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?EF & GF HIFJF $K G LLSMS$INS
OFJ&F H /P$IF QRPGS$.FI$I$I
HN$JI$ES F SF $EJFI FI GFIGFIFJ$
[FHPS$/TF$ GFS $& P M$

>?@ABAC DEF@GHAIJ KA@LAMNGIABG&

OPBIG CE?CQLIAB&

RQLGCIAB HA SALQTIAB&

HHAIQ= O>LULGLV KAOGCGW MA?ABIABGOAL TGB!
T>ICGM ACABKALO MA?BGOA= CALA M> C>?@AMAC
EVGF@QOL CAWOQLGOA @>XIALGT @>BVAL FGY= .
| ABK @ABQLAIABG" ?AIKABQ C>FGKA DEF@GHAIG
GM@GBQKNGIABGLG K>@IAMVA= TABNA TABNALVC
>YGCLGLV FACGCGW ?=>BCA@ Z?=@GBQCGCLG TGl
BGMVA B>?FA@ TEBVAWFGY3

>V>LVG C>FGKA HA FALJA@ DQB>CGOA KA@L/
MAU@VAL 'KFAK CAB@ATAIG CE?=CQLIABGCGYVA

QM OGBEK@QBG BGLA QKQHA ?QLGCVA=
RAIKABQ CAOALG[@ HA FAL\A@ >'MCAFG TQM KQ@GT
>Q G GL ?QLGCVA= RAIKABQ DQIJKIQB GSQOGU
@G @AMKGIQ@G TQM KQ@GTG SALQT >L R'LV >K
KA= FGU ?AIKABQ FAL\A@ DEF@GHAIIABG >'MCAFG
BAGFG SALQT |JEL ELVIAWVA= QBE[ EFX>TIGKAFG
ABEYGOEL@GLGLV CAOALG[@ HA FAL\AA@ FGUFA@G (
IAIABG T>WGNA CAFIA?A@NGFG SALQT R'LV AL G
HA TQMKA KAOBIG O>F@IABGCGYVA >YGCLGLV N>K
?2>BCA@ HA @AMAKK>BGCLG GY?QB Z@ACALS3
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_EF@GHAIGCGYOA ?AIKABQ CGKUFOA KELV @A
VAL CAM?>B C>FGKA ABTQTIABG  ABQKAMOAVC
| GCG@AB" ?AIKABQ C>FGKA DEF@GHAIG BA?TAE
SALQT BA?GC | AYLEO= 'XQL C>FGKA AFFQPG
APG[FG XBEYGOEL@G SALQT AHAFE AOAF>KE= |
LGLVOEK= DVQLGF@QL A?TQBQ@ HA CAOALG[@ H
SALQT OQK@QB AGO A?0>C A?GL= >AIA >CX>B
MA?BG CZBG SALQT A@>K ?CAO EWFAI QIGT
KA@LAMAU@VALG TGYLGLV ALS>CALGCGYVA AIQ
Z\@GBQD HA L>D>Y TAVGMIAWOG3

RAIKABQ DEF@GHAIGCGYOA [LA TGB ?>BCA@
CE?CQLGCGY CEBGKA >MCA @A@IABG QLVBEF
FGLGLV A\YQFG= @ALGKIG FGUFA@NG SALQT $E
AA@BGK QBALLGLY GM@GBQK Z@AU@VALG TABNA
KA@@A CACL>LG[@ E@KAYAOG3

> D>BFA@OAL DQWOAIALGT= T>V>L C>FGKA TAV
BACGCGYOA ?QYGB T>IVAL ?QBGSGW OAHIA@IABL
YTEKGF@QLOAVG C>?@ABAC ZINGIABG HA HAKGIIA
LG K>@IAMLG GF@ABOGC3

>V>L TGY SA?QLLGLV 10 @A OAHIA@GOAL KEIV;
FGY= AYGY CE?CQLIABGCGYLG MABKQLA Z?@GBQ(
IAL 'R>M KEIGTFGY AYGC ACABKALO YACGLGVA= 7>
KEIGTFGY CE?CQLO>F@ YTEKGF@QLGCGYVA&" OE
@GT QIACGY3

R=>BCA@IG O>F@IAB&

>V>L TGY ! ABK @ABQLAIABG" ?AIKABQ C>b
FGKA DEF@GHAIGLG 'B@GCGYOA @>KKGYGLNG
>@KAYCQKOACGY3 R=AB FADAB LAHTA@OAVG DEI



LG >@KAYAKALCGY= CAYK>B ALS>CALLG O>LULGLV
ZLV K>?LA MA?ABIABGOAL TGBG T>IVAL ACABKALOPA
>@KAYGM ?AKGOA @QCQLGOAL K>IIAT
K>HHA@IALVAL KABQBGCGY LAKAOAB @>VBG T>IVAI
@AKBQB HA @AKBQB GMQLN ?QFGI| KGIACGY3

FBIAB OAHQCGOA >C>CTAMABGW CAOALG[@ H!/
PGHGIGYAPG[ CABKAYIABGOAL TGBG T>IGT KEIAU@V/
ADFQLAHGW ABK @GCFQIG= >YGLGLV E@@G GKIG!
CAM?>B CE\COBGW QTGOAIABG= T>K FAIQ?G[@G=
V>YAI HA F>IGC @ATGA@G TGIAL ?=AB KALOAW QOA
>YGVA CAD@>L Z@AOGVAL T> @ABG?GW MA?AB ZL\
FAK ?AIKABQ ALS>CALIABLG >YGOA KAT>l KGIGMVA
?AB @QCQLIACA C>LQFGTOGB3

>LOAW >I>VHQB HA @ATABB>K MA?ABLGLV 'BAVG
T>ICGM= EVGF@QL OET LQC QIVAL= O>LUOA KAC >}
BAWOGVAL T> C>?@AMAC FA?LA= ?EN M>T?AFGY= C
IGW C>C@QY @ABQLAIABVA [LVGNA= TE@AKBQB V>Y,
HA LADQFA@ TA?M Z@AOG= CGLV CGLVIAT FAL\A@ C
IGFIABG ?Q@GBAFGOA >NCAF GY KQIOGBAOG3

WLAL ACABKALO YACGLGOA XQWOEHQB K>WGIVA
| ABK @ABQLAIABG" DEF@GHAIGLGLV >Y QIOGVA
K>WVAL VQ[ HA CAKFAOIABGLG KGFKANA GDQOA |
IAOGVAL T>IFAK= >IAB AHHAIACTQB C>FGKA FAL\
A@GLG >I>VIAMVA= >LGLV QOACIABVA T>IVAL @A\
FGBGLG QMGBGM= ZYV> QBY>>CGOIABLG C>FGk
QBKAIG @ABALL>C Z@GMVA HA M> AFQFOA O>LU
VG @>BIG CGIA@ HA ZIA@IABLGLV HAKGIIABGLG
+U  #- "% TGB TGBGVA TQVIAM=



O>F@IGK HA 20CSG?0@IGKLG [LAOA C>F@A?KACIAL
KABA@GIVALG TGIAL= AWLGKFA= 2\@GTQBIGOGB3
>?@ABAC DEF@GHAIJ KA@LAMNGIABG&

GY TABNACGY FGYIABLGLV @GCFQIGLVGYOA !/
M>LOAW T>'K HA TETA?Q CA\LAHGW TQWIGKLG AFBA
AHAWIAM HA BGHQSIAL@GBGM W>IGOA TEVABAY ?G
KGIAU@VAL= ABKLGLV C>C@QY FAL\A@GLG [LVG [L'
UM AHIQOIABVA TEYAHQI E@KAYGT KEIAU@VAL DG
GLFQLIABLG= CQ?=GB FAL\A@ >F@AIABG HA >F@QY
LG K>BACGY3

> CA\LQOA= T>V>L TGY TQMGCGYOAL KENGBAU(
VAL LO@GLN HA >@A C>BAKKAT TGB YACQLOA ?AIKI/
TGB TGBGVA >YABQ [KGLIAM@GBGM= C>M@ABAK
OGYIABLG TGB TGBGVA XAWHALO Z@GMOA= CGL
HA T>@>L O>LUOA @GLNIGK HA QFQWGM@AIC
C>F@A?KACIAM W>IGOA C>FGK,A FAL\A@GLGLV TEK
K>NG HA @A\FGBGLG LACQUL Z@GMOA ! ABK @ABC
IABG" KATG DEF@GHAIIABLGLV A?ACG[@GLG >INAM |
KGUFIAM KGWGL= OEFAC= ?AKCA@LG AW@VAL T>I2

WLG CALA M>LOAW QIGSALQT CAKFAOIABLG >Y
YGCCAFGVA QIVAL= @>BIG @>BIG CGL@AKA HA CA
KA@IABOAL KEIVAL FGY= ?>BCA@IG CAOALG[@ HAK(
BGLG AYGY CE?CQLIABGCGY FGDA@GOA KAT>I KGIA(
FGYVA TEBGIVAL GF@E\OQO HA @AIAL@ QIOGOA @
KGIACGY3

YGY DEF@GHAIJ GM@GBQKNGIABG&

QTQBA >IKAL QTB> HA Z\@GTQB @QXGT TQBAUGE
| ABK @ABQLAIABG" ?AIKABQ C>FGKA ALS>CALGLG
'KFAK OABASAOA >@KAYGM >N>L X>?@A @AWUBV/

5



K>BGM HA KEBAKIG GCKQLG[@IABLG @>VOGBGM AIT
@A @AMKGIQ@NGIABOAL= AHHAIQ ACABKALO A?0(
KA@@A CAF\>IG[@ @AIAT Z@GMGLG ?0CCACGY [?
@>M>LACGY3

>V>L ?EN GKKGIALCAFOAL AW@GM C>CKGL( AW
LG M>LOAW @AWUBVABIGK GMIABGOA SQLTQYI
K>BFA@VAL= >YGLGLV CE?=CQLO>F@IGVG= ASQWG
YGIA@IABG TGIAL O>LUOA LQC KQYQLVAL ACABKAL
A?IGVA TABNALVGYLGLV LQCGLVGYOAL= MA?FAL
LQCGCOAL FACGCGW CGLLA@OQBIGK TGIOGBGM
>YGCLGLV T>BNGC= OET TGIACAL3

_>BFA@OAL DQWOAIALGT= M> AYGC MA?ABOA (
VGIGT >FVAL= HQ[VA E@VAL GLFQL FGDA@GOA CEL
OQGCQ AYGY HA KAOBOQL T>IVAL ACABKALO ?AIKG
KEKFA' UM TABNA ?>BCA@IG ?AC'B@IABGCVA DAB
YALOIGK CE?BGC HA FAOQKA@GCLG [LATGB TQB GY
Z@GM CELVA NEKFGY ?>BFALONGIGK HA TAIALO E
TAVGMIAWOG3

YGY 'B@OQMIABGC&

>?@ABAC CE?CQLIAB&

ABNALVGYLG TAVBGCVATQFGT=T>V>LVG V>YAIT.
BAC TGIAL d! ABK @ABQLAIABG" ?AIKABQ C>FGKA
DEF@GHAIGLGLV QNGIGMG TGIAL [LA TGB TQB @A
BGKIAWCALS3

R=ACCALVGYVA FG?A@ FAIQCA@IGK= TA?@> FA(
ALS>CAL GMGVA C>HADDAKG[@ @GIAWCAL3

\@GTQBGLVGY >N>L BA?CA@?3



| PGF&$JI$& ) SFNF VM  RWF
F [F FIF $/SMI$I [ PGFX&F/
IRMHI$TS

YGY HA@ALOQMIAB&

>?=@ABAC CE?0'LIAB&

>V>L CACIAKA@GCGY= T>@>L ?AIKGCGY AFBIA
OAHQCGOA QBYGKGT= GL@GIGT K>@VAL= ?20U@GC
CA\LQ CAYC>LG= QLV> M>>BGCGYLG @>TOAl
>YVAB@GBVAL >F@AKGIIGK K>LGLGLV WGVGB
GKKG WGIIGVGLG TAIALO B>? HA MQO> ?>BBACIGI
TGIAL LGMQLIACQHOA3

LA M> T>'K AWUC TGIAL= ?AKGKA@AL ?AC TAB
NACGY >N>L ZLV >I>V= ZLV AYGY TAWBAC TGIAL F(
KAOBIG 'B@OQMIABGCLG= FGYIABLGLV @GCFQIG|
VGYOA T>@>L ?AIKGCGYLG NGL KAITGCOAL @ATB
IAMOAL TA?@GUBCAL3

SF@AKGIIGK OEVALOA= >LGLV CA\LQ CAY
C>LGLG TGY AHHAIQ ?>K>K OET KAT>l KGIACGY:
>SF@AKGIIGKKA ZBGMGM  T> >Y @AHOGBGCGYL
K>IGCGYVA QIGT= 'B@GCGYLGLV EB QF@G HA
SF@G TQWIGKIABGVA ZVA T>IGM= TGY KALO!
>I>V @ABG?= CAOALG[@ HA CA\LAHG[@VA ZVA 2
LGCGYLG= >YIGVGCGYLG N>K>B ALVIAT= TEKG
FAIQ?G[@GCGYLG GMVA FQIGM= KAOBG[@IABGCGY

9



OGL>OGULA@GCGYLG @GKIAM KATG T>'K HA C>KOPC
T>BNGCGYLG ACAIVA QMGBGMOGB3

SF@AKGIIGK T> ?=EN KGCVA KABAC T>ICAFOAL=
>Y CGIIGW CALDAA@IABGCGYLG= >YQK HA OAHQC
CAKFAOIABGCGYLG K>YIAT= GK@GFQOGU@GCGY
TABKABQB F>B\A@IAB TGIAL >FGMGLG @A\CGLIAM=
A?0XGCGYLGLV DABQHQLIGVGLG= ?AIKABQ CAWOQ
A@ALGCGYLGLV QTB>Z2\@GTOBGLG C>LQFGT OAB
SAVA K>@ABGMOGB3

> TGIAL TGBVA= ZB@ALVG K>LGCGYLG [LAOA 'K
FAI@GBGMVA C>F@A?KAC YACGL [BA@GM= TGY TQNA
VAL T>'K GMIABLG OAHQC Z@ @GBGMVA K>BTG K>OBA
E@AOGVAL= ?EN KGCOAL KAC T>ICAFOAL ?AU@VA K(
KEIAU@VAL E@>K HA TABKACQI= C>F@AKGI DGKBIAV
VAL [LVG AHIQOLG KACQI @QX@GBGM OECAKOGB3

GY QIOGCGYVA K>WVAL T>K CAKFAOIABLG
ACAIVA QMGBGMOA >@VAL WGVGBCA GKKG WGI (
HQCGOA ZBGMVAL HA SA?QL @AL QIVAL '@>K H/
CABBAIAB CGIIGW OECQKBA@GK OAHIA@ K>BGN\
GK@GFQOGU@GCGYLG [LVG AFLQOA @AMKGI Z¢
2AU@GCGY OABASAFG HA FGDA@GLG QMGBGM
BAFGOAVG KELV K>IACIG GMIABGCGYLG= MA?AE
HA KGMIQKIABGCGY= T>@>L CACIAKA@GCGYLGL
KGUDAFG @QTQBA QNGIGT= QTQO T>IGT TQBAUG
LGLG K>Y >LVGCGYOAL >@KAYAOGVAL T>IFAK=
- "% #'# "% )

( Y'2% # "  #-Z

R "20% %% %#

8



S (™ [- " -

_AKA@VGLA C>F@AKGIIGK HA [LA TGB TOQI
C>F@AKGIIGK T> W>I0A @QVOEK C>F@A?KAC AFC
K>OBA@IG YACGL T>I0G3

ABNALG ?0WBA@OA KQIOGBAU@VAL T>LOAW :
>YVABGMIABLG FAB?GFQT KGIGMOA @ATGGW TGE
HQI= >WIAWCALKG= >BGLIG T>IAOG( [\WG=

% Y# ( ( #

ENA YTEKGF@QLGCGY >@A : GS@GCQGW
GK@GFQOGW C>ACCQIAB VGBOQTGOA KQIGT KEG
KQIQK= DAKA@VGLA XA?@A ?QCAMUFG E@GM@GE
CGL@AKAVA AWIALGT KQIVALG= ?AIKGCGYLGLV 1
OABASAFG HA FQPGAI A?HQIG KALOAW A[LNIG ?QIA(
T>IVALG HA T>IABLGLV TABNAFG BEFX>TIGKACGYI
SAB UKAFGVA QIGT KEIVALG= >WIAWCALKG= ?AIG T
K>XNGIGK 'B@OQMIABGCGYLGLY UOGOAL NGKK
ZCAF3

ACIAKA@GCGYLGLV @ABG?AL KGFKA OAHBOA >Y
>YG TQKGMVA K>BTG E@CAVAL LQNQB >IKAOAL >Y
HA FAIQ?G[@GVA @A[LVAL= FAB?AOIABGLG= >YG
@GLN HA QF>0A ?AU@GLG ?GCQ[IAMVA KQOGB T>
T>V>L GYNGI HA TABKABQB F>B\A@IAB TGIAL BGHC
IALGT TQBAU@VAL YACQLAHGW= C>F@AKGI= F>
OAHIA@VA AWIALVALG TABNACGYVA V>B>B GD@
TAVGMIACQKOA HA AKFABG[@ ?AIKABQ K>YA@>HN
LGLV ?2AHAFGLG @QB@CQKOA3

| ' B@GCGY KALOAW KAF@A '@>K HA CABBAIAB
VA ZBGMVALGLGLV @AFOGVGLG ALVIAM >N>L Q7



VG WGIIAB OAHQCGOA TGY K>IVA KGBG@VAL LA
SAIABLG= A@ALGCGYLGLV T>V>LVG FAIQ?G[@G H
>FGM F>B\A@IABGLG >YGOA [KKQI GDQOA Z@AOG\
K>BFA@KGNIABVA Z\@GTQB KABA@GMLG >BGLIG
TGIACAL3

>V>LVG K>LOA 0::; WGIVA LGFTA@AL CACIAKA
@GCGYLGLV [IXG GNKG CA?F>IQ@G M>LVA 2\@GTC
TEBGLV= AYGY O>F@IABGC= TGBQOABIABGC /=%
BQTAB= A?QIG SQL TQMGVA ?0FQTIAVALOA 0=5 KAB
>FVALG= ZKFXQB@ ?ASCG :=: TABQTAB= LQCGLAI G
?2AKG FQIGM@GBCA LAB?IABOA 00 CAB@A= XELFG[IA
LGLV >B@ANA CGKOQBG %0=2 TABQTAB QMVALG= A
SQL TOMGVA @>VBG KEIAOGVAL BEAI OABQCAO ZFA
TABQTAB K>XAWVALG HA Q?GBVG QI@G WG| OAHQ(
GK@GFQOGU@GCGYLGLV >FGMG 9 DQGYOAL QMGT
U@VALG T>IABLGLV TABNAFG O>LU CGKUFGOA KACC
KAC >NBAU@VAL BAKACIAB= OEFAC= AWLG ?AKGK
AW@VAL T>IACAL3

F@GKIQI WGIIABGOA UKGIVG ZLEBVE@GKA= VAII
C>F@AKGIIGVGVA= >YGCGYLG ZLV YAB>B GF@E\
CQIIABG TGIAL @>IGK @A\CGLIAMVA ZBGMVALG
CGY= ZLV C>?GCG= 'B@GCGYOA A?QIG FAIQCA@IG
C>F@A?KACIALGT= QLAIAB >IGCG /=0 TABQTAB= TQIA
IAB >IGCG /=: TABQTAB KACAWVALG= QOACIABGCG
LGLV >B@ANA >CB K>BGM OABASAFG 55 UMOAL 2/=
UMVA >YAWVALG TGYLGLV KALOAW KA@@A 'KFAI
W>IGLG TQFGT >@VALGCGYOAL HA ?AIKGCGYLGLV 2.
FGDA@G >FGT TQBAU@VALGOAL OAIQIA@ TEBAOG3

G



AK@ >@GMG TGIAL TGY @ALIAVAL= N>K>B >WIAL)
OECQKBA@GK GFIQ?Q@IAB= O>LUOA I>YTEK C
IG" OET Z\@GBQD Z@GIVAL @ABAKKGU@ F@BA@
LAKAOAB @>VBG ZKALGVA= ?AIKGCGYLGLV CALDA
VA @>IA SAHQT TEBAU@VALGVA [LA HA [LA TGB °
GKBQB T>ICQKOACGY3

GY ZBGMVAL '@>K HA CABBAIABLGLV AFQFGW QC
IG ?2AKGOA VAXGBVALOA= ?EN GKKGIALCAFOAL AW
C>CKGL TGY T>V>L >YGCGYLGLV O>LUKABAMGCC
QLV> @ADAKK>BGCGY= ?2AU@VA= CE?LA@VA= UL
C>LQFATA@GCGY TGIAL KENAVG= [\LG 8; WGIIABOA
QOACIAB ZCAFCGY3

GY T>V>L ZBKGL DGKBIAWOGVAL= QLVIG [MAWO
VAL= FGUFGW= ?>K>KGW HA CA\LAHGW FAHG[FG @
>FGT TQBAU@VAL= >Y KEIASAVGLG= KGC >N>L HA
>N>L CE?LA@ KGIAU@VALGLG >YGVA ALGK @AF/
Z@AU@VAL ?AIKCGY3

GY TQYQB GK@GFQOGU@GVA AFQFIALVAL C
KBA@GK OAHIA@= D>KABQIGK SACG[@G K>BGM= |
OAVG @ABAKKGW @QXVAL CACIAKA@IAB KAG
K>@ABGIGMOEK QIGW CAKFAOLG >Y QIOGCG
KSWOGK HA FGYLGLV LQCGLVGYOAL GMQL@C
AW@CQKNGCAL # +U #- U

S o -#

R>BCA@IG 'B@OQMIABGC&

>V>L TGY TQMGCGYOAL KENGBAU@VAL LQ@
HA @A?IGKAIG YACQLOA @>BIG CGL@AKAIABOA-=
A@BQDGCGYOA KABACA KABMGIGK= KQLIG @>



M>HIAB @QTQBA K>NAWGT TQBAU@VALGLG K>BGT:
YA@GT= TEVACIGK HA TEXABHQIGKKA W>| K>WCAF(
2>MUBIGK HA >WVQKIGK TGIAL [MAMLG ?20U@LGLV >Y
TABNACGYOAL @AIAT KGICQKOA3

GY ZLV KA@@A TQWIGVGCGY T>ICGM= SACG[@
CGYOA ?>KC F>BAU@VAL CGIIA@IAB HA D>KABQI/
>SB@AFGOAVG O>F@IGK HA A?GIIGK= CE?B QKGTA@
2=G@GLG C>F@A?KACIAM= [KGL HA >YQK K>MLGIABG(
TGIAL >YABQ ?=>BCA@ HA ?0CSG?0@IGKLG [LAOA K
NAW@GBGMLG >YGCGYLGLV ZLV >F@>HQB HAYGD
FGDA@GOA K>BACGY3

> CA\LQOA= ?AIKGCGYLGLV 'BAK 'BAVGVA FGL
VGT= ?2AU@GLGLV CAYC>LGVA AWIALGT KE@VAL ! G
@GLNIGK HA QCQLIGK KEBAK" OEVAL ZYV> OA\HAG
ACAIVA QMGBGM ?ACCACGYLGLV ZLV OQIYABT HAYGI
CGY T>IGMGLG GF@ABOGC3

WLG M>LOAW @GIAK TGIAL ?AB KAWFG >YTEK
?QLAOQLGCGYOA= KALOAW >@GBGM= CE?CQL K>
T>ICAFGL= K>IGCGYLG DQ@G?AVA @QB@GT= 'BA(
LGCGYOAL @GLNIGK QCQLIGKLG TEB= OET F>BAWC
GI@GSQ KGIACGY3

>LOAW KABAM= T>LOAW GL@GIGM ZI 'B@GCGY
AFBIAB OAHQCGOA Z\YQYIAT= ACAI KGIGT KEIAUG
VAL >I>V KAOBG[@ T>IGT= TGY >LOAL ?EN KANQ!I
HQY KENCAWCGY3 ! >MLGLV @GLN FEL @GLN" Ol
VAL N>K>B CA\LQIG ?GKCA@VA OQGCQ ACAI KGIG’
[MAWCGY HA TQMKAIABLG ?AC M>LVA OA\HA@
Z@ACGY3

%/



>?@ABAC O>F@IAB&

> D>BFA@OAL DQWOAIALGT= T>V>L TGYLGLV TA
BAC K>HQLNGCGYVA MEBGK T>IAU@VAL 'B@GCG
VG ?QBGSGW OAHIA@IABLGLV ZINGIABG HA ?AIKA
@AMKGIQ@IABLGLY HAKGIIABGVA= TABNA ?>BCA
CE?CQLIABGCGYVA FACGCGW HA ZYV> @GIAKIA
CGYLG GY?QB Z@GMVA= >IABLGLV ?ACCAFGVA FC
FAIQCA@IGK HA GMIABGOA [LVG QCAOIAB @GIAN
GSQYA@ TEBVAWFGY3

ALA M> >L>@GICAF OACIABOA K>XLG K>BVAL=
LELE FGLQH HA KGWGLNGIGKIABOA @QTIALV/
K>X AFBIGK @ABG?GCGYOA >NCAF GY KQIOGE
YTEKGF@QLGCGYLGLV T>V>LVG HA ZB@ALVG K
LG T>LUO Z@GMOA DGOQWGIGK K>BFA@GT KEIAL
CE?LA@KAM HA TAVBGKELV ?AIKGCGYVA TEKGUF
CA@GCLG TGIOGBGT= TQM ZVGT @A\YGC KGIGM
>YGCLGLV T>BNGC OET TGIACAL3

>V>L CALA M> KELV CAWOQLLG @>IOGBGT
>@GBVAL= F>[LNGCGY HA @A[LNGCGY T>ICGM >V
KGYIABGCGYVA= CELGLV DABYALOIABGCVA KABA@
CQKNGCAL( TGY >Y QIOGCGYVA K>WVAL KEIASAVG T
OAHIA@ K>BGMOEK QIGSALQT CAKFAOVA E@GM W:
CEL FGYIAB KATG CABO HA MGSQA@IG UMIABGCG)
GIC> DAL N>KKGIABGLG ZVAIIAMVA TEI TQVIAVAL-=
KGWGLNGIGK HA FGLQHIAB QIOGOA TQM ZVCAWOC
T>V>L 2AU@GCGYLGLV ?AI KGI>HNG K>NG T>IGT CA
OQLVA NGKAU@VAL FQVIQC HA TABKACQI AHIQOG!
GMQLACALS3

%:



EL ?0B OQGC KAEBOA= KALOAW WGVGIGM:-
KALOAW ALS>CAL T>ICAFGL= FGY= LAHKGBQL UMI/
BGCGYLGLV HAKGIIABG TGIAL >NBAMVALOA= FGYIA
LGLV ULGT @>BVAL K>YIABGLVGYLG= K>N VAWBA
@>IVAL KAOOG KQCA@GLVGYLG K>BVALOA= KAITG
TEG?@GUB KA@@A V>B>B HA GD@G?QB @>WV>FG
T>IAOG3 EL FGYIABLGLV TABNALVGYLG ?AKGKA@A
?AC [?MG K>BACAL= FGYIAB >N>L= FGYIABLGLV TA?@
FAQOA@GLVGY >N>L T>@>L TOBIGVGCLG TAVGMIAN
@AWUBCAL3
ABBALG OQGCQ TAIALO K>WGT [MALV= AYGY TQIA
IABGC= OAHB TGYLGKG= CABBA TGYLGKG&
>?@ABAC HA@ALOQMIABGC= KAOBOQLIABGC&
ALA M> C>LAHHAB OQKMQCOA ?ACCALVGYLG
TAVBGCVA TQFGT= >F@AKGIIGK TAWBACG TGIAL [L/
TGB TOB NGL KAITGCOAL @ATBGKIAWCALS3
ABNALVGYVA FG?A@ FAIQCA@IGK= TA?@ HA QCAC
LAOQLIABGLVGYVA DAWY> TABAKA @GIAWCAL3
A@ALGCGYLG= ?AIKGCGYLG 'BA@VALLGLV >Y
UCQL K>YIABOAL= UCQL LG[@IABOAL AFBAFGL&
B@GCGY @GLN= QFCQLGCGY C>FADDQ T>IFGL&
>SF@AKGIIGVGCGY ATAOGW T>IFGL&



OFJ& TR!GFGJF $ &FE&FTF\
S$IH|GS$ &RIFESISI IF.SFGTFI
GF$~F $ PRPPSP$TFS |~

FFAIQC> AIAWK>C= ?>BCA@IG OEX>@A@IAB&

AOBIG O>F@IAB&

HHAIACTQB= TABNALVGYLG K>BGT=
FGYIABVA= FGYIAB QBKAIG T>@>L e>AMKAOABU A?
>YGCLGLV N>K>B ?>BCA@GCLG TGIOGBGMOAL 7?:
FALOCALS3

R=ACCALVGYVA [?MG CA\I>C( AMKAOABU CELGL\
?AU@GCOA= CELGLV @AAFF>BQ@GCOA AIQ?GOA >
@AOG3 >LGLV >N>L ?2AC <AMKAOABU A?IG HA DAQII/
BG TGIAL K>X HAK@ >NBAMCAFAC= FGYIABLG FQVC
KQIVALGCLG FEYGT @>BACAL3

>V>L CALA M> YAIOA FGY= AYGYIAB TGIAL >NBA
M>HOA CEL ?>00GKG >Y [KGL O>F@IABGCLG K>BV
OEK T>IACAL3 GLV ADF>FKG= @>BIG @>BIG @AMHC
IAB <AMKAOABUVA K>XBQK KEIGMVA= FGYIAB TG
>NBAMGT= SAWOABG KGIGT AW@VALOA= TECAIQ
B>LV KGIGMVA GCKQL TEBCAWOG3

BAOAL KALNA HAK@ >@CAFGL= CEL AWLG M>
CGLOA FGYIAB TGIAL [?MG UCQL K>LIABOA TGBV/
T>IVALGC= LQL @>YGLVGYLG @A@GVALGC T>IAB
TABNAFG ?EN KANQL UOGCOAL NGKCAWOG3
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AGCAOABU= ?0OKGKA@AL ?AC= TAVBG OABU= TEK
>|KA3 > HQ?=A QOACIABG TGIAL TGBVA GMIAM LAFGT
Z@VALG= ?0U@GCLGLV ZLV S>MKGL= ZLV ?ABAKAC
OAHBGOA CABO HA @AL@G AMKAOABU A?IG TGIAL T
@AL> TGB SQL T>IGT CE?LA@ KGIVALGC= CELVA M>L|
OAW ?AU@ CAK@ATGLG >@AM TA?@GLG TEBVALG
@AKOGBOAL CGLLA@OQBCALS3

>V>LVG CASIGFGCGY= T>V>LVG >NBAM>HGCGY
LGLV AFQFGW CAKFAOG AHHAIACTQB OMKAOAE
HQ?AFGOAVG A?HQI= A?QIGLGLV KAWDG[@G= OAE
ACAIOAVG >YVABGMIAB HA ENGCGLG K>@AU@VAL C:
CQIAB= ZBGMGIAU@VAL CABBAIAB= QIOGCGYOA @
VAL HAYGDAIABLG C>?QKACA KGIGM= OEFAC= AWIL
?AKGKA@LG AW@VAL T>IACAL3

RAIKGCGYLGLV DGOQWG CE?LA@G TGIAL K>IVA
KGBG@VAL '@>KIABGCGY TGIAL TGBVA= W>| K>WGIV/
?2A@Q HA KACNGIGKIAB ?AKGOA ?QIGFQLA HA A@BQDI!
DGKB 'BG@GT= @EVGMIG ?>IQFAIAB NG<ABGM YAB>BA
TOBIGVGLG= >WIAWCALKG= ?ACCACGY FEYGT @>BGT!

