


����� �����	���
� � � � � � � �

����� ��������
� � � � � � � �

�������������������

���������������� ������

��!������" ��� ����� �

#��������������

���������$ �

%&&'(



� � � � � � � � � � � � �
� � � � � � � �

� � � � � � � � �� � � � � � � � � �

� �� � � " � � � �� �  � �

�����)����" �� �� ���*

�+������ ��� � ,

�+� � � � �� � � ,

�+� ��- ������� ��� �



� � � � � � � � � � � � �
� � � � � � � �

� �  � � � � � � �

�������� �����	��

� ���� � � � �� ��������*

�+� ������,

�+� � �� �� � � � � ,

�+� . �� � � � � � � ,

�+� ���� � �� �� �

���! ����)���

�/��-�����

�+� ������

 � � � � � � #� � � � � / � (� %&&'



/ � � �01&$23%+1�

� � � 0 4 �54 ��67+8�

� �12

�9:6;7� �+<=>?;7@A6

�7B?C>?7�� +� +
� �12� �@DC679?�>@E97?79;�A�4 �F+�G ��67>��C9>F967��7B?C>?7+� H � + *� �6IC9=>,�%&&'

�+�% +* � �J6:J9�9�9>F@C99+� �C?B9>K@A9?��+�?CI??A6+� �@>F6AK?79?��+�?J67>J@I@,�
�+�?CI??A6,� �+�@LB?>FA?7>J@I@+� H �100 �> + *�9K+

<��" � '$M1MN$&&&3$&�

<��" � '$M1MN$&&%0$%� 5�+�%8

�67>��C9>F967��7B?C>?7�530&'H 30N'8� H �A?K9J9;�B6F>J9;�O9>6F?KP,�
EP?�FA@CE?>FA@�76A?E7@�A@QK@�A�:@K@F@;�R@7B�S9C@A@;�J=KPF=CT+
� �%&&'� I@B=�O@�C?Q?79U�! � � � � � �A?>P�S9C�@FS?E6?F�UD9K?;�H �%&&�K?F�>@�
B7V�?I@�C@LB?79V+� � �WF@;�:76S?76F?KP7@;�B6F?�O@BI@F@AK?7@�B677@?�4$F@S7@?�
>@DC679?�>@E97?79;��+�+�7B?C>?76+
�@�AF@C@;�F@S�A@QK9�?I@�>J6:J9�9�9>F@C99�530'0H 30N48+

/ � � �01&$23%+1�
� � � �04 � 54 ��67+8

�XC67V?F>V�Y6J@7@S�� . �@D�6AF@C>J@S�OC6A?

� � " � '$M1MN$&&&3$&�

� � " � '$M1MN$&&%0$%� 5�+�%8

Z � �$��O><?IA?O�%&&'� �S[>[?O,�%&&'
Z ��+�?J67>J9;,��+�?CI??A,� �+�@LB?>FA?7>J9;,�>@>F6AK?79?,�%&&'�
Z � �+�C@D@F,��+�?>F?C@A,� �+.?B@C@A6,��+�?>7@J@A6,�

O?C?A@B�76�C=>>J9;�V:TJ,�%&&'�
Z � �:B679?�76�C=>>J@S�V:TJ?,

@R@CSK?79?+�Y � � �#�6IC9=>(,�%&&'�
Z � �+�@O@A,�9KKU>FC6\99,�%&&'



����
������������	���

 
7@I@� >J6:@J� C6>>J6:TA6UF� 69>FT� >A@9S� OF?7]
\6S�H �A>?�OC@�F@O9�B6�D@K@F6+� �J6:J9,�J@7?E7@�
L?,�O@BD9C6UF>V�O@�A@:C6>F=�9�>STQK?7@>F9�B?]
F@J+�  6KTQ6S� B@A@KP7@� >J6:6FP*� #�C9DK?,�

JC6DK?,� OK=CC?S=CC?^(� H � 9� @79� C6B=UF>V_� 7@� >F6CQ9?� X@FVF�
=>KTQ6FP�EF@$79D=BP�O@>?CP?:7??,�9K9�O@�JC6;7?;�S?C?�@�>A@]
9X�>@D>FA?77TX�C@B9E6X+� �B7=�9:�BA=X�>J6:@J,� >6STX�>F6CTX�
9� BK977TX� =� 69>F@A,� :76?S� ST� A>?*� A� 7?;� C6>>J6:TA6?F>V�
@�  @9>??,� J@F@C@I@�S6FP�O=>F9K6�A�J@C:97J?�O@�A@K76S� �9]
K6,� 6�B@EP�R6C6@76�76QK6�?I@�9� A@>O9F6K6+� �7�>F6K�A?K9J9S�
S=L?S,� 7@� 79J@S=�7?� 9:A?>F7@,� IB?� @7� O@X@C@7?7+� �OC@E?S,�
F6J�@DTE7@�9�DTA6?F^

�C=I@;�>J6:J9�?`?�79JF@�7?�:76?F,�S@L?F�DTFP,�O@F@S=,�EF@�
@76� 76Q6,� S?>F76V+� �T>VE9� K?F� O?C?X@B9F� @76� 9:� =>F� A� =>F6,�
@F�@B7@;�69>F9X9�J�BC=I@;,� 9�J6LB6V�S6S6Q6�C6>>J6:TA6?F�??�
A>?�K=EQ?�9�K=EQ?,�6�ST�F?O?CP�C6>>J6L?S�??�K=EQ?�A>?X^

�?CA6V� O6C6� 69>F@A,� >@E979AQ6V� >J6:J=� 9� >6S6� >F6AQ6V�
??�I?C@VS9,�OC@A@B9K6�K?F@�76�JCTQ?�DC?A?7E6F@I@�B@S6�A9]
J97I6,� DK9:��9J@I@�D@K@F6,� A� �?7>U>>?K?,� WF@�A�OC@A97\99�
�C97I,� A@:K?� �J6I?76,� A� !FK67B99,� ?>K9�=L� I@A@C9FP�F@E]
7@+� �6S�O@$OC?L7?S=�@IC@S7@?�D@K@F@,� 9�@7@�=J6:67@�A�S?]
>F7@S�>OC6A@E79J?+�Y?SK9�WF9�DTK9�7?J@IB6�S@C>J9S�B7@S,�
7@�O@F@S�O@B7VK9>P,� J6J�76O9>67@�A�F@S�B@J=S?7F?+� �@K@F@

'



���������	�������������� ����	��

FV7?F>V�76�S7@I@�S9KP,� 9�>@�A>?X�>F@C@7�?I@�@JC=L6UF�F@O]
J9?�K=I6�9�F@CRV79J9,� O@C@>Q9?�S@C@QJ@;�B6�L6KJ9S9�B?]
C?A\6S9+� � 6B� S?>F7@>FPU� O@EF9� A>?IB6� JK=D9F>V� F=S67_�
6�K?F�>?SPB?>VF�F@S=�76:6B�F=F�?`?� A@B9K9>P�A@KJ9+� �9J@?�
D@K@F@� B?;>FA9F?KP7@� :6>K=L9K@� >A@?� 76:A679?,� 9� S@L7@�
OC?B>F6A9FP�>?D?,� J6J6V�F@OP�C6>>F9K6K6>P�:B?>P�FT>VE=�K?F�
76:6B^� �@7?E7@,�A�F?�AC?S?76�J@?$EF@�ATIKVB?K@�F6J�L?,� J6J�
9� F?O?CP*� F6J9S� L?� AT>@J9S� DTK� FC@>F79J� >� BK977TS9�
K9>FPVS9�9�K9K@A@$J@C9E7?ATS9�>=KF67E9J6S9_�76�D?C?:J6X�
D?K?K6� F6J6V� L?� J@C6� 9� J=BCVA9K9>P� K9>F@EJ9_� EF@� L?� B@�
A>VJ@;�L9A7@>F9,� F@� S=X9� 9�F@IB6� `?I@KVK9� A� >A@9X�J9>?;]
7TX�OK6FP9\6X�F@I@�L?�R6>@76,�6�KUD9STS9�\A?F6S9�69>F@A�
DTK9,� J6J�9�F?O?CP,�D?KT;�>�E?C7TS,�9�E=KJ9�@79�7@>9K9�F6]
J9?�L?�JC6>7T?_�F@KPJ@�KUB9�A�F?�AC?S?76�@B?A6K9>P�976E?+�
�@�JF@�DT�79�X@B9K�O@�WF9S�D@K@F6S,�D=BP�F@�C6D�9K9�@X@F79J,�
FT>VE=� K?F� 76:6B,� @7� F@IB6,� J6J� 9� F?O?CP,� S@I� OC@A6K9FP>V�
A�FCV>97=�9�@J6:6FP>V�A@�AK6B?79VX�D@K@F7@I@�J@C@KV,� J6J�?I@�
:A6K9,� H �@7�OC6A9K�76�B7?�>A@?I@�@DQ9C7@I@�D@K@F7@I@�J@C@]
K?A>FA6+� �I@�S@L7@�DTK@�DT�76:A6FP�9�FCV>977TS,�7@�#D@K@F]
7T;� J@C@KP(� :A=E9F�J6J$F@�K=EQ?+� �6J�A?K9E6K9�?I@� 9�69>FT+�
 6K@� EF@� DTK@� 9:A?>F7@� @� ?I@� OC6AK?799,� 7@� WF@,� O@L6K=;,�
9�J�K=EQ?S=+

�DK9:9�D@K@F6,� OCVS@�=��9S$RP@CB6,� >F@VK�FC?XWF6L7T;�
DC?A?7E6FT;� B@S� A9J97I6,� >� J6S?77TS� O@BA6K@S� 9� D6Q7?;+�
� 6� ?I@� JCTQ?� 69>FT� >A9K9� >?D?� I7?:B@+� �9>F9X6� >9B?K6� 76�
V;\6X,�@L9B6V�OC9D6AK?79V�A�>?S?;>FA?+

�B76LBT� A?E?C@S� O6O6$69>F� A?C7=K>V� B@S@;� O@:B7??�
@DTE7@I@_� @7�DTK�J6J@;$F@�A:a?C@Q?77T;�9�9>O=I677T;+

H � b �C6>>J6L=�F?D?�=L6>7=U�A?`P^� H � :6VA9K�@7�69>F9X?+
H � �>F6AP^� H � A@:C6:9K6�@76�?S=+� H � �?� :6DTA6;,� EF@�V�

>9L=�76�V;\6X,� S7?�7?KP:V�A@K7@A6FP>V^
H � �?F,� FT� O@>K=Q6;^� H � >J6:6K� 69>F+� H � �76� A>?$F6J9�

VA9K6>P� >UB6,� B@EJ6� 76Q?I@� ?I9O?F>J@I@� X@:V976^� �FA6L9]
K6>P�76�F6J@?�O=F?Q?>FA9?^� � �F=F�L?�OC@O6K6�D?:�>K?B6^

�



�����������������	���

H � �6J,� @76�>6S6V,� 9:�C@B6�R?;c� �@A@C9�L?^� �T�A?BP�:76]
?QP,�J6J�AC?B7@�:6>F6AKVFP�S?7V�LB6FP,�J@IB6�V�>9L=�76�V;\6X^

H � �@79S6?QP,�@76�O@A?C9K6�B@JF@C=,�EF@�D@K@F7T;�\A?]
F@J�9>\?K9F�??�D@KP7@I@�@F\6,�O@S79QP,�FT�>6S6�C6>>J6:TA6]
K6�S7?�@D� WF@Sc� � � @76�OC9K?F?K6�>UB6,� A�@B?LB?�9:�O?CP?A,�
AS?>F?� >� BA=SV� BC=I9S9� OC97\?>>6S9,� J@F@CT?� J6LBT;� I@B�
OC9K?F6UF�76�>?A?C�J=O6FP>V,� EF@DT�O@S@K@B?FP^� �C9K?F?K6�
@76�B6�9�OC@O6K6^

H � �6J�L?�FT�S7@I@>K@A?7^� H � >J6:6K6�69>F9X6+� H � �?BP�
V;\6�S@I=F�@>FTFP^�  7?�7?KP:V�A@K7@A6FP>V^

H � b � A>?� A9B?K� >@D>FA?77TS9� IK6:6S9^� H � OC@B@KL6K�
69>F+� H � �T7E?� A?E?C@S� V� X@B9K� A� FC@>F79J?,� IB?� 7?� @E?7P�
F@OJ@,�J6J�ABC=I�O@VA9K9>P�FC9�K?D?BJ9+�� 6�F@KPJ@�:6S?F9K�V�
O@�9X�O@K?F=,� EF@�@79�7?�76>F@V`9?,�6�76CVB9K9>P�A�K?DVLP9�
O?CPV^��T�A?BP�O@79S6?QP,�S6S@EJ6,�@�E?S�V�I@A@CU^��T,�J6J�
9�V,� >C6:=�E=A>FA=?QP,� IB?�9>F976^

H � dF@� A?C7@^� H � >J6:6K6� 69>F9X6+� H � �=,� C6>>J6:TA6;�
L?�>J@C??�OC@�OC97\?>>=,�76B@?K@�>K=Q6FP�OC@�O?CPV^

H � �@>C?B9� D@K@F6,� FT� :76?QP,� ?>FP� EF@$F@� AC@B?� @:?C]
\6,�H �OC@B@KL6K�O6O6$69>F+�H ��T�=A9B9QP�?I@�JC6?Q?J,�?>]
K9�E=FP�A:K?F9QP+��6S,�=�FC@>F79J6,�F@CE9F�9:�FCV>97T�D@KP]
Q@;� @KPX@AT;� O?7P+� � 6� 7?I@$F@� 9� =>?K9>P� FC9� K?D?BJ9,� :6 ]
XK@O6K9� JCTKPVS9� 9� @IKVB?K9>P� JC=I@S_� O@F@S� @B76� 9:� 79X�
>DC@>9K6�K?D?B97T?�O?CPV,�9�V�=:76K�76Q=�?I9O?F>J=U�OC97]
\?>>=+� � 6�7?;�7?�DTK@�@B?LBT,� K9QP�BK977T?�E?C7T?�A@K@]
>T� =JCTA6K9� ??,� J6J� OK6`@S+� b � >KTQ6K,� J6J� @76� OC@>9K6�
BA=X�BC=I9X�OC9>S@FC?FP� :6 �??� O?CPVS9,� O@J6�@76�7TC7?F�:6�
\A?FJ@S,� J@F@CT;� OC9A9B?K>V� ?;� O@B� A@B@U+� �?� O@@D?`6K9,�
6�>6S9�>XA6F9K9�??�@O?C?79?�9�A:A9K9>P�>�79S�A�A@:B=X+� #�F@�
WF@�@79�B?K6UFc(� H �O@B=S6K�V+��@KL7@�DTFP,�9�@76�>OC@>9]
K6�@�F@S�L?+� �FA?F�DTK�V>7??�V>7@I@� H � @79�A:A9K9>P�A�A@:]
B=X�>�??� O?CTQJ6S9�9�JC9J7=K9�?;*� #�TCV;,� 7TCV;^� �?�K?]
F6FP�F?D?�D@KPQ?�K?D?BJ@;,�7?�A9B6FP��I9OF6^� �@>9B9$J6�>?]
D?�A�D@K@F?^(� � �@79�C6:@CA6K9�??�@O?C?79?�A�JK@EPV,� O=Q97$

N



�+�+�� � � � �� � �+�� � �Y� � ���� � � � � � �

J9� F6J� 9� :6O@CX6K9� A� A@:B=X?,� >K@A7@� >7?L97J9,� 6� I6BJ9?�
OC97\?>>T�=K?F?K9^

H � �@F� =L6>$F@^� H � A@>JK9J7=K6� 69>F9X6+� H � �9K� 7?F�
>K=Q6FP^++� � �EF@�DTK@�B6KPQ?c

H � �C97\?>>6� OC97VK6>P� OK6J6FP� 9� >?F@A6FP� 76� >=BPD=^�
�K?:T�??�J6F9K9>P�O@�@KPX@A@S=�O7U,� 9�ABC=I�@7�:6Q?A?K9K]
>V�H �WF@�DTK�>6S�D@K@F7T;�J@C@KP,�F@F,�EF@�L9A?F�A�FCV>97?+�
b �A9B?K,�J6J�O?7P�O@A?C7=K>V,� IKVBP� H �@7�=L?�9�7?�O?7P^� �7�
OC@FV7=K�>A@9�BK977T?�9K9>FT?�A?FJ9,�D=BF@�C=J9,�J�OC97\?>]
>?+� �?B7VLJ6� O?C?O=I6K6>P� 9� O@D?L6K6� O@� :TDJ@;� FCV>97?,�
7@�7?�F=F$F@�DTK@^� 7?�F6S�7?�OC@;F9,�7?�F@�EF@�?;+�� �@76�OC@]
A6K9K6>P�A79:,�6�:6�7?;�@KPX@AT;�O?7P+�dF@�@7�:6FV7=K�??�F=B6+�
�@KPJ@�O=:TC9�O@QK9�O@�E?C7@;�A@B?,�9�A>?^��?O?CP�OC97\?>>6�
O@IC?D?76�A��9J@S�D@K@F?,� 7?�A?C7=FP>V�?;�=L?�D@K??�>� \A?F]
J@S�A� �I9O?F+��T�DT�7?�AT7?>K6�WF@I@�:C?K9`6,�L?7=QJ6^

H � �?D?�A@A>?�7?�>K?B@A6K@�C6>>J6:TA6FP�S7?�F6J9?�=L6>T^�
�?BP�WF@�S@L?F�>J6:6FP>V�76�OF?7\6X^++� �C97\?>>6$F@�ATO=F6]
?F>V�9:�D?BT^� �?�@DV:6F?KP7@�ATC=E6F^� �K=E9>P�F6J@?�>@�S7@;,�
>�F@D@;�9K9�>�J?S$79D=BP�9:�76Q9X,�F@IB6�O9Q9�OC@O6K@^

H � b �D=B=�F@KPJ@�76DKUB�6FP^�H �O@@D?`6K�69>F�9�F6J�9�>B?K6K+
�C@QK@�S7@I@�AC?S?79+
�BC=I�A�@B97�OC?JC6>7T;�B?7P�69>F�=A9B?K,�EF@�>@�B76�D@K@]

F6�FV7?F>V�JA?CX=�:?K?7T;�>F?D?K?J_� O@F@S�76�O@A?CX7@>F9�A@]
BT� ATC@>� K9>F@E?J,� @7� >F67@A9K>V� A>?� Q9C?� 9� Q9C?+� �VB@S�
>�79S�O@J6:6K>V�D=F@7,� 6�J@IB6�69>F�@B76LBT�=FC@S�OC@K?F6K�
76B�F?S�S?>F@S,�@7�=A9B?K,�EF@�D=F@7�C6>O=>F9K>V�A�K=E6X�>@K7]
\6�9�A�E6Q?EJ?� \A?FJ6�K?L9F�A@>X9F9F?KP7@?�B9FV,� JC@Q?E76V�
B?A@EJ6,� >K@A7@� >A?L?ATSTF6V+� �?A@EJ6� DTK6�F6J� O@X@L6� 76�
?I9O?F>J=U�OC97\?>>=,�EF@�69>F�>76E6K6�O@B=S6K,�D=BF@�@76�>6]
S6�9�>B?K6K6>P�S6K?7PJ@;,�7@,�O@C6:ST>K9A,�C?Q9K,�EF@,�>J@C??�
A>?I@,�WF@�B@EJ6�OC97\?>>T�9�D@K@F7@I@�J@C@KV+�� �976E?�>�E?I@�
DT�@76�@J6:6K6>P�A�J=AQ97J?+

#�?KP:V�L?�?;�F=F�@>F6A6FP>V^� H �O@B=S6K�69>F+� H � � �S@]
?S�I7?:B?�9�D?:�F@I@�S7@I@�OF?7\@A^� �@I@B9$J6^� / �L?7T�A9$

�







� � �e������� ������ �� �b

J97I6� 7?F�B?F?;,� 6�@76�F6J� X@F?K6�9S?FP� C?D?7J6+++� �D@� S7?�
A>?� C6A7@� 9B?F� S@KA6,� EF@� V� OC97@Q=� A� B@S� SK6B?7\?A+�
� � OC6AB6,� 7=L7@� OC97?>F9� WF=� B?A@EJ=� J� L?7?� A9J97I6,�
O=>FP�O@C6B=?F>V^(

� � 69>F�A:VK�S6KTQJ=,� O@K?F?K�J�B@S=�A9J97I6,� OC@FJ7=K�
JKUA@S� BTC=�A� @J@77@S� O=:TC?,� O@K@L9K�C?D?7J6� 76� IC=BP�
L?7?�A9J97I6,�6�:6F?S�A?C7=K>V�A�I7?:B@�9�C6>>J6:6K�@D@�A>?S�
69>F9X?+� �F?7\T�F@L?�>K=Q6K9�H � @79�A?BP�=L?�O@BC@>K9+

H � �@F� A9B9QP,� OC97\?>>6� 7?� =S?CK6^� �76� OC9>K6K6� >@�
B76�D@K@F6�>A@U�JC@QJ=,�6�V�??�OC9>FC@9K^

H � b � I@A@C9K6�F?D?�@D�WF@S�>�>6S@I@�76E6K6^� H � @FA?E6K6�
69>F9X6+�H �� �F?O?CP�O@B=S6;$J6�K=EQ?�@�>A@9X�B?FJ6X^� �J@]
C@� @FOC6AKVFP>V�A�O@K?F,� =�S?7V�B6L?�O@B�JCTKPVS9�:6E?>6]
K@>P^� �=J=QJ9�9�>@K@AP9�=L?�=K?F?K9,� 6�O?C?O?K6�O@I@A6C9]
A6K9,� EF@�>J@C@�O@B=?F�O@O=F7T;�A?F?C+� �F?7\T�76Q9�>OC6]
AVF>V,�=L�V$F@�9X�:76U^

�6J�L?�@DC6B@A6K6>P�L?76�A9J97I6,�76;BV�=FC@S�76�>A@?;�
IC=B9�JC@Q?E7=U�OC?K?>F7=U�B?A@EJ=^� �76�OC97VK6>P�\?K@]
A6FP�9�IK6B9FP�S6KTQJ=,�7@�F6�76E6K6�IC@SJ@�JC9E6FP�9�@FD9]
A6FP>V�C=EJ6S9�9�7@LJ6S9_�K6>J9,�A9B9S@,�DTK9�?;�7?�O@�AJ=]
>=+� �6OK6J6AQ9>P,� @76� 76J@7?\�=>7=K6� 9� DTK6�F6J� @E6C@A6]
F?KP76�A@�>7?+� -?76�A9J97I6�79J6J�7?�S@IK6�76C6B@A6FP>V�76�
B?A@EJ=,� ?;� >F6K@� K?IJ@� 9� A?>?K@� 76� >?CB\?,� 7@� O@F@S� @76�
A>O@S79K6,� EF@� ??� S=L� >� BC=L97@;� S@L?F� VA9FP>V� F6J� L?�
A7?:6O7@,� J6J�O@VA9K6>P�=�7??�S6KTQJ6+� �76�O@>F6A9K6�A?>P�
B@S�76�7@I9,�EF@DT�=>O?FP�OC9I@F@A9FP>V�J�A@:AC6`?79U�S=]
L6+� �F?7T�=JC6>9K9�BK977TS9� \A?F9>FTS9�FJ67VS9� ??�>@D]
>FA?77@;�C6D@FT�9�??�>K=L67@J,� >�ATFJ677TS9�9:@DC6L?79]
VS9�D@I@A�H � �B976,� �@C6�9�.C?;9+� �6DT�76E9>F9K9�>F6CT?�
`9FT�9�F@L?�C6:A?>9K9�9X�O@�>F?76S+� � 6�>J6SPVX�C6:K@L9K9�
O@B=QJ9,�6�A�@E6I,�C6>O@K@L?77T;�OCVS@�O@>C?B9�B@S6,�O@B]
DC@>9K9�>=X9X�O@K?7P?A,� EF@DT�>C6:=�L?�S@L7@�DTK@�C6:A?]
>F9�@I@7P+�-?76�A9J97I6�FC=B9K6>P�7?�O@JK6B6V�C=J�9�O@B�A?]
E?C�F6J�=>F6K6,� EF@�K?IK6�9�F@FE6>�=>7=K6+

�



���������	����� �������������	��

�C@>7=AQ9>P� ?`?� B@� A@>X@B6� >@K7\6,� @76�>FC6Q7@� O?C?]
O=I6K6>P*� S6KTQJ6� 9>E?:K6^� �76� A>J@E9K6,� :6LIK6� K=E97=�
9�@>S@FC?K6>P*� 76�??�O@>F?K9,� A�7@I6X,� AS?>F@�B?A@EJ9�K?L6]
K6�D@KPQ6V� OC@F9A76V� L6D6+� -?76� A9J97I6�>@BC@I7=K6>P� @F�
@FAC6`?79V� 9,� >XA6F9A� =A?>9>F=U� O6KJ=,� X@F?K6� DTK@� =D9FP�
WF=�L6D=,�7@�F6�A:IKV7=K6�76�7??�F6J9S9�>FC677TS9,�>J@CD7T]
S9�IK6:6S9,�EF@�@76�7?�>S@IK6�??�=B6C9FP+��7@A6�@76�@>S@FC?]
K6>P�JC=I@S,� 6�L6D6�9:B6K6�F9X@?,� L6K@D7@?�JA6J67P?+� �@IB6�
L?76� A9J97I6� DC@>9K6>P� @F� O@>F?K9� J� @J@7\=� 9� C6>O6X7=K6�
?I@+� � � WF=�S97=F=�J6J�C6:� A:@QK@�>@K7\?,� K=E9�?I@�=O6K9�76�
O@>F?KP� 9� 76�L6D=,� 9� A� F@F� L?� S9I� Q9C@J9;� C@F� ??� >=:9K>V�
9� >F6K�X@C@Q?7PJ9S� C@:@ATS�C@F9J@S,� A>?� F?K@� ATFV7=K@>P�
9�OC?@DC6:9K@>P,� 9�O?C?B�7?;�AS?>F@�D?:@DC6:7@I@�>=`?>FA6�
@J6:6K@>P�??�@E6C@A6F?KP7@?�B9FV+

H � �F@�WF@c� H � O@B=S6K6�L?76�A9J97I6+� H � �?�J@QS6C]
7T;�K9�>@7�S7?�OC9>79K>Vc� �?BP�:B?>P�K?L9F�S@?�B9FV,� S@V�
E=B?>76V�R?V^

� �@76�O@\?K@A6K6�B?A@EJ=�9�OC9L6K6�??�J�>?CB\=,�7@�F6�\6]
C6O6K6>P�9�J=>6K6>P,�J6J�B9J9;�J@F?7@J+

� �A9J97I�7?�A?C7=K>V�B@S@;�79�A�WF@F�B?7P,�79�76�>K?B=U]
`9;,� X@FV� @7� 9� DTK� A� O=F9+� �I@� :6B?CL6K� A?F?C� H � @7� B=K�
A� UL7=U� >F@C@7=,� O@S@I6V� 69>F6S+� �?F?C� A>?IB6� O@O=F7T;�
BKV�@B79X�9�A>FC?E7T;�BKV�BC=I9X+

�?C?:� 7?>J@KPJ@� B7?;� L?76� A9J97I6� O@7VK6,� EF@� 76B� C?]
D?7J@S� FVI@F?UF� :KT?� E6CT+� �7?S� JC@QJ6� DTK6� OC?K?>F]
76,� J6J�>A?FKT;� WKPR,� 7@� @FK9E6K6>P� :KTS,� B9J9S� 7C6A@S,�
6�7@EPU�>F67@A9K6>P�I6BJ@;�L6D@;,� 7@�F9X@;�9�L6KJ@;,�>�O?]
E6KPU�A@�A:IKVB?+� � �C?D?7J?�>@?B979K9>P�BA?�76F=CT,�>S?7VV�
BC=I�BC=I6*�B7?S�B?A@EJ6,�OC97?>?776V�69>F@S,�76C=L7@>FPU�
O@X@B9K6�76�S6FP,� 6�X6C6JF?C@S�DTK6�A�@F\6_� 7@EPU�L?,� 76]
@D@C@F,� OC9@DC?F6K6� @F\@A>J9;� @DK9J,� A� J@F@C@S� >A?F9K9>P�
B=Q6� 9� >?CB\?� S6F?C9+� �F@� L?� S@I� @>A@D@B9FP� C?D?7J6� 9:$�
O@B�AK6>F9�:KTX�E6Cc� -?76�A9J97I6�O?E6K9K6>P� 9� I@C?A6K6,�
7@�>?CB\?S�OC9AV:TA6K6>P�J�D?B7@S=�>@:B679U�A>?�D@KPQ?+

3%



�����������������	���

�76�C?Q9K6�79E?I@�7?�C6>>J6:TA6FP�@�J@KB@A>FA?�S=L=,�J@I]
B6�F@F�A?C7?F>V�B@S@;,� 9D@�@7,� O@�@DTE6U,� >C6:=�L?�ATDC@]
>9F�D?B7VLJ=�76�OC@?:L=U�B@C@I=�H �O=>FP�??�:6D9C6?F,�JF@�
X@E?F+�-?76�DTK6�O@CVB@E7@;�O@�76F=C?�9�7?�O@>S?K6�DT�B@]
O=>F9FP�WF@I@,� 9�@76�OC9B=S6K6,�EF@�D=B?F�O@J6:TA6FP�S=L=�
C?D?7J6�F@KPJ@�B7?S+

�B76LBT� =FC@S� 76B� JCTQ?;� B@S6� C6:B6K@>P� XK@O67P?�
JCTKP?A*�>@F79�O6C�69>F@A�@FBTX6K9�7@EPU�O@>K?�D@KPQ9X�S6]
7?AC@A�9�F?O?CP�A>?�@79�A:K?F?K9�A�7?D@,�@FOC6AKVV>P�76�UI+

H � �>?�S=LPV�I@F@AT^� H �C6:B6K@>P�A�A@:B=X?+� H � -?7T�
9�B?F9�F@L?^

H � �6J� 76S� K?IJ@^� H � I@A@C9K9� S@K@BT?� 69>FT+� H � �6J�
9�`?J@E?F�=�76>�A7=FC9,� D=BF@�ST�76D9FT�L9ATS9�KVI=QJ6]
S9^� �6J�L?�OC?JC6>7@�@FOC6A9FP>V�:6�IC679\=^

H � �?CL9F?>P�A�>F6?^� H � I@A@C9K9�9S�@F\T�9�S6F?C9+� H �
�6�7?�D@KF6;F?�F6J�S7@I@,� WF@�:6FC=B7V?F�BTX679?^

� �@79�=K?F?K9+
� �F@F�L?�S9I�76B�O=>F@QPU�C6:B6K9>P�:A=J9�C@I6,� 9�J�D?]

