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/FMH� ODQHNCN�� NFMH� DONB@� a� RDFM@S@� C@� E@SSH�� C@�
@UUDMHLDMSH� CH� QHBNQC@MY@� LDQHSDUNKH�� D� CH� RSTCHN�
Rb� C@KKN� RSNQHBN�� BGD� C@KK��TNLN� CH� RBHDMY@�� #NMPTH
RS@S@� C@KK{)S@KH@� K@� TMHS]� DC� HMCHODMCDMY@� M@YHNM@KD�
w� UDQ@� D� CTQDUNKD� FKNQH@�w� MNH� UDCH@LN� H� BNRSTLH�
OHg� LHSH� D� FDMSHKH� ODQBGa� LHFKHNQ@S@� K@� DCTB@YHNMD�
FDMDQ@KD�� DC� DRSDR@� K@� HRSQTYHNMD�� .DKK{NQCHMD� L@
SDQH@KD� H� OQNFQDRRH� MNS@MRH� @MBNQ� OHg� QHKDU@MSH� D� LNK
SDOKHBH��� D� ODQ� BN KT H�� BGD� MDKK@� R@KTSD� UDCD� HK� ADMD�
RTOQDLN�� RH� @KKHDS@��{�@MHLN� MDK� QHKDU@QD� H� K@UNQH� FH]�
EDKHBDLDMSD� HMSQ@OQDRH� NC� HCD@SH� ODQ� @BBQDRBDQD� K@�
OQNCTYHNMD� @FQHBNK@�w� O@QSD� OQDBHOT@� CDKK@� QHBBGDYY@�
MNRSQ@� w� CHRSQTFFDMCN� KD� RNQFDMSH� CDKK@� L@K{@QH@ ��
BGD� @MBNQ� SQNOOD� QDFHNMH� @SSQHRS@� CDK� MNRSQN� O@DRD��
��� MTNUN� DC� DEEHB@BD� HLOTKRN� OQNO@FeRRH� OTQD� @K� LN
UHLDMSN� HMCTRSQH@KD�� BGD� BNM� KN� HMFQ@MCHLDMSN� CDFKH�
NOHEHBH� DRHRSDMSH�� BNM� K@� ENMC@YHNMD� CH� MTNUH�� D� MDKKD�
@RRNBH@YHNMH� L@MHE@SSTQHDQD� DC� NODQ@HD� OHg� UHUN� RH



L@MHEDRS@�� 3D� MNM� BGD� @� STQA@QD� K@� RDQDMHS]� CH�
PTDRSN� PT@CQN� HN� UDFFN� K@� RNBHDS]� HMU@R@� C@� TM@�
BDQS@� HQQDPTHDSDYY@�� BGD� K@� SHDMD� @� CHR@FHN�� OQNOQH@�
CDH� ODQHNCH� CH� SQ@MRHYHNMD�� Ma� BNM� HK� QHRB@SSN� CH� 2NL@�
a� BDRR@S@� K@� KNSS@� BGD� C@� RDBNKH� CTQ@� BNMSQN� TM@�
ONSDMY@� RDLOQD� HMSDR@� @� RNSSNLDSSDQD� @K� CNFL@� K@�
Q@FHNMD�� @MYH� RD� MNM� OHg� UHU@�� R{a� E@SS@� LDFKHN�
CDSDQLHM@S@�� 0DQ� TKSHLN�� FH]� HMSNQMN� @� MNH� QTLN
QDFFH@�� D� RH� @CCDMR@� MDK� B@LON� RNBH@KD� K@� OQNBDKK@�
HMRNQS@� HM� @KSQH� O@DRH� D� FH]� PTHUH� DKDU@S@� @� LHM@BBH@��
%BBN�� N� 3HFMNQH�� SQ@SSDFFH@S@� K@� RDQHD� CDH� E@SSH� OHg�
R@KHDMSH�� BGD� BNM� B@Q@SSDQHRSHB@� HLOQNMS@� PT@KHEHB@�
HK� SDLON�� HM� BTH� SHDMD� HK� B@LON� K@� NCHDQM@� BHUHKS]�
HS@KH@M@�
3D� RH� ONQS@� KN� RFT@QCN� RTKK@� DUNKTYHNMD� HMSDKKDS

ST@KD� CDH� ONONKH�� BNLO@QHQD� UDCH@LN� C@OOQHL@� H�
ONDSH�� ONRBH@� H� EHKNRNEH� D� PTHMCH� FKH� RBHDMYH@SH�� .DKKN�
RUHKTOON� OQNFQDRRHUN� CDKK��TL@MHS]�� K@� ONDRH@�� K@�
EHKNRNEH@�� D� K@� RBHDMY@�� BNQQHRONMCNMN� ODQ� K��@OOTMSN�
@KKD� SQD� E@RH� CDKK@� HMSDKKHFDMY@� MNRSQ@�� BGD� RTBBDR
RHU@LDMSD� O@RR@� ODQ� HK� RDMSHLDMSN� K@� Q@FHNMD� D� K@�
RODQHDMY@�� ,{ @BPTHRSN� CDKKD� RBHDMYD� BNQQHRONMCD� @�
CTMPTD� @C� TM� ODQHNCN� CH� HMBHUHKHLDMSN� FH]� @U@MY@SN��
}� C@� DRRD�� BGD� K@� OQNRODQHS]� CDKKD� FDMSH� DAAD� TM@�
R@KC@� A@RD�� RH� a� ODQ� UH@� CH� DRRD�� BGD� K{TNLN� OQNBT
Q@RRH� HK� CNLHMHN� CDKK@� SDQQ@�� MD� ODMDSQe� KD� UHRBDQD��
D� OQNBK@Le� PTDKKD� RBNODQSD�� BGD�� K@� RNBHDS]� SQ@RENQ
L@MCN�� RH� HMB@QM@MN� HM� TM�DONB@�
3BH@FTQ@S@LDMSD� ODQ� KTMFN� UNKFDQD� CH� RDBNKH� ED�

BDRH� @RODSS@QD� HK� CDRHCDQ@SN� HMEKTRRN� CDKK@� RBHDMY@�
RTKK{NODQ@� CDK� OQNFQDRRN� TL@MN� ODQBGa� PTDKK@� MNM�
RDLOQD� KHADQ@� ET� MDKK@� RT@� DROKHB@YHNMD�� -@� UDMMDQN�
HK� #100!)�!�#� BNM� K@� RS@LO@�� FKH� @FHS@SH� SDLOH� CDKK@



�

QHENQL@�� DC� HK� #�(%(!+� BNM� H� MTNUH� LDSNCH�� CHQDSSH�
@KKN�RSTCHN� CDKKD� RBHDMYD�EHRHBGD�� @� RNKKDU@QD� K{HMSDKKDSSN�
TL@MN� BNMSQN� HK� CNLHMHN� CDFKH� NOOQDRRNQH�� DC� @�
OQDO@Q@QD� K@� UH@�� BGD� BNMCTRRD� @KK@� DL@MBHO@YHNMD�
CDKK@� Q@FHNMD� C@KK{@TSNQHS]� CDKK@� SQ@CHYHNMD� OQHL@�
@RRNKTS@� DC� HMCHRBTRR@�� )MBNLHMBHe� @KKNQ@� HM� %TQNO@�
TM@� MTNU@� aQ@� ODQ� KD� BK@RRH� LDMN� E@UNQHSD� C@KK@�
ENQSTM@�� Q@OOQDRDMS@S@� C@K� OQNFQDRRN� BNMSHMTN�� E@S@KD�
DC� HMBNMSQ@RS@AHKD�� BGD� CNON� K@� QHUNKTYHNMD� EQ@MBDRD�
OQDRD� TM@� ENQL@� O@QSHBNK@QD� ODQ� HK� LNCN� C{@YHNMD��
HK� BNMBNQRN� CDH� OHg�� D� K@� M@STQ@� OQDBHR@� CDK� OQNON
MHLDMSN�
,@� HRSNQH@� CDKK@� BHUHKS]� MDKKD� RTD� L@MHEDRS@YHNMH�

OHg� MNAHKH� DC�DKDU@SD�BNM� KN� RUNKFHLDMSN� CDKK@� RBHDMY@�
RH� BNMENMCD�� RH� HLLDCDRHL@��� K@� PT@KD� G@� ODQ� HRBNON�
HK� UDQN�� BGD� K{TNLN� BNMNRBDQD� @FNFM@�� 5M@� ADKK@� D�
BNMUHMBDMSD� OQNU@� a� C@S@� C@KK@� LDCHBHM@�� BGD� ODQ� K@�
U@RS@� NQAHS@� HM� BTH� LNUD� K@� RT@� REDQ@� C{@YHNMD�� ODQ�
HK� EHMD� TL@MHS@QHN�� BGD� RH� OQNONMD�� SHDMD� TM� ONRSN�
BNRb� HLONQS@MSD� SQ@� KD� RBHDMYD� M@STQ@KH�� ,@� HRSNQH@�
RT@� OQNBDCD� BNM� PTDKK@� CDKKN� HMBHUHKHLDMSN�� MD� CHUHRD�
KD� E@RH�� MD� RTAb� K@� HMEKTDMY@�� DC� @� RT@� UNKS@� EDBD�
RDMSHQD� K@� OQNOQH@� @YHNMD� LHFKHNQ@SQHBD�� &HMD� CDKK@�
RNBHDS]�� OHg� BGD� RDLOKHBD� LDYYN�� DRRDMCN� K{TNLN�� a�
M@STQ@KD�� BGD� PTDKK@� RBHDMY@�� K@� PT@KD� G@� ODQ� NA
AHDSSHUN� KN� RSTCHN� CH� DRRN�� RH@� MDKKN� RS@SN� MNQL@KD��
BGD� HM� PTDKKN� CH� L@K@SSH@�� RH� SQNUH� @RRNBH@S@� @KKD�
RNQSH� STSSD� CDKK{TL@MHS]� MNSDUNKLDMSD� U@QHD� ODQ� C H
UDQRHS]� CH� BKHLH�� KD� LHFQ@YHNMH�� KD� FTDQQD�� KD� BNM
PTHRSD�� H� SQHNMEH�� H� QNUDRBH�� FKH� RSNQHBH� QHBNQRH�� KD�
L@K@SSHD� CNLHM@MSH�� KD� DOHCDLHD�� KD� CHEEDQDMSH� HRSH
STYHNMH� BHUHKH�� QDKHFHNRD� D� ONKHSHBGD�� DC� H� LNCH� CH
UDQRH�� BNM� BTH� RH� DRSQHMRDB@� K@� KNSS@� ODQ� K{DRHRSDMY@�

�



)M� PTDK� SQ@SSN� HM� BTH� RH� CHRDFM@� HK� BNMEHMD� SQ@� K@�
LDCHBHM@� D� KD� RBHDMYD�� BGD� MDK� LHFKHNQ@LDMSN� CDK
K{TL@MHS]� UDCNMN� BNLTMD� KN� RBNON�� @� LD� a� E@BHKD� HK�
SQNU@QD� K{@QFNLDMSN� ODQ� TM� CHRBNQRN�� BGD�ODQ� K@� RT@�
QHKDU@MY@� DC� DRSDMRHNMD� RTOOKHQD� RHMN� @C� TM� BDQSN�
OTMSN� ONRR@� @KK@� CDEHBHDMY@� LH@�� D� E@BBH@�LDMN� RDM
SHQD� PT@MSN� HN� RH@� HMEDQHNQD� @KK{HMB@QHBN� BNMEDQHSNLH�
C@KK{ NMNQHEHBN� UNSN� CD{LHDH� #NKKDFGH�� ,{HMSDMSN� LHN�
BQDCN� Q@FFHTMFDQD� QHUNKFDMCN� HK� Q@FHNM@LDMSN� RTKK@�
O@QSD�� BGD� FHTRS@LDMSD� @KK@� RBHDMY@� LDCHB@� BNLOD
SDQD� CDUD� SQ@� FKH� DEEHB@BH� @FDMSH� CDKKN� HMBHUHKHLDMSN�
RH@� ODQ� KD� RBHDMYD� @TRHKH@QHD�� CH� BTH� RH� @KHLDMS@�� RH@�
ODQ� HK� EHMD�� BGD� K@� RNQQDFFD�� RH@� ODQ� HK� LDSNCN� BGD�
NFFHCb� RDFTD� MDKKD� QHBDQBGD�� NMCD� H� OQNFQDRRH�� BGD�
K@� DKDU@QNMN� @C� TM� ONRSN� BNRb� CHRSHMSN� SQ@� KD� RBHDMYD�
ONRHSHUD�
)K� SDL@� a� BDQSN�LDQHSDUNKD� CDKK{@SSDMYHNMD� UNRSQ@��

3D� MNM� BGD� @KK@� L@SDQH@� UHDMD�LDMN� HK� SDLON�� BGD� K@�
BHQBNRS@MY@� UTNKD� KHLHS@SN�� @� BHe� LH� a� E@BHKD� HK� OQNU
UDCDQD� SNBB@MCNMD� RNKS@MSN� H� OTMSH� OHg� DRRDMYH@KH�
@EEHMD� CH� OQNBTQ@QLH� @KLDMN� HK� LDQHSN� CDKK@� AQDUHS]��
-@� ADM� L@FFHNQD� CHEEHBNKS]� LH� @SSQ@UDQR@� K@�RSQ@C@���
@KSQ@� DKNPTDMY@�� @KSQ@� @TSNQHS]�� BGD� K@� LH@� MNM� RH@�� BH�
UNQQDAAD� ODQ� O@QK@QD� @BBNMBH@LDMSD� RTKK{@QFNLDMSN�
C{ HMM@MYH� @� PT@MSN� G@� CH� DKDSSN� HK� O@DRD�� LH� QDFFD� K@�
BNRBHDMY@� CH� RNCCHRE@QD� @C� TM� CNUDQD�� L {HMBNQ@� HK�
ODMRHDQN�� BGD� MDK� FHNQMN� E@SSN� RNKDMMD� ODQBGa� CH
RBDMSH� D� L@DRSQH� EDRSDFFH@MN� K@� QHTMHNMD�� BGD� RDFM@�
HK� OQHMBHOHN� CH� MTNUD� E@SHBGD�� FKH� @MHLH� RH� E@MMN�
HMBGHMDUNKH� @KK@� FDMDQNRHS]� DC� @KK@� HMCTKFDMY@�



))�

,@� LDCHBHM@� MDH� LNKSDOKHBH� LNCH� BNM� BTH�DRDQBHS@�
K@� RT@� @YHNMD� D� LDSSD� HM� NODQ@� HK� RTN� ONSDQD� ODQ�
STSS@� K@� RNBHDS]� RH� CHEENMCD� DC� H� U@QH� RSQ@SH� MD� ODMDSQ@��
D� UH� RH� HCDMSHEHB@�� �� BTKSNQH� RTNH� @ODQSD� RH� UDCNMN�
KD�ONQSD� S@MSN� CDKK{@AHSTQN� CDK� ONUDQN�� BGD� CDKK@�L@
FHNMD� CDK� QHBBN�� D� ROH@M@S@� K@� UH@� ODQ� @BPTHRS@QD� K@�
EHCTBH@� S@MSN� CH� BGH� BNM� HK� K@UNQN� HMBDRR@MSD� RH� OQN
BTQ@� @� RSDMSN� HK� O@MD�� BNLD� CH� BNKNQN�� BGD� ODQ�
HMFDFMN�� RBHDMY@� N� ENQSTM@� RS@MMN� UDQRN� HK� UDQSHBD�
CDKK@� OHQ@LHCD� RNBH@KD�� )K� LDCHBN� CDUD� SQ@QQD� O@QSHSN�
CH� PTDRS@� UDQ@� L@FHRSQ@STQ@� RNBH@KD� LNCDRS@�� RDMY@�
@OO@QDMY@� L@� S@MSN� OHg� DEEHB@BD�� ODQBGa� TMHUDQR@KD�
D� BNMSHMT@� MNM� RNKN� ODQ� @CDLOHDQD� @K� OQNOQHN� TL@
MHS@QHN� TEEHBHN�� L@� DYH@MCHN� ODQ� BNLA@SSDQD� H� OQD
FHTCHYH�� BGD� SQNOON� RODRRN� HH� HMRHMT@MN� D� LDSSNMN��
Q@CHBD� MDKKD� U@QHD� BK@RRH� RNBH@KH�� MNM� DRBKTRD� PTDKKD��
BGD� ODQ� HRSQTYHNMD� D� BNKSTQ@� OQHLDFFH@MN�� CHEENMCDQD�
H� OQDBDSSH� CDKK{HFHDMD�� D� BNM� H� RDFT@BH� CDKKD� @KSQD�
RBHDMYD� BNNODQ@QD� ODQ� SNFKHDQD� KD� CHEEHBNKS]� �� BGD� QH
S@QC@MN�K@�DUNKTYHNMD� KHADQ@�CDKKN� HMBHUHKHLDMSN� @EEHMD�
CH� SQ@CTQQD� MDKK@� OQ@SHB@� @OOKHB@YHNMD� KD� UDQHS]� ENM
C@LDMS@KH�� BGD� @RRHBTQ@MN� K@� UHS@� CDKKD� M@YHNMH�� MD�
@BBQDRBNMN� K@� UHFNQb@� D� KD� L@MSDMFNMN� RTKK@� UH@� CDK�
OQNFQDRRN�
!� U@MS@FFHN� CDKKN� HMBHUHKHLDMSN� D� CDKK@� EHRHB@� OQN

RODQHS]�w�SDQLHMH� PTDRSH� HMCHRRNKTAHKLDMSD� BNMFHTMSH�
C@KK@� KDFFD� CDK� OQNFQDRRN� w� K{@YHNMD� CDH� LHMHRSQH�
CDKK{@QSD� R@KTS@QD� UTNHRH� OHg� FQ@MCD�� OHg� NODQNR@��
OHg� DRSDR@��� !� PTDRSN� OTMSN� GN� EDCD�� BGD� RH� @QQHUDQ]



��

RD� NFMTMN� CH� DRRH� HMSDMCDQD� UNFKH@� K@� OQNOQH@� LHR
RHNMD� MDKK@� RNBHDS]� BNM� L@FFHNQD� @LOHDYY@� DC� NOD
QNRHS]�� @UU@KNQ@S@� C@K� RDMSHLDMSN� CDK� ADMD� RNBH@KD��
D� RD� KD� KDFFH� @K� LDCHBN� E@Q@MMN� MDKK��NQCHM@LDMSN� RN
BH@KD� K@� O@QSD� UNKTS@� C@K� SDLON�� 'NK� BQDRBDQD� CDKK@�
BNKSTQ@� CDKK@� BK@RRD�� BGD� @KKD� RBHDMYD� LDCHBGD� RH� a�
ODQ� HMSHDQN� CDCHB@S@��� CDUD� CH� O@QH� O@RRN�UDMHQMD� @B
BQDRBHTS@� K@� ONSDMY@� D� K{HMEKTRRN� RD� a� UDQN� BGD� R@ODQD�
a� ONSDQD�
!RRNBH@S@� K@� LDCHBHM@� @� STSSD� KD� UHBDMCD� CDKK@�UHS@�

BHUHKD� @KKD� U@QHD� BNMCHYHNMH� ODQ� K{HMCNKD� RT@� RH� OHDF@�
D� RH� @C@SS@�� RNRSDMTS@� RDLOQD� MDK� B@LLHMN�� RODRRN�
@ROQN� D� CHEEHBHKD�� C@� TM� CNOOHN� RBNON� EHK@MSQNOHBN� D�
RBHDMSHEHBN�� ��� LDCHBN� ONRSN� MDKK@� ONRHYHNMD� LDMN�
BNMRHCDQ@S@K@� OHg� LNCDRS@���@�BNMS@SSN� CDK� OQNKDS@QHN��
CDKK{@QSHFH@MN�� CDK� UHKKHBN� EQDPTDMSD� HMBNMSQ@� K@� NO
ONQSTMHS]� CH� C@QD� ADKKD� OQNUD� CH� UHQSg� D� CH� R@ODQD��
D� K@RBH@QD� RTK� RTN� O@RR@FFHN� CTQDUNKH� SQ@BBHD� CH� ADMD��
BGD� RODRRN� MNM� U@MMN� �ODQCTSD�� LDMSQD� PTDKKH� BGD�
@BBNRS@MN� KD� OHg� @KSD� QDFHNMH� RNBH@KH�� RH� U@KFNMN� S@K
UNKS@� CDK� ONSDQD� @BPTHRS@SN� BNM� K�HMFDFMN� D� BNM� K@�
UNKNMS]� SDM@BD� ODQ� NSSDMDQD� D� ENMC@QD� )RSHSTSH� @KK@�
DCTB@YHNMD� DC� @KK@� TL@MHS]� OQNEHBTH�� KDF@MCN� @H�
ONRSDQH� TM� MNLD� HLODQHSTQN�
)M� PTDRSN� OTMSN� HK� LHN� ODMRHDQN� RH� QHUNKFD� SQ@SSN�

C@� TM� UDQ@BD� RDMRN� CH� @LLHQ@YHNMD� @KK@� LDLNQH@�
CH� TM� TNLN�� BGD� BNM� K{HMFDFMN� D� K{ @LLHQ@AHKD�
NODQNRHS]�ONQSe� @C�@KSN� RDFMN� K@�#GHQTQFH@�OHDLNMSDRD�
K@RBH@MCN� SQ@CHYHNMH�� BGD� ODQ� K{NMNQD� CDK� MNRSQN�
O@DRD� MNM� @MC@QNMN� ODQCTSD�� HK� 0QNE�� �)�.+#%+�

�!.0.�* %%�� .@BPTD� HM� PTDRS@� BHSS]� MDK� PTHMSN� KTRSQN�
CDKKN� RBNQRN� RDBNKN� ���� NSSNAQD� ����	� HM� BNMCHYHNMD�
TLHKD�� QHRSQDSS@�� UHQSg� CDKK@� L@CQD� @FKH� RSTCH� KN



��

CHQDRRD�� ONUDQH� H� FDMHSNQH�� CNUDU@� CH� MDBDRRHS]� OHDF@QD�
@KKN� RS@SN� DBBKDRH@RSHBN�� BGD� HM� PTDH� SDLOH� DQ@� HK� OHg�
E@UNQHSN�� PT@MCN� HK� ' (%*#$!.� CH� 3HDM@�� RNKKDBHSN� :�
BNMNRBDQMD� HK� LDQHSN�w�HK� BTH� MNLD� a� CNUDQD� PTHUH�
QHBNQC@QD� ODQ� K@� ADKK@� @YHNMD�w� MD� KN� CHRSNKRD�� DC�@� Ra�
@UUHBHM@MCNKN��@KK@�BGHQTQFH@� KN� CHQDRRD�� BGD� HM�BNSDRS@�
TMHUDQRHS]� HMRDFM@U@�� .DKKD� CHRBHOKHMD� @M@SNLHBGD� D�
BGHQTQFHBGD� RHM� C@H� OHg� FHNU@MH� @MMH� KDUeRRH� @� FQ@MCD�
@KSDYY@� ODQ�K@UNQH� NQHFHM@KH�� OQDFDUNKH� ODQ� K@� BGH@QDYY@�
CDKKD� HCDD� D� K@� R@F@BH@� MDKKD� HMUDRSHF@YHNMH�� $DRHCDQHN�
CH� OHg� EDBNMCN� B@LON� CH� RSTCH� KN� BNMCTRRD� @� 0@QHFH�
DC� @� ,NMCQ@�� LNKS@� E@L@� RDOOD� @BPTHRS@QUH�� !SSDM�
CDU@KN� @K� QHSNQMN� K@� B@SSDCQ@� CH� @M@SNLH@� D� CH� BG H
QTQFH@�� D� K@� MNLHM@� @C� !QBGH@SQN�� 0QHLDFFH@� MDK�
B@Q@SSDQD� RBHDMSHEHBN� CDK� "%242!.$)� TM� UHUN� ROHQHSN�
CH� QHBDQB@� RDLOQD� FTHC@SN� C@� QDSSN� BQHSDQHN� D� RNRSD
MTSN� C@� RHMFNK@QD� S@KDMSN� CH� NRRDQU@YHNMD�� BGD� KN�
DBBHS@� @� MTNUH� RSTCH�� @� MTNUD� HMC@FHMH�� NMCD� K@�UH
FNQNR@� ROHMS@� C@S@�� @KK@� RBHDMY@�� BTH� HMSDQ@LDMSD�
CDCHBeRRH�� !RR@H� EDBD� D� OHg� @UQDAAD� E@SSN�� RD� K@� LNQSD�
MNM� @UDRRD� @� ��� @MMH� ��� CHBDLAQD� ����	� SQNMB@SN�
TM@� UHS@� BNRb� HKKTRSQD� DC� @SSHU@�
,@� RT@� UNBD� DQ@� HM� #NQSD� @RBNKS@S@�� HK� ONSDQD� @CN

ODQe� ODQ� E@QD� RNQFDQD� K@� RBTNK@� CH� NRSDSQHBH@�� BGD�
DAAD� HM� KTH� TM� OQHLN� D� FQ@MCD� L@DRSQN�
4QHRSDYY@� CH� SDLOH�� HM� BTH� KD� HRSHSTYHNMH� @CCHS@SD�

C@K� OQNFQDRRN� MNM� MD� DQ@MN� K@� MDBDRR@QH@� BNMRD
FTDMY@�� L@� CHODMCDU@MN� C@K� E@UNQD� CH� TM� TNLN� ��	�
0DQ� FKH� HMRDFM@LDMSH� RTNH� PT@MSH� CNKNQH� UDMMDQN�

RNKKDU@SH�� PT@MSD� UHSD� BNMRDQU@SD�� 2HETFFD� K@�LDMSD�
C@KK@� CNKNQNR@� RBDM@� CH� TM@� CNMM@�� BGD� RS@� ODQ� CH
UDMS@QD� L@CQD�� @AA@MCNM@S@� MDKKD� L@MH� CH� TM� HL
ODQHSN� N� K@RBH@S@� RDMY@� RNBBNQRN�



��

!KSQD� BNMBDRRHNMH� DFKH� RDOOD� NSSDMDQD�BNM� OQNONRHSN�
UDQ@LDMSD� KHADQ@KD� C@K� 0QHMBHOD� @� U@MS@FFHN� CDFKH�
RSTCH�� D� CDKK@� RBHDMY@�� KD� PT@KH� S@BDQD� LH� BNMUHDMD�
ODQBGa� FH]� PTHUH� MD� CHRRD� BNM� EDKHBD� O@QNK@� TM� HKKTRSQD�
NQ@SNQD� HM� DFT@KD� BHQBNRS@MY@� ��	�
3DOOD� HK� "DQSQ@MCH � MDKK@� AQDUD� RT@� UHS@� DQHFDQRH�

TM� LNMTLDMSN� RBNKOHSN� @� B@Q@SSDQH� HMCDKDAHKH� MDFKH�
@MM@KH� CDK� LDCHBN� R@ODQD� ODQ� RBNODQSD� HLONQS@MSH� D�
ODQ� NODQD� BK@RRHBGD�� 4DLODQ@� PTDRSN� ODMRHDQN� K�@L@
QDYY@�� BGD� RH� OQNU@� PT@MCN� SQ@� PTDRSD�LTQ@� HMU@MN�
RH� BDQB@� TM� AT R SN �� TM@� K@OHCD� �� BGD� MD� QHBNQCH� HK�
MNLD�� -@� DFKH� RH� RODMRD� HM� SDLOH�� HM� BTH� FKH� NMNQH�
ONRSTLH� DQ@MN� @KK@� BK@RRD� OQHUHKDFH@S@� QHRDQA@SH�� DC
HN� RTN� @LLHQ@SNQD� E@BBHN� EHC@MY@�� BGD� @KSQH� OHg� CH�
LD� @TSNQDUNKD� R@OOH@� ONQQD� QHO@QN� @K� S@QCN� DC� HM
FHTRSN� NAKHN�
%Q@� CDAHSN� LHN� KN� RBHNFKHDQD� HM� PTDRS@�NBB@RHNMD��

BDQSN�TMHB@�MDKK@�LH@�UHS@��TM� SQHATSN� CH� NMNQ@MY@�@KK@�
LDLNQH@� CH� BNKTH�� BGD� ET� HK� UDQN� ENMC@SNQD� CH� PTDKK@�
RBTNK@�� HM� BTH� HN� RNMN� RTN� KNMS@MN� RTBBDRRNQD� @RR@H�
OHg� ODQ� Q@FHNMD� CH� LDQHSN�� BGD� ODQ� PTDKK@� CDK� SDLON�
2HOHFKH@MCN� KN� HMSDQQNSSN� CHRBNQRN� HN� MNM� CHQe� CDK�

ADMDEHBN� HMEKTRRN� CDKK@� LDCHBHM@� MDKKD� OTAAKHBGD�
B@K@LHS]�� a� RBQHSSN� MDKK@� CNKNQNR@� RSNQH@� CH� PTDRSD��
a� @MMTMYH@SN� C@KK@� UHSSNQH@� QHONQS@S@� RTKKD� FQ@MCH�
DOHCDLHD� OQNUDMHDMSH� C@KK{�/QHDMSD�� BGD� RH� ONRRNMN�
CHQD� C@H� O@DRH� BHUHKH� QHLNRRD�� .NM� CHQe� CDKKD�L@K@SSHD�
SQ@RLHRRHAHKH�� CH� BTH� LNKSD� FH]� BNLA@SSTSD� BNM� RTB
BDRRN�� D� BNM� OHg� DEEHB@BH@� RH� BNLA@SSDQ@MMN� ODQBGa�
MNSD� HM� O@QSD� KD� KDFFH� CH� RUHKTOON� D� CH� OQNO@F@YHNMD��
RD� @KK{TNLN� CDKK{@QSD� UDQQ]� C@S@� K@� E@BNKS]�� ENQMHSH�
H� ONSDQH�� .a� O@QKDQe� CDKK@� OQNEHK@RRH� CDKKD� L@K@SSHD�
DQDCHS@QHD�� K@� BTH� MNSDUNKD� QDRSQHYHNMD� RDFMDQDAAD



��

TM@� MTNU@� DC� HM@TCHS@� aQ@� ODQ� HK� ODQEDYHNM@LDMSN�
CDKK@� RODBHD� TL@M@�� ODQBGa� O@QD� @MBNQ� KNMS@MN� HK�
SDLON��HM� BTH� HK� KDFHRK@SNQD��C@� @KSQH� HMSDQDRRH� CHRSQ@SSN��
UNFKH@� RNUQ@� S@KD� L@SDQH@� C@QD� @RBNKSN� @H� CDSS@LH�
CDKK@� RBHDMY@�
)M� STSSN� HK� U@RSN� B@LON�� HM� BTH� K@� UHS@� TL@M@� RH�

LDSSD� HM� BNQQHRONMCDMY@� BNM� FKH� @FDMSH� LNQ@KH� D�
EHRHBH� BGD� K@� BHQBNMC@MN�� D� K@� LDCHBHM@� CHRSDMCD� TM@�
L@MN� RTKK@� RNBHDS]� ODQ� LHRTQ@QMD� K@� ENQY@� D� ONQMD�
H� R@KTSDUNKH� ENMC@LDMSH�� MNM�LH� a� BNMBDRRN� CH� RO@
YH@QD�� LDLNQD� CDKK@� OQNLDRR@� E@SS@� C{DRRDQD� AQDUD��
BHQBNRBQHUDQe� HK� LHN� CHQD� HMSNQMN� @C� @KBTMH� CDRHCDQH�
OHg� TQFDMSH� CDKK@� LDCHBHM@�� BGD� HN� @MCQe� UH@� UH@�
Q@BBNFKHDMCN� MDFKH� @QFNLDMSH�� BGD� QHFT@QC@MN� @KK@�
DCTB@YHNMD�� @H� AHRNFMH� CDKKD� BK@RRH� L@MHE@SSTQHDQD� DC�
@FQHBNKD�� @KK@� QDK@YHNMD� CDFKH� RODC@KH� BNM� K@� BHUHKS]�
LNCDQM@� DC� HMEHMD� @KKD� @SSHMDMYD� BNM� K@� ONSDRS]�
FHTQHCHB@� D� BNM� KD� L@MHEDRS@YHNMH� CDKK@� UHS@� RNBH@KD�
HM� @KBTMD� O@QSHBNK@QH� BHQBNRS@MYD� QHBDQB@SD�

%%%�

)K� OQNAKDL@� CDKK@� DCTB@YHNMD� a� BNLOKHB@SN�� RH�
CHQ@L@�DC� HMSQDBBH@� ODQ� STSSH� FKH� NQCHMH� CDKK@� M@YHNMD��
.DBDRRHS]� UTNKD�� BGD� HN� KN� BNMRHCDQH� RNSSN� TM� RNKN�
OTMSN� CH� UHRS@�� HK� PT@KD� RH� a� PTDKKN�� BGD� @KK@� O@QSD�
EHRHB@� RH� BNMEDQHRBD�� $@BBG`� ODQ� K@QFHYHNMD� CH� 0QHM
BHOD� UDMMD� HK� O@DRD� MNRSQN� QDSSN� @� KHADQS]� ODQ� ROHMS@�
UDMTS@� C@KK{@KSN�� K@� DCTB@YHNMD� a� HS@� S@MS{NKSQD� MDKKD�
OQDSDMRHNMH� RTKKN� RUHKTOON� HMSDKKDSST@KD� CDKKD� OQHLD{�
DS]�� BGD� K@� FHNU@MHKD� QNATRSDYY@� CDH� BNQOH� NEEDMCD



��

D� BNMRTL@�� ,D� @YHNMH� U@KDUNKH� @� CDSDQHNQ@QD� K{NQF@
MHRLN� MDKK@� SDMDQ@� DS]� RH� BNMSHMT@MN� MDFKH� @MMH�
RTBBDRRHUH�� D� CH� QHLA@KYN� RTKK@� OQNKD�� ODQBGa� RDLOQD�
UDQ@�K@� RDMSDMY@� 6?BD5C� 3B51>DEB�6?BD92EC�� 3{HMBNMSQ@�
TM� DQQNQD� HFHDMHBN� ONQS@SN� C@KKD� BNMCHYHNMH� NCHDQMD�
CDKK@� UHS@� RNBH@KD�� MDKKD� OQNEDRRHNMH�� MDKKD� HMCTRSQHD��
MDK� BNLLDQBHN�� MDKKD� @QSH� K@� BNMBNQQDMY@� HMUHS@� FKH�
TNLHMH� @C� TM@� NODQNRHS]� RNUDQBGH@MSD� K@� EHRHB@� QD
RHRSDMY@�� NMCD� K{@ROQ@� CHRBHOKHM@� HMSDKKDSST@KD�� BTH�
BNMUHDMD� RNSSNONQQD� H� FHNU@MH� ODQ� LDSSDQKH� HM� FQ@CN�
CH� @MC@QD� HMM@MYH� EQ@� DLTKH�� BGD� MDKK@� RSDRR@� KNSS@�
RH� @FHS@MN�
4Q@� FKH� @AAHDMSH� ONH� RDQODFFH@� DC� @BBDMM@� @C�

DRSDMCDQRH� TM@� L@K@SSH@� LNQ@KD�� BGD� TM� @TSNQDUNKD�
HFHDMHRS@� @BBNMBH@LDMSD� CDEHMb� BGH@L@MCNK@� HK� L@SD
QH@KHRLN� CDK� FT@C@FMN�� ,@� RDSD� CDKK{NQN� KH� OQDLD�� KH�
SNQLDMS@�� MNM� KH� K@RBH@� ONR@QD��� DRRH� NAKH@MN�� BGD� HK�
C@M@QN� MNM� BNRSHSTHRBD� HK� EHMD� L@� RNKS@MSN� HK� LDYYN�
ODQ� Q@FFHTMFDQD� TMN� RBNON� OHg� @KSN�� @K� PT@KD� @QQH
U@SH�� K@� DRHRSDMY@� E@SS@� KHADQ@� C@KKN�RSQHMFDMSD�ODMRHDQN�
CDKKD� DRHFDMYD� CDKK@� UHS@�� OTe� HMSHDQ@LDMSD� CDCHB@QRH�
@KK@� DCTB@YHNMD� OQNOQH@� DC� @KSQTH�� @AADKKHS@� C@KKD�
@QSH� D� UDQ@LDMSD� CDFM@� CDKK{TNLN� ��	�
!KK{HMETNQH� CDH� B@LOH� CH� A@SS@FKH@� EDQUD� @CTMPTD�

TM{@KSQ@� FTDQQ@�� RS@� MDKKD� RNQCD� KNSSD�� MDH� BNLA@S
SHLDMSH� RDFQDSH�� MDKKD� @FHS@YHNMH� D� MDH� BHLDMSH� ODQ�
E@QRH� TM@� RSQ@C@� MDKK@� RNBHDS]�� ODQ� @QQHU@QD� @FKH� HL
OHDFGH�� @KKD� QHBBGDYYD�� @FKH� NMNQH�� MDKKD� F@QD� CDKK{HM
CTRSQH@� D� CDK� BNLLDQBHN�� MDKKD� SDMYNMH� OQNEDRRHNM@KH�
ODQ� Q@FFHTMFDQD� NC� TRTQO@QD� H� OQHLH� ONRSH�� BGD� K@�
ONSDMY@� N� K@� RNQSD� @RRDFM@� @H� OHg� ENQSH�� NC� @H� OHg�
ENQSTM@SH�� %� TM@� FTDQQ@�� BTH� OQDMCNMN� O@QSD� FKH� TN
LHMH� CH� STSSD� KD� DS]�� D� RODRRN� @MBGD� HK� FDMSHK� RDRRN
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MNM� HRCDFM@� RBDMCDQD� MDKK@� KHYY@� BNQQDMCN� HK� QHRBGHN�
CH� K@RBH@QUH� K@� PTHDSD� D� KD� RTD� OHg� ADKKD� OQDQNF@SHUD��
.NM� RNQFD� BNLD� TM� DOHRNCHN�� BNLD� TMN� RSNQHBN� @U
UDMHLDMSN�� L@� a� BNMSHMT@�� L@H� MNM� QDRS@�� SHDMD� FKH�
@MHLH� RDLOQD� SDRH�� DBBHS@� HK� EDQLDMSN� CDKKD� O@RRHNMH��
DR@TQHRBD� KD� ENQYD� CDH� BNLA@SSDMSH�� D� K@� RODBHD� HMSQH
RSHRBD� D� CDB@CD�
5M{@KSQ@� B@FHNMD�� RDAADMD� CH� M@STQ@� CHUDQR@�� @KKN�

RSDRRN� QHRTKS@LDMSN� BNMCTBD�� BGD� RH� E@� O@KDRD� BNM� HK�
CDSDQHNQ@LDMSN�EHRHBN� CDKK{TL@MN� NQF@MHRLN�� HMSDMCN�
@BBDMM@QD� @KK@� BNQQDMSD�� BGD� STSSH� FKH� @MMH� LNKSH� SQ@
RBHM@� C@K� R@KTAQD� RNFFHNQMN� CDKK@� B@LO@FM@� MDKKD�
BDMSN� BHSS]� HS@KH@MD�� }� C@UUDQN� DBBDCDMSD� K@� @SSQ@
YHNMD� ROHDF@S@� NFFHCb� C@KKD� BHSS]�� CH� PTDRSD� K@� ONON
K@YHNMD� BQDRBD��L@� FKH� HLLHFQ@MSH� MNM� BH� OQNEHSS@MN�
BDQSN� MDKK@� R@KTSD��� RBDL@MN� KD� ENQYD� M@YHNM@KH�� D�MD�
QHRDMSD� C@MMN� KN� HMBHUHKHLDMSN� CDKK@� FDMSD� B@LO@�
FMTNK@�� BGD� UDCD� CHRS@BB@QRH� C@K� RTN� RDMN�� D� ODQCDQRH�
MDKK{ @SLNREDQ@� BHSS@CHM@� BNKNQN�� BGD� BNMSHMT@MCN�
MDKK@� UHS@� B@LODRSQD� UH� ONSQDAADQN� ROHDF@QD� TM{�HM
EKTDMY@� LHFKHNQ@SQHBD� ��	�
#GH� QHUNKFD� ODQ� @KBTMD� FDMDQ@YHNMH� K@�LDMSD� @KKN�

RSTCHN� CDKKD� DEEHBHDMYD� B@TR@KH�� BGD� BNM� H� B@Q@SSDQH�
HMCHUHCT@KH� LNCHEHB@MN� K@� RSDRR@� Q@YY@� SQ@L@MC@MCNRH�
ODQ� DQDCHS]�� D� CDKKD� L@K@SSHD�� BGD� MD� CDQHU@MN�� @C�
DRODQHDMY@� L@STQ@� UDCDRH� BNMCNSSN� @C� @SSQHATHQD� @KKD�
BNMCHYHNMH� FDMDQ@KH� HFHDMHBGD� UTNH� RNBH@KH�� UTNH� DQD
CHS@QHD� LNKSN� L@FFHNQD� QHKDU@MY@�� BGD� @KKD� L@MHED
RS@YHNMH� LNQANRD� KNB@KH�� #NM� FKH� @MMH� OQNFQDCHRBD� K@�
DRODQHDMY@�� D� K{NQHYYNMSD� CDKK@� LDMSD� RH� HMFQ@MCHRBD�
BNLD� HK� B@LON� @AAQ@BBH@SN� C@KK{NBBGHN� CDKK{NRRDQU@
SNQD� PT@MCN� ONFFH@� RNUQ@� TM{@KSTQ@��� H� OQNAKDLH� CDKK@�
UHS@� OTe� HM� @KKNQ@� @EEDQQ@QD� BNM� RHMSDRH� U@RS@�� L@



��

MNM� @QCHLDMSNR@� ODQBGa� RNQQDSS@� C@K� BQHSDQHN� RBHDM
SHEHBN�� 0DQ� BNLOQDMCDQD� D� QHRNKUDQD� PT@KBTMN� CDH�
PTDRHSH� BGD� SNBB@MN� HK� SDL@�� HK� PT@KD� ENQMHRBD� K{@Q
FNLDMSN� CDK� LHN� CHRBNQRN�� FHNUDQDAAD� HK� BNMNRBDQD�
K{HRSNQH@� LDCHB@� CH� TM@� E@LHFKH@�� BGD� C@K� BNMS@CN� RH�
SQ@RONQS@� HM� BHSS]�� D� PTHUH� RDFTHQK@� ODQ� U@QHD� FDMD
Q@YHNMH� ��	�� 3H� UDCQDAAD� K@� OQHL@� BNMRDQU@QD� K{NQH
FHM@QHN� UHFNQD�� BGD� FH]� RBDL@� MDH� EHFKH�� $H� ONH� RH@�
ODQ� H� BNMMTAH�� H� PT@KH� MNM� G@MMN� BDQSN� ODQ� OQNMTA@�
K{HFHDMD�� Ma� H� RTNH� R@BDQCNSH�� RH@� ODQ� HK� K@UNQN� QDRN�
DBBDRRHUN� C@KKD� @BBQDRBHTSD� CHEEHBNKS]� DBNMNLHBGD�� RH@�
ODQ� H� KDMNBHMH� CDKK@� UHS@� BHSS@CHM@�� BGD� H� E@KKH� HFHDMHBH�
HMRDMRHAHKLDMSD� SQ@RENQL@� HM� @AHSTCHMH�� RH@� HMEHMD�
ODQ� KN� HMPTHM@LDMSN� @OONQS@SN� MDKK{@QH@� C@KKD� FQ@MCH�
@FFKNLDQ@YHNMH� TL@MD� @� FQ@CN� @� FQ@CN� K{NQF@MHRLN�
CDSDQHNQ@�� D� RH� L@MHEDRS@� KN� HMEQ@KHLDMSN�� BGD� CH� DS]�
HM� DS]� BQDRBDMCN� RNSSN� K@� HMEKTDMY@� CDKKD� RSDRRD� B@
FHNMH�� BNMSHMT@LDMSD� NODQ@MSH�� K{@SSHUHS]� MDQUNR@� D�
UHS@KD� FHTMFD�@� S@K� OTMSN� CH� CDANKDYY@� D� CH� CDFQ@C@�
LDMSN�� BGD� CHUDMS@� BDQS@� DC� HMDRNQ@AHKD� OQDC@� CDKK@�
SHRH� ONKLNM@QD�� N� CH� PT@KBGD� @KSQ@� L@K@SSH@� DFT@K
LDMSD� CDKDSDQH@�� K@� PT@KD� ODQ� PTDFKH� DRRDQH� MNM�
Q@OOQDRDMS@� @KSQN�� BGD� TM� DOHRNCHN�� TM� LNCN� CH�
LNQHQD�� %� K@� E@LHFKH@� RH� RODFMD� BNM� U@MS@FFHN� CDKK@�
RODBHD��� 3TNM@� ENQRD� O@Q@CNRR@KD� D� CTQ@� PTDRS@� RDM
SDMY@��L@�RS@� MDK� UDQN��BGD� K@�SHRH� ONKLNM@QD�� K@� PT@KD�
S@MS@� FDMSD� MDKK{DS]� OHg� ADKK@� RSQDL@� D� EHMHRBD� @FKH�
NBBGH� CDK� LDCHBN� EHKNRNEN�� ETMYHNM@� BNLD� TM� @FDMSD�
CH�LHFKHNQ@LDMSN�CDKK@� RODBHD� TL@M@�� ODQBGa� BNKOHRBD�
D� B@MBDKK@� C@H� UHUDMSH� KD� E@LHFKHD� E@SSD� LHRDQD� ODQ�
K@� NQF@MHB@� CDFDMDQ@YHNMD� ��	�
!H� MNSDUNKH� OQNFQDRRH�� BGD� MDH� SDLOH� MNRSQH� S@MSN�

BNMEDQHQNMN� @H� L@SDQH@KH� U@MS@FFH� MNM� BNQQHRONMCD



OTMSN� TM� DFT@KD� RUHKTOON� CDKK@�EHRHB@� OQNRODQHS]��@MYH�
a� @UUDQSHAHKD� HK� CDB@CHLDMSN�� .DK� RDBNKN� RBNQRN� DQ@�
OHg� QHO@Q@SNQD� HK� UHSSN�� .NH� CHQ@LH@LN� C@� TM@� FD
MDQ@YHNMD�� RTKK@� PT@KD� HK� OHg� FQ@MCD�#@OHS@MN� CDKK{DS]�
LNCDQM@� DRDQBHSe� ODQ�OHg�KTRSQH�TM@�QHFNQNR@� RDKDYHNMD�
MDKK{HMSDQDRRD� ADMRb�CDKK@�SQ@RLNC@MSD�RT@�@LAHYHNMD��
L@� MDKK@� CHQDYHNMD� NOONRS@� @KK@�LHFKHNQ@SQHBD�HMCHB@S@�
C@K�  �.3 %* �� DC� H� FDMHSNQH� MNRSQH� HMCDANKHSH� UDMMDQN�
C@� TM� RHRSDL@� CH� BTQ@�� BGD� K@� LDCHBHM@� LNCDQM@��
CDH� ONSDQH� EHRHNKNFHBH� LHFKHNQD� @LHB@�� ENQSTM@S@LDMSD�
RODMRD� D� RDONKRD�
0DQ� QHRS@TQ@QD� K@� EHRHB@� QNATRSDYY@� D� LDSSDQK@� @�

O@QN� BNM� K@� BHUHKS]� DC� HK� OQNFQDRRN�� U@QH� H� LNCH� D�
U@QHD� KD� UHD�� BGD� RDMY@� K@� FTHC@� CDK� LDCHBN� BNMRD
FTHQD� D� ODQBNQQDQD� MNM� RH� ONRRNMN�
)K�QDFHLD�CDKK{HME@MYH@�D�PTDKKN� CDKK@� RBTNK@� CDUNMN�

DRRDQD� ONRSH� C{@BBNQCN� BNM� KD� UDQHS]� CDKK@� RBHDMY@��
.DKK@� HRSQTYHNMD� D� MDKK@� DCTB@YHNMD� LNKSH� LHFKHNQ@
LDMSH� FH]� RH� HMSQNCTRRDQN�� L@� H� BNL@MC@LDMSH� CDKK@�
EHRHNKNFH@� MNM� RDLAQ@MN� @MBNQ@� @OOHDMN� NRRDQU@SH��
#NM� K@� M@STQ@� D� K@� PT@MSHS]� CDFKH� @KHLDMSH�� BGD�
Q@OOQDRDMS@MN� HK� B@QANMD� CDKK@� L@BBGHM@� TL@M@�� RH�
L@MSHDMD� HM� HRSQDSS@� @SSHMDMY@� K@� ENQY@�LTRBNK@QD�� D�
K@� HMSDKKDSST@KD� @SSHUHS]�� RBDFKHDQD� RH� CDAANMN� EQ@� H�
QHO@Q@SNQH�� D� UNFKHNMRH� C@SH� HM� PT@MSHS]� RTEEHBHDMSD�
RDFM@S@LDMSD� MDKKD� OQHLD� DS]�� .DKK@� E@MBHTKKDYY@��
MDKK@� @CNKDRBDMY@� MNM� RNKN� RH� CDUD� OQNUUDCDQD� @K�
BNMRTLN� CDKK@� L@SDQH@� ODQ� HK� K@UNQN� LTRBNK@QD�� ODQ�
RNRSDMDQD� K@� ETMYHNMD� CDKK@� BDKKTK@� MDQUNR@� MDK� OQN
BDRRN� CDK� ODMRHDQN�� D� OQNUUDCDQD� @K� CHRODQCHLDMSN�
CDK� B@KNQD�� BGD� R@OOH@LN� DRRDQD� HM� Q@FHNMD� HMUDQR@�
CDK� UNKTLD�� L@� RH� CDUD� DYH@MCHN� ENQMHQD� K@� RNRS@MY@�
@KKN� HMBQDLDMSN� BNQONQDN�� BGD� a� STSSNQ@� MDKK@� E@RD

�� w� 5MHU�� w� �8B2� 8=0D6DA0;4 �� DBB�
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DUNKTSHU@� ��	�� 4@MS{a�� BGD� @K� CHFHTMN� QDRHRSNMN� @RR@H�
LDMN� H� E@MBHTKKH�� .NM� RETFFb� PTDRSN� E@SSN� @KK@�LDMSD�
DMBHBKNODCHB@� CDKK��!,,)'()%2)��� MDK� BNLLNUDMSD� DOH
RNCHN� CDK� #NMSD� 5FNKHMN� E@� LNQHQD� OQHL@� HK� OHg�
FHNU@MD� CDH� EHFKHTNKH�� ONH� H� OHg� @U@MSH� MDFKH� @MMH�
'KH� DRDQBHYH� EHRHBH� HM� MNM� LDMN� K@QF@� LHRTQ@�

BNNODQ@MN� @KKN� RUHKTOON� CDKK{NQF@MHRLN�� D� KN� QHMUH
FNQHRBNMN�PT@MCN� Q@FFHTMSN�� #NM� HK�BDQUDKKN�BNMUHDMD�
DCTB@QD� H� LTRBNKH�� @� PTDKKN� K@� HRSQTYHNMD�� @� PTDRSH�
K@� FHMM@RSHB@� BNM� STSSH� FKH� @KSQH� @FDMSH�� BGD� HK� ETM
YHNM@LDMSN� LTRBNK@QD� LDSSNMN� HM� @SSN�� 0DQ� K@� FHM
M@RSHB@� LNKSN� RH� NOQe�� L@� MNM� @AA@RS@MY@�� H� KTCH�
FHMM@RSHBH� ODQ� @BBQDRBDQD�� RDMY@� HK� QHRBGHN� CH� NEEDM
CDQD� K@� R@KTSD�� K@� M@STQ@KD� UHFNQH@�� UNFKHNMRH� BNM�
CHRBDQMHLDMSN� OQNONQYHNM@SH� @K� FQ@CN� CDKKD� ENQYN�
NQF@MHBGD�� D� ODQ� QDMCDQKH� OHg� @BBDSSH� D� CHEETRH� CDA�
ANMRH� QHUNKFDQD� BNM� OQDBHRN� HMSDMSN� @K� EHMD� CDKK@�
DCTB@YHNMD�� DC� @KKN� RBNON� LHKHS@QD� ��	�
6DFFNMRH�@MBNQ@�SQNOOH�E@MBHTKKH�CDANKH� DC� HMSQHRSHSH��

NUUDQN� UDMHQD� RT� BNM� K@� ODQRNMBHM@� @KSDQ@S@�� ODQBGa�
CH� RNUDQBGHN� RH� ODMR@� @K� BDQUDKKN�� D� MNM� @AA@RS@MY@�
@H� LTRBNKH�� 3H� CHLDMSHB@�� BGD� K@� UDQ@� ONSDMY@� RS@�
MDK� FHTRSN� DPTHKHAQHN� SQ@� KD� E@BNKS]�CDKK@� LDMSD��PTDKKD�
CDK� BTNQD� D� KD� ENQYD� EbRHBGD�
,@� BNRS@MSD�� @QLNMHB@� FHMM@RSHB@�� BNNQCHM@S@� @KKD�

HMCHB@YHNMH� HMCHUHCT@KH� BNMBNQQD� @KKN� RBNON�� BTH� NQ@�
FDMDQNR@LDMSD� SDMCD� K@� LDCHBHM@�� !KKN� RSDRRN� EHMD�
BNMCTBNMN� H� FHTNBGH�� FKH� DRDQBHYH� BGD� QHBGHDCNMN�
UHFNQD� D� CDRSQDYY@� BNLD� K@� RBGDQL@�� HK� MTNSN�� D� KD�
@QCHSD� DRBTQRHNMH� RTH� LNMSH�� ODQ� MNH� S@MSN� @SSQ@DMSH�
ODQ� K@� ADKK@� DC� HMUHCH@S@� BNQNM@�� BGD� HMM@KY@MN� RTK�
BNMEHMD� CDKK@� MNRSQ@� OQNUHMBH@�
t� )� BNQOH� KTMF@LDMSD� D� E@SHBNR@LDMSD� DRDQBHS@SH� RH



��

t� E@MMN� QNATRSH� D� BNQ@FFHNRH� D� RDLOQD� @QL@SH� BNMSQN�
t� K@� E@SHB@�� HK� CNKNQD�� H� ODQHBNKH� CH� Ra� D� CDKK@� O@SQH@��
G� D� CHRB@BBH@MCN� LNKSD� L@K@SSHD�� RSDMCNMN� K@� FHN
HD� UHMDYY@� MDFKH� @MMH� L@STQH�� E@MMN� UHU@BD� K{@CNKD�
t� RBDMY@� D� UDFDS@� K@� UDBBGH@H@�� D� BNLD� NRRDQU@� HK�
_� 0 +))�/!+
� RH� OQDO@Q@MN� ODQEHMN� @H� OHSSNQH� D� RBTKSNQH�
�l� LNCDKKH� UHUDMSH� CH�ADKKD�LNUDMYD�DC� @SSHSTCHMH�RDMY@�
t� AHRNFMN�� BGD� TNLHMH� D� CNMMD� MNKDFFHMN� TM� S@MSN�
t� @KK{NQ@� KD� OQNOQHD� LTRBNK@STQD� ��	� u�
%FKH� a� A@SSDMCN� BNSDRS@� RSQ@C@�� BGD� FKH� %KKDMH� MDK�

ODQEDYHNM@LDMSN� CDKK@� ENQL@� TL@M@� @UUDQ@QNMN� TM�
SHON� CH� HCD@KD� ADKKDYY@�� D� K{@MSHB@� RSHQOD� ,@SHM@� ODQ�
KTMFN� UNKFDQD� CH� RDBNKH�� DRDLOHN� TMHBN� MDKK@� RSNQH@��
SDMMD� HK� OQHL@SN� ODQ� UHFNQH@�� BNQ@FFHN� D� B@Q@SSDQD��
CNSH� ENMC@LDMS@KH� CDKK@� ODQRDUDQ@MY@�� ODQ� BTH� ET�
FQ@MCD�� CNLHM@SQHBD� D� MDH� CHR@RSQH� @LLHQ@AHKD�
!H� BNMRHFKH� CDKK@� RBHDMY@� CDUNMN� RDFM@S@LDMSD�

C@QD� @RBNKSN� H� FHNU@MH� C@SH� @KKN� RSTCHN� D� KD� ODQRNMD��
BTH� SDMCD� HMRHCH@� K@� UHS@� RDCDMS@QH@�� )N� UNQQDH�� BGD�
NFMH� FHNQMN� BNMR@BQ@RRDQN� PT@KBGD� SDLON� @KKD� EHRHBGD�
DRDQBHS@YHNMH�� @KK@� FHMM@RSHB@� CNLDRSHB@�� BGD� @MBGD�
@H� LDMN� ENQSTM@SH� a� BNMBDRR@�� OQNBTQ@MCN� BNM� NFMH�
RENQYN� CH� ODQRNMHEHB@QD� HM� Ra� RSDRRH� BNM� K@� BNKSTQ@�
LNQ@KD� DC� HMSDKKDSST@KD� K@� EHRHB@� QNATRSDYY@�� DC� DKD
U@QD� K@� UNKNMS]� @� E@BNKS]� CNLHM@MSD�� ,@� UNKNMS]� MNM�
RH� SQ@CTBD� HM� ONSDMY@�� BGD� ODQ� BNKTH�� HK� PT@KD� ENQSD�
D� QNATRSN� OTe� MDH� LNLDMSH� CDBHRHUH� ONQS@QD� MDKK@�
KNSS@� TM@� @SSHUHS]� HMCDEDRR@�� D� PTDKK@� RHBTQDYY@� BGD�
UHDMD� C@K� R@ODQD�� BNMCHYHNMH� MDBDRR@QHD� ODQ� HK� RTB
BDRRN� MDFKH� TL@MH� HMSQ@OQDMCHLDMSH�
3BNLO@QRN� a� K{@RBDSHRLN�� BGD� DQDRRD� @� UHQSg� K@�

SQ@RBTQ@SDYY@� CDK� BNQON�� RNQSD� DFT@KD� a� SNBB@S@� @H�
CHRONSHBH� FNUDQMH�� BGD� SDMMDQN� CHUHR@� K@� O@SQH@� MNRSQ@�



�
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H� PT@KH� ODQ� KNQN� EHMH� ROHMFDU@MN� H� ONONKH� @FKH� NYH�� DC�
@FKH� RMDQU@MSH� OH@BDQH�� "QHKK@� NQ@� TM@� MTNU@� KTBD� CH�
BHUHKS]�� BGD� OQNBK@L@� @� CNFL@� HK� BTKSN� CDKK@� ODQRNM@��
HK� PT@KD� FTHC@� KD� MTNUD� FDMDQ@YHNMH� ODQ� MM� MTNUN�
NQHYYNMSD� @C� TM� @UUDMHQD� LHFKHNQD�

3D� ONH� RH� ONQH� LDMSD� @KKD� RBTNKD� CDKKD� Q@F@YYD�
PT@MSN� RH@� L@MBGDUNKD� K@� SbRHB@� DCTB@YHNMD�� SNRSN� RH�
UDCD�� .DKK@� BK@RRD� @FH@S@� HK� BNMBDSSN� CDKK@� ADKKDYY@�
a� @KSDQ@SN� @K� OTMSN� C@� DRRDQD� HM� CHQDSSN� BNMSQ@RSN�
BNM� K@� EHRHNKNFH@�� TM@� QNATRS@� R@KTSD�� TM� NQF@MHRLN�
EHNQDMSD� RH� G@MMN� HM� BNMSN� CH� PT@KHS]� OKDADD�� D� UD
CH@LN� LNRSQ@SD� @� CHSN�� PT@KH� ADKKDYYD�� ODQRNMD� @MD
LHBGD� CH� EHAQ@� LNAHKD� DC� DBBHS@AHKD�w� EDQSHKD� SDQQDMN�
ODQ� KD� MDTQNRH�� L@K@SSHD� CNLHM@MSH� CDK� FHNQMN�� CH�
BTH� �MNM� R@OQDH� UDQ@LDMSD� CHQD� ODQ� PT@KD� BQHSDQHN	�
RH� U@MS@MN� BNLD� CH� TM@� HMUHCH@AHKD� OQDQNF@SHU@� w�
NUUDQN� BNM� S@KH� O@QUDMYD� C@� K@RBH@QD� RBNQFDQD� @FKH�
HMSDKKHFDMSH� BGH@QD� KD� HMRDFMD� CDKK@� RBQNENK@�� ��� L@QD�
FKH� RBQNENKNRH� @� MTNU@� UHS@� QHRSNQ@�� K{HCQNO@SH@� D� K@�
FHMM@RSHB@� HMSDKKDSST@KD�� R@FFH@LDMSD� CHQDSS@�� K@� LN
AHKHS]� CDH� MDQUNRH� BNQQDFFD��� L@� O@QSHSN� LHFKHNQD� RH�
a� KN� @MC@QD� HMBNMSQN� @FKH� RS@SH� LNQANRH� BNM� K@� DCT
B@YHNMD� EHRHB@�� BGD� @K� RDRRN� FDMSHKD� ADMHRRHLN� RH�
BNME]�� @MYH� C@KK@� CNMM@� HMBNLHMBH@QD� RH� CDUD�� QN
ATRS@� MNM� R@Q]� K@� OQNKD� RD� K@� L@CQD� MNM� a� HM� OQN
RODQN� RS@SN� CH� R@KTSD�� ,@� FHMM@RSHB@� EHRHB@�� RHBBNLD�
a� NQ@� @BBNMRDMSHS@� C@H� QDFNK@LDMSH�� MDKKD� RBTNKD�
HMSQNCNSS@� D� MDH� BNRSTLH� QHBDUTS@� MNM� a� BDQSN� @KK@�
QDRS@TQ@YHNMD� CDKK{NQF@MHRLN�A@RS@MSD�� BNMUHDMD� DKD
U@QK@� @� O@QSD� HMSDFQ@MSD� CDKK@� DCTB@YHNMD� LTKHDAQD��
0QDRBDKSN� HK� RHRSDL@� RUDCDRD�� QDRS@� ONRSN� HM� A@MCN�
NFMH� UHNKDMSN� DRDQBHYHN� D� QHLNRRH� FKH� DBBDRRH� SDLTSH



MNBHUH� RH� E@UNQHRBD� K@� BQDRBDMY@� D� KN� HMUHFNQHLDMSN�
CDFKH� NQF@MH� CDKK@� QDROHQ@YHNMD� D� CDKK@� KNBNLNYHNMD��
BTH� KD� TR@MYD� NFFHCb� RDFTHSD� C@KKD� E@LHFKHD� BHUHKH�
E@MMN� L@FFHNQLDMSD� C@MMN�� 0DQ� DRRDQD� BNM� RHBT
QDYY@� @RBNKS@SN� C@KKD� @KKHDUD� FHNU@� KN� @FFHTMFDQD��
BGD� K@� FHMM@RSHB@��ONSDMSDLDMSD� FHNU@MCN� @KK{@QLNMH@�
D� ODQEDYHNMD� CDKKD� ENQLD�� BNMBNQQD� @KK@� UDQ@� ADKKDYY@�
CDKK@� ODQRNM@�

$@K� UDQN� RH� RBNRSDQDAAD� BGH� ENRRD� HMCNSSN� @� BQD
CDQD� DRRDQD� H� CDSS@LH� CDKK�HFHDMD� DCTB@SHU@� BNMSQ@QHH�
@KKD� FHTRSD� DRHFDMYD� CDKKN� HMRDFM@MSD�� %RSDR@� a� K@�
RBHDMY@�� HK� BTKSN� CH� DRR@� CHL@MC@� KTMFN� RSMCHN� D�
FQ@MCD� @LNQD�� L@� BGH� NKSQD� K@� BNQSDBBH@� ROHMFD� KN�
RFT@QCN� SNRSN� RBNQFD� BNLD� K{HFHDMD� MNM� BNMSQ@CCHB@�
OTMSN� @K� SQHATSN� BGD� RH� CDAAD� @KK@� HRSQTYHNMD� DC� @FKH�
NAAKHFGH�� BGD� KD� BNMCHYHNMH� CDKK{NCHDQMN� UHUDQD� HL
ONMFNMN�� t� (@� OTQD� H� RTNH� LNLDMSH� K@� BNMBDYHNMD�
D� FDMDQ@YHNMD� HMSDKKDSST@KD� BNLD� K@� L@SDQH@KD�� %� RD�
a� BNR@� DPT@� DRBKTCDQD� K{TRN� OQDBNBD� CDH� LTRBNKH� C@KKD�
NEEHBHMD�� SNQM@� OHg� FHTRSN�@MBNQ@� A@MCHQ� C@KK@� RBTNK@�
H� BDQUDKKH�� EHMBG`� Q@RRNC@SH� ONRR@MN� BNLODMR@QD� @C�
TRTQ@� HK� K@UNQN� ENQYNRN� CDFKH� @MMH� @BDQAH��� KD� RBTNKD�
DKDLDMS@QH� CH� PTDRS@� DS]� UNFKHNMN� DRRDQD� H� FHTNBGH�
HRSQTSSHUH� u� �-/2)'')!	�� )MNKSQD� STSSD� KD� DRDQBHS@YHNMH�
EHRHBGD�� BGD� QHBGHDCNMN� K@� QHEKDRRHNMD�� MNM� HMSDMCNMN�
RNKN� @� RUNKFDQD� D� Q@EENQY@QD� KD� LDLAQ@�� L@�LHQ@MN�
DYH@MCHN� @K� QDFNK@QD� D� FQ@CT@KD� RUNKFHLDMSN� CDKKD�
E@BNKS]� HMSDKKDSSHUD� D� LNQ@KH� E@BDMCN�RNUQ@M@� K@� LDMSD�
HM� R@MN� NQF@MHRLN�� D� K@� FHNUDMSg� @UUDYY@MN� @KK{NQ
CHMD�� @K� K@UNQN� DC� @KK@� BNRS@MY@� w� UHQSg� CDH� ENQSH��
BTH� a� K@� ENQSTM@� OQNOHYH@� ODQBGa� KNQN� E@LHKH@QD� HK�
BNQ@FFHN�



�
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.DKKD� UHBDMCD� CDK� MNRSQN� O@DRD� RH� QHKDU@� TM� K@SSN�
BNLTMD� @KKD�QDOTAAKHBGD�� ODQ�BTH� ET�K{)S@KH@� MDK� LDCHN�
DUN� ONSDMSD�� DC� @KK@� E@RD� RSNQHB@� CDH� SDLOH� MNRSQH��
BGD� G@� ODQ� B@Q@SSDQHRSHB@� K@� TMHS]� M@YHNM@KD�� .DQAN�
D� RNRSDFMN� CDKKD� QDOTAAKHBGD� LDCHNDU@KH� ETQNMN� K{HM 
CTRSQH@� DC� HK� BNLLDQBHN�� @OODM@� Q@BBNKS@� K@� O@SQH@�
MNRSQ@� RNSSN� K@� RSDRR@� A@MCHDQ@�� K@� HMCTRSQH@� L@MH
E@SSTQHDQ@�� BGD� RDMY@� OQNUUDCHLDMSH� R@MHS@QH� OQNROD
Q@QD� DC� DRSDMCDQRH� MNM� OTe�� BNM� HMRNKHSN� RK@MBHN� @�
MTNU@� D� QHFNFKHNR@� UHS@� QHCDRSeRRH�
,@� OQHL@� ENMSD� CH� HMBHUHKHLDMSN� a� K{@LNQD� CDKK@�

OQNOQHDS]�� D� K]� CNUD� OTe� @UDQD� KDFHSSHL@� DROKHB@��
YHNMDBQDRBD� K@�LNQHFDQ@SDYY@�D�K@� CHRBHOKHM@�� ,@�OQHL@�
OQNOQHDS]�� D� ODQ� LNKSH� K{TMHB@�� RH� a� K@� OQNOQH@�L@B
BGHM@�� K{NODQ@HN� ONRRHDCD� KD� RTD� AQ@BBH@�� D� RD� PTDRSD�
MNM� RNMN� QNATRSD�� MNM� RDBNMC@MN� HK� UNKDQD�� FKH� B@CD�
K{@MHLN�� CDK� K@UNQN� RCDFMNRN�RH� E@� SQHRSN�� EDQSHKD� SDQ
QDMN� ODQ� KD� B@QBDQH�� D� ODQ� KD� RaSSD� CDLNKHSQHBH� CDK
K{NQCHMD� RNBH@KD�� 0DQ� BNMSQN� RD� a� HM� KTH� QNATRSDYY@�
ODQ� M@ ST Q@ �� SDLODQ@SN� DRDQBHYHN�� DC� @BBNMBHN� MTSQH
LDMSN�� NUUDQN� ODQ� OQNEDRRHNMD� RBDKS@�� RDBNMCN� K@� EH
RHB@� @SSHSTCHMD��D� MDKK@� FHTRS@� DS]� HMSQ@OQDR@��@BPTHRS@�
PTDK� RDMSHLDMSN� CDKK@� OQNOQH@� ENQY@�� BGD� CHUDMS@� TM�
DKDLDMSN� CH� NQCHMD� D� CH� ONSDMY@� BHUHKD�
)K� K@UNQN� QDSS@LDMSD� HMSDRN� DC� NQCHM@SN� MNM� OTe�

C@UUDQN� BNMRHCDQ@QRH� PT@KD� TM@� ODM@� RHBBNLD� O@QD��
BGD� @BBDMMH� K@� AHAKHB@� KDFFDMC@�� UDQ@� OTMHYHNMD�
HL@FHM@QNMN� H� O@F@MH� BNM� K@� SQ@RENQL@YHNMD� CDFKH�
TNLHMH� HM� OHDSQD� DC� @KADQH��� 6HQFHKHN� MNM� RDOOD� ODQ



l��

HK� RTN� HMEDQMN� OHg� @EEKHFFDMSD� SNQLDMSN� HCD@QD� BGD�
BNK� CHQD

�>� 15D5B>E=� C545D 
� 15D5B>E=AE5� C54529D�
)K� K@UNQN� RNRSHDMD� KD� DMDQFHD� EHRHNKNFHBGD��� QDMCD�

K{TNLN� LNQ@KLDMSD� LHFKHNQD�� CH� MNBTLDMSN� @KK{NQ
F@MHRLN� L@H� MNM� a� PT@MCN� RH@� Ma� RLHRTQ@SN� Ma�
OQDBNBD�� D� RNRSDMTSN� C@� STSSH� PTDH� BNQQDSSHUH�� BGD�U@K
FNMN� @� UHMBDQMD� NFMH� C@MMNR@� HMEKTDMY@��1T@KD� K@QF@�
LDRRD� CH� RSTCHN� D� ENMSD� CH� HFHDMHBH� OQNUUDCHLDMSH�
RH� NEEQD� @KK@� RBHDMY@� R@KTS@QD� MDK� K@UNQN� BNMRHCDQ@SN�
QHRODSSN� @KKD� ODQRNMD�� @K� RDRRN�� @KKD� DS]�� D� QHBDQB@SN�
MDKKD� U@QHD� HMCTRSQHD�� MDH� LNCHEHB@SNQH� CDKK{�NODQ@�
TL@M@�� D� MDFKH� @FDMSH� R@MHS@QH�� BGD� MD� SDLODQ@MN�
FKH� DEEDSSH��
.HTMN� OHg� CDK� LDCHBN�� BGD� K@� OQNEDRRHNMD� RT@�

LDSSD� C@� TM� B@MSN� @� BNMS@SSN� BNM� FKH� HMSQ@OQDMCH�
SNQH�� C@KK{@KSQN� BNM� K{@QSHFH@MN� D� K@� RT@� E@LHFKH@�� OTe�
HM� OQNONRHSN� C@QD� LHFKHNQH� BNMRHFKH�� D� RTFFDQHQD� DE
EHB@BH� OQNUUDCHLDMSH�RTK� Q@FHNM@SN�FNUDQMN� CDK�K@UNQN�
TL@MN�� 1T@MSH� L@H� HM@AHKH� HMM@MYH� SDLON�� PT@MSD�
UHSSHLD� RH� QHRO@QLHDQDAADQN� RD� EQ@� KD� BTQD� @AHST@KH�
UH� ENRRD� OTQD� PTDKK@� CH� @BBDQS@QRH� RD� H� FHNU@MH� @A
AH@MN� UNB@YHNMD� D� RSQTSSTQ@� CH� BNQON� @C@SSN�� D� BNM
UDMHDMSD� DS]� @K� LDRSHDQD�� @KK{ @QSD�� @KK@� OQNEDRRHNMD��
BTH� RH� CDCHB@MN�
#NM� HK� BQHSDQHN� CDKK@� RODQHDMY@�� D�RNSSNONMDMCN�@K

K{@M@KHRH� DC� @K� BNMEQNMSN�� DC� HM� NQCHMD� Q@BBNFKHDMCN�
H� E@SSH� NRRDQU@SH� D� FHTCHB@SH� ENQL@MRH� OQNRODSSH� RS@
SHRSHBH��� BGD� EQTSSTNRH� QHDRBNMN� @� BNMCHYHNMD�� BGD� ODQ�
MTLDQN� D� ODQ� LDSNCN� QHRONMC@MN� @KKN� RBNON�� $@�
BNSDRSD�QHBDQBGD� NQ@� HMROHQ@SD�C@KK{@LNQD� CDKK@� RBHDMY@�
D� CDKK@� TL@MHS]�� NQ@� CDSS@SD� C@H� CNUDQH� CDKK@� OQ@SHB@
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%MSQ@� PTDRS{NODQ@� MDKK@� UH@� CDKKD� QHO@Q@YHNMH� RN
BH@KH�� ODQ� PT@MSN� KDMS@� D� E@SHBNR@� a� BNMRHFKH@S@� C@K�
CDRHCDQHN� CH� TM@� RNQSD� LHFKHNQD�� HM� BTH� ROKDMCD� K@�
RODQ@MY@�� BGD� E@� UDCDQD�MNM� KNMS@MN� HK� SDLON�� HM� BTH�
K@� HFHDMD� D� MDKKN� HMRDFM@LDMSN� D� MDK� RNBH@KD� ONSDQD�
J:IQ� SDMTS@� HM� NMNQD� @K� O@QN� CDKK@� LDCHBHM@� BTQ@SHU@�

6 �

,@� LHRRHNMD� CH� BHUHKS]� D� CH� OQNFQDRRN� CDUNKTS@� @K�
LDCHBN� a� OHg� DRSDR@�� OHg� CHQDSS@� PT@MCN� HK� RTN� L H
MHRSDQN� DRDQBHS@� MDKKD� B@LO@FMD�� 0DQ� MTLDQN�� ODQ�
EHRHB@� QNATRSDYY@� EQ@� K@� ONONK@YHNMD� HS@KH@M@� HK� BDSN�
@FQHBNKN� SHDMD� HK� OQHLN� ONRSN�� a� CDRRN�� BGD� OQNUUDCD�
@K� MNRSQN� DRDQBHSN� H� RNKC@SH� OHg� QDRHRSDMSH�@KKD� E@SHBGD�
DC� @KK@� CHRBHOKHM@� OHg�E@BHKLDMSD�OHDFGDUNKH�� a� CDRRN�
BGD� QHENQMHRBD� KD� EHKD� CDFKH� NODQ@H�� .DKK{NQF@MHRLN�
CDKKN� 3S@SN� K@� O@QSD� ENMC@LDMS@KD� CDKK@� @KHLDMS@
YHNMD� a� BNRSHSTHS@� C@KK{@FQHBNKSTQ@�� BGD� @K� CHQD� CDK�
, 1��%*+00%� ENQL@� HK�RHRSDL@� R@MFTHFMN�CDKK@� M@YHNMD��
-@� RD� RH� RNSSNONMFNMN� @C� DR@LD� HK� BNRSTLD� D� K{HM
CNKD� CDKKD� BK@RRH� BTQUD� @K� RTNKN� KD� UDCH@LN� ADMRb�
K@ANQHNRD�� NMDRSD�� D� QDEQ@SS@QHD� @KKD� CNSSQHMD� RNUUDQ
SHSQHBH�� L@� @RR@H� HMCHDSQN� MDKKN� HMBHUHKHLDMSN��6DMMD�
ODQBHe� CDSS@� @RR@H� S@QC@� K{NODQ@� CDFKH� @FQHBNKSNQH� RTKKN�
RUNKFHLDMSN� OQNFQDRRHUN� CDKK{TL@MHS]�� RDAADMD� MNM�
RH� ONRR@� MDF@QD�� BGD� C@� KNQN� FDSS@SH� ETQNMN� H� OQHLH�
FDQLH� CH� BNKSTQ@� RBHDMSHEHB@� BNM� K@� NRRDQU@YHNMD� CDKKN
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@UUHBDMC@QRH� CDKKD� RS@FHNMH� D� CDKK@� QHBNQQDMY@� CDH�
EDMNLDMH� RHCDQ@KH�� )ME@SSH� BGH� UNKDRRD� CHL@MC@QD� @KKD�
FDMSH� CDKK@� FKDA@� TM@� ENQY@� LHFKHNQ@SQHBD� CDKKN� 3S@SN�
O@QKDQDAAD� @K� CDRDQSN�
0DQ� M@STQ@� BNMRDQU@SNQD� HK� UHKKHBN� ONQFD� E@BHKD� K{N

QDBBGHN� @KK@� UNBD� CDKK@� QD@YHNMD�� LDMSQD� RNQCN� DC�
HMBQDCTKN� RH�LNRSQ@�UDQRN�BGH� FKH�O@QK@� CH� LTS@LDMSH��
H� BTH� U@MS@FFH� MNM� RBNQFD� HLLDCH@SH�� )LLNAHKD� RH�
L@MSHDMD� HM� LDYYN� @KKD� FDMDQ@YHNMH� BGD� O@RR@MN��
@KKD� QHUNKTYHNMH� BGD� RH� RTBBDCNMN�� 3H� RBQHRRD� DRRDQD�
KD� KDFFH� BNLD� H� BNRSTLH� KD� E@MMN�� .NM� RH� @CCHBD�
OTMSN� PTDRS@� RDMSDMY@� @K� BNMS@CHMN�� DFKH� MNM� LTS@�
H� BNRSTLH�� BGD� PT@MCN� ODQ� ENQY@� CH� KDFFD� @BB@CNMN�
RNBH@KH� SQ@RENQL@YHNMH�� MNM� KN� @MHL@� HK� MNLD� CDKK@�
O@SQH@��� RODRRN� K@� BNMENMCD� BNM�HK� B@LO@MHKD�� @KK@� BTH�
NLAQ@� M@BPTD�� $H� QDKHFHNMD� MNM� R@�� BGD� PTDKKN� BGD�
a� ROHQHST@KD� LHRSDQN�� HK� B@Q@SSDQD� BHUHKD� CH� DRR@� D� H�
RTNH� DEEDSSH� RTKK@� TL@MHS]� HFMNQ@� @EE@SSN�� ,D� RTD� @E
EDYHNMH� BNM� DFNHRSHBN� ODMRHDQN� BNMBDMSQ@�RTK�RTN�@AH
STQN�� RTK� RTN� B@LON�� HM� PTDK� QHRSQDSSN� RO@YHN� HK� RTN�
LNMCN� QHCTBD��� RD� K@� LNQSD� Q@OHRBD� PT@KBTMN� CDKK@�
E@LHFKH@� MDKK@� U@KHC@� DS]�RD� MD� Q@LLDMS@� MDK�FHNQMN�
HM� BTH� K{NODQ@� RT@� R@QDAAD� RS@S@� TSHKD� MDKK{� @YHDMC@�
QTQ@KD�� ODQBGa� @K� O@QN� CDKK{@EEDSSN�� D� ENQRD� OHg� OTe�
K{HMSDQDRRD�
)K� ODMDSQ@�� D� KN� SNQLDMS@� K{ HCD@� CDKK@� OQNOQHDS]��

%� PT@MCN� BNM� CTQDUNKH� RENQYH� @QQHU@� @C� DRSDMCDQD�
K{@UHSN� B@LOHBDKKN� MNM� MD� RDFTD� MDKK@� B@R@� TM� LH
FKHNQ@LDMSN� DBNMNLHBN�� L@� ADMRb� TM� @BBQDRBHLDMSN�
CH� K@UNQN�
$DKK@� LDCHBHM@� CHRBNMNRBD� D� MDFKHFDMS@� PTDKK@�

O@QSD�� BGD� HM� FHTRS@� LHRTQ@� @� MHTMN� a� KDBHSN� RDMY@�
C@MMN� HFMNQ@QD�� DC� a� PT@MSN� RS@� MDKK@� ODQSHMDMY@
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CDKK{HFHDMD�� ,N� OQNU@MN� KD� RTD� @AHSTCHMH�� KN� OQNU@� K@�
RT@� @AHS@YHNMD��D�RD� HM�DRR@�RETFFD� @KKN� HLONUDQHLDMSN�
CDK� R@MFTD� a� HM� FQ@YH@� CDH� ONSDMSH� @HTSH� HFHDMHBH� EQ@�
BTH� UHUD�� L@� MNM� CH� Q@CN� UH� HMBNMSQ@� K@� RBHMSHKK@�� BGD�
@BBDMCD� KD� EDAAQH� CHRSQTFFHSQHBH�� .DKKD� L@K@SSHD� @�
BNQRN� AQDUD� DC� @BTSN� @K� LDCHBN� RH� OQDRS@� BNM� RTE
EHBHDMSD� CNBHKHS]�� MNM�BNRb� MDKKD�KDMSD�� ODQ� K@� BTH� FT@
QHFHNMD� UTNHRH� K@� ODQRDUDQ@MY@�� %FKH� a� ENQSD�� D� CH� BN
ROHBT@� QDRHRSDMY@�NQF@MHB@� CNS@SN�� HLODQNBBG`� G@� ODQ�
Ra� LNKSD� BHQBNRS@MYD�� BGD� @KK@� R@KTSD� BNMBNQQNMN��
0@RR@� K@� L@RRHL@� O@QSD� CDK� SDLON� @KK{@ODQSN� QDROH
Q@MCN� @QH@� OTQ@�� ENQ@� CDK�L@FFHNQ�O@RSN� BNQQHRONMCD�
@KK@�LDS]� CDKK@� FHNQM@S@�� HK� QHONRN� BNHMBHCD�BNK� SDLON��
HM� BTH� OTQD� O@QD�� BGD� K@� M@STQ@� QHONRH�� %CHEHB@MCN�
K@� RT@� B@R@� OQDRRN� @� PTDK� ENMSD�� RT� PTDK� BNKKD�� RT�
PTDK� LNMSD� RDBNMCNBGa� FKH� @FFQ@C@�� N� FKH� BNL@MC@�
K�HMSDQDRRD� @FQ@QHN�� RH� OQNB@BBH@� K@� OTQDYY@� CDKK{@QH@��
BGD� UHUHEHB@� D� K@� ADKKDYY@� CDKK@� KTBD�� BGD� QHRSNQ@��
5M{@KSQ@� FQ@MCD� @YHNMD� LHFKHNQ@SQHBD� QHRHDCD� MDKK@�
KDFFD� CDKK@� RBDKS@�� BGD� MDKK@� FDMSD� B@LO@FMTNK@� BNM�
PT@KBGD� QHFNQD� RH� DROKHB@�� H� CDANKH�� FKH� HMEDQLHBBH�
B@CNMN� MDKK{DS]� HLL@STQ@�� RNKS@MSN� FKH� NQF@MHRLH�
LDFKHN� E@UNQHSH�� D� OHg� B@O@BH� CH� @C@SS@QRH� @KK{@L
AHDMSD� D� CH� QDRHRSDQD� @KKD� CTQD� E@SHBGD� CDKK@� UHS@�
B@LODRSQD� RNOQ@UUHUNMN�
,D� Q@FHNMH� EHRHBGD� D� ORHBGHBGD�� BGD� ENFFH@MN� K{HM

CNKD� CDKK{@AHS@SNQD�CDKK@� B@LO@FM@� D� MD� CDSDQLHM@MN�
H� BNRSTLH� RNMN�U@QHD�� 3ODSS@� HK� OQHLN�ONRSN� @FKH� DKD
LDMSH� M@STQ@KH�� CDK� BKHL@� D� CDKKN� RS@SN� HFQNLDSQHBN�
OHg� OQNMTMBH@S@� a� RT� CH� KTH� &@YHNMD� ODQBGa� TRN� @�
SQ@RBTQ@QD� FKH� @QSHEHBHH� ODQ� OQDLTMHQRDMD�� !MBNQ� OHg�
CDSDQLHM@SN� a� KN� HMEKTRRN� @SSHMDMSD� @KK@� RSQTSSTQ@� CDK�
RTNKN�� BGD� CDUD� UNKFDQD� D� QHUNKFDQD� D� FKH� ENQMHRBD



FKH� @KHLDMSH� PT@RH� L@H� U@QH@SH�� )M� TKSHL@� KHMD@� RH�
OQDRDMS@� K�@RODSSN� FDMDQ@KD� CDKK@� M@STQ@�� RTKK@�PT@KD�
KHADQN� RO@YH@� RDLOQD� KN� RFT@QCN�� PT@MS@� CHEEDQDMY@�
MDK� B@Q@SSDQD� EQ@� H� BNKNMH�CDKK@� SQHRSD� D� RDUDQ@� B@L
O@FM@� QNL@M@�� D� FKH� @AHS@MSH� CDK� O@DRD�� BGD� RH� RODB
BGH@� MDK� QHCDMSD� FNKEN� CH�.@ONKH� �� .DKKD� MNRSQD� OQN
UHMBD� @SSDMCDQD� DH� OTe�QDFNK@QLDMSD� @K� K@UNQN��NMCD�
K@� QDFNK@QHS]� MDKKD� @AHSTCHMH� D� K@� BNRS@MY@� MDK� B@
Q@SSDQD�� 0DQ� @KSQ@�O@QSD�HM� UHQSg� CDKK@�OQDU@KDMY@�CDKKN�
DRDQBHYHN� LTRBNK@QD� K@� HMSDKKHFDMY@� RH� E@�SNQOHC@� �ODQe�
RD� BNKSHU@� K{HMFDFMN�LNRSQ@� @SSHSTCHMD�@� Q@FFHTMFDQD��
BNLD� KN� OQNU@� K@� RSNQH@�� H� ONRSH� OHg� DKDU@SH�� ,@�UHS@�
RNKHS@QH@� BTH� a� @RSQDSSN�� KN� QDMCD� RDQHN� D� S@BHSTQMN��
@KK{DFNHRLN� DC� @KK@� CHEEHCDMY@�OQNODMRN�� )MBTQU@SN� @K�
RTNKN� MNM� @KY@� HK� B@ON�� BGD� ODQ� DROKNQ@QD� HK� BHDKN� ODQ�
UDCDQD� RD� LHM@BBH@MN� KD� LDSDNQD�� BGD� CHRSQTFFDQD�
ONRRNMN� K@� RODQ@MY@� CDKKD� RTD� E@SHBGD�
)� E@SSNQH� CDKKN� HMBHUHKHLDMSN� RTKK@� BK@RRD� @FQHBNK@�

NODQ@MSH� RH� QHCTBNMN� @KK@� HRSQTYHNMD� DKDLDMS@QD� w�
QDR@� ENQSTM@S@LDMSD� ODQ� KDFFD� NAAKHF@SNQH@� �� C@KK@�
PT@KD� @RODSSH@LN� ADMDEbBH� DEEDSSH� RTKK@� FDMDQ@YHNMD��
BGD� BH� HMB@KY@�w��� @KK@�DCTB@SHU@� HMEKTDMY@� CDKK{DRDQ
BHSN�� DC� HMEHMD� @K� BNMS@SSN� BNM� H� LHMHRSQH� CDKK@� QDKH
FHNMD� D� CDKK@� RBHDMY@� R@KTS@QD�w� RNKD� ODQRNMD� BTKSD��
BGD� CH� RNKHSN� DMSQ@MN� MDKK@� RT@� B@R@�
))� LDCHBN� CH� B@LO@FM@� a� TM� UDQN� @ONRSNKN� CH�BH

UHKS]�� "@SSD� HM� AQDBBH@� FKH� DQQNQH� QDK@SHUH� @KK@� UHS@�
EHRHB@� E@BDMCN� UDCDQD� BNLD� HK� ADMD� L@SDQH@KD� BNM�
K@� NRRDQU@MY@� CDKK{HFHDMD� RH� @MMNC@� LDCH@MSD� HK� ONR
RDMSD� UHMBNKN�CDKK{HMSDQDRRD�� }� PTDRSN�HK� LHFKHNQ�LNCN�
CH� ODQRT@RHNMD�� BGD� L@FFHNQ� U@KNQD� @BPTHRS@� DBBH
S@MCN� K {@LNQ� OQNOQHN�� LNKK@� DEEHB@BD� CDKK{@SSHUHS]�
TL@M@�� )K� K@UNQN� @FQHBNKN� R@Q]�OHg�OQNCTSSHUN� PT@MCN
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RNRSDMTSN� C@KK@� HMSDKKHFDMY@�� C@KK@�HRSQTYHNMD�� DC� @U
U@KNQ@SN� C@KKD� HFHDMHBGD�NRRDQU@MYD�� ��� BNMS@CHMN� HM
RDMRHAHKD� MNM� a� @KK@� MNAHKD� @LAHYHNMD�� BGD� BH� ROHMFD�
@C� @MC@QD� @U@MSH� @KK@�BNMPTHRS@� CH�TM�ONRSN� LHFKHNQD�
D� CH� DKDU@QBH� MDKK@� RB@K@� RNBH@KD�@MBGD� RDMY@�LTS@QD�
RS@SN�� .NM� OTe� E@KKHQD� K@� LDS@�PT@MCN�RH� NODQ@� RDMY@�
CDANKDYYD� BNKK@� EDQLDYY@� BGD� UHDMD� C@K� R@ODQD� BNM�
K@� BNRBHDMY@� CDK� CNUDQD�� BGD� PTDKK@� DMDQFH@� LNQ@KD�
HLOQHLD�� BGD� RH� SQ@CTBD� RDLOQD� HM� ENQY@� DEEDSSHU@�
BGD� @KK@� RNBHDS]� U@MS@FFHNR@LDMSD� RH� HLONMD� ���	�

.NM� NRS@MSD� HK� OQNFQDRRN� CDKKD� LDCHBGD� D� CDKKD�
M@STQ@KH� CHRBHOKHMD� U@QHD� OK@FGD� CDK� MNRSQN�O@DRD�RNMN�
STSSNQ@� HMPTHM@SD� C@�RS@FMH�� C@� O@KTCH�� C@�QHR@HD��BGD�
K�@QH@� E@MMN� @FKH� TNLHMH� MDLHB@� BNM� H@SSTQ@� CDKK@�
OQNRODQHS]� @FQHBNK@� D� BNLLDQBH@KD���UDCH@LN� RNUQ@M@�
K@� EDAAQD�HM�QDFHNMH�� BGD� HM� @KSQH� SDLOH� MTSQHQNMN� ON
ONKH� QNATRSH�DC�@QLHFDQH�� 3D�KD� ENQYD�DBNMNLHBGD�CDKK@�
M@YHNMD�� NQ@� BGD� HMBNLHMBH@� @� RBHNFKHDQD� KD� AQ@BBH@�
C@KKD�RSQDSSDYYD�� HMUDBD� CH� QHUNKFDQKD� @KK@� BNRSQTYHNMD�
CH� BDQSD� EDQQNUHD� CH� OQNAKDL@SHBN� HMSDQDRRD� RH� @CNOD
Q@RRDQN�@� RB@U@QD� B@M@KH�� @� ANMHEHB@QD� SDQQDMH�@KK@� R@
KTSD� HMEDRSH�� RH� E@QDAAD� TM{NODQ@� @C� TM� SDLON� TL@MH
S@QH@� D� OQNEHBT@�� OQHL@� CDKK@� CHRSQHATYHNMD� ODQ� KD�
CHQ@L@YHNMH� CDKKD� @QSDQHD� D� CDKKD� UDMD� ODMR@QD� AH
RNFM@� @KK@� ENQL@YHNMD� CDKK@� L@RR@� CDK� R@MFTD�
)K� BNMUDQSHQD� TM@� O@KTCD� HM� QHR@H@� a� BDQSN� TM� OQN

FQDRRN�� BGD� ENQY@� QHBDUD� C@KKD� BHQBNRS@MYD� PT@MCN� KD�
BNMCHYHNMH� CDK� SDQQDMN� MNM� BNMRDMSNMN� @KSQ@� BNKSH
U@YHNMD��� L@� HK� BQD@QD� @QSHEHBH@KH� O@KTCH��w�S@KH� RNMN�
KD� QHR@HD�� w� K]� CNUD� HK� RTNKN� a� @RBHTSSN� D� R@KTAQD�
K{@QH@� e� TM� DQQNQD� HFHDMHBN�� D� OHg� BGD� TM� DQQNQD�
TM@� BNKO@� UDQRN� K@� RNBHDS]�� @UUDFM@BG`� RH� RDLHM@



HK� UDKDMN� HM� STSSH� FKH� @AHS@MSH� ODQ� @QQHBBGHQD� ONBGH�
OQNOQHDS@QH�� D� ENQMHQD� @K� K@UNQ@SNQD�� UDQN� RDQUN� CDKK@�
FKDA@�� TM� @KHLDMSN� BGD� KN� QDMCD� EH@BBN� D� RMDQU@SN��
BGD� MNM� C]� UHFNQD� @H� LTRBNKH�� Ma� ODMRHDQN� @K� BDQ
UDKKN�� Ma� FHNH@� @KK�@MHLN� �) �*0!#�66�� �� %� FKH� DBNMN
LHRSH��� BGD� K@� KHADQS]� HMUNB@MN� ODQ� BNMBDCDQD� @H� OQN
OQHDS@QH� CDH� ENMCH� K@� E@BNKS]� CH� E@QD� PTDK�� BGD� LDFKHN�
KNQN� S@KDMS@�� MNM� ODMR@MN�� BGD� @K� CH� RNOQ@� CDK� C@
M@QN� B{a� K{TNLN�� D� PT@MSN� ONSDMSDLDMSD� BNMBNQQ@�
@KKN� RB@CHLDMSN� CDKK@� RODBHD� TL@M@� HK� OTAAKHBN� MD
LHBN��BGD� DL@M@� C@K� RTNKN��� DRRH� MNM� ONMFNMN�LDMSD�
@KK@� HMFHTRSHYH@� ODQL@MDMSD�� BGD� RH� BNKKDF@� @KKD� BNK
SHU@YHNMH� HMR@KTAQH��BGH� QHR@QBHRBD�C@K� C@MMN�� BGD�MDKK@�
R@KTSD� QHRDMSNMN� FKH� @AHS@SNQH� CDKK@� YNM@� KHLHSQNE@�
6NKKH� SQ@� H� LNKSH� RBDFKHDQD� TM� DRDLOHN�� BGD� @C� TM�

SDLON�LDSSD� HM� LNRSQ@� TM�L@KD�� D� PT@CQ@� @� B@ODKKN�
ODQ� OQNU@QD�� BGD� NUD� E@BBH@MN� CHEDSSN� KD� OQDBHRD� BN
FMHYHNMH� RS@SHRSHBGD�� D� KD� NOONQSTMD� MNYHNMH�� BGD� RH�
QHB@U@MN� C@KK@� DRODQHDMY@�� D� C@KK@� OQ@SHB@� NRRDQU@
YHNMD�� MNM� RH� ONRRNMN� BNLOQDMCDQD� D� U@KTS@QD� FKH�
DKDLDMSH� B@TR@KH�� RDMY@� H� PT@KH� K@� RBHDMY@� CD{�LNQAH�
ONONK@QH� DC� DMCDLHBH� MNM� G@� ENMC@LDMSN�� D� KD� HM
EKTDMYD� @SLNREDQHBGD� D� SDQQDRSQH�� D� KD� @MMTD� BNRSH
STYHNMH�� BGD� RNMN� OQNOQHD� CH� @KBTMD� KNB@KHS]�� RH� RNS�
SQ@FFNMN� @K� CNLHMHN� CDKK@� RBHDMY@�
%BBN�ONRS@� HM�DUHCDMY@�K@� HLONQS@MY@�CDKKD�LDCHBGD�

SNONFQ@EHD�� KD� PT@KH� BNM� HK� Q@OOQDRDMS@QD� BNM� DR@SSN�
Q@FFT@FKHN� KD� BNMCHYHNMH� BNRLNSDKKTQHBGD� CDH� U@QHH�
O@DRH�� K@� RSNQH@� CDKKD� L@K@SSHD� CNLHM@MSH��BNM� K{@M@KHRH�
CDH�LNLDMSH�DYHNKNFHBH��BNK�CHOHMFDQD�FKH� @SSQHATSH�EHRHN
KNFHBH� OQDU@KDMSH� HM� TM@� C@S@� ONONK@YHNMD�� ENQMHRBNMN�
TM@� RNLL@� CH� BQHSDQH�� C@H� PT@KH� RB@STQHRBNMN� LNKSN�
TSHKH� @OOKHB@YHNMH� @K� ADMDRRDQD� CDH� BHUHKH� BNMRNQYH� ���	�
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,@� RNQSD� CDH� CHRDQDC@SH� CDKK@� ENQSTM@�� BGD� MDKKD�
RTD� EHKD� Q@BBNFKHD� FKH� HM@AHKH� @K� K@UNQN� ODQ� L@K@SSH@�
N� ODQ� DS]� CNUDSSD� CH� MDBDRRHS]� LNCDKK@QRH� RTKK{NQF@
M@LDMSN� CDKK@� RNBHDS]� @RR@H� CHUDQRN� ODQ� HK� U@QH@QD�
CDH� SDLOH� D� CDH� KTNFGH�� DC� @MC@QD� @� RDBNMC@� CDKKD�
HCDD� EHKNRNEHBGD� D� QDKHFHNRD�� BGD� MDKKD� U@QHD� DONBGD�
RSNQHBGD� RH� BNLODMDSQ@QNMN�� .DH� SDLOH� @MSHBGH�� HM�
BTH� H� BNRSTLH� UDRSHU@MN� K{HMCNKD� O@SQH@QB@KD�� HMTSHKH�
ETQNMN� FKH� @RHKH� CDK� CNKNQD�� D� CDKK@� LHRDQH@�� A@RS@U@�
K@� SDQQ@� @FKH� @AHS@SNQH�� RTBBDCDU@MRH� KD� FDMDQ@YHNMH�
RTKKN� RSDRRN� RTNKN� E@BDMCNMD� OHg� OQNCTSSHU@� K@� BNK
STQ@�� D� BNM� K{DRO@MCDQRH� CDKK@� E@LHFKH@� RH� DRSDMCDU@�
HK� SDQQDMN� @FQ@QHN� RTKK@� M@STQ@� RDKU@FFH@� DC� HMBNKS@��
,{TNLN� RHMN� @� BGD� MNM� FKH� UDMHU@MN� LDMN� KD� ENQYD�
BNM� HK� K@UNQN� D� K{@RRHRSDMY@� OQNUUDCDU@� @H� RNEEDQDMSH��
@FKH� HMU@KHCH�� %Q@� HM� NMNQD� K@� OHDS]�EHKH@KD�� D� HK� UDBBGHN�
MNM� RDMY@� @KSDQDYY@� DRBK@L@QD� ONSDU@�

1KHL>� >@F� D:BFI>J� JB<� D>� <FCL>I>� DBEFI>J�
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,@� LDCHBHM@� M@S@� C@KK@� M@STQ@KD� SDMCDMY@� CH� RNB
BNQQDQD� HK� OQNOQHN� RHLHKD� RS@U@� MDKKD� L@MH� CaH� OQHLH�
KDFHRK@SNQH� D�R@BDQCNSH�� H� PT@KH� BNLD� KD� KDFFH� LNQ@KH� D�
BHUHKH�� BNRb� KD� MNQLD� R@MHS@QHD� Q@BBNKRDQN� D� BTRSNCH
QNMN�� %Q@� RBHDMY@� QTCHLDMS@KD�� H� BTH� AQDUH� OQDBDSSH��
PT@RH� KHLHS@SH� @KK@� CHDSDSHB@�� UDMHU@MN� @OOQDRS@SH� C@�
PT@KBTMN� CDKK@� E@LHFKH@�� BGD� HM� PTDRSN� EHK@MSQNOHBN�
TEEHBHN� SQNU@U@� TM� DBBHS@LDMSN� @KK@� OQNOQH@� NODQNRHS]�
)M� SDLOH� ONRSDQHNQH� UDMMD� K@� RBGH@UHSg� @� QDMCDQD
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HMTSHKH�FKH� RODC@KH�� RODSS@U@� @K� O@CQNMD� HK� L@MSDMDQD��
HK� E@Q� BTQ@QD�� NC� @MBGD� K@RBH@QD�LNQHQD� PTDFKH� HMED
KHBH�� BGD� ODQ� UHBDMCD� CH� FTDQQ@�� ODQ� NQHFHMD� N� ODQ�
@KSQH� LNSHUH� E@SSH� RDFMN� @H� BNKOH� CDKK@� ENQSTM@� ODQCTSN�
@UD@MN� ODQRHM� K@� KHADQS]� ODQRNM@KD�� !FKH� RUDMSTQ@SH��
BGD� KHADQH� DQ@MN�� OQNUUDCDU@� HK� RHRSDL@� OQNSDSSNQD�
CDKKD� BKHDMSDKD� CDH� ONSDMSH�� UDMHU@� HM� RNBBNQRN� K{NROH
S@KHS]� D� K{@CNYHNMD�� UHQSg� SDMTSD� HM� @KSHRRHLN� OQDFHN�
C@H� 0@F@MH�� CH� BTH� LNKSH� ODQ� BHUHKD� R@OHDMY@�� TL@MHS]��
DC� @MHLN� FDMDQNRN� RH� CHRSHMRDQN�
1T@MCN� RNSSN� K{ @RR@KSN� CDKKD� .NQCHBGD� HMU@RHNMH��

RNROHMSD� C@KK@� KDFFD� CH� -@KSGTR� UDQRN� KD� @SSQ@DMSH�
QDFHNMH�CDK�-DCHSDQQ@MDN�� HMBNLHMBH@U@MN� @� E@QRH� RDM
SHQD� KD� OQHLD� RBNRRD�� BGD� @MMTMYH@U@MN� UHBHM@� K@� QN
UHM@� CDK� U@RSN� D� RDBNK@QD� HLODQN� CH� 2NL@�� BQD@SH� C@K�
RNEEHN� CDKK@�LTST@� B@QHS]� OQDCHB@S@� C@K� #QHRSH@MDRHLN��
FH]� QDKHFHNMD� CNLHM@MSD�� RNQRDQN� D� RH� LNKSHOKHB@QNMN�
FKH� RODC@KH� ���	�
,N� RODC@KD� MNM� a� RNKS@MSN� TM� QHETFHN� ODQ� H� CD

QDKHSSH� C@�L@K@SSH@� SQ@U@FKH@SH�� }� TM@� L@MN� RSDR@� MDK�
LNLDMSN� NOONQSTMN� ODQ� @MC@QD� HMBNMSQN� @FKH� RBNQ@
LDMSH� DC� @KKD� ETMDRSD� QHRNKTYHNMH� CDKK@� CHRODQ@YHNMD��
a�TM@� UH@� @ODQS@� @KK{@AA@MCNM@S@� ODQ� M@RBNMCDQD� TM@�
BNKO@� MNM� HMSDQ@LDMSD� RT@�� CH� BTH� CDUD� BNM� KD� MN
RSQD� HLODQEDSSD� KDFFH� BHUHKH� D� RNBH@KH� BNLONQS@QD� KD�
BNMRDFTDMYD��� a� TM� QHBNUDQN� MDH� SQHRSH� FHNQMH� CDKKD�
RBH@FTQD� ONONK@QH�� BGD� RH� L@MHEDRS@MN� BNM� KD� DOHCD
LHD��BGD� @C� TM� SDLON� OQNUUDCD� @KK@� BTQ@�� D� RH� NO
ONMD� @KK@� OQNO@F@YHNMD� CDK� LNQAN�� 1TDRSH� RNMN� H�
LNUDMSH�� BGD� @MHL@QNMN� H� EHK@MSQNOH� @� ENMC@QD� FKH�
RODC@KH�� DC� @� L@MSDMDQKH� BNMBNQQNMN�
3D� RH� FT@QC@� @KKD� ODQRNMD�� @KK@� E@LHFKH@�� @KK@� RN

BHDS]� �� @RRHRSDMY@� RODC@KHDQ@� MNM� CDBNQQD� RBDUQ@� C@
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HMBNMUDMHDMSH�� 4DMCD� @� Q@KKDMS@QD� HK� UHMBNKN� CDKK@� E@
LHFKH@�� @KK@� OQDUHCDMY@� DC� @K� QHRO@QLHN� w� UHQSg� RN
RS@MYH@KH� CDKK@� ONSDMY@� DBNMNLHB@� w� RNRSHSTHRBD� FKH�
@OO@QDBBGH@SH� RNBBNQRH� CDKK@� B@QHS]� OTAAKHB@�� !QQNFH��
BGD� NUD� RH@� HMEQ@MS@� K�HFHDMD� C]� DRB@� @K� ENLHSD� CDKKD�
L@K@SSHD� HMEDYHNRD�� BGD� ROHDF@MRH� BNM� TM@� ENQY@� UD
Q@LDMSD� ODQMHBHNR@� BNK]� CNUD� RH� Q@BBNKFNMN� H� EDQHSH��
D� MDFKH� NROHYH� CH� L@SDQMHS]� ���	�
$@� PTDRSD� BNMRHCDQ@YHNMH� MD� RBDMCD� K@� DUHCDMY@�

CH� TM@� QHENQL@� MDKK@� BNRSHSTYHNMD� CDFKH� RODC@KH�� MNM�
RH� CDAAD� ODQe� BDQB@QK@� LHKHS@MCN� RNSSN� K@� Q@CHB@KD�
A@MCHDQ@� CDFKH� @ANKHYHNMHRSH�� ,N� @CCDMR@QRH� CDKK@� ON
ONK@YHNMD� MDKKD� BHSS]� E@� CHEEHBHKD� K@� UHS@� @KK{@QSH
FH@MN�� BGD� CDUD� QDRSQHMFDQRH� HM �TM@ � @AHS@YHNMD�� NUD�
KD� OQ@UD� BNMCHYHNMH� ONMFNMN� NRS@BNKN� @FKH� RENQYH�
CDKK@� LDCHBHM@��� K@� L@K@SSH@� CH� TMN� CDKK@� E@LHFKH@�
@K� CHR@FHN� SNRSN� RH� @BBNLO@FM@�� DC� @KK@� HLONSDMY@�
K@� QHCTBD�
3HMN� @� BGD� MNM� RH@� LDFKHN� QDSQHATHSN� HK� K@UNQN

N� OHg� OQDUHCDMSD� K{ NODQ@HN�� RHMN� @� BGD� UH� R@Q@MMN�
OQNKDS@QH� DC� HMEDKHBH�� BGD� MNM� G@MMN� @MHL@� @K� LNMCN�
C@� BTH� RODQ@QD� TM� @HTSN�� RHMN� @� BGD� K@� KNSS@� ODQ� K@�
DRHRSDMY@� RH� SQ@CTBD� HM� TM@� BNQR@� @EE@MMNR@�� D� RD
LHM@� RTKK@� UH@� LNKSD� UHSSHLD�w�FKH� NRODC@KH� R@Q@MMN�
TM@� MDBDRRHS]� RNBH@KD�� %� RHBBNLD� a� HM� DRRH� BGD� HK�
LDCHBN� @EEDQL@� HK� OQNOQHN� ONSDQD� ODQ� K@� HRSQTYHNMD��
BGD� QHBDUD�� ODQ� FKH� @QFNLDMSH� CH� ODQEDYHNM@LDMSN��
BGD� UH� QHBDQB@�� D� ODQ� K@� O@QSD� DRRDMYH@KD�� BGD� UH� RN
RSHDMD�� MNM� BDQSN� HMEDQHNQD� @� PTDKK@� CDH� L@K@SH�� w�
UDQH� OQNOQHDS@QH� CDKKD� RNRS@MYD� CDKK@� B@R@�� BGD� KH�
NROHS@��w� Q@FHNMD� UTNKD��BGD� HN� @BBDMMH� @K� BNMBDSSN��
BNM� BTH� UNFKHNMN� DRRDQD� NQCHM@SH� ODQBGa� RH@MN� HM� @Q
LNMHB@� BNQQHRONMCDMY@� BNM� K@� BHUHKS]� LNCDQM@�



'KH� RODC@KH� MNRSQH� MDKK@� O@QSD� SNONFQ@EbBNDCHKHYH@�
D� MDK� ETMYHNM@LDMSN� QHOQNCTBNMN� BNM� DR@SSDYY@� HK�
ODMRHDQN� OQDCNLHM@MSD� MDH� SDLOH�� HM� BTH� DQDSSH� ET
QNMN�� @KK{HCD@� QDKHFHNR@� RH� RNSSNONRD� NFMH� OHg� RNRS@M
YH@KD� BNMRHCDQ@YHNMD�� #DQSN� a��BGD�BNM� HK�RHRSDL@� CDKKD�
U@RSD� R@KD� CHQDSS@LDMSD� BNLTMHB@MSH�� BNM� K{@KS@QD� MDK�
LDYYN�� @K� PT@KD� H� MNRSQH� RODC@KH� HM� FDMDQD� @OO@QSDM
FNMN��KN� RBNON�TMHBN�D�RTOQDLN�CDK�L@FFHNQ�ADMDRRDQD�
CDH� L@K@SH� EHRHBN�D� LNQ@KD� MNM� ET� Q@FFHTMSN�� t� )ME@SSH�
t� FKH� HMEDQLH�LDSSNMN� STSSH� H� KNQN� LH@RLH�HM� BNLTMD��
t� }� TM@� SQHRS@� DFT@FKH@MY@�� @� BTH� MDRRTMN� BDQSN�
t� FT@C@FM@���� 4@MS{a � � BGD� HK� O@SQHLNMHN� CDKKD� HM�
t� EDQHMHS]� TL@MD� RH� a� @BQDRBHTSN� CH� CTD� OQNOQHD� CDFKH�
t� RODC@KH� RSDRRH�� K@� '@MFQDM@�� D� HK� 4HEN� MNRNBNLH@KD�
t� BGD� @KKD� UNKSD� LHDSNMN� MTLDQNRD�UHSSHLD������ �� @RR@H
t� ODFFHNQH� RNMN� KD� BNMRDFTDMYD� LNQ@KH�� NRRH@� K{HM�
t� EKTRRN�� BGD� FKH� RODC@KH� CDAANMN� DRDQBHS@QD� RTK� LN�
t� Q@KD� CDKK{@LL@K@SN�� ��� ODQHBNKN�� HK� C@MMN� CH� TM�
t� LNQAN�BNMS@FHNRN�a�TM{@BBHCDMSD�OHg� N�LDMN�FQ@UD��
t� L@�O@RRDFFHDQN��� K{HLOQDRRHNMD��LNQ@KD��BGD� H� ONUDQH�
t� L@K@SH� QHBDUNMN� MDH� MNRSQH� RODC@KH� CHRONRSH� BNLD�
t� RNMN� a� BNMSHMT@�� OQNENMC@� D� CDU{DRRDQD� KNQN� LNKSD�
t� UNKSD� E@S@KD� u� ���	�
4QNMBN� PTDRS@� CDRBQHYHNMD� ODQ� MNM� @SSQHRS@QD� TM�

KHDSN�FHNQMN�BNM�KTFTAQH� SHMSD��D�ODQ� CHKDFT@QD�K@�ROH@
BDUNKD� HLOQDRRHNMD��BGD� KD� LHD� O@QNKD� ONRRNMN� @UDQD�
HM�PT@KBTMN�K@RBH@SN��LH� @EEQDSSN� @C� @FFHTMFDQD� BGD� K@�
RBHDMY@� HM� NMNQD� CDKK{�TL@MHS]� G@� QHUDMCHB@SN� MDKKD�
RTD� OHg� MNAHKH� @OOKHB@YHNMH� HK� LNSSN� B5C�C13B1�=9C5B��
,D� MTNUD� QHBDQBGD� G@MMN� C{@RR@H� DRSDRN� K@� RDQHD� CDKKD�
L@K@SSHD� SQ@RLHRRHAHKH�� BGD� KD� QHTMHNMH� TL@MD� CDSDQ
LHM@MN� D� E@UNQHRBNMN�� L@� MDKKN� RSDRRN� SDLON� FDSSe�
KD� ENMC@LDMS@� ODQ� K�NQF@M@LDMSN� CH� RODC@KH�� BGD

�� w� 5MHU�� w� �8B2�� 8=0D6DA0;4 �� DBB�



��

RNMN� TM@� UDQ@� OQNUUHCDMY@�� D� MNM� TM@� HMRHCH@�� !�
PTDRS@� MNAHKD� LDS@� BDQSN� RH� FHTMFD� RD� @MBGD� OQDRRN�
CH� MNH� UDQQ]� C@SN� @RBNKSN� @KK@� UNBD� CDKK@� RBHDMY@�

-NKSH� L@G� @EEKHFFNMN� HK� ONUDQN��� PT@MCN� FH@BD�
HMEDQLN� OHg� CTQ@�FKH� QDMCD� K@� RNQSD� K@� MHDF@S@� E@BNKS]�
CDKKN� RBDFKHDQRH� HK� LDCHBN�� !� FHTRSN� BNLODMRN� D� @C�
DEEHB@BD� HMBHS@LDMSN� @FKH� RSTCH� K@� DKDYHNMD� CDH� R@MH
S@QH� a� CNUDQD� BGD� RH� E@BBH@� SQ@� H� OHg� CHRSHMSH� HMFDFMH�
DC� H� OHg� RSTCHNRH�� %C� NKSQD� U@MMN� KD� ADMDEHBGD� BNM
RDFTDMYD� CDKK@� CDRHCDQ@S@�� DC� DPT@� HMMNU@YHNMD�� ,@�
BNMBNQQDMY@� a� UHS@�� a� LNUHLDMSN�� TSHKHRRHLN� RDLOQD�
PT@MCN� RH� K@UNQ@� ODQ� @QQHU@QD� @C� TM� ADMD� BNLTMD��
.DH� LDCHBH� CDFKH� RODC@KH�� PT@MCN� RBDKSH� CHDSQN� OQNU@�
@CDFT@S@�� RNQFDQ@MMN� H� QHU@KH�� H� LHFKHNQH� @HTSH� CD�� CN
BDMSH� TEEHBH@KH� MDK� B@LON� BKHMHBN�� D� C@� PTDRS@� MNAHKD�
F@Q@� FKH� RODC@KH� MNRSQH� UDQQ@MMN� SQ@RENQL@SH� HM� UDQH�
SDLOH� BNMR@BQ@SH� @KK@� TL@MHS]� DC� @KK@� RBHDMY@�� BNM�
MNSDUNKD� U@MS@FFHN� ODQ� KN� HMRDFM@LDMSN�
!EEHMBGa� ONRR@MN� H� OQDBDSSH� HFHDMHBH� UDMHQD� HMSDRH�

D� OQNMS@LDMSD� NRRDQU@SH� D� SDMTS@� K@� LDCHBHM@� HM�
PTDKK@� LDQHS@S@� DRSHL@YHNMD�� CH� BTH� FNCD� OQDRRN� KD�
@KSQD� M@YHNMH�� K@� CHQDYHNMD� CDKK@� HFHDMD� MNRNBNLH@KD�
CDUD� DRRDQD� HMSHDQ@LDMSD� @K� LDCHBN� @EEHC@S@�� .DKK@�
CHUHRHNMD� CDK� K@UNQN�� HK� BTH� OQNCNSSN� RH� SQ@RENQL@� HM�
UHS@KD� LNUHLDMSN��HM�ADMDRRDQD� CDKK@� RNBHDS]�� @KK@�ODQ
EDYHNMD� RH� @QQHUDQDAAD� RD� @� BH@RBTMN� RH� @RRDFM@RRDQN�
KD� HMFDQDMYD�� HM� BTH� ODQ� KD� E@BNKS]� @BPTHRS@SD� BNM�
ODBTKH@QH� RSTCH� D�RODBH@KD� DRODQHDMY@� RH� a� E@SSN� B@O@BD��
@MYH� U@KDMSD�� 1TDRSN� OQHMBHOHN� MNM� a� OTMSN� OQDRRN�
CH� MNH� NRRDQU@SN� MDKKD� @LLHMHRSQ@YHNMH� RODC@KHDQD��
$@KKD� PT@KH�� w� E@SS@� PT@KBGD� DBBDYHNMD�� w� a� DRBKTRN�
K{DKDLDMSN� LDCHBN�� #NK� LHN� UNSN� @EEQDSSN� HK� FHNQMN�



�$

HM� BTH� BDRRH� PTDRSN� NRSQ@BHRLN�� BGD� K@� CHFMHS]� CDK�
LDCHBN�NEEDMCD� D� K{TL@MHS]� C@MMDFFH@��,@�LDCHBHM@�a�
S@KD�RBHDMY@�� BGD� ODQ� HK� RTN� DRDQBHYHN� DRHFD� PTDK� RDMRN�
OQ@SHBN� CDK�QD@KD��D� CDK� ONRHSHUN� MDBDRR@QHN�ODQ� K@�DPT@�
RSHL@� CDFKH� TNLHMH� D� CDKKD� BNRD� KNQN�� DC� a� BNRb� BNL
ODMDSQ@S@� BNM� KD� MDBDRRHS]� OQ@SHBGD� CDKK@�UHS@� RNBH@KD�
C@� RBGHTCDQD� @H�BTKSNQH�RTNH� TM� BNRb� U@RSN� NQHYYNMSD�CH�
BNFMHYHNMH� C@� E@QMD� @AHKH� CHQDSSNQH� DC� @LLHMHRSQ@SNQH�
.NM� a� HK� RDMSHLDMSN� CDKK@� O@QYH@KHS]�� N� K{@EEDSSN�

@KK{NQCHMD� CDFKH� DRBKTRH�� BGD�LH� ONQS@MN� @� RNRSDMDQD�
PTDRSN� UNSN�� %RRN� RNQFD� HMSDQN� C@KK@� RODQHDMY@�� 3D�
ROHMFN� KN� RFT@QCN� @K� CH� K]� CDH� BNMEHMH� CDK� MNRSQN�
O@DRD� HN� UDFFN� MDFKH� RODC@KH� OQNFQDRRH� HLLDMRH�� L@�
MDKK@� RSDRR@� L@MN� HN� UDFFN� OTQD� K@� $HQDYHNMD� 3@MH
S@QH@� DC� @LLHMHRSQ@SHU@�� D� E@BDMCN� OQDRRN� CH� MNH�
QHSNQMN� SQNUN� MDK� ETMYHNM@LDMSN� CDFKH� RODC@KH� LHKH
S@QH� TM� UDQN� OQNFQDRRN� RDFM@SN� C@KK@� QHENQL@�� BGD
HN� RSN� OQNOTFM@MCN�� MDKK@� PT@KD� FKH� HMSDQDRRH� CDKK@�
TL@MHS]� RH� @EENQY@MN� EDKHBDLDMSD� BNM� PTDKKH� CDKK@�
RBHDMY@� ���	�

2%%�

.DKK@�YNM@��BGD� BNMFHTMFD� KD� RBHDMYD�LDCHBGD�� D� KD�
FHTQHCHBNRNBH@KH� RH� HMBNMSQ@� D� RS@AHKHRBD� HK� RTN� QDFMN�
K@� LDCHBHM@� ENQDMRD�� BGD� @KK@� KDFFD� @OOQDRS@� H� E@SSH��
D� BNMBNQQD� BNM� DRR@� @KK@� RNBH@KD� BNMUHUDMY@�� ,@� FHT
RSHYH@� MNM� QDFFD� Ma� ONSQDAAD� @{� RTNH� EHMH� OQNBDCDQD�
RD� MNM� RH� L@MSDMDRRD� HM� BNMSHMTH� Q@OONQSH� BNM� K@�
UHS@� EHRHB@� D� LNQ@KD� CDKK{TNLN� @AAQ@BBH@MCN� H� E@SSH� CH�
NQCHMD� LDCHBN�� BGD� QHFT@QC@MN� H� CNUDQH� C@KK@� RNBHDS]�
HLONRSH�� DC� H� CHQHSSH� C@KK@� RSDRR@� BNMR@BQ@SH�



��

.DKK@� RNKTYHNMD� CDH� OQNAKDLH�� BGD� K@� FHTRSHYH@�
HMSDQDRR@MN�� HK� LDCHBN� G@� ODQ� NFFDSSN� HK� ADMD� CDK
K{TL@MHS]�� D� K@� RHBTQDYY@� CDH� BHSS@CHMH�� ODQ� FTHC@� HK�
UDQN�� A@RD� D�LDYYN� K@� RBHDMY@�� )K� BNMHHMD� SQ@� HK� SDLOHN�
CH� %RBTK@OHN�� D� PTDKKN� CH� 4DLH� RNMN� SNKSH��� HK� UHMCHBD�
CDKK@� FHTRSHYH@� DC� HK� CHEDMRNQD� CDK� QDN�� MNM� OHg� OQN
E@MH� @KK@� RBHDMY@� LDCHBNKDF@KD�� ONRRNMN� NFFHCb� BNM�
@FFHTRS@SDYY@� U@KTS@QD� KD� CDBHRHNMH� CDK� LDCHBN�� $D
KHB@S@� D� CHEEHBHKD� L@SDQH@� a� K@� LDCHBHM@� KDF@KD�� .NM�
RDLOQD� K@� RBHDMY@� RH� RDMSD� HK� SDQQDMN� RHBTQN� RNSSN� H�
OHDCH�� U@KF@� ODQ� LNKSH� TM� DRDLOHN�� K@� RBNODQS@� CDK�
UDKDMN� B@C@UDQHBN� M@STQ@KD� UDMMD� CH� MTNUD� CHEEHBNKS]�
@� BHQBNMC@QD� K@� OQNU@� CDH� UDMDEbBHH� C@� RNRS@MYD� NQF@
MHBGD�� .a� STSSH� H� LDCHBH� BGH@L@SH� HM� FHTCHYHN� MTSQHSH�
ETQNMN� @� RSTCH� OQNENMCH� D� RODBH@KH�� ODQBHe� KD� ODQHYHD�
LDCHBGD� MNM� ONMMN� RDLOQD� DRRDQD� Q@FFT@FKH@SD� @�
PTDK� QHFNQD� CH� NRRDQU@YHNMD� DC� DR@SSDYY@� CH� QHBDQBGD��
BGD� RH� UNQQDAAD�� %� PTHUH�� BGD� RH� O@RBD� K@� CHEDR@�� D�
FKH� RSDRRH� ODQHSH� LDCHBH� HMBNMSQ@MN� E@UNQDUNKD� K@� NBB@
RHNMD� @� CHUHCDQRH� HM� CTD� B@LOH� RODRRN� @UUDQRH�� 0Hg�
BGD� CDFKH� TNLHMH� CDKKD� BHQBNRS@MYD� a� K@� BNKO@��� K@�
NOONRHYHNMD� a� MDKK{NQCHMD� M@STQ@KD�� L@� MNM� UTNHRH�
ROHMS@� @K� OTMSN� C@� KDCDQD� K@� HLO@QYH@KHS]�� D� RNKKDU@QD�
CHEEHBNKS]�DC� HLODCHLDMSH�� )K� LDCHBN�MNM� CDUD� U@KDQRH�
CDFKH� RSDRRH� @QFNLDMSH�� CDFKH� RSDRRH� @QSHEbBHH�� BGD� HK�
CHEDMRNQD� @CNODQ@�� $HUDQR@� K@� ONRHYHNMD�� CHUDQRN� HK�
EHMD�� #GH� RS@� @KK@� CHEDR@� BNM� HMSDQ@� KHADQS]� RH� LNUD��
@KSQN�NAHDSSHUN� MNM�UDCD� @KK{HMETNQH� CDKK{HMSDQDRRD�CDKKN�
@BBTR@SN�� LDMSQD� ODQ�BNMSQN� HK� ODQHSN� a� UHMBNK@SN� C@K�
FHTQ@LDMSN� D� RD� @K� BTKSN� CDKK@� UDQHS]� HMSHDQ@LDMSD�
MNM� RH� CDCHB@� UHDMD� LDMN� @K� CNUDQD� ���	�� ,@� HMSHL@�
Q@FHNMD� CDKKD� @YHNMH� D� CDH� FHTCHYH� TL@MH� BNRSHSTHS@�
DRRDMCN� C@KKN� HMEKDRRHAHKD� MDRRN� SQ@� KD� B@TRD�� D� FKH



#

DEEDSSH�� MD� BNMRDFTD�� BGD� ODQ� E@KKN� CH� BNKNQN�� BGD� C@K�
QDSSN� RDMSHDQN� RH� CHRBNRS@MN�� MD� G@� C@MMN� K@� RNBHDS]�
BHUHKD�� D� K@� RSDRR@� CHFMHS]� OQNEDRRHNM@KD� D� RB@KY@S@�
UHDMD� K@� EHCTBH@� MDKK@�LDCHB@� RBHDMY@�� BTH� G@� CHQHSSN�
-@� OHg� CDFKH� @UUDQSHLDMSH�� OHg� CDH� BNMRHFKH� ONR

RNMN� KD� HRSHSTYHNMH�� #NM� HK� CDEDQHQD� KD� PTHRSHNMH� CH�
LDCHBHM@� ENQDMRD� @� LDCHBH� ENQMHSH� FHTRS@LDMSD� CDH�
SHSNKN� CH� KDF@KH� ODQ� ODBTKH@QH� D� ODQEDYHNM@SH� RSTCH�� D�
BNM� HK� ENMC@QD� H� BNKKDFH� RODBH@KH� SDBMHBH�� ETMYHNM@MSH�
BNLD� HK� FHTQb�� RH� @OQHQ]� K�@CHSN� @KK@� RBHDMY@� @� OQDRS@QD�
TM� EHCN� OQNOTFM@BNKN� @K� AQ@BBHN� CDKK@� KDFFD� @QL@KN�
@� CHEDR@� DC� @� FHTRS@� OTMHYHNMD�

6 H K H �

,@� RSNQH@� CDKK@� TL@MHS]� MDK� RTN� SQ@U@FKHNRN� B@L
LHMN� a� RDFM@S@� C@� U@QHD� DONBGD�� /FMH� DONB@� a� BNM
SQHRS@S@� C@� TM@� KNSS@�� BGD� CTQe� RDBNKH�� D� RDBNKH�� /SSD
MTS@� C@� TM@� CDKKD� O@QSH� K@� UHSSNQH@� QHMMNUNRRH� RNSSN�
@KSQ@�ENQL@�HK�BNMEKHSSN� MDKK{DS]� RTBBDRRHU@�� @KK@� RBGH@
UHSg� CDH� SDLOH� @MSHBGH� RTBBDCDSSD� MDK� -DCHN� %UN� K@�
RDQUHSg�� ,@� HMUDMYHNMD� CDKK@� ONKUDQD� D� CDKK@� RS@LO@��
K@� RBNODQS@� CDKK{!LDQHB@� ONRDQN� SDQLHMD� @KK@� A@Q
A@QHD�� DC� HMHYH@QNMN� TM@� MTNU@� aQ@��3O@QUD� K@� RDQUHSg�
ODQRNM@KD�� L@� K�DFT@FKH@MY@� CDKHD� FDMSH� OQNBK@L@S@�
C@K� #QHRSH@MDRHLN� MNM� UDMMD�� BGD� BNM� K@� QHUNKTYHNMD�
EQ@MBDRD�� ,D� HCDD� CDH� EHKNRNEH� CDK� RDBNKN� CDBHLNSS@UN��
D� CDFKH� %MBHBKNODCHRSH� ONQS@SD� C@KK@� @ROHQ@YHNMD� CH�
UDQSHFHMNRN� CNLHMHN� K{%TQNO@� HMU@CNMN�� K@� @FHS@MN��
D� K@� QHMMNU@MN� C@KK{� TMN� @KK{@KSQN� DRSQDLN�� B@CNMN�
KD� BNMPTHRSD� CDKK@� FTDQQ@� �� L@� QDRS@� HM� OHDCH� D� RH�
CHK@S@� K@� BNMPTHRS@� BHUHKD� ODQRHM� MDKK@� RDLH@RH@SHB@



��

2TRRH@�� NUD� OQDBHOHSe� K@� ENQSTM@� CDK� FDMHN� BNMSQN� K@�
Q@FHNMD�� .a� BNM� BHe� a� RDC@S@� K@� BNQQDMSD� CDH� SDMS@SHUH�
TL@MH�� )K� OQNAKDL@�CDKK@�QHBBGDYY@�SDMS@SN� C@�,HBHMHN�
3SNKNMD�� QHOQDRN� C@H� 'Q@BBGH� QHL@RD� HMRNKTSN�� RH� QH
OQNCTBD� MDKK{DS]� LNCDQM@� RNSSN� ENQL@� CH� PTDRSHNMD�
RNBH@KD� BNM� LHM@BBH@� CH�ODQSTQA@LDMSH� FDMDQ@KH�
�� 0DQ� KD� L@Q@UHFKHNRD� RBNODQSD� CDH� MNRSQH� SDLOH�� DC�
HM� FQ@YH@� CDH� OQNFQDRRH� CDKK@� LDBB@MHB@� HK� K@UNQN�
RH� a� E@SSN� CH� S@K� M@STQ@� C@� MNM� ONSDQRH� BNLOHDQD�
RDMY@� K@� BNNODQ@YHNMD� CH� LNKSH� NODQ@H�� .D� CDQHUe� K@�
MDBDRRHS]�CH� QHTMHQD� MDKKD� L@MH� CH�ONBGH�TNLHMH� C@M@
QNRH�� N� CH� RNBHDS]� ONSDMSH� FKH� NOHEHBH� D� KD� HLOQDRD� CH�
OTAAKHB@� TSHKHS]�� .DKK@� DBNMNLH@� QTQ@KD� KN� RSDRRN�
EDMNLDMN� HM�O@QSD� RH� QHOQNCTBD�� LNKSD� QDFHNMH� CDKK@�
SDQQ@� HS@KH@M@� QHBGHDCNMN� Q@FHNM@SH� RHRSDLH� CH� OQN
RBHTF@LDMSN�� D� CH� ENFM@STQ@�� DRODCHDMSH� LDBB@MHBH�
ONSDMSH�� D� FQNRRH� B@OHS@KH�� RDMY@� HK� BNMBNQRN� CH� PTDRSH�
E@SSNQH� DRSDMCDQD� K@� BNKSHU@YHNMD� MNM�RH� OTe� BNK]��CNUD �
CNLHM@� K@� L@K@QH@�� .D� BNMRDFTD�� C@� TM@� O@QSD� U@RSH�
ONCDQH�� D� C@KK{@KSQ@� HMFQNRR@MN� H� OQNKDS@QH�
,D� BNMCHYHNMH� MTNUD� E@SSD� C@KK{HMCTRSQH@� L@MHE@S

STQHDQ@� DC� @FQHBNK@� BNMBNQQNMN� @C� @BBTLTK@QD� KD�
QHBBGDYYD� MDKKD�L@MH� CH� ONBGH�� D� @C� DRBKTCDQD� C@KK@�
LDMR@� CDKK@� OQNOQHDS]� H� LNKSH�� .DKK@� RSDRR@� LHRTQ@�
RH� CHK@S@MN� K@� QHBBGDYY@� M@YHNM@KD�� H� B@OHS@KH�� DC� HK�
OQNKDS@QH@SN�
,@RBH@LN�BGD��� ECNRNKH�D�FKH�RBHDMYH@SH�RNSSN� K{HLODQN�

BQDRBDMSD� CH� PTDKK@� EHRHB@� RNBH@KD�� BGD� QHMMNU@� RNSSN� H�
MNRSQH� NBBGH� HK� LDSNCN�� D� K@� Q@FHNMD� CDKKD� RBHDMYD� RN
BH@KH� RSTCHMN� K@� DOHCDLH@�� BGD� MDK� RDBNKN� MNRSQN� K@�
TL@MHS]� SQ@U@FKH@� D� OQNLNU@MN� KD� MDBDRR@QHD�QHENQLD�
&Q@SS@MSN� K@� PTHRSHNMD� BGD� MDK� RTN� RDMN� Q@BBGHTCD�

HK� QHRB@SSN� CDKK@�OKDAD�� RDAADMD� @� MNH� RH� OQDRDMSH�LDMN



��

HMB@KY@MSD� DC� @BTS@�� BGD� @KSQNUD�� a� STSS@UH@� TQFDMSD�
HK� OQNUUDCDQUH� HM� SDLON��� D� @� S@K� TNON� @OODM@� A@RSDQ]�
HK� BNMBNQRN� CH� STSSH� H� BDSH�
��� LDCHBN� MNM� CDUD� DRRDQD� KDMSN� @� K@RBH@QRH� SQ@UNK

FDQD� C@KK@� SDMCDMY@�� BGD� BNM� ENQY@�OQDONSDMSD� RNQFD�@�
BNLA@SSDQD� HK� L@KD� CDKKD� BK@RRH� C@� KTMF@� ODYY@� RNEED
QDMSH�� D� RSQDSSD� MDH� CHR@FH�� $DUD� ONQS@QD� KD� BNFMHYHNMH��
DC� HK� BQHSDQHN� @BPTHRS@SN� MDFKH� RSTCH� CDKKD� RBHDMYD� ON
RHSHUD� ODQ� K@� RNKTYHNMD� CDK� BNLOKDRRN� OQNAKDL@�� %FKH�
DRDQBHS@� TM@� OQNEDRRHNMD� DRRDMYH@KLDMSD� KHUDKK@SQHBD��
${HMM@MYH� @K� RTN� MNAHKD�LHMHRSDQN� DRHRSD� K@� UDQ@� DFT@
FKH@MY@�
%FKH� @BBNFKHD� D� E@UNQHRBD� PT@MSN�OHg� RNKKDU@� D� BNM

ENQS@� HK� OQNKDS@QHN� D� K{NODQ@HN��� MD� QHBNMNRBD� K@� CH
FMHS]�� MD� HKKTLHM@� K@� LDMSD� BNM� BNMRHFKH� FQ@CHSH�
ODQBGa� NOONQSTMH�� D� RNBBNQQDMCN� BNM� K@� LDMSD��D� BNK�
BTNQD� HK� ONUDQN� MDKKD� L@K@SSHD� FKH� QDMCD� OHg� KDFFDQ@�
K@� RNQSD�� D� BNMBNQQD� @C� HLODCHQD�� BGD� K@� SDMRHNMD�
CH� @EEDSSH� D� CH� O@RRHNMH�� RTRBHS@S@� C@K� BNMSQ@RSN� SQ@
H� E@RSH� CDKK@� NOHCDMY@�� DC� H� SNQLDMSH� CDKK@� LHRDQH@�
@BBDMC@� KNSSD� CHRODQ@SD�@� MDRRTMN� U@MS@FFHNRD� D� RH@�
QHLNRRN� HK� ODQHBNKN� CDKK@� FTDQQ@� @K� B@OHS@KD� DC� @KK{HM
FDFMN� OQNCTSSHUN�

%4 �

3HFMNQH�� ,N� RSHLNKN� OHg� DEEHB@BD� CDKK{ HMFDFMN�� HK�
LHFKHNQD� QHO@QN� CDH� BNRSTLH� a� K@� NODQNRHS]�� ��� K@UNQN�
a� KDFFD�� a� CNUDQD��a� UHQSg�� a� CHRBHOKHM@�� @MYH� @� PTDFKH��
BGD� ODQ� K@� B@QQHDQ@� RBHDMSHEHB@� ODQBNQR@� MDKK@� HMD



HN

FT@KD�@QLNMH@��BGD� BNLONMD� K@� M@YHNMD�� Q@FFHTMFNMN�
TM@� UDQ@� RTODQHNQHS]�� K@� PT@KD� G@� ODQ� ENMC@LDMSN� K@�
DKDU@S@� BTKSTQ@� HMSDKKDSST@KD�� RH� a� HM� CHQHSSN� HK� CHL@M
C@QD� D� K@� RNBHDS]�@RODSS@� TM@� @YHNMD� OHg� CHQDSS@�� OHg�
DEEHB@BD� ODQ� HK� BHUHKD� ODQEDYHNM@LDMSN�� ,@� @SSHUHS]�
TL@M@� @KK@� BNMRDQU@YHNMD� HMCHUHCT@KD� MNM� RH� @QQDRS@��
L@RH� DRSDMCD�DC� HMUNKFD� HK�LHFKHNQ@LDMSN� CDK� RNBH@KD�
BNMRNQYHN�
,@�HRSQTYHNMD�RDMY@�DCTB@YHNMD� MNM�@QQHU@�@K� RDFMN���

MDKKD� TMHUDQRHS]� NKSQD� K@� SQ@CHYHNMD� RBHDMSHEHB@�� @ Q
QHBBGHS@� DC� DKDU@S@� @� ONSDMY@�� UNFKHNMRH� OTQ� @MBN�
@CCHS@QD� H� CNUDQH� @K� BHSS@CHMN�� BGD�HM� DRR@� RH� @CNODQ@�
ODQ� BNMRDFTHQD� TM� SHSNKN�� 'KH� TNLHMH�LHRTQ@MN� HK�U@
KNQD� CDKK@� K@TQD@� C@K�ADMD�BNLOKDRRHUN�� BGD� R@Q@MMN�
ODQ� LDSSDQD� MDKK@� RNBH@KD� BNMUHUDMY@� PTDKKH�� BGD� MD�
RNMN� HMRHFMHSH�
,HADQH� NQL@H� C@KK@� KNSS@� DRSDQM@� QHUNKFH@LN� STSSH�

FKH� RSTCH�� KD� BTQD� D� FKH� RENQYH� @KK{NODQ@� CDKK@� RNBH@KD�
QDRS@TQ@YHNMD�� BGD� RNQSHQ]� K{HMSDMSN� @RBNKS@MCN� KD�
TL@MHS@QHD� OQNONRSD�� BGD� K@� LDCHBHM@� BNM� S@MSN� @ Q
CNQD� OQNBK@L@�� #DQS@� a� K@� LDS@� RD� MNM� UDQQ]� LDMN
HK� BNMBNQRN� CDH� ONRRDMSH� ODQ�@TSNQHS]� MDKKD� @LLHMH
RSQ@YHNMH� D� MDKK@� KDFHRK@YHNMD�
3H� RNKKDU@� K{@MHLN� LHN� @� RHBTQ@� RODQ@MY@� ODQBGa�

@EEHC@S@� @�ODQRNMD�� BGD� ODQ� RBHDMSHEHBN� U@KNQD�� CHFMHS]�
BHUHKD� D� B@QHS]� CH� O@SQH@� QHTMHRBNMN� KD� CNSH�� BGD� BNMED
QHRBNMN� HK� OQHL@SN� MDKK@� RNBHDS]�� NUUDQN� EHCDMSH� SDM
CNMN� KN� RFT@QCN� @KK{DKDU@SN� RBNON�
%� RHBBNLD� H� FDMDQNRH� RDMSHLDMSH� RNMN� OQNOQH� CDKK@�

FHNUDMSg�� HN� ODBTKH@QLDMSD� KD� LHD� O@QNKD� QHUNKFN� @�
6NH�� FHNU@MH� DKDSSH��1T@MCN� UH� R@Q]� @ODQS@� K@� UH@� @KK@�
ODQRNM@KD� @SSHUHS]� MDKK@� UHS@� RNBH@KD�� @TFTQN� @� 6NH��
@TFTQN� @KK@� 3NBHDS]�� BGD� RH@� CDRS@�� HME@SHB@S@� BNLD



��

@K� UHFNQD� CDFKH� @MMH� RH� @CCHBD�� DC� @�BGH� RH� RDMSD� @MH
L@SN� C@KK@� HMBNMRTMS@� E@BD� CDKK@� RBHDMY@�
,{@UUDMHQD� CDKK@� .@YHNMD� a� MDKKD� UNRSQD�L@MH�� $@�

PTDRS@� SDQQ@� UDMMD� @KK{)S@KH@� K@� QDCDMYHNMD� ONKHSHB@�
D� BHUHKD�� C@� PTDRS@� SDQQ@� ODQ� NODQ@� UNRSQ@� @AAH@�
OTQD� NQHFHMD� K@� QDCDMYHNMD� RNBH@KD�� BGD� DKDUH� HK� OQN
KDS@QH@SN�� K@� OKDAD� @� CHFMHS]� CH� ONONKN� D� K@� KHAQ@�
HS@KH@M@�� PT@KD� TM� SDLON� FH]� ET�� QHMMNUDKKH�



. / 4 %

��	� +G>I>� :E:KFDB<A>� >� <>ILJB<A>� =B�!-"2/')/ � "%242!.$ )�
GL;;CB<:K>� =:B� ,IF?��#BF�� !.4/.)/� 0 %.#( )%.!4)� >�' )/!.. )� " 2 5 
' . /.%�� 0FIBEF� ������ 0FDF� %�� .:@BFE:D>EKF� BJKFIB<F� >� <IBKB<F�
JLCC:� MBK:
� JL@CB� JKL=B
� >� JLCC>� FG>I>� =B� !�� " % 2 4 2 ! . $ )�� G:�
@BE:� ��� >� J>@L>EKB
� M>@@:JB� GLI>�

,I>C>PBFEB� >� J<IBKKB� D>=B<B� =>C� ,IF?�� 3 # )0 )/.% � ' )/2$!./ �
G:@BE:� �� >� J>@L>EKB
� 0FIBEF� �����

���� ,IF?�� -)#( %,% � , %33/.! ��  >@CB� JKL=B� PFFCF@B<B� BE� ,B>�
DFEK>��  BJ<FIJF� BE:L@LI:C>�E>C�JFC>EE>�IB:GIBD>EKF� =>@CB�/KL=B�
BE� 0FIBEF
� CB� ��� EFM>D;I>� ����
� G:@BE:� ��

���� : )%- 33%. � $�� ,:KFCF@B:� >� K>I:GB:� D>=B<:� JG><B:C>
� M>I�
JBFE>� BK:CB:E:� b� *:GFCB� ����
� MFB�� %�� %@B>E>� GL;;CB<:� G>I�
��� ' % )' % , �

���� $F� :<<>EE:KF� B� =:EEB� =>CC:� BDDB@I:PBFE>� E>CC>� <BKKQ�
=:CC:� <:DG:@E:��  >MF� GLI>� IBC>M:IE>� B� M:EK:@@B�� %E?FE=>� LE�
GFf� =B� ;LFE� J:E@L>� E>CC>� M>E>� =>B� <BKK:=BEB
� =B� <LB� K>E=>� :�
K>DG>I:I>� C:� DFCC>PP:� E>B� <FJKLDB�� >� ?:<>E=F� @CB� BDDB@I:EKB�
:B� <:DGB� GIFMMBJFIBF� F� =>?BEBKBMF� IBKFIEF� JB� ?:EEF� M>B<FCF� =B�
GIFG:@:E=:� <BMBC>�� �BV� ELCC:� D>EF� G>I� C:� @I:E=>� =BM>IJBKQ�
=>CC>� <BI<FJK:EP>� B@B>EB<A>� >� G>I�C:�ELD>IB<:� GI>M:C>EP:� =>CC:�
GFGFC:PBFE>� <:DG:@EFC:� CF� BELI;:IJB� =B� HL>JK:� JB� GLV� <FEJB�
=>I:I>�JFKKF� BC�GLEKF� =B� MBJK:�B@B>EB<F�JB<<FD>�=:EEFJF
� G>I<AT�
M:C>MFC>� :� =BDBELBI>� BE� <FDGC>JJF� C:� >E>I@B:� =>CC:� E:PBFE>�

H



��

%� GIFGIB>K:IB� :@B:KB�=FMI>;;>IF�b�G>I� :KK>EL:I>�@CB�>??>KKB� =>CC:�
MBK:�<BKK:=BE:�b�IB=LII>� :=� LE� K>DGF� DFCKF� ;I>M>� BC�JF@@BFIEF�
E>CC:� <BKKQ�� :MI>;;>IF� M:EK:@@BF� E>CC:� J:CLK>� >� E>CCf >EKI:K:�
@FM>IE:E=F� BE� G>IJFE:� B� CFIF� GF=>IB�

���� �E� GIBDF� >�@I:E=>�G:JJF� BE� HL>JK:� =BI>PBFE>� M>II>;;>�
?:KKF� HL:E=F� M>EBJJ>� E>B� <FJKLDB� IB<>MLKF� �f� 1<2E=� =1D5B>?�
=>CCf>@I>@BF� ,IF?�� /�� ' )/2$!./ � �0FIBEF� ������

(:� D:=I>
� =>CC:� J:CLK>� =>CC:� GIFC>� <LI:EK>
� MB� KIFM:� LE�
KI:KK:K>CCF� =f:CC>M:D>EKF
� J:@@B� <FEJB@CB� >=� FI=BE:K:� C:� J>IB>�
=>CC>� :EEFK:PBFEB� IB@L:I=:EKB� C:� MBK:� EFID:C>� >� DFI;FJ:� =>B�
?B@CBLFCB
� <A>� @BFM:� :CC:� D>=B<BE:� <FEFJ<>I>�� (>� HL:CB� G>I�
BJ<IBKKF� I:<<FCK>� ?FID:EF�LE� =F<LD>EKF� LKBCBJJBDF� G>I� C:�I>=:�
PBFE>� =>CC:�JKFIB:� D>=B<:
� <F:=BLM:K:� =:B� IB<FI=B� @>EKBCBPBB
� <A>�
:CC:� D>=B<BE:� BDGFIK:� J:G>I>
� <A>� >??B<:<>D>EK>� <FE<FII>� :CC:�
GIBM:K:
� >� <FC� K>DGF� :E<A>� :CC:� GL;;CB<:� J:CLK>�

���� "%..%4� * !-%3� ( %.29 ��.><A>I<A>J� JLI� C>� KI:BK>D>EK� =>�
C:� GAKAOJB>� GLCDFE:BI>� >K<�� ,:IBJ� ������

��	� !�� "!).�E>C�CB;IF� _� (:�/<B>E<>�=>�CfS=L<:KBFE����B;CBFKAT��
HL>� J<B>EKB?BHL>� BEK>IE:K?FE:C>��� 444%�� ,:IBJ� ����� �̀ BE� :CKI>�
G:IFC>� >JGIBD>� CF� JK>JJF� <FE<>KKF��  BJ<FII>E=F� =>CC>� <BI<F�
JK:EP>� ?:MFI>MFCB� :CC:� D>DFIB:
� D>KK>� BE� GIBD:� CBE>:� CF� JK:KF�
?BJB<F��� G>I� BC� M:EK:@@BF� =>CC:� BEK>CC>KKL:C>� :KKBMBKQ� T� =B� D>�
JKB>IB� 
� <A>� �f�:GG:I:KF� =B@>I>EK>� JB:� K>ELKF� BE� BJK:KF� =B� I>@F�
C:I>� ?LEPBFE:D>EKF
� >� =B� >J>I<BPBF� BC� JBJK>D:� DLJ<FC:I>� =:�
D>KK>I>� Cf FI@:EBJDF� BE� @I:=F� =:� ?FIEBI>� BC� D:JJBDF� =>CC:�
?FIP:� @>E>I:C>�� �??BE>� =B� :JJB<LI:I>� :CC:� D>EK>� C:� D:@@BFI�
JFDD:� =B� ?FIP>
� JG><B>� HL:E=F� JB� KI:KK:� =>CCf�FG>I:� =B??B<BC>�
=>CC:� >=L<:PBFE>
� <FEMB>E>� >J>I<BK:I>� B� DLJ<FCB
�ELKIBIJB� ;>E>
�
>� <FE<>=>I>� :CC:� =B@>JKBFE>� >=� :C� IBGFJF� BC� =>;BKF� K>DGF�� (F�
JK:KF� :KKL:C>� =>CC>� EFJKI>� <FEFJ<>EP>� ?BJBFCF@B<A>� >� D>=B<A>�
<B� <FE<>=>� =B� BE=B<:I>� E>C� <:JF� <FE<I>KF� C>� GIFGFIPBFEB� <FE�
M>EB>EKB� =B� <B:J<LEF� =B� HL>JKB� ?:KKFIB�� %E� ;I>MB� G:IFC>
� C:� GIF�
GIB>KQ� GC:JKB<:� =>C� <>IM>CCF� EFE� I>@@>� J>EP:� C:� ?BJB<:� :CB�
D>EK:PBFE>�

���� ,>I� :JJB<LI:I>� BC� JL<<>JJF� :CC>� BJKBKLPBFEB� @BFM:� Cf:C�
C>:EP:� =>CCfLKBC>� <FE� BC� ;LFEF�� �FJU� ?><>� BC� �:M�� 2 )##!2$)� $)�
.%42/ �� GIBDF� ?FE=:KFI>� =B� LE:� G:C>JKI:� @BEE:JKB<:� BE� 0FIBEF
�
:EPB� BE� %K:CB:�� BC� HL:C>� <FE� K:EKF� :DFI>� JFJKB>E>� >� =B??FE=>� BC�
M:EK:@@BF� =>B� @BEE:JKB<B� CL=B�



H K

*>CC:� IBLEBFE>� =>CCf��X� <FE@I>JJF� @BEE:JKB<F� BK:CB:EF� K>�
ELKFJB� BE� 0FIBEF� =:C� �� :CCB� ��� @BL@EF� =>CCf:EEF� ����� GIFGFJ>�
<A>� JB� :<<FI=:JJ>� C:� ?:<FCKQ� =B� ?:I� G:JJ:@@BF� =:CC:� GIBD:
�:CC:�
J><FE=:� <:K>@FIB:� :� <FCFIF
� B� HL:CB� JB� ?FJJ>IF� GI>J>EK:KB� :CC:�
C>M:� <FE� HL:CBKQ� ?BJB<A>� >=� BEK>CC>KKL:CB� JL??B<B>EKB� G>I� GFK>I>�
JLG>I:I>� LE:� =:K:�GIFM:� =:� JK:;BCBIJB� JLCC:�@BEE:JKB<:
� JLC�KBIF�
:� J>@EF� >� JLC� ELFKF�

�FE� C:� :KKL:PBFE>� =B� HL>JK:� GIFGFJK:� JB� GIFDFM>I>;;>�
Cf>=L<:PBFE>� ?BJB<:� =>C� G:>J>
� M>II>;;>� J<>D:K:� C:� JG>J:� =>C�
Cf>J>I<BKF��� >� =:CC>�F??B<BE>
� =:CC>�:IKB
� >� =:CC>� <:IIB>I>�GIF?>JJBF�
E:CB� KFCK>�EFE� J:I>;;>IF�DFCK>�G>IJFE>�G>I�K>E>IC>� JFKKF� C>�:IDB�

2>@@:JB� C:�I>C:PBFE>� JLCCf2 BCB� <FE@I>JJF�@BEE:JKB<F� BK:�
CB:EF� G>I� & %, )# % � 6 !,,%44 )�� 0FIBEF� �����

���� ,IF?�� ! ,)02!.$/� -/2)' ' )! �� )>� @?U� 49� 69C9?<?791� >5<<1�
54E31I9?>5��  BJ<FIJF� BE� F<<:JBFE>� =>CC:� BE:L@LI:PBFE>� =>@CB�
JKL=B� E>CC:� .�� 1EBM>IJBKQ� =B� .FD:
� :==U� ��� EFM>D;I>� �����

����� (:� ?FIP:� DFI:C>
� <A>� :B� <FCC>@AB� DB>B�I:<<FD:E=F
� BF�
MFII>B
� <A>� ?FJJ>� JFJK>ELK:�=:CCfFG>I:� =>C�C>@BJC:KFI>�� h�E><>J�
J:IBF
� <A>� :C� D>=B<F� JB:� ?:KK:� LE:� G:IK>� :JJ:B� GBW� C:I@:� >=�
:LKFI>MFC>�E>CC>��FDDBJJBFEB�DLEB<BG:CB� =B� J:EBKQ� =B� HL>C
� <A>�
FI:� T� JK:;BCBKF� =:CC:� MB@>EK>� C>@@>� J:EBK:IB:
� J>�MLFBJB� Cf:PBFE>�
=>CC:� J<B>EP:� J:CLK:I>� I>:CD>EK>� >??B<:<>�

(:� MB@BC:EP:�E>CC>�<FJ>� B@B>EB<A>�G>I<AT�:IIBMB� :CCF� J<FGF�
MLFC>�>JJ>I>�=BI>KK:�>=�BDD>=B:K:��BEK>E=F�:CCL=>I>�:CC>��FDDBJ�
JBFEB�DLEB<BG:CB� =B� J:EBKQ�� M>=B:DF�<FD>� JFEF� ?FID:K>� J><FE=F�
BC� I>@FC:D>EKF�MB@>EK>� JLCC:�J:EBKQ�GL;;CB<:� �� J>KK>D;I>� �����

%C� D>=B<F� <FE=FKKF� =>C� <FDLE>� ?:� G:IK>� =>CC:� �FDDBJ�
JBFE>� BE� HL:CBKQ� =B� J>@I>K:IBF� ��IK�� ����� %� D>D;IB� JFEF� >C>KKB�
=:C� �FEJB@CBF� <FDLE:C>
� >� ?I:�> J J Bb HL:CFI:�JB:�GFJJB;BC>b MB�
J:IQ� LE� D>=B<F� >=� LE� BE@>@E>I>� ��IK�� ����� (>� �FDDBJJBFEB�
DLEB<BG:CB� =B� J:EBKQ
� <FD>��FIGF� D>I:D>EK>� <FEJLCKBMF
� =QEEF�
BC� CFIF� :MMBJF� :B� /BE=:<B� JL�KLKKB� @CB� :??:IB� G>B� HL:CB� HL>JKB� <I>�
=>I:EEF� =B� BEK>IIF@:IC>� ��IK�� ����

�FD>� GFJJ:EF� :E=:I>� C>� ?:<<>E=>� BE� ?:KKF� =B� GL;;CB<:�
B@B>E>� E>B� GB<<FCB� <FDLEB� ?:<BC>� T� BC� M>=>I>�� (f>C>D>EKF� D>�
=B<F� E>CC:� @BLEK:� J:EBK:IB:� EFE� T� :� JL??B<B>EP:� I:GGI>J>EK:KF��
ET� =:K:� @CB� MB>E>� Cf:LKFIBKQ�F<<FII>EK>� G>I� ?:I� M:C>I>� C:� FG>I:�
JL:�� (f BEBPB:KBM:� G>I� @CB� B@B>EB<B� GIFMM>=BD>EKB� T� KLKK:� E>CC>�
D:EB� =>C� JBE=:<F
� <A>� G>I� CfFI=BE:IBF� EFE� J>� E>� <LI:�

/>� JB� MLFC>� b� <FD>� G:I>
� <A>� KLKKB� MF@CB:EF� b� K>ELK:



C�B@B>E>� BE� D:@@BFI>� <FEJB=>I:PBFE>
� =:GGIBD:� ?:� =f�LFGF
� <A>�
JB:� ?:KK:� :C� D>=B<F� LE:� GFJBPBFE>� J<B>EKB?B<:D>EK>� BE=BG>E�
=>EK>� KF@CB>E=F� :C� <FDLE>� C:� ?:<FCKQ� =>CC:� EFDBE:� >� =>C�
CB<>EPB:D>EKF�� BE� J><FE=F� CLF@F�E>B� GB<<FCB� <FDLEB� :CC>� �FD�
DBJJBFEB� DLEB<BG:CB� =B� J:EBKQ� JB� JFJKBKLBJ<:EF� C>� �FDDBJJBFEB�
D:E=:D>EK:CB� <FDGFJK>� =B� G>IJFE>� K><EB<A>
� :CC>� HL:CB� JB:�
:KKIB;LBK:� C:� MB@BC:EP:� G>I� CF� :=>DGBD>EKF� =>B� I>@FC:D>EKB�
CF<:CB� =fB@B>E>��%E�HL>JKF�DF=F�M>II>;;>� KI:�B�D>=B<B�:<<I>J<BLK:�
C:� ?I:K>CC:EP:� G>I<AS� DFCKBGCB<:KB� B� I:GGFIKB
� >� =:K:� J:I>;;>�
:CC>� �FDDBJJBFEB� J:EBK:IB>� LE:� M>I:� >=� >??B<:<>� :LKFIBKQ�

%C� FKKFI>��FCC>@B:KF�#��" %225 4 )��E>CC:� I>C:PBFE>� JLC�DF=F�
=B� :JJB<LI:I>� C:� GFJBPBFE>� DFI:C>� >=� ><FEFDB<:� =>C� D>=B<F�
<FE=FKKF� C>KK:� E>C� �FE@I>JJF� D>=B<F� =B� "FICU
� GIFGFJ>� <A>� :C�
ELFMF� <F=B<>� J:EBK:IBF� BK:CB:EF
� FI:� JFKKFGFJKF� :@CB� JKL=B� =>C�
,:IC:D>EKF
�:C� <:GF� 2%
� KBKFCF� %
� :IK�� ��X� ?FJJ>� ?:KK:� C:� J>@L>EK>�
DF=B?B<:PBFE>��

_� (f:GGIFM:PBFE>� G>I� C:� EFDBE:� F� G>I� C:� IBDFPBFE>� =>C�
GFJKF�=B�D>=B<F� <FE=FKKF� =>MFEF� >JJ>I>� =:K>� =:C� �FEJB@CBF� ,IF�
MBE<B:C>� =B� J:EBKQ
� =B>KIF� GI>J>EK:PBFE>� G>I� G:IK>� =>C� JBE=:<F�
=>B� KBKFCB� =>B� <FE<FII>EKB
� F� =>CC>� I:@BFEB� =B� CB<>EPB:D>EKF� �̀