LV C>?GCG T>V>L PAU@GCGYLGLV >F@>HQB H¢
?Al KGI>HNG W>LAIGMIABG T>ICGM GK@GFQOGW-=
GS@GCQGW= CAOALGW CA\LAHGW FQ?AIAB BGHQS(
@A?IGI KGIGT= CAHS>0 C>ACCQIABLG ENGM W>IIABG
?AKGOA CAFIA?2A@IAMGT QIFAK= ?AB KAWFGCGY .
>BLGCGYOA TGYVA 'KIALVAL HAYGDAIABLG ALGKIAT
QIFAK= AWLG C>00AQ T>IAB ZOG3

AMKAOABU Q?GBVG WGIIAB OAHQCGOA @ABAKKC
W>IGOA ZBGMAU@VAL '@>K HA<ABBAI< [<KGOA VA

fgfhi jkim.n
kmop.pkgp r

stguvwpg.mm



XGBVALOA= K>WGOAVG BAKAC HA OAIGIIABLG QIGT
IGM C>CKGL3

HHAIQ= 0;%0 WGIOA HGIQ[@OA [IXG ?>0>0GW\
CA?F>1Q@ :=1 DQGYVA= KGMIQK ?>SAIGVG 2=/ DQC
VA= NAKALA FAHOQ %8=2 DQGYVA= K>BGIGM GM
%0 DQGYVA= G>IIGK ?GYCA@IAB %9=5 DQGYVA >F
HA TOQMKA K>BFA@KGNIABLG @A\KGOIAM YAB>B3
BGW WGIOA ?AC T>LOAW >FGM F>B\A@IABG OAF
Z@CQKOA3

\@GTQBIG @QCQLG M>LOAKG= HGIQ[@ [IXG
?>0>0GW CA?F>IQ@GOA FALQA@LGLV >I>MG /8 DQ
LG @AMKGI KGIAOG3 R=QYGBVG HAK@OA CACIAKA(
[IXG FALQA@ CA?F>IQ@GLGLY KABGWT %% DQGYG /
OMKAOABU HGIQ[@GOA GMIAT NGKABGICQHOA3

>LOAW LA@GSAIABVA ZBGMGMOA HGIQ[@OA D
IG[@ K>BFA@AU@VAL= CACIAKA@GCGY GK@GFC
LGLV DA?BG T>IVAL WGBGK YACQLAHGW KQB?QL/
KA@Q@A 7?=GFFA K>MAU@VALGLG Z\@GBQD Z@CG
YGC3 GIGVA %01 CGLV @QLLA XQIGZ@GIEL GMI/
NGKABGM K>HHA@GVA ZVA T>IVAL >B@AL VAY K
KQCXIEKFG LEVGYGOA GK@GFQOGU@GCGYOA C
[LVG @ABCQK VAYLG N>K>B KAW@A GMIAM @AB!
H>S>OVA KEIVALGLG= >MT> KQB?QLA [LVG [LVG Y.
CQLAHGW GLO>F@BGAI CASC>AIABLG TABXQ Z@
OA AFQFGW @A[LN HAYGDAFGLG TASABAU@V/
AIQ?GOA @A\KGOIAM KEBAK3 B@GCGYOA M> FQ?.
CALF>T= >C>CGW KGWCA@G %; CGIIGABO OQIIABC
YGUO T>IVAL WGBGK IQWG?AIABLG ACAIVA QMGBC



S>CIAOAL= OMKAOABUOA ZLV 'KFAK @E?LQIQVG]
IABVA AFQFIALVAL >B@AL FGL@E@GK UKGIVG GMIA
NGKABGM CASC>AFG= >TQBAK VAY KGCU KQCXIEKF!
KATG YACQLAHGW FALQA@ KQB?QLAIABG M>IAB KA
BGVA KGBAOG3

GBGK GLHEF@GPG[IQWG?AFG AFQFGOA AIIGCAB
SQL GFFGKIGK ZIEK@B F@ALPG[FGOA WGIGVA 8:;; CE
VAHA@@ ZIEK@B ZLEBVG[FG GMIAT NGKABGM K>HHA
ZVA T>IVAL GKKG@A T>V VAY K>BGICAFGLG K>BGM G
IABG TQMIAT 'TQBGIOG3

'‘KGL >@CGMGCGYOA @AFAHH>B KGIGM ?AC KGW(
T>IVAL= 2AKGKA@AL ?AC ZLV YACQLAHGW @E?LQIQ\
IABVA AFQFIALVAL T>LOAW IQWG?AIABLG ACAIlDb
VA QMGBGMVA KABA@GIVAL BESAIABGCGY TABN
CGYLG K>HQL@GBAOG3 > TGIAL TGBVA= HGIQ[E
GK@GFQOGU@GOA K>YVA @AMIALAU@VAL= ?ACC/
@AMHGM >WVQ@AOGVAL FAITGW ?QIA@IAB ?AC T>
KAC ZCAF3

> 2AHOA VAXGBVALOA= AHHAIQ= CA?AIIGW 2QC
AMULG KAW@A GMIAM LEVGYGOA 'KQBG KGWCAC
ZVA T>IVAL BAKQTA@OQM CA?F>IQ@IAB GMIAT
NGKABGM T>WGNA HGIQ[@ CACIAKA@GCGY ZBGM\
CABBAIABOAL QBKAOA KQIAU@VALGLG ADF>F TGl
AW@GMVA @>VBG KEIAOG3 AFAIAL= BEFX>TIGK.
CGY CGKUFGOAVG K>BFA@KGNIABVA LGFTA@AL H
[@ FALOA@G @ABKGTGOA ELVG|I FALQA@LGLV >l
%=2 TABQTAB= QYGK QHKA@ CA?F>IQ@IABG GM
NGKABGMLGLV >I>MG /=/ TABQTAB= K>BGIGM CA@E
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BGAIIABG FALQA@GLGLV >I>MG ZFA /=5 TABQTAB X,
ZKALG M>LOAW OAIQIA@ TEBAOG3

GIQ[@OA FALQA@ KQB?QLAIABGLGLV SQWIAM
HGOA LQC>@ALQFGTIGK ?QIA@IABG CAHS>03 FQ
GMIAT NGKABGM K>HHA@IABG <ABMG MA?BG= >TC
BAK= x>YQB HA E?KQLQTQO @>CALIABGOA SQWIAN
T>IGT= TQMKA @>CALIABLGLV T> TQBAOAVG ?GFF
QBKAOA KQIAU@VALGLG KAWO Z@GM YAB>B3

R=QYGBVG HAK@OA HGIQ[@ T>WGNA ?QBGSGW
@GPG[IAB GM@GBQKGOAVG 11 @A KQB?QLA B>V
QIGLVAL= IEKGL >IABOAL 2 @AFG @>BIG FATATIAB
IAL DAQIG[@ K>BFA@CA[X@G3

A?AIIGWIAM@GBGM OAF@>BG OQGBAFGOA [EB
@GIVAL GC@GUY HA GCKQLG[@IABVA KABACAFOA
IQ[@OA GCXQB@ >BLGLG TQFAOGVAL CA?F>IQG
GMIAT NGKABGM SGOOGW QKFQKIGKKA 'Y @>@CQ
$OBGW WGILGLVY >@VAL OAHBGOA ALA M>LC
CA?F>IQ@IABLGLY FALQA@ @ABKGTGOAVG >l
=0 DQGYLG @AMKGI Z@CQKOA3 W@GLVIAB= T>|
C>@IAKQ KQLGKABFGY A?HQILG KALOAW GYQ?IAM
KGLy A?QIALKG= T>EBOA FALQA@LG BGHQSIAL@GIH
T>WGNA KALOAW K>IAW MAB@ MABQG@IAB= S>Cl/
@ATGGW VAY= LED@J= KAIGW= CABCAB= CABVALEF
FIALEP= :z Ry K>BGIGM CA@EBGAIIABG
?QCAMUFG HA TQMKA K>XIAT LOQUT KAYGICA TQWI
IABLGLV YA?GBAIABG CAHS>0 ZKALG ?AKGOA QB@
VAXGBGT >@GBGMLGLV ?2QSA@G W>K3

AMKAOABU HQ?AFG KAOGCOAL KA@@A F/
W>IIABG NQBBA?AFGOA SQWIAMVAL= @>BIG >IKA



CGL@AKAIABEBABATQVIAWOGVAL C>?GC F@BA@E
VGK ?>0>0 T>IGT KEIVALG ?ACCACGYVA CA\>C3 >b
V>LVG @G| TGIAL AW@VALOA= OMKAOABU AWLAL W
KQCC>LGKAPG[= @BALYG@ CAFAIAFGOA OQGC KA
FAIQ?=G[@ HA GCKQLG[@VA ZVA T>IGT KEICQKOA3

GIQ[@OA AH@QCQTGIJ W>IIABG= @ECGB W>I= ?0F
W>IIABGLGLV KELV @ABCQKOABG HA @EVGMIG GLDI
@>YGICA MAKIIALVAL3 EKGL= @BALYG@ CAFAIAF
OMKAOABU >N>L ZLV C>?GC= KA@ @A GF@GKTQIVA
CAFAIA T>IFA OA= ALA M>LOAW >IKAL GCKQLG[@OAL
QKGIQLA DQWOAIALGM= CAHS>0 @BALFXQB@ KQC(
LGKAPG] @ABCQKIABGLGLV T>V>LVG ?QIA@G= >IAL
LGLV FACABAOOQOBIGVGLG QMGBGM CAFAIAFG TGBQ
CAB@A SGOOGW C>?QKACA KGIGLCAVALGLG ADF>F 1
IAL KAWO Z@GM IQYGC3

FGLVGYOACG= TGB XAW@IAB= AMKAOABU HQ?AF
OA FQTGK CABKAYOAL KEIVAL |OEFAL@NG"IAB ?>KC F>
VAL QVGB OACIABOA= KALOAW KGWGL T>ICAFGL= FG)
TGIAL TGBVA KALNA GMIABLG ACAIVA QMGBVAL ZOGK

ALOAW [LVG K>BGIGMIAB= KALNA [LVG W>IIAB
TABXQ KGIVAL ZOGK3 ALA M> OBMG MA?BGLGLV
>YGOA %:; KGIQCE@BOAL YGUO W>| K>BOGK3 >IAB
LG ZFIAFAC= CEL ?QYGB ?AC TEG?@GUB @>IKGLIALG
B>?0ALGT KE@ACALS3

ALG= AW@GLVIAB= >MA HAK@OA TGYVA NE@
KEIGT TGBQH UBOAC TEBVALCGOGY >K3 HHAIQ=
AMKAOABUVA= >LGLV ?AIKGVA BA?CA@= > >YGLGLV
MATT>FG= K>N VAWBA@G= AYC> MGSQA@G TGIAL M
OAW KA@@A GMIABLG ACAIVA QMGBGMVA KQOGB T>|



EL AMKAOABU HGIQ[@GVA BA?TAB T>IGT KEI
VALGCOA= T> EBOA IXA?@A GMG" TGIAL AWTIALC
TGB [BGC CGLV QOAC KACAIVAL ZOG3 IABLGLV QGI
A\YQIABG= KABGLOQM >B>VIABGLG ?GFQTVA QIV.
OA= %1: CGLV QOAC FQHE@ @>Y>CGOAL SATB K:
ZOG3 LA M> QOACIABLGLV KAWDG[@GLG K>@AB(
>|ABLG GMVA B>?IAL@GBGM QFQLCGOGY MA XAW
OA [MAM MABQG@GCGY ?AC KALOAW T>IVALG CA\l>
K>X LABFALG NE@OAL QIGT KEIAB ZOGK= KGWGLN(
E@GMCQHNGIGK K>X ZOG3 "EKGL= M>LVA KABACAF
QOACIAB >B@AFGOA CE?B QKGTA@= ?>BCA@
ZOG3 LA M>LOAW DAYGIA@IABLG TGY OQGCQ AFE
AHAWIAMGCGY= C>F@A?KACIAMGCGY KEBAK3 >
T>LOAW ?>F>FG[@ HA AIQCA@IAB T>V>LVG K>LOA
KANQLVGOAL ?AC >@KGB A?ACG[@ KAFT Z@CQKOA

EL ALA M>LOAW DAYGIA@IABGLG FAKIAT= >Y
IGVGLG OQGCQ >I>VIAT KEIAU@VAL= V>B>BG -
IALO= QBG[@IG =AMKAOABU ?AIKGLGLV DGOQKQB
CE?LA@G TGIAL T> YACGL= >LGLV TABNA KGMIQK
MA?ABIABG QTQO HA DABQHQL T>IGMGVA GMQLAC/

R=>BCA@IG OEX>@A@IAB&

ACIAKA@GCGYOA GK@GFQOGU@GCGYLGLV ?A
I>HNG @ABCQKIABGOAL TGBGVA AWIALGT TQBAU
KGNGK TGYLEF HA ?>F>FGW @AOTGBKQBIGK F(
HGIQ[@OA GYNGI BGHQSIALCQKOA3 ‘IXG ?>0>0(
CA?F>10@ @ABKGTGOA T> FQ?ALGLV >I>MG 10=: DC
LG @AMKGI Z@AU@VALG= GM TGIAL TALO A?QIGLGI
DQGYOAL YGUOG >MT> FEK@QBOA CE?LA@ KGIAU



A?QIG OABQCAOIABGLGLV [BCGOAL K>XG CAYK>
@ABCQK ?GFQTGOAL MAKIIALAU@VALG AWLG
FQ?A T>V>LVG HA ZB@ALVG K>LGCGYLG ?Al KGI>H
@ABCQKKA AWIALGT TQBAU@VALGLGLV [KKQI GF
@GOGB3

LA M>LOAW C>?GC LA@GSAIABLG Z\@GBQD Z@
VAL ?QI0A= T> FQ?AOA AWBGC C>ACCQIAB TQBIGVG
20C ONGK AW@GMVA CAST>BCGY3 AFAIAL= HGIQ[@
B>W?A@VA QIGLVAL :2 CGLV ::: @A KGNGK TGYLEF |
2>F>FGW @AOTGBKQBIGK F>T\EK@GOAL / CGLV :1;
[KGLG ACAIOA DAQIG[@ K>BFA@CA[X@G3

GNGK TGYLEF F>T\EK@IABG >Y GMGLG @AMKG
Z@GMG >N>L >IABVA TGLQIAB= EB >NAF@KAIABG !
BA@GM= C>?ALOGFIGK KQCC>LGKAPG[ @ABCQKIAB
>IALGM CAFAIAIABGOA @>BIG @>FGKIAB ?AIG TEBC
>NBAT @>BGTOG3

LV UCQLG= @>BIG LAYQOBA@ GOQBAIABG @QCQL(
@AOTGBKQBIGK F>T\EK@IABG DAQIG[@GVA LQKQL>
ABAIAMGM ?QIA@IABG K>YVA @AMIALCQKOA3 0:9
WGILGLV TGBGLNG [BCGOA LAYQBA@ QBVALIABG @
LGOAL @AOTGBKQBIGK F>T\EK@IABG DAQIG[@G 'Y
FGOAL % @A LQKQL>LGW @EKMGBGM >@KAYGI\
ALGKIALVAL3 >LGLVOEK= TGB KA@QB @>CALIABOA
@AOTGBKQBIGK F>T\EK@IABGLG B>W?A@VA QIGM
FXEKPG[IABG DAQIG[@GOA @AOTGBKQBIABLGLV ?>|
HA CALDAA@IABGLG T>YGM ?QIA@IABG KAWO Z@GI\

> C>LQFATA@ TGIAL [LA HA [LA TGB TQB @A\
KGOIAT AW@CQKNGCAL( >Y ?>F>FGW GMGCLG QN
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LADAKA@ >YGCLG= QGIACLG TQKACAL= ZI 'B@VA ?/
LAD E@KAYACAL= OET ?ABAKA@ KGIAU@VAL QOA
LGLV W>IGVA= @AOTGBKQBIGK WISGM

T> OAHIA@ FGUFA@GVA= "BEYGOEL@LGLV FGUF
KABMG NGKGM= OET TA?QIALGMG KEBAK3 >LG TAB
ACAIOQB MA?FIAB K>IQVGVA K>BVQMGLOEK K>W(
QIEGL3

> O>LUOA ?AFAO TGIAL ZCAF= ?AHAF TGIAL [MAM=
?AFAO= K>BQICAEIGK OEVAL GIIA@IABOAL S>0Q T>IG
KEBAK3 VAB ?AB KAWFG GLFQL > DEBCEB T>IAOGC
@AOTGBKQB T>IAOGCG >YGLGLV ?AIQI CE?LA@
TGIAL OABQCAO @QXAU@VAL= TQWIGK QB@@GE
T>IFA= KALOGLG >BFGL&

OMKAOABULGLV FA?QHA@IG YACGLG= T> EB
IMAU@VAL OE?KQL HA DEBCEBIABLGLV CAMAKKAC
CE?LA@G=EBG= >Y KAFTGVA EAOQKA@G ?AKGOA
KALNA ?>BCA@ HA CGLLA@OQBIGK TGIAL VAXGBI
ABYGWOG3

R=QYGBVG HAK@OA 'B@GCGYOA OQL HA XA
CA?F>IQ@IABGLGLYV ZLV KA@@A KGECGLG %0 |
GYOAL YGUOGLG AWLAL AMKAOABU HGIQ[@G E(
YGT TEBCQKOA3 $QBGW WGIOA HGIQ[@ VAIIAKQBIA
% CGIIGQL @QLLAOAL QB@GK OQL @AWUBIAT= CA
KA@GCGY VAIIA ?GBCQLGVA >IKAL ?GFFA K>MOGIAB

B@GCGYOA XA?@A @EBGCG KGYVGL XAIIAVA K
VAL M> K>LIABOA KAMKAOABUIGK QCGIKQB OE?KQLIA
:0; CGLV @QLLAIGK 'KEAK CABBALG ZVAIIAM >N>L
KA@@GK TEI TQVIAT CE?LA@ KGICQKOAIAB3
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AMKAOABULGLV CABO= CGBGMKQB OE?0QLIA
BGLG= >IABLGLV LGCAIABVA KQOGB ZKALGLG CEL
[?MG TGIACAL HA >IABLGLV DGOQWGIGVG TGIAL
OQGCQ DA?BIALACAL HA M> D>BFA@OAL DQWOAIA
LGT= HGIQ[@LGLV TABNA OE?KQL HA DEBCEBIABG\
KA@@A K>N VAWBA@= TA?@ HA QCAO @GIAMLG=
LGLV QIGSALQT CE?LA@G >N>L FACGCGW CGLLA@
OQBIGK TGIOGBGMLG T>V>L >YGCLGLV T>BNGC-=
OET TGIACAL3

ROCCACGY [?MG @>M>LACGY T>LOAW C>| ?QFGI
E@GM@GBGM >N>L= AHHAIQ= @>XBQK >L>COQBIGV(
EBIABLGLV CEIGQBA@GH ?QIA@GLG [?MGIAM @AIAT
Z@GIAOG3 > TQBAOA KAT>l KGIGLVAL OAHIA@ OAF
@>BG OQGBAFGOA AMKAOABU HGIQ[@GOA KEWG
TEM WG| CQTAWLGOA 2% CGIIGABO F>C ?ASCGOAVG
GMIAB ACAIVA QMGBGIOG3 $>CIAOAL= SQBGW WG]
LGLV >YGOA T> CAKFAOIAB >N>L %: CGIIGABO F>COAL
QB@GK CATIAV W>LAI@GBGIOG3

>LVVG WGIIABOA F>H ?>SAIGVG @AMKGIQ@IABG
VA IGYGLV AFQFGOA SACG %: CGIIGABO 0;; CGIIGQL
F>CIGK %/: @A YACQLAHGW @E?LGKA E@QKAYGT TEBG
LG GBBGVAPG[ CEIGQBAPG[ GMIABGLGLV FACABAOQB
IGVGLG QMGBGMVA ?GYCA@ KGICQKOA3

LA M>LOAW @AOTGBIAB LA@GSAFGOA HGIQ[@
T>WGNA 9% CGLV VEK@AB F>VQBGIAOGVAL CAWOQL]
CEIGQBA@GH ?QIA@G [?MGIALOG= >B@ANA HA K>N
M>BIALVAL CAWOQLIAB ?ASCG 9=1 CGLV VEK@ABVA K
CAWOGS3
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GIQ[@OA KA@@A KA@@A CAWOQGIABOA GL(
CEHAIG TQVIAB= @QKYQBIAB= ELVGI KQLF@B>KP
GFFGK?QLAIAB TABXQ Z@GIAU@VALG= NQBHANGIG
BALOANGIGK FQ?AIABG TABKABQB BGHQSIALGT= V:
F>@ HA @>?>C EQGM@GBGM ?ASCG FEYGIABIG BA
OA QB@GT TQBAU@VALGLG KAWO Z@GM >BGLIGOC

> TGIAL TGBVA= KGMIQK ?>SAIGVG FQ?AFGOA
K>XVGLA CAFAIAIAB >Y ENGCGLG K>@GT @>BGT
$>CIAOAL= XA?@ANGIGK @ABCQVGOA ZLEBVG]
F>H BEF>BFIABGLG @ESAWOGVAL= YACQLAHGW
LQIQVG[IABLG SQBGW Z@GM= AWLAL OMKAOA
YACGLGVA CQF T>IVAL @EYXGMAB= KAFAIIGK HA
BABK>LALOAIABVA NGOACIG= FEB?QFGI V>YA LAF
BGLG K>XAW@GBGM CAFAIAFG ?ACQL OQIYABT T>
KQICQKOAS3

>LGLVOEK= K>X @ABCQKIG DEBCEB ?>SAIGK
IABGLG K>XAW@GBGM HA >IAB GMIAT NGKABAOG
CA?F>IQ@IAB TQYQBGLG @AMKGI Z@GM= KAW@A (
@ABCQKOAB@®BRGHQSIAL@GBGMOA >IABVA KEBAKIG
UBOAC HA K>CAK TEBGM KATG C>?GC HAYGDAIAB 7\
TQBGCGY CABKAYGOA @>BGMG IQYGC3

GY DEBCEBIABLG K>IIAT K>HHA@IAM ?AKGOA K>,
VAXGBACGY3 >V>LVG K>LOA DEBCEBIABGCGYL(
>YGVA ?QF C>ACCQIABG TQBKG= >IAB ?AKGOA *
SGOOGW TQM KQ@GBGMGCGY KEBAK3 R=QYGBVG
K>X @ABCQKIG DEBCEB ?>SAIGKIABGLG @>YGM=
HQSIAL@GBGMLG @AHFG[ KGI[XCGY3 AHFG[ TEBC
QFQL= IEKGL T> GMLG @AMKGI| KGIGM KGWGL3
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YGLVGY AW@GLV= K>X @ABCQKIG DEBCEB ?>S
IGKIABGLGLV DAQIG[@GLG W>IVA K>WGM >N>L DAKA
DEBCEBIABLGLV K>NG E@AOGCGY

> TOBAOA ZLV QVGB CAEAIA M>KG= DEBCEB >Y
E@GM@GBAOGVAL= GMIAT NGKABAOGVAL CA?F>
IABLG KGCVA HA KALOAW FQ@AOGY >LGLV >N>L Al
HAIQ T>LOAW CA?F>IQ@IABLGLV TQYQBGLG @AMK
KGIGM ?AKGOA >WIAM YAB>B3

> CAFAIAOA= TGBGLNG LAHTA@OA= OAHIA@-=
2AIIGW ?QKGCIGKIAB UBOAC TEBGMG IQYGC3 A\TGB
SQGY T>IFA= DEBCEBLGLV OABOGLG OAHIA@LGLYV C
OG FGDA@GOA K>BGMGCGY KEBAK3

R=>BCA@IG FEFFG[ GM@GBQKNGIABG&

GY CALA M>LOAW CASIGFIABOA KALOAW C>?GC
CAFAIAIABLG C>?QKACA KGICAWIGK= TGBGLNG LAF
TA@OA >IAB QOACIABGCGYLGLV K>LOAIGK ?AU@
KALOAW @A\FGB K>BFA@GMG= GLFQL CALDAA@IA
KALNAIGK SAHQT TEBGMGLG ?EN KANQL ZFGCGYOQ
NGKABCAFIGVGCGY KEBAK3

>V>LVG K>LOA AMKAOABU HGIQ[@GOA 0 CGlb
IGQL 9/: CGLV A?QIG [MACQKOA3 IABLGLV %2=1
DQGYGLG CAK@AT UMGOAVG TQIAIAB= 02 DQGY(
QB@GVGLG UMIAB= KABGWT 1. DQGYGLG ZFA AUI
@AMKGI Z@AOG3 EWGLVG %; WGIOA HGIQ[@ A’
IGFGLGLV FOLG %=0 TABQTAB >FOG3

ATGGWKG= ?AU@ >YVABGMIABG TGIAL TGBVA C
FQLIABLGLV @AIAT HA Z?@GUSIABG= QBY> LG[@!
BG= KEBAK T>IFA= @AMHGM C>ACCQIABG ?AC >FC
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TQBAOG3 > ZFA TGY BA?TAB HA E@AKNGIABOAL
GMGCGYLG @ALKGOGW TA?QIAT= >YQKLG >WIAT=
OA DAQI HA FACABAIG GM QIGT TQBGMLG @AIA
Z@AOG3

> L>K@AG LAYABOAL KABAWOGVAL T>IFAK= H
IQ[@OA A?QIGLGLV BEAI OABQCAOIABG 0:;: WGIVA
LGFTA@AL SQL TOMGVA 8=2 TABQTAB K>XAWVALG
OAHBOA >B@ANA QWIGK GM ?AKG 0/ CAB@A= XELF
GS@GCQGW LADAKAIAB %0=2 CAB@A QB@VALG
CGYLG K>HQL@GBAOG3

?GBVG >L GKKG WGIOA HGIQ[@OA /0; @A >C>C@A
IGC CAK@ATG= 98 @A AKAOECGK IGPEW HA KAFT ?:
KQIEESG= %/0 @A FQVIGKLG FAKIAM C>AFFAFAFG=
@A TQIAIAB FXQB@G QT\EK@A DQWOAIALGMVA @
BGIVALG LADAKA@ MA?AB HA KGMIQKIAB KGUDAFG
TAIKG QOACIABGCGYLGLV O>LUKABAMG= ?AU@VA C
FATA@GLG @>TOAL >YVAB@GBGMVA ?GYCA@ KGI
>|ABLGLV ZB@ALVG K>LVA GMQLNGLG K>NAW@GBC

WLG XAW@OA HGIQ[@OA GS@GCQGW FQ?A
EK@IABGLG K>BGM >N>L T'OSE@OAL ASBA@GIV:
CATIAVIABLG >YIAM@GBGMOA TA\YAL QKFQKOC
2QIA@IABGVA W>l K>WGIAU@VALGLG= CAFAIAL= (
WGIG 0 @A KAFT ?>LAB KQIIESG= %% @A CAK@AT TE
IALVAL C>00A@OA DQWOAIALGMVA @QXMGBGICAV
LG AW@GM IQYGC3

GY >N>L >F@>HQB A?ACG[@VA ZVA T>IVAL [LA TC
CAFAIA KGMIQK SQWIABOA LAC>LAHGW IQWG?AIA
AFQFGOA YACQLAHGW >W SQWIAB K>BGM OAF@>B(
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BAFGOA AMKAOABU HGIQ[@GOA KEWGLVG @>B@ W
0 CGLV 1%: @A [LVG= MGLAC >W SQW HA GLDBA@>Y(
CA QT\EK@IABG TABXQ Z@GIOG3

| TQO @>BC>M WGIG" OET LQC QIVAL SQBGW WGIb
OA ZFA[LA % CGLV 1; @A >W SQW= /0 KGIQCE@B GNG
IGK F>HG= 09 KGIQCE@BOAL YGUO ZIEK@B @ABCQKI,
- KGIQCE@BOAL QB@GK @ATGGW VAY @ABCQK
HA 0: KGIQCE@BOAL YGUO W>l K>BGM T>WGNA KE
K>IACIG GMIAB QIGT TQBGICQKOA3 "EKGL= ADF>F
TGIAL AW@GM KEBAKKG= AWBGC @>CALIABOA X>C
@AMKGIQ@IABGLG FADABTAB Z@GM= @EVGMIG C
OGW @E?LGK BEF>BFIAB TGIAL >YI>KFGY @A\CGLIANM
C>?ALOGFIGK KQCC>LGKAPG[IABGLG QIOGLOAL TAB!
XQ Z@GM GMIABG @AIAT OABASAFGOA @AMKGI Z@
CAVAL3 >LOAW ?QIA@ T>V>LVG K>LOA TEIVGIAT QIVA
BESAIABGCGYLG ACAIVA QMGBGMOA ZLV KA@ @A @:
T>IGT KQICQKOAS3

>BGIGM FQ?0FGOA X>OBA@NG @AMKGIQ@IAB
AIQ?GOA Z\@GTQB TEBGM= >IABLGLV C>ACCQIABGL
ENGM KEBAK3 [>LKG T>LOAW KA@@A K>BGIGMIABL
ACAIVA QMGBGMOA Q?GBVG LA@GSALG TGBGLNG L
TA@OA TGY KGCOAL F>BAWCGYy ~>OBA@NGIAB(
F>BAWCGY3

ALA= ?ACCALVGY ?ATABOQBFGY= >B@AL VAY
KGCU CASC>AEGLG TABXQ Z@OGK3 >LOAW LQUT HA
KAL FALQA@ KQCXIEKFGLG NE@OAL KEIGT TGBQH K>
TEBVALG W>K= >YGCGYLGLV C>@A?AFFGFIABGC
K>B>HNGIABGCGY T> GMLG ACAIVA QMGBOG3
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> CA\LQOA= TGY KGMIQKOABGCGYOA LAC>LA
HGW >W SQWIAB K>BGM IQWG?0OFGLG M>LOAW 'KF.
@AIATIAB OABASAFGOA TASABGMGCGY KEBAKKG=
MA?ABOA [MAU@VAL QOACIAB ?AC KGMIQKKA KEIG
M>LOAW >WIABLG QIGMVA @AIATVQB T>IFGL3

ACIAKA@GCGYOA KAFT ?>LAB KQIIESIABG TG
@GB>HNGIABGLG GM TGIAL @A\CGLIAM CAFAIAF
2QYGBVG HAK@OA ZLV C>?GC HA OQIYABT HAYGL
T>IGT= T> TQBAOA KA@@A GMIAB KGIGLCQKOA3 GF
AMKAOABU HGIQ[@GOA T> CAFAIALGLV LADAK/
GK@GFQOGW= TAIKG GS@GCQGW FGUFGW A?ACG]|
ZKALGLG N>K>B @>M>LGT E@CAFIGK ?QIA@IABG K>
@AMIALCQKOA3 AFAIAL= 0:%0 0:%/ >K>H WGIGOA
KAFT ?>LAB KQIIESIABG TG@GB>HNGIABGLGLV %0 D
GYG KQIIES HA KQB?QLA ?ACKQBIGK @GYGCG T>W
GMIAT NGKGIVAL NQBA @AOTGBIAB OQGBAFGOA GN
IAL ?AL>YVANA @A\CGLIALCAVALS3

AKBQB AW@GMVA @>VBG KEIAOG( T> CAFAIAVA
HQTVAB HA CAF\>| T>IVAL @>CAL HA MA?AB ?QKG(
IABG= KQIAHEBFA= MA?FAL HGIQ[@ BA?TABIABGLC
T>LOAW ?QIA@IABVA W>| KSWGMVA ?AKKG W>K3

VABKG TGY GLFQL @AKOGBG= >LGLV ?AU@GW
DAA@IABGLG AFQFGW >BGLVA K>WCAFAK= UMIABC
LG GM TGIAL @A\CGLIACAFAK= DABYALOIABGCGY= |
IASAVGCGY QIOGOA ?GULA@ KGIVAL T>IACGY3

ECQKNGCALKG= AVAB UMIABLG YACQLAHGW (
zDGLIABG TGIAL @A\CGLIAM HAYGDAFGLG ?Al KG
IGMVA ?AC KA@JGW KGBGMAOGVAL T>IFAK= CEL AC
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CAL= T> TQBAOA TGY S>0A KA@@A GCKQLG[@IAI
ZVACGY3 ITA@@A= T> CAFAIAOA= TGBGLNG LAHTA(
GK@GFQOGW YACGL [BA@GM KEBAK= AKF ?0I0A K
OA\HA@IAB TGIAL QOACIABLG >I>V GMIABVA FADAB
TAB Z@GT T>ICAWOG3

> ?2AKOA K>X VAXGBGM C>CKGG3 ALA= CAFAIAL=
TGY %882 WGIOA KAT>l KGIVAL AOBIAB @AWUBIAM
CGIIGW OAF@>BGLG QIAWIGK3 MA OAHBOA T> OAF
@>BLG GMIAT NGKGM HA ACAIVA QMGBGMOAVG OAE
IATKG KAOACIAB KALOAW KGWGL T>IVALGLG= AHHAI
C>@AFAOOGIAB= @EVGMIG HAYGBIGK HA GOQBAIABI
BA?TABIABGVA KEIASAVGCGYLG ?Al Z@AOGVAL T>LO
T>'K GMLGLV A?0CG[@GLG @>M>L@GBGM= >|ABLG
M>LVA GMQL@GBGM QFQL T>ICAVALGLG CEL [?MG
ZFIAWCALS3

>V>LVG K>LOA= >YGLVGY K>B[XFGY= ALA M> CGlt
IGW OAF@>BGCGYLG= >LGLV AFQFGOA ACAIVA QI
BGIVAL >IKAL GMIABGCGYLG O>LU ?ACSACG[@G @Al
QICQKOA3

R=AB KAWFG ?>0>0 HA CGL@AKAOA QOACIABLC
KAWDG[@G= CA\LAHGW C>?G@ HA GS@GCQGW HA
AHHAIACTQB= KQL>L HA AOQIA@ >F@>HQBIGVGLG ¢
CGLIAMVA TQVIGK ZKALG ?AKGOA K>X VAXGBGMLGL
YAB>BA@G W>K= AITA@@A3

> K>Y TGIAL ABAVALOA= AMKAOABU HGIQ[@GOA
KEWGLVG XAW@OA ?>K>K @AB@GTQ@ FQ?AFGOA -
BGC KACNGIGK HA L>KFQLIABVA W>| K>WGIAU@VALG
AW@GM KEBAK3 >LG 0;%0 WGIOA HGIQ[@ T>WGN
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>C>CGG SGLQ[@IAB FQLGLGLV QMVALG= S>CIAOAI
KAFOOAL QOAC >I0OGBGM // DQGYOAL YGUO= @QHI
NGIGK 9/ DQGY= >IGC TGIAL TQVIGK W>| @BALFXQB
?QOGFAIABG 9 DQGY= TEYQBGIGK 5 DQGYOAL Y
K>XAWVALG ?AC K>BFA@CQKOA3

LV UCQLG= ?>K>K @AB@GTQ@ GOQBAIABGL
TA\YG ?QOGCIABG 1D@AFGOA KQL>LVA ?GIQD ?A@
?ABAKA@IAB FQOGB Z@GM= >Y HAYGDAFGLG F>G(
CQI KGIGM ?QIA@IABG >NBAT @>BGTOG3 AFAIAL
KEWGLVG TGB [BGC WGI OAHQCGOA GNKG GMIAB C
BAIABG ?QOGCIABGOAL %; LADABG SGLQGW SAHC
VABIGKKA @QB@GIVAL3 Y DAQIG[@GOA KACNGIGKI/
W> K>SWVALG >N>L HGIQ[@ XBQK>BQBG {3 >BOC
TQEH= HGIQ[@ GNKG GMIAB TQMKABCAFG TQMIG
3 AWOABQH= GBGMKQB @>CALG XBQK>BQBG 3 $>
BAIQH= 'KKATQV @>CALG XBQK>BQBG 3 IOQMEH
]GBQKNG @>CALG GNKG GMIAB T>IGCG TQMIGV(
3 MC>BQOQH= GBGMKQB @>CALG GNKG GMIAB
T>IGCG TQMIGVG 3 WGYQH ZVAIIAT @>BVAL IAHQ
YGCGOAL QYQO Z@GIVAL3

>|ABLGLV TABNAFG HGIQ[@OA KQL>LNGIGKLG @A
CGLIAM= A?QIGLGLV ?>K>KGW CAOALG[@GLG QMGB(
AHHAIQ= UMIAB TGIAL GMIAM T>WGNA C>@AFAO
T>IVAL ?QOGCIABLGLY E@ABIGNA GM QIGT TQBCAUC
LG TGIAL TQVIGK3 >LOAW KACNGIGKIABVA TAB?AC T
BGM= HGIQ[@OA ?>K>K @AB@GTQ@ GMIABGLG FAC.
W>IVA K>WGM 'YAFGOAL @EVGMIG GOQBAIAB @QCH
OAL @EY K>LIABOA ALGK NQBA @AOTGBIAB K>BGM Y
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R=>BCA@IG CASIGF KA@LAMNGIABG&