C?I=� OC9>F6K� A9J97I� >� BC=L97@;+� �79� A?C7=K9>P� >� D@I6F@;�
B@DTE?;� @F� I6KKP>J9X�D?C?I@A,� IB?� KUB9,� J6J�9� A� �C9F6799,�
A�=L6>?�S@K9K9>P*� #�@L?,� >O6>9�76>�@F�B9J9X�7@CS677@A^(

-9:7P� :6J9O?K6� A� JC?O@>F9� A9J97I6� =� �9J@I@� D@K@F6^�
� � :6K=�AJ6F9K9� \?K=U�D@EJ=�S?B6,� C6:@LIK9�J@>F?C,� :6J@K@]
K9� K@Q6B?;_� 9X� 76B@� DTK@� X@C@Q?7PJ@� :6L6C9FP+� �K6A7T;�
LC?\�@JC@O9K�F?OK@;�K@Q6B97@;�JC@APU�A>?X�C6D@A+� �C?`6]
K9�BC@A6�A�J@>FC?,�BTS�O@A6K9K�J�O@F@KJ=,�>�D6K@J�O6B6K6�>6]
L6,� 7@�J� WF@S=�:B?>P�OC9ATJK9+� �@>F?;�D@I6F@�@B6C9K9_� C6>]
OC9,� A?C@K@S>FA@� H � A>?� DTK@� :6DTF@_� O@BATO9AQ9?� I@>F9�
QATCVK9�BC=I�A�BC=I6�@DIK@B677TS9�J@>FVS9�A�:76J�X@C@Q?]
I@�76>FC@?79V+� �J6KPB,�J@F@CT;�DTK�9�A@97@S,�9�E?S$F@�AC@]
B?� >J6:9F?KV,� X@B9K� AS?>F?� >� BC=L97@;� A� O@X@B,� 6� O@F@S=�
:76K,�@�E?S�O?FP*�@7�>@E979K�A9>=�@�A>?X�9X�>C6L?79VX�9�>K6A]
7TX�O@D?B6X_� J6LBT;� >F9X�>@OC@A@LB6K>V� OC9O?A@S*� #�J@F

32



�+�+�� � � � �� � �+� � � �Y�� ���� � � � �� �

SC?F,�>C@B79J�SC?F,�7?�=SC?F�F@KPJ@�>K6A7@?�9SV^(� �C9�WF@S�
A>?�D9K9�A�`9FT�9�>F=E6K9�7@L6S9�9K9�@DIK@B677TS9�J@>FV]
S9�O@�>F@K=,�O@B79S6V�L=FJ9;�IC@X@F+

-?76� A9J97I6� >9B?K6� 76� O@E?F7@S� S?>F?,� 76� 7?;� DTK@�
Q?KJ@A@?� OK6FP?,� C=J9� ??� =JC6Q6K9� :@K@FT?� @DC=EPV,�
76� Q??� A9>?K9� JC=O7T?� V7F6C7T?� D=>T+� �76� JC6>@A6K6>P�
A� >A@?S� K=EQ?S� 76CVB?,� 9� >J6KPB� 7?� :6DTK� =O@SV7=FP� ??�
A� >A@?;� O?>7?,� OC@>K6AKVV�>@JC@A9`?,� J@F@C@?� @76�O@B6C9]
K6� >A@?S=� :76F7@S=� >=OC=I=+� �@F� @DC6B@A6K>V� OC?K?>F7@S=�
C?D?7J=_� OC6AB6,� A9B?K� @7� B?A@EJ=�F@KPJ@� B7?S,� A@� A>?;� ??�
JC6>?+� �?@D=:B677T;�7C6A�??�F@L?� OC9Q?K>V�?S=�O@�B=Q?+�
� : � 7??� AT;B?F,� J6J� @7� >J6:6K,� XC6DC6V� A@9F?KP79\6,� J@F@]
C6V� >=S??F� @B@K?FP� AC6I6+� �76� 9� IK6:@S� 7?� S@CI7?F,� ?>K9�
=S?K6V�C=J6�@B79S�A:S6X@S�@>FC@I@�S?E6�>DC??F�=�7??�Q=F]
J9�C6B9�I=>F=U�DC@AP+

�@EJ6�>� S?B@S� @O=>F?K6,� AJ6F9K9� 7@A=U� H � B6,� WF9�KUB9�
=S?K9�O9FP^� �@�9�A�F?�AC?S?76�X@B9K6�O@>K@A9\6*� #�J@F�:76]
?F,� J@IB6�7=L7@�@>F6A9FP�O6>FD9`?�9�O@A?C7=FP�B@S@;,� 6�E?]
K@A?J�7?C6:=S7T;�79J@IB6�7?�76>TF9F>V(+� �>F976�9:A?>F76V,�
7@� @B7@� B?K@� H � :76FP,� 6� BC=I@?� H � O@>F=O6FP� O@$>A@?S=^�
Y76K9�9�F@,�EF@�#9�B@C@I@;�I@>FP�76B@?>F,�?>K9�:6>9B9F>V�B@]
O@:B76(+� �@�A>?�C6A7@�>9B?K9�>?D?�B6�>9B?K9*�SV>@�B6�S?B�H �
>K6A7T?�A?`9^� �?>?KP?�F6J�9�J9O?K@^� �@EPU�C6DT,�=K?IQ9>P�
76� F?OK@;� :@K?,� C6>J6OTA6K9� L9C7=U� >6L=� 9� @DK9:TA6K9�
O6KP\T+� �K6A7@?�DTK@�AC?SV^

� � F@S� L?� I@B=� A9J97I� ?`?� C6:� @FOC6A9K>V� A� O@X@B,� X@FV�
9�76E6K9>P�=L?�@>?779?�D=C9+� �7�>@�>A@?;�BC=L97@;�>@DC6K]
>V�OC9>F6FP�J�D?C?I6S��C9F6799,�WF@�A?BP�CVB@S+� #�@KPJ@�E?]
C?:� S@C?� S6X7=FP(,� H � >J6:6K� @7+� -?76� ?I@� @OVFP� @>F6K6>P�
B@S6�>�S6KTQJ@;,� 9�>J@C@�7?>E6>F76V�L6D6�>�JC@FJ9S�A:IKV]
B@S,�9>O=>J6AQ6V�IK=D@J9?�A:B@X9,�>F6K6�?;�O@EF9�S9K??�@E6]
C@A6F?KP7@;�JC@QJ9,� J@F@C6V�\6C6O6K6>P�9�J=>6K6>P+

�TC@;�@>?779;�F=S67,�J6J�?I@�:@A=F,� #D?::=DT;�B?B(,�EF@�
IK@L?F� K9>FA=,� @J=F6K� K?>6� 9� C6A797T_� #D?>O?CT?� OF9EJ9(,

34



�����������������	���

J6J� 76:TA6UF�>7?L97J9,� :6O@CX6K9� A� A@:B=X?� H � DK9:9K6>P�
:9S6+� �@C@DP9� :6AK6B?K9� I7?:B6S9� 69>F@A� 9� A>?� E9C9J6K9,�
C6B=V>P�@F>=F>FA9U�X@:V?A+� � �IB?�L?�DTK9�@79�>6S9,� IB?�DT]
K9�F?O?CP�69>F�>�69>F9X@;�9�9X�OF?7\Tc

�

�9>FT� DTK9� A� �I9OF?,� 9� >@K7\?� F6S� >A?F9K@� 9� IC?K@,� J6J�
=� 76>� A� K?F79;� B?7P+� �@A>UB=� \A?K9� F6S6C97BT� 9� 6J6\99,�
76�J=O@K6X�XC6S@A� >A?CJ6K9� O@K=S?>V\T,� 76�=:J9X�S976C?F6X�
>9B?K9� 69>FT,� @FBTX6V� O@>K?� B@KI@I@� O?C?K?F6+� �7?:B6� D@KP]
Q@;�>F69�K?O9K9>P�BC=I�A@:K?�BC=I6�76�A?K9E?>FA?77TX�J@K@7]
76X�9�C6:C=Q?77TX�6CJ6X�:6DTFTX�XC6S@A+� .979J@AT?�O6KP]
ST�FV7=K9>P�J�7?D=�>A@9S9�A?CX=QJ6S9,�O@X@L9S9�76�:@7F9J9�
@F�>@K7\6+� �?C@A6FT?�O9C6S9BT�OC?B>F6A6K9�F?S7TS9�>9K=W]
F6S9� A� OC@:C6E7@S� A@:B=X?� O=>FT79,� IB?� D?I6K� DT>FC@7@I9;�
>FC6=>,� IB?�K?L6K�K?A,�D@KPQ9S9�9�=S7TS9�IK6:6S9�O@>S6FC9]
A6V�76�SC6S@C7@I@�>R97J>6,�76O@K@A97=�O@IC?D?77@I@�A�O?>J?+�
�@BT� �9K6�>7@A6�A@QK9�A�D?C?I6,� J@F@CT?�F6J�9�J9Q?K9�KV]
I=QJ6S9,� 6� BKV� >?S?;>FA6� 69>F@A� 7?� DTK@� OC9VF7??� :C?K9`6�
A�WF@;�>FC67?+�  @K@BT?�69>FT�OC@>F@�IK6:6S�>A@9S�7?�A?C9K9,�
EF@�DTA6?F�F6J6V�DK6I@B6FP^

H � �@F�J6J�76S�:B?>P�X@C@Q@,�F6J�A>?IB6�A�WF9X�F?OKTX�JC6]
VX^� H �>J6:6K6�69>F9X6,�9�=�??�E6B�B6L?�A�DCUQJ?�:6`?J@F6K@+

H � � � D@KPQ?� ST� 79E?I@� 7?� =A9B9Sc� H � >OC6Q9A6K9�
@79+� H �  T �C6:A?�7?�O@K?F9S�A�IK=DP�>FC67Tc

H � �6S�7?E?I@�>S@FC?FP^� H �@FA?E6K6�69>F9X6+� H �Y 6 �WF9]
S9�C@>J@Q7TS9�D?C?I6S9�H �K9QP�BC?S=E9;�K?>,� IB?�B?C?APV�
C6>F=F�E=FP�K9�7?�BC=I�76�BC=I?�9�@O=F67T�J@KUE9S9�APU`9]
S9>V�C6>F?79VS9+� �B79�F@K>F@7@I9?�>K@7T�S@I=F�OC@K@L9FP�
F6S�>?D?�B@C@I=+�YS?9�F6S�E?C?>E=C�A?K9J9�BKV�76>,�6�V`?C9]
\T�H �>K9QJ@S�OCTFJ9+� �>K9�L?�A:B=S6?F?�OC@DC6FP>V�A�O=]
>FT7U,� F@� :6>TOK?F� O?>J@S� IK6:6,� 6� ?`?� X=L?� H � O@O6B?F?�
A�O?>E67=U�D=CU+++� �?F,� :B?>P�J=B6�K=EQ?^� �B@A@KP�KVI=Q?J�
9�J=:7?E9J@A^�b �@>F67=>P�F=F,� 9�AT�F@L?^

3'



�+�+��� � � �� � �+�� � �Y� � � �� � ��� �� �

�79� 9� @>F6K9>P+� �@B9F?K9$69>FT� >9B?K9� A� I7?:B6X� 76�
=:J9X� S976C?F6X,� @FBTX6K9,� E9>F9K9� O?CTQJ9� 9� F?CK9>P�
JKUA6S9� @� JC6>7T?� E=KJ9+� �@J@7E9A� >@� >A@9S� F=6K?F@S,�
@79�ATFVI9A6K9�Q?9,�A6L7@�C6>JK679A6K9>P�9�I@CB@�O@B79]
S6K9�I@K@AT�>�AT>@J9S�KD@S,�O@JCTFT?�F@7J9S9,� IK6BJ9S9�
O?CPVS9_� =S7T?� J6C9?� IK6:6�9X�F6J�9�O@DK?>J9A6K9+�  @K@]
B?7PJ9?�69>F9X9�E977@�OC@I=K9A6K9>P�>C?B9�>@E7@I@�FC@>F]
79J6,� O@IKVBTA6K9� 76� U7@Q?;$69>F@A,� :76J@S9K9>P� 9�E=FP�
K9� 7?� 76� J6LB@S� Q6I=� IK@F6K9� O@� KVI=QJ?� 9K9� C6>X6L9A6]
K9,�B?CL6�A�JKUA?�:S?;J=�9�O@S6X9A6V�?U,� H � WF@�9S�J�K9]
\=,� B=S6K9� @79,� 6�=L�AJ=>7@$F@� DTK@^�  @K@BT?� 69>FT� :6 ]
A@B9K9�>>@CT,� D9K9�BC=I�BC=I6�JCTKPVS9,� JK?A6K9>P,� B6L?�
B@�JC@A9_�O@F@S,� IKVB9QP,� 9�WF@F�=L?�O@S@KAK?7,�9�F@F,�O@]
S@KAK?7T�A>?�U7T?�69>FT�9�69>F9X9*� C6B9� WF@I@�@79�9�DT]
K9�>@:B67T+�  @K@BT?�OC979S6K9>P�A9FP�>?D?�I7?:B6,� 9�F=I�
>7@A6�7?�@DX@B9K@>P�D?:�>>@C,� 9D@�A�L6CJ9X�>FC676X�JC@AP�
=�A>?X�>F67@A9F>V� I@CVE??,� 6�A@@D`?�L9:7P�F?JK6�OC9VF7@,�
@>@D?77@� BKV� >F6C9J@A*� C@B9F?K9� 7?� 76C6B=UF>V� 76� >A@9X�
B?F@J^� � :@�B7V� A�B?7P� >A?F9K@� >@K7\?,� ?BT� DTK@� AB@A@KP,�
S@L7@� DTK@� B=S6FP� F@KPJ@� @D� =B@A@KP>FA9VX+� �@� A� OTQ]
7@S� BA@C\?� ?I9O?F>J@I@� X@:V976,� J6J� :A6K9� ?I@� 69>FT,� \6]
C9K6�A@A>?�7?�C6B@>FP+

�@I6FT;� 9� S@I=`?>FA?77T;� AK6BTJ6� K?L6K� 76� J=Q?FJ?�
A�>A@9X�OC@>F@C7TX�O@J@VX�>�C6>O9>7TS9�>F?76S9_� @7�K?L6K,�
>K@A7@� A� E6Q?EJ?� FUKPO676,� EK?7T� ?I@� DTK9� 7?O@BA9L7T,�
9�>6S�@7�76O@S976K�S=S9U+��@JC=I�K@L6�>F@VK9�C@B9E9�9�>K=]
I9+�  ?CFATS�?I@�76:A6FP�?`?�7?KP:V�DTK@,�7@�9�L9ATS�F@L?+�
�6,�EF@�KUD9K6�?I@�D@KPQ?�A>?X�9�O@K?F?K6�A�>?A?C7=U�>FC67=,�
EF@DT�@FT>J6FP� \?K9F?KP7T;�D@K@F7T;� \A?F@J,� 7?� A?C7=K6>P�
76:6B+� �I@�U76V�JC6>6A9\6�B@EP�=K?F?K6�A�@DK9EP?�K?D?BJ9�E?]
C?:�S@CV�9� :?SK9,� B6K?J@�76�>?A?C�9�79J@IB6�7?�A?C7?F>V�B@]
S@;+� #�76�O@I9DK6^(� H � >J6:6K9�?S=�BA?�BC=I9?�K?D?BJ9,�EF@�
A?C7=K9>P�@DC6F7@+� �79�>@E979K9�@�I9D?K9�OC97\?>>T�\?K=U�
9>F@C9U+

��



�� �e��� ���� ���������b

H �  T �AFC@?S�K?F?K9�AT>@J@�A�7?D?,� J6J�ABC=I�76>�:6S?]
F9K�@X@F79J�9�O=>F9K�>A@U�>FC?K=+� �76�O@O6K6�A�76Q=�O@BC=]
I=,� 9� D?B7VLJ6� S?BK?77@,� >� OC@`6KP7@;� K?D?B97@;� O?>7PU�
@O=>F9K6>P�76�A@BT�K?>7@I@�@:?C6+� �6S,�76�D?C?I=,� O@B�B=Q9]
>F@;�OK6J=E?;�D?C?:J@;,� ST�??�9�>X@C@79K9^� �@�ST�@F@S>F9]
K9� :6� ??� >S?CFP*� O@BAV:6K9� O=EJ9� :6LL?77@;� >@K@ST� O@B�
JCTKPV�K6>F@EJ6S,� L9AQ9S� O@B�JCTQ?;�@X@F79EP?;�9:D=Q]
J9,� JCTF@;� FC@>F79J@S,� H � 9:D=QJ6� >I@C?K6,� 6� >� 7?U� 9� >6S�
X@:V97+�Y6C?A@�O@L6C6�@>A?F9K@�D?C?I6�@:?C6�9�OK6J=E=U�D?]
C?:J=,� IB?� O@J@9F>V� OC6X� 76Q?;� O@BC=I9+� �?� A?C7=FP>V� ?;�
D@KPQ?�A�C@B7@;� �I9O?F^

� � @D?� :6OK6J6K9,� 6� O6O6$69>F,� =>KTQ6A� 9X� C?E9,� IC@SJ@�
:6`?KJ6K�JKUA@S+

H � �@LP�9�ATB=SJ9^� H �A@>JK9J7=K�@7+� H � �6J�9�X@E?F>V�
A@7:9FP�9S�JKUA�OCVS@�A� IC=BP^

H � � � >K@S6FP� ?I@^� H � B@D6A9K6� 69>F9X6+� H � �@C@Q?7P]
J9;� A9B�DTK�DT�=�F?DV�F@IB6^� �=S6;$J6�K=EQ?� @�>6S@S�>?D?�
9�@�>A@?;�>?SP?,� 6�A>?�@>F6KP7@?�O@D@J=^

H � b �A>?$F6J9�X@E=�=>?>FP>V�:6AFC6�76�JC6U�@FJCTF@I@�J=O@]
K6�9�O@>S@FC?FP�76�=E?7TX�9�S=BC?\@A,�J@F@CT?�D=B=F�B?CL6FP�
>@A?F�@�D@K?:79�X@:V976+�  @L?F,�@79�OC9DK9:VF>V�J�9>F97?^

/E?7T?� 9� S=BC?\T� >@DC6K9>P� 9� O@A?K9�B@KI9?,� OC@>FC67]
7T?� C?E9,� 9:� J@F@CTX� 69>F� 7?� O@7VK� 79� >K@A6_� 7?� S@IK9� O@]
S@EP� WF9�C?E9�79�D@KP7@S=,� 79�?I@�B@E?C9�76� �9J@S�D@K@F?+�
� �A>?�L?�76S�>F@9F�7?S7@I@�O@>K=Q6FP�=E?7TX�H �7=L7@�AT]
>K=Q9A6FP�S7?79V�S7@I9X^

�=EQ?,� @B76J@,� =:76FP�>O?CA6�OC?BT>F@C9U,� F@IB6�ST�O@�
JC6;7?;�S?C?�D=B?S�A�C6A7@S�O@K@L?799�>�69>F@S+

H � �UD@AP� O@C@LB6?F� L9:7P^� �T>Q6V� KUD@AP� O@C@L]
B6?F�9�AT>Q=U�R@CS=�L9:79^� �9QP�DK6I@B6CV�KUDA9�D@KP]
7@;�S@L?F�>O6>F9�>A@U�L9:7P^� H �9:C?JK9�A�9F@I?�S=BC?\T,�
9� 9X� ST>KP� DTK6� 7?@DTE6;7@� S=BC@;� 9� >JK6B7@;,� J6J� @79�
>6S9�:6A?C9K9+

H � �C?JC6>76V�ST>KP^� H �F=F�L?�O@BXA6F9K�69>F+

3N



���������	������������������	��

H � � �V�??�7?�O@79S6U^� H � >J6:6K6�69>F9X6+� H � � �B?K@�7?�
A@�S7?,� 6�A�WF@;�>6S@;�ST>K9+� �OC@E?S,�S7?�A>?�C6A7@,�=�S?]
7V�>A@9X�:6D@F�XA6F6?F^

�@F@S�=E?7T?� :6A?K9� C6:I@A@C� @�F@S,� EF@�KUD@AP� DTA6?F�
C6:76V*� KUD@AP�S?LB=�S=LE97@;�9�L?7`97@;,� @OC?B?K?77@,�
@FK9E6?F>V�@F�KUDA9�S?LB=�C@B9F?KVS9�9�B?FPS9�9K9�S?LB=�
>A?F@S� 9� C6>F?79VS9,� J@IB6� >@K7?E7T;� K=E� \?K=?F�F97=�9� 9:�
7??�ATX@B9F�C@>F@J+� �?E9�9X�DTK9�>F@KP�A9F9?A6FT�9� IK=D@]
J@ST>K?77T,�EF@�69>F�DTK�7?�A�>9K6X�B6L?�>K?B9FP�:6�79S9,�
7?�F@�EF@�O?C?>J6:6FP�9X+��=F�@7�:6B=S6K>V,�OC9JCTK�IK6:6�B6�
F6J�9� OC@>F@VK�76� @B7@;� 7@I?� A?>P�B?7P+� /E?7@>FP� @J6:6K6>P�
BKV�7?I@�7?O@>9KP7@;�7@Q?;+

Y6F@�69>F�O@7VK,�EF@�D@K?:7P�AK6BTJ9�DTK6�BKV�A>?;�>FC6]
7T� 9� 76C@B6� D@KPQ9S� 7?>E6>FP?S� H � @D� WF@S� F@KJ@A6K9�
9�D?B7VJ9,�9�D@I6E9_�9>\?K?79?�?I@,�76OC@F9A,�>F6K@�DT�A?K9]
J@;� C6B@>FPU+� #� @� IB?� L?� C6>F?F� \?K?D7T;� \A?F@Jc(� H �
>OC6Q9A6K9� A>?� BC=I� =� BC=I6,� :6IKVBTA6K9� A� =E?7T?� J79I9,�
A@OC@Q6K9� :A?:BT�A�7?D?,� I6B6K9� O@�O@I@B?�9� A?FC=,� >K@A@S,�
9>J6K9�@FA?F�A>?A@:S@L7TS9�O=FVS9,� 9�A@F�=E?7T?�9�S=BC?]
\T,� J6J� =L?� DTK@� >J6:67@,� 9:C?JK9*� #�UD@AP� O@C@LB6?F�
L9:7P� 9� A@:C@B9F� AK6BTJ=^(� �79� 9� >6S9� 7?� >@A>?S� A?C9K9�
>A@9S� >K@A6S,� 7@� A>?� C6A7@� O@AF@CVK9� 9X� 9� B6L?� :6O9>6K9�
AS?>F@�C?\?OF6*� #�UD@AP�O@C@LB6?F�L9:7P^(� �@�J6J�OC9I@]
F@A9FP�O@� WF@S=�C?\?OF=�K?J6C>FA@,� @79�7?�A?B6K9+� � �A� J@7]
\?�J@7\@A�?B97@B=Q7@�OC9:76K9,� EF@�O@S@`9�>K?B=?F�LB6FP�
@F� OC97\?>>T,� A>?S� >?CB\?S�KUD9AQ?;� >A@?I@�@F\6+� �C9B=]
S6K9� 9� F@,� J6J� ATO@K79FP� :6B6E=+� �@A7@� I@B�F@S=�76:6B�7@]
EPU,� O@>K?� 7@A@K=79V,� OC97\?>>6� @FOC6A9K6>P� A� O=>FT7U�
J�SC6S@C7@S=�>R97J>=,� C6>E9>F9K6�@F�O?>J6�BA?C\=�A� \@J@K?�
9� OC@QK6� O@� BK977@S=� J@C9B@C=� A7=FCP� @B7@;� 9:� D@KPQ9X�
O9C6S9B,� IB?� O@J@9K6>P� S=S9V� BC?A7?I@� R6C6@76� A� @JC=L?]
799� C@>J@Q9� 9� A?K9J@K?O9V+� �6S� OC97\?>>6� B@KL76� DTK6�
>JK@79FP�I@K@A=�76�IC=BP�=S?CQ?I@,�9�F@IB6�?;�@FJC@?F>V,�J6J�
>O6>F9�L9:7P�@F\6+

30



�����������������	���

�76�A>?� 9>O@K79K6�A�F@E7@>F9,� 9� A@�>7?� ?;� >K=E9K@>P� @F]
JC@A?79?,�EF@�@76�B@KL76�O@K?F?FP�J�IK=D@J@S=�D@K@F=�A�B6F]
>J@;�:?SK?� H �S?>F@�DTK@�=J6:67@�H �9�OC97?>F9�B@S@;�\A?]
F@J� K@F@>6,� J@F@CT;� J@>7?F>V� ??� IC=B9,� J@IB6� @76� 7TC7?F�
A�IK=D97=+� �@IB6�@F?\�9>\?K9F>V+

�@F� O@E?S=�OC97\?>>6�9� O@K?F?K6�A�K?D?B97@S� @O?C?799� 9:�
C@B7@I@��I9OF6�76��9J@?�D@K@F@+� �9B9F?,�69>F�>�69>F9X@;�B6A]
7@�:76K9�@D�WF@S,�6�F?O?CP�9�ST�=:76K9�@D@�A>?S�A�O@BC@D7@>FVX+�
 T� :76?S,� EF@�D@K@F7T;�J@C@KP�=FV7=K�??� :6�>@D@;�A�FCV>97=�
9�EF@�B@S6�??�>E9F6UF�O@I9DQ?;+��9QP�S=BC?;Q9;�9:�S=BC?\@A�
O@AF@CVK,� J6J�9�69>F9X6*� #�76�ATO=F6?F>V�9:�D?BT^(� � �KUBVS�
79E?I@�D@KPQ?�7?�@>F6A6K@>P,�J6J�A?C9FP�9�LB6FP+

H � �C6A@�L?,�V�>F6`=�K?D?B97T?�O?CPV�=�WF9X�@DS67`9\�
OC97\?>>^� H � >J6:6K�69>F+� H � �@IB6�@79�7?�>=S?UF�OC9K?F?FP�
76�D@K@F@�9�OC9E979FP�J@S=$79D=BP�:K@+��?CPV�L?�V�F6S�OC9]
OCVE=,�S@L?F,�76�EF@�>I@BVF>V^

H � �B?�WF@�F6Sc� H �>OC@>9K6�69>F9X6+
H � � � 76Q?S� I7?:B?,� A@:K?� �9J@I@� D@K@F6^� H � @FA?F9K�

69>F+� H � �6Q9�OF?7\T�O@S@I=F�S7?�O?C?7?>F9�9X_�?>K9�L?�D=]
B?F�@E?7P�FVL?K@,�F@�76;B?S�O@�B@C@I?�S?>F?EJ@,� IB?�9X�S@L]
7@� OC9OCVF6FP� B@� >K?B=U`?I@� O?C?K?F6+� �C97\?>>?� XA6F9K@�
DT,� O@L6K=;,� 9� @B7@I@� @O?C?79V,� 7@� BA6� K=EQ?_� A� >?A?C7@;�
>FC67?�7?�X=B@�9S?FP�>�>@D@;�K9Q7UU�@B?LB=^

