbTQ%� G� XGf%� RXG� GT� GXGM_NT� IKbHGg
MGqlKf� GX� _VKhG� fQMN%� G� hGSGHTGL� VKflK%� G� HGShNe�� =MNfGXTdK� TNVRQXdg
_NSQVl� KHQTQPNfQ%� Q� kVXTGK� X_GMRKVX_G� HN_NSG� kHG_SKX_GMKTQK� HkeG_g
Tdf� Q� jVXKXQRKVOQf� WGXMKITGVXcf� hGMPN�

DKHkJQfQ� qNTMNfQ� HNM_NbVOGhG� iGSlOSGMN� c_ScnXVc� VONbOQ� Q� Mkg
IGQ�� D� DNeQGUIGSG%� _� OQsSNONe� ;NiKHGMGT� Q� ;NhdMHNsX� MNTlsK� IGSlg
sGL� WGWkScMTGVXln� WGSlbG_NSVc� hKMGQRKVOQL� jWGV� =‡kMkhSQ� o=kMhkSQpu�
bHKVl� IdSQ� WGWkScMTdK� VONbQXKSQ%� QVWGSTc_sQK� jXGX� jWGV� WGH� NOOGfg
WNTKfKTX� HkXNMN� oH_keVXMkTTdL� QTVXMkfKTXp� _� GVGIGL�fNTKMK� t� TQbg
OQfQ� hGSGVNfQ� oTNWMQfKM%� TdTK� WGOGLTdL� VNiKHGMGTKP�6NSQOp�� D� 3NU�
SNLekfDVOGf� MNLGTK� jWGV� =kMkhSQ� ONO� IkHXG� TK� QfKS� IGSlsGhG� MNVg
WMGVXMNTKTQc�w`u� /mz�� \N� WGVSKHTQK� hGHd� jXGX� jWGV� _� hGMTde� MNLGTNe� WKg
MKVXNS� QVWGSTcXlVc�w7z�

5JK� _� TNRNSK� _KON� WMGi�� 2�� 2�� ;KfKTG_� _WKM_dK� GWkISQOG_NS� XNHg
qQOVOQK� VONbOQ� _� H_ke� RNVXceu� Qb� x•� VONbGO� /•� bNWQVNTd� Qf� _� 4NM_NbK�
Q� •� t� TN� DNTHqK�� |XQ� VONbOQ� WMQ_GHcXVc� _� GMQhQTNSK�V� WKMK_GHGf� TN�
MkVVOQL� cbdO%� V� OGffKTXNMQcfQ� Q� WKM_df� GWQVNTQKf� nhGU_GVXGRTde�
hG_GMG_� XNHqQOVOGhG� cbdON� waaz�� \NXKf� GHTN� HNM_NbVONc� VONbON� IdSN�
GWkISQOG_NTN� 6�� ;�� 2THMKK_df%� GHTNOG� IGSlsGK� VGIMNTQK� HNM_NbVOQe�
VONbGO%� VGIMNTTde� Q� GIMNIGXNTTde� HSc� WKRNXQ� 6�� ;�� 2THMKK_df%� TK�
k_QHKSG� V_KX� Q� eMNTQXVc� _� OGMMKOXkMTde� SQVXNe� _� iGTHK� 6�� ;�� 2THMKKg
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_N� _� 2MeQ_K� _GVXGOG_KHG_� Y>7D� oiGTH� a%� ‹� xŒ{xp�� 3� VGqNSKTQn%� TNg
kRTde� QbHNTQL� XNHqQOVOQe� VONbGO� WGON� KJK� GRKTl� fNSG%� IGSlsNc� RNVXl�
Qb� TQe� QbHNKXVc� ONO� WGUXNHqQOVOQ%� XNO� Q� WGUMkVVOQ� _� SQXKMNXkMTGL� GIg
MNIGXOK%� _KVlfN� HNSKOGL� GX� GMQhQTNSN�� 7bHNTQK� XNHqQOVOQe� VONbGO� _�
GMQhQTNSK%� XJNXKSlTG� WMGOGffKTXQMG_NTTGK%� t� GHTN� Qb� TNVkJTde� bNg
HNR�XNHqQOVOGL� iGSlOSGMQVXQOQ�

;NfGVXGcXKSlTdL� PQOS� VGVXN_ScnX� OGMGXOQK%� GVXMGkfTdK� MNVVONg
bd�t� ��*'b�3 �N�XNOqK�SKhKTHd�Q�WMKHNTQc�

FG� MkIGQ� oRKX_KMGVXQsQcp%� _� GVGIKTTGVXQ� WG� HNM_NbVOQf%� GXSQRNng
JQfVc� GVGIGL� _dMNbQXKSlTGVXln� Q� WGjXQRTGVXln%� GWkISQOG_NT� IGhNXdL�
fNXKMQNS� wxmu� ayu� a1z�� 7TGhHN� HNKXVc� Q� OSNVVQiQONPQc� MkIGQ� WG� VGHKMg
qNTQn�

4NM_NbVOQL� WGjXQRKVOQL� iGSlOSGM� IGhNX� TK� XGSlOG� MkIGQ%� TG� XNOqK�
WKVTcfQ%� WGjXQRKVOQfQ� HQNSGhNfQ%� VXQeNfQ�� 6TGhQK� HNM_NbPd� GISNg
HNnX� WGjXQRKVOQf� HNMGf%� QTGhHN� _� VNfGL� GIdRTGL� IKVKHK� OGSeGbTQOQ…�
kRQXKSc� V�SKhOGVXln� WGHIQMNnX� MQifd� O� WKMKIMNVd_NnXVc� VXQeNfQ�� 9Kg
VfGXMc� TN� TQbOQL� kMG_KTl� hMNfGXTGVXQ� _� 4NM_NbK� _� WMGsSGf%� bHKVl�
IdSQ� sQMGOG� MNVWMGVXMNTKTd� VXQeQ� OSNVVQRKVOQe� WGjXG_� HMK_TGVXQ� t�
•NiQbN%� ;NNHQ%� AKHQSc%� _GbfGqTG� KJK� Q� WGXGfk%� RXG� jXQ� WGjXd� RQXNg
SQVl� _� fKHMKVK%� k� fTGhQe� HNM_NbPK_� VGeMNTcSQVl� MkOGWQVQ%� XKXMNHQ� VG�
VXQeNfQ%� NSlIGfd�� •GMGsG� IdSN� Qb_KVXTN� Q� WGjfN� ]‚NeTNfK^� _KSQOGg
hG� ?KMHGkVQ� Q�HMkhQK�WMGQb_KHKTQc�

‚QMGOG� MNVWMGVXMNTKTd� Q� XNOQK� WMGQb_KHKTQc� kVXTGhG�TNMGHTGhG�
X_GMRKVX_N%� ONO� MNbTGGIMNbTdL� GIMcHG_dL� iGSlOSGM%� GHTNOG� jXGX� _QH�
iGSlOSGMN� IdVXMG� QVRKbNKX�

3� qNTMNf� HNM_NbVOGhG� iGSlOSGMN� GXTGVcXVc� XNOqK� Q� TKIGSlsQK�
WlKVOQUiNMVd� TNMGHTGhG� XKNXMN%� OGXGMdf� IdSN� WGV_cJKTN� VWKPQNSlTNc�
ONTHQHNXVONc�HQVVKMXNPQc� 9�� 9kMHqNTG_N�wx/z�

3� kVXTGfk� TNMGHTGfk� X_GMRKVX_k� XKVTG� WMQfdONnX� WMGQb_KHKTQc�
fKVXTde� WGjXG_� t� QSSQXKMNXG_�%� QfKTN� OGXGMde� VGeMNTcnXVc� ONO� _� VNg
fQe� VXQeNe%� XNO� Q� _� TNMGHTGL� WNfcXQ�� 9KOGXGMdK� WMGQb_KHKTQc� jXQe�
WGjXG_� bNWKRNXSKTd� _� VIGMTQONe� VXQeG_%� WNfcXTde� XKXMNHce� SnIQXKSKL�
WGjbQQ�� @NJK� _VKhG� VSN_N� jXQe� WGjXG_� TK� _deGHQX� bN�WMKHKSd� V_GKhG�
QSQ� ISQbSKqNJQe� VKSKTQL%� TG� KVXl� Q� GRKTl� WGWkScMTdK� WGjXd%� XNOQK%�
ONO�6kSSG�5M� DNTHqQ�QSQ�6kSSG�4kVX�Qb� 8hQHN�w/`u� xmu� x`z�

;G_MKfKTTdL%� VG_KXVOQL� iGSlOSGM� WMKHVXN_SKT� _� 4NM_NbK� hSN_Tdf�
GIMNbGf� RKX_KMGVXQsQcfQ%� VXQeNfQ� fKVXTde� WGjXG_�� ;MKHQ� jXQe� WMGQbg
_KHKTQL� t� VXQeQ%� WGV_cJKTTdK� D�� 7�� YKTQTk%� ;G_KXVOGL� 2MfQQ%� OGSg
eGbTGfk� Q� OkSlXkMTGfk� VXMGQXKSlVX_k%� N� XNOqK� Q� SQMQRKVOQK� VXQeQ�

�� �� �

D� XKRKTQK� fTGhQe� SKX� N_XGMGf� VXNXlQ� TNMcHk� VG� VIGMGf� HQNSKOXGSGg
hQRKVOQe� fNXKMQNSG_� VGIQMNSVc� XNOqK� Q� fKVXTdL� iGSlOSGM�� 9NRNSG�
jXGL� OGSSKOPQQ� VGVXN_QSQ� bNWQVQ� _� OQsSNOK� ;NTh_GM� oDNeQGUIGSGp� bQg
fGL� /0axŒaa� h�%� N� XNOqK� WMKHGVXN_SKTTdK� _� TNsK� MNVWGMcqKTQK� VONbOQ%�
bNWQVNTTdK� XNf� qK� _� /0amt/0aa� hh�� 9�� 2�� 3QVScOG_df�� \NXKf� VIGM� fNg
XKMQNSG_� WMGQb_GHQSVc� _� /0a•%� /0{0t/0y �̀ hh�� _G� _MKfc� SKXTQe� jOVWKHQg
PQGTTde� MNIGX�� @NVXl� jXQe� fNXKMQNSG_� IdSN� GWkISQOG_NTN� TN� XNHqQOg
VOGf� cbdOK� V�OGffKTXNMQcfQ�wxmz�

D� TNVXGcJKK� _MKfc� RNVXl� HNM_NbPK_� oqQXKSQ� OQsSNOG_%� MNVWGSGg
qKTTde� WG� XKRKTQn� M�� •QThGk� Q� KK� WMQXGONf%� WMQhMNTQRTde� OQsSNOG_�
WG� M�� FcTHq� Q� KK� WMQXGONfp� WKMKVKSQSNVl� _� eSGWOGVKnJQK� MNLGTd� TGg
_GhG� GMGsKTQc� TN� DNesK%� XNOqK� _� MNLGTd� Id_sKL� 3kScIVOGL� GISNVXQ%�
_� =QVVNMVOkn� HGSQTk�� CNOQf� GIMNbGf%� TNsQ� fNXKMQNSd�GXMNqNnX� VGg

x/m



VXGcTQK� kVXTGhG� TNMGHTGhG� X_GMRKVX_N� HNM_NbVOQe� XNHqQOG_� HG� fNVVGg
_GhG�WKMKVKSKTQc� Q�_�Qb_KVXTGL�VXKWKTQ�c_ScnXVc�QVXGMQRKVOQfQ�

�� �� �

4NM_NbVOQK� hG_GMd� WMKHVXN_ScnX� GVGIkn� hMkWWk� _TkXMQ� nhGU_GVXGRg
Tde� hG_GMG_� XNHqQOVOGhG� cbdON� wx{u� xyu� axz%� eGXc� TKOGXGMdK� QVVSKHG_Ng
XKSQ� _dHKScnX� Qe� _� VG_KMsKTTG� VNfGVXGcXKSlTkn� hMkWWk� wxaz�� 9NQIGg
SKK� eNMNOXKMTGL� RKMXGL� HNM_NbVOQe� hG_GMG_� c_ScKXVc�WKMKTKVKTQK� RNg
VXQPd�5#U� _� iGMfNe� TNVXGcJKUIkHkJKhG� _MKfKTQ� TN� OGTKP� hSNhGSN~� ‡c�
hG_GMn}� SQX��5#<-!5 %� HNM_��<-5#%� ‡c� HKSNn}� SQX��5#%- �5 %� PNM_��%-5#%� ‡GT�
QHKX}� SQX��5#"���$- � HNM_��"���5# � Q� X�� W�� wxyz�� 6TGhG� MNbSQRQL� VGHKMqQXg
Vc� _� iGTKXQRKVOGL� Q� hMNffNXQRKVOGL� VQVXKfNe� HNM_NbVOQe� hG_GMG_%� N�
XNOqK� Q� _� SKOVQOK%� RXG� TNsSG� GXMNqKTQK� Q� _� HNM_NbVOGf� iGSlOSGMK�

� % ! / % $

4NM_NbVOQK� VONbOQ�/�b)( �2 � RMKb_dRNLTG� MNbTGGIMNbTd�� D� HGShQK�
bQfTQK� _KRKMN� HNM_NbPd%� GXMKbNTTdK� MNTKK� GX� _VKhG� fQMN� _dVGOQfQ�
VTKqTdfQ� eMKIXNfQ%� VSksNSQ� TKVOGTRNKfdK� VONbOQ� SQIG� k� VKIc� HGfN%�
SQIG� _� V_GKGIMNbTde� GIJKVX_KTTde� HGfNe� WMQ� fKRKXce�/��(->( �2 �
w/1z�� 7TGhHN� VONbOk� MNVVONbd_NnX� TKVOGSlOG� TGRKL� WGHMcH%� RNJK� _VKhG�
bQfGL%� QSQ� TN� hkfTK� o>'"5� 2 � GVKTln� WKMKH� VTGf� _G� _MKfc� OGMGXOGhG�
GXHdeN�� ;ONbGRTQO� TKVOGSlOG� MNb� WMKMd_NKX� VONbOk� Q�GOSQONKX� VSksNg
XKSKL%� OGXGMdK� bNVdWNnX� GHQT� bN� HMkhQf�� :IKHQ_sQVl%� RXG� Q� WGVSKHTQK�
VSksNXKSQ� kVTkSQ%� MNVVONbRQO� WMKOMNJNKX� VONbOk%� RXGId� WMGHGSqQXl�
KK� _� VSKHknJkn� TGRl�� ;ONbOQ� MNVVONbd_NnX� ONO� fkqRQTd%� XNO� Q� qKTg
JQTd�� FMGiKVVQGTNSlTde� VONbGRTQOG_� fd� TK� _VXMKRNSQ%� TG� bNXG� TNf�
Qb_KVXKT� PKSdL� McH� WMK_GVeGHTde� bTNXGOG_� Q� MNVVONbRQOG_� V� TKQVVcg
ONKfdf� bNWNVGf� VONbGO�� AGSlsGL� QTXKMKV� WMKHVXN_ScnX� VONbOQ%� WKMKg
VdWNTTdK� VXQeNfQ�•4�,*2� � CNOQK� VONbOQ� QVWGSTcnXVc� GHTQf� RKSG_KOGf�
QSQ� HkjXGfu� GIMNbPNfQ� jXQe� VONbGO� fGhkX� VSkqQXl� ]>MQi� Q� >Qf^%�
]CGRIKO� Q� =kSlOkMIGT^%� bNWQVNTTdK� 9�� 2�� 3QVScOGbdf�_� ;NTh_GMK� GX�
WK_PN�vVkiN� ?NbSKXHQTG_N�

4NM_NbVOQK� VONbOQ� fGhkX� IdXl�MNbHKSKTd� TN� TKVOGSlOG� hMkWW�
/�� DGSsKITdK� VONbOQ%� _� OGXGMde� kRNVX_knX� MNbSQRTdK�WKMVGTNqQ�

fQiGSGhQQ� HNM_NbPK_~��&' �3� B�"'3� $#�3� �;$�?(" � wx`z�� FGSGqQXKSlg
Tdf� hKMGKf� _GSsKITGL� VONbOQ� GIdRTG� _dVXkWNKX� WMQTP�/!%� B($f(� 4-$3 �
!%� 4�+�� z|RPL� ]qQSUIdS� GHQT� WNHQsNe%� Q� IdS� k� TKhG� VdT^p%� VG_KMsNng
JQL� MNbSQRTdK� hKMGQRKVOQK� WGH_QhQ%� N� XNOqK� WMQTPKVVN� QSQ� HGRl� _KbQU�
MN%� bNfKRNXKSlTNc� OMNVN_QPN%� MNHQ� OGXGMGL� hKMGL� GXWMN_ScKXVc� _� GWNVg
TGK� WkXKsKVX_QK%� Q� X�� W�� D� jXQe� VONbONe� _GVe_NScnXVc� VfKSGVXl%� TNeGHg
RQ_GVXl%� _KMTGVXl� Q� WGVXGcTVX_G%� JKHMGVXl� Q� GVkqHNnXVc� XNOQK� WGMGg
OQ%� ONO� XMkVGVXl%� _KMGSGfVX_G%� qNHTGVXl�� 4Sc�HGVXQqKTQc�PKSQ%�WGVXN_g
SKTTGL� WKMKH� TQf� bSdfQ%� bN_QVXSQ_dfQ� PNMcfQ�/B($'v23� _KbQMNfQ%� hKg
MGn� WMQeGHQXVc� WMKGHGSK_NXl� _VK_GbfGqTdK� WMKWcXVX_Qc%� _� XGf� RQVSK�
IGMGXlVc� V� HMNOGTGf�/�;$�-("23 � OGXGMGhG� hKMGL� _VKhHN� WGIKqHNKX�� 2qU�
HNeGM�t�jXG�_GWSGJKTQK� VSKWGL%� bSGL� VQSdu� HK_� o_KSQONTp� t�GSQPKX_Gg
McKX� RKMXd� hSkWGVXQ%� XMkVGVXQ�� D� IGMlIK� VG� bSdfQ� VQSNfQ� hKMGn� WGfGg
hNnX� qQ_GXTdK%� WXQPd%� MdId%� OGXGMdf� GT� MNTKK� GONbd_NS� WGfGJl��
D� HNM_NbVOGL� VONbOK� ]6kMHNQ� VkbNTWkM^� o]6KMX_KP� V� fTGqKVX_Gf� QhGg
SGO^p%� WGWkScMTGL� Q� _� WKMVQHVOGf� iGSlOSGMK� wxx%� VXM�� xm0z%� _GVe_NScnXg
Vc� TNVXGLRQ_GVXl%� IKbbN_KXTNc� WMKHNTTGVXl%� QVOMKTTcc� SnIG_l� Q� GVkqg
HNnXVc� OGMdVXGSnIQK%� WGWdXOQ� TKRKVXTde� SnHKL� bN_SNHKXl� WSGHNfQ�
RkqQe�XMkHG_�
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x�� ;NfGVXGcXKSlTdL� PQOS� VGVXN_ScnX� IdXG_dK%� MKNSQVXQRKVOQK� VONbg
OQ� t� G� SG_OGVXQ%� VfKXSQ_GVXQ%� qKTVOGf� kfK� Q� qKTVOGL� _KMTGVXQ�� Yng
IGWdXTN� VONbON� G� XGf%� ONO� kfTNc� qKTN� WMGc_ScKX� TNeGHRQ_GVXl� Q� HGg
VXQhNKX� ISNhGWGSkRQc%� _dSKRQ_� TKbNHNRSQ_GhG� fkqN�� >RKTl� MNVWMGVXMNg
TKTN� VONbON� G� WSKsQ_PK� o� � �H p%� bNWQVNTTNc� TNfQ� _� 4NM_NbK� _� HKVcXg
ONe� _NMQNTXG_� Q� XNOqK� sQMGOG� MNVWMGVXMNTKTTNc� WG� _VKfk� CNHqQOQg
VXNTk�� >VTG_TGL� VfdVS� VONbOQ� bNOSnRNKXVc� _� XGf%� RXG� WSKsQ_KP%� GIdRg
TG� fSNHsQL� IMNX%� GIGLHKTTdL� QSQ� GIQqKTTdL� VXNMsQfQ�IMNXlcfQ%� _�
OGTPK� OGTPG_� GHkMNRQ_NKX� V_GQe� GIQHRQOG_� Q� bN_SNHK_NKX� Qe� IGhNXVXg
_Gf�

a�� ;ONbOQ� G� qQ_GXTde� XNOqK� VGVXN_ScnX� fTGhGRQVSKTTkn� hMkWWk��
4KLVX_knJQfQ� SQPNfQ� _� TQe� _dVXkWNnX� HQOQK� b_KMQ� t� _GSO%� fKH_KHl%�
SQVN%� SK_� oXQhMp%� bNcP%� OGXGMdK� TNHKScnXVc� _VKfQ� WGSGqQXKSlTdfQ� Q�
GXMQPNXKSlTdfQ� RKMXNfQ%� V_GLVX_KTTdfQ� SnHcf�� ;nHN� qK� fGqTG� WMQg
VGKHQTQXl� Q� VONbOQ%� GIdRTG� OGfQRKVOQK%� _� OGXGMde� kRNVX_knX� fdsQ� Q�
TNVKOGfdK�� 7TGhHN� XNONc� VONbON� c_ScKXVc� MQifG_NTTGL� WMGbGL� V� WGg
_XGMcnJQfQVc� jWQbGHNfQ%� RXG� V_GLVX_KTTG� PKWTGL%� OkfkScXQ_TGL� VONbg
OK�wx•z�

>IdRTG� HNM_NbVONc� VONbON� TNRQTNKXVc� XMNHQPQGTTdf� bNRQTGf~�WX��
� �WX� � ]IdSG� TK� IdSG^�� 3GTRNKXVc� VONbON� XMNHQPQGTTGL� WMQVONbOGL~�
� � � � W�� � �a�� � � � � � � � � � � � � � �6� UX��� •�5� W�� � �a �� � � � 	 � � � 	 � � ]GTQ�HGg
VXQhSQ� V_GKL� PKSQ%� _d� XGqK� HGVXQhTKXK� PKSQ^� QSQ�� � � � � � � � WX�� � �6� �� �
� � � � 	 � � ]GTQ�XNf� IdSQ%�fd�WMQsSQ^�

D� PKSGf� HSc� HNM_NbVOGL� VONbOQ� eNMNOXKMKT� GWXQfQbf%�bNTQfNXKSlg
TGVXl� Q� VSGqTGVXl�VnqKXN%�WGjXQRTGVXl�

<NVVfGXMQf� TKVOGSlOG� _NMQNTXG_� VONbOQ� G� WSKsQ_PK%� bNWQVNTTde� _�
HNM_NbVOQe� Q� _NTHqVOQe� OQsSNONe�� D� MNbSQRTde� _NMQNTXNe� VONbOQ� WGU�
MNbTGfk%� TG� VG_KMsKTTG� MKNSQVXQRTG%� GIrcVTcnXVc� WMQRQTd� _MNqHd�
fKqHk� WSKsQ_df� Q� KhG� IMNXlcfQ�� D� GHTGf� _NMQNTXK� hG_GMQXVc� G� XGf%�
RXG� H_N� IMNXN� IdSQ� GX� GHTGL� fNXKMQ%� N� XMKXQL%� WSKsQ_dL%� GX� HMkhGL%�
RXG� GXMNqNKX� WGHSQTTdL� IdX� HGMK_GSnPQGTTGhG� OQsSNON� V� KhG� QTVXQg
XkXGf� fTGhGqKTVX_N%� WMQ_GHQ_sQf� TKMKHOG� O� VKfKLTdf�MNVWMcf� fKqg
Hk� qKTNfQ� Q� Qe� HKXlfQ�� 4G� VNfGhG� WGVSKHTKhG� _MKfKTQ� _� 4NM_NbK� Q� TN�
DNTHqK� VGeMNTcSQVl� ONO� WKMKqQXGO� WMGsSGhG� IGSlsQK%�TKHKSKTTdK�
VKflQ� w/•u� /1zu� VfKMXl� VXNMsQe� WMKHVXN_QXKSKL� XNOGL� VKflQ%� WNXMQNMeN%�
N� XNOqK� HKSKq� TNVSKHVX_N� VXNTG_QSQVl� WMQRQTGL� MNbHGMG_‡� Q� TKMKHOG�
VXMNHNnJKL� VXGMGTGL� GONbd_NSVc� VdT%� WMQ_KHKTTdL� qKTJQTGL� _� VKfln�
TG_GhG� fkqN�� =GMlOGL� IdSN� VkHlIN� VQMGX� _� HGMK_GSnPQGTTGf� CNHqQg
OQVXNTK�� 9KHNMGf� VSG_G����� � GHQTNOG_G� GIGbTNRNKX� Q� VQMGXk� Q� INXMNON%�
QIG� INXMNRKVX_G� IdSG� kHKSGf� VQMGXd� TKMKHOG� V� VNfGhG� MNTTKhG� _GbMNg
VXN�� |XG� TNsSG� GXMNqKTQK� Q� _� WGWkScMTGL� WGhG_GMOK~�n����� YX� � � � n )� �
���6� ������� YX� � � � ���� � ]eNS_k� _OksNKX� WMN_QXKSl%� N� WNSOQ� _OksNKX�
INXMNO^�� 7� _� HMkhQe� jWQbGHNe� VONbOQ� G� WSKsQ_Gf� fGqTG� WMGVSKHQXl�
c_SKTQc� MKNSlTGhG� IdXN� HGMK_GSnPQGTTGhG�4NM_NbN�

FMQ_KHKf� _NMQNTX�VONbOQ%�bNWQVNTTdL�_� 3NSNLUekfIK�wxmz�
]œQS� IdS� GHQT� WSKsQ_dL�b� � �H^6� k� TKhG� IdSG� H_N� IMNXN�� AMNXlc�

VTNRNSN� _dhTNSQ� KhG� Qb� HGfN%� N� WGXGf� HNSQ� TKIGSlsGL� OSGRGO� bKfSQ��
FMQ� VIGMK� kMGqNc� GONbNSGVl%� RXG� k� WSKsQ_PN� MGHQSGVl� IGSlsK� WsKTQg
Pd%� RKf� k� IMNXlK_�� ;G� bSGVXQ� IMNXlc� VGqhSQ� KhG� WsKTQPk�� FSKsQ_dL�
VGIMNS�bGSk�_� fKsGO�Q� WG_Kb�_�hGMGH�� >HQT� RKSG_KO�VWMNsQ_NKX~

t� @XG� jXG�k�XKIc€
t� \GSGXG�VkHlQ%� t�GX_KRNKX�WSKsQ_KP�
t� <Nb_cqQ%�c�WGhScqk�
t� 9KSlbc� VfGXMKXl� TN� bGSGXG� VkHlQ%� t� GX_KRNKX� WSKsQ_KP%� t� GTG�

fGqKX� WMK_MNXQXlVc� _� bGSk�

���



FGXGf� WSKsQ_KL%� GVXN_QS� fKsGO� XGfk� RKSG_KOk%� N� VNf�VXNS� bN� TQf�
WGHVfNXMQ_NXl�� CGX� RKSG_KO� TK� kHKMqNSVc� Q� _bhScTkS�TN� bGSk�� FSKsQg
_KL�bNOMQRNS~

t� 7bUbN�XKIc� bGSGXG�WMK_MNXQSGVl�_�bGSk˜
CGX� RKSG_KO� VXNS� WMGVQXl� TK� _dHN_NXl� KhG� VkHlK� Q� TNWGSTQS� fKsGO�

WSKsQ_PN� bGSGXdfQ� fGTKXNfQ�� :_QHK_� bGSGXG%� IMNXlc� GRKTl� kHQ_QSQVl��
FSKsQ_KP� VONbNS� Qf%� RXG� _� hGMGHK� TN� INbNMK� bN� bGSk�HNnX� bGSGXdK� fGg
TKXd�� CGhHN� IMNXlc� VGqhSQ� V_Gn� WsKTQPk� Q� WG_KbSQ� KK� TN� INbNM�� YnHQ�
TNH� TQfQ� WGVfKcSQVl%� QbIQSQ� Q� WMGhTNSQ� V� INbNMN^�� |XG� WKM_dL� jWQbGH�
VONbOQ�

DXGMGL� jWQbGH� TNRQTNKXVc� V� XGhG%� RXG� IMNXlc%� _KMTk_sQVl� V� INbNMN%�
_� GXfKVXOk� kIQ_NnX� fNXl� WSKsQ_GhG� ojXGhG� jSKfKTXN� TKX� _� ONSNLekfIU�
VOGf� Q� TKOGXGMde� HMkhQe� _NMQNTXNep�� FSKsQ_dL� kOMKWQS� XKSG� fNXKMQ�
TN� GVSK%� TNOQTkS� KL� TN� hGSG_k� WSNXGO%�ONO� TK_KVXK%�Q� GXWMN_QSVc� _� WkXl��
9N� RlKfUXG� XGOk� GT� WkVXQS� GVSN� _� GIfGSGRKTTkn� WsKTQPk%� N� VNf� VXNS�
TNISnHNXl�� •GbcQT� WMGhTNS� GVSN� Q� bNWkVXQS� _� TKhG� WNSOGL�� FSKg
sQ_KP� WGHIKqNS� Q� VXNS� GI_QTcXl� _SNHKSlPN� WsKTQPd%� RXG� XGX� kIQS�
KhG� fNXl�� @XGId� GXOkWQXlVc%� _SNHKSKP� WsKTQPd� GXHNS�WSKsQ_Pk� V_Gn�
HGRl� _� qKTd%� N� _� WMQHNRk� HNS� fTGhG� WsKTQPd�� 3GhHN� GT� WMQKeNS� HGg
fGL%� IMNXlc� GRKTl� kHQ_QSQVl%� N� WSKsQ_KP� GIrcVTQS� Qf%� RXG� _� hGMGHK�
KVXl� GHQT� RKSG_KO%� OGXGMdL� HNKX� qQ_de� bN� fKMX_KPG_�� AMNXlc� kIQSQ�
V_Gn� fNXl� Q� WG_KbSQ� KK� TN� INbNM%� WMKHSNhNc� fKMX_kn�bN� qQ_de�� 7e�
GWcXl�QbIQSQ�Q�WMGhTNSQ�V� INbNMN�

9N� jXGf� OGTRNKXVc� _XGMGL� jWQbGH%� MQVknJQL� hSkWGVXl�Q� qKVXGOGVXl�
VXNMsQe� IMNXlK_�� D� jXGf� jWQbGHK� VGHKMqQXVc� fGXQ_� HGId_NTQc� qKTd%�
RXG� XNOqK� _dXKONKX� Qb� HGMK_GSnPQGTTGhG� IdXN�� œKTQXlIN� HSc� IKHTcON�
QSQ� INXMNON� IdSN� WGRXQ� TKGVkJKVX_Qfdf� HKSGf�� FMQ� TNSQRQQ� _dVGg
OGhG� ONSdfN%� _dOkWN� bN� TK_KVXk%� GhMGfTde� MNVeGHG_� WG� V_NHlIK%� TKMKHg
OG� IKHTcO� QSQ� INXMNO� XNO� Q� GVXN_NSVc� IGIdSKf� QSQ� _dTkqHKT� IdS�
qKTQXlVc� TN� _HG_K%� bTNRQXKSlTG� VXNMsKL� KhG� WG� _GbMNVXk%� N� XNOqK� QTGg
hHN� sKS� _� WMQfNOQ� o>( �$(5($ p%� _dWSNRQ_Nc� ONSdf� GXMNIGXOGL� w/•z�

9NOGTKP%� IMNXlc� MKsNnX� GOGTRNXKSlTG� QbIN_QXlVc� GX� kHNRSQ_GhG�
WSKsQ_PN�� >TQ� VNqNnX� KhG� _� fKsGO� Q� XNJNX� XGWQXl�� FG� HGMGhK� WSKg
sQ_dL� hMGfOG� OMQRQX~� ]8� TK� SnISn� PNMVOkn� HGRl%� N� fKTc� XNJNX� VQSGL�
qKTQXlVc˜^�� >HQT� RNINT%� kVSdsN_� OMQOQ%� VWMGVQS� WSKsQ_PN%� RXG� VSkRQg
SGVl�� FSKsQ_KP� Kfk� XGqK� VONbNS~� ]8� TK� SnISn� PNMVOkn� HGRl%� N� fKTc�
VQSGL� eGXcX�qKTQXl^�� @NINT� bNSKbNKX�_� fKsGO%� N� WSKsQ_dL� WKMKGHK_NKXg
Vc� _� KhG� GHKqHk%� bNIQMNKX� VXNHG� INMNTG_� Q� _Gb_MNJNKXVc� HGfGL�� AMNXlc�
IMGVNnX� fKsGO� V� RNINTGf� _� _GHk�� FMQHc� HGfGL%� GTQ� bNVXNnX� qQ_GhG�
Q� bHGMG_GhG� WSKsQ_PN%� OGXGMdL� Qf� GIrcVTcKX%� RXG� GT�HGVXNS� INMNTG_�
VG� HTN� MKOQ�� FSKsQ_KP� VG_KXkKX� Qf� WMdhTkXl� TN� VKMKHQTk� MKOQ%� RXG� XK�
Q� HKSNnX%� VXN_� qKMX_GL� VGIVX_KTTGL� hSkWGVXQ� Q� qNHTGVXQ� oXMKXQL�
jWQbGHp�

D� ONSNLekfIVOGf� _NMQNTXK� HGIN_SKT� KJK� GHQT� jWQbGH%�WMQ� jXGf�
WMQ_KHKTTdL� TNfQ� _XGMGL� jWQbGH�GXVkXVX_kKX%�XNOQf� GIMNbGf� VGeMNTcKXg
Vc� XMQKHQTVX_G�� D� jXGf� jWQbGHK� _HG_d� IMNXlK_� XMKIknX%� RXGId� WSKsQg
_KP� TN� TQe� qKTQSVc%� GT� TN� TQe� qKTQXVc%� TG� WGXGf� V� WGfGJln� eQXMGL� Q�
hMkIG_NXGL� WMGHKSOQ� GV_GIGqHNKXVc� GX� TQe�� 7� _� jXGf�jWQbGHK� TNsKS�
GXMNqKTQK� HMK_TQL� GIdRNL� SK_QMNXN%� IdXG_N_sQL� _� hGMTGf� CNHqQOQg
VXNTK%� OGhHN� fSNHsQL� IMNX� HGSqKT� IdS� qKTQXlVc� TN� _HG_K� kfKMsKhG�
IMNXN�� D� OGTPK� OGTPG_� WSKsQ_dL%� GHkMNRQ_� V_GQe� _MNhG_%� _deGHQX�
WGIKHQXKSKf�

FMQ_KHKTTNc� VONbON� QfKKX� XNOqK� sQMGOGK� MNVWMGVXMNTKTQK� _� VG_KXg
VOGf� ANHNesNTK� _� iGSlOSGMK� WMQWNfQMVOQe� XNHqQOG_�� 7fKTTG� jXk�
VONbOk%� ONO� GHTk� Qb� TNQIGSKK� WGWkScMTde� _� ;MKHTKL� 2bQQ%� QbIMNS
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WMGi�� 7�� 7�� \NMkIQT� _� _QHK� GIMNbPN� HSc� _dc_SKTQc� GVGIKTTGVXKL� WNg
fQMVOQe� cbdOG_�� D� MNbSQRTde� MNIGXNe� kONbNTTGhG� N_XGMN� WMQ_GHcXVc�
fkTHqNTVOQL%� skhTNTVOQL%� GMGsGMVOQL%� INMXNThVOQL� Q�cbhkSKfVOQL� _Ng
MQNTXd� jXGL� VONbOQ%� VGHKMqNJQK�McH�GXSQRQL� GX� WMQ_KHKTTde� TNfQ�HNMU�
_NbVOQe�_NMQNTXG_�w/xu� /au� /{u� a`z�

F G j X Q R K V O Q L � i G S l O S G M

4NM_NbVOQL� WGjXQRKVOQL� iGSlOSGM� GISNHNKX� IGSlsQf� MNbTGGIMNbQg
Kf�� FKMTQ%� RKX_KMGVXQsQc� GIdRTG� QVWGSTcnXVc� _� VGWMG_GqHKTQQ� fkg
bdONSlTde� QTVXMkfKTXG_�t�HkXNMN%� MkININ� QSQ� IkITN�/$(,"�2� � FGnX�
VGSG� QSQ� HkjXGf�� 9N� DNTHqK� fd� TNISnHNSQ� fkqVOGK� eGMG_GK� WKTQK�
_� VGWMG_GqHKTQQ� TKVOGSlOQe� IkITG_�� >IdRTG� bNWK_NSN�TNRQTNKX� WKVTn%�
N� WGXGf� KK� WGHe_NXd_NnX� WGHhGSGVOQ�� @NJK� _VKhG� WK_Pd� VNfQ� VKIK� Q�
NOOGfWNTQMknX%� TG� Id_NKX%� RXG� WGKX� GHQT� RKSG_KO%� N�HMkhGL%� fkbdONTX%�
Kfk� NOOGfWNTQMkKX�� @NVXG� _� WGSK%� _� hGMNe� WKVTQ� WGnXVc� IKb� _VcOGhG�
fkbdONSlTGhG� VGWMG_GqHKTQc�� 9KOGXGMdK� WK_Pd� WGSlbknXVc� IGSlsGL�
WGWkScMTGVXln%� kRNVX_knX� _� VfGXMNe� ekHGqKVX_KTTGL� VNfGHKcXKSlTGVXQ�
TK� XGSlOG� _� MNLGTTGf� fNVsXNIK%� TG� Q� _� MKVWkISQONTVOGf%� RNVXG� Qe� WMQg
hSNsNnX� TN� VKfKLTdK� QSQ� GIJKVX_KTTdK� WMNbHTQOQ�� <KWKMXkNM� XNOQe�
WK_PG_� GRKTl� GIsQMTdL%� TNMcHk� V� fKVXTdfQ� iGSlOSGMTdfQ� WKVTcfQ� GTQ�
QVWGSTcnX� XNOqK� VXQeQ� Q� hNbKSQ� OSNVVQRKVOQe� Q� VG_MKfKTTde� VG_KXVOQe�
WGjXG_�

<�k�I�G�Q

9KVGfTKTTG%� RXG� RKX_KMGVXQsQc� o"-4('3� 4�,*3� +("4�,*2 � c_ScnXVc� GHg
TQf� Qb� VNfde� WGWkScMTde� Q� SnIQfde� qNTMG_� HNM_NbVOGhG� WKVKTTGhG�
iGSlOSGMN�� ASNhGHNMc� V_GKL� OMNXOGVXQ%� SNWQHNMTGVXQ�GTQ� SKhOG� bNWGfQg
TNnXVc� Q� QVWGSTcnXVc� ONO� VNfGVXGcXKSlTG%� XNO� Q� _� ONRKVX_K� VGVXN_TGL�
RNVXQ� HMkhQe� _QHG_� iGSlOSGMN�� >IrKHQTKTTdK� GIJQf� MKiMKTGf%� MkIGQ�
VXNTG_cXVc� WKVTKL%� GTQ� c_ScnXVc� RNVXln� OGSdIKSlTde%� GIMcHG_de� WKVKT�
oXMkHG_de%� V_NHKITdep�� D� MkIGQ� _dMNqNnXVc� Rk_VX_N� SnI_Q%� MK_TGVXQ%�
hGMKRl� MNbSkOQ%� VKXG_NTQc� TN� TK_KMTGVXl�_GbSnISKTTGhG� QSQ� _GbSnISKTg
TGL%� qNSGId� TN� TKMN_TdL� IMNO�� ;NfGVXGcXKSlTdL� PQOS�VGVXN_ScnX�
XMNkMTdK� MkIGQ%� QVWGSTcKfdK� WSNONSlJQPNfQ� TN� DNTHqK�� CNOqK� VNfGg
VXGcXKSlTdL� PQOS� VGVXN_ScnX� ]RkqIQTTdK^� MkIGQ%� OGXGMdK� IdXknX� TNg
McHk� V� ]RkqIQTTdfQ^� WKVTcfQ� w0z�� 4NM_NbVOQK� MkIGQ� GRKTl� WGjXQRTd��
>TQ� WMKHVXN_ScnX� VGIGL� ONO� Id� bNOGTRKTTkn� fQTQNXnMk�t�WKM_Nc�
VXMGON�t�jXG� ONMXQTON� WMQMGHd%� GWQVNTQK� hGMTGhG� WKLbNqN%� bHKVl� hG_Gg
MQXVc� G� SkTTGf� V_KXK%� GHQTGOGL� b_KbHK%� VQTKf� TKIK� Q� X�� S�u� GVXNSlTdK�
VXMGOQ� VGHKMqNX� GVTG_Tkn� QHKn� RKX_KMGVXQsQc�� 9NQIGSKK� WGWkScMTd�
MkIGQ� XNO� TNbd_NKfGhG� OSNVVQRKVOGhG� XQWN%� OGhHN� MQifknXVc� WKM_Nc%�
_XGMNc� Q� RKX_KMXNc� VXMGOQ� oN�N�I�Np�� 7fKTTG� XNOG_d�MkIGQ%� VGbHNTTdK�
_KSQOQfQ� WKMVQHVOQfQ� Q� XNHqQOVOQfQ� WGjXNfQ� HMK_TGVXQ� >fNMGf� •NLU�
NfGf%� ANIN� CNeQMGf� Q� fTGhQfQ� HMkhQfQ%� _WSGXl� HG� TNsQe� HTKL�� DVXMKg
RNnXVc� MkIGQ‡¥Q� V� WNMTGL� MQifGL� oN�N�I�Ip� QSQ� VG� VWSGsTGL� MQifG_OGL�
o N N N�Np�

D� WMGsSGf� TQbOQL� jOGTGfQRKVOQL� kMG_KTl�4NM_NbN%� XcqKSNc� TkqHN%�
QbIdXGO� MNIGRKL� VQSd%� GXVkXVX_QK� WMGfdsSKTTde� XG_NMG_� _dTkqHNSQ�
HNM_NbPK_� keGHQXl� _� GXeGHTQRKVX_G� _� hGMGHN� ;MKHTKL�2bQQ�t�CNsOKTX%�
;NfNMONTH%� AkeNMk� Q� ?KMhNTVOkn� HGSQTk�� 7TGhHN� WMKId_NTQK� _� HNSlg
TQe� OMNce� bNXchQbNSGVl� TN� HGShQK� hGHd�� D� MkIGQ� _� WGXQRKVOGL� iGMfK�
_dMNqNSNVl� XGVON� WG� MGHQTK%� N� GVXN_sQKVc� HGfN� qKTJQTd� QbSQ_NSQ� _�
MkIGQ� hGMKRl� MNbSkOQ�� >VGIKTTG� fTGhG� MkIGQ� WGV_cJKTG� TNeGHcJQfVc�
TN� RkqIQTK� IMNXlcf�� |XGX� fGXQ_� TNsKS� GXMNqKTQK� Q� _�MkIGQ� _G� _MKfc
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DKSQOGL� >XKRKVX_KTTGL� _GLTd%� _� OGXGMde� _dMNqNSNVl� WKRNSl� WG� WG_GHk�
ksKHsQe�TN� iMGTX�ISQbOQe%�Q�_�RNVXTGVXQ�IMNXlK_�

<kIGQ� QVWGSTcnXVc� fkqRQTNfQ� WGH� NOOGfWNTKfKTX� HkXNMN%� N� qKTg
JQTNfQ�t�WGH� NOOGfWNTKfKTX� IkITN�� FMQ_KHKf� TKVOGSlOG� MkIGQ� _� GMQg
hQTNSK�Q�_� WKMK_GHK�TN�MkVVOQL� cbdO~

<kK�HGMQ%�XNINPUXNINP�hkS� MKbN%
‚kK�HGMQ%� fGHNVNhdM� fKhMKbN%
6Khkf%� IjMNf%� OGMH�bNTjf� •�TNbNTjf%
‚GcH%�OQ�XjMG�MNeG�OjTN%� IjhMKbN

:�XKIc� XNOGK�SQPG%�RXG�wIkHXGz�MGbd�V�TKhG�VdWSnXVc%
:�XKIc� XNOGL� fkq%�RXG� HNqK�VkMRQeN� kIKqNSN� Id�
8� HkfNn%� WGLHk�kHNMn� KhG�TGqGf� QSQ� TKX%
6GqKX� IdXl%�GT�XKIc� GVXN_QX%�kIKqQX�

|L� INRNQ�RNOfNTVQ•%� IN� IGhNf�TNhjbNM%
=NM� fKhKbNMQ%� VNMNOXN�WNVX�ONMHN�hjbNM%
‚kK�HGMNf� NL� VNhQ�hQMNTHN� INXNM%
6NMG� fKOksN%� XkMG� NL�OksXNT� INXNM

>� WNMKTl� _�RKMTGf�RKOfKTK%� TK�WMGeGHQ�fQfG� fGKhG�VNHN%
5VSQ� IkHKsl� WMGeGHQXl%� QHQ� GWkVXQ_� hGSG_k%
:� fKTc�KVXl� fkq%� GT� ekqK�PKWTGL�VGINOQ%
6KTc� GT� kIlKX%� N� V� XGIGL� WGVXkWQX�KJK�ekqK�

2iXG_NO�MNVQ� sGeNOQ� NTRQMNTHN%
CQMNOK�bNHQ� sGeNOQ�TNeRQMNTHN%
•kTj� s� IK�RNOQH� WQ•SNQ�sQMNTHN%
•NLiQ� INRNbNT� ONTGMQ�GT�WQMNTHN

;GSTdsOG� HGVXQhSG� _KXGROQ�QTqQMN%
Cd� WkVXQS�VXMKSGROk�_� MGh�hGMTGhG�OGbSN%
3MG_Q� TNONWNSG� PKSkn� WQNSk%
3NO�qNSl�Xk� fGSGHkn�qKTJQTk�_� GIrcXQce�VXNMQON�

>iXG_� IjMNiX%�VGcs� IjfkTH� fQTNQ� HNsX%
7� NONL� fjT� WkSQ�3NSNLUekfIN� hjbNsX%
3NM� RNTHK�HN_QHjfk�HN_QHKf%� OQ�TNhNsX%
4GhK� IN� HjSNf� IjfkTHk�GhINMN�hjbNsX

;GSTPK�bNsSG%�XKTl� WNSN� TN� MN_TQTk%
6GL� VXNMsQL� IMNX�WMGsKS�3NSNLekfIVOQL� fGVX%
;OGSlOG� c� KhG� TQ�HGhGTcSN%� GT� TK�_KMTkSVc%
=GMK�GVXNSGVl� k� fKTc� TN�VKMHPK%�GT� ksKS�bN� WKMK_NS�

@GTGTN%� INeGM� sQcVX%�ONL� fKGQ€
DNeXQ�hkSQ�eGM� sQcVX%� ONL� fKGQ€
Ck� _N}HN� IN� INMieGQ�bNfQVXkT� HGHQ%
ANMiG�eNfN�G_�sQcVX%� ONL� fKGQ€

6QSdL%� _KVTN� TNVXNSN%�OGhHN� qK�Xd� WMQHKsl€
9NVXNSG� _MKfc� P_KXKTQc� sQWG_TQON%�OGhHN� Xd�WMQHKsl€
Cd� GIKJNS�_KMTkXlVc%�OGhHN�_dWNHKX�bQfGL�VTKh%
DKVl� VTKh�kqK�MNVXNcS%�OGhHN� qK�Xd� WMQHKsl€

AKRGMN�ONVK�OQ� IK� INMGHNM� IGsN%
4NM� MkQ�bNfQT�Rk� fjMhQ� IK�WNM� IGsN%
6jT�bNM� IjHQeNf%� IN� ekHfN�HGHNM� IjeNMjf%
7T�HGHNMQ�bNMeNMQH�RQ�HGHNM� IGsN€

AKHTcqON� XN%� k�OGXGMGL� TKX� IMNXN%
>TN�_� fQMK�WGHGITN�WXQPK�IKb� WKMlK_%
8� HNf�bGSGXG%� OkWSn�VKIK�IMNXN%
3NOGL� qK� jXG� IMNX%�OkWSKTTdL�bN�bGSGXG€

�MH



9NMhQb� IN� VNMQ�eGM� I_MKsQf�TN�XNTQ%
5MK�� OQ� _N�H_h�TN� IGsN%�RkTjs� TN�ONTQ%
5MK%�OQ� IN� HjS� TN� IGsN%�TGIkHNTNs� IQVX%
;K_K%�OQ�XkMks� IGsN%�TGekMHNTjs� IQVX

9QOGhHN� TK�MNVOMkRQ_NL�sKSOG_dK�TQXQ�TN�OGSnRONe%
5VSQ�HMkh�XKIK�TK� WG�HksK%� TK�XKMbNLVc%
5VSQ�HMkh�XKIK�TK� WG�HksK%� SkRsK� Id� KhG� TK� IdSG%
5VSQ�cISGOG�OQVSGK%�SkRsK�KhG�TK�KVXl�

D� bNOSnRKTQK� fd� GVXNTG_QfVc� TN� WMGISKfK� _NMQNTXTGVXQ� iGSlOSGMg
TGhG� WMGQb_KHKTQc�� ;GbHNTTdK� IKbdfcTTdfQ� N_XGMNfQ%�WKMKHN_NKfdK�
Qb� kVX� _� kVXN� VXQeQ� Q� VONbOQ� TKQbIKqTG� WMKXKMWK_NnX� bN� HGShQK� hGHd�
V_GKhG� IdXG_NTQc�MNbSQRTdK� QbfKTKTQc�� 7TGhHN� GTQ� WMQVWGVNISQ_NnXVc�
O� GWMKHKSKTTGL� VMKHK%� fKVXTGVXQ�� >XVnHN� _GbTQOTG_KTQK� fTGhGRQVSKTg
Tde� _NMQNTXG_� GHTGhG� Q� XGhG� qK� RKX_KMGVXQsQc%� VONbOQ� Q� HMkhQe� qNTg
MG_� iGSlOSGMN�� |XG� TKGIeGHQfG� kRQXd_NXl�� 3NO� TNf� WMKHVXN_ScKXVc%�
TKX�Q� TK� fGqKX� IdXl� HSc� iGSlOSGMTGhG%� IKbdfcTTGhG� WMGQb_KHKTQc� WKMg
_GQVXGRTQON%� GVTG_TGhG� _NMQNTXN�� D� jXGf� VfdVSK�_VK�_NMQNTXd� GHQTNOGg
_G�MN_TGWMN_Td� Q�ONqHdL� Qb� TQe%�hHK� Id� GT� TQ� IdS� bNWQVNT%� c_ScKXVc� VNg
fGVXGcXKSlTdf%� GMQhQTNSlTdf� WMGQb_KHKTQKf� kVXTGhG� TNMGHTGhG� X_GMg
RKVX_N�� |XQ� IKVVWGMTdK� QVXQTd� QTGhHN� QhTGMQMknXVc� fGSGHdfQ� XNHg
qQOVOQfQ� iGSlOSGMQVXNfQ�

D� HNTTGL� VXNXlK� N_XGM� MNVVfGXMKS� SQsl� TNQIGSKK� WGWkScMTdK� qNTg
Md� HNM_NbVOGhG� iGSlOSGMN�� 4MkhQK� qNTMd� IkHkX� Qf� MNVVfGXMKTd� _�
HNSlTKLsKf� _G� _XGMGL� VXNXlK� o��p%� WGV_cJKTTGL� XNOqK� HNM_NbVOGfk�
iGSlOSGMk� Q� XNOQf� KhG� qNTMNf%� ONO� bNIN_TdK� MNVVONbd� o��*'b� p%� WGg
VSG_QPd� Q� WGhG_GMOQ%� SKhKTHd� Q� WMKHNTQcu� _� VXNXlK� IkHKX� MNVVfGXMKT�
HKXVOQL� iGSlOSGM%� bNhNHOQ%� WKVTQ� Q� GIMcHG_dL� iGSlOSGM%� VXQeQ� fKVXTde�
WGjXG_%� VG_KXVOQL� iGSlOSGM� Q� iGMfd� KhG� IdXG_NTQc�
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Y�%� /0am�
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/1�� 3 Q V S c�OG�_� 9�� 2�%� ;SKHd� WKM_GIdXTGhG� OGffkTQbfN� k� hGMTde� XNHqQOG_� DNeQGU�

IGSG%�6�tY�%� /0a•�
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>OT� JnIopL� PR� Yo� Io�� joTmO� XONOMlo� PONOMR�
7nUO� PR� rnNrnXnPO� JL� WONo� WHpo� PONOMR 
z�OpjO� opOp� JO� JONnY�� jLS� UO� IHLp� Yo� pOSOP�
?aR� SOlpOp� JO� JONR� Nop� Yo� A•OMjo� PONOMR 
<oNrR� Oj� THTOR� XoNpOP� Yo� JRjHM� ION� TRUIHY�
7nUR� WOrpHYOMR� JH� WOrpHNO� jOMNo� PONOMR 
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4ONOMR� jOMlo� URlOY� JH� NOmRQoUR� IRkON�
<RYOpo� QOJNo� HTOp� JO� pnUR� pOQUo� PONOMR 

=ojR� poNOp� PR� POJoIXol� PONOU� XRNo� QoaHU�
8U� SR� RUWHm� PR� Yo� PoNYONO� koTko� PONOMR 

B�O� ˆOjRjoUo� JojoNkoUo� POTo�Uo�UR� roIH
<orYO� WorYO� pnUR� ION� ˆRXKOY� ˆOMNo� PONOMR 

vorR� QoUR� pnUR� NHkOYO�  NoUR� IRkON�
7nUO� kRNRUIOMo� oUHNO� Yo� rOUIo� PONOMR 

zˆOpjO� joNaRp�� PONop� kRS�� UOMopOM� WRUOPop�
DHTLˆR� lopop� aO� koN�� PR� pnUO� No� No� PONOMR 

7oToˆH� poUQRNR� SRUkRN� PONop� No� aO� IONnY�
<OX� WOXOP� opOp�� PoUTOrlnP� lRY� lRp� aO� IONnY 

vOPONR� rLl� SRloUIR�� pnUO� pOLYo� PONOMR�
8U� 7oTTH� 5oWY�� OQOJ� IoNO�� Yn� pOMpoU� PONOMR 
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<TLjg� XHTRTRWf�o�pLUh� XH� TRQo�� WTHaUH� NLPO� 5qLMroU 

4NOWPHM� PNOWUHVPNOWUHkH� Y{TfXOUO� Yg� UOpOjOTO� WaHR� KLPR�
7LUh�� JLjNOWWoIUHkH� Rj� JLjNOWWoIUgr�� Yg� XHNOjRTO 

5NokRp� INojfhp� Yg� IHWYOaThLlf� NOIHWYf� R� UOWTOqILURh�
7UL� qL�� JLjopUH� aT{JTLUUHpo�� Yg� IONRlf� TRlf� kULY�R� XNRYLWULURh 

E� ILUf� pHLM� WpLNYR�� PHkIO� WYON� R� pTOI� HILaO{YWh� a� WRULL��|
>IL� qL� WXNOaLITRaHWYfš� |� Dg� UONhIRTOWf� a� NHjHaHL� XTOYfL 

GLNLI� JHqfRpR� WahYgpR�� JTOkHSLWYRagpR�� XNOaLIURPOpR�
Dg� WHqkTO� pLUh� WaHLM� T{JHaf{�� XHNOjRTO� pLUh 

Dg� RkNOLlf� pHLM� T{JHaf{� NOIR� NOjaTLSLURh� INokRr� aT{JTLUUgr�
7LUh� Yg� jOWYOaThLlf� XTOPOYf�� O� Rr� WpLhYfWh 
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<PHTfPH� h� UR� YORTWh� o� YaHLM� IaLNR�
GNRXHTjOT�� WPHTfjh�� P� YaHLM� IaLNR�

5Oa� RWXNHJHaOYf� WaH{� WTOIHWYf�� Yg� HXfhURTO� pLUh 
;IRaRYLTfUH�� POP� Yg� XNLaNOYRTO� 7oTTH� 5oWYO� a� HJLjfhUo 
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:OaRlYOp� pOU� ION� RU� ILaHNR� PoˆUO�
BRpHUOI� Oj� pOUR� pRWPRU� URlHUO�
4OWL� XoNWOI� PR� HU� pRWPRU� PoQH� lRš
BRko}� JnkNLrY� Oj� QOJNR� jOpHUO 
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9� UOXRWOT� UO� nYHM� WYONHM� WYLUL�
GoWYf� HWYOULYWh� HY� pLUh�� ULWSOWYUHkH�� WTLI 
BLTR� PYHVURJoIf� WXNHWRY}� _4oIO� ILaOTWh� nYHY� ULWSOWYUgMš`� |
<POqR}� _BLqOT� HY� kULYO� WaHLkH� aLPO•̀  
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BOˆHN� HpOI�� JOˆHN� HpOI 

(������@
ELWUO� XNRlTO�� aLWUO� XNRlTO � r�
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<YLXR� XNLaNOYRTRWf� a� QaLYURPR�
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ELWUO� XNRlTO�� aLWUO� XNRlTO 
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