AMKAOABU HQ?AFGLGLV T>V>LVG HA ZB@ALVG Kk
LG= KEIASAVG ?AKGOA F>Y 'BG@AB ZKALCGY= TGB C
?2GC CAFAIAVA Z\@GTQBGLVGYLG SAIT Z@CQKNGC/
VABKG >YGCGY W>I K>WVAL KACNGIGK HA 2A@QIAB
AHHAIQ= >YGCGY ?QIGFQLA TA?Q TEBGT= >IABLG TAB
BAD Z@CAFAK= ?EN KGC NE@OAL KEIGT TGYLGLV GMG
LG KGIGT TEBCAWOG3 > ?ACCACGYVA AUL ?AKGKA@

>V>L YACQL= 2AU@GCGYLGLV >YG @AIAT KGIAU@
@AOTGB HA BESAIABGCGYLG ACAIVA QMGBGMO
TGBGLNG LAHTA@OA= K>XOAL TEBG ENGICAFOAL= W
CGYLG @>FGT @>BVAL C>ACCQIABLG ?Al KGIGM-
I>LOA KGIGT AW@VALOA= HGIQ[@LG ?AB @QCQLIA
BAHLAK @QX@GBGM TGIAL TQVIGK >F@>HQB HAYGD
2AKGOA AHHAIACTOB TOM KQ@GBGMGCGY KEBAK3

WLG M>LOAW K>Y TGIAL KABAT= OMKAOABU
HGIQ[@GLGLV @ABAKKGU@ F>B\A@IABGLG @EYIAN
BGM= T>V>LVG K>LOA BGHQS @QXAU@VAL @ABCQ
TGIAL TGBVA= YACQLAHGW @E?LQIQVG[IAB TGIA
K>BQIIALVAL= K>MGCNA KGWCA@VA ZVA T>IVAL
O>LU TQYQBGOAVG @AIATVA SAHQT TEBAOGVAL @
CA?F>IQ@IAB NGKABAOGVAL IQWG?AIABLG ACAIV
QMGBGM YAB>B3

GFKANA AW@VALOA= HGIQ[@OA QBKAOA KQIAU(
ELVGI= QYGK QHKA@= KAW@A GMIAM FALQA@GLG
HQSIAL@GBGM= GLDQBCAPG[ HA KQCC>LGKAPG
FQ?AIABGLGLV W>IGLG QNGT TEBGM= M> TGIAL TGB
VA= K>BGIGM GMIABG FQ?AFGVA [LVG K>N K>HHA
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TEBGM CAFAIAIABG T>V>L Z\@GTQBGCGY CABKAY
K>WGICQHOA3

> TQBAOA YTEKGF@QL ?>K>CA@GLGLV OMK/
OABU HGIQ[@G T>WGNA CALA M>LOAW BESAIAE
>YGOA C>SAFFAC Z@VAL / @A KABQBG [KGLOA K
KGIGLVALG QIOGCGYVA= AHHAIQ= AMKAOABU HGIC
DAQIIABG QIOGVA QVGB T>IFA ?AC= IEKGL MABADII
HAYGDAIAB K>WCQKOA3

WLGKFA= FALQA@ FQ?AFGLGLV [LVG @>BIAE
LG BGHQSIAL@GBGM CAKFAOGOA KEIV>FG @>B@
OA >C>CGW KGWCA@G M>LVA Z\@GTQB TEBGL
0 CGIIGABO 89 CGIIGQL OQIIABVA @ELV T>IVAL
111 @A IQWG?0LG ACAIVA QMGBGM= ZLV C>?GC
% CGLVOAL QB@GK [LVG GM >BLG [BA@GM K>
@>@GIAU@VALGLGLV >YG= >WIAWCALKG= T> G
LGLV K>IACG HA CGKUFGOAL [KKQI OAIQIA@ TEBAC
MT> IQWG?AIABLG ACAIVA QMGBGM LA@GSAFGC
HGIQ[@OA FALQA@ CA?F>IQ@IABG ?0SCG %=0 TAB!
S>CIAOAL= QYGK QHKA@ CA?F>IQ@IABG %=5 TABC
K>BGIGM CA@EBGAIIABG %=9 CAB@A= CAMGLAFQ
HA KGCU FALQA@G 0=8 KABBA= LQQYGK QHKA@ CA
IABG GMIAT NGKABGM ?0SCG ZFA %=2 TABQTAB QB
MG BESAIAM@GBGIVAL3

AF@>BOA= S>CIAOAL= HGIQ[@OAVG ELVGI FALC
KQB?QLAIABGLG BGHQSIAL@GBGM QBKAIG ZKFXC
TQX YACQLAHGW @AWUB VAYIACA HA @GK>H @B
CA?F>IQ@IABG GMIAT NGKABGM T>WGNA >C>CC
KGWCA@G %; CGIIGQL OQIIABOAL GTQBA@ T>IVi
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90 @A IQWG?0LG ACAIVA QMGBGM TEIVGIALVAL3 >
ZFA 0;%5 WGIVA TQBGT= HGIQ[@OA EQGM@GBGIAOC
XA?@A @QIAFGLG KAW@A GMIAM ?ASCGLG ?QYGE
5 DQGYOAL /1 DQGYVA E@KAYGM HA ZLV C>?GCC(
. CGLV@A [LVG GM >BLG [BA@GM GCKQLGLG TEBAOG

OOBIG O>F@IAB&

>SF@AKGIIGK WGIIABGOA T>@>L 'B@GCGY KA@QBC
~AMKAOABU HGIQ[@GLG= >LGLV CABKAYG T>ICGN
=ABMG MA?BGLG [LAOA V>YAI HA QTQO KGIGM
CAKFAOGOA KA@@A GMIAB QIGT TQBGIAU@VALGVA
NACGY V>HQ? T>ICQKOACGY3

WLGKFA= MA?ABLGLV 02:;; WGIIGVG C>LQFA
TA@G TGIAL KALOAW KELV K>IACIG K>BGIGM HA
QTQOQLNGIGK OAF@>BIABG ACAIVA QMGBGIVALGL
?ACCACGY [?MG ZFIAWCGY HA M>LOAW GMIABVA ?GF
FAK>MVALGCAGIAL OQGCQ DA?BIALGT [MAWCGY3
AEKGL= TOMIAVAL GMIABGCGYLG OAHQC Z@@GBG
>YQKLG K>YIAT= ?AB KAWFG MA?AB= @>CAL CABKA
@>BABSQWIABLGLV TQM BESAFG IQWG?AIABGLG @
YGT= ACAIVA QMGBGM TGIAL TQVIGK WGVGIGT KQIVA
S>0A K>X C>ACCQIABLG KENGK@GBCAW ?Al KGIGML(
T>V>L 2AU@LGLV >YG @AIAT Z@CQKOA3

WLG M> CAKFAOIABLG B>UTVA NGKABGM W>IGOA:
AHHAIACTQB= ABMG MA?BGLG [LAOA V>YAI= YACQLA
HGW= TABNALGLV ?AHAFGLG @QB@AOGVAL CABKAY
IAL@GBGM >N>L >LGLV 0:/; WGIVANA C>ISAIIALVAL
TQM BESAFGLG ACAIVA QMGBGM= MA?AB GLDBA@:
YGICAFGLG BEKQLF@B>KPG[ KGIGM HA @A\CGBIAN
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T>WGNA CACIAKA@GCGY 7>K>CA@GLGLV KABQB
CA?F>F OAF@>BG KAT>I KGIGLOG3

LA M> OAF@>BVA C>HQDGK= TGBGLNG LAHTAC
OBMG MA?BGLGLV ?>0>0GLG KELVAW@GBGM K>
@>@GICQKOA3 >V>LVG K>LOA >LGLV >C>CGW CAV
LG 9 CGLV 1;; VEK@ABOAL GTQBA@ T>IFA= KEIV>F(
T> BAKAC GKKG TABQTAB QB@GT= KABGWT %2 CGlI
VEK@ABLG @AMKGI Z@AOG3

>| @BALFXQB@ GLDBA@>YGICAFGLG @>TOAL |
MGIAM CAKFAOGOA MA?ABLG AWIALGT >@AOG\
>Y>LIGVG 15 KGIQCE@B T>IVAL ?AIKA W>| K>BGIGMC(
TOMIAT 'TQBGIOG3 AYK>B W>ILGLV @ECGB W>| HA
AH@QCQTGIJ W>IIABG KEFGMAOGVAL L>K@AIAB
5 @A YACQLAHGW W>| >@KAYVGN K>BGM TEIVGIAL

> IQWG?ALGLV A?ACG[@GLG M>LOA K>BGM C>C
KGLKG= ?AIKA W>] GMVA @>MGMG TGIAL QVGB 'K C,
MGLAIABG= K>XVGLA @BALFXQB@ HOFG@AIABG MA
AWIALGT >@AOGVAL T>IAOG3 > ZFA= >Y LAHTA@
?ABAKA@ ?AHDFGYIGVGVA= ZKQIQVGK C>?G@ @QY
GSQTGW @A\FGB K>BFA@AOGS3

C>CGW >Y>LIGVG /; KGIQCE@BOAL YGUO T>IVAL
5 @A BAOGAI CAVGF@BAIJ W>ILG ?ACOA MA?ABO
GNKG W>IIABLG KELVAW@GBGM ?GFQTGOAL AHC
TGIJ @BALFXQB@A HA XGUOAIAB >N>L K>IAW MA
MABQG@IAB [BA@GIAOG3

>LGLVOEK= A?BGFATY= >?0BQ= ACABKALO=
EBCGY W>LAIGMIABGOA [LVG 1 @A AH@QF@ALI
?ACOA OBMG AH@QHQKYAIG K>BGIAOG3 EMKE
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AH@QF@ALPG[FG KAXG@AlI @A\CGBIALAOG3 A?C
A?QIGFGVA @BALFXQB@ ?GYCA@G K>BFA@GM FGI
LG QMGBGM >N>L >YGCGYOA= ACABKALOOA GMIAT
NGKABGIVAL %1: @A ! F>Y>" AH@QT>FG IGYGLV AFQFC
OA ?ABGO KGIGLAOG3

ABMG MA?BG >N>L ZbWAGBCAFAIAIABOAL
TGBG T>IVAL GNGCIGK F>HG @A\CGLO@GLG [?MGIAM
CAKFAOGOA KABGWT 11 KGIQCE@BIGK F>H @ABCQk
BGLG [LVG@OAL K>BGM HA CQOEBLGYAPG[ KGIGM HAY
DAFG ?AC OAF@>BOA >Y GDQOAFGLG @QXVAL3

A?ABOAVG KALAIGYAPG][ @GYGCGLGLV @E?LGK
20IA@GLG [?MGIAM >N>L ?QBGSGW FABCQ[IAB ?G
FQTGOAL @QYAIAM GLMQQ@IABG HA %: KGIQCE@
OAL OB@GK QKQHA F>H @ABCQKIABG K>BGIAOG
BEKQLF@B>KPG[ KGIGLAOG= 'KQBG K>HHA@VA Z
T>IVAL ZIEK@B @ABCQVGLG K>BGM= %: KGIQCE@!
OAL QB@GK @ABCQKLG BEKQLF@B>KPG[ KGIGM BE:
IAM@WBGICQKOA3

Q?ALGLV GKIGC HA @ATGGW MABQG@GLG ?GFQT
QIVAL ?QI0OA= ABMG CAVGF@BAIJ KALAIG= AMKAOABL
HA TOMKA KALAIIAB ?>0>0GOA [LVG GLDBA@>YGIC!/
QT\EK@IABG= QGIAHGW OAC QIGM CAFKALIABG TABX
Z@GIAOG3

>LOAL @AMKABG= MA?ABOA 8 @A [LVG CAWOQL
9 @A ?GUTQL K>BGM= CAHS>OIABGLG BEKQLF@B>KP
KGIGM= M> @ABGKA MA?AB A?QIGFG HA CE?CQLIABC
>N>L K>IAW MAB@ MABQG@ [BA@GM HAYGDAIABG 2.
CAYK>B OAF@>BOAL >BGL QIVALGLG AW@GM IQYGC3

/2



A?0BOAVG ZFKG= [BQKFGY ?QIVA KEIGT KQIVA
TGB KAHA@IG AWBGC TGLQIAB >BLGOA 0 / KAHA@IC
CQLAHGW >W SQWIAB KAO BQF@IAWOG3 IABLGLV
BGLNG KAHA@GOA A?QIGVA ?GYCA@ K>BFA@GM (
IABG SQWIAMAOG3

>LOAW CGFOQIIABLG [LA K>XIAT QIGT KEIGM
C>CKGL3

GB F>Y TGIAL AW@VALOA= ABMG MA?BGOA KE
K>IACIG CAYK>B OAF@>BLG ACAIVA QMGBGM >N
SACG % @BGIIGQL F>COAL YGUO CATIAV W>LAI@GH
K>YOA @>@GICQKOA3

YGY O>F@IAB= TABNACGY [?MG TGIACGYKC
AMKA HQ?AFGOA T>@>L ?AIKGCGYLGLV DA?BG= (
@G?0QBG T>IVAL [LA TGB @ABG?GW MA?AB TQB3 -
T>IFA= KAOGCGW EM  A?BGFATYOGB3 > V>YAI
MA?ABLGLV CACIAKA@GCGY @ABG?GOA= T>V
2AU@GCGYOA @>@VAL >BLG HA L>D>YGLG ?GFQTV
>LG BGHQSIAL@GBGM T>WGNA ?AC CA?F>F OAF
AFQFGOA KA@@A GMIAB BESAIAM@GBGICQKOA3

LA M> OAF@>B OQGBAFGOA A?BGFATYLGL'
'B@GCGY GS@GCQGW HA CAOALGW @ABAKKGU:
A?ACG[@GLG [LAOA QMGBGM= >LG YACQLAHGW @:
CABKAYGVA AWIAL@GBGM >N>L CAHS>0 GLDBA@>)
GLMQQ@IABGLG [LVGIAM HA BEKQLF@B>KPG[ KGI
T>WGNA KELV K>IACOAVG GMIAB TASABGIAOG3

LV AHHAIQ= CGB EC>B CAWOQLGLG= >LGLV UL
A@BQDGOAVG ?>0>0LG [LAOA KELVAW@GBGM= K
KQCXIEKFG TGIAL QB>F FAQOA@= OQB>@ @GIQF
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JOBF> TQYQBG= >K V>CTAY KATG @ABG?GW QTG
IABLG TQVIAT @>BAOGVAL [LVG= V>YAl 2GUTQL TAB.
Z@GM QBKAIG T> CAFKAL [?1IG@ @ABG?GW CE\CQB!
CASC>AVA AWIALAOG3

A?BGFATYLGLV @ABG?GW CABKAYGLG @>@AM
BGT @>BAOGVAL AFQFGW W>IIABLG= [\LG XAK W>I(
K>NAFGLG KELVAW@GBGM= ABAVAW A?QOGB HA
BOYGW K>NAIABGLG KAXG@AI @A\CGBIAM QBKA
MA?ABLGLV GNKG ?AIKA W>IGLG TABXQ Z@GM @A\CC
IALAOG3

A?ABLGLV @>BGF@GK FAIQ?G[@GLG [LAOA 'K
FAI@GBGM CAKFAOGOA= FGU @ABAKKGU@ TALKG
KBEOG@G ?GFQTGOAL A?BGFATY HA ABMG MA?AE
IABGLG TQVIAWOGVAL %08 KGIQCE@BIGK CAVGF@E
W>ILG K>BGM T>WGNA @AWUBVABIGK K>BGICQKOA?

EIVGIALVAL ALA M> TABNA BESA HA IQWG?AIABLG
QKGIQLA= FACABAIG ACAIVA QMGBGM >N>L ?ACCACC
TGB UKAOAL TQM NGKABGT GM QIGT TOQBFAK
>WIAWCALKG= ABMG HA A?BGFATY LAGLKG CACIA
KA@GCGY= TAIKG CGL@AKACGYOAVG ZLV V>YAI HA
MA?ABIABVA AWIALAOG= GLMQQIIQ3

YGY O>F@IAB&

R=ACCACGY [?MG @>M>LACGY= 'KQBGOA @Gl
VA QIGLVAL KABQBIAB= OAF@>B HA BESAIAB QB@
AMKAOABUOA [MAU@VAL CGLV CGLVIAT QOACIAB
LGLV 2AU@G= ZB@ALVG K>LG= @AKOGBG @>BGTOG

>LOAW >I>VHQB HAYGDAIABLG TASABGMOA
K>X LABFA AMKAOABU HGIQ[@G TQMKAB>HGO
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BA?TABIGK HAYGDAFGOA >@GBVAL MA?FIABVA= ZL'
HAIQ= HGIQ[@OA GMLG @AMKGI Z@GT= >YQKLG K>
M> CAKFAOVA GL@GIVAL DAQIIABLG >Y QB@GOAL
VAM@GBA QIAOGVAL TGBGLNG BA?TABLGLV CAF
IG[@GVA TQVIGK3

EWGLVG GKKG WGl OAHQCGOA AMKAOABU H
IQ[@G ?QKGCG HAYGDAFGOA GMIAT KEIAU@VAL
BQTSQL $>BAEHLGLV AHHAIACTQB GM DAQIG[@GV
TA?Q TEBAOGVAL T>IFAK= K>YVA @AMIALAU@VAL FA
2QIA@IAB @QTQBA K>XAWGT TQBAU@VALGLG FEYC
K>BCAFIGK C>CKGL ZCAF3

?2AC T>IFA= E@AKNG HAYGDAFGLG YGCCAFGVA
VAL BA?TAB HA K>XNGIGK DAQIIAB 4D@AFGOA= A2t
>SB@AFGOA >YGIGM XAWOQ T>IVAL HA T> ?QILG ADF
TGIAL @A\KGOIAMGCGY OABKQB3

OXcAOABUOEK KA@@A TGB HGIQ[@VA BA?TAB T>|
CAF\>IG[@GLG EIKAFGVA QIVAL T> QOACLGLV AHH
IACTOB KELV CGKUFOA DGKBIAMVA= UL A@BQDGC
BA?TABIAB HA DAQIIAB TGIAL @Gl @OXGMGT GMIAM
KEBAK T>IFA= >YGLG QOOGW GLFQLIABLGLV >BLC
K>WGT= >YGLG >IAB KATG @AFAHH>B KGIGMVA= |>
KGIGT AW@VALOA= A?QIG ?AU@G TGIAL [MAM= HGIC
LGLV K>XVGLA >YGVA ?QF @ACQWGIIABGLG= FGBIAE
>BVALGMVA= N>K>B ALVIAT QIGMVA K>BTG E@CAOG

3 $>BAEHLGLV K> QF@GOAVG QOACIABVA ?>BC/
HA GMQLN TGIOGBGT= >IAB TGIAL TA?ACSG?A@ GN\
IAM= >IABLG >C>CGW CAKFAOIABVA FADABTAB KGIGI
DAQIIABLGLY DGKBGVA= CAFIA?A@IABGVA F>[LG]



>BLGVA CALCALIGKKA TEBGIVALG LQFQVIQC HAYG|[@
VA= LQ?>M ?QIA@IABVA QIGT KEIOG3

KKG WGl OAHQCGOA HGIQ[@LGLV K>X KGBBAIG
GK@GFQOGU@GLGLV >@A C>BAKKAT @ABCQKOAE
@>BIG C>ACCQIABLGLV= SQWIABOA CAHS>0O T>IVAL:
QOACIABLG KGWLAWOGVAL VAC @AMHGMIABLGLV G
VA N>K>B KGBGM= ?AB @QCQLIACA >WIAT GM @>@!
>BLGVA= T>WB>KTQYIGK >FI>TGOAL K>XBQK DQWOAI
LGT BA?TABIGK KGIGMVA T>V>LVG YACQL NGOACAWC

YGLGLV GM DAQIG[@GOA A@BQDOAVGIABVA 'KQ
BGOAL KABAM= >IABLG CELFGCAFIGK= QOACIABVA LG
TA@AL K>XQIIGK= >YGLG @>@QICAFIGK BA?TABLGI
QTB>FGVA ?EN KANQL QTB> K>MCAWOG3 > TQBAO
CGB EC>B TQTQCGYLGLV TGYVA KQIOGBVAL N>K>B
CA\LQIG LAFG?A@IABGLG= !>N AOQIA@OA" OEVAL
>ICAF DGKBIABGLG ?EN ZFGCGYOAL NGKABCAFIGKL(
GF@ABOGC3

AMKAOABU ZIG [?MGIGKLGLV KAOBGVA E@AOG
VAL= >YGLG ?>BCA@ KGIVAL QOACVA AITA@ @A ?>B
K>BEA@AOGVAL= KEBAK T>IFA= >LG Z\YQYIAT= TQM
K>@ABAOGVAL ?AIK3 >LG @>M>LVAL @>M>LAOG=
M>LCAVAL @>M>LCAWOG3

AMKAOABU ?AIKG K>XLG K>BVAL= QKK>LVGI=
YA?CA@KAM= GMLGLV LEVGYGLG TGIAOGVAL ?Al
FGDA@GOA LQC KQYQLVAL3 YGLG BA?TAB OEVAL (
FOL QOACIAB LAYABGOA KALOAW QTB>Z\@GTQB
IQWGK ZKALGLG OQGCQ FEYGT= ALVIAT 'BGMG= :
TQMKABAOGVAL ?AIK ?AU@G TGIAL [MAMG= >YGV



YET K>WCAFIGK TGIAL TQMKAIABVA >BLAK T>IGM(
MAB@3 LA M>LOAVGLA T>LOAW BA?TAB LADAKA@ /
YAKQHA@G= KA@JG[@ HA @AIATNALIGVG TGIAL=
>YGLGLV 'BGM @>BGMG TGIAL ZI'B@ >B@AFGO/
QTB> KQYQLAOG3

DF>FKG= HGIQ[@ ?QKGCG 3 $>BAEH T> EBOA
[MAU@VAL QOACIABVA CALF>T ?>F>FG[@IABLG= >/
LGLV DGKB> YGKBGLG= OABO> @AMHGMIABGLG ?Al
CQLIACA @>M>LGT= ALVIAT E@GM= HGIQ[@LGLV >l
FAIQ?G[@GOAL DQWOAIALGT= GMLG @>VBG HA FA(
IG @AMKG| Z@GMOA YAGDIGK KGIOG3

MOA W>I K>WVAL ?A@Q HA KACNGIGKIABGLC
3 $>BAEHLGLV >YG ?AC @AL QIGT= ZVAIIAT @>BV,
HAYGDAFGOAL QYQO KGIGMLG F>BAT= ABGYA T
C>BQSAA@ KGIVAL3 > C>LQFATA@ TGIAL FGYIABO.
3 $>BAEHLG AMKAOABU HGIQ[@G ?QKGCG IAHQY(!
CGOAL QYQO KGIGM T>WGNA >Y DGKBGLVGYLG TG
BGMGLVGYLG F>BAWCAL3

LOG GSQYA@GLVGY TGIAL HGIQ[@LGLV [LV(
?2QKGCGLG FAWIAT QIGM CAFAIAFGVA >@FAK3

GY HGIQ[@ ?QKGCG IAHQYGCGVA LQCYQO @
IAMOA OEX>@A@IAB HA DAQIIAB= K>XLG K>BV
QKFQKQIIAB TGIAL A@BQDIGNA CAFIA?A@IAMOG
LA M>LOAW DGKB AICAM>HIABOAL KEWGL ?QYGB\
HAK@OA GMIQK HA F>H ?>SAIGVG HAYGBG T>IGT G
IAT KEIAU@VAL ADAB >YGEH LQCYQOGLG AMKAOA
HGIQ[@G ?QKGCG IAHQYGCGVA @AHFG[ Z@GMVA
KGIOGKS3



WIAWCALKG= T> LOCYQOLG TABNALVGY [?MG
@ALGWFGY= [?MG TGIAFGY3 LGLV @ABSGCAG ?C
?2AKGOA KGFKANA @<@AIAOGVAL T>IFAK= > %85: W(
AMKAOABU HGIQ[@GLGLV G@QT @>CALGOA @>V
VAL3 >@A?AFFGFIGVG GLSELEB CE?ALGK= QM
KEL@ GBBGVAPG[ HA KGMIQK ?>SAIGVGLG CE?ALGY
PG[IAM C>?ALOGFIABG GLF@G@>@GLG TG@GBV
AMKAOABU HGIQ[@G ?QKGCIGVGLGLV KQ@GTG[@G
OGBG= HGIQ[@ KGMIQK HA F>H ?>SAIGVG TQMKABCA
TOMIGVGLGLV TGBGLNG >BGLTQFABG= 'KKATQV ¢
CALG ?QKGCG= KGMIQK HA F>H ?>SAIGVG HAYGB
LGLV >BGLTQFABG= YTEKGF@QL EFX>TIGKAFG "BE
YGOEL@A AHIA@ CAFIA?A@NGFGLGLV >BGLTQFA
GMIQK HA F>H ?>SAIGVG HAYGBG HAYGDAFGLG T/
SAB>HNG KATG CAF\>I IAHQYGCIABOA ?GYCA@ KGIVA
0:%; WGIOAL T>UL GMIQK HA F>H ?>SAIGVG HAYGBG
T>IGT GMIAT KEICQKOA3

GB F>Y TGIAL AW@VALOA= T> GLFOL E@ABIGNA ?,
HA GM @ASBGTAFGVA ZVA= ZLV C>?GCG= > AMKAO
HGIQ[@GLGLV XAF@> TAIALOGLG= T> YACGLOA [MAI
VAL QOACIABLGLV @ATGA@G= OQBY> GL@GIGMIAB
[?MG TGIAOG3

GY= ?>BCA@IG OEX>@A@IABOAL ALA M> LQCY(
T>WGNA C>LQFATA@GLVGYLG TGIOGBGMGLVGYL(
4ADAWCAL3

AOBIG O>F@IAB&

AMKAOABULGLV K>@I>V YACGLGOA >I>V GMIAB
VA= KA@@A CABOIGK HA CA@QLA@ K>BFA@GMVA
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T>IVAL ?AIK [MAWOGS3 Y 'B@G= >Y V>B>BGLG OQGC¢
KAOBIAT [MAWOGVAL ALA M>LOAW TAVBGKELV= GBQ
C>F@A?KAC ZIVA TOM T>IGM= E@AKNGIGK KGIGM= ,
@GM KEBAKKG= ?AB KALOAW BA?TAB >N>L >IKAL T
>|KAL MABADOGRBS3

EL GMQLACAL= ?QYGBVGLA FGYIAB TGIAL TGBDb
VA FAWIAT QIVAL [LVG ?QKGC= CALA M> ?AKGKA@
N>K>B ALVIAVAL 7?QIO0OA= M> ZILGLV ?>BCA@GLC
KQYQLGM= >LGLV T>LUOKQBIGK FAIQ?G[@GLG 'YA
NGKABGM >N>L >YGLG A[CAFOAL= T>@>L TQBIGVG
TEBGT CE?LA@ KGIAOG3

WLG M> AFLQOA QIOGCGYOA @>BVAL KA@@A H
DAIABLG ACAIVA QOMGBGM= CAHS>0O C>ACCOQIABLC
TAB@ABAD Z@GM= AGCAOABULG CACIAKA@GCGYI
ZLV SAOAI BGHQSIALAU@VAL= TQMKAIABVA >BLAK
LAC>LA T>IAOGVAL HGIQ[@GVA AWIAL@GBGM W>IC
TABNALVGYVA FG?A@ FAIQCA@IGK= TA?@ HA QCAO:
OQLIABGLVGYVA DAWY> TABAKA @GIAWCAL3



MSR&S$PGHI &$G .N$ F
| FSS$_JF$F

>?=@ABAC >F@QY HA C>BATTGWIAB&

AOBIG O>F@IAB&

RAB KAWFG QOACLGLV 2AU@OA FQVIQC HA KQCGI
FQL T>IGT HQ[VA E@GMGOA Q@A QLAFG TGIAL TGB
C>AIIGC HA >KG@>HNGLGLV >BLG HA A?ACG[@G ?AKG
K>X UYGIVAL= K>X AW@GIVAL3

R=AKGKA@AL ?AC= GLFQLLG GLFQL KGIGT KACC
@QX@GBGMOA= >GVA TGIGC HA QOACGWIGK= C
QKGTA@=ZYV> QBY> LG[@IAB TGIAL [MAM @>WV>IABC
FGLVOGBGMOA= TGB F>Y TGIAL AW@VALOA= SACG
CGYLGLV C>LQFGT D>KABQFG T>IGT 2AU@VA KGBGI
HA C>F@A?KAC >BGL QIGMGOA >KG@>HNG HA C>B
TGWIAB= OQCIAIABLGLV= TABNA @A\GC FQ?AFG D(
OQWGIABGLGLV ?GFFAFG TEKGUF ZKALGLG ?AIKGC
[?MG TGIAOG HA 'KFAK KAOBIAWOG3

LA M>LOAW QIGSALQT HAYGDALG >Y YGCCAFGV!/
QIVAL= UM AHIQOGCGYVA GIC> DAL HA ?AU@ FGBIAE
LG >BVA@GMOEK CAF\>IG[@IG GMLG AOQ Z@GT KEIAL
VAL GLFQLIABLGLV ?EN LABFA TGIAL >INAT= TA?QIAT
T>ICAWOGVAL CE?LA@GLG GLQTA@VA QIGT= T>LC
%2 WGl QIOGL CACIAKA@GCGYOA KG@>HNG HA C
BATTGWIAB K>LGLG @A\FGF Z@VALGCGY= AHHAIAC’
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SACOA@NGIGVGCGY= T>@>L ?AIKGCGYLGLV ?Q7(
HA GL@GIGMGLG >YGOA C>SAFFAC Z@VAL= OE]
SWIAWCALKG= AWLG ?AKGKA@LG AW@VAL T>IACAL

YGY 'B@OQMIAB&

GY T>V>L O>LUOAVG @ABAKKGW @QXVAL OECC
@GK CACIAKA@IAB KA@QBGVA KGBGM= ?AIKGCG)
2AU@GLG QTQO HA DABQHQL KGIGM= ?AIKABQ C
OQLOA A@ALGCGYLGLV >YGVA C>LQFGT >BGL ZV
IAMG= I>LOA KGIGT AW@VALOA= | YTEKGF@QL KE
SAVG T>'K OAHIA@" OEVAL CAKFAOVA ZBGMGM KA
>@A QVGB= M> TGIAL TGBVA= >@A MABADIG HAYGI
ACAIVA QMGBGM W>IGOA TQB K>NGCGY= T>@
TOBIGVGCGYLG FADABTAB Z@GT CE?LA@ KGIAU@
CGY TABNACGYVA AULOGB3

ALA M>LOAW ZYV> HA 'KFAK CABBAIAB
VA E@GMOA CGIIGW OAHIA@NGIGVGCGYLG K>B
GK@GFQOGU@GCGYLG TGY >N>L [LVG AFLQOA
YQB C>LQFATA@IABG LEVGYGOA @AMKGI Z@GM=
2AU@GCGYLGLV CA\LQ CAYC>LGLG >YVAB@GBAU
KELV K>IACIG GFIQ?Q@IABLG SQBGW KGIGM= C>?
@AFAB AW@VALOA= CACIAKA@GCGYLGLV KGUL
@>TOAL [LVGIAM CAKFAOGOA ACAIVA QMGBVAL >IK
GMIABGCGYLG T>V>L O>LU ?ACSACG[@G @AL QIAUG
LGLG V>B>B HA GD@G?QB TGIAL @A\KGOIAMVA @>
AFQFIABGCGY TQB3

GY K>IVA KGBG@VAL= TABNALGLV ?AHAFGLG @C
OGVAL '@>K HA LA@GSAIABGCGY ?AKGOA F>Y 'BG(
ZKALCGY= >IABVA YACGL T>IVAL QCG| HA CEYQLIA
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?>F>FGOA= ?AIKGCGYLGLV DGOQKQBQLA CE?LAC
QLV> @ADAKK>BG= FGUFGW GS@GCQGW DAQIIGVC
FAIGT TQBAU@VALG ?AKGOA= AITA@@A= K>X VAX
C>CKGL3

EKGL= M>IAB KA@QBGOA AHHAIACTQB TGY >
HAK@GOA TOMIAVAL HA ACAIVA QMGBVAL @A\G
@ABTG[ FQ?AFGOAVG GFIQ?Q@IAB= >YQKLG K>YIA
N>K>B >WIALVAL AOBIAB @AWUBIAM CGIIGW OAF@:
BG HA AK@AT @AIGCGLG BGHQSIAL@GBGM AHIACG
>C>CCGIIGW OAF@>BG ?Al KGI>HNG >BGL @>@VALG
AIQ?GOA KAWO Z@GM YAB>B3

R=EN M>T?AFGY= T> TQBAOA [LVGNA DGKBIAWOGYV
>YIGVGLG= KAOB KGCCA@GLG N>K>B ALVIAWOGVAL
CQLAHGW TGIGC HA KAFT ?>LABIABLG= NE@ @GIIA
LG X>?@A ZVAIIAVAL= ?EN KGCOAL KAC T>ICAWOGV
UMIABGCGY= ?AKGKA@AL ?AC= TGYLGLV E>[LNGCG\
@A[LNGCGY T>IGT= TGY TQMIAVAL GMIABLG OAHQ
Z@@GBGMVA KQOGB ZKALGLG T>V>LVG 2AU@GCGY
TQ@IAT TEBAU@VALGLGLV >YG TABNA ZBGMVAL '@>
CABBAIABGCGYLGLV AFQFGW CEYQLG HA MAB@G T>
OEFAK= AFIQ ?A@Q T>ICAWOG3

> C>LQFATA@ TGIAL TGB DGKBLG @A\KGO
IAT AW@GMLG >BGLIG OET TGIACAL( TGY TGIGC HA
@ABTG[ TEBGT HQ[VA E@KAYAU@VAL LAHKGBQL :
KGYIABGCGYOEK= KGWGLNGIGK HA FGLQHIAB QI
OA TQM ZVCAWOGVAL= >Y A@ALG= >Y ?AIKGVA ?G)
KGIGMVA TEI TQVIAVAL= [LVGIGKKA GL@GIGT [MAW
OGVAL= VAWBA@ MGSQA@VA @>IA= K>YIABG ULGT ¢
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UM AHIQOGCGYOEK AHIQO O>LUOA >YG KACOAL KA
XGIAOG3