H � �?D?� 9� >O6>9D@� :6� WF@� 7?� >J6L=F^� H � :6S?F9K6�69>F9]
X6+� H � �@�FT�A?BP� IK6A6�>?SP9^� b � 9S?U� I@K@>,� F@KPJ@� J@IB6�
>9L=�76�V;\6X^

�

�?A@EJ6,�L9AQ6V�A�B@S?�A9J97I6�DK9:��9J@I@�D@K@F6,�J=]
B6�A?>7@;�OC9K?F6K9�69>FT,� O@K=E9K6�9SV,� ??�76C?JK9��?KP$�
I@;,� 7@� 9SV� WF@� DTK@� >K9QJ@S� 7?L7TS� BKV� ??� 7C6A6,� >F@KP�
L?>F@J@I@�=�F6J@I@�S9K@I@�>@:B679V+�  ?>V\�:6�S?>V\?S,� I@B�
:6� I@B@S,� O@J6� 69>FT� >@A?CQ6K9� A>?� F?� L?� O?C?K?FT*� @>?]
7PU� H � J�D?C?I6S� �9K6,� A?>7@;� H � J��9J@S=�D@K@F=,�B?A@E$

3M



���������	����� �������������	��

J6�O@BC6>F6K6,� 9�7?�=>O?K9�@O@S79FP>V,� J6J�@76�>F6K6�OC?K?]
>F7@;� B?A9\?;� A� >A@9� Q?>F76B\6FP� K?F+� �C?JC6>7@;� DTK6�
@D@K@EJ6,� 7@� L?>F@J@;� 9� IC=D@;� >6S6� >?CB\?A976_� 7C6A� B?]
A=QJ9�DTK�7?@D=:B677??,� E?S�=�S7@I9X�BC=I9X�A�F?� >=C@AT?,�
SC6E7T?�AC?S?76+

�76� F?Q9K6>P,� O@IC=L6V� >A@9� D?KT?� C=J9� A� BTSV`=U>V�
JC@AP�F@KPJ@�EF@�:6C?:677@;�L?CFA?77@;�K@Q6B9_� O?C?J=>T]
A6K6�A�B9J@S�O@CTA?�I@CK@�E?C7@S=�O?F=X=,�OC9I@F@AK?77@S=�
A� L?CFA=�D@I6S,� 6� >A@?S=�OC9?S7@S=� @F\=�>J6:6K6� @B76LBT�
>@A?CQ?77@�>?CP?:7@*

H � �C9B9� 7@EPU� FA@;� AC6I,� O@B79S9>P� O@� A?C?AJ?� 76�
JCTQ=�B@S6,�>79S9�>6S=�JCTQ=�76B�FA@?;�J@S76F@;,�V�9�F@I]
B6�7?�C6:D=B9K6�DT�F?DV,�?>K9�DT�B6L?�S@IK6^�b �79E?I@�DT�7?�
=>KTQ6K6�H �F6J�:A?79F�=�S?7V�A�=Q6X�O@`?E976,�J@F@C=U�FT�
B6K�S7?�S7@I@�K?F�76:6B^�b �7?�:6DTK6�??^

�@�A9J97I�7?� O@A?C9K�??�>K@A6S_� @7,� J6J�9�A>?�@>F6KP7T?,�
DTK�@E6C@A67�??� JC6>@F@;�9�7?� :76K�79E?I@�@�BA@;>FA?77@>F9�
B=Q9�9�F?K6��?KPI9+� �?:�>?BK6�B?A=QJ6�>J6J6K6,�>K@A7@�OC9]
C@>Q6V,�9�J@7P�??�SE6K>V�A@�A?>P�@O@C,� 7@�@76�7?�>@>J6J9A6K6�
76�:?SKU,�B6L?�?>K9�@7�76E976K�J=>6FP�BC=I9X�B9J9X�K@Q6B?;+�
�?�C6:B?A6V>P,�DC@>6K6>P�@76�>�@DCTA6�A�DT>FCT?�A@BT�RP@C]
B6�9�OKTK6�76A>FC?E=�K6BP?�A9J97I6,� 76OC6AKVAQ?;>V�J�D?C?]
I=+� � : � >A@9X�OC?JC6>7TX�BK977TX�A@K@>� @76�@FC?:6K6�>6S=U�
BK977=U�OCVBP�9�>OK?K6�9:�7??�F?F9A=�BKV�K=J6+

H � �?K6FP�>6S@;� H �K=EQ?�AT;B?F^� H � >J6:6K6�@76+
�@BT� 9� OC9ATEJ6� :6J6K9K9� B=Q=� 9� A@KU� L?7T� A9J97I6,

7@�A� >C6A7?799� >�B@E?CPU�@76�J6:6K6>P�C@DJ@;,� >K6D@;�L?7]
`97@;+�  ?LB=� F?S� @76� :76K6,� EF@� =L6>7T;� C?D?7@J� DTK�
@J@KB@A67+

�?KPI?� E6>F@� B@>F6AKVK@� =B@A@KP>FA9?� O@S=E9FP� S6FP�
OC@>F@� 9:� :K@C6B>FA6*�������� � EF@� F6� >F@9F� 76� JCTKP\?� 9K9�
ATQK6�76�BA@C,�@76�>6B9K6>P�76�JC6;�J@K@B\6,�D@KF6V�F6S�C=]
J6S9� 9� 7@I6S9,� 6� O@F@S� ABC=I� DC@>6K6>P� A� =:J=U� IK=D@J=U�
VS=�9,�F@E7@�KVI=QJ6,�7TCVK6�9�>7@A6�AT7TC9A6K6�76�O@A?CX$

%&



�����������������	���

7@?Fa,� :6F?S,� J6J� J@QJ6,� J6C6DJ6K6>P� 76A?CX� 9� VAKVK6>P�
A�O9CQ?>FA?77=U�:6K=�A>V�S@JC6V,� >�7??�F?JK6�A@B6,� >STA6V�
:?K?7T?�K9>FPV,�=>F9K6AQ9?�O@K+

�B7@�F@KPJ@�>B?CL9A6K@��?KPI=�H �76>F=OK?79?�>=S?C?J+�
�@B�A?E?C�@76�=F9X6K6,�>K@A7@�:6B=STA6K6>P,�@FJK9J6K6>P�76�
:@A�9�>K=Q6K6>P�S6FP,� J�J@F@C@;�??�AK?JK@� J6J@?$F@�7?A?B@]
S@?�E=A>FA@+��@K7\?�:6X@B9K@,�9�>@A?CQ6K@>P�A7?Q7??�9�A7=]
FC?77??� OC?@DC6L?79?*� B?A=QJ6� >F67@A9K6>P� F9X@;,� O?E6KP]
7@;,�>a?L9A6K6>P�B@�C6:S?C@A�L6DT,�7@�A>?�C6A7@�??�F?K@�DT]
K@� 7?S7@I@� D@KPQ?,� E?S� =�@DTE7@;�L6DT,� 9�F?S�=L6>7??� 76�
A9B+� �76� O@X@B9K6� 76� L6KJ=U� J6CK9\=� >� L6DP?;� I@K@A@;�
9�O?C?O@7J6S9�S?LB=�O6KP\6S9+� �@�A:IKVB?� ??� >JA@:9K6�7?]
ATC6:9S6V� IC=>FP,� I@A@C9FP� @76� 7?� S@IK6� 9� 9:B6A6K6� K9QP�
L6K@D7T?�:A=J9,�D=BF@�C?D?7@J,�A>XK9OTA6U`9;�A@�>7?+��@I]
B6�L?76�A9J97I6�S@IK6�O@>6B9FP�??�J�>?D?�76�J@K?79,� 9�:6DT]
A6V�@�??�=C@B>FA?,� IKVB?K6�A�WF9�O?E6KP7T?�IK6:6�9�O@AF@CVV*

H � b � I@F@A6� L?K6FP,� EF@DT� FT� A>?IB6� @>F6A6K6>P� S@?;�
D?>>K@A?>7@;�B@EJ@;$L6D@;^� �?BP�FT�I@C6:B@�=L6>7??,�J@IB6�
DTA6?QP�A�@DK9EP?�JC6>6A9\T^

� �@76�E?CF9K6�C=7T�@F�J@KB@A>FA6�9�D@K?:7?;,�O?C?DC6>TA6]
K6�9X�E?C?:�I@K@A=�7?>E6>F7@;,�7@�K=EQ?�@F�WF@I@�7?�>F67@A9K@>P+

�

H � �F@�DT�O@A?C9K,�EF@�@76�DTK6�>@A>?S�JC@Q?E7@;�9�=S?]
`6K6>P� J@IB6$F@� A� E6Q?EJ?� J=AQ97J9^� H � :6S?F9K� O6O6$�
69>F+�H ��?O?CP�@76�ATC@>K6�9�K9\@S�H �ATK9F6V�S6FP,�?I9O?F]
>J6V�OC97\?>>6,� J@F@C=U�ST�D@KPQ?�F6J�79J@IB6�9�7?�A9B?K9^�
�?�=B6K@>P�?;�ATO=F6FP>V�9:�D?BT,�J6J�AT�>�S=BC?\6S9�OC?B]
>J6:TA6K9+�b � 9:� I@B6�A� I@B�@DK?F6U�A>?��9J@?�D@K@F@,� 7@�@76�
B@�>9X�O@C�7?�O@B6K6�79�S6K?;Q9X�OC9:76J@A�L9:79^�b � :76U,�
@�E?S�I@A@CU*�A?BP�A>?�WF9�I@BT�V�OC9K?F6K�>UB6�C67PQ?�F?DV,�
EF@DT� O@E979FP� 76Q?� I7?:B@,� O@BOC6A9FP� J@?$EF@,� 9� 7@E6S9,�
>K@A7@�R9K97�J6J@;�9K9�K?F=E6V�STQP,� JC=L9K�76B�D@K@F@S,�
7@�A>?�D?:�F@KJ=^� �?�OC9I@B9K9>P�9�BA6�K?D?B97TX�@O?C?79V,

��



���������	�������������� ����	��

J@F@CT?� ST� >� OF?7\6S9� ?K?$?K?� O?C?F6`9K9� >UB6� >� D?C?I@A�
�9K6,�9�O@FC?D@A6K@>P�76S�F@IB6�FC9�O?C?K?F6+� �@F�=L?�S7@I@�
K?F�K?L6F�@79�A�76Q?S�I7?:B?,�6�>K=E9>P�O@L6C,� :6I@C9>P�WF@F�
DC?A?7E6FT;�B@S,�9�@F�79X�7?�@>F67?F>V�9�>K?B6^

H �� �@F�76Q?I@�>K6A7@I@�I7?:BTQJ6�F@L?^�H �B@D6A9K6�69]
>F9X6+� H � � �7?S$F@�FT�B=S6?QP�S?7PQ?,�E?S�@�A>VJ9X�O?CPVX�
B6�@�D@K@F7@;�OC97\?>>?^� �FOC6AKVK>V�DT�9�>6S�J�7?;�A�FCV]
>97=+� �K@X@;�FT�@F?\�>?S?;>FA6,�V�I@A@C9K6�@D�WF@S�?`?�F@I]
B6,� J@IB6�AO?CAT?�>9B?K6�76�V;\6X+� �@F�O@I@B9,� WF6�Q6KP76V�
B@EJ6�A9J97I6�?`?�O@B@DP?F�J@S=$79D=BP�JCTK@�>A@?;�>FC?]
K@;^� �76� A?BP� 7?� A?B6?F,� EF@� FA@C9F+� �;� >K?B@A6K@� DT� OC9]
O@S79FP,� EF@� ST� L9A?S� :B?>P� B@KPQ?� 7??_� 9� ST� 79J@IB6� 7?�
:6DTA6K9� @� >A@9X� @DV:6F?KP>FA6X*� ?L?I@B7@� =OK6E9A6?S� :6�
OC@L9A679?� O?C@S,� V;\@S� 9� @B79S� OF?7\@S,� J6J� O@K@L?7@+�
�=S6?QP,� J@IB6� @76� 76� BA@C?,� S7?� OC9B?F� A� I@K@A=� >K?F?FP�
A79:,�J6J�A�DTKT?�I@BT�9K9�J6J�9�7T7E?�A��I9OF?,�IB?�V�>@�A>?]
S9�76�BC=L?>J@;�7@I?�H �79>J@KPJ@�7?�:6DTA6V>P,�AOC@E?S,�H �
9�S@I=�:6IKVBTA6FP�A@�A>?�J@FKT�9�I@CQJ9c� �?F,�V�>9L=�76A?C]
X=�9� :KU>P� 76� WF=�B?AE@7J=^� � � 76�F?DV�F@L?^� �>F6A9K� DT� ??�
A�J=AQ97J?,�O=>J6;�DT�O@I9DK6^

H � �T�>6S6�D@K??� B@>F@;76�=A6L?79V,� E?S�FA@9�C?E9^� H �
>J6:6K�69>F+� H �b �:76U�F?DV�K=EQ?,�E?S�FT�>?DV^

� � @7� O@BOCTI7=K,� FVL?K@� A:S6X7=K� BA6� C6:6� JCTKPVS9,�
ATFV7=K� 7@I9� 76:6B,� A@>O6C9K� >� C6>OC@>F?CFTS9� JCTKPVS9�
J� 7?D=_� O@F@S� @OVFP� >9KP7@� A:S6X7=K� JCTKPVS9� 9� O@K?F?K�
B6KPQ?+� �@K7\?�@>A?`6K@�D?K@>7?L7T?� O?CPV,� Q?V�9� I@K@A6�
ATFV7=K9>P�AO?C?B+++� �@F�WF@�DTK�O@K?F^

H � �7� B@� >9X�O@C� JC6>9A??� A>?X^� H � OC@I@A@C9K6� 69>F9]
X6+� H � �@�?S=�V�@D�WF@S�7?�>J6L=+

�

� � F=�@>?7P�A9J97I�A?C7=K>V�B@S@;�C67@+� �C9A?:�@7�>�>@]
D@;�S7@I@�B@DTE9�9�OK?77TX+� �TK�>C?B9�79X�9�S@K@B@;�XC9]
>F967>J9;�>AV`?779J,�9:�F?X,�EF@�@FA?CI6K9�V:TE?>J9X�D@I@A

%%



�����������������	���

>?A?C6+� � �O@>K?B7??�AC?SV�A�B@S?�A9J97I6�H �9 A�IK6A7TX�O@]
J@VX,�9�76�L?7>J@;�O@K@A97?�H �A>?�E6`?�:6I@A6C9A6K9�@�7@]
A@;� A?C?,� J@F@C6V�C6>OC@>FC679K6>P� A@�A>?X�UL7TX�>FC676X�
9� DK6I@B6CV� >AVF@S=� �7>I6C=� B@>F9IK6� �?B?DU,� =� �K9?7$�
RP@CB6+� �6L?� �?KPI6� >KTQ6K6� A� B?F>FA?� @� A?C?� A� D?K@I@�
�C9>F6,� J@F@CT;� O@L?CFA@A6K� >@D@;� 9:� KUDA9� J� KUBVS�
9�C6B9�9X�>O6>?79V+� �@�A>?�WF9�C6>>J6:T�@76,�J6J�I@A@C9F>V,�
A� @B7@� =X@� AO=>J6K6,� 6� 9:� BC=I@I@� ATO=>J6K6+� �K@A@� #KU]
D@AP(� @76,�O@X@L?,�O@79S6K6�K9QP�F@IB6,� J@IB6�A�=C@BK9A@S�
L6DP?S� @DK9EP?� >9B?K6,� >a?L9AQ9>P,� A� :6O?CF@;� J@S76F?+�
�@�L?76�A9J97I6�OC9>K=Q9A6K6>P�J�C6>>J6:6S�9�OC?B679VS,�
X@B9AQ9S� @� �T7?� ?B97@I@� 9>F977@I@� �@I6,� 9� @79� D=B9K9�
A�7?;�7?A?B@ST?�OC?LB?�E=A>FA6+

�@97T,� A?C7=AQ9>P�9:�O@X@B6,� C6>>J6:TA6K9�@�A?K9E?>F]
A?77TX� XC6S6X,� AT>?E?77TX� 9:� \?77TX� J6S7?;,� A@:BA9I7=]
FTX�A@� 9SV�F@I@,� EP9S� :6A?F@S�DTK6�KUD@AP+� �79� OC9A?:K9�
B@S@;� BA6�FVL?KTX� >@>=B6� 9:� E9>F@I@� :@K@F6,� 9>J=>7@;� C6]
D@FT,�@F�J@F@CTX�9>X@B9K�=B9A9F?KP7T;�6C@S6F,� H � WF@�DT]
K9�BA?� J6B9KP79\T,� 9� XC9>F967>J9?� >AV`?779J9� >@A?CQ6K9�
>�79S9�J6LB?79?�6KF6CV,� IB?�79J@IB6�7?�K9K6>P�JC@AP,�7@�IB?�
A97@�9�@>AV`?77T;�XK?D�OC?>=`?>FAKVK9>P�A��I@�JC@AP�9�F?]
K@,� @FB677T?�C6B9�>O6>?79V�KUB?;,� B6L?�?`?�7?�C@B9AQ9X]
>V�O@J@K?79;+

 @K@B@I@�>AV`?779J6�>AV:6K9�O@�C=J6S�9�7@I6S�A?C?AJ6]
S9� 9:� KTJ6� 9� O@>6B9K9� A� IK=D@J9;� J6S?77T;� O@BA6K� B@S6+�
�6J� @7� DTK� OC?JC6>?7^� #�K@A7@� �6KPBC^(� H � >J6:6K6� L?76�
A9J97I6,� FC@7=F6V� D?B>FA?77TS� O@K@L?79?S� OK?779J6,�
6��?KPI?�X@F?K@>P,�EF@DT�?S=�OC@B?C7=K9�O@B�J@K?7J6S9�A?]
C?AJ9�9�OC9AV:6K9�?I@�J�XA@>F6S�B9J9X�DTJ@A+

H � b � DT� ATO=>F9K6�76�79X�>@D6J^� �@F�DT� FC6AKV� O@QK6*�
O@� D@K@F6S� B6� OCVS@� 76� C6A797=^� �@A?>?K9K6>P� DT� V� F@IB6,�
6�?`?�K=EQ?� H � >6S@;�7?>F9>P�:6�79S�O@�OVF6S^

�@� A9J97I�L?K6K�OK?779J=�97@;� >S?CF9*� J6J�A?C@@F>F=O]
79J� 9� D@I@X=KP79J,� F@F�B@KL?7� DTFP� OC97?>?7� 9S� A� L?CFA=+

%2



���������	������������������	��

Y6AFC6� 76� L?CFA?77@S� J6S7?� A� >AV`?77@;� C@`?� AO?CAT?�
OC@KP?F>V�E?K@A?E?>J6V�JC@AP+

! 76V� �?KPI6� 9>OC@>9K6� C6:C?Q?79?� @JC@O9FP� 9B@K@A�
9� 76C@B� JC@APU� L?CFAT+� �76� 76F@E9K6� >A?CJ6U`9;� 7@L,�
6� O@F@S� A:VK6� B6� 9� A>6B9K6� ?I@� A� D@J� @IC@S7@S=� >A9C?O@S=�
O>=,� OC@D?I6AQ?S=�S9S@�7??�O@�BA@C=+

H � �KV�OC@DT^� H � >J6:6K6�@76,� 9�L?76�A9J97I6�>@JC=Q?77@�
A:IKV7=K6� 76� B9J=U,� :K=U� B?A=QJ=+� �@EPU� L?,� J@IB6� F?K?>76V�
JC6>@F6�B@E?C9� @DC6F9K6>P�B=X@A7@;,� S6FP� @DC6F9K6>P� J� 7?;� >@�
>K@A6S9�I@CVE?;�=J@C9:7T,�J@F@CT?�9>F@CIK6�??�76D@K?AQ6V�B=Q6+

�6BJ6V� L6D6,� O@X@L6V� 76� FC@KKV,� =>FC?S9K6� 76� 7??� >A@9�
O?E6KP7T?� J6C9?� IK6:6� 9,� J6:6K@>P,� O@79S6K6� ??,� J6J�C6:=S]
7T;�E?K@A?J+

H � �9J@IB6�9�79J@S=,�B6L?�>A@?S=�S=L=�V�7?�OC@I@A@C9]
K6>P�@�F@S,�EF@�F?COKU�9:$:6�F?DV^� H � I@A@C9K6�L?76�A9J97]
I6+� H � � � 7?� B=S6K6� V,� EF@� F6J� L6K?U� F?DV^� �?K9J6� KUD@AP�
S6F?C9,� 7@� FA@V� B=Q6� 7?� :76?F� KUDA9^� �?CB\?� FA@?� >K@A7@�
X@K@B7T;�J@S@J�F97T,� 9:�J@F@C@;�FT�9�VA9K6>P�A�S@;�B@S^

�?:@DC6:7@?� >=`?>FA@� J6J$F@� >FC677@� :6BC@L6K@,� D=BF@�
WF9�>K@A6�:6FC@7=K9�7?A9B9ST?�79F9,�>@?B97VAQ9?�F?K@�>�B=]
Q@;,� 9�76�IK6:6X�L6DT�AT>F=O9K9�JC=O7T?�>K?:T+

H � �6>F67?F� AC?SV� 9� FA@?I@� 9>OTF679V^� H � OC@B@KL6K6�
L?76� A9J97I6+� H �  7@I@� I@CV� OC9B?F>V� F@IB6� 9:A?B6FP�
9�S7?^++��=EQ?�DT�F?DV�DC@>9K9�76�B@C@I?,�J@IB6�FT�DTK6�?`?�
SK6B?7\?S,� 9�7@E7@;�X@K@B�=>TO9K�DT�F?DV�76A?J9^

�=F�L?76�A9J97I6� I@CPJ@� :6OK6J6K6� 9�=QK6,� O@K76V� I7?A6�
9� O?E6K9,� :6� :676A?>J=� 9:� :A?C97@;� QJ=CT,� O@BA?Q?77=U�
J�D6KJ?�9�:6S?7VAQ=U�A�J@S76F?�O?C?I@C@BJ=+

-6D6,� >a?L9AQ9>P,� >9B?K6� A� =IK=� @B76_� S?CFA6V� F9Q976�
AC?SV�@F�AC?S?79�OC?CTA6K6>P� ??�FVL?KTS9�A:B@X6S9_� J6:6]
K@>P,� EF@� 7@A6V� L9:7P� A� S=J6X� C@LB6K6>P� 9:� >?CB\6� L6DT+�
�BC=I�@76�>B?K6K6�Q6I�AO?C?B,� OC9>K=Q6K6>P,� >7@A6�Q6I7=K6�
J�BA?C9�9�>XA6F9K6>P�>A@9S9�D?>O@S@`7TS9�K6OJ6S9�:6�FVL?]
KT;�:6>@A+� �?>Q=S7@�@F@BA97=A�?I@,�@76�@>F@C@L7@�ATF6`9$

%4



�����������������	���

K6�D@KF�9:� `?J@KBT+� Y 6 �BA?CPU�A�J@S76F?� I@C?K�>A?F9KP79J_�
L6D6�A:VK6�?I@�9�O@QK6�B6KPQ?,� D=BF@�J6J6V$F@�S@I=E6V�>9K6�
AK?JK6�??�AO?C?B+� �76�AT7=K6�L?K?:7T;�D@KF�9:�:6O@C6�9�OC@]
JC6K6>P�A�O@BA6K�J�OK?779J=+� �7�>O6K+��@IB6�@76�B@FC@7=K6>P�
B@� 7?I@� >A@?;� X@K@B7@;� >J@KP:J@;� K6OJ@;,� 9� @7� OC@>7=K>V_�
=A9B?A� D?:@DC6:7@?� >=`?>FA@,� OK?779J� >@BC@I7=K>V,� >K@A7@�
O?C?B�>FC6Q7TS�A9B?79?S+� �@�L6D6�B@>F6K6�7@L�9�O?C?C?:6]
K6�A?C?AJ9,� 6�O@F@S�>B?K6K6�?S=�:76J�>K?B@A6FP�:6�7?U+

�K?779J�>@FA@C9K�S@K9FA=�9�JC?>F7@?�:76S?79?,�7@�A9B?]
79?�7?�9>E?:K@_�F@IB6�@7�OC@9:7?>�>K@A6�9:� �9DK99*

H � #�K6L?7�F@F,� JF@�C6:=S7@�@F7@>9F>V�J�S6KTS�>9S,� H �
�@>O@BP�>O6>6?F�?I@�A�B?7P�7?>E6>FPV^(� H � � �B@D6A9K*� H � �F@�
FTc� �6J� S@L?F� >JCTA6FP>V� O@B� :A?C97@;� @D@K@EJ@;� B=Q6,�
O@K76V�S9K@>?CB9Vc

- 6D6�A7@AP�S6X7=K6�?S=�K6OJ@;,�OC@A?K6�?I@�O@�=JC@S7@]
S=� OC@X@B=,� :676A?Q?77@S=� J@AC6S9,� A� J@7UQ7U� 9� =J6:6K6�
76�@B7=�9:�K@Q6B?;+� �K?779J�A>J@E9K�76�K@Q6BP,�7@�A>K?B�:6�
79S�A>J@E9K6�9�L6D6,�OC9S@>F9AQ9>P�AO?C?B9�7?I@�9�=\?O9A]
Q9>P�:6 �J@7>J=U� IC9A=+� �K?779J�O@7VK�??� 76S?C?79?� 9�O=]
>F9K�K@Q6BP�A>J6EP�O@�B@C@I?,� J@F@C@;�@7�>6S�79J@IB6�DT�7?�
76Q?K�9�J@F@C6V�A?K6�J�C6A797?+

�7�=L?�O@:6DTK�@�D?:@DC6:7@S�@DK9J?�L6DT,�@`=F9A,�EF@�
@76�DTK6�@C=B9?S�S9K@>F9� �@L9?;_� 9:�=>F�?I@�O@K9K9>P�S@]
K9FAT� 9� >AV`?77T?� O>6KST+� - 6D6� :6BC@L6K6� H � O@B�AK9V]
79?S�K9�S@K9FA�9�O?>7@O?79;�9K9�@F�OC?BC6>>A?F7@I@�X@K@B]
J6c��F@�@`=`6K6�@76�A�B=Q?c� �BC=I�@76�OC9O@B7VK6>P�76�K@]
Q6B9,� J6J� DT� L?K6V� @>F67@A9FP� ??� 9� >OCTI7=FP� 76� :?SKU_�
7@� XC9>F967>J9;� >AV`?779J� >9K@;� =B?CL6K� L6D=� 9� IC@SJ@�
:6O?K� O>6K@S,� 76B?V>P� O@D?B9FP� :KT?� E6CT,� FVI@F?AQ9?� 76B�
=C@BK9ATS�>@:B679?S+� �@Q6BP�7?>K6>P�A>?�B6KPQ?_� 7?D@�:6 ]
6K?K@,�O?CAT;�K=E�OC@D9K>V�>JA@:P�@DK6J@,�9�OC9�>A?F?�>@K7]
\6� OC@9:@QK@� OC?AC6`?79?*� L6D6� >F6K6� U7@;� JC6>6A9\?;�
>� B?S@79E?>J9� :K@;� B=Q@;+� �AV`?779J� =L6>7=K>V,� B?CL6�
A�@DaVF9VX�JC6>9A=U�B?A=QJ=_�@7�@>F67@A9K�K@Q6BP�9�>@>J@$

%'



���������	�������������� ����	��

E9K� 76� :?SKU,� B=S6V,� EF@� >A?CQ9K@>P� 7@A@?� J@KB@A>FA@+�
�@�9� �?KPI6�F@FE6>�L?� >OCTI7=K6�76�:?SKU+� �@C@FJ@?�B?F]
>J@?�OK6FP?�?BA6�B@X@B9K@�?;�B@�J@K?7+� �TXA6F9A�9:$:6�O@V>6�
@>FCT;�7@L,�@76�DC@>9K6>P�76�O@C6L?77@I@�XC9>F967976+