-L>JKF�J:I>;;>� LE� GIF@I>JJF
� D:� G:IDB
� <A>� JB�GFKI>;;>�
<FEJB@CB:I>� LE:� MB:� GBW� JB<LI:� >=� >??B<:<>�� *>B� <FEJB@CB� J:EB�
K:IB� A:�G:IK>�GI>GFE=>I:EK>� BC� I>C:KFI>
� <A>� @BLE@>� :CC:� J>=LK:�
<FE� C:� I>C:PBFE>� GI>G:I:K:
� C:�HL:C>� =B� JFCBKF� BC� �FEJB@CBF� :G�
GIFM:�� ,>I� ><<BK:I>�B�D>=B<B� :� <FCKBM:I>� <FE� :JJB=LBKQ�@CB� JKL=B
�
>=�:C� ?BE>� =B�IBDLE>I:I>� BC�D>IBKF� C:�EFDBE:�=>B�D>=B<B� <FE=FKKB�
MLFBJB� ?:KK:� =B>KIF� <FE<FIJF
� @BL=B<>� LE:��FDDBJJBFE>� K><EB<:�
J<>CK:�KI:�B�D>=B<B� GBW�=BJKBEKB
� >�GI>?>IB;BCD>EK>� KI:� B� ,IF?>JJFIB�
=>CC>�1EBM>IJBKQ�� �FJU� AF� M>=LKF� GI:KB<:IJB� HL:C<A>� MFCK:� E>CC>�
.FD:@E>
� BE� <LB� B� D>=B<B� <FDLE:CB� JFEF� DFCKF� JKBD:KB�� <FJU�
M>@@F� <A>� FI:� JB� IBKFIE:� :� ?:I>� BE� 0FIBEF�

!I:� J<IBKK:� HL>JK:� EFK:� HL:E=F� M>EE>� BC� )BEBJKIF� =>CCfBE �
K>IEF� E>C� =BJ<FIJF� :B� JLFB�>C>KKFIB� :�=BI>� G:IFC>� =B� JG>I:EP:�G>I�
IB:CP:I>� Cf:LKFIBKQ� =>C�D>=B<F� <FE=FKKF�

%C� <FE<>KKF� BE<FDBE<B:� :�=BM>EK:I>� :PBFE>� HL:E=F� J>�E>�
BDG:=IFEBJ<FEF� @CB� LFDBEB
� <A>� E>CC>� D:EB� K>E@FEF� C>� I>=BEB�
=>C� GFK>I>�� JG>IB:DF� <A>� =BM>EKB� GI>JKF� LE� ?:KKF�

����� *>CC>� <BKKQ
� FM>� >JBJK>� >� ?LEPBFE:� CfL??B<BF� =fB@B>E>
� C:�
;BF�JK:KBJKB<:� T�LE:� J<B>EP:�<FCKBM:K:� @BQ�=:� :EEB�� >� HL:E=F� JB:�
I>=:KK:� <FE� D>KF=F� J<B>EKB?B<F� >�JKFIB<:�>J:KK>PP:�?FIEBJ<>� CLDB�
LKBCBJJBDB� :CC:� D>=B<BE:� >=� :CC:� C>@BJC:PBFE>�



��

�FJU� EFE� T� E>B� <FDLEB� ILI:CB� �� GF<AB� :JJ:B� GF<AB� JFEF� B�
D>=B<B� <FE=FKKB
� <A>� I:<<FCKF� :;;B:EF� BC� D:K>IB:C>�G>I�?FID:I>�
C:� D>=B<:� KFGF@I:?B:� =>C� CLF@F
� JL� <LB� JB� JMFCJ>� BC� CFIF� DBEB�
JK>IF�� !GGLI>� EFE� JB� GLV� E>@:I>
� <A>� BC� DB@CBFI>
� BC� GBW�LKBC>
�
>=� BC��GBW� =LI>MFC>� C:MFIF
� <A>� LE� D>=B<F� GFJJ:� GI>G:I:I>� BE�
M:EK:@@BF� =B� LE� G:>J>
� <A>� G>I� M:IB� :EEB� MBJBKV� >�G>I<FIJ>� BE�
KLKKB� B� J>EJB� JB� T� C:� D>=B<:� KFGF@I:?B:
� BE� <LB� JB� IB:JJLD:� >�
JB� <FE<I>KB� C:� JL:� JG>IB>EP:�� >� HL>JK:� JB� KI:D:E=B� :� <AB�E>CCF�
JK>JJF� L??B<BF� J:IQ� <AB:D:KF� :� JL<<>=>I@CB�� !JJ:� :MI>;;>� C:�
GI>IF@:KBM:� =B� >JJ>I>�I:<<FCK:� <FE� @CB� JK>JJB� <IBK>IB� >=� FI=BE:K:�
=:CCF� JK>JJF� FJJ>IM:KFI>� <FE� KLKK>� HL>CC>� :EEFK:PBFEB� >� J<AB:�
IBD>EKB
� <A>� E>� :<<I>J<FEF� BC� M:CFI>
� >� E>� IB:CP:EF� BC� GI>@BF�

(:� >JG>IB>EP:� =>B� M><<AB� EFE� :E=I>;;>� G>I=LK:� G>I� B�
@BFM:EB
� <A>� :� CFIF� MFCK:� IB?:KK>� C>� JK>JJ>� FJJ>IM:PBFEB
� @CB�
JK>JJB� JKL=B� JB� :MI>;;>�=FGF� LE� <>IKF�C:JJF� =B� K>DGF� :E<A>�G>I�
BC� GBW� LDBC>� G:>J>CCF� LE� =F<LD>EKF
� <A>� ?FIEBI>;;>� C:� ?FEK>�
=:� <LB� J<:KLIBI>;;>IF� C>� I>@FC>� =>CC:� GL;;CB<:� %@B>E>�� %DG>�
IF<<AS� JFEF� C>� JG><B:CB� <FE=BPBFEB� =>B� CLF@AB
� B� G:IKB<FC:IB� ;B�
JF@EB� =B� :C<LEB� G:>JB� =>K>IDBE:KB� =:� G><LCB:IB� <BI<FJK:EP>
� >�
CfBE=FC>� =>CC>� D:C:KKB>� =FDBE:EKB
� <A>� =>;;FEF� >JJ>I>� BC� ?FE�
=:D>EKF� J<B>EKB?B<F� =>CCf B@B>E>�� *FE� T� :E<FI:� BEM><<AB:KF� BC�
CB;IF� =f %GGF<I:K>� �5� 15B5�� 1AE9C� 5D� <?39C�

%C� K>D:� JLCC:� KFGF@I:?B:� >� JK:KBJKB<:� D>=B<:� =>CC>� <FE�
=FKK>� M>EE>� GIFGFJKF� :CCF� JKL=BF� =>C� 2%%� <FE@I>JJF� =>CC:� :J�
JF<B:PBFE>� D>=B<:� BK:CB:E:� :=LE:KFJB� BE� 0FIBEF� =:C� ��� :CCB�
��� J>KK>D;I>� =>CCf:EEF� ������ %C�  FKKFI>� ��� " /2' )/44)� M>EE>�
BE<:IB<:KF� =>CC:� I>C:PBFE>�� C:� HL:C>� EFE� >JJ>E=F� JK:K:� C>KK:�
E>C� �FE@I>JJF� ET� KI:KK:KF� Cf:I@FD>EKF
� M>EBM:� GFB� GL;;CB<:K:�
E>CC�U�=@1BI91<5�� @BFIE:C>� D>=B<F� =B� "BI>EP>�

����� (:� ?FE=:PBFE>� =>C�GIBDF� @I:E=>�+JG>=:C>�G:I>
� <A>�JB�
=>;;:� ?:I� IBJ:CBI>� :C� D:@EF� /�� �:JBCBF
� <A>� ?L� D>=B<F� >� ?BCF�
JF?F
� MBJJ>� E>C� HL:IKF� J><FCF�� (F� >I>JJ>� E>B� JF;;FI@AB� =B� �>�
J:I>:��� :G>IKF� M>EE>� G>I� C:� <LI:� =B� F@EB�BE?>IDBKQ
� >�D:JJBD:��
D>EK>� =>f� ?>IBKB
� >� =>f�C>;;IFJB�� *FE� DFCKF� K>DGF� =FGF� JB� MB=>�
JFI@>I>� LE� :CKIF� FJG>=:C>
� >� HL>JKF� E>CC:� <BKKQ� =B� .FD:
� G>I�
FG>I:� =>CC:� ":;BFC:� IFD:E:�

2>@@:JB� 0 5##)./44)�� 'D?B91� 45<<1�!54939>1��MFB�� %%
� �:GB�
KFCF� 2 BCB�

�����  :� :EEB� G:I><<AB� ,IF?>JJFIB� =B� FJK>KIB<B:� BE� HL>JK:�
1EBM>IJBKQ
� GFB<AS�E>CCF� JMFC@>I>� C:� K>C:� =>C� =BJ<FIJF� DB� T� M>�
ELKF� JFKKF� C:� G>EE:� BC� K>D:� J>DGI>� MBMF� >=� LI@>EK>� =>CC>



H�

D:K>IEBKQ
� DB� :GGFE@F� :� =FM>I>� CF� >JGFII>� B� DB>B� G>EJ:D>EKB�
JL@CB� FJGBPB� =B� D:K>IEBKQ� BE� @>E>I>
� >� JL� HL>CCF� =B� 0FIBEF� BE�
JG><B>
� <A>� GBW� =:� MB<BEF� >=� BL� DF=F� JG><B:C>� <FEFJ<F�
(:� HLBJKBFE>� =>CC>� D:K>IEBKQ� T� @I:M>� >� <FDGCB<:K:
�BDG>IF<�

<AS� =:�LE:�G:IK>�JB�<FCC>@:�<FE�@CB�BEK>I>JJB�=>CC:�LD:EBKQ
�>�=:C�
Cf:CKI:� <FE� HL>CCB� =>CC�BEJ>@E:D>EKF��� "L� BC�  FKKFI>� ,�� , % &/ 2 4 ��
<A>� GBW� =>@CB� :CKIB� <FE<FIJ>� :� IBC>M:IE>� C:� BDGFIK:EP:� >� C:�
LI@>EP:�� !@CB� BEKI:GI>J>�JKL=B� JK:KBJKB<B� JFMI:� C:�DFIK:CBKQ
� <A>�
E>@CB� FJGBPB� =B� D:K>IEBKQ� JB� FJJ>IM:��� C:� GFJ>� :� <FE?IFEKF� <FE�
HL>CC:� =>CC>� GL>IG>I>� <A>� JB� J@I:M:EF� ?LFIB� =>CC>� <:J>� JG><B:CB��
-L>JK>� IB<>I<A>� <FDGI>E=FEF� B� GIBE<BG:CB� /K:KB� =�!LIFG:�� D:�
?I:� B� GFGFCB� =B� FIB@BE>� C:KBE:� EFE� JB� >JK>E=FEF� :� HL>CCB
� <A>�
:;BK:LF� C>� G>EBJFC>� %;>IB<:� >=� %K:CB:E:�� 2B� JFEF� I:@BFEB� G>I�
<I>=>I>
� <A>� J>� :E<A>�EFE� :M>JJ>� CF� JK:KBJKB<F� ?I:E<>J>� E>C� JLF�
G:PB>EK>� C:MFIF� C:J<B:KF�HL>JK:� C:<LE:
� B� IBJLCK:KB� EFE� J:I>;;>IF�
JK:KB� =BM>IJB�� !<<F� HL:CB� ?LIFEF��� *>CC>� D:K>IEBKQ� C:� DFIK:CBKQ�
G>J:� E>CC:� GIFGFIPBFE>� =>C� �
��� G�� XF
� D>EKI>� C:� DFIK:CBKQ�
>JK>IE:� E>CC>� =FEE>� <A>� JB� KIFM:EF� E>CC:� JK>JJ:� <FE=BPBFE>� ?B�
JBFCF@B<:� T� JFCK:EKF� =B� �
��� G�� Xg� �
(:� I:@@L:I=>MFC>� =B??>I>EP:� @>KKV� �f�:CC:ID>� KI:� B� D>=B<B
�

>� :=� >JJB� >=� :@CB� :DDBEBJKI:KFIB� BDGFJ>� <FD>� BE<:CP:EK>� C:� IB�
?FID:� =>@CB� +JGBPB� G>I� C>� G:IKFIB>EKB�� 0I:KK:E=FJB� =B� BE=:@BEB�
IB@L:I=:EKB� ?:KKB� I:<<FCKB� >=� FI=BE:KB� BE� K>DGB� >� CLF@AB� =B�
M>IJB� 
� >� <FE� <IBK>IB� EFE� J>DGI>� >@L:CB
� ?:<BC>� T� Cf >IIFI>�� %C�
$5.#!.� >=� BC� " !2.%3 � BE� %E@ABCK>II:� >=� BC� 6 ).#+%, � :�  I>J=:�
<FE� D:@@BFI� IB@FI>� IB?><>IF� C>� BEM>JKB@:PBFEB� =>C� , %&/24 ��� *>�
<FE<ABLJ>IF
� <A>� C:� DFIK:CBKQ� >JK>IE:� JK:� E>CC:� GIFGFIPBFE>�
=B� �� G�� X��
 FGF� HL>JK:� <FII>PBFE>� G>I=LI:� C:� JGB:<>MFC>� BDGI>JJBFE>
�

<A>� G>IV� MB>E>� =f:CHL:EKF� :KK>EL:K:�=:CC:� <FEJB=>I:PBFE>
� <A>�
:@CB� :JBCB� JG><B:CB� IBG:I:EF� B� <:JB� GBW� @I:MB�
(:� ><<>=>EP:� E>CC:�DFIK:CBKQ
� <A>� E>@CB� FJGBPB� JB� C:D>EK:
�T�

<FJKBKLBK:� HL:JB� G>I� BEK>IF� =:� LE:� JFC:� <C:JJ>� =B�D:C:KKB>b� B�
GIF<>JJB� GL>IG>I:CB�� b� *:J<FEF� >� JB� GIFG:@:EF� :� DF=F� =>B�
DFI;B�=:� BE?>PBFE>�� :JJLDFEF� JG>JJF� C:�DBJLI:� >� Cf:E=:D>EKF�
=>CC>� >GB=>DB>�
�CC:� @>E>JB� =>C� GL>IG>IBJDF� BE?>PBFJF� T�FID:B�GFJKF� BE� JF=F
�

<A>� C:� =BM>IJBKQ� E>CCF�JK:KF�JF<B:C>�EFE� <FJKBKLBJ<>�LE� >C>D>EKF�
<:LJ:C>� JL??B<B>EK>�� !@CB� T� GLI>� =BDFJKI:KF� <A>� B� CLE@AB� G:KB�
D>EKB� =B� F@EB� E:KLI:
� <FDLE>� I>K:@@BF� =>CC>� <CB>EKB� =>@CB�
FJGBPB� :??CBKK>� J>DGI>� =:CC:�DBJ>IB:� ><FEFDB<:� >� JG>JJF� :E<A>�
=:CC:� FI@:EB<:
� C:� CLE@:� =LI:K:� =>C� G:IKF
� C>� JK>JJ>� FG>I:PBFEB



��

FJK>KIB<A>� EFE� :@BJ<FEF
� <A>�HL:CB� <:LJ>� =B� J><FE=:IB:� BDGFI�
K:EP:
� <A>� BC� GBW� JFM>EK>� J>EP:� BC� <FE<FIJF� =B� :CKI>� <:@BFEB�
IBD:II>;;>IF� J>EP:� >??>KKF�� %E?:KKB� C>�=FEE>�=>CC:� <C:JJ>�GFM>I:�
JK:EEF� JFKKF� BC� G>JF� =>CC>� JK>JJ>� BE?CL>EP>��� J>� JB� J@I:M:EF� :�
=FDB<BCBF� JFEF� G>I� BC� JFCBKF� BDDLEB� =:B� GIF<>JJB� GL>IG>I:CB
�
G>I�<FEKIF� E>@CB� FJGBPB� BE� <>IKB� K>DGB� E>� JFEF� BE� @I:E=>�ELD>IF�
<FCGBK>��  B<F� BE� <>IKB� K>DGB� G>I<AT�:E<A>�E>CC>�<:J>�JG>=:CB>I>�
D>EF� ?:MFIBK>� JFKKF� Cf:JG>KKF� B@B>EB<F� JB� :KKI:M>IJ:EF� K:CMFCK:�
G>IBF=B� =B� K>DGF� :;;:JK:EP:� CLE@AB� <FE� LEF� JK:KF� J:EBK:IBF�
CF=>MFC>�
,>I� D>KK>I>� BE� <AB:IF� C:� C>@@>
� <A>� @FM>IE:� C:� @>E>JB� >� C:�

GIFG:@:PBFE>� =>B� GIF<>JJB� GL>IG>I:CB� BE?>PBFJB
� <FEMB>E>� K>E>I>�
:� D>EK>
� <A>� JB� GFJJFEF� ?:<BCD>EK>� BEK>E=>I>� >� JGB>@:I>� <FCC>�
<F@EBPBFEB� <A>� JB� A:EEF� JLCC>� ?>IBK>
� >� C>� G:KFCF@B<A>� JL<<>J�
JBFEB� =B� >JJ>
� IB<FI=:K>� C>� <FE=BPBFEB� JG><B:CB
�<A>� JFEF�GIFGIB>�
=>CCF� JK:KF� GL>IG>I:C>�� />� BE� <:D>I>� BEJL??B<B>EKB�G>I�<:G:<BKQ�
<L;B<:
� F� G>I� C>KKB� KIFGGF� MB<BEB
� F� D:C>� M>EKBC:K>� >=� :>I>:K>�
>� <FDLEB<:EKB� JB� I:<<FC@FEF� B� ?>IBKB� BE� <>IKF� ELD>IF
� KFJKF� JB�
M>=I:EEF� D:EB?>JK:IJB� C>� ?>;;IB� J>KKB<A>
�C>� <FDGCB<:PBFEB� =B?K>�
IB<A>
� C>� IBJBGFC>
� C>� <:E<I>E>
� B� ?C>DDFEB
� C:� GBF>DB:
� BC� KB?F�
>� M:� =B<>E=F�
/>@LBK:E=F� BC� G:I:CC>CF�CF� JK>JJF� ?:KKF�JB�IBGIF=L<>�E>CC>� <:J>�

=B� D:K>IEBKQ�� (:� :@@CFD>I:PBFE>� =B� GL>IG>I>
� C:� M>ELK:� =B�
LE:� =FEE:� <FE� BC� ?>KF� GLKI>?:KKF� >� JBD BCB
� CF� :<<B=>EK:C>� BE�
JFI@>I>� =B� LE:� D:C:KKB:� BE?>PBFJ:� ;:JK:EF� :� =:I>� FIB@BE>� :=�
LE:� >E=>DB:� 
� <A>� <I>J<>� >� G:=IFE>@@B:� FM>� G>I� C:� BE?>CB<>�
=BJGFJBPBFE>� =>CCf:;BK:KF� EFE� JB� GFJJ:EF� BJFC:I>� C>� =FEE>
� <A>�
E>� JFEF� :??>KK>�� !=� ><<F� M>EBI>� BE� J<>E:� C:� =B?K>IBK>�=>CC>� MB>�
@>E>I:KBM>
� C>� D>KIBKB
� C>� G:I:D>KIBKB
� C>� G>IBKFEBKB
� C>� ?CF@FJB�
=B??LJ>� >� D>K:JK:KB<A>
� >� C>� J>KKB<>DB>�
 :CC:� E:KLI:� =>CC>� <:@BFEB� G:JJ:K>� BE� IBMBJK:� ?:<BC>� T� BC� =>�

IBM:I>
� <A>� B�GIF<>JJB� GL>IG>I:CB� EFE� JFEF�>J<CLJBMB�=>@CB� FJGBPB� ��
�E<A>� ?LFIB�=B�HL>JKB�>�E>CC>�<:J>�C>�D>@CBF�?:MFIBK>� JB�FIB@BE:EF�
G>I� :LKF�BE?>PBFE>� >� GIFG:@:I>� JB� GFJJFEF� G>I�>K>IF�BE?>PBFE>�
-L:E=F� C:� D:C:KKB:� BEJFI@>� E>CC>� GIBD>� FI>� =FGF� BC� G:IKF�

<FE� BEM:JBFE>� MBFC>EK:
� ?>;;I>� :CK:� >� JGB>@:K:� K>E=>EP:� :CC:�
=B??LJBFE>
� GF<F� F�ELCC:�GLV�Cf:IK>�D>=B<:�� (:�=FEE:� T�G>I=LK:
�
C:� DFIK:CBKQ� <I>J<>� >� I:@@BLE@>� LE:� GIFGFIPBFE>� BEHLB>K:EK>�
 FGF�C:�GL;;CB<:PBFE>�=>C�CB;IF�=>C�, %&/"4�?:KK:�E>CCf:EEF�����
�

DFCKB� FJGBPB� =B� D:K>IEBKQ� M>EE>IF�DB@CBFI:KB�� J>� E>�<FJKILJJ>IF�
=>f�ELFMB� <FE�ELFMB� <FE<>KKB��)LK:KF
�FMM>IF� DF=B?B<:KF� BE�G:IK>�
Cf:D;B>EK>� KFIE:� FGGFIKLEF� BC� IBG:JJ:I>� BE� IBMBJK:� BC� IBJLCK:KF



��

IB@L:I=F� :CC:� DFIK:CBKQ�� *>CC:� �CBEB<:� =B� 'FEBJ;>I@:� E>@CB�
:EEB� �������
� E>CC:� D:K>IEBKQ� =B� )FJ<:� E>CCf:EEF� ����� ?L� =B�
7�
��� X��� LE�GFf�D:@@BFI>� ��
���X��� ?L� E>CC:�D:K>IEBKQ�=B�  I>J=:�
E>@CB� :EEB� ��������� *>CC:� D:K>IEBKQ� =B� ,B>KIF;LI@F� E>@CB� :EEB�
��������I:@@BLEJ>� BC� �
���X���%E��>IE:�E>CC:� M><<AB:� D:K>IEBKQ�
JLG>IV� BC� �� X�� >=�LE:�MFCK:� KF<<V� BC� ��� X��� E>CC:� ELFM:� D:K>I�
EBKQ
� C:� HL:C>� M>EE>� BE:L@LI:K:� BE� EFM>D;I>� =>CCf:EEF� �����
=BJ<>J>� :C���e:�,��XF��h�LE� GFf�DBEFI>� E>CC>� D:K>IEBKQ�=B�6LIB@F�
>�=B��FEE�<A>�JFEF� GLI>�=B� I><>EK>� <FJKILPBFE>�� *>CCfFJGBPBF� =B�
/�� �:K>IBE:� BE� )BC:EF� ?L� E>CCf:EEF� �����=B� �� K�� X��� ):� HL>JK:�
T� <>IKF� C:� D:K>IEBKQ� BE� <LB� JB� GI:KB<:EF� BE� D:@@BFI>� ELD>IF�
C>� FG>I:PBFEB� GBW� @I:MB�
-L>JK>� GF<A>� >� EL=>� <B?I>� ;:JK:EF� G>I�<FE=LII>� :CC:� <FE<CL�

JBFE>
� <A>� @CB� FJGBPB� =B� D:K>IEBKQ� JB� GFJJFEF� =BMB=>I>� BE� =L>�
<:K>@FIB>�� *>CC:�GIBD:� BF� FI=BEF�HL>CCB
�E>B�HL:CB� BE�@I:PB:�=>@CB�
B@B>EB<B� GIFMM>=BD>EKB� C:� DFIK:CBKQ� T� EFID:C>� G>I<AT� >@L:C>�
:CC:� >JK>IE:� F� =B� GF<F� JB� J<FJK:��*>CC:�J><FE=:�<:K>@FIB:� GI>E�
=FEF� GFJKF� HL>@CB� FJGBPB
� BE� <LB� C:� DFIK:CBKQ� JB� >C>M:� :C� =B�
JFGI:� =>CC:� EFID:C>�
2B>E>� FGGFIKLEF� BC� DFD>EKF� G>I� M>=>I>� :� HL:C>� =B� HL>JK>�

<:K>@FIB>� :GG:IKB>E>� CfFJGBPBF� =B� D:K>IEBKQ�=B�0FIBEF�� !MB=>E�
K>D>EK>� >� J<B:@LI:K:D>EK>� :CC:� J><FE=:�� $:� J>=>�BE�LE:�<:J:�
<A>� @BQ� ?L� LE�<FEM>EKF��� CF� :;BK:M:EF� B� G:=IB� 0IBEBK:IB� J<:CPB
�
<A>� C:� IBMFCLPBFE>� ?I:E<>J>� =BJG>IJ>��":;;IB<:KF� <FE� KLKKf:CKIF�
J<FGF
� >=� BE� K>DGB
� BE� <LB� <FE?BE:M:�<FE� B�;:JKBFEB�=>CC:� <BKKQ
�
Jf BEK>E=>� <FD>� D:C>� JB� JB:�GFKLKF� :=�FJGBPBF�G>I�C>�G:IKFIB>EKB�
:=:KK:I>�� +<<LG:� LEF� JG:PBF� =>CC:� ?B@LI:� =B� LE� KIB:E@FCF� I>K�
K:E@FCF� :� M>IKB<>� <LIMF�=>CCfBJFC:�*�� ���JBKL:K:� KI:� C:�MB:� =>CCF�
/G>=:C>� >� C:� GB:PP:� �:MFLI
� BE� MB<BE:EP:� =B� =L>� @I:E=B� FJG>�
=:CB� BC� DBCBK:I>� >�HL>CCF�=B� /�� #BFM:EEB
� <A>� T� BC�D:JJBDF� =>CC:�
<BKKQ�� -L>JK:� IBLEBFE>� =B� <:J>� JG>=:CB>I>� E>CC:� JK>JJ:� I>@BFE>�
J>EP:�<FEK:I>�@CB� BJKBKLKB�=B�>=L<:PBFE>�>�=B� C:MFIF
�=B�<LB� :C<ELB�
:JJ:B� GFGFCFJB� <FD>� HL>CCF� =>CC>� .FJBE>
� <FJKBKLBJ<>� =B� @BQ�G>I�
JT� LE:� JFI@>EK>� =B� =:EEB��� D:� >EKIB:DF� E>CC:� <:J:�� %C� ?:;;IB�
<:KF� T� =BJGFJKF� KLKKF� :CCfBE@BIF� =>CCf:I>:� F<<LG:K:� =:CC:� D:�
K>IEBKQ� <BI<FJ<IBM>E=F� LE� <FIKBC>� JKI>KKF
� LDB=F� >� D:C>� JFC>@�
@B:KF� �����(>� BE?>ID>IB>� G>I� C:� D:JJBD:� G:IK>� M>EE>IF
� JK:EK>

��	� #@KY@� PTHUH� TM@� LH@�HCD@��BGD� UNQQDH� @BBDSS@S@� MDKK{HFHDMD� DCHKHYH@��
1TDRS@� CH� LNKSN� RH� @UU@MS@FFDQDAAD�PT@MCN� K@�E@AAQHB@YHNMD�HM � TM� C@SN�
RO@YHN� w�LDSSH@LN� CH� EHFTQ@� PT@CQ@S@� w� UDMHRRD� KHLHS@S@� @� SQD� K@SH� ��
K@RBH@MCN� HK� PT@QSN�� OQDEDQHAHKLDMSD� HK� LDQHCHNM@KD�� RDMY@� BNRSQTYHNMD

�� w� 5MHU�� w� �8B2�� 8=0D6DA0;4
� DBB�



Q�M

Cf:E@LJKB:� =>CCF� JG:PBF
� I:<<FCK>� E>B� =L>� C:KB� <A>� <FE@BLE@>E�
=FJB� ?FID:EF� Cf:E@FCF� I>KKF��� BC� J>KK>EKIBFE:C>� T� G:I:CC>CF� :CC:�
MB:� =>CCF� /G>=:C>
� CfF<<B=>EK:C>� <FE?BE:� <FE� C:� <FIK>� =>KK:� =B�
/�� )B<A>C>�� /K:EEF� <FCCF<:K>� C>� LE>� :C� =B� JFGI:� =>CC>� :CKI>���
HLBE=B� ?:<BC>� C:� <FDLEB<:PBFE>� =>B� DFI;B� =:� LE:� BE?>ID>IB:�
BE?>KK:� :=� LEf�:CKI:� BDDLE>�� %C� C:KF� D>IB=BFE:C>
� I:??B@LI:EK>�
Cf BGFK>ELJ:� EFE� JB� >C>M:� FCKI>� BC� J><FE=F� GB:EF��� @L:I=:� JLCC:�
GB:PP:��:MFLI�� �FEKB>E>� =L>� =FIDBKFIB� G>I� C>� @>JK:EKB
� BC� D:�
@:PP>EF� =>CC:� ;B:E<A>IB:� >� Cf:CCF@@BF� =>CC>� G>IJFE>� :==>KK>�
:CCfFJGBPBF�� LE:�G:IK>�DFCKF� GB<<FC:� T�IBJ>IM:K:� G>I�C>�GL>IG>I>��
%E� JLC� M>IKB<>� JK:� C:� <AB>J:�� G>I� B� ;BJF@EB� =>CC:� <:J:�T�@I:E=>
�
JBE� KIFGGF�
%E� @>E>I:C>� J>IMFEF� :=� LJF� =B� BE?>ID>IB:� <:D>I>KK>� <A>�@BQ �

?LIFEF�<>CC>
� BEJB>D>� <FDLEB<:EKB� D>=B:EK>� <FIIB=FB�� %� <FIIB=FB�
<A>� G>I<FIIFEF� BC� C:KF�+M>JK�I>JK:EF� <ABLJB� M>IJF� C f>JKI>DF�/L=�
=:CCf:CCF@@BF� =>@CB� BDGB>@:KB
� >� HLBE=B� MB>E>� BEK>IIFKK:� C:�GBW�
=BI>KK:� <FDLEB<:PBFE>� KI:� C>� BE?>ID>IB>� >� C:� :DGB:� GB:PP:�
�:MFLI
� >� KFCKF� BC� ;>E>?B<BF� =>CC:� :>I>:PBFE>�E:KLI:C>� =:CC:�MB:�
=>CCF� /G>=:C>� :CC:� =>KK:� GB:PP:
� <BFT� =:C� *FI=� :C� /L=�� %E<FE�
M>EB>EK>� HL>JKF� :JJ:B� @I:M>� G>I<AT� KI:� Cf!JK� >� C f+M>JK� BC� DF�
MBD>EKF� =>CCf:IB:� T� HL:JB� ELCCF��� =:� LE:�G:IK>� >I@>JB� C:� <AB>J:�
>� =:CCf:CKI:� LE� >=B?B<BF� :JJ:B� :CKF
� =B� GIFGIB>KQ� GIBM:K:
� <ABL=>�
C:� <FIK>� =B� /�� )B<A>C>� =BMB=>E=FC:� =:� MB:� /�� ):JJBDF�
,>I� JLGGCBI>� :C� =B?>KKF� @I:MBJJBDF� =>CC:� E:KLI:C>� :>I>:PBFE>�

C:�  BI>PBFE>� <FE� CF=>MFC>� BEK>E=BD>EKF� DBJ>� BE� FG>I:� C:� M>E�
KBC:PBFE>� :IKB?B<B:C>� BE=LJKIB:E=FJB�G>I�JLG>I:I>� C>�=B??B<FCKQ�EFE�
GF<A>
� <LB� JB� M:� BE<FEKIF� HL:E=F� JB� MF@CBFEF� :GGCB<:I>� :GG:�
I><<AB� =B� :IKB?B<B:C>� M>EKBC:PBFE>�BE� <:J>� @BQ� <FJKILKK>� >� ?BEBK>��
 BIV� =:GGIBD:� <A>� C:� M>EKBC:PBFE>� :IKB?B<B:C>� MLFC>� >JJ>I>�
K>ELK:� <FD>� <F:=BLM:EK>� =>CC:� E:KLI:C>� 
� >� EFE� <FD>� GIBE�
<BG:C>� :@>EK>
� :MM>@E:<AS� FM>� EFE� I:@@BLE@:� CfBEK>EKF� B@B>�
EB<F� C:� <:J:� EFE� J>IM>� :CCF� J<FGF�� %E� J><FE=F� CLF@F�D>KKF�
BEE:EPB� C:� FJJ>IM:PBFE>
� <A>� BC� JBJK>D:� =B� M>EKBC:PBFE>� BE�
KIF=FKKF� E>CCf�FJGBPBF� =>CC:� D:K>IEBKQ� ?LEPBFE:
� :� DBF� :MMBJF
�
<FD>� Cf:GG:I:KF� <BI<FC:KFIBF� J:E@LB@EF��� (:� JK>JJ:� DFC><FC:�
?CLB=:� ?:<BCD>EK>� E>CCF� JK>JJF� GLEKF� IBG:JJ:�� ):� GBW� =>CC>

@KBTM@�� D� CHUHRN� C@KK@� UH@� OTAAKHB@� RNKS@MSN� C@�TM@� B@MBDKK@S@�� &NQMHS@�
R@QDAAD� @� K@QF@� L@MN� @� ST SSH� FKH� @KKNFFH� K@� KTBD� D� K{@QH@�� ,@�BHSS]�R{ HM
FQ@MCHRBD��� ODMRHMN� FKH� DCHKH� TM� ON{� OHg� @KK@� R@KTSD��� O@QLH� K@� OQNONRS@�
@BBDSS@AHKD� UDQRN� KD� QDFHNMH� DBBDMSQHBGD� CDKK@� BHSS]�� NUD�HK� SDQQDMN�BNRS@�
LDMN�



��

<FEJB=>I:PBFEB� K>FIB<A>
� <A>� A:EEF� GLI>� LE� @I:E� G>JF
� M:C>�
C f:LKFIBKQ� =>CC:� >JG>IB>EP:�� -L>JK:� A:� FI:D:B� <AB:IBKF
� <A>�
BC� IBJLCK:D>EKF� EFE� <FIIBJGFE=>� :CC>� <FE<>GBK>� JG>I:EP>
� :B�
K>EK:KB� J?FIPB�
�FJU� BE?>CB<B� >JJ>E=F� C>� <FE=BPBFEB� KFGF@I:?B<F�>=BCBPB>� =>CC:�

D:K>IEBKQ
� B� GIF<>JJB� GL>IG>I:CB� >E=>DB<B� >I:EF� :� K>D>IJB��
-LBMB� GLI�KIFGGF� C:� GI>MBJBFE>� EFE� :E=V� ?:CCBK:���GGF@@>IV� C>�
DB>� G:IFC>� :CC:� JK:KBJKB<:�
(fFJGBPBF� >I:� G>I� BC� G:JJ:KF� =BMBJF� BE� =L>� J>PBFEB�� C:� GIBD:�

G>I� C>� EL;BCB
� MB�JB�=:M:�CF� BEJ>@E:D>EKF�=>CCfFJK>KIB<B:�DBEFI>��
C:� J><FE=:� G>I� C>� D:IBK:K>
� J>IM>� G>I� C:� <CBEB<:� FJK>KIB<:� G>I�
@CB� JKL=>EKB� BE� D>=B<BE:��*>C� #>EE:BF� =>CCf:EEF� ����� >JJ>E=F�
JK:KF� I>JKBKLBKF� :C� ,IF?>JJFI>� =>CCf1EBM>IJBKQ� CF� BEJ>@E:D>EKF�
=>CCf�FJK>KIB<B:� G>I� C>� :JGBI:EKB� C>M:KIB<B
� M>EE>� ?FID:K:� LE:�
K>IP:� J>PBFE>� :� HL>JKF� BEJ>@E:D>EKF� =>JKBE:K:�� .>JKIBE@F� C>�
DB>� IB<>I<A>� E>C� <:DGF� =>CC:� �CBEB<:� G>I� @CB� JKL=>EKB��-L>JK>�
<FDGI>E=FEF� BC� DFMBD>EKF� <CBE B<F
� <A>� JB� JMFCJ>� =:C� �X� *F�
M>D;I>� ����� :C� ��� (L@CBF� ����
� <BFT� G>I� :EEB� ���� ,I>E=>E=F�
G>I� ;:J>� BC� <IBK>IBF� =>JLEKF� =:C� ELD>IF� =>B� G:IKB� HL>JKF� BE�
K>IM:CCF� =B� K>DGF�:;;:JK:EP:� CLE@F�JB� GI>JK:�G>I�>JJ>I>� =BJKBEKF�
BE� =L>� G>IBF=B�� *>C� GIBDF
� <A>� ?BEBJ<>� <FE� BC� D>J>� =B� +KKF;I>�
=>CCf:EEF� ����
� B� G:IKB� >I:EF� :;;:JK:EP:� ELD>IFJB��� E>C� J>�
<FE=F� G>IBF=F�BC�ELD>IF� =>B�G:IKB� JB� GLV� =B<AB:I:I>�:==BIBKKLI:�
EFE� ;:JK:EK>� G>I� CF� BEJ>@E:D>EKF� <CBEB<F� :E<A>� IB=FKKF� :=�
>JB@>EP>� DFCKF� DF=>I:K>�
 >KK>� HL>JK>� G:IFC>� :� J<AB:IBD>EKF� D>KKF� D:EF� :CC>� <B?I>��

 :C� �X� *FM>D;I>� ����� :C� ��� (L@CBF� ����� G:IKFIBIFEF� E>CC:�
�CBEB<:� ����� =FEE>� <FE� LE:� D>=B:� =B� G:IKB� E>CCf� :EEF� JFC:I>�
=B� ���
� E>CCf�:EEF� J<FC:JKB<F� =B� D>JB� �� =B� ������ JB� GI:KB<:�
IFEF� FG>I:PBFEB������
��� X��� )FIBIFEF� G>I� GL>IG>IBJDF� BE?>��
PBFJF� ����� ��
��� X� 
� G>I� :CKI>� D:C:KKB>� � �� � 
� � � X��� (:�D>=B:�
<FDGC>JJBM:� =>CC>� DFIKB� T� =B� �
��� X��� *>C� J><FE=F� G>IBF=F�
��X� *FM>D;I>� �����b���� (L@CBF� ������ JB� <FEK:EF� G:IKB� ������
C:� D>=B:� E>CCf�:EEF� J<FC:JKB<F� =BJ<>E=>� :� ����� (>� FG>I:PBFEB�
������
��� X��� )FIBIFEF� G>I� GIF<>JJB�GL>IG>I:CB� ����� ��
���XE
�
G>I�D:C:KKB>�<FDLEB����� ��
���X� ��)FIK:CBKQ�<FDGC>JJBM:��
���X���
!@CB� T� BC� IBJLCK:D>EKF� =>CCfLCKBDF� KIB>EEBF
� <A>� T� M>ELKF� :�
KLI;:I>� :@@I:M:E=F� C:� GIFGFIPBFE>� <>EK>JBD:C>� =>CC>� DFIKB
�
=LI:EK>� BC� HL:C>� JG>JJF� JB� D:EB?>JK:IFEF� >GB=>DB<B� B� GIF<>JJB�
GL>IG>I:CB��>� E>CCf:EEF� ����� ?LIFEF�K:EKF� @I:MB� =:�?:I� <ABL=>I>�
G>I� LE� <>IKF� K>DGF� C:� �CBEB<:�� .B=L<>E=F� Cf>J:D>� JL� HL>C�
CfBEK>IM:CCF� =B� K>DGF
� <A>�A:�G>I� CBDBKB� BC� �X� *FM>D;I>� ����� >=



BC���� (L@CBF������JB�IB<:M>I>;;>IF�C>�J>@L>EKB�<B?I>���,:IKB�*�� ������
DFIK>�G>I�GIF<>JJB�GL>IG>I:CB���X�
�G>I�:CKI>�D:C:KKB>� �
���X�� ����
/>� JB� D>KK>� :� <FE?IFEKF� BC� IBJLCK:D>EKF� =>B� =L>� G>IBF=B� BE�

<LB� AF� =BMBJF� BC� K>DGF� <FDGI>JF�E>CC:�DB:� BE<AB>JK:�JK:KBJKB<:
�
E>� J<>E=>� :� @LBJ:� =B� <FE<CLJBFE>
� <A>� BC� ELD>IF� =>CC>� FG>I:�
PBFEB� T� BE� I:@BFE>� BEM>IJ:� =>C� ELD>IF� =>B� G:IKB��(>� DFIKB�G>I�
GL>IG>IBJDF� BE?>PBFJF� J>@LFEF� C:� JK>JJ:� C>@@>�� 0I:� C>� <:LJ>�
=>B� GIF<>JJB� GL>IG>I:CB� ?B@LI:E=F� C:� :JJBJK>EP:� FJK>KIB<:� G>I�
G:IK>� =>B� @BFM:EB� JB� <:GBJ<>� <FD>� HL>JK:� =>;;:� >J>I<BK:I>�
LE:� BE?CL>EP:� K:EKF� GBW� EF<BM:�HL:EKF�GBW� T� IBJKI>KKF� BC�<:DGF�
JL� <LB� JB� JMFC@>�
 >CC:� J>PBFE>� K>IP:� EFE� G:ICF� G>I<AT� =:� ;I>M>� K>DGF� BJKB�

KLBK:�� *T� GFIK:I>� BEK>E=F� C>� DB>� IB<>I<A>� :CC:� GIBD:� J>PBFE>�
G>I<AT� EFE� MB� AF� BE@>I>EP:
� >� G>I<AT� JF�� <A>� C>� <FE<CLJBFEB
�
<A>� JB� GFJJFEF� =>IBM:I>� =:B�G:I:CC>CB�JK:KBJKB<B� EFE� JFEF� J>DGI>�
<FE?FIDB� :C� M>IF� :GGLEKF� G>I<AT� JB� <FE?IFEK:EF� >C>D>EKB� =B�
M:CFI>� =BM>IJF�� *>C� <:JF� <FE<I>KF� MLFBJB� M:CLK:I>� BC� ELD>IF�
=>CC>� FG>I:PBFEB�� C:� @I:M>PP:� =B� HL>JK>� >� C:� >JJ>EPB:C>� <BI<F�
JK:EP:� =>CCf>JJ>I>� F� EFE� :G>IK>� C>� J:C>� :CCF�BEJ>@E:D>EKF� <CB�
EB<F� =>@CB� JKL=>EKB
� G>I� C:� <LB� BJKILPBFE>� MF@CBFEJB� >J:DB�=B:�
@EFJKB<B� CLE@AB
�DBELKB
� IBG>KLKB
�>� EFE� J>DGI>�BEEF<LB
� J>EP:�
G:IC:I>� =B� :CKIB� >C>D>EKB
� <A>� JB� >C>M:EF� GLI>� :� ?:KKFIB� =B�
DFIK>�� f:CKIFE=>� G>I� CfF;B>KKBMF
� <A>� AF� BE� MBJK:
� EFE�F<<FII>�
GLEKF
� <A>� BF� DB� JGBE@:�K:EKF� BEE:EPB� G>I� HL>JK:� JKI:=:�� �:�
JK:DB� BC� J:G>I>� 
� <A>� C>� <FE=BPBFEB
� C>� HL:CB� :KKIBJK:EF� C:� �CB�
EB<:� LEBM>IJBK:IB:� JB� =BJK>E=FEF� :CC>� :CKI>� J>PBFEB�
(f>JG>IB>EP:� =B� G:I><<AB� :EEB� A:� FI:D:B� GFJKF� BE� <AB:IF
�

<A>� C:� <:J:
� BE� <LB� T� :KKL:CD>EK>� K>ELK:� C:� D:K>IEBKQ
� D:C>�
J>IM>� G>I� =:I>� IB<>KKF� :CC>� G:IKFIB>EKB�� D>JJB� BEM:EF� BE� FG>I:�
B� IB:KK:D>EKB� >=BCBPB
� >� IB<FEFJ<BLKB� BEJL??B<B>EKB� @CB� B@B>EB<B�
>JG>=B>EKB� <FE<>JJB� =:CC>� <BI<FJK:EP>� CF� :==BM>EBI>� <FE� JFCC>�
<BKL=BE>
� <FE� >E>I@B:� :� DBJLI>� I:=B<:CB� T� =FM>I>
� T� E><>JJBKQ��
!� JB<<FD>� E>CC>� F=B>IE>� <FE=BPBFEB� =>CC:� JF<B>KQ� Cf:;FCBPBFE>�
=>@CB� FJGBPB� T� BDGFJJB;BC>
� IBD:E>� HL:C>� LEB<F� GIFMM>=BD>EKF�
>??B<:<>� C:� <FJKILPBFE>� =B� LE� >=B?B<BF� G>I�HL>JKF� J<FGF� JG><B:C>�
B=>:KF� >� =BJGFJKF�
#CB� FJGBPB� G>I� C>� G:IKFIB>EKB� JB� GFJJFEF� FI=BE:I>� JFKKF� KI>�

JBJK>DB��
1�� �JBCB� GB<<FCB� >� JG:IJB� HL:� >� CQ� :� J><FE=:� =>C� ;BJF@EF��

��	� )M� PTDRSD� BHEQD� MNM� RNMN� BNLOQDRD� KD�CNMMD� SQ@RONQS@SD� @ KKN �3OD��
C@KD� CH� 3�� 'HNU@MMH�



2�� +JGBPB� :� JBJK>D:� =B� <FIIB=FBF��
3�� +JGBPB� :� JBJK>D:� =B� G:=B@CBFEB� BJFC:KB�

%� GB<<FCB� :JBCB� M>EE>IF� BEKIF=FKKB� JBE� =:C� ����� :�,B>KIF;LI@F�
G>I� FG>I:�=>CC:� BEK>CCB@>EK>� <:IBKQ� =>C�-!9$%,,� <:GF� =>C� />I�
MBPBF� /:EBK:IBF
� >� =>C� 4 2%0/ && � :BLK:EK>� @>E>I:C>� =>C� �:GBK:EF�
=B� <BKKQ�� :G>IKB� ?LIFEF� E>CC>� I>@BFEB� GBW� GFM>I>�� +@EB� :JBCF� T�
GIFMMBJKF� =B� HL:KKIF� C>KKB�� *FE� JB� :<<>KK:EF� C>� =FEE>� J>� EFE�
JFEF� BE� JFGI:GG:IKF�� -L:E=F� JB� =B<AB:I:� LE� <:JF� =B� D:C:KKB:�
BE?>PBFJ:� JB� JFJG>E=>� C:� :DD>JJBFE>��� C:� D:C:K:� T� KI:JGFIK:K:�
J>� EFE� T� JFC:�� BE� <:JF� <FEKI:IBF� JB� <LI:� JBEF� :CCf>JBKF� =>CC:�
D:C:KKB:
� >� GFB� Cf:JBCF� T� <ABLJF� >�=BJBE?>KK:KF�� /B�GFJJFEF�BEMB:I>�
:CC:� D:K>IEBKQ� C>� =FEE>
� G>I� C>� HL:CB� T� IB<AB>JK:� CfFG>I:� =>C��
Cf:IK>�� (:� JG>J:� G>I� F@EB� =FEE:�T� =B� <BI<:����CBI>�� (:�DFIK:CBKQ�
T� =B� �
��� X� �� -L:C<A>� <FJ:� =B� JBDBC>� ?><>� BC�  FKK�� ( 533/.�  B�
I>KKFI>� @>E>I:C>� =>CC:� �DDBEBJKI:PBFE>� =>@CB� JG>=:CB� BE� ,:IB@B�
E>CCf:EEF� ������ *>CC:�<BI<FJK:EP:� =B� @I:M>�>GB=>DB:�GL>IG>I:C>�
E>CCfFJGBPBF� =B� D:K>IEBKQ
� ?><>� JFJG>E=>I>� C:� :<<>KK:PBFE>
� >�
=BIB@>I>� C>� G:IKFIB>EKB� GI>JJF� C>� C>M:KIB<B� =>CC:� < BKKQ 
� <LB� G>I�
Cf:JJBJK>EP:�:C�G:IKF� >�EFM>�@BFIEB�=B� GL>IG>IBF� M>EE>�:JJ>@E:K:�
C:� I>KIB;LPBFE>� =B� (�� ���� �FEKBEL:� HL>JKF� JBJK>D:�� :EPB
� =:CC:�
<BKKQ� <FE� JG><B:CB� JLJJB=B� M>EE>� :DGCB:KF�� #CB� :JBCB� :G>IKB� EFE�
>JJ>E=F� :CC>� @>JK:EKB� ET� ?:<>E=FMBJB� ?IFEK>� :� KLKKB� B� <:JB� =B�
=BJKF<B:� EFE�GFJJFEF�M>EBI>�:CC>�D:K>IEBKQ�JFJKBKLBKB��  f:CKIFE=>�
@CB� FJGBPB� GFJKB� BE� ?:MFI>MFCB� <FE=BPBFEB� B@B>EB<A>
� HL:E=f:E<A>�
GFGFCFJB
� @:I>@@B:EF
� J>EP:� :M>IE>� @CB� BE<FEM>EB>EKB
� ?>CB<>�
D>EK>� <FE� B� IBJLCK:D>EKB� <FEJ>@LBKB� E>@CB� :JBCB�� HL>JKB� I:<<F�
D:E=:I>� HLBE=B� KLKKF� :C� GBW� JB� GFJJFEF� <FD>� JL<<LIJ:CB� =>CC>�
D:K>IEBKQ
� E>CC>� HL:CB� Cf B@B>E>� JGB>@:I>� EFE� GLV� C:� GIFGIB:�
GFK>EP:
� >=� BE� K>DGB� =B??B<BCB�
�C<LEB� FJGBPB�=B� I><>EK>� <FJKILPBFE>�:GG:IK>E@FEF� :C�J><FE=F�

JBJK>D:
� JK:E=F� C>� BE?>ID>IB>� IBLEBK>� E>CCF� JK>JJF� >=B?B<BF
� >�
<FDLEB<:EKB� D>=B:EK>� <FIIB=FB�� .B<FI=F� :CCf�>JK>IF� �>IE:� >�
6LIB@F
� >=� :CCf�BEK>IEF� "BI>EP>� >�,BJ:�� %� IBJLCK:D>EKB�EFE� JFEF�
G>I� BEK>IF� JF==BJ?:<>EKB�� *>CCF� J<IBM>I>� HL>JK>� G:IFC>� Df:G��
GF@@BF� JG><B:CD>EK>� JLCC:� JK:KBJKB<:� =>CC>� =L>� D:K>IEBKQ� JMBP�
P>I>��� HL>CC:� =>CC>� BK:CB:E>� EFE� M>EE>� GL;;CB<:K:��� /F� G>IV� <A>�
C:� D:K>IEBKQ� =B� ,BJ:� ?L� JBEFI:� BEK>I:D>EK>� BDDLE>� =:B� GIF�
<>JJB� GL>IG>I:CB��� BC� <A>� EFE� JB� GLV� =BI>� =>CC:� ELFM:� =B� "B�
I>EP>�� 0I:KK:E=FJB� =B� ?:I� JFI@>I>� LE:� <:J:� =:CC>� ?FE=:D>EK:�
EFE� T� <>IKF�:� HL>JKF� JBJK>D:
� <A>� BF� MFII>B� =:K:� C:�GI>?>I>EP:�
%C� JBJK>D:
� <A>� GI>E=>� EFD>� =:B� G:=B@CBFEB� BJFC:KB� JG:IJB�

JFGI:� LEf:I>:� :;;:JK:EP:� >JK>J:
� T� HL>CCF� <A>� I:<<F@CB>� B



��

D:@@BFIB� JL??I:@B� G>I� G:IK>� =>@CB� FJK>KIB<B� >� =>@CB� B@B>EBJKB��
I>E=>� ?:<BC>� CF� BJFC:D>EKF
� >=� B� G:=B@CBFEB� JB� GFJJFEF� :CK>IE:�
KBM:D>EK>� F<<LG:I>�� (:� IBG:IKBPBFE>� =>CC>� IB<FM>I:K>� BE� GBW�
J>PBFEB� F� <FDG:IKB� :KK>EL:� =B� DFCKF� C>� BE?CL>EP>� DFI:CB
� <LB�
CfBCCLJKI>� ,IF?�� ' )/2$!./� E>CC:� JL:� M:JK:� >JG>IB>EP:� =Q� K:EK:�
BDGFIK:EP:�� /B� <FEJ>@L>� <FE� C:� =BMBJBFE>� C:�LEBKQ� E>CC:� :PBFE>�
=BI>KKBM:�� %� G:=B@CBFEB� JFEF� =B� LE� JFCF� GB:EF� FCKI>� BC� K>II>EF���
BE� HL>JKF� C>� @>JK:EKB
� BE� HL>CCF� C>� GL>IG>I>�� �:JK:EF� C>�<FJKIL�
PBFEB� C>@@>I>
� C>� HL:CB� HLBMB� EFE� <FEKI:==B<FEF� :CCf�B@B>E>� >=�
BEJ>IMFEF� :CC:� ><FEFDB:�
%F� :M>M:� G>I� Cf:GGLEKF� G><LCB:ID>EK>�=B�DBI:�HL>JKF� JBJK>D:�

E>CC:� C>KK>I: 
� <A>� J<IBJJB� E>CCf�:EEF� ����� :CC:�  BI>PBFE>� =>CC:�
):K>IEBKQ
� <A>� =>JJ:� :GGF@@BV� <FC� JLF� :LKFI>MFC>� MFKF� >=� LEU�
:CC:�=BD:E=:� IBMFCK:� :CCfFEFI>MFC>� /BE=:<F� =>CC:� <BKKQ� G>I� FKK>�
E>I>� C:� <FE<>JJBFE>� =>C� K>II>EF� G>I� C:� <FJKILPBFE>� =>C� ELFMF�
FJGBPBF
� BE� D:JJBD:� GIF@>KK:KF�� /<>CK:� C:� J>=>� M>IJF� C>� I>@BFEB�
><<>EKIB<A>� =>CC:� <BKKQ� JB�GLV� ?:<BCD>EK>� KIFM:I>� LEf:I>:� JL??B�
<B>EK>� >=� :� DBK>�GI>PPF�� %F� <I>=>M:
� >� <FEKBELF� :� <I>=>I>
� <A>�
LE:� JLG>I?B<B>� =B� K>II>EF� ?:;;IB<:;BC>� IB<AB>JK:� =:CC>� <FE=BPBFEB�
=>C� ELFMF� FJGBPBF� EFE� GFJJ:� KLI;:I>� BC� GB:EF� =fBE@I:E=BD>EKF�
=>CC:� <BKKQ� >� @L:JK:IE>� BC� <FE<>KKF� >JK>KB<F��� -L>C� <A>� JB� GFKT�
?:I>��:� �>IE:
� :� ,I:@:� >=� :CKIFM>� EFE� JF�G>I<AT�EFE� JB� GFJJ:�
?:I>� :� 0FIBEF�� (:� HLBJKBFE>� T�J>DGI>� :CCF� JKL=BF��� ET� J>EP:� I:�
@BFE>� J>�E>� JG>I:�LE� ?>CB<>� J<BF@CBD>EKF
� BDG>IF<<AS�CF� >??B<:<>�
>=� BEK>CCB@>EK>� <FE<FIJF� =>C�)LEB<BGBF� =B� 0FIBEF�EFE� MB>E>�D:B�
D>EF� E>@CB� BEKI:GI>E=BD>EKB� LKBCB� >� ;LFEB
� >=� T� EFKF� HL:C>� JB:
CF� BEK>I>JJ:D>EKF� BE� <AB� CF� GI>JB>=>� :� HL:EKF� IB>J<>� =B� M:E�
K:@@BF� :CC:� <BKKQ� >=� :CC:� BJKILPBFE>��� >� HLBMB� JB� KI:KK:� =B� =:I>�
C:� MBK:� :=� LEfFG>I:� @I:E=BFJ:
� <A>� ?:IQ� TGF<:� E>CC:� JKFIB:� =>C�
EFJKIF� G:>J>
� FEFI:E=F� C:� LD:EBKQ� >� IBLJ<>E=F� =B� M:EK:@@BF�
:CC:� J<B>EP:�� 0FIBEF� <FD>� <BKKQ� LEBM>IJBK:IB:� EFE� GLV� ?:I>� :�
D>EF� =B� LE� @I:E=>� %JKBKLKF� FJK>KIB<F
� G:IB� G>I� BDGFIK:EP:�:CC:�
1EBM>IJBKQ� >=� :CC:� JL:� J>=>�
�CCF� JK>JJF� JBJK>D:� :GG:IKB>E>� C:� D:K>IEBKQ� =B� ,I:@:��� C:�

HL:C>� T� G>I� Cf:GGLEKF� HL>CC:
� <A>� BF� J<>@CB>M:�:� DF=>CCF�E>CC:�
G:IK>� JFJK:EPB:C>� <FE� C:� DB:� GIFGFJK:�� *T� JB� T� =:� HL>C� K>DGF�
BE� GFB� C:� DB:� <FEMBEPBFE>� DLK:K:�� %C�,%&/24 � E>C� ����� KIFMV� :�
,I:@:� C:� M><<AB:� D:K>IEBKQ� <FJKBKLBK:� =:� <:D>I>� GB<<FC>� BE�
JB>D>� <FDLEB<:EKB� =BI>KK:D>EK>� F� D>=B:EK>� <FIIB=FB
� >� CQ�
DFIK:CBKQ� >C>M:EK>JB� :CCf��� X� �� %C� JLF� MFKF� ?L� G>I� LE:� ELFM:�
D:K>IEBKQ��>� HL>JK:� JFIJ>� <FE� J>B� G:=B@CBFEB��KFJKF� C:� DFIK:CBKQ�
J<>J>� >� JB� D:EKB>E>� :=� �
��� Xg�� �CC:�D:K>IEBKQ� =B� 0FIBEF
� <A>



��

BE�G:IK>�IB<FI=:�HL>CC:� =B� ,I:@:
� :L@LIF� C:�JK>JJ:� ?>CB<>� KI:J?FI�
D:PBFE>
� =BIV� D>@CBF� IBE:J<BD>EKF� JFKKF� LE:� ?FID:
� <A>� J:IQ�
:II:� JB<LI:� =B� CB>KF� :MM>EBI>�� %C� GB:EF� =>CC:� <CBEB<:� FJK>KIB<F�
@BE><FCF@B<:� GIF@>KK:K:�BE��>ICBEF� G>I�BC� ,IF?>JJFI>�3#(2/2$%2�
=B� GIFJJBD:� <FJKILPBFE>� M>EE>� :CC>JKBKF� J><FE=F� CF� JK>JJF� <FE�
<>KKF��,>I�C:�G:IK>� FJK>KIB<:� JB� <FDGFE>�=B� KI>� G:=B@CBFEB� BJFC:B8�
<FEK>E>EKB� <B:J<LEF� ��� C>KKB��� M>EE>� GI>G:I:KF� G>I� ���� G:IKB� ����
*>CC:� =BJ<LJJBFE>� K>ELK:JB� E>B� �FE@I>JJB� D>=B<B
� <A>� JB� IBL�

EBIFEF� BE� �ILN>CC>J� E>C� D>J>� =B� />KK>D;I>
� =>@CB� :EEB� ����� >�
����
�JLCC�:I@FD>EKF�=>CC>�D:K>IEBKQ�KIQ�:CKI>� <FE<CLJBFEB� M>EE>�
JK:;BCBKF
� <A>� C>� @I:E=B�D:K>IEBKQ� =>MFEF� J<FDG:IBI>� G>I� ?:I>�
GFJKF� :B� GB<<FCB� FJGBPB� :� <:D>I>� J>G:I:K>�� 0FIE:� FGGFIKLEF� BC�
=BD:E=:I>�� -L:C>� T� BC� CBDBK>� <A>� =BMB=>� B� @I:E=B� =:B� GB<<FCB�
FJGBPB�� �>IKF� JB� =>M>� <>I<:I>� E>C� ELD>IF� =>CC>� IB<FM>I:K>� >J�
J>E=F� LE:� @LB=:� BE?B=:� BC� ELD>IF� =>@CB� :;BK:EKB� =>CC:� <BKKQ
� BE�
<LB� A:� J>=>� C:�D:K>IEBKQ
� BDG>IF<<AS� M:IB:EF� B� <FJKLDB
� M:IB:�
BE� ELD>IF�C:� GFGFC:PBFE>� GFM>I:� =:� LE:� <BKKQ� :CCf:CKI:
� >� E>B�
<CBDB� ?I>==B� GBW� J>EKBK:� >JJ>E=F� C:� DBJ>IB:
� BDDLK:K>� D:EK>�
E>E=FJB� C>� :CKI>� <BI<FJK:EP>
� <I>J<>� C:� :??CL>EP:� :@CB� JG>=:CB�
%C� 7 )2 #( /7 �� BC� HL:C>� ?L� KI:� C>� :LKFIBKQ�J<B>EKB?B<A>�<FEJLCK:K>�
=:CC:� <BKKQ� =B� ,I:@:� JLC� GIF@>KKF� =>CC:� ELFM:� D:K>IEBKQ
� MFI�
I>;;>
� <A>� E>CCF� JK>JJF� FJGBPBF� =LI:EK>� Cf:EEF�JB� :<<F@CB>JJ>IF�
EFE� GBW� =B� ����� =FEE>�� %C� ,IF?�� ( 9%2.!58 �� <A>�E>B� <FE@I>JJB�
D>=B<B� =B� �ILN>CC>J� =B?>J>� <FE� K:EKF� <:CFI>� >=� >CFHL>EP:� C:�
<:LJ:� =>CC>� D:K>IEBKQ� >� MFKV� G>I� C:� =BMBJBFE>� =>CC>� @I:E=B�
D:K>IEBKQ� BE� GB<<FC>
� GIFGFE>� LE� FJGBPBF� ?FID:KF� =B� HL:KKIF�
G:=B@CBFEB� =BJKBEKB� =>CC:�<:G:<BKQ� BE� <FDGC>JJF�=B����:� ����C>KKB��
/><FE=F� HL>JK>� EFID>� EFE� MB� A:� D:K>IEBKQ� :C<LE:� BE� %K:CB:�
<A>� JB�GFJJ:� <C:JJB?B<:I>� KI:� C>�@I:E=B
�E>GGLI>� HL>CC:�=B� 0FIBEF
�
<A>� E>CCf:EEF� JFC:I>� EFE� I:@@BLE@>� BE�D>=B:�����G:IKB�� #I:E=B�
D:K>IEBKQ� JFEF� HL>CC>� =B� 2B>EE:
� =B� ,B>KIF;LI@F
� =B� )FJ<:
�
=B� ,:IB@B
� >� M:� =B<>E=F�� />� EFE� <A>� G>I� C:� MB:
� BE� <LB� DB� JFEF�
GFJKF
�DB� :II>JK:�LE:�HLBJKBFE>� =B� FI=BE>� GI>@BL=BPB:C>�� 2LFBJB�
J:G>I>� J>� JFKKF� BC� GLEKF� =B� MBJK:� =>CCfB@B>E>� I>@@>�C:�=BMBJBFE>�
=>@CB� FJGBPB� BE� @I:E=B� >� GB<<FCB�
(:� JK:KBJKB<:� DB� ?FIEBJ<>�@CB� :I@FD>EKB� G>I� GFK>I� IBJGFE=>I>�

:C� ?:KKF� HL>JBKF� <FE� C:�E>@:KBM:��*>CC:�D:K>IEBKQ�=B�)FJ<:� <FE�
�����G:IKB�E>C�<FIJF� =>CCf:EEF
�JB�A:�C:�DFIK:CBKQ�=B� �
������E>CC:

��	� )LOQDRRHNMH� CH� TM� NRSDSQHBN� HM� UH@FFHN��,DSSDQD� CDK� $NSS�� ,�� -! .  �
' )! ' ! , ,/ � @K� 0QNEDRRNQD� $�� # ( )! 2 ! �� w !MM@KH� CH�/RSDSQHBH@�'HMDBNKNFHB@�
D� 0DCH@SQH@�� -HK@MN�� @MMN� �� �����	�� O@F�� ����



��

D:K>IEBKQ� =B�  I>J=:� <FE� ����� G:IKB� E>CCf:EEF� C:� DFIK:CBKQ� T�
BE?>IBFI>� :� HL>CC:
� <A>� JB� FJJ>IM:� GI>JJF� C>� C>M:KIB<B�� .B<FI=F�
:E<FI:� BC� JF==BJ?:<>EK>� IBJLCK:D>EKF� <FEJ>@LBKFJB� E>CC:� D:�
K>IEBKQ�=B�,I:@:
� BE� <LB� JB� <FDGBFEF� ����� G:IKB� =LI:EK>� Cf:EEF��
�CC:� .FKFE=:�=B�  L;CBEF
� BE� <LB� JB� FJJ>IM:EF� GBW� =B� DBCC>�G:IKB�
E>CCf:EEF
� JFEF� IBDFJJ>� C>� >GB=>DB>� GL>IG>I:CB
� >� C:� DFIK:CBKQ�
T� :CCfBE<BI<:� <FD>� Cf>JK>IE:� �0 ,!9&! )2 	�� ,:JJB:DF� :@CB� >J>DGB�
=:KB� =:B� GB<<FCB� FJGBPB�� 1E� GIBDF� >� <FEMBE<>EK>� >J>DGBF� DB�
MB>E>� ?FIEBKF� =:C� ,IF?�� 0 %4%2 � ���
� BC� HL:C>� E>CC:�GB<<FC:� D:K>I�
EBKQ� :EE>JJ:� :CCF� JG>=:C>� =>CC:� ,B>KQ� BE� ,:IB@B
� <A>� <FEK:�
JFCK:EKF� ��� C>KKB
� >;;>� E>C� <FIJF�=>CCf:EEF� <FII>EK>� LE:� @I:M>�
>GB=>DB:� =B� ?>;;I>� GL>IG>I:C>�� *>CC:� D:K>IEBKQ� :EE>JJ:� :CCF�
JG>=:C>� =B� /�� �EKFEBF� BEJFIJ>� LE:� >GB=>DB:� =B� ?>;;I>�GL>IG>�
I:C>� E>CCf:EEF� ����� <A>� IBEEFMVJJB� E>C� ������ D:� HLBMB� :C<LEF�
DB� GFKI>;;>� ?FIJ>� DFM>I>� C:� F;;B>PBFE>
� <A>� EFE� JB� KI:KK:� =B�
LEF� JG>=:C>� JG><B:C>
� BJFC:KF
� BE=BG>E=>EK>
� D:� =B� J:C>� FJK>�
KIB<A>� :EE>JJ>� :=�LEF� JG>=:C>� <FDLE>� �� :EE>JJBFE>�HL>JK:� =:B�
<LCKFIB� =>CCfB@B>E>� <FE=:EE:K:�� ,:JJF� HLBE=B� :@CB� FJGBPB� =B�
D:K>IEBKQ�� (:� GIBD:� GIFM:� D>� C:� ?FIEBJ<>� C:� �CBEB<:� FJK>KIB<:�
=B� 0FIBEF�� B� GIF<>JJB� GL>IG>I:CB� GIF<>=FEF� BE� I:@BFE>� BEM>IJ:�
=>C� ELD>IF� =>B� G:IKB
� <A>� JB� D:EK>E@FEF� =:� HL:C<A>�:EEF� BE�
ELD>IF� =B�JFM>I<ABF� IBJKI>KKF�� *>CCfFJGBPBF� =B�/:EK:��:K>IBE:� BE�
)BC:EF� E>CCf�:EEF� ����� JL� ���� G:IKB� JB� >;;>� LE:� DFIK:CBKQ� =B�
�� 	�� X� �� E>CCf:EEF� J>@L>EK>� C:� DFIK:CBKQ�J<>J>�:��
��� X�
�JFEF�
CB>KF� =B� GFK>I>� :@@BLE@>I>
� <A>� G>I� B� EFK>MFCB� DB@CBFI:D>EKB�
BEKIF=FKKB� =:CCfFKKBDF� :DB<F�DBF� BC�,IF?�� ��#( )! 2 ! ��  BI>KKFI>� =B�
HL>CCfBJKBKLKF
� FGGFIKLE:D>EK>� J><FE=:KF� =:CCf�LKFIBKQ� :DDB�
EBJKI:KBM:�
� C:� DFIK:CBKQ� T� EFK>MFCD>EK>� =BDBELBK:��� %E?:KKB� =:C�
�X� ):@@BF� :�KLKKF��@FJKF� =>CC�:EEF�<FII>EK>� JL����G:IKB
� =B� <LB�
��� :IKB?B<B:CB
� JB� <FEK:� LE� JFCF� <:JF� =B� DFIK>� ����� *>CC:� GB<<FC:�
D:K>IEBKQ� :EE>JJ:� :CCF� JG>=:C>� �F<ABE� C:�DFIK:CBKQ� E>B� <BEHL>�
:EEB
� BE� <LB� ?L� =BI>KK:� =:� (�����$ %� 3! ).4' %2-!). �� :E<A>� =FGF�
EFK>MFCB� DB@CBFI:D>EKB� ?L� =>C� �� G�� X��� *>CCf %JKBKLKF� FJK>KIB<F�
=B� ,:ID:� JL� ���� G:IKB� M>IB?B<:KBJB� BE� LE� KIB>EEBF� DFIBIFEF�
��� =FEE>� � �� 
�� � X� �� E>C� ;B>EEBF� JL<<>JJBMF� ������������ JL�
����G:IKFIB>EKB�DFIBIFEF� �� =FEE>�� � 
� � �X��� *T� MfA:� <>IKF� I:�
@BFE>� :C<LE:� :� IBDGIFM>I:I>�:C� BI>KKFI>� C f>@I>@BF� ,IF?>JJFI>

�� 	 � 0 % 4 % 2 �)�� (>RFEJ� =>� <CBEBHL>� D>=B<:C>�� 0FD>� ) ) � � G:@�� ����� b�
0@QHR�� �����
���� �EE:CB� =B� FJK>KIB<B:
� @BE><FCF@B:� ><<�� +KKF;I>� �����



��

'�� #!,$%2).)� SQ@RBTQ@SDYY@� MDKKD� LHRTQD�OQNEHK@SSHBGD�� CH� BTH� a�
RBQTONKNRN� D� LHMTSN� NRRDQU@SNQD�� $@� PTDRSN� BNMEQNMSN�� BGD�
E@BHKLDMSD� ONSQDH� DRSDMCDQD�� MD� CDQHU@�� BGD� FKH� NROHYH� QHFT@QCN�
@KK@� LNQS@KHS]� RH� CDUNMN� CHUHCDQD� MNM� HM� FQ@MCH� D� OHBBNKH�� L@�
HM� HFHDMHBH� DC� @MSHHFHDMHBH��#0C4A=8CLB� <0;5D8B0=C4B� CH� 0 %4%2	�
}� K{HFHDMD� BNM� FKH� @C@SS@LDMSH� DCHKHYH� D� KD� BNRSQTYHNMH�MTNUD�

@C� TMN� RBNON� CHQDSSN� D� CDEHMHSN� HMSDRD�� BNM� ST SSH� FKH� @KSQH� OQNU
UDCHLDMSH�� BGD� MD� RBDMCNMN�PT@KD� MDBDRR@QH@�BNMRDFTDMY@�� BGD�
CDUD� QHONQQD� HM� NMNQD� KD� L@SDQMHS]�
5M� NROHYHN� RH@� OTQD� QHCNSSN� @� OQNONQYHNMH� OHBBNKD� D� LNCDRSD�

NKSQD� FKH� @LLHMHBNKH� HMCHRODMR@AHKH� ODQ� NFMH� L@SDQMHS]�� UTNHRH�
OQNUUDCTSN� CH� TM� O@CHFKHNMD� ODQ� KN� HRNK@LDMSN�� PTHMCH� RH� @B
BQDRBD� K@� RODR@� HM� Q@FHNMD� CDK� EQ@YHNM@LDMSN�� #@OHRBN� BGD�
PT@MCN� RH� SQ@ SS@ � CDKK@� UHS@ � TL@M@� K@� PTDRSHNMD� DBNMNLHB@�
O@RR@�HM� KHMD@� RDBNMC@QH@��L@� C@� TM@� O@QSD� a� BNM� HM SDQ@ � UDQHS]�
CHLNRSQ@SN�� BGD� K@� R@KUDYY@� HFHDMHB@� MNM� a� TM@� OQNOQHDS]� HMD
QDMSD� @H� OHBBNKH� NROHYH�� D� C@KK{@ KSQ@ � LH� a� MNSN�� BGD� KD� CHEEHBNKS]�
CH� NQCHMD� DBNMNLHBN� RH� DKDU@MN� E@BHKLDMSD� @K� FQ@CN� CH� HLODCH
LDMSH�� 0DQ� K@� BQD@YHNMD� HM� 4NQHMN� CH� TM@� MTNU@� B@R@� ODQ� KD�
O@QSNQHDMSH� R{ HMBNMSQ@MN� CHEEHBNKS]� DC�NRS@BNKH� CH� MNM� ONBN� LN
LDMSN�� BGD� @� UHMBDQD� BDQSN� MNM� A@RS@� HK� ATNM� UNKDQD� CDFKH�
@LLHMHRSQ@SNQH�� BTH� UHDMD� LDMN� K@� ENQY@� DBNMNLHB@� CDKK@� OH@�
NODQ@��� L@� UTNHRH� K@� RNBBNQQDUNKD� L@MN� CDK� LTMHBHOHN� �� CDKK@�
OQNUHMBH@�� CDK� FNUDQMN� N� CDKK@� B@QHS] � OQHU@S@�� )K� BDQB@QD� CH�
CHUHCDQD�� HK� O@QSDFFH@QD� ODQ� FKH� NROHYH� HM� OHBBNKD� OQNONQYHNMH�
MNM� a� BDQSN� @FDUNK@QD� K@� UH@� ODQ� Q@FFHTMFDQD� K{ HMSDMSN� C@�
ST SSH� @FNFM@SN�
&Q@SS@MSN� LDMSQD� RH� Q@FHNM@�� RH�CHRBTSD�� RH�BDQB@� D� RH� @RODSS@�

KD� BNRD�BNMSHMT@MN� @�B@LLHM@QD� RTKKN� RSDRRN�OHDCD��!SSDMCDMCN�
PTHMCH� D� RODQ@MCN� TM� @UUDMHQD� LHFKHNQD� HM� SDLON�MNM� KNMS@MN��
K@� OQTCDMY@� BNMRHFKH@�� BGD� RH� BDQBGH� HK� LNCN� CH� RS@QD� HK�LDMN�
L@KD�� BGD� a�ONRRHAHKD�� @MBGD� BNM� PT@KBGD� R@BQHEHBHN� MDKK@� B@R@�
HM� BTH� BH� SQNUH@LN�� ,{@LLHMHRSQ@YHNMD� LDQHS@� KNCD� ODQ� PTDKKN�
BGD� FH]� EDBD��!OQb�LNKSH� RENF@SNH� @KK@� @DQD@YHNMD� M@STQ@KD���ODQ�
@RRHBTQ@QD� HK� ETMYHNM@LDMSN�CDFKH� @OO@QDBBGH� CH� UDMSHK@YHNMD� D�
CH� QHRB@KC@LDMSN�MD� CHQHFD� DRR@� RSDRR@� KN�DRDQBHYHN���DRSDRD� K{@QD@�
CDRSHM@S@� @KKD� OTDQODQD�� @RR@H� OHg� @UQDAAD� E@SSN� RD� MNM� ENRRD�
RS@ S@ � SQ@ SSDMTS@ � C@KK@� HMBDQSDYY@� SQ@ � KN� @MC@QD� D� KN� RS@QD�
3NSSN� K@� SDLODQ@S@� ENQL@� CH�CDRHCDQH� DRONMFN� KD� HMMNU@YHNMH�

DCHKHYHD� D� FKH� HFHDMHBH� LHFKHNQ@LDMSH�� BGD� @� LHN� @UUHRN� RNMN�
BNMUDMHDMSH�� D� CH� OQ@SHB@� @SST@YHNMD�� !MFTRS@� a� K@� B@R@� ODQ� KD�
QHBNUDQ@SD�� RH� OTe� HMFQ@MCHQD� LDSSDMCN� MDKKD� @CH@BDMYD� FKH
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HLOHDF@SH�� BGD� NQ@� DMSQN�UH�CHLNQ@MN�� RH�FT@C@FM@� HM� B@O@BHS]�
BTAHB@�� HM� RTODQEHBHD� LDSQHB@�� D� OHg� CH� ST SSN � RH� BNMRDFTD� CH�
UDCDQD� H� BNQQHCNH� BNLTMHB@QD� @LOH@LDMSD� C@� TM@� O@QSD� BNM� K@�
UH@� CDKKN� 3ODC@KD�� C@KK{@KSQ@ � BNM� K@�OH@YY@�#@UNTQ��RNMN�MTNUH� D�
FQ@MCH� RENF@SNH�� BGD� HN� OQNONMFN� CH�@FFHTMFDQD��.a� BNM�PTDRSN�
SQ@REDQHLDMSN� RH� E@� C@MMN� @K� RDQUHYHN�� !EEHMD� CH� @RRHBTQ@QD� K@�
DEEHB@BH@�CDKKN� @QSHEHBH@KD�QHB@LAHN� CDKK{@QH@�R@QDAAD� BNMUDMHDMSD��
BGD� RH� E@BDRRDQN� RSTCH� BNM� HK� OQNONRHSN� CH� ONQS@QD�K{@QH@�UHYH@S@�
@K� CHRNOQ@� CDK� SDSSN��NUUDQN�� RD� K@� BNR@�HM� PTDRS@�CHQDYHNMD� MNM�
ENRRD� RDLOQD� E@SSHAHKD��BNMCTQQD� K{@QH@� UHYH@S@� @K� OH@MN� SDQQDMN��
L@� ETNQH� D� ONRRHAHKLDMSD� @C� TM@� BDQS@� CHRS@MY@� C@KK@� B@R@�
)M� 4NQHMN�� BNM� K@� BNLNCHS]� CDKK{@BPT@�ONS@AHKD��NFMH� B@LDQ@�

ODQ� KD� OTDQODQD� D� OHg� O@QSHBNK@QLDMSD� PTDKK@� CDK� RNOQ@OO@QSN�
CNUQDAAD�DRRDQD�ENQMHS@�CH�CTD� B@MMDKKD� K{TM@�ODQ��{�@BPT@� B@KC@�
K{@ KSQ@ � ODQ� K@ � EQDCC@�� 1T@� D� K]�� RDBNMCN� HK� AHRNFMN�� E@QDAAD�
C{TNON�RB@U@QD�MDK�LTQN�FNKD�N� BNMCNSSH�ODQ� ONQS@QD� K@� AH@MBGD
QH@�RONQB@� @K� OH@MN� SDQQDMN�� .a� BHe� a� ST SSN �� LH� QDRS@� @C� @BBDM
M@QD� @K� OHg� DRRDMYH@KD�QDPTHRHSN�� BGD� L@H� HMU@MN� RH�CDAAD� BDQ
B@QD� HM� TM@� LNCDQM@� L@SDQMHS]�� UNFKHN� CHQD� HK� O@CHFKHNMD� ODQ
KN� HRNK@LDMSN� CDKKD� OTDQODQD� HM� BNQRN� CH� LNQAN� HMEDYHNRN�� )K�
OQNAKDL@� MNM� a� OTMSN� E@BHKD� RS@MSD� K@� QHRSQDSSDYY@� CDKK{�@QD@��
BGD� MNM� BNMBDCD� MTNUD� BNRSQTYHNMH�� $@KK{@KSQN� B@MSN� HK� BNMEH
M@QD� HM� @KBTMD� CDKKD� B@LDQD�DRHRSDMSH� KD� OTDQODQD�� BGD� RNMN�CH�
ODQHBNKN� ODQ� KD� KNQN� BNLO@FMD�� a� HMRTEEHBHDMSD� LHRTQ@�� )N� MNM�
UDFFN� @KSQ@ � UH@�� BGD� PTDKK@� CH� CHUHCDQD� K@�BGHDR@� HM� CTD�OH@MH��
K{ HMEDQHNQD� A@RSDQDAAD� ODQ� HK� BTKSN�� HK� RTODQHNQD� SQ@RENQL@QD� RH�
ONSQDAAD� HM� HMEDQLDQH@� HRNK@S@�� #NQQN� HK� QHRBGHN� CH� ATRB@QLH� K@�
S@BBH@� CH� A@QA@QN� BNM� K@� OQNONRS@�LH@��ODQBGa� NUD�UDMHRRD� @B
BNKS@� RH� CNUQDAADQN� BNRSQTQQD� UeKSD�� D� RB@U@QD� EHMDRSQD� HM� TM�
DCHEHBHN�� BGD� a� TM@� KNC@S@� BQD@YHNMD� CDK� * 56!2!�� L@� ODQ� LD�
A@RS@� @UDQD� OQNOHYH@� K@� $D@� )FD@�
,@� RODR@�� HM� BTH� RH� BNMBQDS@MN� H� LHDH� RTFFDQHLDMSH�� MNM� S@ Q

CDQ]� @C� DRRDQD� BNLODMR@S@�� B@BBH@SH� H� OQNBDRRH� OTDQODQ@KH�� CH
LHMTHRBD� MNSDUNKLDMSD� K@� LDCH@� CDKK@� ODQL@MDMY@� RODC@KHDQ@��
DC� HK� BNRSN� CDH� QHLDCH�
,@� PTDRSHNMD� CDKKD� L@SDQMHS]� RH� BNMMDSSD� RODRRN� BNM� PTDKK@�

CDKKN� HMRDFM@LDMSN� NRSDSQHBN� �� HM� 4NQHMN� ONH� K {@SSHMDMY@� SQ@�
KD�CTD�PTHRSHNMH�RH�E@� HMSHL@�RS@MCN�SQ@ � FKH� RBNOH�CDKK{NODQ@�OH@�K@�
HRSQTYHNMD� OQ@SHB@�CDKK@�NRSDSQHBH@�� .DH�SDLOH� @MC@SH� DQ@� PTDRS@�
PT@RH� HMSHDQ@LDMSD� QHRDQU@S@� @KKD� @KKHDUD� KDU@SQHBH�� NFFHCb� MDKKD�
M@YHNMH� KD� OHg�@U@MY@SD� MDKKN� HMBHUHKHLDMSN��OQDRRN� KD� PT@KH�RNMN�
SDMTSH� HM� @KSN� NMNQD� FKH� R ST C H�� HK� OQHLN� ONRSN� a� K@RBH@SN� @FKH
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RSTCDMSH� HM� LDCHBHM@�� ,@� #KHMHB@� NRSDSQHB@� ODQ� FKH� RSTCDMSH� HM�
UHQSg� CDKK@� BNMUDMYHNMD� UHFDMSD� SQ@ � HK�LHMHRSDQN� CDKK@� OTAAKHB@�
)RSQTYHNMD� D� K@� 2��/ODQ@� a� ENQMHS@�CH� ��� KDSSH�� )K� BQHSDQHN�CDRTMSN�
C@K� MTLDQN� CDH� KDSSH� a� FHTRSN� a� DPTN� PT@MCN� K@� @LLDRRHNMD�
CDKKD� QHBNUDQ@SD� a� SQ@ � H� ONSDQH� CDK� $HQDSSNQD�CDKK@�#KHMHB@�� BDRR@�
CH� DRRDQKN� PT@MCN� a� E@SS@� C@� @KSQH�� #NMUDQQDAAD� RNRSHSTHQUH� HK�
BQHSDQHN� CDKK@� ODQL@MDMY@� RODC@KHDQ@�� N� CDK� MTLDQN� CDH� O@QSH��
.DKK@� MNRSQ@� 5MHUDQRHS]�� HK� 0QNEDRRNQD� CH� NRSDSQHBH@� SQ@ � H� BKHMHBH�
HMRDFM@MSH� a� HK� RNKN�� BGD� MNM� G@� K@� E@BNKS]� CDKK@� @BBDSS@YHNMD
w� E@SS@� PT@KBGD� DBBDYHNMD� QHFT@QC@MSD� B@RH� RODBH@KH�� 0@QD�
PT@RH�� BGD� RH� @AAH@� SHLNQD�� BGD� NUD� ENRRD� HK� BKHMHBN� NRSDSQHBN�
ONRSN� MDKKD� BNMCHYHNMH�� BGD� RNMN� BNLTMH� @FKH� @KSQH� $HQDSSNQH� CH�
BKHMHB@�� K@� DMSQ@S@�CDKKD� CNMMD�UDMHRRD� @�BDRR@QD�CH� DRRDQD� RONM
S@MD@�� UNKNMS@QH@� D�C@� KNQN�CDRHCDQ@S@�� ,{TEEHBHN� CH� @BBDSS@YHNMD�
QHBDUD��FHTCHB@� D�L@MC@� KD� CNMMD�� BGD� RH� OQDRDMS@MN�� @KKD� U@QHD�
RDYHNMH�� HM� BTH� a� CHUHRN� K{NROHYHN�� !KK@� #KHMHB@� RNMN� O@QSHBNK@Q
LDMSD� CHQDSSD� KD� L @QHS@SD�� @KKD� PT@KH� R{@FFHTMFNMN� PTDKKD�FD
RS@MSH� MTAHKH�� BGD� RH� BQDCD� NOONQSTMN� D� BNMUDMHDMSD� CH� CHQHFDQD��
.DKK@� MNRSQ@� L @SDQMHS]� @KK{NOONRSN� CH� PT@MSN�RH� RDFTD� HM� @KBTMH�
NROHYH� DRSDQH� ��	� H� L@FFHNQH� QHFT@QCH� RH� TR@MN� @KK@� FDRS@MSD�
MTAHKD��� 3D� HK� OQ@SHBN� @LL@DRSQ@LDMSN� RH� SQ@CTBD� HM� TM� QHRHBN��
NC� @MBGD� RNKS@MSN� HM� TM@� M N H@ �� HM� TM@� RDBB@STQ@� O@MMH� BNR@�
OHg� DPT@�� BGD� QHRODSS@MCN� HK� RDMSHLDMSN� CDKK@� E@LHFKH@�UDMHRRD�
QHRO@QLH@SN� @KK@� NMDRS@� L @CQD �� RT� BTH� ODR@MN� MTNUH� D� R@BQH�
CNUDQH�� D� UH� RH� @RRNFFDSS@RRD� CH� OQDEDQDMY@� K@�MTAHKD�� 0QDUDCN�
K@�NAAHDYHNMD��LH� RH�L DSSD� HMM@MYH� K@� Q@FHNMD� CDK� RDBQDSN�� SNRSN�
RNFF HTMFN �� BGD� @� PTDRSN� MNM� RH� @CDLOHD� MDKK@� L@SDQMHS]� CH�
4NQHMN�� BGD� HM� TM@� O@QSD� @RR@H� OHBBNK@�� $H� QDFNK@�FDMDQ@KD� MNM�
RH� @LLDSSNMN� KD�FDRS@MSH� BGD� @KK@� EHMD� CDKK{�i� LDRD��� D� K@�FQ@UH
C@MY@� a� CH� F H] � @UUDQSHS@�@KK@� EHMD�CDK� �i�LDRD�� K@RBHN� K@�BNMRD
FTDMY@� @K� ADMDUNKN� KDSSNQD�� -@� UNFKHN� DRRDQD� BNMBHKH@MSD� D�
BNMCHRBDMCDMSD��� @LLDSSN� SHSNKH� ODQ� QHFT@QCH� RODBH@KH� MDKK@� Q@ 
F@YY@�� HM� BTH� RH� RBNQFD�MNM� K@� BNKO@�L@� TM@� UHSSHL@��� K@� RSDRR@�
Q@FHNMD� DRSDMCN� @KK@� L @ QHS@ S@ �� BGD� G@ � HK� L@QHSN� @RRDMSD� C@�
SDLON�� �� �� �� MNM� S@MSN� AQDUD�� -@� RH� @QQDRS@� K@� LH@� BNMCHRBDM
CDMY@� PT@MCN� RH� SQ@ SS@ � CDKK@� MTAHKD� QDBHCHU@�� ,NMCQ@� a� QHBB@�
CH� LNKSH� NROHYH��� KD� MTAHKH� QDBHCHUD� SQNU@MN� HM� ST SSH� KD� ONQSD�
BGHTRD�� 4N� LDMN� RDUDQN� BGHDCN� RN KN �� BGD� KNQN� RH@MN� RNKS@MSN�
@ODQSD� PTDKKD� CDKK@� #KHMHB@�

��	� , )" % 2 / � " % 2 ' % 3 )/ � ODQ� KD� BKHMHBGD� DRSDQD�� ,DSSDQD� @K� 0QNEDRRNQD�
$�� 4 HA N M D � � 4NQHMN� ������ O@FHM@� ���
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,{@LNQD�CDKK{TL@MHS]�� D� HK�CDRHCDQHN� CH� UDCDQD� @UU@MS@FFH@SN
KN� HMRDFM@LDMSN� BKHMHBN� @MHL@MN� HK� LHN� CHQD�� 2HBNQCN� @MBNQ@�
TM@� UNKS@�� BGD� H� OQNBDRRH� OTDQODQ@KH� BQDRBNMN� MDKK@� RSDRR@� LH
RTQ@� BNM� BTH� RBDL@� HK� MTLDQN�CDH� O@QSH�� &@BHKD�a� ONH�HK�ODMR@QD
KN� RS@SN� CDKK{@MHLN� CH� BGH� RDMSD� HK� CNUDQD�� DC� G@� K{NAAKHFN� CH�
HLO@QSHQD� K@� HRSQTYHNMD� OQ@SHB@� @H� F HNU @M H�� BGD� MTLDQNRH� EQD
PTDMS@MN� K@� #KHMHB@�� MDK� UDCDQD� K@� L@FFHNQ� O@QSD� CDH� KDSSH�
UTNSH�� DC� a� @RSQDSSN� @� QHCTQQD� K{@YHNMD� RT@� @KKD� OQDFGHDQD��@KKD�
DRNQS@YHNMH��!RODSS@MCN� SDLOH� LHFKHNQH� E@BBHN� HMS@MSN� UNSH�� BGD�
KD� MTAHKH� QDBHCHUD�� DC� H� B@RH� CH� CHRSNBH@� ODQBGa� OHg� HRSQTSSHUH�
RH@MN� RDLOQD� CHQDSSH� @KK@�#KHMHB@�� #NRb� RH� TR@�HM� @KSQD�-@SDQMHS]�
CHUHRD� OTQD� HM� OHg� RDYHNMH� BNLD� K@� MNRSQ@�� Ma� E@� CH� AHRNFMN�
@MC@QD� ETNQH� C{)S@KH@� D� CDKK@� BK@RRD� CDKKD�/ODQD�OHD� ODQ� SQNU@QD�
DRDLOH�� A@RS@� ONQS@QRH� @� 'DMNU@�
)K� ODQHNCN� CDH� SDLOH� LHFKHNQH�� CH� BTH� GN� OHg� RNOQ@� SDMTSN�

O@QNK@�� O@QD� HMBNLHMBH@SN�� )K� #NMRNQYHN� TMHUDQRHS@QHN� ETMYHNM@��
D� F H] � ROHDFe� K@� RT@� @YHNMD� ADMDEHB@� RTKK@� #KHMHB@�� K@� PT@KD� RH�
E@Q]� BDQS@LDMSD�L HFKHNQ@SQHBD� RD� UNQQ]� @CNODQ@QRH� ODQ� NSSDMDQD��
BGD� HM� L@FFHNQD� MTLDQN� KD� CNMMD� RH@MN� @KK@� #KHMHB@� HMUH@SD�
C@MCN� @RBNKSN� @H� BNMRHFKH� F H]� E@SSH� BNMNRBDQD� BNM� K@ � OTAAKHB@�
RS@LO@� ��	�� } � @FKH� RSTCH� OQDRRN� K@� !LLHMHRSQ@YHNMD� HK�PTDRHSN�
CHQDSSN� @� QHB@U@QD� K@� BHEQ@� DRONMDMSD� HK� L@FFHNQD� BNRSN� CDKKD�
QHBNUDQ@SD� MDKK@� #KHMHB@�� A@RD� CDKKD� SQ@SS@SHUD�� .a� PTDRSN� a� HK�
RNKN� E@SSN� KNCDUNKD�� BGD� HN� CDUN� MNS@QD�� 3OHQ@� NQ@� OHg� E@UNQD
UNKD� HK� UDMSN�� D� OHg� OQNOHYHD� UNKFNMN� KD� BHQBNRS@MYD� ODQ� K@�#KH
MHB@��� @KBTMH� LTS@LDMSH� MDKKD� ODQRNMD� OQDONRSD� @K� FNUDQMN�
CDKK@� O@QSD� L @SDQH@KD�� ONRDQN� K@� $HQDYHNMD� HM� FQ@CN� CH� C@QUH�
TM� ON{OHg� CH� RO@YHN�� D� CH� @FFHTMFDQUH� @KBTMH� KDSSH�� $@�TM� ON{�
CH� SDLON� UDFFN� @BBQDRBHTSN� HK� MTLDQN� CDKKD� QHBNUDQ@SD�� 1TDRSH�
LHFKHNQ@LDMSH� HN� M@QQN� ODQ�OQNBTQ@QLH� K@� NBB@RHNMD� CH�QHMFQ@
YH@QD� @� MNLD� LHN� DC� @�PTDKKN� CDFKH� @KKHDUH� H� OQDRDMSH� QDFFHSNQH�
CDKK@� !LLHMHRSQ@YHNMD� ODQ� PT@MSN� G@MMN� E@SSN�� D� RH� OQNONM
FNMN� CH� E@QD� @C� HMBQDLDMSN� CDH�BKHMHBH� RSTCH��1TDRS@� MNM� a�K{TK
SHL@� SQ@ �KD� Q@FHNMH�� BGD� LH� ROHMRDQN� @� RBQHUDQD� PTDRS@� MNS@� ��
CHL@MCN� UDMH@� @K� KDSSNQD� RD� SQNOON� KTMF@� K@� SQNU@�

���	� (N� SDRST@KLDMSD� BNOH@S@� ODQBGa� BNM� L@FFHNQD� DEEH
B@BH@� D� UDQHS]� MNM� @UQDH� R@OTSN� CHQD� PT@MSN� RBQHRRD� K{ HKKTRSQD

��	� 3TKK@� QDK@YHNMD� CDKK@�#NLLHRRHNMD�@LLHMHRSQ@SHU@�CDK�#NMRNQYHN�
TMHUDQRHS@QHN�CH� 4NQHMN�w�#NMRHCDQ@YHNMH� CH� @KBTMH� 0QNEDRRNQH� CDKK{5TH�
UDQRHS]� w 4NQHMN� ������ O@FHM@� ��
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0QNE�� 3�� ' )/2$!./� MDKK@� RT@� LDLNQH@� t� �46;8� B?430;8� 8= � 64�
=4A4� 4�34;;4�<0C4A=8CK�8= � ?0AC82>;0A4�� -HK@MN�� �����u� @KK@�O@FHM@�
��� D� RDFTDMSH�
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