LA M>LOAW FQVIQC HA TABKACQI AHIQOLG @AI
TG[IAM W>IGOAVG DGOQWG CE?LA@GLVGY >N>L |
AYGYIABVA >KG@>HNG HA C>BATTGWIAB= >F@
OQCIAIAB= QIGC HA QIGCAIABVA ?AB KALNA @AFAL
IAB AW@FAK= @A\YGC Z@FAK= ABYGWOG= AITA@@

R=>BCA@IG O>F@IAB&

GY T>V>L KALOAW MGOOA@ TGIAL >YVABAU@
>YABQ BAKQTA@ HA CALDAA@IAB K>BAMG @QTQ
NAWGT TQBAU@VAL C>BAKKAT TGB OAHBOA [MAU(
CGY ?ACCAVA CA\I>C3

>LOAW KEFKGL BAKQTA@= AWLGKFA= GIC DAL=
IGC @ABTG[= GICGW @E?LGK @ABAKKGU@ FQ?AFGO
LACQUL T>IAU@VALGLG K4DGM= ALVIAM KGWGL ZCAF

RQYGBVG HAK@OA O>LUOAVG E@AKNG QIGCI
ZKFXEB@IAB QBAFGOA KELV @ABKAIAU@VAL D¢
GLQTA@VA QIAOGVAL T>IFAK= OAHQC Z@AU@VAL
CQIG[HGW GK@GFQOGW GLKGBQY ?AKGOA VAXGE
>|AB= TGBGLNG LAHTA@OA= GLFQL KAXG@AIGLG= €
HA GIC DAL FQ?AFGLG ?QYGBVG YACQL @ABAKKG
LGLV ?Al KGI>HNG K>NG FGDA@GOA K>BAU@VAL=
LGLV BGHQSG >N>L KA@@A CATIAV ASBA@AU@V
KELV GCKQLG[@ OQNGT TEBAU@VAL OAHIA@VGL
GLKGBQYOAL [LAOA K>NIG T>IGT NGKGMGLG TAMQE
KGIAU@VALG TESGY ZCAF= AITA@ @A3

>V>L >@VAL OAHB CQTAWLGOA ACAIVA QMGB\
GMIABGCGYLG ?QIGFQLA TA?QIAB ZKALCGY= @.
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IGC @ABTG[ FQ?0FGOA ?=AIG KGIAOGVAL K>XVGLA }
YGDAIABGCGY TQBIGVGLEGNGCGLG K>@AU@VAL
OQIYABT C>ACCQIABLG ?Al KGIGM= ZLV C>?GCG= T>
TQBAOA TQMIAVAL GFIQ?Q@IABLG CAL@GKGW [K>L
VA E@KAYGM= >IABLGLV [BGC W>IOA KQIGT KE@GM
VA= >YGT>IABNGIGKKA W>I K>WCAFIGK YAB>BIGVGL
20CCACGY [?MG @>M>LACGY3

HHAIACTQB= TABNA @A\IGC C>AFFAFAIABG= ?>F>
FAL= >C>C@A\IGC CAK@ATIABG HA IGPEW KQIIESIAB
LG OAHB @AIATIABGVA CQF ?QIOA BGHQSIAL@GBG
YACQLAHGW SG?QY HA >FK>LAIAB= >K>H IATQBA@Q!
IABG HA >F@A?QLAIAB TGIAL @A\CGLIAMLG OAHQC
Z@@GBGM= [LVG @A\IGC F@ALOAB@IABG= OAF@:
K>IIALCAIABLG SQBGW Z@GM CAFAIAFGLG ZLV C>?GC
HAYGDACGY FGDA@GOA K>BGMGCGY OABKQB3

ACIAKA@GCGYOA MAKIIALVAL >YI>KFGY @A\b
IGC @GYGCGLGLV 'KQBG TQFKGNG T>ICGM QIGW
>K>H 'B@IABGLGLV CQOOGW @E?LGK TAYAFGLG [L
OA C>F@A?KACIAM= 'KFAK CAIAKAIG C>@A?AFFGF F
KAOBIAB @AWUBIAM FGDA@GLG QMGBGM CAKFAO
>|ABLGLV DAQIG[@GLG @AKQCGIIAM@GBGM Z?@G
SGLG 2AU@LGLV >YG @AKQYQ Z@CQKOAS3

> TOBAOA K>YIALVAL BESAIABLG ACAIVA QMGb
BGM HA >IABLG CQIG[IAM@GBGM >N>L IGW @A\IGC
C>AFFAFAIABGLGLV CQOOGW @E?LGK TAYAFGLG BGlI
IAL@GBGM DQLOG @AMKGI Z@GIVALG= ?AB WGIG OA}
T'OSE@GOAL AWLG M> W>LAIGMIABVA KA@@A ?ASCO/
CATIAVIAB ASBA@GIAU@VALG AIQ?GPA Z\@GTQBVA IQ\
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B@GCGYOAVG ZFKG= [\LG GKKG TQFKGNIG A@C
@APG[ @GYGCGOAL HQY KENGT= GK@GFQOGW BC
VAL OAHIA@IABOA KAT>l KGIGLVAL F@ALOAB@I/
CQF BAHGMOA= @>VBGOAL @>VBG DAL OQK@QBC
LGLG QIGM T>WGNA OGFFEB@APG[ UKIAM @GYC
VA >@VALGCGY HA T> W>LAIGMOA @>T >YVABGI
ACAIVA QMGBGIAU@VALG QIGW @AAGC FQ?0FGC
KELV K>IACIG GFIQ?Q@IAB W>IGOA [LVG TGB ACAIG
KAOAC T>I0G3

LV AFQFGWFG= T>LOAW GMIABGCGY= AHHAIQ=
F@G@>@ HA >LGHEBFG@E@IABGCGYOAVG >K>H
IABGLG= >IABLGLV 'KFAK @AIATIABVA SAHQT TEB/
OGVAL CAIAKAIG KAOBIAB @AWUBIAM FAIQ?G[@C
O>LUOAVG GIVQB QIGW >K>H 'B@IABG OABASAF(
K>@ABGM= >MT> TGIGC OABVQ?0ABGOA DGOQKQ
CE?LA@ KGIAU@VAL OQCIAIABLG LADAKA@ CQOOC
CQIG[HGW L>K@AG LAYABOAL BAVTA@IAL@GBGM=
>|ABLGLV L>D>YG HA ?>BCA@ Z\@GTQBGLG QMGBG|
KABA@GIVALG TGIAL A?ACG[@IGOGB3

>V>LVG K>LOA 'B@GCGYOA TABXQ Z@GIVAL= >Y.
>YHGW TQVIALGT= TGB TGBGLG @>IOGBAOGVAL:
TQFKGNOAL GTQBA@ >YI>KFGY @AUGC @GYGCGLG
>C>C@AVIGC UKG 4D@A CA?F>F= KAFT ?>LAB @A\IG
T>IAOGCG= QIGW @A\IGC FQ?AFG T>IAOGCG T>IAl
LGLV TABNAFGLG [VQLA TGB VQ[= >C>CGW TGB CAK
TGBIAM@GBGT @>BVALGLG ?ACCACGY [?MG ALVIAW

?AC T>IFA= SQLOAL AYGY DABYALOIABGCGYLC
SA?QL GIC DALG N>KKGIABGLG YAT@ Z@VAL= N>|

1;



TGIGC HA >Y C>F@AKG| DGKBGVA ZVA T>IVAL E@>K C
FQL HA C>@A?AFFGFIAB Z@GT @ABTG[IAM= TABNA K>
GCKQLG[@IABGCGYLG M> W>IOA FADABTAB Z@GMOC
OEFAK= QIOGCGYOA @>BVAL T>'K HAYGDALGLV CA\L
CAYC>LGLG GDQOA Z@VAL T>IACGY3

GY FGY= AYGYIAB CAK@AT= IGPEW HA KQIIESIAB
OA= QIGW >K>H 'B@IABGOA= >C>CAL= @A\IGC FQ?/
FGOA CE?LA@ KGIAU@VAL 'Y CGLVIAT >KG@>HNG HA !
BATTGWIAB= OQCIAIAB @GCFQIGOA ZI 'B@GCGYLGL
KEIASAVG= ?2AU@ CACQ@GLG ?Al KGI>HNG @A\IG!
HA @ABTG|[ FQ?AFGVA TACGFQIG SQL TAVGMIAU@\
K>OBA@IG K>NLG K>BACGY HA 'KFAK TA?QIAWCGY3

GYIABLGLV A@ALGCGY BAHLAKG HA @ABAKKGU
W>IGOA K>MAU@VAL 'KFAK ?GFFALVGY >N>L= UM A
IQOLG HQ[VA E@KAYGM= ?2AU@VA W>IIALCA TEBC
W>IGOAVG TEKGUF ?2GYCA@GLVGY= TEVABAY CE?LAG
>N>L TABNA Q@A QLAIAB= CGIIGQLIAT >K>HNG HA @.
IATAIAB= T>@>L ?AIKGCGY LQCGOAL [LA HA [LA TGB
TOB N>K>B CGLLA@OQBNGIGK TGIOGBGT= FGYIAB
FG?A@ FAIQCA@IGK= QGIAIABGLVGYVA TA?@> FAQO.
DAWY> TABAKA= GMIABGLVGYVA [LVG QCAOIAB @GIAI
B>?FA@ TEBVAWFGY3

QGCQ QCQL T>IGLV= AYGY HA CE?BGTOL >F@QYIAI

# o $% #&'()



MSR&$PGHI 'FOGF&H JF$ .F SF NF
IR'IFG&FEIF $F

YGY O>F@IAB&

>V>L KGMIQK ?>SAIGVG FQ?AFGOA= KQIAHEBF/
T>@>L 'B@GCGY ?2AU@GOA K>HQLNIG TGB HQKEA=
CACIAKA@GCGY XA?@AKQBIABG / CGIIGQL /1; CGL\
@OQLLAOAL YGUO ?GBCOL T>LUO Z@GT= KA@@A
VAIATAFGVA ZBGMOGIAB3 A@ALGCGY @ABAKK
W>IGOA= GK@GFQOGU@GCGYLG TABKABQB F>B
TGIAL BGHQSIAL@GBGMOA= ?AIKGCGYLGLV ?AU@
[LAOA DABQHQL HA QTQO KGIGMOA= ?AKGKA@AL
KA@@A ?GFFA T>IVAL T> >IKAL '@>K TGIAL AHHAIAC
TOB XA?@AKQBIABGCGYLG= TABNA KGMIQK ?>SAl
CE?LA@KAMIABGLG NGL KAITGCOAL FACGCGW C>-
BAKTQO Z@GMOAL ?>BFALOCAL3

> 'KFAK CABBA XA?@ANGIGK GMGVA >Y ?AU@G
TAVGMIAVAL= KAFTGLGLV >F@AFG HA DGOQWGF
T>IVAL OE?KQL HA DEBCEBIABGCGYLGLV= >MT> FQ?,
OA?I0QB QIGC HA C>@A?AFFGFIABLGLV >@A C>BAK
HA CAMAKKA@IG CE?LA@G LA@GSAFG= @QC CA
CABOIGK HA CA@QLA@ LAC>LAFG ZKALGLG ?AIKG
[?MG TGIAOG HA 'KFAK TA?QIAWOG3

A?@ALG >SF@GBGM= >LG XABHABGM KGIGM= C
?2QFG| E@GM@GBGM TGIAL @ALGM T>IVAL ?AB KA\
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QOAC T> GM LAKAOAB QVGB CE?LA@ @AIAT KGIGMGL
T>LGLV >N>L WG|l OAHQCGOA= TGBGLNG LAHTA@OA:
HA >B>V @AWUBIAM= K>LLG K>L= @>LLG @>L OECA
OAL= ?0B @>X K>NA@ >F@GOA XABHQLA T>IGM= M>L(
OEK= QT ?AHQ GLSGKIGKIABG= KAFAIIGK HA YABAE
K>LALOAIAB E@KAYAOGVAL YGULIAB HA TQMKA @>I
C>ACCQIABLG TAB@ABAD Z@GM T>IABVA DAKA@ GE
OAFG C>F@AHKAC= >Y KAFTG HA CE?LA@GLG FEHVA
FQLIABVGLA KQOGB ZKALGLG ALVIAWOG= @>M>LAOG:!
> WGIVG CAHF>CLG QIAOGVAL T>IFAK= AXBEIJ
QWGOA ?AHQ ?ABOBA@GLGLV CE\UBOAL FEYGIABIG
BASAOA XAF@ T>IVALG= F>B>LKAIG UCVGB HA SAI/
@>DAWIG NGVG@ ZKGM 1 2 K>LVA KENGKGT KE@V/
CAW QWGOA 0: 01 K>L OAHQCGOA @>XBQKOA LACIC
CGKOOBG QB@GT= NGVG@LGLV >LGT NGKGMG HA
BGHQSGLG OE[BIG @>?@A@GT K>WVALGLG ?ACCAC
[?MG ZFIAWCGY3 '1J AHV>F@ QWIABGOA ZFA ?ABQBAC
QOA@OAVGOAL 9 %; OABASA 'KQBG T>IVALG= SAL>TG
HGIQ[@IABGCGYOA SAYGBACA GFFGK :1 1: OABASAV,
E@VALG= K>YLG QNGBCAWOGVAL VABCFEI= K>NIG MA
HA T>BQLIAB K>YA@GIVALG= @>BIG YABABK>LALOA
KAFAIIGKIAB K>XAWVALG= @ATGGWKG= V>YA BGHQS
FAITGW @A\FGB K>BFA@GT= ?QFGI @AKOGBGLG ?/
QF@GOA KQIOGBOG3
>|ABLGLV TABNAFGLG ?GFQTVA QIVAL ?QIOA=

XA?@AKQBIABGCGYLGLY T> WGIVG CAHF>COA= A
M>LOAW KEFKGL HA C>BAKKAT HAYG[@OA ZBGMVAL '
FAK CABBA HA LA@GSAIABGLGLV A?ACG[@G HA KAC

1/



KGCCA@G [LAOA QB@AOG HA ?AB KALNA @A?FGL
FALLQIABVA ABYGWOG= AITA@ @A3

> TQBAOA TEG?@GUB QOACLGLV ?AUIGVA KEIAC
VAL TGB DGKBLG AW@GT <GMLG >BGLIG= OET TC
CAL3 "A?@A AYAI AYAIOAL QKOGK= QK BALVLGLV [
FQIG FGDA@GOA Z\@GBQD Z@GIAOG3 K XA?@ALG
QKK>LVGI QOACIABVGLA E@GM@GBAOG3 A\TGB ¢
T>IFA= XA?@A LADAKA@ QK BALVLGLV BACYG= TAIK
OQKQBQLA CE?LA@LGLV CA?F>IG OEFAK= ?EN KA
C>TQIAVA T>ICAWOG3

OPBIG 'B@OQMIAB&

R=EN KGCVA FGB ZCAF= OE?KQLNGIGKOA= AWL
TGYLGLV YTEKGF@QL MABQG@GOA @>XBQVGCG
CGY FGDA@GLG GLQTA@VA QIAOGVAL T>IFAK=
KALOAW ?QFGILGLV ZLV KA@@A= ?Al KGI>HNG QCC
T> ZKGL CAWOQLIABGLGLV CEIGQBA@GH ?QIA@G
EWGLVG TEM WGI CQTAWLGOA CA?F>F OAHIA@ OAF
AFQFGOA CACIAKA@GCGY T>WGNA FAIKAC % @BG
F>C CATIAV FABDIALGT= % CGIIGQL :5; CGLV VEK@A
F>VOBGIAOGVAL EBIABLGLV CEIGQBA@GH ?QIA@C
MGIALVALG KGMIQK ?>SAIGVG FQ?AFGOA C>| ?2QFC
E@GM@GBGM= S>CIAOAL= >@VAL M> OAHBOA XA
IGKOA ?QFGIOQBIGKLG 0: PEL@LEBOAL 05=: PEL@LE
VA E@KAYGM >N>L YACGL [BA@GT TEBOG3

>SF@AKGIIGK WGIIABGOA ?AB TGB ?>0>OLGL\
@>XBQK HA GKIGC MABQG@GVA CQF= ZB@AXGN\
FEB?QFG| V>YA LAHIABGLG [BA@GM= FEIEKPGQ
QIGCIABGCGYLG ?AB @QCQLIACA K>IIAT K>HHA@IA

1:



>|ABLGLV CE?0A@GLG BAVTA@IAL@GBGM T>WGNA
TOBAU@VAL KELV K>IACIG GMIABGCGY @>DAW
SLIAT GF@GKTQIIG [LVG LAHIAB [BA@GIGT= ACAIOA
SQBGW Z@GIVALG FQ?A BGHQSGOA FAICQKOG KA
T>IVALGLG KAWO Z@GM YAB>B3

> WGIVG CAHF>COA H>S>OVA KEIVAL C>BAKKAT
C>ACCQ HA KGWGLNGIGKIABLG TAB@ABAD Z@GM >
?AB KANQLVGOAL ?AC K>XBQK K>N HA GCKQLG[@IAE
FADABTAB Z@GMVA @>VBG KEIOG3 >LGLV @AFOG\
AHHAIQ= QCGIKQB OE?KQLIABGCGYLGLV GL@ELF
AVBQ@E?LQIQVG[IABLG FACABAIG K>IIAVALG= V>
KA@QB QBAIABG ?AB WGIVGOAL / : CAB@A K>X= >B(
2 CAB@A K>IJ@GHAPG[ KGIGLVALG= F>VQBGM GMIA
MABTA@ >F>IGOA QIGT TQBGIGT= VEK@ABGVA %; (
LAOAL= SACG %; CGIIGQL @QLLAOAL QB@GK CA?AIIC
>VG@ TEBGIVALG CGFQIGOA K>BGM C>CKGL3

>IAB KA@QBGOA KEWGLVG WGIIABOA MAKIIALVAL
FACABAIG @GYGC AFQFGOA DEBCEB ?>SAIGKIABG C(
@GUYIG KBEOG@IAB HA @E?LGKA TGIAL @A\CGLIAI
LG= YAB>B >B>VIGK= CA?AIIGW HA CGLEBAI >VG@IA
UKGIVG CQWIAM CA@EBGAIIABG TEHQFG@A OAIAL
>YGVA E@KAYGT TEBGIVALG= WGVGC @EBGC SAF
>'MKQKIGK TGIAL @AMKGI| Z@GIVALG E@GM@GBGIV,
C>l ?QFGILG UVGL FQNGLIG K>LIABVA KQIOGBCAF
OAL= >LGLV 8; DQGYOAL QB@GVGLG 'KQBG FQB@IA
@QXMGBGM GCKQLGLG TEBOG3

WLGKFA= OEDQIGAPG[ GMIABG >Y HAK@GOA HA |
DA@IG ACAIVA QMGBGIVALG= KEWGLVG WGIIABOA
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AVBQ@E?LGK @AOTGBLGLV LAKAOAB C>?GC ZKA
DEBCEBIABGCGY N>K>B ALVIAT E@VALG HA T> TQ
OAVG GMIAB @GYGCIG BAHGMOA QIGT TQBGIAU@\
V>YA BGHQSGOA TGBC>LNA KENGKGM K>YA@GIVAL
BGW WGIOA >YGLGLV ALGK FACABAFGLG K>BFA@OC(
LV C>?GCG= GLFQL QCGIGVA KA@@A Z\@GTQB
BGIAU@VALG= KGMIQK A?IGLGLV >Y CE?LA@GOAL (
DAA@OQBIGVG= >Y EBGVA ZVAIGK HA CAF\>IG[@ ?C
ZB@ALVG K>LVA T>IVAL GMQLNG= OA?I0QBIGK @>W
@QTQBA QB@GT= QLV> @ADAKK>BG 'KFAIGT TQBAU
T> TQBAOA ?Al KGI>HNG A?ACG[@ KAFT Z@O0OG= OE
>WIAWCALKG= FGYIAB ?AC T> DGKBVA K>MGIAFGY3
MLG QKGIQLA HA FACABAIG @AMKG| Z@GT= >
MAB@LQCA CAST>BG[@IABGLG TGBGLNGIABOAL T
IGT AOQ Z@VAL BBAKAIXQVGF@QL EFX>TIGKAF
AHQGW= LOGSQL= ABVQLA= >?QBQ HGIQ[@IABC
TABNA HGIQ[@IABGCGY CE?LA@KAMIABG CACIAKA
CGYLGLV 'KFAK XA?@A ?GBCQLGVA C>LQFGT ?GF
K>MVALGLG CGLLA@OQBIGK TGIAL @A\KGOIAML
GF@ABOGC3
WLGKFA= C>OABU= IIGKKAINA= A?BG?QL=
OMIQK=  NK>XBGK= YTEKGF@QL= QTKEL@-
<ABMG= AHTA?QB= WNG= "QX= ABXAW= EBQTQO:
>CK4DVQL= >KA= >BIAL @>CALIABG OE?KQL HA
DEBCEBIABG TEIVGIALVAL BESALG 0; 01 GM K>LGOA
TASABGT= K>XNGIGKKA >BLAK HA LAC>LA T>IOGIAB3
B@GCGYOAVG CGLVIAT GIVQB DEBCEB ?>SA
IGKIABG KA@QBGOA <ACAMG @>CALGOAVG ! M>l|
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Q@A"= >TOQBAK @>CALGOAVG !IAC"'= AHTA?0B
@>CALGOAVG ! AB@ATAIG"= ACALVAL @>CALGOAV(
ll@GL YACGL GD@G?QBG"= A@Q@AK>BVQL @>CAL
OAVG 'RQFGI"= "A?@ANG @>CALGOAVG ! CGOA A
BGXQHA"= GBOABU @>CALGOAVG ! OQIA@ CQCQ"
GM@QL @>CALGOAVG ! >IQTQO 'B@"= C>0ABU @>
CALGOAVG ! I>VTEK BQYTQEH"= [IGKKANA @>b
CALGOAVG ' >5YGCTOQW TQTQ"= |@GLK>1 @>CALGOAL
VG ! >B YGU K>YG" FGLVABG DEBCEB ?>SAIGKIABG
?QFGIOQBIGKLG VEK@ABGOAL :15; PEL@LEBVA EG¢
KAYGT= DEBCEBIGK ?ABAKA@GLGLV KA@@A GCK
[@IABGLG= >YTEK OE?KQLG KALOAW T>'K GMIABV/
KQOGB ZKALGLG [LA TGB TQB GFTQ@IAT TEBOGIAB:

WLG HAK@OA T>V>LVG K>LOA CACIAKA@GCGY(
ACAIVA QMGBGIAU@VAL KELV K>IACIG GFIQ?Q@IAB
LGLY @AOBGSGW CAL@GKG= ?AU@LGLV >YG DEB
IGK ?ABAKA@GLG [LVG= 'KFAK TQFKGNVA K>@ABGM
@AKQYQ Z@AU@VALGLG ?ACCACGY [?MG @>M>LACC

> TQBAOA FQ?A BGHQSG >N>L [LVG GCKQLG[@
IAB @>VOGBGT TEBGM= >LGLV FACABAOQBIGVGI
QMGBGM= EBLG @QC CA\LQOA ?AKGKGW ZVAFGVA (
MGBGM= AVBAB FQ?AOA >YGVA ?QF CAK@AT [BAQ@
GIVQB DEBCEBIABLGLVY GM @ASBGTAFGLG UMIABV.
>BVA@GM= YACQLAHGW TGIGC HA CAIAKAVA ZVA T>I
[LVG DEBCEBIAB AHIQOGLG @ABTG[IAM KATG >@#
C>?GC HAYGDAIAB Z\@GTQBGCGY CABKAYGOA @>BCc
YAB>B3
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R>BCA@IG 'B@OQMIAB&

RACCACGY [?MG @>M>LACGYKG= KGMIQK ?>SAIC
VG FQ?AFGOAVG TABNA FA\W ?ABAKA@IABGCGYLG
BQHABO LA@GSAFG OE?KQLIABGCGYLGGV >Y CE?
OAL C>LQFGT OABQCAO QIGMG= A?QIGCGYLGLV ?
FGDA@G HA OABASAFGLG QMGBGMOEK ZYV> CAKF
IAL NACTABNAF TQVIGKOGB3

> CA\LQOA= C>F@AKGIIGK WGIIABGOA CACIA
KA@GCGYOA XA?@A @QIAFGLG 'KFAK @E?LQIQV
AFQFGOA KAW@A GMIAM= >LG K>MGCNA KGWCA@
T>IVAL CA?F>IQ@ FGDA@GOA ZKFXQB@ KGIGM ?A
QB@GT TQBAU@VALG OGKKA@VA FAYQHQBOGB3

VAB 8: WGIIABOA 'B@GCGYOA E@GM@GBGIV/
SACG XA?@A @QIAFGLGLV A@GVG 2 DQGYG >YG
KAW@A GMIALVAL T>IFA= >@VAL OAHB CQTAWLG!
BAKAC KABGWT 5 TABQTAB QB@GT= ?QYGBVG |
FAIKAC :: DQGYLG @AMKG| Z@CQKOA3 >= >Y LAH
@GOA= QIOGCGYOA @>BVAL @>BIG C>ACCQIABLG
CGLV CGLVIAT 'B@OQMIABGCGY= AWLGKFA= UMIAI
CGYLG YACQLAHGW GM SQWIABG TGIAL @A\CGLIA
A?QIGLGLVY OABQCAO CALTAIABGLG K>XAW@GE
GCKQLGLG TEBAU@VALGLG= >WIAWCALKG= @>MN
KGWGL ZCAF3

AF@IATKG ?GFQT KG@QTIABVA K>BA T> WG| X/
@ANGIGKOAL QIGLAOGVAL [IXG OABQCAO >B@
| @BGIIGQL %: CGIIGABO F>COAL YGUO UKG >@V.
WGIVA LGFTA@AL 0/ DQGY K>X T>IGMG K>@GIAU@
OE?KQL HA DEBCEBIABGCGYLGLV >Y CE?LA@GOAL
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DAA@OQBIGVGLG K>NAW@GBGM=! TQO @>BC>M W(
AHIA@ OAF@>BG HA TQMKA >C>CCGIIGW OAF@>BIAE
CGY OQGBAFGOA TEIVGIAT QIVAL HAYGDAIABGCGY
ACAIVA QMGBGMVA ?GYCA@ KGIGMG TGIAL= AWLGK
Z\@GTQBIGOGB3

YGY HA C>?@ABAC HA@ALOQMIABGC&

>V>LVG ?>BFALONGIGK K>LOA FGY= DGOQWG OE
KQL HA DEBCEBIABLG= F>HNG HA CE?ALGYA@QBIAE
AVBQLQC HA FEIEKPGQLEBIABLG= C>@A?AFFGF HA
@AFAOOGIABLG= YTEKGF@QLGCGYLGLV 'KFAK XA
?GBCQLGVA C>LQFGT ?GFFA K>MVAL TABNA GLFQLIA
LG TAVBGCVA TQFGT= [LA TGB TQB @ATBGKIAB ZK
CAL= FGYIABVA KAITGCOA= 'BAVGCOA T>IVAL ?>BCA
Z?@GBQCGC HA ZYV> @GIAKIABGCLG GY?QB Z@ACA

ALA M>LOAW M>K>?0G OACIABOA TGYOAL CAB
?ACA@GLG OABGV @>@CAFOAL= >Y XALQ?GOA AFB
IAU@VALG= OQGCQ W>IGCGYLG ONGT TEBAU@VALG
"BA@VALGCGYVA M>KBQLAIAB AW@GMGCGY ?AC K
?AC DABY OET TGIACAL3

| 'B@GCGYOAL= ?QLAOQLIABGCGYOAL DAWY> TA
BAKA= @GLNIGK QFQWGM@AIGK ABGCAFGL& FCQ
CGY ?ACGMA C>FADDQ T>IFGL&

RAIQI CE?LA@GLVGYLGLV BQ?A@GLG K>BGLV= ?
KANQL KAC T>ICALV= AYGYIABGC= KAOBOQLIABGC&

# o $% #&()
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TO TFJFG FOSFJF$
&RIFES$I$I GH TH$FTF$
[FWJISPSTF P MJFIFI |~

>?=@ABAC BAGF=

R>BCA@IG OAHIA@ BA?TABIABG&

R=ACO>F@IGK OAHIA@ BA?TABIABG FACCG@A |
@GBENGIABGLG K>@IAM HA EIAB>FJ EFX>TIGKAFG
"BEYGOEL@A I|EKFALOB BGVQBJEHGN >KAMELKQV
FACGCGW KAT>I HA CE?CQLO>F@IGK >N>L CGLLAq
OQBIGK TGIOGBGMVA GSQYA@ TEBVAWFGY3

>V>L O>LUOA 'Y TEBAU@VAL C>BAKKAT SABA
ULIAB= K>NIABLG VIQTAlI HA CGL@AKAHGW SQWIAI
@GBGM TQBAFGOAVG C>BAKKAT >YVABGMIAB= S/
GK@QGFQOGU@GOA GLKGBQYOAL KEWGL KENAU@!
OAHB= ROCO>F@IGKKA [KGL HA >YQK OAHIA@IABC
HAYG[@ HA YGOOG[@IABLGLV KEFKGL @>E QIAUC
?AKGOA VAXGBGMLGLV AIQ?GOA YAB>BA@G W>K:
>WIAWCALS3

> C>LQFATA@ TGIAL= TGYLGLV LAYABGCGY
OA= R=LGLV T> TQBAOAVG BQIG HA >BLGLG TEI
VGIAM= R-ACF@IGK OQGBAFGOA KALOAW GMIA
ACAIVA OQMGBGIAU@VALGLG HA >LGLV GCKQLC
?ACOA FAIQ?G[@GLG TA?QIAM= >MT> @AMKGIQ(
LGLV GF@GKTQIG HA KEIASAVGLG KALOAW @AFA
Z@GMGCGY ?>F>FGOA DGKB TGIOGBGMGCGY C>7?
A?ACG[@VA ZVA3



R=LGLV= >@VAL WGIIAB CQTAWLGOA CAYK>B
@AMKGIQ@ @QCQLGOAL [BA@GIVAL ?>K>KGW CAW
HA ?0CKQBIGK HQFG@AIABGLGLV= CE?ALGYCIABGLC
A?ACG[@GLG QMGBCAFOAL= AWLG XAW@OA KAC
CAFOAL AW@GM C>CKGLKG= RACO>F@IGK >LVA A\
T>IVAL ?AB TGB OAHIA@ >N>L C>?GC >BGL @>@CQKC
>LOAW OEWGM >N>L TABNA AFQFIAB TQB3

RACO>F@IGK >LVA A\YQ OAHIA@IABLGLV GYNG
BGHQSIALGMG= TABKABQBIGVG HA ?AHDFGYIGVG'
BA?LA FQIGMG C>CKGL T>IVAL @A?0GO HA ?2A@ABIAI
VA >Y HAK@GOA= C>LQFGT SAHQT KAW@ABGM= TA
LGYQIABLG ?Al Z@GMVA KABA@GIVAL= XGBQHABO
@GSAOA FQTGK @@GDQK ?>0>0GOA D>KABQIABL
>YABQ C>IQKQ@ KGIGMG >N>L CAKT>l ULOAM>H H/
C>HQODGKOAM@GBGIVAL ACAIGW NQBA @AOTGBI/
LG GMIAT NGKGM TQBAFGOA KELV GCKQLG[@IAE
[BA@CQKOA3

R OAHIA@IABGLGLV FEBKGBBA ?ACKQBIGVG
2AKGOA F>Y TQBVALOA=" T&Y:= /TO

% # L% (1)
Cou)# Ca( e

Y "% 2 " b (

- U- "a( Y3 "( (
FHOY "% % "Mt o( "2 )
"2# O%H %% " ( "

+% " (  "H %
>V>LVG K>LOA @QTQBA AHS QIAU@VAL BAOGK
IGYC= @EBBQBGYC HA SALVABG ZKF@BECGYC CADK



FG GADAKA@ TGB CACIAKA@ UKG C>AW[G CGL@AK/
BAFGOA KELV @ABKAIAU@VALG= *TMKG
% -U(" % ( 2AKGOA VAXGBGMLGLV
2QSA@G W>K3 WLAL M> FATATIG R=VA A\YQ OAH
IA@IAB ?=>0>0GOA ?AB KALOAW K>BGLGM HA MAKIC
@EBBQBGYC HA ZKF@BECGYCVA W>| K>WCAFIGK ¢
@GLG MAKIIAL@GBGM= >MT> ?AHDIG @A?0GOIABLC
XAWOQ T>IGMG HA @ABKAIGMGVA K>CAKIAMAOG
FATAT HA MABQG@IABLG ALGKIAM ?ACOA TAB@A
Z@GM >N>L TGBVAIGKOA ?ABAKA@ KGIGM YAB>B3

>V>LVG FACCG@OA SGLQ[@NGIGK HA @EBBQBX(
LABKQ@GK HQFG@AIABLGLV LQKQL>LGW AWIALG
KABMG ?0CKQBIGKOA K>BAMGM T>WGNA NOBA @
TGBIAB OAF@>BG= M>LGLVOEK= ?TQBQ@ @E?LQIC
IABGOAL DQWOAIALVAL ?QI0OA FQOGB Z@GIAOG
SGLQ[@IABVA KABMG K>BAMGM T>WGNA ?ACKQBI
KQLPEXPG[FGLGLV KAT>l KGIGLGMG ROCO>F@IGK}
A\YQ TABNA OAHIA@IABLGLV >YQK C>00A@IG ?AHD
IGK CALDAA@IABGVA CQE KEIAOG3

$ U# DVQLGF@QLOAL _ @GLN
IGKXABHAB K>NIABGLGLV 0:%: WGILGLV Q?GBGV
AOAB NGKABGIGMG= MAK M>T?AFGY= DVQLGF@!
TGIAL NEVABAOQM OAHIA@IAB HA >LVA [KGL ?>0>0|
>N>L SGOOGW FGLQH T>IAOG3

>LUOAVG AKFABG[@ CACIAKA@IAB DVOLGF@C
C>ACCQFGLG ?Al Z@GMLGLV [VQLA W>IG  T>= >MT
C>ACCOLGLV FGUFGW @GLN ENGCGLG @QXGM=
K>BAMAU@VAL @>BIG @QCQLIAB >B@AFGOA GB
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VAL GIIA@IAB AMKGIQ@G MADEIGVGOA C>YQKABA
IAB >@KAYGINA C>BQFAVA KEIGM= @ABKGTGVA >YAB
KABACA KABMG AFQFGW K>NIAB ?AC KGBGMG C>CKC
T>IVAL C>HAKKA@ ?>K>CA@LG MAKIIAL@GBGM YAB>
OEVAL ?>IQFAVA KEICQKOA3