H � �@>F@;^� H � JC9J7=K6�@76+� H � �@>F@;,�V�OC@FJ7=�F?DV�
7@L@S^� �F@,�O@DK?B7?Kc� �6D^� �?:D@C@BT;^

�76�F?>79K6�?I@,�S?LB=�79S9�:6AV:6K6>P�7?K?IJ6V�D@CPD6,�
7@� XC9>F96797=,� J6:6K@>P,� O@S@I6K9� 7?A9B9ST?� >9KT+� �7�
JC?OJ@�=XA6F9K�??,� 6�>F6CT;�B=D,� C@>Q9;� O@DK9:@>F9,� O@S@I�
?S=� O@D?B9FP� ??� @J@7E6F?KP7@*� �?KPI6� O@>J@KP:7=K6>P� 76�
J@C7VX�B?C?A6,� ATK?:6U`9X�9:� :?SK9,� 9� B=D� >AV:6K�?;�7@I9+�
�VB@S�OC@F?J6K�9>F@E79J,� 9�>AV`?779J�@JC@O9K�A@B@;�IC=BP�
9�K9\@�B?A=QJ9,�O@A?K?A�7?E9>F@S=�B=X=�AT;F9�A@7,�9�DK6I@]
>K@A9K� ??� O@� XC9>F967>J@S=� @DTE6U,� 7@� JC?`?79?� A@B@;� 7?�
9S??F�76>F@V`?;�>9KT,�?>K9�A�B=Q?�7?�DP?F�9>F@E79J�A?CT+

� � A>?$F6J9�>AV`?779J�@J6:6K>V�>9KP7??+� �@�A>?X�?I@�B?;]
>FA9VX�E=A>FA@A6K6>P�J6J6V$F@�>A?CXE?K@A?E?>J6V�AK6>FP,� B6]
U`6V�O@D?B=�76B�:KTS9�B=X6S9,�9�WF@�O@J@C9K@��?KPI=+� �76�
@O=>F9K6�C=J9�9,�O@DK?B7?A,�=B9AK?77@�A:9C6K6�76�WF@I@�E?K@]
A?J6,�J@F@CT;�J6:6K>V�?;�S@I=`?>FA?77TS�A@KQ?D79J@S,�>A?]
B=`9S�A�J@KB@A>FA?�9�F6;7TX�=E?79VX+� �?BP�@7�E9F6K�76B�7?;�
F697>FA?77T?�C=7T,�E?CF9K�A�A@:B=X?�:6I6B@E7T?�K9799^� �76�
7?�S@CI7=K6�DT�IK6:@S�O?C?B�DK?>FV`9S�F@O@C@S�9K9�@>FCTS�
7@L@S,� :67?>?77TS�76B�7?;,� 7@�J@IB6�@7�76E?CF6K�76�??�E?K?�
9� IC=B9� JC?>F,� @76� :6JCTK6� IK6:6,� @O=>F9K6� I@K@A=� 76� IC=BP�
9�OC9>S9C?K6,�J6J�OC9C=E?776V�OF9EJ6+

� �@7�JC@FJ@�:6I@A@C9K�>�7?;�@�O@BA9I?�KUDA9,� >@A?CQ?7]
7@S�?U�A� WF=�7@EP,� J@IB6�@76�A�@DC6:?�@FAC6F9F?KP7@;�L6DT�
VA9K6>P�@>A@D@B9FP�?I@�@F�=:�9�ATA?>F9�J�>A?F=�9�L9:79+� �7�
I@A@C9K,� EF@� @76� >6S6� @O=F676� ?`?� D@K??� JC?OJ9S9� =:6S9,�
7@�F?O?CP�@7�ATA?B?F�??�J�>A?F=�9�L9:79+� �7�@FA?:?F�??�A�� ?$�
B?DU,� J�>AVF@S=��7>I6C=_� F6S,� A� WF@S�XC9>F967>J@S� I@C@B?,�
E6CT�>�7??�D=B=F�>7VFT+� �@�@7�=L?�7?�>S?K�A?:F9�??�76�K@Q6]
B9�O?C?B�>@D@U,� X@FV�@76�9�>?K6�O@J@C7@�A�>?BK@+

%1



�����������������	���

H � �T� >VB?QP� O@:6B9� S?7V,� 6� 7?� AO?C?B9^� �A@V� J@KB@A]
>J6V�JC6>@F6�@DK6B6?F�:K@;�>9K@;,� 9�V�D@U>P�??+++� �@�A@�9SV�
�C9>F6�O@D?B6�A>?$F6J9�D=B?F�:6�S7@;^

�7� OC?JK@79K� J@K?76� 9� I@CVE@� O@S@K9K>V+� �?:S@KA7T;�
K?>� J6J� D=BF@� OC?AC6F9K>V� A� >AVF@;� XC6S_� :6O?K9� OF9\T,�
>K@A7@� @79� DTK9� OC9X@L676S9,� B9J6V� SVF6� 9>F@E6K6� DK6I@]
=X679?,� J6J� DT� L?K6V� :6S?79FP� 6SDC=�9�K6B67+� �C@SJ@� OC@]
A@:IK6>9K�>AV`?779J�>K@A6�9:� �AV`?77@I@��9>679V*

H � #�6C@B,� >9BV`9;�A@�FPS?,�=A9B?K�>A?F�A?K9J9;,�9�>9]
BV`9S�A�>FC67?�9�F?79�>S?CF7@;�A@>>9VK�>A?F^(

� �@7�>F6K�C6>>J6:TA6FP��?KPI?�@�A?E7@;�L9:79�A>?I@�L9]
A@I@,� 9�O@J6�@7�I@A@C9K,�K@Q6BP,�EF@�OC?LB?�7?>K6>P�A>J6EP,�
S9C7@�>F@VK6�9�O@FCVX9A6K6�S@CB@;�C6:C@>Q9?>V�A?FJ9�?L?]
A9J9,� F6J� EF@� >O?KT?,� >@E7T?� VI@BT� O6B6K9� A� C=J=� �?KPI9,�
>K@A7@�OC?BK6I6V�?;�O@BJC?O9FP�>9KT+

�76�O@J@C7@�B6K6�=>6B9FP�>?DV�76�JC=O�K@Q6B9+� �?A=QJ6�
DTK6�D=BF@�A@�>7?+� �C9>F96797�>AV:6K�KTJ@S�BA?�A?FJ9,� @D]
C6:=U`9?� >@D@;� JC?>F,� 9� AT>@J@� B?CL6K� A� C=J?+� Y6F?S� @79�
O@>J6J6K9� E?C?:� K?>,� A� >6S=U� ?I@� E6`=_� B@C@I6� >F67@A9K6>P�
A>?�=L?�9�=L?,� 6�J@?$IB?�9�A@A>?�OC@O6B6K6+� �?C7@AT?�J=>FT�
OC?IC6LB6K9�O=FP,�F@E7@�QK6ID6=ST,� H �OC9X@B9K@>P�@Da?:]
L6FP�9X+� �>F@E79J�OC?AC6F9K>V�7?�A�DT>FCT;�C=E?;,�6�A�>F@]
VE??�D@K@F@� H � 9�?I@�F@L?� 76B@�DTK@�@Da?X6FP+� �?>7@;�A@:]
B=X�@>A?L6K�9�B6A6K�>9KT,�7@�7?�S?7PQ?�O@BJC?OKVK9�9�JC@F]
J9?� >K@A6,� A� J@F@CTX� :A=E6K9� A?C6� 9� �C9>F@A6� KUD@AP,� H �
>K@A6�>AV`?779J6,� I@C?AQ?I@�L?K679?S�ATA?>F9� :6DK=BQ=U�
9:�SC6J6�J�>A?F=�9�L9:79+

�@A@CVF,� B@LB?A6V� J6OKV� F@E9F� FA?CBT;� J6S?7P,� A@K7T�
S@C>J9?� >@� AC?S?7?S� B?K6UF� JC=IKTS9� @>FC@=I@KP7T?� @D]
K@SJ9�>J6K_�F6J�9�C@>6�S9K@>?CB9V� �@LP?I@,� @STAQ6V�U7=U�
�?KPI=,�OC@D9K6�L?>F@J@>FP,�>IK6B9K6�C?:J@>FP+� �@�>6S6�B?]
A=QJ6�?`?�7?�A?B6K6�@�F@S,�EF@�A�7?;�>@A?CQ6?F>V,�J6J�7?�A?]
B6?F�:?C7@�A�:?SK?,�76O@?77@?�AK6I@;�9�>@IC?F@?�>@K7\?S,�EF@�
>JCTA6?F�A�>?D?�C@>F@J�9�D=B=`9;�\A?F@J+

%N



���������	������������������	��

�6J� J@KTD?KP76V� S6F?C9� 7?:6S?F7@� :6O6B6?F� A� B=Q=� C?]
D?7J6,�K@AV`?I@�@FB?KP7T?�>K@A6,�7?�O@79S6V�9X�>ST>K6,�J@]
F@CT;�>F67?F�?S=�V>?7�K9QP�>� I@B6S9,� F6J�9�76�B=Q=��?KPI9�
B?;>FA@A6K6�L9A@FA@CV`6V�>9K6��K@A6+

�79� AT?X6K9� 9:� K?>6� 76� C6A797=,� O@F@S� >7@A6� =IK=D9K9>P�
A�K?>7=U�E6`=�9�O@B�A?E?C�A>FC?F9K9�76�>A@?S�O=F9�C6:D@;79J@A+

H � �B?� FT� O@B\?O9K�F6J=U� JC6>@FJ=c� H � :6JC9E6K9� C6:]
D@;79J9,� @>F67@A9K9� K@Q6BP� 9� >F6`9K9� O=F?Q?>FA?779J@A_�
>9K6� DTK6� 76� 9X� >F@C@7?+� / � >AV`?779J6� DTK� BKV� :6`9FT�
F@KPJ@�7@L,�J@F@CT;�@7�@F7VK�=��?KPI9,� J@IB6�@79�D@C@K9>P+�
�B97�9:�C6:D@;79J@A�:6S6X7=K>V�76�7?I@�F@O@C@S,� 7@�S@K@]
B@;� E?K@A?J�=>O?K� @F>J@E9FP� A� >F@C@7=,� 976E?� DTK� DT� =D9F+�
�@O@C� L?� IK=D@J@� A@7:9K>V� A� Q?U� K@Q6B9_� XKT7=K6� JC@AP,�
9� L9A@F7@?� O@A6K9K@>P� 76� :?SKU+� �=F� �?KPI6� >K@A7@� @E7=]
K6>P� @F� :6B=SE9A@>F9� 9� DC@>9K6>P� J� 9:BTX6U`?;� K@Q6B9+�
�C9>F96797� :6>K@79K� >@D@;� B?A=QJ=,� 7@� BC=I@;� C6:D@;79J�
767?>� ?S=� =B6C� OCVS@� O@� I@K@A?� >A@9S� L?K?:7TS� S@K@F@S,�
F6J�EF@� JC@AP�9�S@:I�DCT:7=K9� A@� A>?� >F@C@7T� 9� >AV`?779J�
=O6K�:6S?CFA@+

�6:D@;79J9�>XA6F9K9��?KPI=�:6 �D?KT?�C=J9,�7@�A�WF@F�S9I�
>@K7\?� :6J6F9K@>P,� =I6>� O@>K?B79;� ?I@� K=E,� 9� @76� OC?AC6F9]
K6>P�A�@FAC6F9F?KP7=U�L6D=+� �K?B7@$:?K?7T;�C@F�C6>FV7=K]
>V� AO@KK9\6,� C=J9� >F6K9� F@7J9S9� 9� >J@KP:J9S9,� 6� J9>F9� 9X�
>B?K6K9>P� A??C@@DC6:7TS9� K6O6S9,� >� O?C?O@7J6S9� S?LB=�
O6KP\6S9+++� �6:D@;79J9� A� =L6>?� @FO=>F9K9� ??+� �?:@DC6:7@?�
>@:B679?�O@>F@VK@�O?C?B�79S9,�6�O@F@S�AT>@J@�O@BOCTI7=K@,�
J6J�9�O@B@D6?F�L6D?,�9�>JCTK@>P�A�K?>7@;�E6`?+� �6:D@;79J9�
O@7VK9,� EF@�WF@��@J9�>TIC6K�>�79S9�:K=U�Q=FJ=�9K9�L?�>@]
A?CQ9K@>P�>FC6Q7@?�J@KB@A>FA@,� 9�A�>FC6X?�=D?L6K9�OC@EP+

�

�:@QK6�O@K76V�K=76_� @76�@>A?F9K6�A>?�A@JC=I,� 9�9:�J=>F@A�
ATO@K:K6��?KPI6�A�@DK9EP?�=C@BK9A@;�L6DT+� �76�@>F67@A9]
K6>P� =� F?K6� XC9>F967>J@I@� >AV`?779J6,� A@:K?� >A@?;� =D9F@;

%0



�����������������	���

K@Q6B9,�9�IK6:6�??�76O@K79K9>P�>K?:6S9+� � : �IC=B9�ATCA6K@>P�
I@C?>F7@?� JA6J67P?,� O@X@L??� 76� OK6E� C?D?7J6+� - 6D6� DC@>9]
K6>P�J�@B7@S=,�O@F@S�J�BC=I@S=,� :6E?CO7=K6�>A@?;�O?C?O@7E6]
F@;� K6OJ@;� A@BT� 9� O@DCT:I6K6� 76� =D9FTX+� �@� S?CFAT?� F6J�
9�@>F6K9>P�S?CFATS9^� �76�O@7VK6,� EF@�>J@C@�:B?>P�O@VAVF>V�
B9J9?� :A?C9� 9� C6>F?C:6UF� 9X� F?K6+� �?F,� 7?� DTA6FP� WF@S=^�
� � @76� OC97VK6>P�CTFP�BKV� 79X� IK=D@J=U� S@I9K=+� �76�CTK6�
EF@�?>FP�>9K,�7@�=�7??�DTK9�A>?I@�K9QP�F@K>F6V�A?FJ6�B6�??�O?]
C?O@7E6FT?�K6OJ9,�9:�J@F@CTX�A>J@C?�O@QK6�JC@AP+��76�=A9]
B?K6,�EF@�?;�7?�>OC6A9FP>V�>�C6D@F@;+��@IB6�@76�>7@A6�:6E?CO]
7=K6� A@BT� 9� @DSTK6� K9\@� S?CFA@I@,� OC9JCTK6� ?I@� >A?L9S9�
:?K?7TS9�K9>FPVS9,�6�O@F@S�76K@L9K6�76�F?K@�D@KPQ9X�A?F@J�
>�K9>FA@;_� :6F?S�@76�:6A6K9K6�F?K6�=D9FTX�FVL?KTS9�J6S7V]
S9,�J6J9?�F@KPJ@�A�>9K6X�DTK6�O@B7VFP,� 6�A>?�O=>F@FT�S?LB=�
79S9�:6FJ7=K6�SX@S+� �76�76B?VK6>P,�EF@�76>TO6K6�76B?L7T;�
S@I9KP7T;� J=CI67+� Y 6 � WF@;� FVL?K@;� C6D@F@;� OC@QK6� A>V�
7@EP_� A:@QK@�>@K7\?� H � 9��?KPI6�>7@A6�OC?AC6F9K6>P�A�OC?]
JC6>7=U�B?A=QJ=,� 7@�9:C67?77T?�C=J9�??�DTK9�A�JC@A9,� 6�O@�
C=SV7TS�7?L7TS�`?J6S�AO?CAT?�A�L9:79�>FC=9K9>P�>K?:T+

��S9I�OC?AC6`?79V�A�7?;�>F@KJ7=K9>P�BA6�76E6K6+� �76�:6 ]
BC@L6K6�9�@IKV7=K6>P�A@JC=I,� >K@A7@�OC@D=BV>P�@F�>FC6Q7@]
I@�>76,� :6F?S�DC@>9K6>P�J�>FC@;7@S=�D=J=,� JC?OJ@�=XA6F9K6>P�
:6�A?FJ=,� 9`6�F@EJ=�@O@CT,� 9�F@FE6>,� J6J�J@QJ6,� A>J6C6DJ6]
K6>P� 76� A?CQ97=� B?C?A6+� �6S� @76� OC9S@>F9K6>P� 76� A?FAVX�
9� >9B?K6,� J6J� O=IK9A6V� D?KJ6,� A?>P� B?7P,� @B76$@B97?Q?7PJ6,�
>C?B9� D?:S@KA9V�K?>6,� IB?� \6C9K9�F9Q976,� 7?O@BA9L7@>FP+++�
B6$B6,�B6L?�7?O@BA9L7@>FP,�F@KPJ@�A�A@:B=X?�JC=L9K9>P�D6]
D@EJ9,�9IC6V�9K9�D@CV>P�BC=I�>�BC=I@S_� S=C6AP97T?�J=E9�J9]
Q?K9� JC@X@F7TS9� 76>?J@STS9,� >7@A6AQ9S9� A:6B$AO?C?B_�
A�A@:B=X?�OKV>6K9�D?>E9>K?77T?�C@9�J@S6C@A,� 7@>9K9>P�F=E9�
L=LL6`9X�S=X,�D@LP9X�J@C@A@J,�>FC?J@:�9�BC=I9X�JCTK6FTX�
>@:B679;+� �@LB?A@;�E?CAVJ�ATO@K:6K�9:�>TC@;�O@EAT,� JC@]
FT�ATDC6>TA6K9�J@SPV�:?SK9� H �>K@A@S,�F9X@�9�7?O@BA9L7@�
DTK@� A@JC=I,� 7@�K9QP� A� @DTB?77@S� >ST>K?+� �9JF@� 7?� @DC6$

%M



���������	������������ �� ����	��

`6K�76� �?KPI=�A79S679V,� JC@S?� >@C@J*� @79�>�JC9J@S�K?F6K9�
76B�A?CQ97@;�B?C?A6,� IB?�>9B?K6�B?A=QJ6+� �F9\T�B6L?�OCT]
I6K9� >� A?FJ9� 76� A?FJ=,� O@BD9C6V>P� J� 7?;� O@DK9L?,� H � F6J9?�
@79�KUD@OTF7T?^� �@�B@A@KP7@�DTK@�?;�A:IKV7=FP�76�79X,�J6J�
@79�C6:K?F6K9>P�H �9S�F6J�9�7?�=B6K@>P�C6:I6B6FP�??,�B6�9�>6]
S6��?KPI6�7?�S@IK6�C6:I6B6FP�>?DV+

� �OC9DK9L?79?S�>=S?C?J,�76�:6J6F?�>@K7\6,�ICVB=`??�OC?]
AC6`?79?�:6>F6A9K@�B?A=QJ=�>K?:FP�>�B?C?A6+� �@>K?B79;�K=E�
O@I6>,� 9� @76� @OVFP� >9B?K6� 76� :?SK?� A� @DK9EP?� >a?L9AQ?;>V�
L6DT,� >�C6:@CA677@;� O?C?O@7J@;� S?LB=�O6KP\6S9+� �@� IK6:6�
??�>9VK9�F6J@;�JC6>@F@;,�>�J@F@C@;�ACVB�K9�>C6A79K9>P�DT�B6]
L?� IK6:6�JC6>6A9\T� �?KPI9+� � � WF9X�7?L7TX,� JC@FJ9X� IK6:6X�
=C@BK9A@;�L6DT�>A?F9K9>P�IK=D@J6V�B=Q6,�E?K@A?E?>J@?�>?CB]
\?_�C=EPVS9�K9K9>P�9:�79X�>K?:T,�@DK?IE6V�>J@CDV`=U�B=Q=+

� 6� J=CI67?� @>F6A6K>V� JC?>F� 9:� A?F@J,� O?C?AV:677TX� KT]
J@S,�H �O@>K?B7VV�C6D@F6�=S?CQ?I@�>AV`?779J6+��?KPI6�A:V]
K6�?I@,�9�?;�OC9QK6�A�I@K@A=�ST>KP,�EF@�76B@�=FA?CB9FP�JC?>F�
S?LB=�J6S7VS9�76B�J=CI67@S+� �C9�A@>O@S976799�@D�=D9F@S�
A7@AP� XKT7=K9�>K?:T,� 9�B?A=QJ6,� O@A97=V>P�B=Q?A7@S=�O@]
CTA=,�76E?CF6K6�:76J9�JC?>F6�76�:?SK?�A@JC=I�S@I9KT_�ATQK6�
JC6>9A6V�@IC6B6^� �@�?BA6�@76�:6J@7E9K6�E?CF9FP�@D?9S9�K6O]
J6S9� O?CAT;� L?� JC?>F,� O?C?O@7J9� >K?F?K9� >� 79X,� J6J� C6:@]
CA677T?�O?CE6FJ9+� �76�@STK6�9X�A�A@B?�9>F@E79J6�9�A�9:=S]
K?799� O@>S@FC?K6� 76� >A@9� 9:V`7T?� D?KT?� C=J9_� F@IB6� @76�
A7@AP�76E?CF6K6�:76J�JC?>F6�A�A@:B=X?,� S?LB=�>@D@;�9�=S?C]
Q9S� >AV`?779J@S_� I=DT� ??� :6BC@L6K9,� 9� >� V:TJ6� >K?F?K@�
9SV,� J@F@C@?�@76�>F@KPJ@�C6:�>KTQ6K6�A�O=F9,� O@J6�@79�>J6]
J6K9�O@�K?>=�9�>AV`?779J�S@K9K>V�9�O?K_��?KPI6�OC@9:7?>K6*�
#�@>O@B9��9>=>?��C9>F?^(

�=F�@D@K@EJ6�L6DT�>K?F?K6�>�7??,�9�@76�@OVFP�>F6K6�S@K@]
B@;�OC?JC6>7@;�B?A=QJ@;+++� �@� I@K@A6�??�=>F6K@�>JK@79K6>P�
76�IC=BP,�F?K@�OC@>9K@�@FBTX6�H � 9�@76�=>7=K6+

�B76J@� >@7� ??� DTK� 7?B@K@I_� A� O@K7@EP� �?KPI6� OC@D=B9]
K6>P_� O?C?B�7?;� >F@VK6�=D9F6V�K@Q6BP,� A>V� @JC=L?776V� >9V$

2&



�����������������	���

79?S,� O@K76V�L9:79_� IK6:6�??� I@C?K9,� 9�9:�C67T�76�Q??�F@L?�
K9K>V� >A?F+� �VB@S� L?� >F@VK�=D9FT;� XC9>F96797� >AV`?779J_�
#OC?JC6>7??� >6S@I@� �6KPBC6^(� H � J6J� >J6:6K6� DT� L?76� A9]
J97I6+� �I@�F@L?�@JC=L6K@�>9V79?+

�@KPQ9?� JC@FJ9?� IK6:6� ?I@� >S@FC?K9� >?CP?:7@,� WF@� DTK�
A:IKVB�OC6A?B7@I@�>=BP9,�OC@79J6U`9;�A�>6ST?�>@JC@A?77T?�
=I@KJ9� B=Q9+� �?KPI6� :6FC?O?F6K6,� O6SVFP� ??� OC@D=B9K6>P�
SI7@A?77@,� J6J�A�B?7P� �FC6Q7@I@�>=B6+

�>?�B@DC@?,�EF@�DTK@�B6C@A67@�?;,�J6LB@?�K6>J@A@?�>K@A@,�
>KTQ677@?� ?U,� H � A>?�@L9K@�A�??�O6SVF9,� 9�@76�O@7VK6,� EF@�
A�B79�9>OTF679;�??,�B9FV�L9A@;�B=Q9�9�D@K@F7@;�F97T,�O@B]
B?CL6K6�@B76�KUD@AP+� �76�@>@:76K6,�EF@�>K?B@A6K6�OC9�WF@S�
K9QP�A7=FC?77?S=�O@D=LB?79U,�7@�79E?I@�7?�>B?K6K6�BKV�>?]
DV�>6S6+� �; �A>?�DTK@�B67@,�@76�A>?�>@A?CQ9K6�O@�7?J@?;�AT>]
Q?;�A@K?+� � ,� >@:76A6V�>A@?� 79EF@L?>FA@,� O@K76V� >FTB6,� @76�
>S9C?77@�>JK@79K6>P�O?C?B��?S,� JF@�E9F6K�A�IK=D97?�??�>?CB]
\6+� � �WF@F�S9I�@76�@`=F9K6,�J6J�:6LIK6>P�A�7?;,�D=BF@�@F�=B6]
C6�S@K799,� �@L?>FA?776V�9>JC6,� 9>JC6��=X6� �AVF@I@+

H � �@EP�F97T^� H � @DC6F9K>V� J�7?;� XC9>F967>J9;� >AV`?7]
79J+� H � � : �F97T,�9:�:?SK9�FT�A:VF6,�9:�:?SK9�L?�FT�9�A@>>F6]
7?QP^� �@K7?E7T;�K=E�A�F?D?�>6S@;�A?>P�=>FC?SK?7�J�>A?FK@S=�
76E6K=,�7@�76E6K@�?I@�7?�>@K7\?,�6��@I^� �9�@B76�B=Q6�A�S9C?�7?�
O@I9D7?F,�7@�7?>O?Q?7�??�O=FP�76�:?SK?�H �A?BP�WF@�O=FP�J�A?E]
7@>F9+++�b �VA9K>V�J�F?D?�9:�@D9F?K9�S?CFATX_�@B76LBT�9�FT�>@]
A?CQ9QP�O?C?X@B�E?C?:�IK=D@J9?�B@K97T�J�>A?FKTS�I@C79S�AT]
>VS,� IB?� @D9F6UF� S9K@>FP� 9� >@A?CQ?7>FA@+� b � O@A?B=� F?DV� 7?�
A��?B?DU�BKV�OC97VF9V�JC?`?79V�H �>O?CA6�FT�B@KL76�OC@;]
F9� >JA@:P� FCV>97=,� B@>F6FP� 9:� D@K@F7TX� IK=D97� L9A@;� J@C?7P�
>A@?;�L9:79,�>A@?;�J@KTD?K9,�>@A?CQ9FP�>A@?�B?K@,�OC?LB?�E?S�
D=B?QP�@>AV`?76^

� ,� O@>6B9A� ??� 76� K@Q6BP,� @7� OC@FV7=K� ?;� :@K@F=U� J6]
B9KP79\=,� O@X@L=U� 76� F=,� EF@� B?A=QJ6� A9B?K6� C67PQ?�
A�B@S?�A9J97I6_� 9:�J6B9KP79\T�>FC=9K@>P�>K6BJ@?�>9KP7@?�
DK6I@=X679?+� �676�76�KD=�=D9?77@I@�>9VK6,�F@E7@�B96B?S6+

23



���������	�������������� ����	��

�AV`?779J� A:VK� JC?>F� >� S@I9KT� 9� AT>@J@� O@B7VK� ?I@� O?]
C?B�>@D@;_�@79�O@7?>K9>P�O@�A@:B=X=,�76B�Q=SV`9S�K?>@S,�
76B� J=CI676S9,� IB?� DTK9� O@IC?D?7T� A@97T� A?CX@S� 76�>A@]
9X�L?�=D9FTX�J@7VX+� � X�S@I=E9?�F?79�O@B7VK9>P,� AT?X6K9�
76� A?CQ97T� J=CI67@A+� �=77T;� >A?F� 9IC6K� 76� :@K@FTX�@D]
C=E6X,� >9VAQ9X� 76� KD6X� I?C@?A_� OK6`9� 9X� C6:A?A6K9>P� O@�
A?FC=+� �C6J@7,� >FC6L� >@JC@A9`,� O@B7VK� I@K@A=�9� >S@FC?K�
O=F79J6S� A>K?B+� �6CK9J9� O@IKVBTA6K9� 76� 79X� 9:� X@KS@A,�
9:� D@C@:B,� OC@A?B?77TX�OK=I@S,� S?KPJ6V� JC6>7TS9,� I@K=]
DTS9� 9� :?K?7TS9� @I@7PJ6S9,� H � >K@A7@� S7@L?>FA@� 9>J@]
C@J�FK?K@�A� :@K?,� @>F6AQ?;>V� O@>K?�>I@C?AQ?;�D=S6I9+

� �O=F79J9�OC@K?F6K9�76B�K?>6S9,�C6A7976S9,�C?J6S9�9�F@]
OVS9,� 76OC6AKVV>P� J� �9J@S=� D@K@F=+� �@K?F?A� B@� 7?I@,� @79�
>F6K9�JC=L9FP�76B�79S+� �AV`?779J�AT>@J@�O@B79S6K�JC?>F,�
>A?CJ6AQ9;,�F@E7@�:@K@F@;,� 6�9:�=>F�?I@�K9K9>P�S@K9FA?77T?�
O?>7@O?79V+��?KPI6�AF@C9K6�?S=,�J6J�B9FV�AF@C9F�O?>7?�S6F?]
C9+� �C9� WF@S� @76� J6B9K6� 76B� FCV>97@;,� 9� 9:� J6B9KP79\T�
>FC=9K>V� F6J@;� >9KP7T;,� E=B@B?;>FA?77T;� R9S96S,� EF@� 76�
D@K@F?�:6\A?K9�@>@F�9�FC@>F79J,�6�>@�B76�?I@�O@B7VK9>P�:?K?]
7T?�C@>FJ9�H �A>?,�EF@�7@>9K@�A�>?D?�:6C@BTQ�L9:79+� � 6�O@]
A?CX7@>F9� A@BT� C6>J97=K>V� J@A?C� \A?F=`9X�J=AQ97@J,� 9� 76�
7?S�O@J@9K6>P�>OV`6V�L?7`976,� U76V�9�OC?JC6>76V+� �?KPI6�
O@B=S6K6,� EF@�A9B9F�A�:?CJ6K?�A@B�>A@?�>@D>FA?77@?�@FC6L?]
79?,�7@�WF@�DTK6�??�S6FP,�>=OC=I6�D@K@F7@I@�J@C@KV,�OC97\?>]
>6�>�D?C?I@A��9K6+

�C9>F967>J9;� >AV`?779J� O@A?K?K� >OV`?;� >?>FP� 76� K@]
Q6BP,�9�F6�@O=>F9K6>P�O@B�7@A@;�FVL?>FPU,�D=BF@�DTK6�A>?I@�
K9QP� >6A67@S,� A9>?AQ9S� A� A@:B=X?_� XC9>F96797� >@FA@C9K�
JC?>F7@?� :76S?79?,� 9� F?7P� A7@AP� @JC?OK6+� �>?�FC@?� AT?X6K9�
76�FA?CB=U�O@EA=+

�C@O?K� O?F=X� 76� BA@C?� =� A9J97I6,� 9� A9B?79V� C6>F6VK9�
A�A@:B=X?,� J6J�F=S67�@F�B=7@A?79V�A?FC6,� 6�S6FP�9�B@EP�@E=]
F9K9>P�K9\@S�J�K9\=+

H � �?�>?DV�K9�V�A9L=�A�IK=D@J@;�A@B?c� H �>OC@>9K6�S6FP+

2%



�����������������	���

H � �?�>?DV�K9�V�A9L=�A�:?CJ6KP7@S�`9F?�A@Bc^�H �A@>JK9J]
7=K6�B@EP+

�79�OC9DK9:9K9>P�BC=I�J�BC=I=�9�JC?OJ@�@D7VK9>P+� �?CB]
\?�S6F?C9�:6D9K@>P�>9KP7??,�9�@76�O@7VK6,� O@E?S=+

H � �9FV�S@?^� )A?F@J�S@?I@�>?CB\6,� S@;�K@F@>�9:� IK=D9]
7T�A@B^

�76� @OVFP� @D7VK6� B@EP� 9� :6OK6J6K6_� >K?:T� WF9� DTK9� BKV�
�?KPI9�7@ATS�JC?`?79?S,�A@:C@LB6AQ9S�??�J�L9:79�9�KUDA9+

H � b � OC9K?F?K6� 76� D@K@F@� A� K?D?B97@S� @O?C?799� 9� O@]
F@S� >DC@>9K6� ?I@� >� >?DV^� H � 76E6K6� C6>>J6:TA6FP� S6FP+� H �
b � OC@A6K9K6>P� A� FCV>97=,� 76� >6S@?� B7@� D@K@F6,� 9� F976� >@]
SJ7=K6>P� 76B@� S7@;+� �@� A>J@C?� V� O@E=A>FA@A6K6� OC9F@J�
>A?L?;� A@BT_� J6J6V$F@� >9K6� =AK?J6K6� S?7V� A>?� IK=DL?�
9� IK=DL?,� A?J9�S@9�@FVL?K?K9,� 9�V�:6>7=K6+++�  7?�>79K@>P,�
D=BF@�V�>7@A6�K?L=�A�?I9O?F>J@;�O9C6S9B?,� 7@�O?C?B@�S7@;�
O@$OC?L7?S=�>F@VK,� O@J6E9A6V>P,� @KPX@AT;� O?7P,� J@F@CT;�
F6J�9>O=I6K� S?7V� 76� O@A?CX7@>F9� D@K@F6+� b � C6>>S6FC9A6K6�
FC?`97T�76�?I@�J@C?,�9�ABC=I�@79�:6>A?F9K9>P�9�>F6K9�9?C@I]
K9R6S9� H � O?C?B@� S7@;� @J6:6K6>P� S=S9V+� �?K?7T� K@O7=]
K9,� 9� 9:� 79X� O@VA9K>V� FT>VE?K?F79;,� BC?A79;� AK6>F9F?KP,�
E?C7T;� J6J� >S@KP,� K@>7V`9;>V,� J6J�K?>76V�=K9FJ6� 9K9� J6J�
L9C7@?�9K9>F@?�B7@+� �TK�K9�O?C?B@�S7@;�D@K@F7T;�J@C@KP�
9K9�?I9O?F>J6V�S=S9V� H � V� 7?� :76K6+� �7� @DA9K�S?7V�C=J6]
S9,� 9�S7?� O@E=B9K@>P,� EF@�V�=S9C6U+� �E7=K6>P�V,� O@E=A>F]
A@A6A� 76� >A@?;� IC=B9� EF@$F@� F?OK@?*� F@� DTK6� S6K?7PJ6V�
OF9EJ6_�FC?O?`6�JCTKTQJ6S9,�@76�`?D?F6K6�9�O?K6+� �@F@S�
@76�A:K?F?K6�>�S@?;�IC=B9�JA?CX=,�J�F?S7@S=�FVL?K@S=�>A@]
B=,� 7@�BK9776V�:?K?76V�79FP�>AV:TA6K6�??�>@�S7@;+�b �O@7V]
K6�??�F@>JK9A@?� `?D?F679?*� #� 6 �A@KU^� � �>@K7\=^� � �@F\=^(�
 7?�A>O@S79K9>P�S@;�@F?\,� :6K9F6V�>@K7\?S� @FE9:76,� S@V�
L9:7P,�S@V�KUD@AP^� � �V�@FAV:6K6�79FP,�ATO=>F9A�OF9EJ=�76�
A@KU,� B@S@;,� J� @F\=+++� � � F@;� O@CT� V� =L?� 7?� A9B?K6� >7@A,�
OC@>F@�>O6K6�D?>OC@D=B7@�9�B@KI@,�O@J6�S?7V�7?�O@B7VK9�>@�
B76�D@K@F6�B9A7T?� :A=J9�9�6C@S6F^

22



���������	������������ �� ����	��

�B?�L?�F?O?CP�FC?O?F6K6�76�A?FC=,� IB?�DTK6�F?O?CP�:?K?76V�
79FP,� >AV:TA6AQ6V� OF9EJ=� >� >?CB\?S� S6F?C9c� �B97� K9QP�
69>F�A9B?K�??*�79FPU�DTK�:?K?7T;�>F?D?KP,�=:?KJ@S�H �>9VU]
`9;�\A?F@J,�J@KTD?KP�S6KTQJ9,�>F6AQ?;�OC?JC6>7@;�B?A=Q]
J@;,� J@F@C=U�S6FP�76J@7?\�>7@A6�OC9L6K6�J�>A@?S=�>?CB\=+

�79�>F@VK9�@D7VAQ9>P,� 6�76B�79S9�JC=L9K�69>F+� �K?F6A�
A� >A@?� I7?:B@,� @7� OC97?>� 76� D@K@F@� K?D?B97T?� @O?C?79V,�
B6A7@� OC9OCVF677T?� 9S,� 9� DC@>9K� 9X� S6F?C9� >� B@E?CPU+�
� � F?� 76J97=K9� 76� >?DV� O?CPV� 9� O@B7VK9>P� A� A@:B=X� BA=SV�
D?KTS9�K?D?BJ6S9+

H � �?O?CP�O@I@A@C9S^� H �>J6:6K�69>F+� H � �?O?CP�ST�O@;]
S?S�V:TJ�BC=I�BC=I6,� X@FV�JKUA�=�C6:7TX�OF9\�7?�@B976J@A^�
�@C@Q@,�EF@�AT�VA9K9>P�>UB6�>?I@B7V�7@EPU,�A?BP�:6AFC6�ST�
A>?�=K?F6?S*� 9�V,� 9�S@V�L?7=QJ6,� 9�OF?7\T^�  T� O@K?F9S� 76�
UI^� �@>S@FC9F?�76�S?7V*�V�L?�A6Q�>F6CT;�:76J@ST;�>�D?C?]
I@A� �9K6,� 9�L?76�S@V� F=F,� >@�S7@;_� >?CB\?$F@�=�7??� B@DC??,�
E?S� V:TJ^� �76� A>?IB6� A?C9K6,� EF@� OC97\?>>6� ATO=F6?F>V� 9:�
D?BT+� � �V� >� OF?7\6S9� O?C?7?>� >UB6�K?D?B97T?� O?CPV^++� �=,�
@E?7P�C6B^� �6J@?� >E6>FP?,� EF@�V� DTK�?`?� :B?>P+� � 6� :6C?� ST�
A>?�=K?F6?S^� �>?�69>FT^�  T�O@K?F9S�AO?C?B9,� 6�AT� :6 �76S9,�
F@IB6�7?�>@DP?F?>P�>�O=F9_�ST�>�OF?7\6S9�D=B?S�:6 �A6S9�OC9]
>S6FC9A6FP^

H � � V �OC97?>=�>�>@D@;�B@S@;�\A?F@J�K@F@>6^� H �OC@S@K]
A9K6�?I9O?F>J6V�OC97\?>>6+�H ��7�K?F9F�>@�S7@;�A�K?D?B97@S�
@O?C?799^� )A?F@J�S@?I@�>?CB\6�>@�S7@U� H � A@F�J6J�A>?�C6:]
C?Q9K@>P^� �?F9S�L?�B@S@;,�B@S@;^

�@��?KPI6�>J6:6K6,�EF@�7?�S@L?F�O@J97=FP��679U,�7?�O@]
A9B6AQ9>P�>@�>A@?;�OC9?S7@;�S6F?CPU,� B@DC@>?CB?E7@;�L ?]
7@;� A9J97I6+� �?KPI6� O@S79K6� ??� B@DC@F=,� J6LB@?� K6>J@A@?�
>K@A@,� J6LB=U�>K?:=,� OC@K9F=U� ?U,� 9�A� WF=�S97=F=�B?A=QJ?�
B6L?�O@J6:6K@>P,�EF@�@76�KUD9F�>9KP7??�OC9?S7=U�S6FP+

H � �6,� 76S� 7=L7@� >K?F6FP� J� B@S=� A9J97I6^� H � @FA?F9K�
69>F+� H � �6S� A?BP� 76>� LB?F� 69>F9X6� >� OF?7\6S9^� �@$F@� @79

24



�����������������	���

ATF6C6`6F� IK6:6�9� :6FC?`6F^� - ?76,� O@L6K=;,� 7?� S7@I@� >J6]
L?F^��76�A@@D`?�I@A@C9F�JC6FJ@�9�=D?B9F?KP7@,�6�B=S6?F�?`?�
K=EQ?^� �?;E6>�V�:6FC?`=,� EF@DT�@79�76>�=>KTQ6K9+

� �69>F�:6FC?`6K,�:6`?KJ6K�JKUA@S_�O@F@S�AS?>F?�>�K?D?B]
J6S9�@7�76OC6A9K>V�J�B@S=�A9J97I6+

�>?�?I@�@D9F6F?K9�DTK9�O@IC=L?7T�A�IK=D@J9;�>@7+�Y6DT ]
K6>P�>7@S�9�L?76�A9J97I6,�7@�F@KPJ@�O@:B7?;�7@EPU*�@76�D?>]
O@J@9K6>P�@� �?KPI?,� OC@QK@�A?BP�=L?�FC@?�>=F@J,� J6J�B@EJ6�
9>E?:K6�AS?>F?�>�XC9>F967>J9S�>AV`?779J@S+� �@KL7@�DTFP,�
WF@�@76�O@S@IK6�OK?779J=�D?L6FP�H �A�J@7UQ7?�7?B@>F6A6K@�
9S?77@� ??� K@Q6B9+� �@� J6J� S@IK@� F6J@?� >K=E9FP>Vc� � � L?76�
A9J97I6� A>O@S79K6� C6>>J6:T� @� E=B?>6X,� J@F@CT?� FA@C9K� D?]
KT;��C9>F@>�9�A?C@A6AQ9?�A� �?I@+�  T>K9,�DC@B9AQ9?�A�I@]
K@A?,� @DK?JK9>P� A@� >7?� A� L9AT?� @DC6:T,� 9� ?;� OC9A9B?K@>P,�
D=BF@� @76� ?`?� 7?� >O9F,� >9BV� 76� O@>F?K9� 9� B=S6V� @� �?KPI?,�
6�>76C=L9�A>?�@J=F67@�FPS@;+� �6BA9I6?F>V�D=CV_� 9�>� :6O6B6,�
9�>�A@>F@J6,�9�>��?A?C7@I@�S@CV,�9�>@�>F@C@7T��6FF?I6F6�>KT]
Q9F>V�IC@:7T;�Q=S�OC9D@V+� �=B@A9`7T;�:S?;,�K?L6`9;�76�
B7?� S@C>J@S,� @DA9A6V� A>U� :?SKU,� DP?F>V� A� >=B@C@I6X+� �C9]
DK9L6?F>V� 7@EP� I9D?K9� D@I@A� H � �6I76CfJ,� H � J6J� BC?A79?�
V:TE79J9�76:TA6K9�O@>K?B79;�S9I,� J@IB6�C=X7?F�S9C�9�O6B=F�
B6L?� AT>Q9?� D@I9+� �@F�C6:B6K9>P� IC@SJ9?� :A=J9� C@I6,� 9� O@�
C6B=I?�>J6E=F�A?CX@S�D@I9,� :6J@A677T?�A�B@>O?X9_� AT?:L6UF�
@79� 76� O@>K?B7UU� D9FA=+� �O?C?B9� K?FVF� JCTK6FT?� A6KPJ9]
C99,� O@:6B9�D@I@A�>K?B=UF�F?79�O6AQ9X�I?C@?A+� �>?�7?D@�@>]
A?F9K@>P�A>O@K@X6S9�>?A?C7@I@�>9V79V,�7@�FPS6�@B?CL6K6�O@]
D?B=+� �K9:9K>V�>FC6Q7T;�S9I+

� � CVB@S� >� FC?O?`=`?;� L?7@;� A9J97I6� >9B9F� 76� O@K=�
�?KPI6�A�@DK9EP?�=C@BK9A@;�L6DT,�BC@L9F�@F�>FC6X6�9�LS?F]
>V�J�>A@?;�OC9?S7@;�S6F?C9+� �6�D?C?F�L6D=�76�J@K?79,� >�KU]
D@APU� OC9L9S6?F�??� J� >?D?,� 7?>S@FCV� 76� ??� @FAC6F9F?KP7=U�
76C=L7@>FP+� �@F�A@:B=X�:6BC@L6K�@F�=B6C@A� S?E?;�9�O6K9\_�
:6>A9>F?K9�>FC?KT,�>K@A7@�IC6B�O@>TO6K>V�>�7?D6+� �6>F6K�F@F

2'



���������	������������ �� ����	��

E6>,�J@IB6�:?SKV�9�7?D@�B@KL7T�C=X7=FP,� :A?:BT �=O6>FP�>�7?]
D@>JK@76�9�A>?�O@I9D7?F�A�OK6S?79� �=CF6+� �@�L?76�A9J97I6�
:76K6,� EF@�A@:79J7=F�7@A@?� 7?D@� 9� 7@A6V� :?SKV,� EF@�XK?D76V�
79A6�:6A@K7=?F>V�F6S,� IB?�OC?LB?�J6F9K@�>A@9�A@K7T�S@C?�O@�
D?>OK@B7@S=� O?>E67@S=� B7=+� �76� :76K6,� EF@� A@\6C9F>V� 7@]
AT;,� 7?A?B@ST;� �@I�9�J�7?S=�A@:7?>?F>V�JC@FJ9;�9�>A?FKT;�
�6KPBC,� @>A@D@LB?77T;� 9:� \6C>FA6� F?7?;+++� � � A@F� @7� OC9]
Q?K+++� - ?76�A9J97I6� A9B9F� ?I@� O?C?B� >@D@;,� =:76?F� ?I@*� WF@�
F@F�XC9>F967>J9;�>AV`?779J+

H � �?KT;��C9>F@>^� H � A@>JK9J7=K6�@76�9,�OC@9:7?>V�WF@�
9SV,� O@\?K@A6K6� A� K@D� >A@?� D?:@DC6:7@?� B9FV$L6D=+� �@IB6�
>O6K6�>�L6DT�=C@BK9A6V�@D@K@EJ6�9�O?C?B�L?7`97@;�@E=F9]
K6>P�JC6>6A9\6��?KPI6,� JC@FJ6V,� J6J�79J@IB6�OC?LB?,� >�>9V]
U`9S� KUD@APU� A:IKVB@S^� �76� O@\?K@A6K6� C=J9� OC9?S7@;�
S6F?C9,� DK6I@B6CV� ??� :6 � A>?� :6D@FT� 9� KUD@AP,� J@F@CTS9� F6�
@JC=L6K6� ??� A� FVL?KT?� B79� 9>OTF679;,� :6 � B@DCT?� E=A>FA6,�
J@F@CT?�OC@D=B9K6�A�??�B=Q?,�:6�OC@9:7?>?77@?�?U�9SV�D?K@]
I@��C9>F6^��?KPI6�O@AF@C9K6�WF@�9SV�9�ABC=I�O@B7VK6>P�A�7?]
D@,� J6J�A?K9E6AT;�K?D?BP_� JCTKPV�??�ATC@>K9,� C6>OC6A9K9>P�
9�:6Q=S?K9�F6J,� D=BF@�A:K?F?K6�\?K6V�>F6V�OF9\+

�=F� L?76� A9J97I6� OC@>7=K6>P_� 76� BA@C?� 9� A� >6S@S� B?K?�
>KTQ6K@>P� Q=S7@?� XK@O67P?� JCTKP?A+� �76� :76K6,� EF@� 76]
>F6K6�O@C6�@FK?F6�69>F@A,� 9�B@I6B6K6>P,� EF@� WF@�@79+� � ; � :6 ]
X@F?K@>P�?`?� C6:�A:IKV7=FP�76�OF9\�9�O@OC@`6FP>V� >� 79S9^�
� 76�A>F6K6,�ATQK6�76�JCTKP\@�9�=A9B?K6�9X�76�JCTQ?�RK9]
I?KV_�76B�BA@C@S,�76B�A?CX=QJ6S9�B?C?AP?A,�JC=L9K9�\?KT?�
>F69,� 6�OCVS@�O?C?B�7?;,� 76�JC6?QJ?�J@K@B\6,� IB?�E6>F@�>9]
L9A6K6� � ?KPI6,� O=I6V� >A@U� OC9?S7=U� S6FP,� >9B?K9� F?O?CP�
BA?�K?D?BJ9,�=>FC?S9A�76�L?7=�A9J97I6�>A@;�=S7T;�A:IKVB+�
� � @76� A>O@S79K6� >@7,� J@F@CT;� J6:6K>V� ?;� O@EF9� VAPU,�
A>O@S79K6� �?KPI=� A� @DC6:?� K?D?BV,� A>O@S79K6� XC9>F967]
>J@I@� >AV`?779J6� 9� @`=F9K6� ABC=I� A� >?CB\?� >A@?S� 7?>J6]
:677=U�C6B@>FP+

21



�����������������	���

�?D?BJ9� :6XK@O6K9�JCTKPVS9�9�9:@I7=K9�Q?9,� F@E7@�JK6]
7VV>P� ?;_� F@IB6� L?76� A9J97I6� A� @FA?F� OC@FV7=K6� J� 79S� C=J9�
9�O@79S6U`?�=KTD7=K6>P�>JA@:P�>K?:T+

�9>FT,� Q=SV� JCTKPVS9� 9� `?KJ6V� JKUA6S9,� O@B7VK9>P�
A�A@:B=X,� I@F@AV>P�K?F?FP�76�UI+

H � �?�D=B?S�LB6FP�WF9X�K?D?B@J^� H �:6VA9K6�69>F9X6+� H �
�@FVF�K?F?FP� >� 76S9,� F6J� O=>FP� O@F@C@OVF>V^� � ?� @>F6A6FP>V�
L?�76S�:B?>P�B@�F?X�O@C,� O@J6�7?�@FOC6AVF>V�A�O=FP�CL67J9^�
�@C6:B@� OC9K9E7??� K?F?FP� F6J,� J6J� ST,� >?SPVS9,� 7?� F@� EF@�
:VDK9J9�9K9�F=C=XF67T*�=�F?X�S=LPV�K?FVF�>6S9�O@�>?D?,�6�L ?]
7T�H �>6S9�O@�>?D?^�dF@�OC@>F@�7?OC9>F@;7@^� �FE?I@�WF@�K?]
D?B9�F6J�XK@O6UF�JCTKPVS9c

H � �6LBT;�K?F6?F�O@$>A@?S=^� H � @FA?F9K�69>F+� H � �?D?B9�
K?FVF�J@>@;�K979?;,�L=C6AK9�H �JK97@S,�6�CL67J9�H �:S?;J@;^

H � �@KPJ@� 7?� I@A@C9� @� :S?VX� A@� AC?SV� O=F?Q?>FA9V^� H �
A@>JK9J7=K6� 69>F9X6+� H � / � OF?7\@A� C6:TIC6?F>V� 6OO?F9F,�
6�76J@CS9FP�9X�7?E?S^

�

H � �6J�A@F�@79,�WF9�AT>@J9?�I@CT,�@�J@F@CTX�V�>F@KPJ@�>KT]
Q6K6^� H �OC@S@KA9K6��?KPI6,�K?F?AQ6V�A�K?D?B97@S�@O?C?799+

H � � ?F,� WF@� OKTA=F� O@B� 76S9� IC@:@AT?� F=E9^� H � @FA?]
F9K6� S6FP+

H � � � EF@� WF@� :6� D?KT?� @DK6J6� A� ATQ97?c� H � >OC@>9K6�
�?KPI6+

H � �T� A9B9QP� O?C?B� >@D@;� A?CQ97T� I@C,� O@JCTFT?� A?E]
7TS9�>7?I6S9^�H �>J6:6K6�S6FP,�9�@79,�OC@K?F?A�76B��KPO6S9,�
OC@B@KL9K9�O=FP�J��C?B9:?S7@S=�S@CU,� >97?AQ?S=�AB6K9+

�

H � �RC9J6^� �I9O?F^� H � K9J@A6K6� B@EP� �9K6� A� @DK9EP?�
K?D?BJ9,� :6A9B?A� >� AT>@FT� L?KF@A6F=U� A@K79>F=U� O@K@>J=�
C@B7@I@�D?C?I6+

2N



���������	������������������	��

Y6S?F9K9�D?C?I�9�69>FT�9�=>J@C9K9�O@K?F+
H � b � E=A>FA=U� :6O6X� 79KP>J@;� F97T� 9� >J@KP:J9X� KVI=]

Q?J^� H � >J6:6K6� 69>F9X6�OF?7\6S+� H � � ;,� B6L?� :6`?J@F6K@�
A7=FC9^� � 6,� F?O?CP�AT�9�>6S9�O@OC@D=?F?� WF9�K6J@S>FA6_� F?]
O?CP�AT�=A9B9F?�S6C6D=,� 9D9>@A�9�L=C6AK?;^� �>?�@79�76Q?I@�
C@B6,� 7@�7?�F6J9?� JC6>9AT?,� J6J�ST+� � � >K9QJ@S�=L� A6L79]
E6UF,� @>@D?77@� 9D9>T� H � 9X�9:D6K@A6K9�?I9OFV7?*� @79�B?K6]
UF� 9:� 9D9>@A� S=S99,� 76D9A6V� 9X� OCV7TS9� FC6A6S9+� � � O@�
S7?�H �K=EQ?�DTFP�76D9F@;�L9ATS9�KVI=QJ6S9,�B6�9�A>?�F=F^�
�=EQ?� DTFP� >TF@;� L9A@;� OF9\?;,� E?S� JC6>9ATS� E=E?K@S^�
�6J@A@�S@?�S7?79?,�9�V�A>?IB6�OC6A6^

H � �@F�9�69>FT�OC9K?F?K9^� H � >J6:6K9�@D9F6F?K9�BA@C\6�
76�D?C?I=��9K6+

� � @FJCTF@S� O@J@?� 76� SVIJ@S� K@L?,� :6>F?K?77@S� QJ=C@;�
K?@O6CB6,� O@$OC?L7?S=� K?L6K� AK6BTJ6,� 79� L9A� 79� S?CFA,�
A� 76B?LB?� 76� \A?F@J� K@F@>6� 9:� IK=D@J@I@� >?A?C7@I@� D@K@F6+�
�@B9E9�9�>K=I9�@JC=L6K9�?I@�K@L?+

� �ABC=I�A@�BA@C?\�AK?F?K9�BA?�OC?JC6>7T?�D?KT?�K?D?B]
J9,� J@F@CT?� O=F?Q?>FA@A6K9� AS?>F?� >� 69>F6S9+� �79� >DC@]
>9K9� >� >?DV� @>K?O9F?KP7@?� @O?C?79?� 9� @D?C7=K9>P� BA=SV�
JC6>6A9\6S9,� O@X@L9S9�BC=I�76�BC=I6�J6J�BA?�J6OK9�A@BT+�
�FJ97=A� 76:6B� >A@9� BK977T?� A@K@>T,� @79� >JK@79K9>P� 76B�
DK?B7TS,� =AVBQ9S� >F6C\?S+� �BA6� � ?KPI6� 76JK@79K6>P�
J� >A@?S=� B?B=QJ?,� `?J9� ?I@� @JC6>9K9>P� C=SV7\?S,� IK6:6�
:6DK?>F?K9,� A� 7?O@BA9L7@?� F?K@� A?C7=K6>P� L9:7P+� �F6C?\�
A>F6K� :B@C@ATS�9�O@S@K@B?AQ9S^� �@EP�9�A7=EJ6� :6JKUE9]
K9� ?I@� A� @DaVF9V,� >K@A7@� L?K6K� ?S=� B@DC@I@� =FC6� O@>K?�
B@KI@I@�FVL?K@I@�>76+

�@�BA@C\?�A@\6C9K@>P�K9J@A679?,� 9�A� I7?:B?�69>F@A�F@L?�
C6B@A6K9>P,� AOC@E?S,� D@KPQ?� X@C@Q?S=� J@CS=� H � @D9K9U�
KVI=Q?J+� /E?7T?� >O?Q7@� :6O9>TA6K9�9>F@C9U� @� BA=X�OC97]
\?>>6X�9�\?K?D7@S�\A?FJ?,� J@F@CT;�>F6K�O@9>F97?�>O6>?79?S�
9� DK6I@>K@A?79?S� BKV� AK6>F9F?KV� 9� ?I@� >FC67T_� 69>FT� L?