YTEKGF@QL DVQLGF@QL TGIAL K>MLG OAHIA@
FGDA@GOA >LGLV GNKG GMIABGVA ABAIAMCAFIGI
DVQLGF@QL TGIAL ?ACKQBIGKLG GKKG @QCQLIA
CA AFQFOA @AMKGI Z@GM= DVQLGF@QL ?AIKG F/
IAWOGVAL ?>K>CA@VA UBOAC TEBGM HA >LG K>IIA
K>SHHA@IAM FGUFA@GVA KA@JGW ACAI KGIAOG3

>LOAW MABQG@IABOA ?AB TGB CACIAKA@ >Y(¢
KAT>l KGIAOGVAL NQBA @AOTGBIABLG ACAIVA QMC
BGMG= M>LGLVOEK= DVQLGF@QLOAL K>MGLIABLC
NGKABGM SABAULG UL A@BQDOAVG CACIAKA@IAL
YGUL E@KAYCAFIGVGOAL CALDAA@OQB @QCQLIAB
>YABQ C>HQDGKIAMVAL HA CAFIA?A@IAMVAL ?QI0.
GM @>@GMG= ZLV C>?GCG= "YAVA KEIAU@VAL MABC
OA AHHAIQ DVQLGF@QLLGLV >YGOA @AB@GTFGYIC
Y>BAHQLIGKKA W>| KSWCAFIGK CACIAKA@IABGCGY |
>C>CAL= CGL@AKAOA ?AHDFGYIGK HA TABKABQBIGK
FAKIAM >N>L C>?GC A?ACG[@ KAFT Z@AOG3 > TQBAC
CALDAA@OQB T>IVAL K>OBA@IG OAHIA@IAB ACAIGW
OAC K>BFA@GMG C>CKGL HA OABKQB3

] "% ( +# + % U%
> R= CAKQLGOA CACIAKA@IAB >B@AFGOA ACAIOA
VG FAHOQ BESGCGVA FAITGW @A\FGB K>BFA@CAWC
XBGLPGGIABVA AFQFIALVAL @>IAKQLIG ZBKGL FAHC
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YQLAFGLG MAKIAL@GBGMOGB3 > R= ?>0>0GOA
TABKABQB GS@GCQGW GK@GFQOGW @ABAKKGU
CGLIAMLGLV C>?GC MAB@IABGOALOGB3

>LOA @QHAB QKGCIABG @>YGICAFGLG OGHEF
DGKAPG[ KGIGM= >YABQ E@KAYGT TEBGIAU@VA
HABIAB @>BIABGLG KELVAW@GBGM HA ZLV C>72(
C>HQDGKOAM@GBGIVAL HA FACABAIG @BALFXQBE
C>LGKAPG[ ?ACOA @ABGD FGUFA@GLG ACAIVA QM(
>IKAL A?ACG[@VA ZVA3

GY YTEKGF@QL EFX>TIGKAFGLGLV BKGL FAHO
YQLAFGLG @AMKGI Z@GM @>VBGFGOAVG MAB@
K>MGIGMGLG K>IIAT K>HHA@IAVAL QFFG[ EOEBA
PG[FG HA R=ACO>F@IGKLGLV TQMKA CACIAKA@IABC
CGLLA@OQBCGY3 YTEKGF@QLLGLV GYNGI BGHQS
U@VAL TQYQBG HA SAOAI >FGT TQBAU@VAL GK@G!
TGIAL >MT> C>?GC GL@EVBAPG[ IQWG?=AFGOA GM
BOK Z@GMG AB@LQCALGLV TABNA KA@LAMNGIAL
>YABQ DQWOA HA CALDAA@ KEI@GBGMGVA GMQLA

>?@ABAC ?0CKAFTIAB&

R= GF@GKTQIG HA KEIASAVG K>X SG?0@OAL TG
VA= [\LG ROCO>F@IGKKA A\YQ CACIAKA@IABVA HA
TA@@ARTGB C>TQIAVAFGY= TGBGLNG LAHTA@OA=
FG[VA TQVIGK ZKALGLG ?ACCACGY [?MG @>M>LACG

QTGK @@GDQK ?>0>0GOAVG ?AB TGB CACIAK
>N>L QFFG[LGLV >IKAL FAIQ?G[@G HA TQYQB GCK
LG[@IABG Z\@GTQBVA QIGLVAL ?QIOA= T> OAHIA@ T
W>IVA K>SWGIAU@VAL C>LOFATA@IAB HA C>?GCG
CGW @ABG?GCGY= KAOBG[@IABGCGY= GL@GIGMIA
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HA KEBAK T>IFA= >YQK WGIIAB CQTAWLGOA TGY TGB
IGKOA [MAVAL CAKQL AIQ?GOA A?0OCG[@ KAFT Z@GN
T>V>L ?EN KGCVA FGB ZCAF3

QTGK @@GDQK ?>0>0GOA RACO>F@IGK TGIAL
TGB KA@QBOA TOMKA GL@EVBAPG|[ SABAULIABGLC(
?AC BGHQSIALAU@VALG R= DAQIG[@G >N>L @>FGK
T>IAU@QVALG W>K3

> TGIAL TGBVA= OAHIA@IABABQ TGBIAMCAIAB
LGLV ?AB TGBG R== QS?QLA G@@GDQKG HA >LGLV
AFQFGOA @AMKGI Z@GIAU@VAL HBQQFGU GK@GF
G@@GDQKG "M 0o # - )

2 -U DAQIG[@GLG W=>IVA K>WGMG VQ[@
C>?GCOGB3 >LOAW ?QIA@ ZFA KEIASAKOA''YY TEBGM(
C>CKGL3

R=>BCA@IG ?ACKAFTIAB&

EIAB>FJ EFX>TIGKAFGLGLV R=VA BAGFIGVG=
TGYLGLV DGKBGCGYNA= DAQI HA ACAIGW ?>F>FG[@
ZVA T>10G HA AMKGIQ@ OQGBAFGOA >LVA A\YQ CA«
IAKA@IABLGLV >C>CGW CAKFAO ?ACOA HAYGDAIABG
GIVABG F>BGMVA UBOAC TEBOG3

_>BFA@OAL DQWOAIALGT= KBAGLALG LAHTA@OA
OAHBOA R=VA BAGFIGK KGIGMG TGIAL @ATBGKIAT=
KBAGLA "BEYGOEL@A GK@QOQB EOQBQHGN 'L>KQ
HGNVA >MT> CAF\>IGI@IG CGFFG[LG ACAIVA QMGDb
BGMOA KA@@A C>HADDAKG[@IAB @GIAWCALS3

\@GTQBGLVGY >N>L @AMAKK>B3



HP$\ L\E VIR $]P$ QH /$I$I
HIG$INS _$$ISESTF$ 1G&

R>BCA@IG OB>C GM@GBQKNGIABG&

RQLGCIAB HA SALQTIAB&

GY= AYGY CE?CQLIABGCGYLG= L>D>YIG ?AIKAB
@AMKGIQ@IAB HA CQIG[ GLF@G@>@IABG= 2?QB(
OAHIA@IAB ?>K>CA@IABG BA?TABIABG= WGBGK A\
IGK HA KQCXALG[IAB= @AOKGKQ@ CABKAYIABG H;
IABG= C>@A?AFFGF HA ZKFXEB@IABLG  QB>CL(
CAYK>B WGVGIGMGOA KA@LAMAU@VAL TABNA GM
NGIABLG QMKEL@ MA?BGOA KAT>I KGIGM HA K>@IA
?ACCALVGYVA N>K>B ?>BCA@ Z?@GBQCGCGYLG T
BGM TGY >N>L KA@@A MABADOGB3

EL EGU @ABAKKGU@ TALKG XBEYGOEL@A
KE?GKQ AKAQ SALQTIABGVA QB>C WGVGIGMGC
MA?FAL GM@GBQK Z@AU@VALG= !>UM ZLEBVC
T>WGNA FGU @AMATT>FG"LG ?AU@VA @A@TGK Z
K>MAU@VAL >IKAL ?GFFAFG= FGU @ABAKKGU@ TAI
>LGLV @>YGICAIABG @QCQLGOAL K>UM ZLEBVE@G
OAL DQWOAIALGM HA >LG SAOAI BGHQSIAL@GBGM
BAVTA@IAL@GBGM FQ?AFGOA K>BFA@GIAU@VAL
UBOAC >N>L AIQ?GOA CGLLA@OQBIGK TGIOGBACAL

_QOB>C CASIGFGOA GM@GBQK Z@AU@VAL RAIK
ZLEBVE@GKA AVEL@IGVG R 4= GBIAMVAL GIIA@
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IAB AMKGIQ@GLGLV ALQA@LG BGHQSIAL@GBGM
@AMKGIQ@G 4= FIQC @ABAKKGU@ TALKG HA
TOMKA ?AIKABQ CABKAYIAB HA @>YGICAIAB HAKGIIA
BGVA= CAYK>B ALS>CALVA KA@@A KGYGKGM TGIOG
TABNA CE?CQLIABGCGYVA FACGCGW @AMAKK>B GY
Z@ACALS3

| >UM ZLEBVG[FG @E?LQIQVG[IABGLG BGHQSb
IAL@GBGM @ELOELPG[IABG HA GF@GKTQIIABG" CAI
Y>FGOAVG CAYK>B WGVGIGM >N>L @AKIGD Z@GI\
K>L @AB@GTGLG= TGBGLNG LAHTA@OA= !r>UM ZLE|
@GKAFG >N>L >FK>LAIAB HA Z?@GU@ KGFCIAB GMI
NGKABGM FALQA@GLG BGHQSIAL@GBGM HA FGU >F
LAIAB TQYQBGLG KELVAW@GBGM GF@GKTQIIABG" K.
CAFAIAIABLG ?AB @QCQLIACA C>?QKACA KGIGM=
?EN M>T?AFGY= VQ[@ OQIYABT A?ACG[@VA ZVA T>I
K>XIAT OAHIA@IAB HA CGL@AKAIABOA KA@@A ACA
KGYGKGM >WVQ@AOG3

A\I>CKG= PGHGIGYAPG[IAB @ABG?GOA ZLV FAD
CABAIG ZLEBVG[ CALTAIABGLG @QXGM OQGCQ AIC
2GOA A?ACG[@VA ZVA T>IGT KEIVAL3 GBGLNG LAF
TA@OA= ZIEK@B HA GFFGKIGK ZLEBVG[FGLGLV AFC
2QCAMUFG T>IVAL >VIEHQOQBQO YA?GBAIABGLG >
IAM@GBGM >N>L F>LVVG >L WGIIGKOA >IKAL CGK
OQBOAVG GLHEF@GPG[ CATIAVIABG W>LAI@GBGI
HA W>LAI@GBGICQKOA3

>V>LVG K>LOA ZLEBVG[ BEF>BFIABG CALTAIABG=
LED@J HA VAY YA?GBAIABGVA ZVA T>IGM NEKFGY O/
CAO QIGM HA ?AIKABQ CAWOQLOA >YGLGLV CAHKEG
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@A\FGBGLG QMGBGMOA AIQ?GOA A?0CG[@ KAFT Z(
VAL ZLV C>?=GC QCGIIABOAL TGBG ZKALG ?EN KGC
FGB ZCAF3

EWGLVG XAW@OA >VIEHQOQBQO ?QCAMUFGLG k
QIGM TQBAFGOA 'Y TEBVAL= IFIALEP GLKGIQTG" OE"
A@AIAU@VAL [LVG TQFKGN ZB@AVA TA\YG KG@\
CACIAKA@ HA ?>0>0IABLGLV ZLEBVE@GKA TQYQBC
?ACOA SA?QL CAWOQLGOAVG K>NIABLGLV VEQFGL
SQWIAM>HGOAVG >BLG HA BQIGLG >YVAB@GBAO
SGOOGW QCGIVA AWIALGMG C>CKGLIGVGVA M>T
KGICAFA ?AC T>IAOG= OET >WIAWCAL3

GBQK T>LOAW >YVABGMIAB KAW@A @GKIALAOC
ZLEBVG|[ CALTAIABGVA= TGBGLNG LAHTA@OA= O
OAVG ZLV FQD K>UM ZLEBVG[FGOAL DQWOAIALGNH
T>IVAL= WGIOAL WGIVA QB@GT TOBAU@VAL KGYGK
Z?@GUSLG ?EN KANQL F>FAW@GBA QICAWOG3

> 2AKOA VAXGBVALOA= K>WGOAVG DAK@VA AIC
Z\@GTQB KABA@GM IQYGC3 RAIKABQ ZLEBVEGE
AVEL@IGVG CA\I>CQ@IABGVA K>BA= O>LUOA ZIE
ZLEBVG[FG GMIAT NGKABGMLGLV >FGM F>B\A@IAE
SB@ANA /=: DOGYLG @AMKGI Z@AU@VAL TGB XA
KAW@A @GKIALAOGVAL ZLEBVG[ CALTAIABGLGLV
GF@GKTQIIG @ABKGTGW KGFCG T>IVAL K>UM ZL
VG[FG KEWGLVG TEM WGI OAHQCGOA ?AB WGIG CC
K4DGICAVAL F>B\A@IABOA= \LG 5: DOGYVA QMCQKC

LA M> 1 WGI CQTAWLGOA K>UM ZLEBVE@GKA
FG FQ?AFGVA W>LAI@GBGIVAL [IXG GLHEF@GPG[
?20SCG 10; CGIIGABO OQIIABLG= S>CIAOAL= DAKA@
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0:9%0 WGILGLV >YGOA %:/ CGIIGABO OQIIABLG @AMb
KGl Z@0G3

>UM F@ALPG[IABG @QCQLGOAL 0:%0 WGIOA GM
IAT NGKABGIVAL SACG ZIEK@B ZLEBVG[FG %%/ CGlI
IGABO KGIQHA@@ FQA@LG= S>CIAOAL= DQ@QZI!
F@ALPG[IAB T>WGNA %%:; CGIIGABO KGIQHA@@ FQA
@AMKGI Z@0G3

RAIKABQ ZKFXEB@IABLGLV DGKBGVA K>BA= O>LL
C>KQTGI HA KAW@A @GKIALAOGVAL ZLEBVG[ CALT/
BGLG GYIAT @QXGM HA >IABLGLV FACABAOQBIGVG
QMGBGM= ?>F>FAL= ZIEK@B HA GFFGKIGK ZLEBV
FG QIGM >N>L K>UM ZLEBVG[FGOAL DQWOAIALGMV
T>IVAL KGYGKGMLGLV SAOAI >FGT TQBGMGVA QIG
KEIAU@VAL FATATIAB K>X3

GBGLNG LAHTA@OA= T> SA?Q0L GK@GFQOGUCE
ZLEBVG[VA T>IVAL @AIATLGLV WG| FAWGL QB@GT
BAU@VALG TGIAL TQVIGK3 LA TGB FATATG M>LOAK
AL\ALAHGW >VIEHQOQBQO ?QCAMUFG T>ICGM LED(
HA VAYLGLV [LVG CALTAIABGLG >YIAM@GBGM @QT
BA KGWGLIAMGT TQBAU@VALG HA M> TGIAL TGB\
>IABLGLV YA?GBAIABG KACAWGT KE@AU@VALG ?All
?ACSACG[@O0A @AMHGM >WVQ@CQKOA3

CCQ M> TQBAOA ?=EN KANQL Z\@GTQBFGY KQIO
BGT T>ICAWOGVAL M>LOAW C>?GC TGB QCGI TQBK(
> ?2AC T>IFA= KAYGT QIGLAU@VAL UKGIVGOAL DQW
IALGM CGFIG K>BGICAVAL OABASAOA KELVAWGT T¢
BAU@VALG A@BQD C>?G@VA FEYGIABIG OABASAO
BAB E@QKAYAU@VALG= A?QIGLGLV FAIQCA@IGVG H:

58



FGDA@GVA FAITGW @A\FGB K>BFA@AU@VALG HA KI
OA VIQTAI CGKUFOA TABKABQB BGHQSIALGMVA ?A
FQIAU@VALG TGIAL TQVIGK3

YAVA KEIVAL HAYG[@OAL NGKGM W>IIABGOAL
TGBG= T¥= KAW@A @GKIALAOGVAL ZLEBVG[LGL
ZLV FACABAIG HA GF@GKTQIIG CALTAG FGDA@GOA k
ZLEBVE@GKAFGLG BGHQSIAL@GBGM IQWG?0IABGV
HEF@GPG[ W>LAI@GBGMLG [LAOA K>XAW@GBGM
GTQBA@3

$ U# C>ACCQLG ?Al Z@GMOA GICGW
HA @ASBGTA KQLF@B>K@QBIGK GMIALCAIABGLG
@QCQLIACA SAOAlI BGHQSIAL@GBGM HA M>LGL\
OEK= K>UM ZIEK@B ZLEBVG[FG GMIAT NGKAB>HNG
HA >LGLV GF@E\CQINGIABGLG OAHIA@ @QCQLG
K>IIAT K>SHHA@IAM @AIAT Z@GIAOG3

U U# T> TQBAOAVG [LA TGB GCKQLG[@
>VIEHQOQBQO ?QCAMUFGOAL DQWOAIALGMVA AFQF
VAL AL\ALAHGW ZLEBVE@GKA @GYGCGVA LGFTA@A
ZLEBVE@GKAFG BAKQTA@OQMIGVGLG @A\CGLIAM
IAL TQVIGK3

VAB 0;:9 WGIOA TGB KGIQHA@@ FQA@ K>UM ZIEK
ZLEBVG[FGLG GMIAT NGKABGM /1 PEL@ OABASAFG
T>IVAL T>IFA= T>V>LVG K>LVA KEIGT T> BAKAC= ZKI
XEB@IABLGLV CA\I>CQ@IABGVA K>BA= >B@ANA %
PELAQLG @AMKG| Z@AU@VALG= RG@QW HA R=GL
KATG AWBGC CACIAKA@IABOA ZFA TABXQ Z@Gl
VAL DOQ@QZIEK@B F@ALPG[IABOA TGB KGIQHA@GE
ZIEK@B ZLEBVG[FG @ALLAB?GLG 98 PEL@VA KA
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@>MGBGM HAYGDAFG K>WGIAU@VALGLG ?GFQTVA
OGVAL T>IFAK= ?EN M>T?AFGY= T> CAKFAOVA ZBGM
C>CKGL ZKALG AUL T>IAOG3

QMKANA AW@VALOA= TA\YG CACIAKA@IABOA
DQ@QZIEK@B F@ALPG[IABOA GMIAT NGKABGIAUQ@
ZIEK@B ZLEBVG[FG=>LVA LGFTA@AL AL\ALAHGW GC
HA XBEDEBELPGI[IAB K>IIALCAU@VAL T>IFA OA= >VIE
HQOQBQO ?QCAMUFGLG UKGM ?GFQTGOAL QIGLAO(
ZIEK@B ZLEBVGI[FG TGIAL BAKQTA@IAMA QIAOG3

LA TGB CAFAIA3 AK@G HAK@G TGIAL @AKBQBIA
LAU@VAL VIQTAI GK@GFQOGW GLKGBQYIAB FATA
BGLG @A?IGI KGIGM AFLQFGOA ?>IQFA NGKABVA
AWBGC QIGCIABLGLV DGKB C>I1Q?AYAIABGOA C>AW
[L CAL@GK CAHS>03 '\LG= ?AIQKA@IG GLKGBQYOA
NGKGM W>IGLG @QXGM SA?QL ?ACSACG[@GLG YAC
LAHGW @E?LQIQVG[IABLGLVY XBGLPGXGAI SG?A@CQC
[LVG AHIQOGLG >YIAM@GBGMVA= TQMKANA AW@V/
GMIAT NGKABGMLGLV [LAOA SAOAI HA @ESACKQ
>FGM F>B\A@QIABGLG @A\CGLIAWOGVAL GICGW @E
LGK @ABAKKGU@LGLYV [LVG TQFKGNGVA QIGT KEIAC

> C>LQFATA@ TGIAL K>SWGOAVG ?>IQFAVA KEIGM
KGWGL ZCAF3 0;;9 WGIOA TQMIALVAL HA ?0CQL OAHC
Z@AU@VAL VIQTAI GLKGBQYOAL NGKGM K>X SG?A(
TGYLGLV TGBGLNG LAHTA@OA ZLEBVE@GKA FQ?/
@E?LQIQVGK @ABAKKGU@LGLV [LVG TQFKGNGVA
NAIGK @EY >@GMGCGYVA TQVIGK3

> |DGLOA F>Y T>V>LVG K>LOA BGHQSIALAU@
VAL OAHIA@IAB GK@GFQOGU@GLG KAW@A @G
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@>FKGLIGK KGIAU@VAL AFQFGW FATATIABOAL TG
AL\ALAHGW ZLEBVG[ BEF>BFIABG= AHHAIACTQB= LE
LAB?GLGLV AFQFFGY BAHGMOA 'KQBG T>IGT KC
IAU@VALG ?AKGOA TQBCQKOA3 K@GFQOGW SG?/
FACABAIG DQ@QZIEK@B ZLEBVG[FG CALTAIABGLG
CAHGW BAHGMOA SQBGW Z@GM GF@GKTQIOA L
LAB?GLG QX@GCAIAM@GBGM GCKQLGLG TEBAC
> ZFA >YGLGLV NEKIALVAL HAI'@A YA?GBAIABGLC
>VIEHQOQBQO ?QCAMUFGLG NE@OAL FQ@GT QIGM
FABDIAMVA CAST>B T>IAU@VAL BGHQSIALAU@V.
CACIAKA@IABLG SAOAI @ABAKKGW Z@@GBGM TQB
BAVTA@IAL@GB>HNG HQFG@E #>IA0G3
a2 Y "( "# U 2#
% "' b *UH( % "#
"2 %Y ot

>?@ABAC ALS>CAL KA@LAMNGIABG&

YTEKGF@QLOA ZLEBVE@GKA CAKFAOIABG >
K>UM ZLEBVG[FGOAL DQWOAIALGM T>WGNA ACAI
QMGBGIAU@VAL GMIAB HA T> SABAULIABLGLV K>IAC
HA ACAIGW W>LAIGMIABGLG KELVAW@GBGMLG @A
Z@AOGVAL QCGIIABVA KGFKANA @>?@AIGT >@!
GSQYA@ TEBVAWFGY3

>= TGBGLNG LAHTA@OA= CACIAKA@GCGYOA -
KABQB 'KQBG >FGM F>B\A@IABG @A\CGLIALAU@VAL
M>LGLVOEK= ACAIVA QMGBGIAU@VAL @ABKGTGW
>YVABGMIAB= GK@GFQOGU@LG OGHEBFGDGKAP
CQOEBLGYAPG[ KGIGM= FALQA@LGLV SAOAI BGHQS
LGMG= LED@J VAY HA TOMKA ?QCAMU BEF>BFIABC
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N>K>B KAW@A GMIAM Q>GGNA ZLV GIVQB @E?LQIQV
IAB TGIAL SG?QYIALVAL YACQLAHGW ?ACOA K>OBA@!
VAY KGCU KQCXIEKFGLG MAKIAL@GBGM TGIAL
TQVIGK3

> TQBAOA SA?QL CQIG[HGW GK@GFQOGW GLKG
BQYGLGLV FAITGW @A\FGBGVA KABACAFOAL= YTEK
@QLOA F>LVVG Ql@G WGI OAHQCGOA [IXG GNEK
CA?F>IQ@LGLV WGIIGK >FGM F>B\A@G 9 DQGYOAL Y(
UOLG @AMKGI Z@AU@VALGLG @A\KGOIAM KGDQ[=
>WIAWCAL3

0;;; 0;%/ WGIIABOA T> K>BFA@KGN /=9 TABQTAB=
[IXG CA?F>IQ@ ZFA A?QIG SQL TQMGVA /=0 TABQTAB
>FOG3

RAIKABQ COQIG] GLF@G@>@IABGLGLV TA?QIABGV
K>BA= YTEKGF@QL GK@GFQOGU@GLGLV T>LOAW 'K
>FGM F>B\A@IABG [KGL GF@GKTQIOA ?AC FAKIALGT
KQIAOGS3

R=GFQT KG@QTIAB M>LG K>BFA@CQKOAKG= F
LOQA@LGLV 'KQBG OABASAOA SAOAI BGHQSIALGT
TOBAU@VALGLG ?GFQTVA QIVAL ?QIOA= CACIAKAC
CGYLGLV ZIEK@B ZLEBVG[FGVA T>IVAL @AIATG 0;/;
WGIOA SQBGW WGIVA LGFTA@AL 0 TABQTAB QMAOC
%;1 CGIIGABOOAL YGUO KGIQHA@ @ FOQA@LG @AM
Z@AOG3

YTEKGF@QLLGLVY K>UM ZLEBVE@GKAFG TQBAF
OAVG FAIQ?G[@G HA CACIAKA@GCGYOA >MT> FQ?A
BGHQSIAL@GBGM GF@GKTQIIABG ?AKGOA VAXGBVAL
K>WGOAVG DGKBIABLG @A\KGOIAMLG GF@ABOGC3
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GBGLNG LAHTA@OA= YTEKGF@QL VEQVBADGK
HA GKIGC MABQG@IABGVA K>BA= T>LGLV >N>L V
K>IAW GCKQLG[@IABVA ZVA3

YTEKGF@QLOA ?0HQ TGB WGIOA /0; K>LOAL YG
QNGK T>IGT= CACIAKA@GCGY WG| OAHQCGOA K>l
K>LIABLGLV K>XIGVG T>WGNA O>LULGLV AKFABC
CGL@AKAIABGVA LGFTA@AL >F@>LIGKKA ZVA3

FGU @ABAKKGU@ TALKG HA $A?=QL TALKG ?>IG
IABGVA K>BA= YTEKGF@QLOA K>UM ZLEBVG[FGL
[IXG FAIQ?G[@G 1% CGIIGABO @QLLA LED@J ZKHG
IEL@GOAL QB@GKOGB3

LA M> BEF>BFIAB ?GFQTGOAL= ZKFXEB@IABLG
2GFQT KG@QTIABGVA ABAVALOA= CACIAKA@GCGY!
BGW WGIOA GF@E\CQI KGIGLAOGVAL ZIEK@B ZLEE
FGOAL :; TABQTAB K>X ?ASCOAVG ZIEK@B ZLEBVG
GMIAT NGKABGM C>CKGL3

ACIAKA@GCGYOA K>UM ZLEBVG[FGOAL DQWC
IALGM FQ?AFGOAVG @AOKGKQ@IAB >@VAL AFI
9: WGIIABGOA= YTEKGF@QL _ALIAB AKAOECG]
FGLGLV FGU CGL@AKAFGOA [VQLA HA GICGW C
IALCAIABG 'B@GCGYOAL @AMKABGOA ?AC CAM?
T>IVAL | GYGKA >UM" GICGW GMIAT NGKABGM
TGBIAMCAFGLGLV GICGW ZKFXEBGCEL@AI CAB!
YG @AMKG| Z@GIVALGOAL KEWGL SAOAI BGHQSI
TOMIAOG3

>V>LVG WGVGIGM GM@GBQKNGIABG _QB>C Of
@>BG OQGBAFGOA >MT> CABKAY DAQIG[@G TGIAl
LGMGM GCKQLG[@GVA ZVA T>I0GIAB3

2:



AYK>B GICGW CASC>A @ABKGTGOAVG % CEVAHA(
KSHHA@VA ZVA T>IVAL VEIGQKQLPEL@BA@QBIG >lk
K>UM XENG / CGLV OABASAIG GFFGK ?0BQBA@ ?QFC
KGIGM HA >@A FQD CA@EBGAIIAB GMIAT NGKABGML(
@A\CGLIAM= LQUT GICGW @AOKGKQ@IAB HA GFFGKI(
KA QGO FGLQHIAB >@KAYGM GCKQLG[@GVA ZVA3

YTEKGF@QL T>V>LVG K>LOA GICGW @E?LGK= ZKI
XEBGCEL@ >@KAYAGVAL KAOBIAB T>WGNA >IKA
FAIQ?G[@VA ZVA T>IGT= CACIAKA@GCGYOA K>UM ZLE
VG[FGLG IQWG?0IAM@GBGM HA >LOAL DQWOAIALGN
T>WGNA KA@@A ?ZSCOAVG KQLF@B>K@QBIGK HA @
IQVGK GMIALCAIAB @>XIALVAL3

?7Q )&azZzk %-)2 U "2 "

2% ( #Ha " a
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' a2 Y'(1# b-# 2
- U + (1" b #

*T-Y 2 %%

YTEKGF@QL FGU @ABAKKGU@ TALKG TGIAL ?AC
KQBIGKOA ACABKALO HGIQ[@GOA %;; CEVAHA@@ K>
HA@VA ZVA T>IVAL K>UM DQ@QZIEK@B F@ALPGI[F(
K>BGM T>WGNA XGIQ@ IQWG?ALG ACAIVA QMGBGM\
KGBGMOG3 =GFKA C>00A@OA >LGLV IQWG?A @E?L
?>SSA@IABG @AWUBIALOG= :;; VEK@ABOAL QB@GK
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CAWOQLG ASBA@GIOG= QT\EK@ K>BGIGMGLG TQNM
TGIAL TQVIGK OE[BIG TABNA CAFAIAIAB ?Al Z@GIOG

GY KEIV>FGOA 'KQBG FACABA TEBAOGVAL= [L
@E?LQIQVG[IABVA AFQFIALVAL [LA TGB LEN@A WC
K>UM ZIEK@B F@ALPG[FGLG TABXQ Z@GMVA KGBC
LG >Y QIOGCGYVA CAKFAO KGIGT K>WVALCGY3 R=C
HAK@OA M> CAKFAOOA FGU @ABAKKGU@ TALKG
?ACKQBIGKOA YTEKGF@QLLGLV 5 @A ?>0>0GOA
YACQLAHGW >INAM F@ALPG[IABG SQWIAM@GBGC
HA ?AB @QCOQLIACA X>?@A GMIALVAL IQWG?AIAE
@AWUBIAMOA YAB>B T>IAOGVAL TABNA CA\>CQ@
LG WGVGM GMIABG QIGT TOBGICQKOA3 YTEKGF(
DQ@QZIEK@BGK CQO>IIAB HA K>UM ZLEBVE@GK
K>IIALAOGVAL TQMKA >FK>LAIABLG GMIAT NGKABG
>N>L TQW ?QCAMU YA?GBAIABGVA ZVA ZKALGLG
200A KAWO Z@GMLG GF@ABOGC3

@VAL WGIG CACIAKA@GCGYOA $AL>TGW OBE
LGLV ! EQXIAL@" KQCXALG[FG TGIAL ?0CKQBIGKO/
WGIIGK K>HHA@G %0 CGLV @QLLALG @AMKGI Z@#
@E?LGK KBECLGW GMIAT NGKABAOGVAL YAHQO C
IALGMVA @QXMGBGIOG3 >V>LVG K>LOA ! LVBEL'
CA?F>F GLO>F@BGAI YQLAFGOA QBE[LGLV ! GLOQL
LEBKQC" KQCXALG[FG GM@GBQKGOA WGIIGK K>HH
1 CGLV @QLLA T>IVAL KBECLGW GMIAT NGKAB>F
GKKGLNG YAHQO K>BGIGMG LG?=Q[FGVA E@KAYGIC
EIV>FGOA >MT> CA?F>IQ@ 'KQBG FACABAIG DQ@!
ZIEK@BGK K>UM XALEIABG GMIAT NGKABGM >N:
?2QCAMU CALTAG T>IGT ?GYCA@ KGIGMG C>CKGL3
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RG@QW RAIK EFX>TIGKAFGLGLV WGBGK KQCXA
LG[IABG GM@GBQKGOA 0:%: WGIOA ! AHQGW" ZBKGL
GLO>F@BGAI GK@GFQOGW YQLAFG ?>0>0GOA OAF@
K>HHA@G 1; CEVAHA@ @ T>IVAL DQ@QZIEK@B XALEI
GMIAT NGKABAOGVAL= !$GYYA?" CA?F>F GLO>F@BGA
YQLAFGOA ZFA WGIGVA 1: CGLV OQLA K>UM GFFGKIC
KQIEK@QBIABG GMIAT NGKABAOGVAL KQB?QLAIAL
@AMKGI| Z@GIAOG3

YTEKGF@QLOA CAGMGW HA >W SQW KQCC>LA
FQ?0PA= ?>F>FGW >WIABOA K>UM ZLEBVG[FGOAL DC
OAIALGMLG KELV SQBGW Z@GMVA= T> TQBAOA YAE
GMIAT NGKABGM HA FEBHGF GCKQLG[@IABGLG MAKI
IAL@GBGMVA KA@@A Z\@GTQB KABA@GICQKOA3

GYLGLV ?GFQT KG@QTIABGCGYVA K>BA= T>LOA
@E?LQIQVG[IABLG KELV CGKUFOA K>IIAM [KGL WGIb
IABOA 'B@GCGY ZLEBVG[ @GYGCGVA @>MAU@VAL Z
VG[ 'KGLG 0 CGIIGABO KGIQHA@@ FOA@VA KGFKAE
@GBGM= IQKAI @ABYOA KABGWT 0 CGIIGQL VGVA}
IQBG[ GFFGKIGK ZLEBVG[FG GMIAT NGKABGMLG @A\
CGLIAM GCKQLGLG TEBAOG3 > ZFA WGIGVA SACG
01; CGIIGQL OQIIABOAL QB@GK KGWCA@OAVG ZLEBV
BEF>BFGLG @ESAMLG @A\CGLIAWOG3

ACIAKA@GCGYOA FGU @ABAKKGU@ TALKG TGIA
?ACKQBIGKOA ACAIVA QMGBGIAU@VAL GMIQK SQW
IABOA >W SQW K>BGIGMGLG BGHQSIAL@GBGM OAF
@>BG OQGBAFGOA ?AB WGIG LAC>LAHGW IQWG?A
AFQFGOA >C>CGW CAWOQLG %=1 CGIIGQL KHAOB
CE@BOAL YGUO T>IVAL %; CGLVOAL QB@GK [KKA @
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@GTOAVG YACQLAHGW >W SQWIAB TABXQ Z@GIAU
VA Z\@GTQBGLVGYLG KABA@CQKNGCAL3

AYK>B OAF@>B OQGBAFGOA TGY @E?LGK SG?A
GIVQB= K>UM ZLEBVE@GKAFG @E?LQIQVG[IABG
IALVAL= 'KQBG ZLEBVG[ FACABAOQBIGVGVA ZVA T
VAL >W SQWIABLG O>LUOAVG= S>CIAOAL= HBQXA
FGUOAVG T> FQ?AOA ZLV @ABAKKGW Z@VAL CACI
IAB @ASBGTAFGOAL DQWOAIALVAL ?QIOA= QCCA
BAHGMOA K>BGMLG K>YOA @>@CQKOACGY3

GY [KGL WGIIAB CQTAWLGOA= AFQFAL= >YQK
TOBGM KGWGL T>IVAL ?>0>0IABOAVG %/:: @A >C>(
@A\IGC CAK@ATIABG HA KAFT ?>LAB KQIIESIABGL!
@ASBGTA @ABGKAFGOA K>UM KQIEK@QBIABG T
@A\CGLIAMLG BESAIAM@GBCQKOACGY3  <GMIG
SQWIABOAVG 5;; OAL QB@GK HBANIGK X>LK@IABC
DQ@QZIEK@BGK XALEIIAB 1DLA@GIAOG3

KQBGOA TAUL KGIGLVAL DGKBIABLG >C>CIAM
@GBVAL ?QIOA= TGB ?>IQFALG @A\KGOIAT AW@!
TABNA AFQFIABGCGY TQB3 (\(G= U#
a2 Y"(1# Db-# 2 % %%

%- # ") ' 2)

% " + # " % a# 2
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MT> GCKQLG[@OAL DQWOAIALGT= CALA M>
C>?=@AMAC YAIOA WGVGIVAL FGY AYGYIABVA= FGY
LGLV @GCFQIGLVGYOA YACQLAHGW @ABAKKGUC
'KFAK HA QIGSALQT CAKFAOIABG W=>IGOA K>UM
ZLEBVG[FGOAL DQWOAIALGM GMGVA C>LQFGT ?=GF
K>MAU@VAL TABNA GLFQLIABVA FACGCGW CGLLA@C
IGK GY?=0B Z@GMVA GSQYA@ TEBVAWFGY3

R>BCA@IG O>F@IAB&

YGY CE?=CQLIAB&

ACIAKA@GCGYOA KGFKA C>O00A@ CE?OL T>IG
MGLVGYVA KABACAFOAL= >YTEKQLA CE?=CQLO>F@IC
?AIKGCGYLGLV FGYVA T>IVAL ?>BCA@ Z?=@GBQCC
?=GF Z@AFGY= OET GMQLACALS3

ABNALVGYVA FG?0@ FAIQCA@IGK= QIGSALQT Dt
QIGI@GLVGYOA >IKAL '@>K HA QCAOIAB= FGU K>UM
ZLEBVG[FG DQB>CG WGVGIGMG GMGVA C>HADDAKG
@GIAWCAL3



OPBIG O>F@IAB&

HHAIQ= CALA M> ?AMACA@IG HA TE@AKBQB T
LQOA FGY= AYGYIABGC TGIAL K>BGMVALGCOAL 7
FALO T>IVALGCLG= >YGCLGLV N>K>B ?>BCA@GC
CE?BGCLG TGIOGBGM CEL >N>L KA@@A TA?@= OF
KAITGCOA= 'BAVGCOA T>IVAL VAXLG AW@VAL T>IAC

>V>LVG @AL@ALAIG CASIGFGCGYLGLV CAKFA
C>00AQFG ?AU@GCGY KQC>FG T>ICGM QLF@G
PG[CGYLGLV 0% WGIIGVGLG LGMQLIAM= FQFGV
QL>LGCGY TEIVGIAT TEBVAL 'KFAK CAKFAOIABLG
ACAIVA QMGBGMOA= 'B@GCGYOA [LVG SACG[@= [l
2AU@ K>BGMOA ZBGMVAL '@>KIABGCGY HA QIOGCC
@>BVAL HAYGDAIABLG ALGKIAT QIGMOAL GTQBA@C

R=AKGKA@AL ?AC= %880 WGl 9 OEKATBOA KA
KGIGLVAL QLF@G@>PG[CGY YTEKGF@QL @ABG?
>YQK= OAHQCIG CAKFAO HA HAYGDAIABGCGYLG
TEIVGIAT TEBGMOA >YGLGLV X>?@A >WIALVAL @A
WG| HA KQGOAIABG TGIAL GMQLNIG HA ?Al KGI>HN
QCGI T>I0G= OET @A\KGOIAMVA TABNA TABNA AFQ
BGCGY TQB3



QLF@G@>PG[CGY LEVGYGVA K>WGIVAL @AIA
HA KQGOAIABVA @>IGK CQF KEIAOGVAL= O>LU ?=
SACG[@GOA !>YTEK CQOEIG" OET LQC KQYQLVAL= CA
IAKA@GCGYLG GFIQ?= Z@GM HA CQOEBLGYAPG[ KGI
W>IG LAKAOAB @>VBG ZKALGLG T>V>L ?2AU@GCGYL
>YG @AFOGKIAT TEBCQKOAS3

MT> CQOEILGLV CAYC>L CQ?0[@G CAM?>B TEM
@ACQWGIOA C>SAFFAC @QXVALG TABNACGYVA [?
CA\I>C3 > @ACQWGIIAB GK@GFQOGU@LG CADK>B.
OAL @>IGK ?QIG KGIGM= KQL>L >F@>HQBIGVGLG @A
CGLIAM= OAHIA@LGLV TQM GFIQ?Q@NG FGDA@GO
TOMKAB>HNGIGK BQIGLG @AL QIGM= CACIAKA@GCG
LGLV >YGVA ?QF ?>F>FG[@IABGLG ?GFQTVA QIVA
2QI0A= K>NIG GS@GCQGW FGUFA@ 'BG@GM= M>LG
OEK= FGUFGW HA GK@GFQOGW GFIQ?Q@IABLG TQFk
TQFKGN ACAIVA QMGBGMOAL GTQBA@ ZKALG TGl
AIQ?GOA ASBAIGT @>BAOG3

>IAB ?AKGOA VAGGBVALOA= C>?GC TGB CAFAIAVA
Z\@GTQBGLVGYLG KABA@GMLG GF@ABOGC3

ECQKBA@GK SABAULIABLG F>L\GW BAHGMOA @E
IAM@GBGM= MQMCA MQMABIGK= @>BIG GLKGIQTG\
@>L@ABGMIAB W>IG KALOAW A[LNIG QKGTA@IABVA Q
KEIGMG C>CKGLIGVGLG ?AU@LGLV >YG TABNA CGFQ
IABOA @AFOGKIAT TEBAU@VALG T>V>L ?ACCACGYVA
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GUFGW GFIQ?Q@IABGCGY LEVGYGOA @>B
OECQKBA@GK OAHIA@ K>BGMLGLV ZLV AFQFG\
IATG T>ICGM ?QKGCG[@LGLV KQL>L NGKAB>HNC
GSBQ Z@>HNG HA F>0 ?QKGCG[@GVA T>IGLGMG=
>SB@AFGOAVG C>LOFATA@IABOA >YABQ @GWGT
HA CALDAA@IAB C>HQYALA@GLG @A\CGLIAWOC
@GYGC TABXQ Z@VALGCGY AIQ?GOA Z\@GTQBV?.
HQBOGB3

K@GFQOGU@GCGYOA @>T OECQKBA@GK HA TC
IQ?Q@IABGLGLYV ACAIVA QMGBGIAU@VALG= ?>F>
C>IKKA KELV W>l QNGT TEBVALGCGY= KGNGK TGYLE
?>F>FGW @AOTGBKQBIGK= KGMIQK ?>SAIGVG FQ?A
?Al KGI>HNG K>NVA AWIALGT TQBAU@VAL DEBCEBI
LG BGHQSIAL@GBGM >N>L K>IAW MABQG@IAB= GC¢
HA XBEDEBELPG[IAB [BA@GM= ?>F>FGW C>IK HA C>|
OQBIAB ?>K>KIABGLG ?GCQ[ KGIGM T>WGNA K>XIA
KQL>L ?>SSA@IABG KAT>l KGIGLVALG C>?GC XBGL
PGXGAI A?ACG[@VA ZVA T>I0G3

> TQBAOA SACG[@GCGYLG ZBKGLIAM@GBGM
TGYLEF 'BG@GM >N>L ?>K>KGW HA KQL>LNGIGK T
YAFG ?ACOA YAB>B MABQG@IABLGLV C>L@AYAC
HGMOA @AKQCGIAM@GBGT TQBGIVALG GK@!
OGU@GCGYLG GYNGI HA TABKABQB BGHQSIAL@GB
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A?QIGCGYLGLV ?0U@ OABASAFG HA FGDA@GLG 'KF,
@GBGMOA KA@@A >BGL @>@VALGLG KAWO Z@GM I(

GY CACIAKA@GCGYOA KGNGK TGYLEF HA @A
TGBKQBIGKLGLY @ABAKKGU@G= 7?>F>FGW C>IKLC
SAOAI BGHQSG >N>L VQ[@ K>IAW HA >F@>HQB M/
BOQG@IABLG [BA@GT TEBAB ZKALCGY= M>LVA Z\@
TOBGLVGYLG AIQ?GOA SAIT Z@CQKNGCAL= AHH
Q= M>IABLGLV ?GFQTGOAL GK@GFQOGU@GCGYL
>FGM F>B\A@IABGLG @QEYIAM@GBGM= A?QIGCGYLG
GM TGIAL TALO T>IGMG HA OABQCAO @QXGMG TG
IAL TGB KA@QBOA= TGY >N>L [LVG T>IVAL= OE
CQKBA@GK GFIQ?Q@IABLGLVY AFQFGW @A|[LNG
?ABAKA@IAL@GB>HNG K>NG >B@A FGLDLG MAKIIA
@GBGMLG K>YOA @>@ACGY3

Y >YGOAL AULKG= @QTQBA N>K>BIAMGT TQBAU@"
GFIQ?Q@IAB LA@GSAFGOA ZBGMGIAOGVAL >@A C>°
>YVABGMIAB ?EN KANQL TGB K>LOA= KGCLGLVOCG
T>WB>VG UKG ?Q?GMG ?0FQTGOAL TSILAWOG3

(U Y -)

+ " (% % ' % #"
*061 % + % U " ( 2

)" 2+ U +%1( Y(

YGLVGY AW@GLV= AYGY O>F@IAB= AVAB TGY N\
NA HAK@ K>NK>HHA@ FABDIAT ACAIVA QMGBAL
VAL GFIQ?Q@IABGCGYLGLVY CAKFAOG HA CAYC>LG
?AIKGCGY @>M>LCAFA= SACQA@NGIGVGCGY K>IIA
KSHHA@IACAFA= T>LOAW GFIQ?Q@VAXVA AWb
IALGT KQICAWOGCGY >LOAW GFIQ?Q@IAB TGIAL
TGBQL TGB ACAIGW LA@GSAVA ZBGMGT T>IAOGCGy

of



AKBQB AW@GMVA @>VBG KEIAOG DAKA@\
2AIKGCGYLGLV K>IIAT KSHHA@IAMG ?AB KALOAW G
IQ?Q@IABVA K>N TEBAOG3

$ACG[@GCGYLG GFIQ? KGIGM TQBAFGOAVG CA
FAO HA HAYGDAIABGCGYLGLV CA\LQ CQ?G[@GLG .
M>LOAW @>M>LGMOAL KEIGT NGKGT TAUL Z@GI\
| FIQ?Q@ GFIQ?Q@ >N>L ZCAF= AHHAIQ= GLFQ
>N>L"= I'LVG >WLG K>BCAFOAL @>BGT ZFKGFGLG T:
CALV" OEVAL CAM?>B MGQBIAB ZI'B@GCGY >B@A
FGOA KELV UWGIGT= K>IIAT K>HHA@IALAU@VALG T
ZCAF= AITA@ @A3

GB XAW@IAB= T> MGQBIAB ?AU@GCGYOAL ZL(
VGLA 4DGL @QXAU@VAL TGB MABQG@OA KGCOG
KG T> GFIQ?Q@IABLGLV CA\LQ CAYC>LGLG @>M>l
CAVAL T>IFA= ?AIKGCGY T>V>L >IABLGLV CAKFAO
HA CQ?G[@GLG= T> >YVABGMIABLGLV TABNAFG >L
>YG= QGIAFG= KEIASAVG >N>L ACAIVA QMGBGIAUG
LGLG @QTQBA N>K>B ALVIAT QICQKOA3 >LGLV >N>
?2AC AVAB ?QYGBVG HAK@OA ?2AU@GCGYLGLV TGB
FQ?AFGLG GFIQ? KGIAOGVAL T>IFAK= AHHAIACTQB T
OAL K>YIALVAL CAKFAO LGCAOAL GTQBA@ ZKALC
LGCA >N>L T> >YVABGMLG ZB@AVA ZCAF= AWLAL T
KGIGMGCGY YAB>BIGVGLG QOACIABGCGYVA FQOO
ALGK KGIGT @>M>L@GBGT TEBGMGCGY IQYGC3 >L
KGIGT AW@VALOA= TABAKA @QXK>B= T> GMIAB FI
CALDAA@GLV >N>L= FELGLV ZB@ALVG K>LGLV= TQ
BGLV >N>L=>IABLGLV ?EN KGCOAL KAC T>ICAFOAL [M¢
MG >N>L KGIGL[X@G= AVABKG T> GMIABLG KGICAFA

O:



TGY ZB@AVA @ABAKKGU@OAL NEKKAOA KQIGT KE@(
C>CKGL= OEVAL OAHA@IAB TGIAL QOACIAB QLVGV
ZYV> VQ[IABGCGYLG FGLVOGBA QIFAKKGLA= TQMIAV
GFIQ?Q@IABGCGY K>@GIVAL LA@GSALG TEBAOG3

A\TGB SQGY T>IFA= ?AIKGCGYLGLV ! FGIFALV=
TAIALO OQBVA QFGI" OEVAL CAKQIG TESGY AW@GIC
VAL3 GY >Y QIOGCGYVAKA@ @A KA@@A CAKFAOIAB k
CABBALG TAIALO QIGT [MAMGCGY HA M> W=>IOA ZI
'‘B@GCGYLGLV K>IIAT KSHHA@IAMGVA @A[LGT= [LAO.
KA@\G[@ TGIAL ?ABAKA@ KGIGMGCGY KEBAKS3

YGY 'B@OQMIAB&

>V>LVG K>LOA QLF@G@>PG[CGY C>7?7BIAT K>W
VAL @ACQWGIIABLG ACAIVA QMGBGM W>IGOAL OAO(
KAOACIAB K>WGT TQBAU@VALGCGY= OAHIA@ K>BGI(
GS@GCQGW FGUFGW= FQPGAI GK@GFQOGW HA
LG@AB FQ?AIABOA TGY ACAIVA QMGBAU@VAL KiI
K>IACIG GFIQ?Q@IAB HA OECQKBA@GK [LVGIALGM
IAB= A?QIG @>BC>M OABASAFG HA FGDA@GLGLV S
OAl >FGT= 'B@GCGY KGUDAFG= CACIAKA@GCGYLC
SA?QL ?ACSACG[@GOAVG >BLG T>@>LIAW >YVABC
TQBAU@VALG TABNACGYVA KA@@A V>B>B HA GD
TAVGMIAWOG3

@VAL 00 WGIIGK C>F@AKGI @ABAKKGU@GCC
OAHQCGOA CACIAKA@GCGY ZBGMAU@VAL LA@GS
CABBAIAB ?AKGOAVG K>BFA@KGNIAB 'B@GCGYOA
IAU@QVAL CGFIFGY >YVABGMIAB @>VBGFGOA ALGK
FAHH>B TEBAOGS3

LA M> OAHBOA YTEKGF@QL GK@QGFQOGU@G =%
BQTAB >FOG3 VABKG CACIAKA@GCGY A?QIGFG AW
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M> OAHBOA KABGWT 8=2 CGIIGQLVA K>XAWGT= T>V
K>LOA /; CGIIGQL 1;; CGLVVA [KGL KGMGLG @AMb
KGI Z@QAU@VALGLG ?GFQTVA QIAOGVAL T>IFAK= A
SQL TQMGVA LGFTA@AL >FGM / TABQTABOAL YGUI
@AMKGI Z@GMG TGYLGLV LAKAOAB >IKAL @ABAK
W>IGLG TQFGT >@VALGCGYOAL OAIQIA@ TEBAOGS3
$A?QL CGKUFGOA ?AIGTEBG OAHQC Z@AU@
CQIG[HGW GK@GFQOGW GLKGBQYLGLV SGOOGW
FGBGVA KABACAFOAL= CACIAKA@GCGY [IXG G
CA?F>1Q@GLGLV WGIIGK >FGMG 0;;9 0;%/ WGIIABOA
9 DOQGYOAL QMOG= 0;%: WGIOA ZFA T> K>BFA@KGN
DOGYLG @AMKGI Z@AOG3 >LOAW >FGM F>B\A@IAE
KACOAL KAC OAHIA@IABOA K> YA@GM C>CKGL3
@VAL OAHB CQTAWLGOA CAKBQGK@GFQOGW K
KGNIABLGLV C>@ALQFGTIGVG= OAHIA@ T'OSE@G(
LGLV XBQDGPG@ TGIAL= [\LG QMGBGT TASABGIGM
@A\CGLIALCQKOAS
>SF@AKGIIGK WGIIABGOA CACIAKA@GCGYOA A?
IGLGLV BEAI [IXG OABQCAOIABG SQL TOQMGVA 9=(
TABQTAB QMVALGLGLYV >YG ?AIKGCGYLGLV ?AU@ C
SAFG @QTQBA >FGT TQBAU@VALGOAL OAIQIA@ TE!
ITA@Q@A= T> BAKACIAB S>0A C>?GC= |IEKGL >|AE
'‘B@GCGYOAVG ?AB KAWFG QOACVA LGCA TEB
>LGLV K>LOAIGK ?AU@GOA= OAF@>B?QLGOA KA
AKF Z@CQKOA= OEVAL FAHQI ?7AKGOA TOQM KQ@GB
T>IFAK= A?QIG [IXG OABQCAOIABGLGLV SQL TQMG\
9 TABQTABOAL YGUO QMVALG=>WIAWCALKG=T> FA
ALGK SAHQT T>IAOGS3
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> BAKACVA AIQ?GOA >BV> TEBGT VAXGBAU@VALC
LGLV TQGFG M>LOAKG= TGY >N>L ?AIKGCGY= QOAC
BGCGYLGLV DABQHQLIGVG= ?AU@ FGDA@G HA OAI
FGLG QMGBGM ZLV QIGW CAKFAO T>IGT KEICQKOZ
KOBGOA YGKB Z@GIVAL BAKAC ZFA= AWLG M> CAKF
W>IGOA KALOAW KA@@A GMIABLG ACAIVA QMGBV/
CGYLG [KKQI K>BFA@GT @>BGTOG3

YTEKGF@QLLGLY @AMKG OAHIA@ KABYG [IX
GNKG CA?F>IQ@VA LGFTA@AL %5 DQGYOAL QMCA[
ZKFXQB@ HA QI@GL HAI'@A YA?GBAIABGCGY ?AS(
K>XAWGT TQBCQKOAS3

AMKG OAHIA@ KABYG ?AKGOA F>Y 'BG@AOGV.
T>IFAK= AHHAIQ T> CAFAIA T>WGNA T>@>L O>LUC
KALOAW C>?QKACAIAB T>IAU@VALG= KGC KALOAW
ACCQ QIOGOA @>BVALG ?AKGOA T>V>L K>X VAXGB(
LGLV ?QSA@G W>K= OET >WIAWCAL3

F@GKIQI WGIIABGOA CACIAKA@GCGY GK@GFC
OGU@GOA OQIIAB ?GFQTGOA %50 CGIIGABOOAL QB
KAXG@AI CATIAV >YIAM@GBGIVAL T>IGT= T>LGL\
15 CGIIGABO OQIIABOAL YGUOG ?QBGSGW GLHEF@
PG[IABOGB3

_AKA@VGLA 0:%/ WGILGLV >YGOA KAXG@AI GL
HEF@GPG[IAB ?ASCG OQIIAB ?GFQTGOA KABGW
%: CGIIGABOLG UKG [IXG GNKG CA?F>IQ@VA LGFTA
@AL 0/ DQGYLG @AMKGI| Z@AOG3

>IABLGLV TABNAFG AHHAIQ LGCALGLV GFTQ@C
LGCALGLV OAIGIG OET F>BAWOGVAL T>IFAK= T>IA
GK@GFQOGU@GCGYOAVG GSQTGW @ABKGTGW >

92



IAB LA@GSAFG= [LVG@OAL GMVA @>MGBGIVAL=
20L TOQYQBGOA @AIAT KA@@A T>IVAL BAKQTAG
CA?F>IQ@IAB GMIAT NGKABAU@VAL 'YIAT= CGLVIA
YACQLAHGW KQB?QLAIAB OECAKOGBS3

> BAKACIAB= AHHAIQ= '"YIAT= CGLVIAT KGIQCE@E
@ECGB W>IIAB HA AH@QCQTGIJ W>IIABG= 'Y CGL
IAT >W SQWIAB K>BGIVALG= GLDBA@>YGICA QT\EK
IABG T>LUO Z@GIVALG= MA?AB HA KGMIQKIABGC
KGUDAFGLGLV @>TOAL >YVABGT= A?QIG DABQHOQL
HA 2AU@ FGDA@G QMGT TQBAU@VALGLGLV OAIGIG

>V>L TGB DGKBLG ?EN GKKGIALCAFOAL= @>I/
GMQLN TGIAL AW@GMGCGY C>CKGL( YTEKGF@
@ABG?AL KGFKA C>00A@0A GK@GFQOGU@G TG
BGHQSIALVAL= AFQFAL XA?@A ?QCAMUFG E@KAY(
BGMVA CQFIAMVAL= XA?@A [KKA?QKGCIGVG ?AIQKA
@>E QIVAL KQIQK BEFX>TIGKAOAL @EY F>B\A@IAB
IAL >FGT TOBAU@VAL YACQLAHGW FALOA@ @ABC
ZVA T>IVAL= SAOAI @ABAKKGW Z@AU@VAL CACIA
AWIALOG3

> TQBAOA TGB ?QIA@LG ZFIA@GT >@CQKNGCA
IVABGIABG YTEKGF@QL AVBAB >IKA= KGMIQK ?>
SAIGVGVA AFQFIALVAL OAHIA@= OET >YGCGY ?AC
TGIAL CAK@ALGT 'BABOGK3 GB HAK@IAB _ABVOL
HGIQ[@GOA T>IGT >@VAL KA@@A CASIGFOA TGB @
?2QKGCG CGLTABVA NGKGT= FGY TGYOAL FALQA@ ?
F>BA[XFGY= A?GB= TGY AVBAB BEFX>TIGKA T>IFAK:-
LQA@ LGCAVA KEBAK= OET CELVA SAHQT TEBGT A\
F>YIABG ?AIG TEBG UOGCOAL NGKCAWOG3 ! GY >C
TQO KGMIQK ?>SAIGVG TGIAL [MAVALCGY HA M>L
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OAW [MAWCGY" OEVAL DGKBVA UXGMGT QIGM= KAL
AW@GLVIAB= T> TQIAIABGCGYVA= DABYALOIABGCG
KEIASAK AHIQOGCGYVA ?GULA@ ZCAFCGy

ABG?0AVG TQFKGLNGIGK= 'B@GCGY KOQIQLG]
KGIGT QIGLVALG ?AKGOA K>X VAXGBACGY3 QIQLG[ AF
IGOA LGCA OEVALGY YGLVGY TGIAFGY= KQIQLG[ OEV
LG CA\>C TGB ?>0>0LG A?QIGFG TGIAL TGBVA KABAC
KGIGT TQFGT QIGMLG= >LGLV C>F@AKGI T>IGMG >N>L
?EN KANQL W>| TEBCAFIGKLG TGIOGBAOG3

>SF@AKGIIGKKA ZBGMGM AHHAIQ LGCA TGIAL
TEIVGIALAOGY >F@AKGI 'B@ TGBGLNG LAHTA@OZ
>Y ?AIKGLG TQKGMVA= C>F@AKG|I FGUFA@ QIGT 1
BGMVA KQOGB T>IGMG MAB@3 B@ALVG K>LLG >WIAI
T>V>LVG ?2AU@= GK@GFQOGU@ @ABKGTGLG C>
>YVAB@GBGM= KEBAK T>IFA= @>BIG @>BIG FQ?AIA
T> FALQA@ T>IAOGCG= KGMIQK ?>SAIGVG T>IAOGCGC
GS@GCQGW SAT?AIAB T>IAOGCG T>IABLGLV TABNA
FGLG BGHQSIAL@GBGM >N>L ZLV YACQLAHGW @E?LC
VG[IABLG QIGT KEIGMVA AHHAIQ K>BTG K>OBA@G E@
MG YAB>B3 C>CAL= >Y ?AIKG= DABYALOIABG= KEIV>F
AHIQOIABGLGLV O>LUOA ?EN KGCOAL KAC T>ICAFOA
[MAMGLG @A\CGLIAW QIGM AWLAL ALA M>LOAW
>F@>HQB CAFAIAIABLG ?Al KGIGMOA ?AB KAWFG OA
IA@LGLV OAHIA@IGVG= C>F@AKGIIGVG ACAIOA [KK
LACQUL T>IAOG3

AKBQB HA @AKBQB AW@ACAL LQCGVA C>F@A
T>IGM  T> DAKA@VGLA LQCGVA C>F@AKGI T>IGM
OGB3 > >YGLG >YG AIOAT 'BGMOAL TQMKA LABFA
ZCAF3 > CA\LQOA= TGY LGCA TGIAL DA?BIALGMG
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CGY= V>B>BIALGMGCGY KEBAKy HHAIQ= 'KQBGC
YGKB Z@GIVAL '@>KIABVA ?2AKGKGW C>F@AKGI OA|
>Y EBG= >Y 'B@GVA ZVA= QYQO HA ZBKGG ?AIK T:
DAKA@ >Y K>NGCGYVA @A[LGT ZBGMVALGCGY TGI/
CABBAIAB KEIV>FGOA [LAOA DABQHQL T>IGT [MAMG
CGY >N>L C>F@A?KAC XQWOEHQB T>IAU@VALG T
2AB KALNA DA?BIALFAK= ?AB KALNA M>KBQLA AW@
ABYGWOG= AITA@ @A3

ALA= CGFQI >N>L= %88; WGIOA FALQA@GCGYLGI
[IXG GNKG CA?F>IQ@OAVG >I>MG ?ACCAFG T>IG
%:=0 DQGYLG @AMKGI KGIAB ZOG3 >V>LVG K>L
T> K>BFA@KGN 0:=1 DQGYVA E@OG3 WLG M> XA\
KGMIQK ?>SAIGVGLGLV >I>MG %88: WGIOA /: DQGY
T>IVAL T>IFA= T>V>LVG K>LOA %5 DQGYLG @AMK
KGICQKOA3 "\LG= KGMIQK ?>SAIGVGLGLV ?ASCG
>FGT= DAKA@VGLA >I>MG KACAWCQKOA= FALQAG
>I>MG ZFA K>XAWCQKOA3

>?@AFAB AW@VALOA= GK@GFQOGU@GCGYOA
@ABKGTGW >YVABGMIAB ACAIVA QMGBGIAU@VAL
DAWIG CACIAKA@GCGY [IXG GNKG CA?F>IQ@GLC
TABKABQB F>B\A@IAB TGIAL >FGT TQBAU@VALGLG
ALVIAT= @>M>LGT= M>LOAL LGCA DQWOA @QXAU@
CGYLG >YGCGYVA ALGK @AFAHH>B Z@GMGCGY YA

AKBQB AW@ACAL= TGY SA?QLOAVG BGHQSIAL
OECQKBA@GK OAHIA@IAB KA@QBGVA KGBACGY= (
KGCGYLG= TQIAIABGCGYLG OAHA@ Z@[XCGY3 A
TGY T> CABBAVA E@GMGCGY C>CKGLY YGLVGY AW
DAKA@ XA?@A= VAIIA >SF@GBGT= M>LGLV ?GFQT



T>LVA ZBGMGM C>CKGLCGy EL HGIQ[@IABVA TQ
BGT= OAIAIABOA OE?KQLIABGCGY= DEBCEBIABGCC(
TGIAL VAXIAMVALOA= >IABVA M> FAHQILG TEBACAL3

W= TABAKA @QXK>B= T>V>LVG K>LOA DAKA@ M:
OAW DGKB TGIAL [MAM T> KAI@ATGLIGK= >YQKLG
K>BQICAFIGK= >YGCGYLG >YGCGY AIOAM T>IAOG
RAIKGCGY K>XAWCQKOA3 ALA= C>F@AKGIIGK OAHB
OA A?QIGCGYLGLV FQLG KABGWT %; CGIIGQLVA QMO
>LNA QOACLG TQKGM= GM TGIAL @A\CGLIAM= >IAB
>N>L KEBAKIG MAB@ MABQG@IABLG [BA@GM KEB!/
GYLGLV TQMKAIABOAL DABK KGIAOGVAL AIQ?GO!/
TGB DAYGIA@GCGY TQBKG= TGY ?EN KANQL CA\LA}
2AU@LG GKKGLNG >BGLVA K>WCAWCGY3 @VAL OA
?2AIKGCGY CA\LAHG[@GLG BGHQSIAL@GBGM T>WGI
?2AC K>X GM KGIOGK3 > CA\LQOA= CQOOGW L>K@A(
LAYABOAL VABTOAL TAIKG TGBQY QBKAOA T>IFAK ?/
CA\LAHGW SG?A@OAL >IABOAL >YGT KE@OGK= OEF
LGCA OEWFGYIAByY

>SF@AKGIIGK WGIIABGOA 'B@GCGYOA TGY >N>L
C>@IAKQ [LVG T>ICGM AH@QCQTGIFQYIGK= CQ@C
FQYIGK HA >IABVA T>@IQHNG KGFCIAB @AWUBIAW
VAL FQ?AIABVA= LED@J HA VAYLG KAW@A GMIAWO
DABCAPEH@GKA CA?F>IQ@IABG= YACQLAHGW @EIE]
HA KQCXJ@EBIAB GMIAT NGKABAOGVAL [LVG [LVG
FALQA@ @ABCOQKIABGVA AFQF FQIGLOG3 >LGLVOI
QYGK QHKA@= ELVGI FALQA@= KGCU= K>BGIGM CA
AIIABG FALQA@G HA TQMKA @ABCQKIAB @>IGK CQC
LGYAPG[ KGIGLOG HA O>LU TQYQBGOA BAKQTA@(
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T>IVAL @QHABIAB GMIAT NGKABGM TQMIALOG H
OAHQC Z@CQKOA3

YGLGLV A?0CG[@G HA CQ?G[@GVA K>BA ?EN L/
FA TGIAL KGUFIAT T>ICAWOGVAL ?0U@GCGYO!
>YVABGMIAB 2AKGOA VAXGBVALOA= AHHAIQ= QOAC
CGYLGLV O>LUKABAMG HA KAWDG[@G= DGKB> YG
>IABLGLV ?AU@VA= >Y CE?LA@G LA@GSAFGVA C>
TA@G @>TOAL >YVABGT= 'KFAIGT TQBAU@VALG ?/
@>QF @AICAFOAL >@QICAWCGY3

>V>L  GLFQLLGLV >YG >YVABCOKOA= >LGL\
VBASOALIGK HA FGUFGW QLVG= ?>K>KGW CAOA
@G >FCQKOA3 GY KQCC>LGF@GK CADK>BA AFQB.
BGOAL= TQKGCALOAIGK KAWDG[@GOAL= @>BIG
@A KOQIGXIABOAL @>IA ?AIQF T>IGT TQBCQKOACC
>SF@AKGI DGKBIAWOGVAL= YACQLAHGW TGIGC
KAFT ?>LABIABVA ZVA= ?AU@VA [LVGNA KABAWO!
FQTGK C>F@ATGO @>Y>CVA ?QF @>M>LNAIABOAL
T>IGT HQ[VA E@AU@VAL= >Y DGKBG HA KABAMIABG!
T>IVAL LAHKGBQL UMIABGCGY ?2AU@VA GMQLN TG
KGBGT KEICQKOA= SACG[@GCGYOA C>F@A?KAC :
QICQKOA HA CACIAKA@GCGYLGLV @ABAKKGU@G V
2Al KGI>HNG K>NVA AWIALCQKOA3 GYLGLV ZLV KA(
TQWIGVGCGY AWLAL ALA M>LOA OEFAC= AOAMC!/
T>IACAL3

R=AU@GCGYOA ACAIVA QMGBGIAU@VAL T>L
>YVABGMIAB LGCALG ALVIA@AOGY

S" U# > ACAIGW GMIAB= AHHAIACTQB=
CACIAKA@GCGYOA YACQLAHGW OECQKBA@GK S
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KABQB @QXAU@VALG HA GYNGI BGHQSIALAU@VAL
A?QIGLGLV ?=AU@ OABASAFG HA FGDA@GLGLV 'KFAI
TOBGMGVA YACGL T>IAU@VAL GK@GFQOGU@GCG'
TABKABQB F>B\A@IAB TGIAL >FAU@VALGOAL= YTEKC
@OQLGCGYLGLV ?AIKABQ CAWOQLOAVG QTB>Z\@GT
@QTQBA QB@GT TQBAU@VALGOAL OABAK TEBAOG3

V(%+% Z"%# % ( 2" c
a(  + " ( %"#" (' 3)

‘U ( . % ) (
#a#( "'* ( #H% " #' "

"( "2 U (( # "U

% 1 "1" # # - 2
"

R=AKGKA@AL ?AC= ZFKG YACQLLG K>CFAT 'BVALIA
2QYGBVG HAK@OA QBACGYOA W>K= OEFAC= GMQ
IAB3 EL >YGC T> CAFAIAVA OQGCQ Z2\@GTQB TEBA
CAL3 LOG= LGCA OEWCGY= ?AU@ >YG M>LOAW( KEN
@>Y>COA [MAVAL QOACLGLV O>LUKABAMG TGBOALC
>YVABGT KQICAWOG3 EKGL= TGYLGLV 00 WGIOA ZBG
VAL ZLV KA@@A '@>VGCGY M>KG= ?AIKGCGY= AHHA
TQB UMIABGCGY CELGLV TQIAIABGC T>V>L C>@IAKQ
TQMKANA DGKBIAWOG3 IABLGLV ZFKG YACQL GIIA@
IABGOAL T>@>LIAW ?QIG T>IGT [MAU@VALGOAL CEL
S>OA ?>BFALOCALS3