20



�����������������	���

C6>>J6:TA6K9� WF=� 9>F@C9U� >A@9S� OF?7\6S� O@$>A@?S=� 9� 7?�
OC?LB?,�E?S�A>?�76?K9>P�B@>TF6,�976E?�=�79X�76QK@>P�DT�:6 ]
7VF9?�O@A6L7??^

H � �?O?CP� 9� F?DV� 7?� :6D=B=F^� H � Q?O7=K6� 69>F9X6� S=]
L=+� H �/L�7?�D?:�WF@I@^

H � � �E?S�V� @FK9E9K>Vc� H � >J6:6K�69>F+� H � �F@�V,� >@D>F]
A?77@,�>B?K6Kc� �9E?I@^

H � � 6� FT� >B?K6K� D@KPQ?,� E?S� A>?� @>F6KP7T?^� �?:� F?DV�
9�76Q9X�OF?7\@A�@D?9S�OC97\?>>6S�A@A?J�7?�A9B6FP�DT��I9O]
F6�9�7?�9>\?K9FP�>F6C9J6+� �@7?E7@,�F?DV�7?� :6D=B=F^� /B@>F@]
VF�>F?O?79�B@JF@C6,� 9�76Q9�D=B=`9?�B?FJ9�D=B=F�C@LB6FP>V�
=L?� A� WF@S� :A6799,� 6� O@F@S� B?F9� 76Q9X� B?F@J� 9� F6J� B6K??^�
� �S@9X�IK6:6X�FT�9�F6J�=L?�ATK9FT;�?I9O?F>J9;�B@JF@C^

�?S� AC?S?7?S� =E?7T?� 9� S=BC?\T� OC@B@KL6K9� C6:A9A6FP�
IK6A7=U,�O@�9X�>K@A6S,�ST>KP�WF@;�9>F@C99*� #�UD@AP�O@C@L]
B6?F�L9:7P^�H �9�F@KJ@A6K9�??�76�C6:7T?�K6BT*� H � �I9O?F>J6V�
OC97\?>>6,� J6J� >@K7?E7T;� K=E,� OC@79JK6� A@� AK6B?79V� D@K@F]
7@I@�J@C@KV,�9�@F�9X�A>FC?E9�C6>\A?K�\A?F@J+++(

H � b � 7?� >=S?U� O?C?>J6:6FP� 9X� C?E9^� H � OC9:76K>V� 69>F_�
@7,�>9BV�76�JCTQ?,� >K=Q6K�=E?7TX,�EF@DT�O@F@S�O?C?B6FP�9X�
>K@A6�>A@9S� B@S@E6B\6S+� H � �79� I@A@C9K9� F6J� OC@>FC677@,�
F6J�S=BC?7@,�EF@�9X�F=I�L?�@>TO6K9�E976S9�9�O@B6CJ6S9_�B6]
L?�O@A6C�O@K=E9K�D@KPQ=U�76IC6B=�H �B@KL7@�DTFP,� :6�>=O^

H � �=,�6�EF@�O@K=E9K�FTc� H �>OC@>9K6�69>F9X6+�H ��?�>K?]
B@A6K@�DT�9S�:6DTA6FP�>6S@?�IK6A7@?�K9\@,�F@�?>FP�F?DV^� /E?]
7T?$F@�OC@>F@�V:TJ@S�FC?O6K9^��@;B?F�?`?�@E?C?BP�9�B@�F?DV^

�@:B7?;�7@EPU,� J@IB6�>E6>FK9AT?�@D9F6F?K9�BA@C\6�S9C]
7@� O@E9A6K9,� 7?� >O6K6� K9QP� @B76� L9A6V� B=Q6+� dF@� DTK� 7?�
69>F�H �@7�X@FV�9�>F@VK�76�@B7@;�7@I?,�>F@C@L6�I7?:B@,�7@�A>?�
C6A7@� =>7=K_� D@BC>FA@A6K6� �?KPI6+� �76� ATQK6� 76� D6KJ@7�
9� >S@FC?K6� 76� V>7@?� 7?D@,� =>?V77@?� D@KPQ9S9� >9VU`9S9�
:A?:B6S9,� @79� J6:6K9>P� ?;� D@KPQ?� 9� VCE?,� E?S� 76� >?A?C?,�
7@� WF@�DTK9�F?�L?�>6ST?�:A?:BT+� � � � ?KPI6�A>O@S79K6�L?7=

2M



���������	�������������� ����	��

A9J97I6� 76� �9J@S� D@K@F?,� JC@FJ9;� A:IKVB� >A@?;� OC9?S7@;�
S6F?C9,�>K?:T,�OC@K9FT?�?U�76B�D?B7@;�B@EJ@;$L6D@;,�J@F@]
C6V�F?O?CP�>F@VK6�A�>9V799�:A?:B�76�D?C?I=��9K6,�ABTX6V�E=]
B?>7T;� A?>?779;� A@:B=X+� �76� B=S6K6� @� F@S,� J6J� =S?K6� KU]
D9FP� WF6� L?7`976$V:TE79\6,� J6J� :6D@F9K6>P� @76� @� L6KJ@S�
>@:B6799,�J@F@C@?�A�E?K@A?E?>J@S�@DC6:?�>JCTA6K@�:A?C97=U�
76F=C=,� 6� A� :A?C97@S� DTK@� @FAC6F9F?KP7TS� >� A9B=,� F6J� EF@�
OC@F9A7@�76�7?I@�9�A:IKV7=FP,�7?�F@�EF@�B@FC@7=FP>V+� �?KPI6�
>S@FC?K6�76�>9VU`9?�:A?:BT �9�A>O@S976K6�>A?F�76�E?K?�=D9]
F@I@�>AV`?779J6,� J@IB6�@79�AS?>F?�K?F?K9�76B�K?>@S�9�D@K@]
F@S+� � �=Q6X�??�A7@AP�:6:A=E6K9�F?�>K@A6,�J@F@CT?�@76�>KTQ6]
K6�@F�7?I@�F@IB6,�>9BV,�J6J�:6A@C@L?776V,�76�K@Q6B9,� H �>K@]
A6� @� A?K9J@S� 9>F@E79J?� KUDA9,� @� AT>Q?;� KUDA9,� @D79S6U]
`?;�A?>P�C@B�E?K@A?E?>J9;+

� 6,�E?I@�F@KPJ@�7?�DTK@�?;�B67@,�E?I@�@76�7?�B@>F9IK6^��?7]
7@� 9� 7@`7@� B=S6K6� �?KPI6� @� >A@?S� >E6>FP?,� >@:?C\6V� ?I@,�
>K@A7@�C?D?7@J,� J@F@CT;�O?C?A@B9F�A:IKVB�>�B6CV`?I@�76�O@]
B6CJ9,� 76�A>?� WF9�E=B?>7T?�B6CT+� �76�OC?DTA6K6�A� DK6L?7]
>FA?_� >@A?CQ9AQ??>V� >� 7?;� E=B@� A@:7@>9K@� ??� J� A>?� D@KPQ?;�
C6B@>F9�9�>E6>FPU,�9�@76�>@A>?S�:6DTK6�@�F@S,�JF@�B6C@A6K�?;�
WF@�DK6L?7>FA@+� � �7?;�J9O?K6�@FA6I6�S@K@B@>F9^� �K6:6�??�>9V]
K9�@F�C6B@>F9^� �@�A@F�IC@SJ9;�Q=S�76�BA@C?�@FAK?J�??�@F�C6:]
B=S9;+� �76�ATIKV7=K6�F=B6�9�=A9B?K6�BA=X�>9KP7TX�>FC6=>@A,�
D?I6AQ9X�JC=I6S9+� �9J@IB6�OC?LB?��?KPI6�7?�A>FC?E6K6�WF9X�
@IC@S7TX� OF9\,� F6J9X� FVL?KTX� 9� 7?=JKUL9X_� JCTKPV� =� 79X�
J6:6K9>P� O@BC?:677TS9,� 9� >FC6=>T� A?K9� >?DV� F6J,� >K@A7@� 9X�
JF@$F@�@D9B?K+��?KPI6�>OC@>9K,�EF@�>�79S9�>K=E9K@>P,�9�AO?C]
AT?�=>KTQ6K6�?I9O?F>J@?�OC?B679?�@�>FC6=>?+

�?J@IB6�>FC6=>T�>K6A9K9>P�>A@?;�JC6>@F@;_�JCTKPV�9X�DT]
K9� D@KPQ9S9,� S@I=E9S9+� �B76LBT� A?E?C@S� BC=I9?� K?>7T?�
OF9\T�>J6:6K9�>FC6=>=*� #�C6F^�Y6AFC6,�?>K9�D=B?F�=I@B7@��@]
I=,� O@K?F9S� J� C?J?� 76O9FP>V^(� � � F@F� @FA?F9K*� #�6J� =I@B7@�
S7?^(� � 6� :6C?�OF9\T� @FOC6A9K9>P�A� O=FP_� A>?� ATQ?� A:K?F6K9

4&



�����������������	���

@79�J�>@K7\=,� �@LP?S=�@J=,� A>?�ATQ?�9�ATQ?,� 9�AO?C?B9�A>?X�
K?F?K�>FC6=>+� �7�I@CB?K9A@�A:K?F6K�J�>A?F=,�76B?V>P�F@KPJ@�76�
>A@9� >9KT,� 6� 7?� 76� 9X� �@B6F?KV_� @7� 7?� I@A@C9K*� #�>K9� �@I=�
=I@B7@^(� � �F@IB6�67I?K�A@:S?:B9V�>B?C7=K�O@JC@AT�>�OK6S?7?]
U`?I@�>A?F9K6,�9�A�F@F�L?�S9I�JCTKPV�>FC6=>6�@O6K9K@�@I7?S,�
9� @7,� D?>>9KP7T;,� =O6K�76� :?SKU+� �9J@IB6�D@KPQ?� @7� 9� A?>P�
?I@�C@B�7?�S@IK9�O@B7VFP>V�AAT>P_�>FC6=>T�9>O=I677@�S?E=F>V,�
@O9>TA6V�@B97�9�F@F�L?�=:J9;�JC=I�O@�:?SK?+� �79�>K=L6F�76S,�
KUBVS,� 76O@S97679?S� @� F@S,� EF@� A>?� 76Q9� O@STQK?79V,� A>?�
B?K6�B@KL7T�76E976FP>V�>K@A6S9*� #�>K9�D=B?F�=I@B7@��@I=^(

�?KPI6� :6B=SE9A@� @O=>F9K6� I@K@A=,� A:IKV7=A�76�>FC6=>@A,�
S?E=`9X>V�F@�K9�@F�>FC6X6,� F@�K9�@F�IK=O@;�C6B@>F9�OC9�A9B?�
>A@?;�>@D>FA?77@;�@IC@S7@;�F?79�76�D?K@;,�@>A?`?77@;�>@K7]
\?S�>F?7?,�9�B=Q@;�??�@AK6B?K@�>?CP?:7@?�76>FC@?79?+� �; �DT]
K9� B67T� D@I6F6V� L9:7P,� >E6>FK9A@?� D=B=`??+++� �?I@� ?`?�
LB6FP,� EF@� D=B?F� B6KPQ?c� � � D=B?F� K=EQ??� A� L9:79*� #�>K9�
=I@B7@� �@I=^(

�

�677?;� A?>7@;,� O?C?B� @FK?F@S� 69>F@A� 76� >?A?C,� �?KPI6�
A:VK6�>A@;�:@K@F@;�DC6>K?F,� 76E?CF6K6�76�7?S�>A@?�9SV,�6�:6 ]
F?S,�O@B@:A6A�J�>?D?�69>F6,� 76B?K6�?S=�DC6>K?F�76�Q?U,� OC@]
>V�@F7?>F9�=JC6Q?79?�L?7?�A9J97I6*� @7@�>J6L?F�?;,�EF@�OC9]
?S76V�B@EP�??�L9A6,� >E6>FK9A6�9�O@S79F�@�7?;+

H � �VL?K@�WF@�D=B?F�7?>F9^� H �>J6:6K�69>F,�@`=F9A�DC6>]
K?F�76�>A@?;�Q??+� H � �@�:@K@F@�9�E?>FP�7?�ATDC@>9QP�76�B@]
C@I=^� �6S,� 76�>?A?C?,�>J6L=F,�EF@�69>F�OC97@>9F�>E6>FP?^

H � �?D?�7?>F9�:@K@F@,�6�S7?�H �V;\6^�H �:6VA9K6�69>F9X6+�H �
�@�FT$F@�OC97?>?QP�?I@�F@KPJ@�C6:,�6�V�7?>=�V;\6�J6LBT;�I@B^�
� �79�@B97�9:�76>�7?�B@LB?F>V�DK6I@B6C7@>F9^� �6J�@D9B7@^

H � �@�?>FP�A?BP�?`?�O@79S679?,�L?7=QJ6^�H �A@:C6:9K�69>F+
H � �I@�7?�O@A?>9QP�>?D?�76�Q?U^�H �@FA?F9K6�69>F9X6+�H �

�7@�7?�B6?F�79�O@O=F7@I@�A?FC6,�79�J@CS6^

43



���������	������������������	��

� �@79�=K?F?K9+
 6K?7PJ9;� >@K@A?;,� C6>O?A6AQ9;� A� J=>F6C79J?� F6S6C97]

B6,� F@L?�>@DC6K>V�K?F?FP� 76�>?A?C_� A� DTKT?�AC?S?76� �?KPI6�
E6>F@� >K=Q6K6�?I@�FC?K9�A@:K?� �9J@I@� D@K@F6+� �6K6�@76�O@]
C=E?79?� 9�>@K@APU� H � >�F?X�O@C�J6J�@76�K?F6K6�A�K?D?B97@S�
@O?C?799,� @76� O@79S6K6� OF9E9;�V:TJ� 9� E6>F@� C6:I@A6C9A6K6�
>�69>F6S9�9�K6>F@EJ6S9+� �@K@A?;�F@L?�O@7VK�??*�@76�OC@>9K6�
OF9EJ=�>K?F6FP� A� D=J@AT;�K?>� 76� ! FK67B>J@S� O@K=@>FC@A?,�
IB?� A@:BA9I7=F�S@I9KP7T;�J=CI67� 9:� J6S7?;�9�A?F@J_� OC@>9]
K6,�EF@D�>@K@A?;�76J6:6K�BC=I9S�OF9EJ6S�=X6L9A6FP�:6 �S@I9]
K@;�9�O?FP�76B�7?;�>A@9�O?>79+

�@K@A?;�=K?F?K,�K?F?K@�9�AC?SV^

�

�B76LBT� @>?7PU� >9B?AQ9;� 76� O9C6S9B?� @C?K� =A9B?K�
OTQ7T;�J6C6A67*�BA9I6K9>P�76IC=L?77T?�>@JC@A9`6S9�A?C]
DKUBT,� I6C\?A6K9� 76� I@CVE9X� 6C6D>J9X� >J6J=76X� C6:@B?FT?�
A@@C=L?77T?� A>6B79J9+� � X� J@79� DTK9� >?C?DC9>F@$D?KTS9,�
>�JC6>7TS9�C6:B=A6U`9S9>V�7@:BCVS9,� >�BK977TS9�Q?KJ@]
A9>FTS9� IC9A6S9,� 79>O6B6AQ9S9� B@� F@7J9X� >FC@;7TX� 7@I+�
Y76F7T?� I@>F9,� 9� >C?B9�79X� H � 6C6A9;>J9;�OC97\,� OC?JC6>]
7T;,� J6J9S� 9� O@B@D6?F� DTFP� OC97\=,� O@Ba?X6K9� J@� BA@C\=�
AK6BTJ9,� IB?� O=>F@A6K@� I7?:B@� 69>F@A+� �F9\T� 76X@B9K9>P�
B6K?J@�76�>?A?C?,� 7@�>J@C@�B@KL7T�DTK9�A?C7=FP>V+++� � � @79�
A?C7=K9>P� J6J� C6:� A� F@F� B?7P,� J@IB6� A@� BA@C\?� C6B@A6K9>P�
9� A?>?K9K9>P+� YB?>P� OC6:B7@A6K9� >A6BPD=,� 7?A?>F@;� DTK6�
�?KPI6,� A� Q?KJ6X� 9� BC6I@\?77TX� =JC6Q?79VX_� L?79X@S� H �
S@K@B@;�6C6A9;>J9;�OC97\+� �79�>9B?K9�CVB@S�:6 �>A6B?D7TS�
>F@K@S,� S?LB=�S6F?CPU�9�B?B@S+

�@��?KPI6�7?�>S@FC?K6�76�>S=IK@?�S=L?>FA?77@?�K9\@�L ?]
79X6,� @DC6SK?77@?� E?C7@;� J=CE6A@;� D@C@B@;,� 7?� >S@FC?K6�
A� ?I@� >A?CJ6U`9?� E?C7T?� IK6:6,� =>FC?SK?77T?� 76� 7??+� �76�
@DC6F9K6�A:@C�76�VCJ9?�S?C\6U`9?�:A?:BT �A�7?D?+

4%



�����������������	���

�BC=I�A� A@:B=X?�O@>KTQ6K@>P�Q=S7@?�XK@O67P?�JCTKP?A_�
WF@� A?C7=K9>P� 69>FT+� � � >F6CT?� :76J@ST?� �?KPI9,� J6J� 79�
=>F6K9�@79�@F�O=F?Q?>FA9V,� J6J�79�7=LB6K9>P�A�@FBTX?,�F@F]
E6>�L?�@O=>F9K9>P�76�O?C9K6�A?C67BT,� :76V,� EF@�:6�OC6:B79J�
\6C9F�A@�BA@C\?+� �`?�76� IC679\?�>FC67T�@79�=>KTQ6K9,� EF@�
�?KPI6� A?K?K6� 76C9>@A6FP� 9X� 9:@DC6L?79?� 76� >F?7?� BA@C\6*�
69>FT�DTK9�A?BP�>AV:67T�>�9>F@C9?;�??�L9:79+

H �  9K@�OC9B=S67@^� H � >J6:6K�69>F+
H � �K9QJ@S� S6K@^� H � :6VA9K6� 69>F9X6+� H �  ?7PQ?I@�

=L?�7?KP:V�DTK@�9�@L9B6FP+
/A9B?A� 69>F@A,� �?KPI6� A>F6K6� 9� ATQK6� J� 79S� 76� A?C67B=�

O@IK6B9FP�9X�O@�>O97?+� �F6CT?�69>F�>�69>F9X@;�>JK@79K9�I@]
K@AT,� 6�>6ST?�S6K?7PJ9?�OF?7\T�>S@FC?K9�76�WF@�9�E=A>FA@]
A6K9�>?DV�O@KP`?77TS9+

�?KPI6�@OVFP�=>FC?S9K6�>A@;�A:@C�J�>9VU`9S�:A?:B6S,�J@]
F@CT?� >A?F9K9�A>?�VCE?,� 9�ABC=I�@76� :6S?F9K6,� EF@� S?LB=�7?]
D@S� 9� ?U� A9F6?F� OC@:C6E7T;� @DC6:,� >A?FK??� >6S@I@� A@:B=X6�
9� F?S� 7?� S?7??� C6:K9E9ST;+� �@F� @7� OC9DK9:9K>V� J� �?KPI?,�
9�@76�=:76K6�=D9F@I@�XC9>F967>J@I@�>AV`?779J6+� � �@7�VA9K>V�
J�7?;�A�WF@F�OC6:B79E7T;�B?7P,�VA9K>V�9:�)6C>FA6��?D?>7@I@+

H � �?D?>7T;�>A?F�9�JC6>@F6�OC?A@>X@BVF�A>?�:?S7@?^� H �
>J6:6K�@7+

� � �?KPI6� >F6K6� OC@>9FP� ?I@� F6J� >S9C?77@,� F6J� >?CB?E7@,�
J6J�79J@IB6�7?�OC@>9K6�OC?LB?,�A:VFP�??�>�>@D@;,�A�7?D?>7=U�
@D9F?KP,�J��F\=,�EF@DT�A:IKV7=FP�X@FP�76�S9I�76�WF@�\6C>FA@+

�@IB6� @7� A@:7?>>V� >� 7?;� 76� 7?D@,� A� >9V799� 9� DK6L?7>FA?,�
A� O@F@J?� :A=J@A� 9� ST>K?;,� J@F@CT?� :A=E6K9� 9� >A?F9K9>P� 7?�
F@KPJ@�A@JC=I��?KPI9,� 7@�9�A�??�B=Q?+� �=A>FA�??�7?KP:V�DT]
K@�ATC6:9FP�>K@A6S9+

H � �@C6�F?D?�A@:AC6`6FP>V,�F?DV�9`=F^� H �>J6:6K�@7+
H � �` ?�@B7@�SI7@A?79?^� H �=S@KVK6�@76+� H � �B97�F@KP]

J@�S9I^
H � �@C6�A?C7=FP>V�76�:?SKU,� I@>F9�=L?�C6:@QK9>P^

42



���������	������������������	��

H � �`?�@B97�S9I^� �@>K?B79;+++
� �A@F��?KPI6�>7@A6�@E=F9K6>P�76�A?C67B?+++�7@�A>?�@I79�76�

BA@C?� DTK9� O@F=Q?7T,� A@� BA@C\?� 7?� I@C?K9� >A?E9,� 9>E?:K9�
9�69>FT,�9�I@>F9,�9�L?79X_�A>?X�>K@A7@�A?FC@S�C6:A?VK@�:6�FC9�
JC6FJ9X�SI7@A?79V+

�?KPI=�@XA6F9K� >FC6X,� 9� @76� OC@QK6� E?C?:� D@KPQ@;� O=]
>FT77T;� :6K�A� >K?B=U`=U� J@S76F=,� F6S� >O6K9� E=L?:?S7T?�
A@97T^� �76�@FA@C9K6�D@J@A=U�BA?C\=,� J@F@C6V�A?K6�A�??�>@D]
>FA?77T?�O@J@9,�9�ABC=I�@E=F9K6>P�A�>6B=�H �F6J@I@�:B?>P�7?�
DTK@�C67PQ?^� �C6;�7?D6�:66K?K,�76>F=O6K�C6>>A?F+

�>?I@�K9QP�FC9�S9I6�76�7?D?,�9�J@7E9K6>P�\?K6V�:?S76V�7@EP^
�=F��?KPI6�=A9B?K6�69>F@A_� @76�@JK9J7=K6�9X�9� :6I@A@C9]

K6� >� 79S9� 76� 9X� V:TJ?+� �9>F,� O@B7VA� I@K@A=,� OC9>K=Q6K>V�
9�O@B@Q?K�J�7?;+

H � �T� I@A@C9QP� O@$76Q?S=^� H � >J6:6K�@7+� H � �?I@� F?D?�
76B@c� Y6E?S�FT�OC9QK6�>UB6,� 7?:76J@SJ6c

H � � 6� A?BP� WF@�L?� V,� �?KPI6^� �T� 7?� =:76?QP� S?7Vc� �C9�
S97=FT�76:6B�ST�C6:I@A6C9A6K9�:B?>P,�76�A?C67B?+

H � �T�@Q9D6?QP>V^� H � @FA?F9K�69>F+� H � �?D?,� A?C7@,� WF@�
OC9IC?:9K@>P^

H � �?F,� 7?F^� H � A@>JK9J7=K6�@76�9�>F6K6�76O@S976FP�?S=�
@�B@S?�A9J97I6,� @��9J@S�D@K@F?,�@�O@K?F?+++

�9>F�:6S@CI6K�IK6:6S9�9�OC@9:7?>*
H � � ,� WF@� >F6C9776V� 9>F@C9V^� b � >KTQ6K� ??� ?`?� @F� S@?;�

OC6OC6OC6D6D=QJ9^�YB?>P,�A��I9OF?,�DTK6�F6J6V�OC97\?>>6�9:�
�6799,� 7@�@76�9>E?:K6�A�B?7P�>A@?;�>A6BPDT�S7@I@$S7@I@�A?]
J@A�F@S=�76:6B�9�7?�A?C7=K6>P^��T�S@L?QP�OC@E?>FP�@D�WF@S�76�
O6SVF79J?,�EF@�>F@9F�A�>6B=_�F6S�L?�AT>?E?7T�K?D?B9�9�69>FT,�
6�76�OP?B?>F6K?�>F@9QP�FT�>6S6,�9:A6V776V�9:�D?K@I@�SC6S@C6+

�6J� @7@� 9� DTK@+� �?KPI6� =A9B?K6� O6SVF79J,� O@7VK6� A>?�
9�OC?JK@79K6�J@K?79+

�:@QK@� >@K7\?,� 9� J6J� OC?LB?� >� ?I@� O@VAK?79?S� >O6B6K6�
@D@K@EJ6�L6DT� 9� �?KPI6� >F67@A9K6>P� JC6>6A9\?;,� F6J� 9� F?$

44



�����������������	���

O?CP� DK6I@B6CV� JC?`?79U� >A?F@S� A@:7?>>V� J� 7?D=� OC?JC6>]
7T;�@DC6:,� >A?FK??,� OC@:C6E7??�A@:B=X6_� >@K7?E7T;�K=E�A?C]
7=K>V�J� �F\=^

�?K?>76V�@D@K@EJ6�C6>>TO6K6>P�A�OC6X�H �76�S?>F?�??�K?L6K�
=AVBQ9;�\A?F@J�K@F@>6,�9:�J@F@C@I@�@B76LBT�A@>>F6K6��?KPI6^

�

H � �@AT;� J@7?\�9>F@C99^� H � >J6:6K� 69>F+� H � � � >@A>?S�
7?@L9B677T;^� �@�S7?�@7,� A�@D`?S$F@,� 7C6A9F>V^

H � �F@$F@�>J6L=F�@�7?S�76Q9�B?FJ9c�H �>OC@>9K6�69>F9X6+
H � dF@,�O@L6K=;,� A6L7??�A>?I@^� H �@FA?F9K�69>F+



���	�����

�
TK�76:76E?7�OC9:,�9�7?�@B97,�6�BA6�H �D@KPQ@;�9�S6]
KT;�H �BKV�>6STX�DT>FCTX,�B6�F@KPJ@�7?�A�@B7@S�:6 ]
D?I?,�6�A�BA9L?799�:6�\?KT;�I@B+

H � b � O@K=E9K� O?CAT;� OC9:^� H � >J6:6K� :6V\+� H �
�?BP�>OC6A?BK9A@>FP�A>?IB6�F@CL?>FA=?F,�?>K9�>=BVF�FA@9�C@]
B9E9� 9� BC=:PV+� �@� F@,� EF@� AF@C@;� OC9:� OC9>=B9K9� =K9FJ?,�
>E9F6U�BKV�>?DV�OCVSTS�@>J@CDK?79?S^

H � � =�=L�7?F^� H �A@:C6:9K�?S=�>F@KD,�>A9B?F?KP�OC9>=L]
B?79V�OC9:@A+� H � �6B@�OC97VFP�A@�A79S679?�=>?CB9?� 9�B@D]
C=U�A@KU,�J6J�@FS?E6K9�S7@I9?�=A6L6?ST?�K9\6,�9�V�>@IK6>?7�
>� 9X�S7?79?S+� /K9FJ?,� OC6AB6,� O@76B@D9K@>P� O@KI@B6,� EF@DT�
O?C?O@K:F9�E?C?:�O@C@I,� 7@�@76�@F�=>?CB9V�B6L?�>K@S6K6�>?D?�
D?BC?77=U�J@>FP^��76�DTK6�OC@>F@�O@IK@`?76�>A@9S�D?I@S�B6�
?`?� F6>J6K6� :6 � >@D@;� >A@;� B@S9J^� dF@� B@>F@;7@� =A6L?79V,�
O@F@S=�@76�9�O@K=E9K6�AF@C@;�OC9:^

H �  ?7V� DT� F@L?� S@IK9� @FS?F9FP^� H � >J6:6K6� K6>F@E]
J6+� H ��=S6U,�EF@�DT>FC??�S?7V�79JF@�7?�K?F6?F,�9�IB?�V�F@KP]
J@�7?�O@DTA6K6^� �6K?J@$B6K?J@^

H � � �F@S$F@�9�D?B6�A6Q6^� H � :6VA9K�>F@KD+� H � �T �>K9Q]
J@S�S7@I@�O@CX6?F?+� �BA6�O@X@K@B6?F,� J6J�AT�=L?�O@J9B6?F?�
>A@U�>FC67=+� � ?F�A�A6>�O6FC9@F9:S6^� �?E?I@�A6>�9�@FS?E6FP^

H � � �?>K9�DT�V�A>U�:9S=�OC@K?L6K6�A�D@K@F?c�H �>OC@>9K6�K6]
>F@EJ6+�H ��>K9�DT�A>?�AC?SV�>O6K6,�F@�S?7V�DT�76IC6B9K9�:6�WF@c

41



���	�����

H � �C97?>9F?�>OC6AJ=�@F�D@K@F7@;�A?BPST,�EF@�OC@>O6K9�
76�C@B97?�O@KI@B6,�F@IB6�A6>�@\?7VF^

H � � � A>?� L?� V� :6>K=L9K6� O?CAT;� OC9:,� 6� 7?� AF@C@;^� H �
>J6:6K6�=K9FJ6+� H �b$F@�:76U,�EF@�:6V\�D?I6?F�K9QP�9:�FC=>@]
>F9,� J@IB6�B=S6?F,�EF@�?S=�IC@:9F�@O6>7@>FP+�b �L?,� 76OC@F9A,�
A9L=�A�BA9L?799�\?KP�L9:79,�J�F@S=�L?�O@K=E9K6�=A?EP?�OC9�
9>O@K7?799�>K=L?D7TX�@DV:677@>F?;^� �>K9�JF@$F@�9�B@>F@97�
O?CA@I@�OC9:6,�F6J�WF@�V^� �@�V�7?76A9L=�O@XA6KVFP>V^

� �@76�OKU7=K6+
H �  @I=�:6>A9B?F?KP>FA@A6FP,�EF@�J6LBT;�OC9:�DTK�OC9]