$ U# GY K>IVA KGBG@VAL CABBA
IAB C>F@AKGI BGHQSIALGMLGLV >@VAL OAHBGO
2AIKGCGYLGLY @ABG?GW HA CGIIGW ?>F>FG[@IABC
LG GLQTA@VA QIVAL ?QIOA= CACIAKA@GCGY QLF@
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@>PG[FGOA TEIVGIAT K>WGIVAL F@BA@EVGK CA
HA HAYGDAIAB FABG @AOBGSGW= TQFKGNCA TQF}
GYNGI GIVABGIAT TQBGM LAKAOAB @>VBG T>IVALC
@AFOGKIACQKOAS3

AOBGSGW BGHQSIAGGM T> ZHQI'PGQL W>l
OEVALG3 GY T>LG TQFKGNCA TQFKGN= KAOAC
KAOAC BGHQSIAGGM= OEWCGY3 ELGLV LAYABC
OA= T>LGLV CA\LQFG ?AIKGCGY >B@AFGOA CAKC
AWIALGT KE@VAL I'LVG >WLG K>BCAFOAL @>B
ZFKGFGLG T>YCALV" OEVAL MGQBGCGYOA >Y AKF
@OQXVAL3 >LGLV CA\LQFG M>KG= TABAKA @QXK
[LVG ?AU@VA KAOAC K>WOGLVCG= AHHAIQ >LGLV
OEHQBGLG= D>LOACEL@GLG @>VBG K>BGT QI3 |
NA ZFKG >WLG T>YGT= HAWBQLA KGIGT @AMIAM
AKIOAL ZCAF3

U U# WLG HAK@OA TGY TGB ?AKGKA@L(
[?MG ALVIAWCGY( AITA@ @A= YACQLAHGW QLF@G@
VA= >LOA K>BFA@GT TEBGIVAL CAKFAO C>00AQI.
ZBGMGM >N>L GMIAT NGKGIVAL ASQWGT @BA@
VG[VA ZVA T>IGM C>CK®AZ % + 2 °

x4+ 0 - # # 1U

"% ( -( # "%
H'% "% % 2#-Z %"™)
(" " #

_AKA@ ?AIKGCGYLGLV CABOIGVG HA CA@QLA
SQLK>[BIGVG HA KA@JG[@G= QOACIABGCGYLGLV
KGUF CE?LA@G TABNACGYVA ?AKOG BAHGMOA [
GD@G?QB TAVGMIAWOGVAL >IKAL '@>K HA LA@GSA
VA ZBGMGM GCKQLGLG TEBOG3
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>V>L= CALA M> 'KFAK CGLTABOAL @>BGT= FGY=
AYGYIABLGLV TABNALVGYVA= FGYIABLGLV @GCFQI
VGYOA AYC> MGSQA@IG= DGOQWG ?AIKGCGYVA [LA
TQB >YGCLGLV N>K>B CGLLA@OQBIGVGCLG TGIOGBC
@A\YGC KGIGMVA GSQYA@ TEBVAWFGY3

R=>BCA@IG O>F@IAB&

@VAL OAHBOA ACAIVA QMGBVAL GMIABGCGYLC
FAB?GFQT KGIAB ZKALCGY= AHHAIQ= ZBGMGIVZ
'@>KOABVA CA?IGU T>IGT= ?Q@GBSACIGK KAWDG
[@GVA TEBGICAFIGVGCGY= BEAlI HQKEIGKOAL >Y!
IGT KQICAFIGVGCGY YAB>BIGVGLG= >WIAWCALKG
?ACCACGY [?MG @>M>LACGY3

GY T>V>LVG O>LUOA ZVAIIAT @>BVAL >BLGCGYLC
?2QIGFQLA HA @ALKGOGW TA?QIAMGCGY= @QTQBA
TOBAU@VAL ?AU@ @AIATIABG TGIAL ?ACQ?ALV @/
OA TQBGMGCGY= >Y GF@GKTQIGCGYVA QNGK K>Y
IAL KABAVAL ?QIOA KAOAC K>WGMGCGY LG?Q[@C
C>?GCOGB3

YTEKGF@QL EFX>TIGKAFG IGW ASIGFG @Q
CQLGOAL 0:%; WGILGLV LQ[TBJ QWGOA ACIAb
KA@GCGYOA OECQKBA@GK GFIQ?Q@IABLG  [L/
N>K>BIAM@GBGM HA D>KABQIGK SACG[@GLG BGHQ:
IAL@GBGM KQLPEXPG[FGLGLV KAT>l KGIGLGMG 'Bb
@GCGYOA ACAIVA QMGBGIAU@VAL OECQKBA@GK [L\
LGM HA CQOEBLGYAPG[ SABAULIABGLGLV KQL>LGW }
CAL@GKGW OAHQCG T>I0G3

AYK>B QLPEXPG[= CQ?G[@ Z\@GTQBGVA K>BA=
>YQK C>00A@VA C>ISAIALVAL AF@>B T>IGT=
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> T>V>LVG VIQTAIIAM>H YACQLGOA= O>LU MGC
OA@ TGIAL >YVABGT TQBAU@VAL TGB MABQ(
>YABQ >YHGW TQVIGK T>IVAL FGUFGW HA GK@GH
GFIQ?=Q@IAB= OAHIA@ ?QKGCG[@G HA TQMKAB>}
YGCGLG OECQKBA@IAM@GBGM HA ZBKGLIAM@G
F>0 ?=QKGCG[@GLGLV C>F@AKGIIGVGLG= F>Y HA
TOBQ@ ZBKGLIGVGLG= FAWIQH ZBKGLIGVGLG [
CGLIAM= FAWIQH @GYGCGLG @AKQCGIIAM@GRB
D>KABQIGK SACG[@GLG BGHQSIAL@GBGM T>WC
>SF@>HOB HAYGDAIABLG TEIVGIAT TEBOG3

@VAL OAHB CQTAWLGOA T> W>LAIGMIABLGL
?AB TGBG T>WGNA ALNA GMIAB TASABGIOG F
TASABGICQKOA3 >LOAW >YVABGMIABLG TABNAC
CA@T>Q@GCGYOA HA @EIEHGOELGE QBKAIG C>?
KGIGLAU@VAL IQWG?AIAB HA XABIACEL@GCGY dIG
ASIGFGCGY KAT>l KGIAU@VAL K>XVGLA KQL>LIAE
CGFQIGOA K>BGMGCGY= K>YA@GMGCGY KGWGL
AITA@ @A3

> TQBAOA >@VAL OAHB CQTAWLGOA XABIACE
@GCGY DAQIG[@GLG [LAOA @AKQCGIAM@GBG
QGO KA@QB @>YA@GMIAB KAT>I KGIVALGCGY 2\@
VA FAYQHQB= OET >WIAWCAL3 QL>LIAB HA CE\UE
?2>SSA@IABLG K>BGT NGKGM HA KAT>l KGIGMLGL
TABNA TQFKGNIABGOA OEX>@A@IAB HA FGUFGW DE
IABLGLV BQIG K>NAW@GBGIVALG HA T>V>LVG K>
DBAKPG[IAB OEX>@A@IGK V>B>?IABG4LGLV DGKB
@AKIGDIABGLG ?GFQTVA QICAFOAL @>BGT TGBC
?2>SSA@ KAT>I KGIGLCAFIGVG T> W>I0A KA@ @A KA
T>I0G= OEFAC= ?EN KALOAW ?A@Q T>ICAWOG3
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>V>L QIOGCGYOA @>BVAL OECQKBA@GK GFIC
?2Q@IABLG [LAOA N>K>BIAM@GBGM HAYGDAFG ?AKG
VAXGBAB ZKALCGY= ZLV AHHAIQ= OAHIA@ ?QKGCC
DAQIG[@G >F@GOAL SACQA@NGIGK LAYQBA@GLGL'
IG@ @GYGCGLG @AMKGI KGIGM= T>LGLV >N>L ?>K>K!
LOBCAIABLG C>F@A?KACIAM= KEBAK T>IVALOA= CA'
F>F KQL>LIABLG KAT>I KGIGM IQYGC3 > YACQL @A
IATG3 VAB M> @AIATLG TASABCAFAK= BGHQSIALVAL
O>LUOAL QBKAOA KQIGT KE@QACGY3 AHIA@ QBVALL/
AHHAIQ SACQA@NGIGKLGLY DGKBGVA KABAT= >LC
2Q?GMG= QBY> GL@GIGMIABGLG GLQTA@VA QIV,
?2QI0A GMIAMG YAB>B3 AHIA@ QBVALIABG OEVALO!
OAHIA@ GOQBAIABG= KQL>L NGKAB>HNG= GSBQ Z@:
F>0 ?QKGCG[@G @ABCQKIABGLG @>M>LGM KEBAK:
AHIA@LGLV >F@GOAL SACG[@ LAYQBA@G T>IF
QOACIAB @>BIG GOQBAIAB DAQIG[@GOAL ?ATABO(
T>IFA= >IABLGLV GMGVA BQYGIGK TGIOGBFA= AL,
M>LOA OECQKBA@GK BGHQSIAGGM T>IAOG3 WLGKF
TGBQL TGB FQ?A0A ?A@Q T>IGMG= LQ@>VBG KAE
KAT>l KGIGLGMG= KGCOGB= AW@AWIGK= QUVG EF
>YGIGT= KALOAWOGB LQCA\K>| GMIABVA TEBGIGMG
T>IABLGLV ?ACCAFGLG LGCALGLV ?GFQTGOAL TAB@
BAD Z@GM= QIOGLG QIGM C>CKGLy GBGLNG LAHTAG
OA SACQA@NGIGK LAYQBA@G ?GFQTGOALS3
ITA@@A= T> TOBAOA @EVGMIG OAHIA@ QBVALIA
GMIAMG KEBAK3 A\I>CKG= TGYOA @>BIG @>BIG LAD
YQBA@ @AMKGIQ@IABG TQB3 A\YG OAHIA@IABOA >
LGLV FOLG @QTQBA QMGT TQBAU@VALGLG >YGL
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K>BGT @>BGTFGY3 FIGOA= T>LOAW @EKMGB>HN(
VALIABLGLV FQLG KALNA K>X T>IFA= KQL>LT>YABIC
?AC= ADF>FKG= M>LNA K>X T>IAOG3

EL ZFKG YACQLLG TQMGOAL >@KAYVAL GLFC
FGDA@GOA T> CAFAIA T>WGNA S>0A K>X CGFQIIAE
QIGT KEIGMGC C>CKGL3 QTGK FQHE@ OAHBGOA (
IAVALOA= ?AB KAOACOA LAYQBA@VA O>N KEIAB
\@GTOB TEBFALVGY= QFKHAOA AHIA@ KQL@BQIG
CG@E@A T>IAB ZOG3 >LOAL @AMKABG= ?AIK KQLE
OEVAL GOQBA TQB ZOG3 LA XAB@G[ KQL@BQIG TQ!
>IABOAL ?ACCA K>BKGT 'BABOG3 $QWIABOA ?AC
A?HQI M>LOAW ZOG3

>LOAL ?>IQFA M>KG= LAYQBA@ GOQBAIABGLG
FOLG KALNA KAC T>IFA= M>LNA [?MG3 A AKFGLN!/
GMIAWOGVAL TG@@A QOACVA GKKG@A LAYQBA@
KEIAOGVAL T>IFA= TGIGT K>WGLVIAB= T>LOAW MABC
OA ?EN KANQL @AB@GT GL@GYQC T>ICAWOG3 :
2QIA@VA W>| K>SWCAFIGKLGLV DAKA@VGLA TG@ @
TQB3 ?AC T>IFA= SACQA@NGIGK LAYQBA@GLG K>|
@GBGMOAL GTQBA@3 >LGLV >N>L LGCA KGIGM KEE
>LGLV >N>L= AHHAIACTQB= SACQA@NGIGVGCGYL
?AC FGUFGW= ?AC D>KABQIGK FAHG[FGLG QMGBG
CGY IQYGC3 "EKGL [LA TGB @QCQLG TQBKG= SACC
NGIGK LAYQBA@GLG DAKA@ @ALKGO KGIGMOAL G
OET @>M>LCAFIGK KEBAK3 VAB TGB LABFALG @AL
KGIGT= LQ@>VBG OEFA= ?>X= >LGLV >BLGVA LGCA
IGD KGIAFAL= OEVAL FAHQI @>VGIAOG3 VAB M> F
HQIVA ALGK SAHQT TEBA QICAFA= >YGLGLV C>F@!
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DGKBG= ACAIGW @AKIGDG T>ICAFA= T>LOAW LAYQE
LGLV KGCVA KEBAVG TOB >YGy

AYQBA@ dLAYQBA@ >N>L ZCAF= LAYQBA@ GMLG
MGIAM >N>L= ?AIQI GMIAM >N>L= ?ABQC GMIABVA
W>l K>WCAFIGK >N>L YAB>B3 @A TQTQIABGCGYLGL
2ABQC ?ABGMOAL >YQKBQK T>l= OEVAL LAKOG TES
AW@GICAVAL3

> L>K@AG LAYABOAL ABAVALOA= ! S@GCQGW
MEBGKIGK @>VBGFGOA"= ! YTEKGF@QL EFX>TIGK/
FGOA SACQA@NGIGK LAYQBA@G @>VBGFGOA"VG |
IQWG?AIABGLG N>K>B C>?QKACA KGIGM HA >IABLG
KAT>| KGIGMLG @EYIAM@GBGM ZLV C>?GC HAYGDAI/
BGCGYOAL TGBGOGB3 >IAB KA@QBGOA ! CCAHGW A
TOBQ@ HQFG@AIABG DAQIG[@GLGLV GK@GFQOGW
IABG @>VBGFGOA"= | CCAHGW A?TQBQ@ HQFG@AIAE
OAHIA@ @QCQLGOAL K>IIAT K>SHHA@IAM KADQIA@ A
@>VBGFGOA"VG QCCAHGW A?TQBQ@ HQFG@AIAB
C>F@AKGIIGVG= A?TQBQ@ HA F>Y ZBKGLIGVGLG (
CGLIAWOGVAL= ZBKGL A?TOBQ@ CAWOQLGLG @Al
KGIAOGVAL TQOMKA KQL>LIABLGLV C>?QKACAFGLC
@EYIAM@GBGM HA KAT>l KGIGM OABKQB3

> CAFAIA ?AKGOA VAXGBVALOA= TGYLGLV CA@T
Q@GCGY= CALA M> 00 WGl OAHQCGOA A?TQBQ@ H.
ZBKGLIGVG W>IGOA S>0A KA@@A KAOAC K>WVAL
@A\KGOIAM IQYGC3 EKGL= ?AIG T> TQBAOA K>X GM
KGIGMGCGY KEBAK3 HHAIACTQB= ?AB KAWFG S>BL
IGF@ >Y GNGOA T>IVAL KALOAWOGB @QB@GLGMOA
VAXLG AW@FAC= QMKQB KGIFAC= ZB@AVA >YGCVA
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CAL QB@@GBACAL= OEVAL KAWDG[@OAL ?AIQF T>
IQYGC3 >LOAW KABAM TGIAL 'BVAL QCCAHGW A?
TOQBQ@ HQFG@AIABG ?QOGCIABGVA KABA@A CE
TABAKA @QXK>B= T>LAKA GMIAVALOAL K>BA TQI
GMLG @QXVALGLVGY CA\K>l ZCAFCG= OET AWGE
T>IABOGC3 VABKG HGSOQLGLVGYVA @>VBG KEI
FA= KA@JG[@GLVGY= GBQOALVGY E@CAFA= LGCA
>YGLVGYLG ?AKGKA@NG KGIGT KADFA@GT= LGCA
FGY T> GMIABVA TQM K>MGTy

GC ?AKGKA@NG T>IAOG AVABKG >YG @QYA T>
?AB KALOAW LQCA\K>l GMVA KABMG K>BAMGMV
@AWUB T>IFA3 >LOAW S>BLAIGF@IABLG K>IIAT
K>HHA@IAMVA CEL OQGCQ @AWUBCALS3

QLPEXPG[VA C>HQDGK= F>0 ?>K>K @GYGCGL
[LAOA GFIQ? Z@GM= SACG[@LG BGHQSIAL@GBGM
OECQKBA@IAM@GBGMLGLY C>?GC @ABKGTGW K
FGDA@GOA F>OIABLGLV C>F@AKGIIGVG HA ZBKG
VGLG C>F@A?=KACIAM= KQL>L >F@>HQBIGVGLG= C
?>K>K HA ZBKGLIGKIABGLGLVY GMQLNIG ?GCQ[FGLC(
@A\CGLIAM T>WGNA GYNGI GMIAB ACAIVA QMGBGIO

HHAIQ= XBQK>BA@>BA QBVALIABGLGLV F>0 ?
KGCG[@G >F@GOAL LAYQBA@ D>LKPG[IABG @:
TEKQB KGIGLOG= XBQK>BA@>BA HAKQIA@IABGOA
KABQBIABG GSBQFGLG @>?@A@GT @>BGM ?>
NGKABGIOG3 $GLQ[@ GMGLG 'BG@GMOA F>0O LAY
BA@GLG C>F@A?KACIAM= ?GCQ[ HA AWTIQH @Q
M>HGLG @A\CGLIAM @GYGCG HA CE?ALGYCIABG
@AKQCGIIAM@GBGMOA RATEAF KOBX>F" GLFE

%;;



@>@G K>IIALGMGLG KELVAW@GBGM T>WGNA KQ
?>SSA@IABG ACAIVA QMGBGICQKOA3

$GLQ[@ XBQPEFF>Al KQL>LNGIGKOAL F>OLGLV
SGLQ[@ GMGLG K>YVA@GM= SGLQ[@ GMG T>WC
AWTIQH ?>IQFAIABGLG Z\IQL KGIGM HAKQIA@IABG
FOKG@ KGIGLOG= F>OVANA GM 'BG@GM TQFKGN!
@EBVQH >F@GOAL F>0 LAYQBA@G K>NAW@GBGIOG
LG IAHQYGCGOAL NE@IAM@GBGM HA @GTTGU@ C>
FAFGVA SQWIAM@GBGM KATG XBQPEFF>AIl CAST>BI(
NQBAIABGLG K>IIAM HAKQIA@IABG F>OIABVA TEBGIOC

AT>l KGIGLVAL KQL>LNGIGK ?>SSA@IABGVA
K>BA= @EYKQB KGOGB>H GMIABGLG QIGT TOQBG
LGLV ALGK AFQFIABG TEIVGIALOG= T> SABAUL
OA KQL>LNGIGKKA BGQ[ KGIGM= D>KABQIABLGLV
?>K>K HA ZBKGLIGKIABGLG @A\CGLIAM= CA\C>
BGW >YTQMGCNAIGKKA W> <>WCAFIGK T>WGN
BEAI ?>K>KGW KADQIA@IAB [BA@GIOG3

YTEKGF@QL EFX>TIGKAFG "BEYGOEL@GLGLV F>
@GYGCG ?QOGCIABGLGLY GS@GCQGW ?GCQ[FGLG
OAL [?MGIAM= M>LGLVOEK= @>CAL HA MA?AB >C>CG
'BGFOGKPG[ F>OIABGLGLV DAQIG[@GLG @AKQCGI
IAM@GBGM HA FACABAOQBIGVGLG QMGBGM T>WG
@AMKGIGW NQBA @AOTGBIAB @>VBGFGOAVG DABC
BGLGLV KAT>l KGIGLGMG F>0 ?QKGCG[@GLGLV L>D>
YGLG C>F@A?KACIAM= YACQLAHGW OECQKBA@GK (
IABVA SAHQT TEBAOGVAL F>0 KAOBIABGLG @ALIAM
@AWGLIAMLGLV FACABAIG @GYGCGLG [BA@GM TQB,
OA C>?GC A?ACG[@VA ZVA T>10G3

%:%



YTEKGF@QL EFX>TIGKAFG “BEYGOEL@GLGL
0:%/ WGILGLV G'LJ QWGOA KAT>l KGIGLVAL ! BG
OGK KAOBIAB @AWUBIAM @GYGCGLG [LAOA @
CGIIAM@GBGM NQBA @AOTGBIABG @>VBGFGOZ.
ABQBGVA C>HQDGK= QMKEL@ OAHIA@ 'BGOGK G
FOG@>@A QMKEL@ OAHIA@ 'BGOGK >LGHEBFG@
AWIAL@GBGIOG= 'BGOGK @AIIGC @GYGCGLGLV D>L
CEL@AI AFQFIABGLG @>TOAL GFIQ?= KGIGM HA [?M!
IAMLGLV XQWOEHQBG [BA@GIOG3

R=ACCALVGYVA CA\I>C= 'BGF@ KAOBIABLGLV FA
HG[FGLG QMGBGM T>V>LVG K>LOA TGY >N>L S>O
KA@@A A?ACG[@VA ZVA3 R>K>KM>LQFIGK FQ?AFC
C>BAKKAT CAFAIAIABLGLV @>T GIOGYGVANA EQGT
BAOGVAL= >IABLGLV ENGCGLG ?AB @QCQLIACA N>|
AFQFIAT K>BFA@GT TEBAOGVAL 'BGF@ KAOBIAB Ol
IG W>K ZKALGLG @AL QIGMGCGY IQYGC3 > CAFAIAC
ZFKG YACQL KQIOGKIABG= ADF>FKG= ?AIG TEBG TAB
@QXVALG W>K3 AFAIAL= TGB HAK@IAB F>0 GOQBAI,
OA GMIAWOGVAL ?QOGCIABLGLV QWIGK CAQMG TGl
KGYGKGT K>BVALGCGYOA= TGIAFGYCG= ALNA LQ
2QIA@LGLV V>HQ?G T>IVAL ZOGK3 "\LG= QOACIABLG
SF@GOAL ?>KC NGKABAOGVAL= >IABLGLV @AKOG
?2Al Z@AOGVAL= NGVAI C>ACCQIABGLG ENGT TEBAO(
F>OJ[IABLGLV QWIGVG @AIAT OABASAFGOA T>ICAF
KALG= AW@GLVIAB= > KALOAW KGIGT AOQIA@IG K
NGKABGMG C>CKGLy

RBYGBVG HAK@OA T>LOAW LQCAKT>l ?QIAG
T>@>LIAW TAB?AC TEBGIOG3

%:0



> L>K@AG LAYABOAL ABAVALOA= TGY F>0 ?>K>l
@GYGCG= QCCAHGW A?TQBQ@ HQFG@AIABG FQ?/
C>F@AKGIIGVGLG ACAIOA @A\CGLIACQKNG T>IFAK= /
HAIQ >IABLGLV CQOPGW= CQIG[HGW CALTAGLG C>F
KGlI KGIGMGCGY= ?QOGCIABGLGLV C>LQFGT GM ?AK
QIGMGLG @A\CGLIAMGCGY KEBAK3 GC X>I @>IAFA:
C>FGKALG M> T>'BAOG= OEVAL ik} M>LNAKG >WIAT @C
XGIVAL ZCAF= ?AU@ ?AKGKA@GOAL KEIGT NGKKAL ik}):

WLG M> CAFAIAIAB T>WGNA TGY ?AIKABQ @AS
BGTALG A@BQDIGNA >BVAL[XCGY3 ALA= CAFAIAL
CEBGKA >MCA @A@IABG @ASBGTAFG TGIAL
@ALGM[XCGY3 IABOA TA\YG TGB SG?A@IAB= TGY\
CA\K>I XBGLPGXIAB TQBKG= >IABOAL K>X LABFALG
QIGMGCGY KEBAK3 GY F>0 @GYGCG ACAIOA C>F@!
T>IGMG KEBAK= OEVALOA= AHHAIQ >LGLV OAHI/
VA= ?QKGCG[@ QBVALIABGVA= CALFATOQB MA?FI/
C>?@QS HA KABAC T>ICAFIGVGLG @>M>LACGY3

AFAIAVA ALA M>LOAW K>Y TGIAL KABAT= K>X
LABFALG NE@ CACIAKA@IAB @ASBGTAFGOAL >BVA
@AMKGIGW ?>K>KGW C>ACCQIABLG ENGT TEBFAK=
OAL KEWGLVGLA F>0 GOQBAIABGOAL= F>0J[IABOAL
K>@VAL LA@GSAIABLG @AIAT KGIGM C>CKGL3 >L
OAVGLA= KALG= FEL C>F@AKGI GM 'BG@A QIAFAL!
UKG 'KQBGOAL T>IAOGVAL @EIEDQLVA KABAT ?>K
NGKABAFALCG= OEVAL VAX F>YIABVA C>@IAKQ >|
KQICAWOG3

>V>LVG K>LOA LQOAHIA@ LQ@GSQBA@ @AMKG
IABG OECQKBA@GK KAOBG[@IAB= QOACIABLGLV ?>

%:/



HA ZBKGLIGKIABG= KQL>LGW CALDAA@IABGLG ?GC
KGIGM= >IABLGLV GS@GCQGW= FQPGAI GK@GFQ
DAQIIGVG HA ?>K>KGW CAOALG[@GLG QMGBGMLG
C>?GC QCGIGVA AWIALCQKOA3

RBYGBVG XAW@OA CACIAKA@GCGYOA DAQIG[@ '
@AU@VAL LQOAHIA@ LQ@GSQBA@ @AMKGIQ@IA
FQLG 5 CGLVOAL QB@OG= YTEKGF@QL EFX>TIGKA
IGW ASIGFG ?>Y>BGOAVG QOAHIA@ LQ@GSQBAE
@AMKGIQ@IABGLG HA D>KABQIGK SACG[@GLGI
TQMKA GLF@G@>@IABGLG K>IIAT K>HHA@IAM SACC
DQLOG @QCQLGOAL VBAL@IAB T>WGNA TEBGIAU(
CATIAVIAB CGKOQBG F>LVVG >N WGIOA GKKG TABQ"
K>XAWOG3

QOAHIA@ LQ@GSQBA@ @AMKGIQ@IABG FQVIG
FAKOAM= A@BQD C>?G@LG C>?QDAYA KGIGM= TA
IGKLG @A\CGLIAM HA A?QIGLGLV GS@GCQGW ?2G
CQ[VA C>?@QS KA@IACIABGLG K>IIAT K>SHHA@IANM
FQ?AIABGOAVG OQIYABT C>ACCQIABLG ?Al KGIGM
T>WGNA OAF@>BIABLG ACAIVA QMGBGMVA= M>LG
OEK= ?>K>KGW CE\UBIABLG GMIAT NGKGM SABAULC
VA KELV SAIT KGIGLCQKOA3 QLPEXPG[ OQGBAFGO
@AWUBIALAU@VAL KOL>L IQWG?AIABG= AWLG X
OA KA@Q@A GS@GCQGW A?ACG[@VA ZVA T>IVAL T
KQL>L ?>SSA@IABG T>WGNA SACQA@NGIGK >B@AF
C>?QKACAIAB >@KAYGICQKOA3

>LGLV [KKQI @AFOGVGLG D>KABQIGK SACG[@C
GLF@G@>@IABG= QCCAHGW A?TQBQ@ HQFG@AIA
| AHIA@ ?QKGCG[@G HA TQMKAB>HG QBVALIABG DA



IG[@GLGLV ONGKIGVG @>VBGFGOA"VG YTEKGF@
EFX>TIGKAFG KQL>LG IQWG?AFGLG FGLQHOAL >@
KAYGM T>WGNA >?QBQ HA ACABKALO HGIQ[@IABGO
KABGWT TGB WGIOAL T>UL >@KAYGIAU@VAL ?>K>KGW
BGTAOA KELV GM@GBQK Z@AU@VALGOA KzDGM C>CK

>|AB ?=AKGOA HA ACAIVA QMGBAU@VAL GMIABG
CGYLGLV OAHQCG ?AKGOA VAXGBAB ZKALCGY= [LA
C>?GC CAFAIAVA Z\@GTQB KABA@GMGCGY IQYGC3

GHQSIALVAL OECQKBA@G[VA ZVA T>IVAL OAH
IA@IABLGLY @ASBGTAFG= M> TGIAL TGBVA= YTE
KGF@QLLGLV FGUFGW HA KQLF@G@>PGQL BGHQS
MGLGLV CAL@GKGW W>IG ?AIKGCGY= SACQA@NGI
VGCGYLGLV LACQ[LOAIABG T>ICGM HAKGIIGK= OE
X>@A@IGK QBVALIABGLGLV SACG[@GCGY ?AU@GC
BOIG HA A?ACG[@GLG [LAOA QMGBGMLG= FQOOA KGl
AW@VALOA= T> W>I0A TQMIAVAL GMIABGCGYLG GYN
OAHQC Z@ @GBGMLG @AIAT Z@CQKOAS3
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W@CQKNGCALKG= AITA@@A= ?>K>KKA ZVA T:
KGWGL ZCAF= IEKGL TEBGIVAL ?>K>K HA HAKQIA@
OAG DQWOAIALGM T> QFQL ZCAF3 > TGYLGLV T
V>LVG K>LOAVG ZLV YAGD @QCQLGCGY= OEFAK=
T>IAOG3

GYLGLV OEX>@A@IABGCGYVA S>0A K>X ?>k
TEBGIVAL3 EKGL >IABLGLV T> ?>K>KIABOAL DQW
OAIALGMG= ADF>FKG= K>LVGIOAVGOEK ZCAF3 Y
TEBGIVAL ?>K>KLG ALVIAT KGCOGB CAF\>IG[@
LG= SAHQTVABIGKLEGCCAFGVA QIGMG= CAHS>O
C>ACCQIAB ?AKGOA TQM KQ@GBGMG= KENAIABG T
>?IACAFOAL M> ?AKOA >WIAMG KEBAKCG= W>KCGy

1> GMIABLG KGC KGIFA KGIAHEBFGL= TGY DAKA
NE@OAL @>BGT @ALKGO KGIGMLG TGIACGY=
>C>CAL AW@VALOA= DAKA@ K>IIAT K>HHA@IAI
2Q?IAWCGY" OEVAL KABAM TGIAL T>LOAL T>UL [MA
T>ICAWOG3 AYGDALG KALNA KA@@GKBQK K>V
CAR\>IG[@LG QMGBAOGVAL T>IFAK= TGBGLNG LA
TA@OA LGCA KEBAKy ITA@@A= CAIAKA KEBAK= A
@A= SAHQTVABIGK KEBAK= AITA@@A= >Y OEX>
T>BNGVA C>@IAKQ [LVGNA ULOAM>H KEBAK3 EX>
@QCQOMATGL ZCAF= K>YA@>HNG ZCAF= TABAKA ¢
OEX>@A@ T> ?AIKOAL NGKKAL= ?AIKLGLV OABOCG
IAL [MAWOGVAL GLFQL3 VAB > ZI'B@LG OET @AM
HGM NEKAOGVAL T>IFA= M> CAKFAOOA DGOQW(



K>BFA@AOGVAL T>IFA= CALA M>LOAW QOACIABLG C
OEX>@A@ OET TGIACAL3

>IAB KA@QBGOA AYGBIAB A?KACAFG HA SQW
IABOAVG GSBQ ?QKGCG[@IABGLGLV CAF\>IG[@GLG
QMGBGM= IGW ASIGF HA CA?AIIGW KELVAMIABOA
>|ABLGLV ?GFQTQ@GLG C>L@AYAC BAHGMOA ZMGG@
HA @EVGMIG ?>IQFAIAB NGKABGMLG T>V>L ?2AU@LG
>YG @AKQYQ Z@CQKOA3

R=EN M>T?AFGY= X>?@A >WIALVAL T>LOAW GF
IQ?Q@IABLG OAHQC Z@@GBGM TGY K>YIAVAL= [\
I >NIG OAHIA@OAL K>NIG D>KABQIGK SACG[@GVA
>@GM" @ACQWGIG XBGLPGXGLG ACAIVA QMGBGMC
[LVG= KA@\G[@IG TGB KAOAC T>IAOG3

>?@ABAC HA@ALOQMIABS

S@GCQGW FGUFGW HA GK@GFQOGW @ABAKKGU
ALGK >F@>HQB W>LAIGMIABGLG TEIVGIAT QIGMOA
FGUFGW XAB@G[IABLGLV BQIGLG KEFKGL K>NAW@GE
CACIAKA@GCGYLG GFIQ? Z@GM HA CQOEBLGYAP
KGIGM T>WGNA F@BA@EVGK HAYGDAIABLG ?Al Z@
OA >IABLGLV GM@GBQKGLG KELVAW@GBGM OECQ!
@GK GFIQ?Q@IABLG GYNGI ACAIVA QMGBGMLGLV Z|
C>?GC QCGIGVA AWIALCQVG YAB>B3

QMKANA KGIGT AW@VALORA= %)

% + % 2' "1t
U-"2) ((#% " #'
Y2 (Y(%+%2" "# ")
(- 2#""

GLV ADF>FKG= TA\YG HAK@IABOA SQWIABOA-=
KGMIQKIABOA= CA?AIIAIABOA [MAU@VAL QOACIAB
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OAL= CALA T> XAB@G[LGLVY TOMKA XAB@GIC
LGCA DABKG TQB= OET F>BAFAK= >I|AB ALGK SAl
TEBA QICAWOG3 AIKG T> VAG KGCVAOGB UKC
IGVG C>CKGL= IEKGL T> ?0KGKA@3 "AB@G[ OEV/
TGB TGBGOAL DABK KGIGMG KEBAK3 R=AB KAWFG X/
>Y @ABADOQBIABG CALDAA@GLG ?GCQ[ KGIGM= >
ACAIOA K>BFA@GM= QTB> @QXGM >N>L= QOACIABL
@GOAL ZBVAM@GBGM= >IABLG ZYV> CAKFAOIABVA
IAM >N>L KQOGB T>IGMG IQYGC3 A KEBAK T>IFA-=
@ABAKKGU@ W>IGOA @>FGK T>IGT @>BVAL C>AC(
LG ?01 KGIGMOA TQMKA ENGCLG @AKIGD KGIAOGV
XAB@GI[IABVA KABMG >Y DGKBGLG QKGIQLA W>lII
TGIAL TGIOGBGMG OABKQB3 A\YAL @EIEHGOELC
OA K1DGT KQIACGY= AWBGC NE@ OAHIA@IABLGLV
IACEL@IABGOA @>BIG QIGM>HIAB= C>M@IAM>HIA
TGB TGBGLG ?0KQBA@ KGIGMIAB T>IAOG3 GYVAT
OAW I>WGL"IAB KEBAK ZCAF= AITA@@A3 GYOAVC
KAWFG XAB@G[ >Y XIA@DQBCAFG= >Y OAF@>BGLC
VA QMGBGMVA AITA@ @A KQOGB T>IGMG KEBAK3 >
>N>L >IABOA AHHAIQ E@ABIG FGUFGW FAHG[ T>IG
YAB>B3

"AB@GI[VA ?0CCA ?AC= AW@AWIGK= E@QAKNG T>
CAWOG3 @AKNG AHHAIQ >YGVA= >YGLGLV FAIQ?C
ALGK GMQLVAL= XBGLPGXGAI QOAC T>IGMG KEBAK
>YGLGLV XAB@G[FG= @ABADOQBIABG LGCALG 2«
MGLG ALGK @AFAHH>B Z@GMG HA T> CAKFAOIABLG
VA QMGBGM >N>L N>K>B @AWUBVABIGKKA= C>F(
DGKBVA ZVA T>IGMG YAB>B3 ELVA T>'BFA= ?AB KAW
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XAB@G[ BA?TABG ZB@AVA XBEYGOEL@ T>IACAL=
?ABAKA@ KGIGMG KEBAK= OET AW@VAL T>IABOGC3

GY T> >BGLOA >Y LGYQCGVA HA SACG[@ QIOGO.
@>BVAL C>ACCQIABLG ?Al KGIGM TQBAFGOA >Y
L>K@AG LAYABG ALGK GDQOA Z@GIVAL ?0BAKA@ O.
BGVA ZVA T>IVAL FGUFGW XAB@G[IABLG K>YOA @>@/#
>Y= AHHAIQ= >Y ZIEK@QBA@GVA ZVA T>IVAL= OAHIA
SACG[@ K>BGIGMGLGLV AFQFGW CAFAIAIABG= CACIA
KA@OA 'BG@GIAU@VAL GNKG HA @AMKG FGUFA@ T
ALGK BAHMAL XQYGPG[FG TGIAL= FAWIQHOA CAYK:
XAB@G[ >N>L QHQY TEBAOGVAL QOACIAB CALDAA@
BGLG KA@\GW ?GCQ[ KGIGMVA KQOGBIGVG TGIAL FA\
IQHNGIAB >B@AFGOA QTB> KQYQLVAL XAB@G[ ?AK
TQBCQKOA3

MT> CAFAIAIABLGLV TABNAFG 0:;%: WGILGLV OEb
KATBJ QWGOA IGW ASIGF HA CA?AIIGW ?QKGCG[@
HAKGIIGK QBVALIABGVA >@KAYGIAOGVAL >C>C?Al
FAWIQHIABG L>K@AG LAYABGOAL AIQ?GOA OQIYA
A?ACG[@ KAFT Z@AOG3

KOBGOA AW@GIVAL DGKB C>IQ?AYAIABLG [K>L
IAT= ?>IQFA KGIAB ZKALCGY= QLF@G@>PG[CGY C>
KAOPGCAFGVA T>V>L [LA TGB TQB C>BQSAA@ KGIGI
>BGLIG T>IAOG= OET >WIAWCAL3

MT> C>KAOPGCAOA= S>CIAOAL= K>WGOAVG KQG
OA TAUL KGIGLVAL( ! YTEKGF@QL ?AIKG( GLFQL
?>K>KIABGVA HA OAHIA@ F>HEBELG@E@G VQ[IAB
FQOGKIGVGLG @AL@ALAIG BAHGMOA Z\IQL KGIGT
?2QYGBVG HA KEIASAK AHIQOIAB QIOGOAVG 'KFAK CAF!