>=LB?7�O@�>OC6A?BK9A@>F9,� O@�JC6;7?;�S?C?�J@IB6�V� I@K@>@A6]
K6^� H �>J6:6K6�>F6C6V�K?>76V�S?L6*�@76�DTK6�EK?7@S�>=B?;>J@;�
J@KK?I99+� H �b �A>?IB6�OC9B?CL9A6U>P�O@CVBJ6,�A:A?Q?77@>F9�
9�C6>E?F6+� /L?� A@>PS@;� C6:�V� 9S?U�E?>FP� =E6>FA@A6FP� A� OC9]
>=LB?799� OC9:@A,� 7@� >?I@B7V� AO?CAT?� 76>F@VK6� 76� >A@?S+�
�C9� @D>=LB?799� V� 9>X@L=� 9:� K@I9J9+� �>?� AC?SV� I@K@>=U� :6�
O?CAT;�OC9:�BKV�J67B9B6F6,�EP?�9SV�76E976?F>V�>�O?CATX�D=JA�
6KR6A9F6,�6�:6�AF@C@;�OC9:�H �BKV�F?X,�JF@�>F@9F�A�J@7\?�6KR6]
A9F6+� �T� S@L?F?� :6S?F9FP,� EF@�9SV�:6;\6�@J6:6K@>P� A�76E6K?�
6KR6A9F6,� A@F�V�9�O@B6K6�>A@;� I@K@>�:6�O?CAT;�OC9:�BKV�7?I@+�
� � 9SV� =K9FJ9� 76E976?F>V� >� O@>K?B79X� D=JA� H � ?>FP,� OC6AB6,�
A� J@7\?� 6KR6A9F6� D=JAT,� @D@:76E6U`9?� 7?OC9VF7T?� :A=J9,�
7@� E?C?:� 79X� V� A>?IB6� O?C?>J6J9A6U_� A@F� V� 9� C?Q9K6� @FB6FP�
=K9FJ?�AF@C@;�OC9:+� � �>K?B=U`9;�C6:�O?CAT;�OC9:�V�76:76E=�
F@S=,�EP?�9SV�D=B?F�76E976FP>V�>�D=JAT�#9(,�6�AF@C@;�H �F@S=,�
JF@�:@A?F>V�76�D=JA=�#F(^� �@�A>?S�B@KL?7�DTFP�O@CVB@J^� �6L ]
7@�B?K6FP�>A@;�ATD@C�76�J6J@;$F@�@>7@A?^

H � �?�D=BP�V�A�E9>K?�>=B?;,�V�DT�O@B6K�I@K@>�:6�>6S@I@�>?]
DV,� H �>J6:6K�@>?K+� H � �6B@�OC979S6FP�A@�A79S679?�7?�F@KP]
J@� >J@C@>FP,� 7@� 9� BC=I9?� J6E?>FA6� H � 76OC9S?C,� AT7@>K9]
A@>FP*� J6J@;� IC=:� >O@>@D?7� F6`9FP� J67B9B6F+�  7?,� AOC@E?S,�
7?�X@F?K@>P�76�WF@F�C6:�ATB?KVFP�79�AT7@>K9A@>FP,�79�:6VE9;�
=S,�79�K@AJ@>FP,�>�J@F@C@;�:6V\�O=F6?F�>A@9�>K?BT,�>JCTA6V>P�
@F�OC?>K?B@A6F?K?;+� �?F,�?>FP�?`?�@B7@�J6E?>FA@,�9�?I@�7?�>K?$

4N



���������	������������ �� ����	��

B=?F�@DX@B9FP�A79S679?S*� WF@�JC6>@F6+� � �V�=A9B?K�??,� A:IKV]
7=A� 76� :6S?E6F?KP7T?� BK977T?� =Q9� :6;\6*� KUD@$B@C@I@� O@]
>S@FC?FP�76�9X�BK97=^�  7?�O@J6:6K@>P,� D=BF@�V�A9L=�>6S@I@�
>?DV�A�B?F>FA?,�O@F@S=�V�9�O@B6K�I@K@>�:6�:6;\6^

H � � :B@C^� H �>J6:6K6�S=X6+� H � � ?�D=B=�OC@9:7@>9FP�C?]
E?;,�>J6L=�K9QP�J@?$EF@�AB@D6A@J^�b $F@�>6S6�BA9I6U>P�DT]
>FC??� KUD@I@� :6;\6,� WF@� S7?� X@C@Q@� 9:A?>F7@+� �?B6A7@� V�
B6L?�C6:BC@D9K6�@B7@S=�:6;E9QJ?�:6B7UU�K6OJ=+� �9B?K6�V�
76�O6C@A@:?�H �V�E6>F@�>6L=>P�F=B6,�EF@DT�K=EQ?�>K?B9FP�:6�
>@D>FA?77@;� >J@C@>FPU,� H � 6� J6J@;$F@� :6;E@7@J� B@KI@� D?]
L6K�AO?C?B9�O@?:B6,�7?�O@B@:C?A6V�@�S@?S�OC9>=F>FA99_� 76]
J@7?\�@7�DTK�AT7=LB?7�>A?C7=FP�A�>F@C@7=�H �F=F�O6C@A@:�
9� O?C?C?:6K� ?S=� :6B7UU� K6O=,� 6� 76� O6C@A@:?$F@� >9B?K6� V+�
Y6V\ � =O6K,� 6� V� O@SE6K6>P� B6KPQ?+� �6J� JF@� L?� O@D?B9Kc�
�OC@E?S,� 76�OC9:�V�7?�OC?F?7B=U^

#� �O@$S@?S=,� H � O@B=S6K6�B9J6V�C@:6,� 7@�A>K=X�@76� WF@I@�
7?� OC@9:7?>K6,� 7?� A� ??� X6C6JF?C?� DTK@� AT>J6:TA6FP>V,� X@FV�
K=EQ?�DTK@�DT�7?�S@KE6FP,� H �O@$S@?S=,�O?CAT;�OC9:�>K?B@]
A6K@�DT� @FB6FP�>@K7?E7@S=�K=E=,� B6�9�AF@C@;� H � ?S=�L?^� �7�
A�@B7@�SI7@A?79?�OC@K?F6?F�D?>J@7?E7@?�OC@>FC67>FA@,�@FB?KV]
U`??�76>�@F�>@K7\6,� 9�@DK6B6?F�F6J@;�>9K@;,� EF@�OC@D=LB6?F�
@F@�>76�A>U�OC9C@B=+� �7�F6J�OC?JC6>?7,� EF@�ST,� C@:T,� 6K??S�
9�DK6I@=X6?S�76�?I@�>A?F=+��@EF?77T?�>=BP9,�O@X@L?,�>@A>?S�7?�
:6S?F9K9�?I@^� �=BP�V�K=E@S,�V�@FOK6F9K6�DT�9S�>@K7?E7TS�=B6]
C@S+++� �@FV�7?F,�@79�DT�F@IB6�>@A>?S�>OVF9K9^� �=EQ?�OC@S@K]
E=^� H �B=S6K6�B9J6V�C@:6+� H � � �K?>=�F9Q976�9�O@J@;^� �6J�E=]
B?>7@� \A?>F9,� DK6I@=X6FP� 9� FV7=FP>V� AA?CX,� L9AV� A� K?I?7B6X�
9�O?>7VX^� � �>@K7?E7T;�K=E�O?C?L9A?F�A>?X�76>^(

H � � � J6J@A� O?CAT;� OC9:c� H � >OC@>9K�B@LB?A@;�E?CAVJ_�
@7�OC@>O6K�OC9>=LB?79?�OC9:@A�9�VA9K>V�>UB6�F@KPJ@�>?;E6>+

H � �A@D@B7T;� AX@B� A� @I@C@B� >� J6O=>F@;^� H � >J6:6K�
@>?K+� H � dF@�V�=>F67@A9K�OC9:T^� �?CAT;� OC9:�B@KL?7� DTK�
O@K=E9FP�:6V\,� 9�V,� J6J�ST>KV`9;�9�B?VF?KP7T;�EK?7�J@S9>]
>99,�@DC6F9K�76BK?L6`??�A79S679?�76�=B@AK?FA@C?79?�:6VEP$

40



���	�����

9X� O@FC?D7@>F?;*� F?O?CP� @7� @D?>O?E?7+� /K9FJ6� L?� O@K=E9K6�
OC6A@�>9B?FP�76�J6S?77@;�@IC6B?,� IC?FP>V�76�>@K7TQJ?�9�K6]
J@S9FP>V� SX@S+� �C@S?� F@I@,� @76� 9:DC676� @B79S� 9:� IK6A7TX�
>=B?;�>@>FV:679V�A�>J@C@>F9+� �E?7P�A6L7@,�EF@DT�>O?\96K9]
>FT� =E6>FA@A6K9� A� 76Q?;� J@S9>>99,� J6J� 76:TA6UF� ??� KUB9^�
�J6L=�OCVS@,�EF@�V�S7@I@I@�@L9B6U�@F�D=B=`?I@�O@>K?�F6J@]
I@�OC?JC6>7@I@�76E6K6+



������������������

�
97P$B@7,� B97P$B@7^(� H � C6:B6?F>V�:A@7�9:�J@]
K@J@KP7@;� D?:B7T,� >@� B76� C?J9� �B?7>?+� �F@�
WF@�:6�C?J6c� �?�:76?F�J6LBT;�C?D?7@J�A�I@C@B?�
�B?7>?*�@76�@I9D6?F�>6BT�9�F?E?F�O@B�B?C?AV7]

7TS9�S@>F6S9,�=>FC?SKVV>P�E?C?:�QKU:T�J�A@BV7@;�S?KP79\?+�
�?J6� O@C@>K6� L?KFTS9� J=AQ97J6S9,� J@C9E7?ATS� J6STQ@S,�
E?C7TS�D6CX6F9>FTS�C@I@:@S,�AT>@J9S�9�JC?OJ9S+� �6B�A@B@;�
>A?>9K9>P�>F6CT?,�B=OK9>FT?,�JC9A@D@J9?�9AT,�C6>F=`9?�A@:K?�
S@76>FTC>J@I@� D@K@F6� 9� D?K9KP7@I@� K=I6+� �@� BC=I@S=� D?C?I=�
FV7=F>V� >6BT,� 9� A>?� @79� C6:7T?+� � � @B79X� C6>F=F� OC?JC6>7T?�
\A?FT,� JC6>=UF>V� E9>F?7PJ9?,� >K@A7@� 9IC=Q?E7T?,� D?>?BJ9_�
A�BC=I9X�A9B7??F>V�@B76�J6O=>F6,�6�97TX�9�A@A>?�7?�A9B7@*�C6>]
J9B9>FT?� J=>FT� D=:97T� :6O@K@79K9� A?>P� >6B� 9� >A?Q9A6UF>V�
76B�>6S@;� C?J@;,� J@F@C6V� S?>F6S9�F6J� IK=D@J6,� EF@� A?>K@S� 7?�
B@>F6FP�B@�B76+� �6S@?�IK=D@J@?�S?>F@� H �A@:K?��?A9EP?I@�S@]
76>FTCV,� :@A?F>V�@7@�J@K@J@KP7@;�D?:B7@;,� 9�L9A?F�F6S�A@BV]
7@;+� �7?S,� J@IB6�>@K7?E7T?� K=E9� OC@79J6UF�A� A@B=,� @7� >O9F,�
6�7@EPU,�OC9�>A?F?�K=7T�9�:A?:B,�ATOKTA6?F�76�D?C?I+��7�@E?7P�
>F6C+�  @V�D6D=QJ6�>KTQ6K6�?`?�@F�>A@?;�D6D=QJ9,� EF@�A@BV]
7@;�L9A?F�A�@B97@E?>FA?�9�7?F�=�7?I@�BC=I@I@�>@D?>?B79J6,�JC@]
S?� @IC@S7@I@� >F6C@I@� \?CJ@A7@I@� J@K@J@K6+� �@IB6$F@� J@K@J@K�
A9>?K�76�J@K@J@KP7?,� 7@�F?O?CP�7?�@>F6K@>P�9�>K?B6�79�@F�7??,�
79�@F�>6S@;�\?CJA9,�J@F@C6V�76:TA6K6>P��67JF$�KPD679+

'&







������������������

#�97P$B@7^��97P$B@7^(� H �:A@79K�J@K@J@K,�J@IB6�?`?�A9]
>?K� 76� J@K@J@KP7?,� 9� @B76LBT� A?E?C@S,� 76� :6J6F?,� >9KP7@�
C6>J6E6AQ9>P,�@7�>@CA6K>V�9�O@K?F?K�A79:+++� �K?>FV`6V�S?BP�
F6J�9�:6>A?CJ6K6�A�O=CO=C7TX�K=E6X�:6X@BV`?I@�>@K7\6+

#�97P$B@7^� �97P$B@7^� �B=� >O6FP^(� H � :6O?K� J@K@J@K�
9�=O6K�OCVS@�A�C?J=��B?7>?,�76�>6S=U�IK=D97=,�O@F@S=�9�:@ ]
A?F>V� F@� S?>F@� J@K@J@KP7@;� D?:B7@;+� �@� 7?� >F6K@� J@K@J@K=�
79�>76,� 79�O@J@V^� �7�:A@79F�76�B7?�=�A@BV7@I@�F6J,� EF@�97@;�
C6:�>KTQ7@�76�D?C?I=,�9�KUB9�I@A@CVF,�D=BF@�:A@7�OC?BA?`6]
?F�EPU$79D=BP�>S?CFP+� �@�WF@�7?A?C7@,�A?BP�J@K@J@K�:A@79F,�
D?>?B=V�>�A@BV7TS,�J@F@CT;�D@KPQ?�7?�@B97@J+

� �E?S�L?�C6>>J6:TA6?F�J@K@J@Kc� �7�@E?7P�>F6CT;,�F6J@;�
>F6CT;,� EF@,� J6J�I@A@CVF,� DTK�?`?�B@�C@LB?79V�D6D=QJ97@;�
D6D=QJ9,� 9� A>?$F6J9�@7�C?D?7@J�A�>C6A7?799�>�A@BV7TS,� F9]
X9S� B9J@A977TS� >F6C9J@S,� A� QF676X� 9:� =IC97@;� J@L9�
9�A�J=CFJ?� 9:�CTDP?;�E?Q=9,� :6>F?I7=F@;�AS?>F@�O=I@A9\�76�
L?KFT?� J=AQ97J9_� ?I@� A@K@>T� @O=F67T� FC@>F79J@S,� D@C@B6�
A?B�A�F97?,�9�JC6>6A\?S�?I@�7?�76:@A?QP+

�F@DT� O?C?>J6:6FP� A>?,� @�E?S� :A@79F�J@K@J@K,� O@76B@D9]
K9>P�DT�I@BT+� �@A@C9F�@7�@D@�A>?S,�E6>F@�O@AF@CV?F�@B7@�9�F@�
L?,�97@IB6�AJC6F\?,�97@IB6�O@BC@D7@�H �J6J�?S=�A:B=S6?F>V+�
�7�C6>>J6:TA6?F�@�DTK@S,� @�SC6E7TX,�>=C@ATX�AC?S?76X+

H � � 6� J@K@J@KP7U� \?CJA9� �67JF$�KPD679,� O@B� >6ST;�
J@K@J@K,�A:D9C6K>V�S@76X,�S@K@B@;,�JC6>9AT;,�>6ST;�:6B=S]
E9AT;� 9:� A>?X�@>F6KP7TX+� �7� >S@FC?K�A� >K=X@A@?� @J@7\?� 76�
C?J=��B?7>?,�C=>K@�J@F@C@;�DTK@�F@IB6�I@C6:B@�Q9C?,�76�@:?]
C@,�AO@>K?B>FA99�>F6AQ??�D@K@F@S,�76�:?K?7T;�X@KS,�IB?�A@:]
ATQ6K>V� �?A9E9;� S@76>FTCP_� A� J?KP?� @B7@;� S@76X979� >A?]
F9K>V� @I@7?J+++� �7� :76A6K� ??� C67PQ?+++� � � >?CB\?� ?I@� D9K@>P�
>9KP7??�OC9�A@>O@S976799�@�7?;*� #�97P$B@7^� �97P$B@7^(

�@F�@�E?S�C6>>J6:TA6?F�J@K@J@K+
H � �@B79S6K>V� 76� J@K@J@KP7U� 9� >K6D@=S7T;� O@>K=Q79J�

?O9>J@O6+��@IB6�V,�S?B7T;�J@K@J@K,�FVL?K@�C6>J6E9A6K>V,�V�S@I�
DT�C6:D9FP�?S=�K@D*� @7�>6B9K>V�J6J�C6:�O@B@�S7@U�9�9IC6K�76

'2



���������	������������������	��

BA=X�O6K@EJ6X,�>K@A7@�76�>FC=76X,�76O?A6V�OC9�WF@S*� #�?O?CP�V�
IC@SJ@�>O@U�@�F@S,�@�E?S�7?�>S?U�9�Q?OF6FP,�>O@U�@D@�A>?S,�EF@�
>JCTF@� :6 �:6SJ6S9�9� :6O@C6S9^� �6S�X@K@B�9�>TC@>FP^� �CT>T�
O@L9C6UF�KUB?;�L9AP?S^� �9JF@�@�F@S�7?�A?B6?F,� 7?�>KTQ9F^�
�6L?�>?;E6>�H �A?BP�J@K@J@K�:A@79F*� #�97P$B@7^��97P$B@7^(

-9K$DTK�J@C@KP,� ?I@�:A6K9� �7=B+� �7�JK67VK>V� 9� ?O9>J@]
O6S,� 9�S@76X6S,� 7@� J@IB6�>F6K�@D9L6FP�UFK67B\?A�FVL?KTS9�
O@D@C6S9� B6� IC=DTS� >K@A@S,� @79� A:VK9>P� :6 � @C=L9?,� 6� F@�
9�OC@>F@�:6�O6KJ9�9�OC@I76K9�?I@,�J6J�B9J@I@�:A?CV+��7�=JCTK]
>V�A�\?CJA9,�:6O?C�A@C@F6�9�BA?C9+��6:aVC?776V�F@KO6�@JC=L9]
K6� \?CJ@AP,� V� >KTQ6K,� EF@� F6S� FA@C9K@>P_� >@C@J9,� A@C@7T�
9�I6KJ9�9>O=I6K9>P�JC9J@A�9�A@OK?;,�@79�F@�A:K?F6K9�76�J@K@]
J@KP7U,�F@�=K?F6K9�OC@EP,�A9BV�A79:=�F@KO=,�:6IKVBTA6K9�A�@J]
76� \?CJA9�9� IC@SJ@�JC9E6K9�@�F@S,� EF@�A9B?K9+� �@C@KP� �7=B�
K?L6K,�C6>OC@>F?CQ9>P,� O?C?B�6KF6C?S�9�S@K9K>V_� DC6FPV�?I@,�
dC9J� 9� �?7?B9JF,� >F@VK9� 76�>FC6L?� >� @D76L?77TS9� S?E6S9_�
7@�J@C@K?A>J9;�>K=I6,�A?C@K@S7T;��K6J?,�OC?B6K�>A@?I@�I@>O@]
B976+��@KO6�=:76K6,�IB?�76X@B9F>V�J@C@KP,�9�A�@J7@�DTK�DC@Q?7�
J6S?7P,� =D9AQ9;�?I@�76�S?>F?+++� �?A?K6�B9J6V�F@KO6,� JC9E6K9�
OF9\T,�9�V�I=B?K�9�:A@79K*� #�97P$B@7^��97P$B@7^(

)?CJ@A7T;� J@K@J@K� A9>9F� AT>@J@,� A9B9F� B6K?J@� A@JC=I^�
� I@�76A?`6UF�OF9\T,�9�@7�O@79S6?F�9X�V:TJ_�BKV�7?I@�Q=S9F�
A?F?C,�ACTA6V>P�A�>K=X@AT?�@J@7\6,�A@�A>?�@FA?C>F9V�9�`?K9,�
6�A?F?C�:76?F�@D@�A>?S�@F�A@:B=X6*�A@:B=X�@JC=L6?F�>@D@;�A>?�
L9A@?,� OC@79J6?F� A� K?IJ9?� E?K@A?J6,� 9� ?S=�A?B@ST� J6LBT;�
:A=J,�J6LB@?�>K@A@,�J6LBT;�A:B@X+++� �@:B=X=�A?B@S@�A>?,�A?]
F?C�C6>>J6:TA6?F�@D�WF@S,�6�J@K@J@K�A79S6?F�?I@�C?E6S�9�:A@]
79F�76�A?>P�S9C*� #�97P$B@7^� �97P$B@7^(

H � �@� >K9QJ@S� =L� S7@I@� OC9QK@>P� S7?� AT>K=Q6FP�
9�=:76FP,�>9K�>@A>?S�7?�@>F6K@>P�:A@79FP�@D@�A>?S^�b �=>F6K,�
@FVL?K?K,� D6KJ6� @DK@S9K6>P,� 9� V� O@K?F?K� >JA@:P� >9VU`9;�
A@:B=X� A79:,� OCVS@� A� C?E7=U� IK=D97=,� IB?� L9A?F� A@BV7@;^�
�7� @B97@J,� 9� V� C6>>J6:TA6U� ?S=� 9:� I@B6� A� I@B� @� F@S,� EF@�
>KTQ6K�9�:76U*� #�97P$B@7^� �97P$B@7^(

'4



������������������

�@F�9�:A@79F�J@K@J@K�9:�J@K@J@KP7@;�D?:B7T�C?J9��B?7]
>?,� J6J�C6>>J6:TA6K6�@�F@S�D6D=QJ6+

�@�76Q�QJ@KP7T;�=E9F?KP� I@A@C9F*� #� 6J�S@L?F�:A@79FP�
76� B7?� J@K@J@Kc� � ?F� F6S� 79J6J@I@� J@K@J@K6^++� � � A@BV7@I@�
F6S� 7?F� H � 9X�7?� DTA6?F^(� �@IB6�L?�F6J�>K6A7@�:A@7VF�\?C]
J@A7T?� J@K@J@K6,� @7� I@A@C9F,� EF@� ST� >KTQ9S� 7?� 9X,� 6� >6S�
A@:B=X_� A@:B=X�C@LB6?F�:A=J+++

�@� L?� I@A@C9K6� 9� D6D=QJ6� >@� >K@A� \?CJ@A7@I@� J@K@J@K6_�
A�WF@S�@79�?B97@B=Q7T�H �:76E9F,�F6J�@7@�9�?>FP+�#�=BP�A79S6]
F?K?7,�7?�:?A6;^(� H �I@A@CVF�@79�@D6�H �9�D6D=QJ6,�9�=E9F?KP+

�@:B=X=�A>?�9:A?>F7@^� �7�A@JC=I�76>�9�A�76>,�@7�C6:IK6Q6]
?F�76Q9�ST>K9�9�76Q9�B?V79V,� C6:7@>9F�A?>FP�@�79X�B6KPQ?,�
E?S�J@K@J@K,�EF@�K?L9F�76�B7?�C?J9��B?7>?,� IB?�L9A?F�A@BV]
7@;+� �@:B=X�C6:IK6Q6?F�A>?�A�D?>JC6;7?;�7?D?>7@;�AT>9,�B6]
K?J@$B6K?J@,�A�A?J6X,�O@J6�7?�C6:B6>F>V�J@K@J@KP7T;�:A@7�9:�
) 6C>FA6� �?D?>7@I@*� #�97P$B@7^� �97P$B@7^(



������	�������
5�������8

�
9K�7?J@IB6�:K@;�9� :67@>E9AT;�OC6A9F?KP,� J@F@]
CT;�O@STQKVK�K9QP�@�F@S,�EF@DT�O@BE979FP�>?]
D?�A>?�76�>A?F?�>FC67T�9�@B79S�>A@9S�9S?7?S�76]
A@B9FP�76�79X�=L6>+� �>?�9�A>V�OC?B6A6K�@7�@I7U�

9�S?E=,�>@KB6FT�?I@�F@OF6K9�XK?D�76�O@KVX,�O@BL9I6K9�JC?>FPV7]
>J9?� B@S6,� F6J� EF@� D6IC@A@?� OK6SV� @O6KVK@� K9>FA=� B?C?AP?A�
9�>O?JQ9?>V�OK@BT�A9>?K9�76�@D=IK?77TX�E?C7TX�A?FAVX+� �7@;�
C6:� 7?>E6>F76V� S6FP� >� I@K?7PJ9S� SK6B?7\?S� OTF6K6>P� >X@C@]
79FP>V�O@BK?�BTSV`?;>V�>F?7T,�7@�>@KB6FT�Q7TCVK9�O@A>UB=�
9,� @FT>J6A�I@C?STE7TX�>FC6B6KP\?A,�=>FC69A6K9�>?D?�BPVA@KP]
>J=U�O@F?X=+��?E9>F6V�>9K6�9�F6�7?�S@IK6�DT�>@A?CQ9FP�D@KPQ9X�
:K@B?V79;,�7@�OC6A9F?KP�>E9F6K,�EF@�9S?77@�F6J�9�B@KL7@�O@>F=]
O6FP+��I@�S@I=`?>FA@�C@>K@�B?7P�@F@�B7V,�9SV�?I@�O@A?CI6K@�A>?X�
A�FC?O?F,�9�=B6E6�7?9:S?77@�>@O=F>FA@A6K6�?S=�A@�A>?S+� � :�O@]
J@C?77TX�I@C@B@A�@7�ATA@:9K�:@K@F@�9� 7?>S?F7T?� >@JC@A9`6,�
A� OC?>F@KP7@S� ?I@� I@C@B?� >J@O9K9>P� D6>7@>K@A7T?� D@I6F>FA6,�
79IB?�F6J9X�7?�>T>J6FP+� � �O@A?K?K�@7�>FC@9FP�C@>J@Q7T?�BA@C]
\T,�\?CJA9,�6CJ6BT,�9�KUB9,�A9B?AQ9?�WF@�A?K9J@K?O9?,�I@A@C9]
K9*� #�@9>F97?� @7�A?K9J9;�OC6A9F?KP^(� �?� :6B=STA6K9>P�@79,�
>J@KPJ@�D?B>FA9;�OC97?>�@7�BC=I9S�>FC676S,� 7?�>KTQ6K9�FVL]
J9X�A:B@X@A�9�L6K@D�9:�C6:@C?77TX�I@C@B@A+

<KVBV�76�>A@?�:@K@F@,�76�C@>J@Q7T?�O@>FC@;J9,� OC6A9F?KP�
B=S6K�F@EP$A$F@EP,�J6J�A>?*� #�@9>F97?�V�A?K9J9;�OC6A9F?KP^

'1



������	�������

�@�S7?�7=L7@� D@KPQ?^�  7@I@�D@KPQ?^� �9�@B76�B?CL6A6�7?�
AOC6A?� >F6FP� C@A7?;� S@?;� B?CL6A?,� 6� =L� F?S� O6E?� B@>F9EP�
D@KPQ?I@�S@I=`?>FA6^(� � �@7�O@Q?K�A@;7@;�76�>A@9X�>@>?B?;�
9� A>?X�O@D?B9K+� � �O@J@C?77TX�J@C@K?;� A?K?K� OC9J@A6FP� :@ ]
K@FTS9�\?OVS9�J�J6C?F?,�A�J@F@C@;�?:B9K�O@�=K9\6S_�J@IB6�L?�
@7�>6B9K>V�:6 �FC6O?:=,� @79�K?L6K9�=�?I@�7@I�9�=�7@I�?I@�OC9]
BA@C7TX,� XA6F6V�J=>J9�XK?D6,�J@F@CT?�9S�DC@>6K9+

�6KPQ?� H � D@KPQ?*� OC6A9F?KU� :6DK6I@C6>>=B9K@>P� =>F6]
7@A9FP�>@D>FA?77T?�9:A6V79V�76�CT7@E7TX�OK@`6BVX�9�A�J@]
C@K?A>J9X�BA@C\6X,�S6K@�F@I@,�?`?�9�A�\?CJA6X,�=�6KF6CV��@>]
O@B7V,�7@�F=F�>AV`?779J9�>J6:6K9*

H � �C6A9F?KP,� FT� A?K9J,� @B76J@� �@>O@BP� OC?ATQ?� F?DV,�
ST�7?�>S??S+

H � �=�EF@�L,�H �@FA?E6K�:K@;�OC6A9F?KP,� H �F@IB6�V�@B?C]
L=�A?CX�9�76B��@I@S^

� �A�I@CBT7?�>A@?;�9�D?:C6>>=B7@>F9�OC9J6:6K�@7�O@>FC@9FP�
X9FC@=S7T;�J@C6DKP,�EF@DT�K?F6FP�76�7?S�O@�A@:B=X=+� �C6>9]
AT;�J@C6DKP,�C6:7@\A?F7T;,� J6J�O6AK979;�XA@>F,�9�A?>P�>K@A7@�
=>?V7� FT>VEPU� IK6:,� 7@� 7?� IK6:6� WF@� DTK9,� 6� C=L?;7T?� B=K6_�
OC6A9F?KP�>9B?K�A7=FC9,�9�>F@9K@�?S=�76L6FP�76�OC=L97=,� J6J�
>?;�L?�S9I�ATK?F6K9�FT>VE9�O=KP,� 6�C=LPV�:6CVL6K9>P�>7@A6+�
�@F7U�S@I=E9X�@CK@A�AOCVIK9�A�J@C6DKP,�9�O@K?F?K�@7�76A>FC?]
E=�>@K7\=+�Y?SKV�@>F6K6>P�B6K?J@�A79:=,�>O?CA6�@76�>�??�I@C6S9�
9�K?>6S9�>F6K6�O@X@L6�76�A>O6X677@?�O@K?,�A�D@C@:B6X�J@F@C@]
I@�A9B7?K9>P�O=EJ9�:?K?79,�O@F@S�H �76�I?@IC6R9E?>J=U�J6CF=,�
6�A>J@C?�9>E?:K6�9:�A9B=,� >JCTF6V�BTSJ@;�9�@DK6J6S9+� �TQ?�
9� ATQ?� O@B79S6K9>P� @CKT,� 9� F@IB6� �@>O@BP� O@>K6K�@B7@I@� 9:�
>A@9X�7?>E?F7TX�67I?K@A,�J@F@C@I@�:K@;�OC6A9F?KP�A>FC?F9K�FT]
>VEPU�O=KP,� 7@�A>?�@79,�F@E7@�IC6B97T,�@F>J@E9K9�@F�>9VU`9X�
JCTK+� �9QP� @B76�J6OKV� JC@A9,� @B76$?B97>FA?776V,� >J6F9K6>P�
>�D?K@>7?L7@I@�O?C6�9�=O6K6�76�J@C6DKP+��C@AP�OC9J9O?K6�J�@D]
Q9AJ?,�OC9B6A9K6�J@C6DKP�FVLJ9S�IC=:@S,�>K@A7@�S7@I9?�O=BT�
>A97\6,� 9� @7� >FC?S9F?KP7@� O@7?>>V� J� :?SK?+�  @I=E9?� JCTKPV�
@CK@A�>K@S6K9>P,�A?F?C�>A9>F?K�A�=Q6X�:K@I@�OC6A9F?KV,�6�@DK6$