>|IG[@GLG ALVIAVAL ?QIOA= OECQKBA@G[ HA GS@
GW AOQIA@VA FAOQKA@GLG GACQUG KGIGT= BEI
KA D>KABQIABGLGLV C>LQFGT ?0U@ KENGBGMIAE
@A\CGGIAMVA GG@GIGT= GGFQGXABHAB OECQK
?>K>SKGW OAHIA@ TABXQ Z@GMLG K>YIAT= >YGLGL)
@QB HAKGIIABG FGWCQFGOA YTEKGF@QL EFX>TI
FGLGLV CAYK>B QLF@G@>PG[FGLG KAT>I KGIAOG"3

EL T>V>L >MT> C>?@AMAC YAIOA @>XIALVAL
FGY= AYGYIABVA= FGYIABLGLY @GCFQIGLVGYO
@>L ?AIKGCGYVA C>BQSAA@ KGIGT AW@CQKNC
S ( - " #'%#E % ( 2"

( "UY( 2"% #'% Y "
(# +% ( - % # +U
U "( -%-% ' & 01% )

# "( "U o % #)

% H#E "% % ( 2" %

YGY 'B@OQMIAB&

A@ALGCGYLG ?AB @QCQLIACA @ABAKKGW Z@¢
HA QTQO KGIGM TQBAFGOAVG GMIABGCGYLG |[L
'KFAK TQFKGNVA K>@ABGM CAKFAOGOA 0;%/ WC
CACIAKA@GCGYOA 'TQO @>BC>M WGIG" OET LC
TEBVALGCGY ZI'B@GCGY @QCQLGOAL KA@@A C.
LG[@ TGIAL KAT>I KGIGLOG3

Gl OAHQCGOA OAHIA@GCGY HA SACG[@GCGYL
TABNA K>N HA GCKQLG[@IABGLG FADABTAB Z@GT=
IAKA@GCGYOA >IKAL GMIAB ACAIVA QMGBGIOG HA
@GM C>CKGLKG= T> K>XVGLA CAFAIA HA C>ACCQI
LG ENGMVA KA@ @A ?GFFA K>MOG3

XQ



$QBGW WGIOA QTQO ?0U@LGLV AFQFGW MAB
T>IVAL A?0IGLGLV BEAI OABQCAOIABGLG QMGBGM:-
KGNGK TGYLEF= ?>F>FGW @AOTGBKQBIGK HA DEB(
IGK ?ABAKA@GLG [LAOA BGHQSIAL@GBGM= [LVG [LV
GM >BGLIABG [BA@GM= FQPGAI CAFAIAIABLG ENGM
TQBAFGOAVG GMIABGCGYLG GYNGI OAHQC Z@@GBC

WIAWCALKG= FGYIAB [?MG ?ATABOQBFGY= CACH
IAKA@GCGYOA ?AB WGIG OAHIA@ T'OSE@GLG KAT
KGIGMOA AWLG GS@GCQGW FQ?ALG BGHQSIAL@
BGMVA AIQ?GOA A?ACG[@ TEBGIAOG3 0:%/ WGIOA T
FQ?AVA ASBA@GIVAL CATIAVIAB T'OSE@GCGY >C>|
CGW ?ABASA@IABGLGLV 5;: DQGYGLG @AMKGI Z@C
> ZFA 0:%0 WGIVA LGFTA@AL % @BGIIGQL F>CVA
K>XBQKOGB3

>V>LVG K>LOA QOACIABGCGYLGLV ?AU@ OABA
SAFG KALOAW >FGT TQBAU@VALG ?AKGOA VAX
VALOA= K>YVA [KKQI @AMIALAOGVAL TA\WYG TG
K>BFA@KGNIABVA Z\@GTQBGLVGYLG KABA@CQKNC

R=QYGBVG HAK@OA CACIAKA@GCGYOA [MAUGE
2AB >N@A QGIALGLV TG@@AFG MA?FGW ELVGI |
@QCQTGIVA ZVA3 B@GCGYOAVG ?AB %: @A QGI
VA >B@ANA 9; @A ?QIQOGIILGK= %5 @A @EIEHG)
@>VBG KEICQHOA3 > ZFA TA\YG QGIAIABOA GKKG >I
@AOAL @EIEHGYQB TQBIGVGLG K>BFA@AOG3 >LG
OEK= A?QIGLGLV KGB 'HGM CAMGLAIABG= XGIEFQF:
CGKBQ@>IKGLIG XENIAB= MA?FGW KQCXJ' @EB H;
TOMKA YAB>B HQFG@AIAB TGIAL @A\CGLIALGM OA
BASAFG QB@GT TQBCQKOA3

p€EE



EFX>TIGKACGYOA CQTGIJ AIQKA ?2GYCA@GO:
DQWOAIAL>HNGIAB FQLG %8 CGIIGQL LADABLG @A
KGl Z@GT= ?AB TGB QGIAVA >B@ANA / @A >[IG @
DOL @>VBG KEICQKOA3 >LGLVOEK= CACIAKA@GCC
L@EBLE@ ATQLEL@IABG FOLG >@VAL WGIVA LGF1
%8 DQGYVA >FGT= ?QYGBVG XAW@OA 2 CGIIGQL
CGLV LADABLG @AMKG| Z@CQKOA3

> CGFOQIIAB ?AIKGCGYLGLV LADAKA@ ?AU@ OAE
SAFG= TAIKG ?AU@ FGDA@G ?AC GYNGI QMGT TQBA
LGLG K>BFA@AOG3

0:%/ WGILGLV >YGOA KGMIQK A?IGVA >W B>YVQ
T>'CIABG FO@GT QIGM >N>L KABGWT 59 CGIIGABC
F>CIGK GF@E\CQI KBEOG@IABG= UM QGIAIABVA
SQW K>BGM HA >IABLGLV M> TQBAOAVG GL@GIGM
BGLG COQIG[HGW K>IIAT K>HHA@IAM CAKFAOGOA /
CGIIGABO F>COAL QB@GK= [\LG >@VAL WGIVA LGF
@AL % DQGY K>X GXQ@EKA KBEOG@IABG ASBA@(
LG @A\KGOIAM YAB>B3

GY >N>L OQIYABT A?ACG[@VA ZVA T>IVAL A?Ql
TALOIGVGLG @A\CGLIAM >N>L SOBGW WGIOA 82
CGLVOAL QB@GK GM >BLG [BA@GIGT= >IABLGLV
DQGYG KGMIQK ?>0>0IABGOA @AMKGI Z@GIVALG:
C>?GCG= KAFT ?>LAB KQIIESIABGLG TG@GBVAL 1
CGLVOAL YGUO WGVG@ KGYIABGCGYLG GMVA
IAM@GBVALGCGYLGLV >YG ZLV KA@@A '@>KIAB(
KA@QBGVA KGBAOG3

EL AWLG M> CAFAIAVA AIQ?GOA Z\@GTQBGLVG
LG SAIT Z@CQKNGCAL3 LOGVGLA KA@@A ?AU@VA
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K>[U@VAL [BGC CGIIGQLOAL QB@GK TQIAIABGCGYLC
>YGCGYLGLV DABYALOIABGCGYLG GMVA SQWIAM@
BGM OEVALG LGCALG ALVIA@AOGY > DAKA@ K>B>
BAKAC ZCAF3 > BAKACIAB QB@GOA KALNA KALN
QOACIAB= UMIABGCGYLGLV @AKOGBG= >IABLGLV 2
@ALVG K>LG= TA?@> FAQOA@G= K>HQLN HA QBY>IAE
SAFFAC3 > TQIAIAB GMVA SQWIAMVAL T>IFA= TGB
QWOAL KEWGL Q@A QLAFGVA= CALA= FGYIABVA TGE
CAQMGCLG QIGT KEIOGC= OET AW@FA= QGIAOA T>LC
QB@GK ?>BFALONGIGK T>IGMG C>CKGLCGy

EL T>LG @AFAHH>B KGIAB ZKALCAL= ?>00GKG
>YGCLGLV ?AU@GCOA M>LOAW ?QOGFA 'Y TEBVALQ
K>HQLGT KE@ACAL3 GYLGLV ?AB TGBGCGY T> ?AUC
@>BIG FGLQHIABLG TQMGCGYOAL KENGBVALCGY3
KGL OAHIA@ L>K@AG LAYABGOAL= SACG[@ L>K@AC
YABGOAL= Q@A QLAIGK L>K@AG LAYABGOAL TQIA
BGCGYVA AWLG M>LOAW MABQG@IAB [BA@GT TEB
T> TGYLGLV C>KAOOAF T>BNGCGYOGB3 GY T> T>BI
LG AITA@ @A TASABGMGCGY KEBAKS3

‘LA TGB >F@>HQB HAYGDACGY ?AIKGCGY FAIQ
CA@IGVGLG C>?QDAYA KGIGM= FQVIGKLG FAKIAN
@GYGCGLG @AKQCGIAM@GBGM HA FACABAFGLG Q
BGM= XBQDGIAK@GKA GMIABGLG K>NAW@GBGM T>W
TASABVAL GMIABGCGY ?AKGOA AIQ?GOA @>?@AIC
>@CQKNGCAL3

>V>B>K UMGOAVG 2 CGIIGQL AUI ?ACOA 2 CGIIGb
QL /:; CGLV LADAB TQIA @GTTGW K>BGKOAL >@KAYGI
OG= %81 CGLV LADAB UIVGY KABG[IAB= LQVGBQL HA XI
FGQLEBIABVA CAIAKAIG @GTTGW UBOAC K>BFA@GIOC
9



Gl CQTAWLGOA CACIAKA@GCGY T>WGNA /%% CC
IGABO F>CIGK T'OSE@ CATIAVG ?GFQTGOAL %5 @
YACQLAHGW @GTTGU@ C>AFFAFAFG DQWOAIAL
@QXMGBGIOG3 $>CIAOAL= LOGSQL HGIQ[@ K>X
@ABCQKIG @GTTGU@ CABKAYGOA [LVG OAHQIAM
X>FG HA OGAVLQF@GKA T>IGCG= TQIAIAB KAFAIIGK
BG FALA@QBGWFG TABXQ Z@GIOG3 AMKAOABU H
@GLGLV ]GBQKNG @>CALGOA @GTTGU@ TGBIAM(
>B?QLOABU HGIQ[@GOA K>X @ABCQKIG TQIAIAB |
KA@@AIAB @GTTGU@ CABKAYIABG= _ABVQLA F
@GLGLV YTEKGF@QL HA >M@EXA @>CALIABG @GT
TGBIAMCAIABG HA TQMKA >LIAT KAFAI?QLAIAB @>T
OAL BEKQLF@B>KPG[ KGIGLOG3

> TGIAL TGBVA= QMKEL@ MA?BGOAVG "EOGb
A@BG][ @GTTGU@ GLF@G@>@A KIGLGKAFGOA
EFX>TIGKA XEOGA@BG[ G?@GFQFIAMVAL GICGW A
IGW @GTTGU@ CABKAYGOA [LVG SABBQ?IGK KQB
IABG GMVA @>MGBGIOG3

GBVGLA 0;%/ WGILGLV >YGOA EFX>TIGKA G?@G
FQFIAMVAL ?GB>BVG[ CABKAYGLGLV KABOGQ?GB>E
CASC>AFG HA TQMKA M>LOAW MGDQ?QLAIABOA 'BAI
KOL @QCGB KAFAIIGKIABGVA NAIGLVAL : CGLVOZ
YGUO TECQB OABOGVA OAHQ @QXOG3

ACALVAL HA BVALN MA?ABIABGOA ZFA 'BAK
KIAXALIABGLG AICAM@GBGM= @>VCA HA QB@@CG
VAL 'BAK KAFAIIGKIABGLG QXEBAPG[ KGIGM= ZIEK@
KABOGQF@GC>I[@QB GCXIAL@APG[FG= Z?QKAB
VBADG[ KATG OAHQIAMLGLV [LVG >F>IIABG W>|V/
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K>WGIOG3 >K>F= <ABMG= _ABVQLA= ACABKALO=
>?QBQ= $GYYA? MA?ABIABGOA ZFA 'BAK ?QIA@GLG
>YI>KFGY CQLG@OQB KGIGT TQBGM ACAIGU@G KE
>@KAYGICQKOA3

>LGLVOEK= BVALN= >K>F= LOGSQL= ACABb
KALO MA?ABIABGOA IAYEB L>BG HA >IJ@BA@QH>M UB
CGOA @>BIG K>Y KAFAIIGKIABGLG KQCXJ@EB @E?LC
IQVG[IABG AFQFGOA OGAVLQF@GKA KGIGM HA OAHQ
GMIABG ACAIVA QMGBGICQKOA3

OOGW QOACLGLV @GIG TA\YAL AW@GMVA ?A
KGWLAIAOGVAL T>LOAW OGAVLQOF@GKA= OAHQIAM :
IABG ?AKGOA VAXGBVALOA= M>LVA AIQ?GOA @>?@A
>BV> TEBGT AW@CQKNGCALKG= T>LOAW QXEBAPG
GIVABG YTEKGF@QLOA KGIGLCAF ZOG3 ~>IG TQB
QOACIAB OABOGVA OAHQ GYIAT EBCALG[VA UKG TQM
?QBGSGW OAHIA@IABVA TQBABOG3 >LOA >YQK W
TQFGMLGLV AYQT >K>TA@IABG= NE@ ZIOA 'BGMLGL
KGWGLNGIGKIABG ?AKGOA VAXGBGMLGLV ?QSA@G V
EKGL DAKA@ QWIGK ?GFQTGOAL [MAWOGVAL QOO
QOAC T>LOAW HAYG[@OA KAUKKA TQBABOGY ABO
KGCVA AW@ABOGY

$QLOAL AYGY TQIAFG QVGB KAFAIVA O>NQB T>IGT
KAUKKA TQBGMGLG TGICAFOAL 'BVAL Q@A QLAIABLC
>YGCGYVA TGB @AFAHH>B KGIGT K>BAWIGK3 HHA
?ACCACGY FQV QCQOL T>IAWIGK= ?AB 2G|l TAIQ
KAYQIABOAL >YG AFBAFGL3 EKGL QVGB A?HQIVA ¢
MGT KQIVAL 'B@OQMIABGCGYLGLV @AKOGBGLG >Y!
CGYVA @AFAHH>B KGIGMGCGY TGYLGLV T>BNGCGY¢
]>LKG TGY [VQLA ?AIKCGY3
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> L>K@AG LAYABOAL ABAVALOA= T>V>LVG K>L
OA @>BIG KAFAIIGKIABLG OAHQIAM T>WGNA TAB
@AWUBVABIGKIABLG K>BGT= OGAVLQF@GKA HA
IAMLGLV C>@IAKQ [LVG >F>I HA >FI>TIABGLG= ZLV
YACQLAHGW @GTTGW @E?LQIQVG[= @E?LGKALG ,
U@VA SOBGW Z@AU@VAL= TECQBIABGCGYLG OA
OA 'KFAK CA?QBA@ HA CAIAKAFG TGIAL SQLTQYIC
K>BFA@AU@VAL MGDQKQBIABGCGYVA TABNA TABI
LGLV LQCGCGYOAL CGLLA@OQBIGK TGIOGBGMLG °
DABY= ?AC KABY= OET TGIACAL3

>LOAW MGDQKQBIABGCGYLGLV FQOLG KALNA K:
T>IFA= >IAB QCQL T>IFA= K>IG OABO K>BCAFA= T(
M>LNA ?>BFALO T>IACGY HA KEBAK T>IFA= ZB@!
VG K>LVA GMQLNGCGY [LAOA QB@AOG3 J>LKG GL
FAIQCA@IGVGLG ?EN LABFA TGIAL >INAT= TA?QIA
T>ICAWOG3

YTEKGF@QLOA FQVIGKLG FAKIAM FQ?AFG T>V
ALNA >FGT= BGHQSIALGT TQB[X@G3 GY T> FQ?A
[LAOA BGHQSIAL@GBGM >N>L CATIAVLG ?AC= ?QB
SGW HAI'@ALG ?AC A[CAWCGY= TABNA GCKQLG[@IA
CGYLG FADABTAB Z@ACGY3

0:%/  WGIOA @AIGC @ABTG[] @GYGCGLG [l
TQFKGNVA K>@ABGM CAKFAOGOA ALNA @AOTGBIAL
VA QMGBGIOG3

ACIAKA@GCGYOA 215 @A @AIGC CAFKALG= C
FGKA HA FAL\LA@ CAK@ATIABG= TQIAIAB FXQB@G QT
IABG [LVG@OAL K>BGIOG= BEKQLF@B>KPG[ KGIGLO
KAXG@AI @A\CGBIALOG3 ACQLAHGW KQCXJ' @EB FC
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IABG= >K>H IATQBA@QBG[IABG= >F@A?QLAIAB @AM}
Z@GIGT= YAB>B AFTQT >FK>LAIAB TGIAL SG?QYIALOG

A\I>CKG= M> WGIOAL Z\@GTQBAL CACIAKA@Gb
CGYOA ?QBGSGW @GIIABLG >KG@GM @GYGCGLG [L.
@AKQCGIIAM@GBGM OAF@>BG OQGBAFGOA >C>C(
IGC CAK@ATIABGLGLV % FGLDGOAL TQMIAT ?QBGSG\
@GIIABLG N>K>B >BVALGM W>IVA K>SWGIOG3 > ZFA:
AITA@@A= DABYALOIABGCGYLGLV SA?QL GIC DALG |
CAOALG[@G '@>KIABGLG ZVAIIAMG= E@>K HA CAIAK/
|G KAOBIAB T>IGT E@GMGMG >N>L [LVG GCKQLG[@
IAB QNGT TEBGMG TGIAL= AWLGKFA= C>?GCOGB3

> D>BFA@OAL DQWOAIALGT= CALA M> YAIOA
>@GBVAL FGY= AYGYIABVA= T>@>L ?AIKGCGYVA C>B
A@ KGIGT F>BACQKNGCAL( TQIAIABGCGYVANE@ @Gl
>BVA@GMVA CALA M>LOAW SGOOGW KGBGMVALGC
KALG= AW@GLV= TGYLGLV KEIASAVGCGYVA= >Y QIOC
VA K>SWVAL T>'K CAKFAOIABGCGYVA SAHQT TEBAOGC
W>KCGy

R=QYGBVG HAK@OA ZI'B@GCGY= ?2A@@Q >YQK
NEKKA KGMIQKIABOA [MAWOGVAL KEKFAIABGCGY ?A
T>GMLGLV A?ACG[@GLG [?MG @>M>LGT=ZW=TGYLG
TQIAIABGCGY ?AC= CALA=[LVG@OAL O>LUVA NGKCQK
OET O>Q KGIGT 'BGTOG3 EL AW@CQKNGCALKG= T:
WGI TQMIAVAL GMGCGYLGLYV @A\FGBGLG T>V>L ZCATI
Z/B@AVA ZCAF= TEM WGI= >L WGIOAL KEWGL K>BAC
AFGT Z@FA= ?ACCACGY FQV FAIQCA@ T>IFAK= CAl
M> YAIOA >NBAMGT= TQMKANA VAXIAMACGY= NE@ @(
OA VAXIAMACGY3
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$OBGW WGIOA /;; CGLVVA [KGL TQIA= S>CIAOAL=
BOIT>WG 7?>0>0GOAL : CGLV 1;; LADAB >K>HNG
?ACOA KAC @A\CGLIALVAL QGIAIABVA CALF>T 2]
CGLV LADAB TQIALGLV UYVG QBQCVQ?IABOA GC@G
OAC QIGMG @AMKGI Z@GIGT= >IABLGLV FAIQCA@IC
C>F@AHKACIALOGS3

GIOAL WGIVA K>NAWGT TOQBAU@VAL T>LOAW A
IGW GMIABGCGYLGLV @ATGGW CA?F>IG HA LA@CG
FGLG 'B@OQMIABGCGY= AHHAIACTQB= SQLOAL A
DABYALOIABGCGYLGLV @>BIG FQ?0OIABOA K>IVA KG
@AU@VAL '@>KIABGOA K>BGMGCGY C>CKGL3

> TQBAOA TA\YG TGB CGFQIIABVA @>?@AIAOGV
T>IFAK= QMKEL@ MA?BGOA >@KAYGIVAL :2 ?AIKAE
ELOEIEEH QIGCGGAOAFGOA 'B@GCGY >K>HNGIAE
TGBGLNG >BGLLG ZVAIIAVALG ?ACCACGYVA CACL
LG[@ E@KAYAOG3

KI YAKQHA@ C>FQTAKAFG T>ICGM MA?CA@ T>W
NA SA?QL NECXGQLG >LHQLGVA ZBGMVAL 9 [MA
QOGBTEK TO>FA@@QBQHLG QIAFGYCG UKG 1 [MA
Z\@GTQB TEBGLV= 1 [MAB SASSG >VIQLGCGY
FIQCTEK GLOQBQHLGLV FGU NECXGQLG OEVAL
MABADIG LQCVA FAYQHQB T>IVALGLG QIAFGYC
KALG AW@GLV= AYGY O>F@IAB= T>LOAW '@>KIAB °
DA?BIALCAFOAL= V>B>BIALCAFOAL T>IAOGCGyY

ALA= [KGLOA "QI*XAOA >@KAYGIVAL SA?QL
NECXGQLA@GOA [LA TGB CQ?GB FXQB@NGCGY
IAL >B>OGLQH FXQB@LGLV ZLV C>BAKKAT @>E
T>IVAL QVGB A@IE@GKA T>WGNA KEFKGL TEIAM
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IABOA VOQIGTIGKLG K>IVA KGBG@OG3 RATABGLVGY 7
T> XA?IAHQL WGVG@ ! YTEKGF@QL GD@G?QBG" OE
'‘KFAK >LHQL TGIAL @ AKOGBIALOGS3

A@ALGCGYLGLVY MQL> M>?BA@GLG T>@>L O>LU
@ABALL>C Z@AU@VAL= FADIABG @QTQBA KELVAWCG
U@VAL T>LOAW DABYALOIABGCGYLG ?AB KALNA K>I|
K>SHHA@IAFAK=?AB KALNA Z\YQYIAFAK= ABYGWOG=A

ITQO @>BC>M WGIG" OET LQC QIVAL WGIOA
KGIVAL KA@@A GMIABGCGY KA@QBGOA [LVG >W SQ
TABXQ Z@GM AIQ?GOA >BGL @>@AOG3

> ?7AKOA VAXGBVALOA= %:2 @A @>CALOA %:; CGL
LAC>LAHGW >W SQW TABXQ Z@GIVALG HA T>LGLV >
A?QIGVA % @BGIIGQL :;; CGIIGABO F>CIGK >YQK
C>00A@IG HA GC@GUYIG KBEOG@IAB ASBA@GIVA
@A\KGOIAM KEBAK3

GYLGLV T> GMIABGCGY LADAKA@ UL A@BQDC
CGYOA= TAIKG SA?QL ?ACSACG[@GOA ?AC KA@
KGYGKGM >WVQ@CQKOA3 $QOBGW WGILGLV AXBEIJ
OA AWLG M> CAFAIA T>WGNA= M>LGLVOEK= LQ[T
QWGOA K>UM ZLEBVG[FGOAL DQWOAIALGMVA TAV
IAT OMKEL@ MA?BGOA >@KAYGIVAL ?AIKABQ ALS:
CALIABOA GM@GBQK Z@VAL O>LUOAVG E@AKNG
IAKA@IAB HA L>D>YIG ?AIKABQ @AMKGIQ@IABLGI
HAKGIIABG ALA M>LOAW >W SQWIAB= GLDBA@>YGI
QTM\EK@IABG TGIAL @ALGMGT= T> GMIABVA 'KQBC
TA?Q TEBVALGOAL ?ATABGLVGY TOB= AITA@@A3

_>BFA@OAL DQWOAIALGT= T>LOAW V>YAI HA MGL
>W SQWIABLG T>LUO Z@AU@VAL K>B>HNGIABGCC
TGYLG T> CAFAIAOA K>IIAT KSHHA@IAT KEIAU@V/
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FGU @ABAKKGU@ TALKG= FIQC @ABAKKGU@ T/
KATG ?AIKABQ CQIG] GLF@G@>@IABGVA ?AIKGCGY
CGOAL ?AB KALNA CGLLA@OQBIGK TGIOGBFAK= A\
C>00AQ T>I>B ZOG3

AOBIG O>F@IAB&

R=QYGBVG HAK@OA T>@>L YTEKGF@QLGCGY= @
SQGY T>IFA= >IKAL K>BGIGM CAWOQLGVA AWIALVA
R>F>FAL= HGIQ[@IAB CABKAYIABGLG TQM BESA AF(
FGOA BGHQSIAL@GBGM CAKFAOGOA WGBGK IQWG™
ACAIVA QMGBGICQKOAS

GFQI @ABGKAFGOA 0;%/ WGILGLV >YGOA TGBVC
LA BVALN MA?BGOA /:: CGIIGABO F>CIGK K>BGIGM
HA QTQOQLIAM@GBGM GMIABG TASABGIVALGLG A
@GM >BGLIGOGB3 LA M>LOAW KA@ @A ?ASCOAVG
IAB <ABMG= ABVQLA= ACALVAL= >K>F= $GYYA?=
A?BGFATY= >IGF@QL HA TOQMKA MA?ABIABOA='B@C
CGYLGLV TABNA HGIQ[@ HA @>CALIABGOA ?AC OAI
Z@@GBGICQKOAS

LA TGB C>?GC HAYGDACGY A?QIGLG CABKAY
IAMVAL @ABCQKIAB QBKAIG @QYA GNGCIGK F>HG TG
@A\CGLIAM CAFAIAFGLG QIAOGVAL T>IFAK= SQBG!
WGIOA 0%/ CGIIGABO F>C CATIAV ?GFQTGOAL % CGL
91; KGIQCE@BVA [KGL F>H @ABCQVG @QB@GIGT= %
IGQL /2; CGLV LADAB A?QIGLGLV F>H @A\CGLQ@G
[?MGIALOG3

\@GTQB TEBGLV= TGB WGILGLV >Ycc @QYA
F>HVA C>?@QS T>IVAL @A?CGLAL %=1 CGIIGQ!I
A?QIGCGYLGLV M> TQBAOAVG Z2?@GUSG KQLOGBGI(

%0;



GY @>BIG KAFAIIGKIAB ?0KGOA VAXGBACGY3 Eb
KGL T>LGLV AFQFGW FATATG LGCA= OET F>BAFA= -
LGLV FATATG TGBGLNG LAHTA@OA F>H ZCAFCGy NAC
VAL F>H @QYA T>IFA= QOAC TQMKANA [MAWOG3 >LGL
>N>L ?AC T> CAFAIA TGY >N>L >@A C>?GC HAYGDAIAB
OAL TGBG T>IGT KEICQKOAS3

> TGIAL TGBVA= LOGSQL= >?0BQ= AHQGW=
>B?QLOABU= ABVQLA HGIQ[@IABGOA= ACABKALO:
>?QBQ= EBCGY= >KQL MA?ABIABGOA AWLG M>
CAKFAOOA 85 CGIIGQL OQIIAB KGWCA@GOAVG 9 @A \
BGK GLHEF@GPG[ IQWG?AFG ACAIVA QMGBGICQKOA3
ZFA /51 CGLV A?QIG >N>L GNGCIGK F>HG @A\CGLQ@G
LG= M>LGLVOEK= QKQHA F>H @ABCQKIABGLG [?MGIA
GCKQLGLG TEBAOG3

Gl OAHQCGOA AH@QCQTGIJ W>IIABGLG K>BGM HA
BEKQLF@B>KPG[ KGIGM= @BALFXQB@ GLDBA@>YG
FGLG BGHQSIAL@GBGM T>WGNA >IKAL GMIAB TASA
BGIOG3

YTEK CGIIGW AH@QCAVGF@BAIGLGLV 1/; KG
IQCE@BIGK KGFCGOA K>BGIGM HA BEKQLF@B>KP(
GMIABG QIGT TOBGIOG3 >LOAL @AXCABG= KGMIQK
A?QIG X>LK@IABGLG TQVIAWOGVAL 98; KGIQCE@BOA
YGUO GNKG W>IIAB HA 0;: KGIQCE@BOAL QB@GK MA?
HA XQFUIKA K>NAIABG @A\CGBIALOG3

EWGLVG HAK@OA CACIAKA@GCGYOA KELV HA BA
W>IIAB K>BGM TGIAL TGB KA@QBOA W>IQHNGIABV.
@BALFXQB@ ?GYCA@G K>BFA@GMLG [?MGIAM C/
FAOGOA ?AC K>X GMIAB KGIGLCQKOA3

%0%



YGC XQW@A?@GCGY QMKEL@OA HA TQMKA
?ABIABGCGYOA >YGCGYOA GMIAT NGKABGIVAL= K
K>HQL@GBAOGVAL AH@QT>FIAB HA ELVGI CAMGI
TGIAL TGBVA= ZLV YACQLAHGW ! EBFEOEF" AH(
T>FIABG KA@LAU@VALGLG= K>NA HA CAWOQLIAI
KGUDAFGLG T>@>LIAW >YVAB@GBAU@VAL T>LOA
YABALG K>BGT= ?AB KALOAW QOAC @A\FGBIALCA
KQICAWOG= OEFAC= C>TQIAVA T>ICAWOG3

GYLGLV QOA@GCGY M>LOAWKG= [?MGIGK}
[LVGIGKKA @EY >BVALGT KQIACGY3 >LOAL %1
WGl QIOGL CALA M> QMKEL@ T>IAOGCG= TQMK
MA?ABIABGCGY T>IAOGCG= T>V>LVG YACQLAF
| EBFEOEF"IAB= ELVGl AH@QCQTGIIAB KA@LAMGL
DABAY KGIGMLGLV >YG KGWGL ZOG3 GY ZLOG T> (
YABALG ?>00GKG OQGCQ M>LOAW T>IGT KEIVAL
@AFAHH>B KGIACGY3 AWIG= [?MGHTKKMA
LGCGY [?MG3 EKGL M> [?MGIGKLG [LAOA K>b
XAW@GBGM= >LG AFBAT AHAWIAT= K>IOAL TEBCA
2AKGOA ?0C >WIAMGCGY IQYGC3

> >BGLOA TGB BAKACVA AIQ?GOA Z\@GTQBG!
VGYLG KABA@CQKNGCAL3 WLG YGKB Z@GIVAL
TGBIABLGLY TABNAFGLG ACAIVA QMGBGM >N:
GNKG GLHEF@GPG[IAB TGIAL TGBVA= $A?QL TALI
FGU @ABAKKGU@ TALKG HA FIQC @ABAKKGU@
KGLGLV / CGIIGABO OQIIABOAL QB@GK CATIAVGL
W>LAI@GBVALGCGYLGLV >YG= >WIAWCALKG= K>)
FAOAL OAIQIA@ TEBAOG3

AF@>B OQGBAFGOA SACG[@GCGYLGLV AFC
T>VGLG T>IVAL CA?AIIALG QTQO KGIGM HAYGD/
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