'N



���������	������������������	��

J6�A@JC=I,� A@:79JQ9?�9:�BTS6�>O6K?77TX�I@C@B@A,� JK=D9K9>P,�
@D@C6E9A6V>P� IC@:7TS9� R9I=C6S9� H � 9>O@K97>J9S9� C6J6S9,�
FV7=`9S9�J�7?S=�S@`7T?�JK?Q79,� O6B=E9S9�J6S?77TS9�IKT]
D6S9,� @I7?BTQ6`9S9�BC6J@76S9+� �9�L9A�79�S?CFA� @F�>FC6X6�
K?L6K�OC6A9F?KP�A�>A@?S�J@C6DK?,�J@F@CT;�A�J@7\?�J@7\@A�:6 ]
>FCVK�A�F@K>FTX�>=EPVX�K?>7TX�B?C?AP?A+

H � b � @B?CL=� A?CX� 76B� �@I@S^� H � >J6:6K� OC6A9F?KP+� H �
�6J�V�O@JKVK>V,� 9�B6�D=B?F�S@V�A@KV^

�?SP�K?F�JCVB=�>FC@9K9>P�O@�?I@� OC9J6:=�X9FC@=S7T?�J@]
C6DK9,�EF@D�K?F6FP�76�79X�O@�A@:B=X=_�9:�OC@E7?;Q?;�>F6K9�J@]
A6K9�BKV�7?I@�S@K799,�9D@�@7�76S?C?A6K>V�>@JC=Q9FP�7?D?>7=U�
FA?CBT7U+� � :� A>?X� O@J@C?77TX� :?S?KP� >@DC6K� @7� @IC@S7T?�
C6F9�H �>F@V�OK?E@S�J�OK?E=,�WF@�A@97>FA@�:679S6K@�OC@>FC67]
>FA@� 76� 7?>J@KPJ@� S9KP� A� @JC=L7@>F9+� �@KB6FT� O@IC=:9K9>P�
76�K?F=E9?�J@C6DK9,�9�OC6A9F?KP�F@L?�76OC6A9K>V�DTK@�J�>A@]
?S=,�7@��@>O@BP�O@>K6K�J�7?S=�C@;�S@QJ6CT,�@B97$?B97>FA?7$�
7T;�S6K?7PJ9;�C@;,� J@F@CT;�>�L=LL67P?S� :6JC=L9K�A@JC=I�
7?I@,� J=>6V� K9\@� 9� C=J9+� � � I7?A?� OC6A9F?KP� @D76L9K� S?E,�
7@� S?E� C=D9K� O=>F@F=,� 7?� O@C6L6V� S@Q?J+� �@IB6� O@A?K?K� @7�
OC97?>F9� BC6I@\?77T?� O@JC@AT� 9� :6J=F6K>V� A� 79X,� EF@DT� 79�
@B76� S@QJ6� 7?� S@IK6� B@>F6FP� ?I@� >A@9S� L6K@S+� /AT,� @B76$�
?B97>FA?776V�S@QJ6�>OCVF6K6>P�O@B�>6STS�79L79S�O@JC@A@S,�
:6O@K:K6�OC6A9F?KU�A�=X@�9�=L6K9K6^� /J=>�L?I�?I@�@I7?S,� @F]
C6A6�OC@79JK6�A�S@:I+� �7�>@CA6K�>�>?DV�O@JC@AT,�A�JK@EPV�C6]
:@BC6K�@B?LBT�9�I@KT;�S?F6K>V�A�D?:=S7@;�OKV>J?�O?C?B�L?>]
F@J@;,� IC=D@;� >@KB6F7?;,� 6� F6� 76>S?X6K6>P� 76B� O@F?CVAQ9S�
C6>>=B@J� OC6A9F?K?S,� L?K6AQ9S� O@D?B9FP� �@>O@B6� 9� O@D?L]
B?77TS�@B7@;$?B97>FA?77@;�JC@X@F7@;�S@QJ@U+



����	�	����������� �
����������	���� �

����������	��

�
C@D?L9F� A?F?C� O@� K=L6;J?� H � FC6A6� :TDK?F>V,�
>K@A7@� :?K?7@?� @:?C@_� OC@D?L9F� O@� XK?D7@;� 79]
A?�H �J@K@>PV�A@K7=UF>V,� >K@A7@�S@C?+� �6J9?�A@F�
=�A?FC6�F67\T+� � �O@>K=Q6;,� J6J�@7�C6>>J6:TA6?F,�

J6J�O@?F�>A@U�O?>7U,� 9� :A=E9F�@76�A?:B?�O@$C6:7@S=*� A�K?>=�
=� 7??� @B97� 76O?A,� A� `?KVX,� @FB=Q976X� B6� FC?`976X� B@S@A�
>@A>?S� BC=I@;+� �KV7P,� A@7� J6J� A?F?C� I@79F� F=E9� 76B� I@K@]
A@U�H �>K@A7@�O6>F=X�@A?EP?�>F6B@+� �C9>K=Q6;>V,�J6J�@7�I=]
B9F� A� C6>O6X7=FTX� A@C@F6X� H � D=BF@� >FC6L79J� B=?F� A� C@I^�
� �B@�E?I@�B9J@A977@�Q=S9F�A�FC=D?�9�A�J6S97?^� � I@7P�C6:]
I@C6?F>V,�>TOK?F�9>JC6S9,�VCJ@�@:6CV?F�A>U�J@S76F=,�F?OK=U,�
=UF7=U,�IB?�F6J�X@C@Q@�>9B?FP�9�>K=Q6FP�9>F@C99+� �=>FP�L?�
A?F?C�O@A?B6?F�>A@9�>J6:J9�9�DTK9,� @7�:76?F�9X�J=B6�O@D@K?,�
E?S�A>?�ST,� AS?>F?�A:VFT?+� �KTQ9QP�?I@�I@K@>c

H � /$=$=^� � �O=$=FP�K?E=$=^� H �F6J6V�=�7?I@�OC9>J6:J6+

�

H � � 6�D?C?I=� �@KPQ@I@� �?KPF6�>F@9F�>F6C9776V�=>6BPD6�
>� S@`7TS9� JC6>7TS9� >F?76S9,� H � C6>>J6:TA6?F� A?F?C+� H �
�>?�F6S@Q79?�J6S79�V�76O?C?E?F�:76U,� ?`?�>�F@;�O@CT,�J@I]
B6�9:�79X�DTK6�>K@L?76�FA?CBT7V�S6CQ6K6� �F9I6+� �@F@S�??�
>C@A7VK9� >� :?SK?;,� J6S79� @OVFP� >F6K9� OC@>F@� J6S7VS9,� 6�>@�
AC?S?7?S� 7@A@;� >F?7@U,� 7@A@;� =>6BPD@;,� A� BC=I@S� S?>F?,�
9�=>6BPD6�WF6,� �@CC?DU,� >F@9F�O@7T7?+

'M



���������	������������������	��

 7@I@�V�O@A9B6K�:76F7TX�B6S�9�J6A6K?C@A,�X@:V?A��@CC?$�
DU,�7?�@B7@�9X�O@J@K?79?�OC@QK@�O?C?B@�S7@U,�6�C6>>J6L=�V�
A6S�@� �6KPB?S6C?��@�9�?I@�B@E?CVX+

�@B9K� �6KPB?S6C� �@�>� I@CB@�O@B7VF@;� I@K@A@;,� 7?B6C@S�
A�L9K6X�?I@�F?JK6�J@C@K?A>J6V�JC@AP+�� �=S?K�@7�7?�F@KPJ@�:6 ]
I76FP�@K?7V�9�@>=Q9FP�J=D@J,� 7?F,� @7�DTK�>O@>@D?7�76�D@KP]
Q??�9�E6>F?7PJ@�I@A6C9A6K*� #�6;F?�>C@J�H � >6S9�=A9B9F?^(

- ?76�?I@,� C6:@B?F6V�A�:@K@F=U�O6CE=,� A?K9E6A@�C6>X6L9]
A6K6� O@� A@`?7@S=� 76D@C7@S=� O6CJ?F=� I@>O@B>J9X� O@J@?A,�
=DC677TX� BC6I@\?77TS9� I@D?K?76S9,� @D>F6AK?77TX� C?:7@;�
S?D?KPU+��?S6K@�:@K@F@;�B6�>?C?DCV7@;�=FA6C9�OC97?>K6�@76�
A�WF@F�B@S^� � �:B?Q79X�O@IC?D6X�K?L6K9�D@EJ9�>�7?S?\J9S�O9]
A@S�H �=AT,�K9QP�B@�O@CT�B@�AC?S?79_�X@K?7T?�A@C@7T?�J@]
79�7?F?CO?K9A@�D9K9�J@OTF@S�9�CL6K9�A�J@7UQ7VX�H �=>6BP]
D6��@CC?DU�DTK6�O@K7@U�E6Q?;,�9�X@:V?A6�L9K9�76�Q9C@J=U�
7@I=,�O@J6�D@I6F>FA@�7?�>I97=K@+

� �B?F?;�>=OC=I9�9S?K9� H � FC?X�OC?K?>F7TX�B@E?J_� B@�>9X�
O@C�O@S7U�9X�9S?76*� �B6,� �@X6776�9��776��@C@F?V+

�@I6F@?�>?S?;>FA@,� :76F7@?,�C@LB?77@?�9�ATC@>Q??�A�C@]
>J@Q9+� /$=$=^� � � O=$=FP� K?E=$=^� H � OC@O?K� A?F?C,� O@>K?� E?I@�
OC@B@KL9K�C6>>J6:+

H � �9J@IB6�V�7?�A9B6K,�EF@DT�:B?>P,�J6J�A�BC=I9X�>F6C97]
7TX�=>6BPD6X,�AT>@J@C@B76V�X@:V;J6�>9B?K6�>�B@E?CPS9�A�O6]
C6B7@S�:6K?�:6 �OCVKJ@;+� �76�9IC6K6�76�:A@7J@;�KUF7?�9�O?]
K6,� OC6AB6,� 7?� A>?IB6� 9� 7?� F@KPJ@� >F6C977T?� B6F>J9?� O?>79,�
7@�9�O?>79�76�E=L9X�V:TJ6X+�YB?>P�D=CK9K6�L9:7P,� :B?>P�EF@�
79� B?7P� O9C@A6K9,� :B?>P� >@D9C6K9>P� A6L7T?� I@>F9� >@� A>?;�
@JC=I9�9�9:�B6KP79X�JC6?A,�9IC6K6�S=:TJ6,�:A?7?K9�J=DJ9,�B6]
L?�S7?�DTK@�7?�O@B�>9K=�:6IK=Q9FP�A?>?KT;�Q=S^� H �A>JC9]
E6K�A?F?C+� H � YB?>P� AK6>FA@A6K�>O?>9AT;� I@7@C� >@� A>?S� ?I@�
XA6>FK9ATS�DK?>J@S,� 9�A�I@>O@B6X�7?B@>F6FJ=�7?�DTK@,�F@KP]
J@� �@>O@B=�7?�76QK@>P�S?>F6^

� � A@F� @B76LBT,� 6JJ=C6F� A� O@>K?B79;� 6OC?KP>J9;� A?E?C,�
76I=KVK>V� V� 76� �?A?C7@S� S@C?,� 76IKVB?K>V� 76� J@C6DK9,� EF@

1&



����	�	����������������������	���������������	��

F?CO?K9�D?B>FA9?�=�D?C?I@A�Y6O6B7@;� !FK67B99,� OC@SE6K>V�
76B�A?C?>J@A@;�O=>F@QPU,� 76B�:?K?7TS9�OC9S@C>J9S9�K?>6]
S9,� 76B�@>FC@A@S� . U 7,� OC@Q=S?K�76B� �@KPQ9S� �?KPF@S�B6�
9�OC9K?I�@FB@X7=FP�76�:?K67B>J@S�D?C?I=,�O@DK9:@>F9�@F��@C$�
C?DU,� IB?�A�F=�O@C=�?`?�>F@VK6�E=B?>76V�B=DC6A6+

 ?>F7T?� O6C79� J6J�C6:� >@D9C6K9�F6S�XA@C@>F,� >6ST?� >=]
X9?� 9� >6ST?� D@KPQ9?� A?FJ9,� J6J9?� F@KPJ@� S@IK9� @FT>J6FP+�
� �O@>?KJ?�9:�WF@I@�XA@C@>F6�:6O6K9K9�J@>F?C,� 9�A>?�B?A=QJ9�
9�O6C79�OC97VK9>P�>�O?>7VS9�OKV>6FP�A@JC=I�@I7V+

b � DTK@�>@A>?S�OC9F9X,� H � >J6:6K�A?F?C,� H � 7@�O@F@S�A>?�
L?�K?I@7?EJ@�FC@7=K�@B7=�9:� A?F@J� H � OK6SV�F6J�9�A:S?F7=]
K@>P�J�7?D=,� AT>@J@$AT>@J@^� �?FJ=�WF=�O@K@L9K�A�J@>F?C�>6]
ST;�JC6>9AT;�9:�S?>F7TX�O6C7?;,�?I@$F@�9�ATDC6K9�J@C@K?S�
S6;>J@I@� OC6:B79J6,� 6� @7� O?CATS� B?K@S� ATDC6K� >?D?� >C?B9�
B?A=Q?J�J@C@K?A=�H �S7@I@�DTK@�C6B@>F9�B6�A?>?KPV^� � �D@I6]
F@;�D@CC?DU>J@;�=>6BPD?�F6J@I@�7?�A9BTA6K9+

�

� �WF@�AC?SV�O@�FC6JF=�OC@SE6K6>P�J�=>6BPD?�:@K@E?76V�J6C?]
F6,�:6OCVL?776V�Q?>F?CJ@;�K@Q6B?;,�6�A�J6C?F?�>9B?K9�AT>@J@]
C@B76V�X@:V;J6�9�FC9�??�B@E?C9,�FC9�OC?K?>F7TX,�>A?L9X,�A@>X9]
F9F?KP7TX�\A?FJ6�H �C@:6,�K9K9V�9�7?L7T;�I96\97F+� 6S?7PJ6�
L?�9X�DTK6�J6J�C@>J@Q7T;�FUKPO67,�@76�B6L?� I@K@A@;�7?�J9A]
7=K6�S@K@BTS�KUBVS,�J@F@CT?,�@>F6A9A�>A@9�:6D6AT,�=EF9A@�?;�
O@JK@79K9>P,� H �7?�976E?�J6J�D@VK6>P,�EF@�I@K@AJ6�@FA6K9F>V+

�@:6,� K9K9V� 9� 7?L7T;� I96\97F+++� B6,� V� A9B?K� A>?X� FC?X�
9�B=S6K*�EP9S9�L?�S6;>J9S9�J@C@K?A6S9�9S�>=LB?7@�>F6FPc�
� X�S6;>J9S9�J@C@KVS9�76A?C7VJ6�D=B=F�I@CBT?�CT\6C9,�6�F@�
9�OC97\T^� /$=$=,�A�O=$=FP�K?E=$=^

�6C?F6� =SE6K6>P,� JC?>FPV7?� >7@A6� O=>F9K9>P� A� OKV>+� �6J�
@FS?E6K9�76E6K@�K?F6�9�A� �@CC?DU,�9�A��P?C?DU,�9�A@@D`?�O@�
A>?;�@JC=I?+

� � 7@EPU,� J@IB6� V� @OVFP� O@B7VK>V,� H � C6>>J6:TA6K� A?]
F?C,� H � AT>@J@C@B76V�B6S6�K?IK6�A� O@>F?KP,� 6�A>F6FP�=L?� 7?

13



���������	������������������	��

A>F6K6_�76>F9IK@�??�F@,�EF@�=I@F@A67@�A>?S�9�J6LB@S=�9�79�BKV�
J@I@�7?�>?JC?F+� �6KPB?S6C��@�O@SC6E7?K�9�:6B=S6K>V,� OC6A]
B6,�7?76B@KI@,�A?BP�A7=FC?779;�I@K@>�FA?CB9K�?S=,�EF@�I@CB@?�
B?C?A@� I7?F>V,� B6� 7?� K@S6?F>V^� � � B@E?C9� OK6J6K9,� 9� E?KVBP�
A�=>6BPD?�=F9C6K6�>K?:T�H �=QK6�76A?J9�I@>O@L6��@^� � �V�F@]
L?�=Q?K$=K?F?K^� /$=$=^

�

H � � @�V$F@� A?C7=K>V� 9� DTA6K�F6S� E6>F@,� OC9K?F6K� E?C?:�
@>FC@A�. U 7,� E?C?:�A@B7T;�OC@>F@C� �?KPF6,� =>FC69A6K>V�@F]
B@X7=FP�76�D@CC?DU>J@S�D?C?I=,�A�C@>J@Q7@;�A?J@A@;�B=DC6]
A?+� �6S�I7?:B9K9>P�>J@OT,�K?>7T?�I@K=D9,�>9:@A@C@7J9�9�B6]
L?� E?C7T;� 69>F+� �?K@� DTK@� A� 76E6K?� K?F6,� @B79� OF9\T� ?`?�
>9B?K9�76�V;\6X,�BC=I9?�=L?�ATA?K9�OF?7\@A+� g =S,� I6S,� >=]
S6F@X6^� � �A�K?>7@;�E6`?�>F=E6K9�F@O@CT� H � K?>@C=DT�A6K9]
K9�B?C?APV+� �6KPB?S6C��@�:6B=S6K�O@>FC@9FP�A?K9J@K?O7T;�
J@C6DKP,� A@?77T;� J@C6DKP� @� FC?X� O6K=D6X,� J@F@CT;� 7?OC?]
S?77@� J=O9F� >6S� J@C@KP+� �FF@I@$F@� 9� C=D9K9� K?>,� EF@� DTK�
OC9S?F7TS�:76J@S�BKV�S@C?X@B@A�9�OC9UF@S�BKV�OF9\+� � ?]
C?O=I677T;� >@C@J@O=F� =K?F?K� OC@EP� @F� C6:@C?77@I@� I7?:B6_�
9�>J@O6,�9�97T?�K?>7T?�OF9\T�K9Q9K9>P�B@S6,�S?F6K9>P,� J6J�
D?:=S7T?,� 9�JC9E6K9�@F�>FC6X6�9�I7?A6�H �V�X@C@Q@�9X�O@79]
S6K+� �@C@7P?� B6� I6KJ9� 76>S?QK9A@� I@CK679K9*� #�C$C@O6K�
JC@A^� �C$C@O6K^� �6CC^� �6CC^(

� � A� IK=D97?� K?>6,� IB?� FC=B9K6>P� C6D@E6V� 6CF?KP,� >F@VK�
�6KPB?S6C� �@� >�FC?SV� >A@9S9� B@EJ6S9,� 9� A>?� @79� >S?VK9>P�
9>F@Q7TS�OF9EP9S�JC9J6S,�F@KPJ@�SK6BQ6V,� �776��@C@F?V,�
A>?S� >?CB\?S� L6K?K6� OF9\,� 9,� J@IB6� K?>@C=DT� O@B>F=O9K9�
J�O@K=:6>@XQ?S=�B?C?A=,�76�I@KTX�>=EPVX�J@F@C@I@�OC9S@>F9]
K@>P�I7?:B@�E?C7@I@�69>F6,�B6�?`?�9�>�OF?7\6S9,�@76�>@�>K?:6]
S9�76�IK6:6X�A:S@K9K6>P,� :6JK976V�7?�FC@I6FP�69>F97@?�B?C?]
A@,� 9�=OC@>9K6$F6J9,�>O6>K6+� �=>FVJ,� D?:B?K9\6+

�F=E6K9� F@O@CT,� :A?7?K9� O9KT� H � >FC@9K>V� J@C6DKP�
@� FC?X� O6K=D6X+� <K6A7T;� J@C6D?K,� X@FP� 9� DTK� 79:J@I@� C@B6,

1%



����	�	����������������������	���������������	��

A7?Q7@>FP� 9S?K� AO@K7?� DK6I@C@B7=U,� IK6:6� ?I@� 9� AT>@J9;,�
E9>FT;� K@D� I@A@C9K9� @� 7?BUL977@S� =S?,� 9� �6KPB?S6C� �@�
KUD9K� >K=Q6FP� C6>>J6:T� S6>F?C6,� J6J� KUD9K6� 9X� >K=Q6FP�
9�>F6CQ6V�?I@�B@EJ6,�OVF76B\6F9K?F7VV��B6+��KV�??�@F\6�S@]
K@B@;�=S?K?\�>FC@9K�J@C6DKP,�BKV�>?DV�L?� H � 9�BKV� �BT� H �
A� S?EF6X� >FC@9K� BA@C?\� 9,� A?C7@,� O@>?K9K>V� DT� F6S� >� 7?U,�
D=BP� WF@F� BA@C?\� O@>FC@?7� 76� >6S@S� B?K?,� @JC=L?7� A6K@S�
9�CA@S,� O6CJ@S�9�>6B@S+� �@�OC9�A>?S�>A@?S�=S?�J@C6D?K�D@]
I6F>FA6S9� 7?� AK6B?K,� 79`9;� L?� D@I6E=�7?� F@A6C9`+� /$=$=^�
b � =K?F?K� OC@EP,� 9� @7� F@L?,� O@F@S=�EF@� @>F6FP>V� 7?� O@>S?K,�
6�U76V� �B6�A@K?;$7?A@K?;�>�WF9S�OC9S9C9K6>P+

�

H � � � J@7UQ7VX� =� �6KPB?S6C6� �@,� H � OC@B@KL6K� A?]
F?C,� H �D9K9�J@OTF6S9�9�CL6K9�JC6>6A\T�A@C@7T?� H �:6IKV]
B?7P?,� 6�7?� J@79^� � � S7@I9?�9S9�KUD@A6K9>P+++� �BS9C6K,� J@]
F@C@I@�>6S�J@C@KP�O@>K6K�OC@9:A?>F9�>S@FC�7@A@S=�A@?77@S=�
J@C6DKU�9�@D>=B9FP�?I@�O@J=OJ=,�=L�F6J�A@>X9`6K>V�X@K?7T]
S9�CT>6J6S9,� V� X@C@Q@� >KTQ6K,� O@F@S=�EF@�UCJ7=K�>K?B@S�
:6 �79S9� A� @FJCTF=U�BA?CP� 9�C6>>TO6K�9S� O@B� 7@I9� :@K@FT?�
79F9� >@K@ST+� �6KPB?S6C� �@� B@S@I6K>V� :@K@F6,� 6BS9C6K� H �
A@C@7TX� J@7?;,� 7?B6C@S� B@� 7?D?>� 9X� C6>XA6K9A6K,� @B76J@�
>F@KJ@A6FP>V� I@>O@B6� 7?� >=S?K9,� F6J� EF@� 9� J@C6DKP� @>F6K>V�
7?OC@B67+� �F@VK$JC6>@A6K>V� 76� D?C?I=� O@B� B@`6FTS� 76A?]
>@S� H � �@?A� J@AE?I,� J@F@C@S=�A@A?J�7?� B@DC6FP>V�B@�A@BT+�
/$=$=,�=AT^� � �O=$=FP�K?E=$=^� �E?7P�L6KP+

Y9S@;,�J@IB6�:?SKV�>JCTK6>P�O@B�>7?I@S�9�A�OC@K9A?�F?>79]
K9>P�OK6A=E9?�KPB97T,� 6�V� I76K�9X�76�D?C?I�9� IC@S@:B9K�@B7=�
76�BC=I=U,�H �C6>>J6:TA6K�A?F?C,�H �@IC@S7TS9�E?C7TS9�>F6]
VS9� 76K?F?K@� A@C@7P?,� C6>>?K@>P� 76� :6DC@Q?77@S,� S?CFA@S,�
>9C@FK9A@S� J@C6DK?,� XC9OK@� JC9E6� @D� 9>E?:7=AQ?;� B=DC6A?,�
@�S7@L?>FA?�O@I9DQ9X�I7?:B,� @D�@>9C@F?AQ9X�OF9\6X,� >F6CTX�
9�S6KTX,�@�F@S,�EF@�A97@;�A>?S=�WF6�7?>=C6:76V�O@>=B976,�WF@F�
I@CBT;�J@C6DKP,�J@F@CT;�79J@IB6�7?�AT;B?F�A�S@C?+

12



���������	������������������	��

b �:6F?VK�APUI=,�A:D=B@C6L9K�>7?I,� :6S?K�J@C6DKP�S@I=E9]
S9�A@K76S9�>=IC@D@A^� � �I@K@>�S@;�@7�=>KTQ6K�H �I@K@>�VC@;�
D=C9^� /L�V$F@�>A@?�B?K@�>B?K6K,� O@J6:6K�?S=,� J6J@A@�OK6A6FP�
O@�S@CVS+�/$=$=^� � �O=$=FP�K?E=$=^

Y9S6�S97@A6K6,� :9S6�B6�K?F@�DT>FC@�OC@X@BVF,�K?FVF�AC@]
B?,�J6J�V�K?E=,�J6J�S?F?KPU�K?FVF�>7?L97J9�9�VDK@7?AT;�\A?F,�
J6J�@O6B6UF�K9>FPV^� �>?�=K?F6?F,� 9�KUB9�F@L?^

�@� O@J6S?>F� B@E?C9� DTK9� >@A>?S� U7TS9+� �F6CQ6V,� �B6,�
A>?�F6�L?�OC?K?>F76V�C@:6,�J6J@U�KUD@A6K>V�J@C6D?K+��6>F@�@76�
:6B=SE9A@�>F@VK6�A�>6B=�O@B�VDK@7?;�9�B6L?�7?�:6S?E6K6,�J6J�V�
9IC6U�??�BK977TS9�J6QF67@ATS9�A@K@>6S9,�C6:B=A6U�9X,�@>T]
O6U� K?O?>FJ6S9� \A?F@A,� H � @76� >S@FC?K6� 76� D6ICV7@?� >@K7\?�
9�:@K@F@;�7?D?>7T;�>A@B�S?L�F?S7TX�J=>F@A�9�B?C?AP?A+

�C?B7VV�>?>FC6,� �@X6776,�AOC6AB=�O@X@B9K6�76�OC?JC6>7=U�
>FC@;7=U�K9K9U,�I@CB?K9A@;�>F6FPU�A>V�A�S6FP,�K9Q79;�C6:�I@]
K@AJ@;�7?�J9A7?F+� �76�KUD9K6�OC9;F9�A�O6C6B7T;�:6K,� IB?�A9]
>?K9�R6S9KP7T?�O@CFC?FT+� �6ST�>OK@QP�A�Q?KJ6X�9�D6CX6F?,�
76�9>J=>7@�:6OK?F?77TX�A@K@>6X�JC@X@F7T?�Q6O@EJ9,�C6>Q9FT?�
L?SE=I6S9,� H � IK6:� 7?� @F@CA6FP^�  =LPV� 9X� JC6>@A6K9>P� JF@�
A�>F6KP7TX�B@>O?X6X,� JF@�A�C@>J@Q7@S�OK6`?�>�D?K9EP9S�O@B]
D@?S,�>�>97?;�ATO=QJ@;�O@�A@C@F=,�S?E�76�D?hC?,�6�7?�76�O@V>?+�
�B?� >=LB?7@� A9>?FP� >@D>FA?77@S=�O@CFC?F=� �@X677T� 9� J6J@A�
D=B?F�9:�>?DV�??�DK6I@C@B7T;�>=OC=Ic��@F�@�E?S�@76�B=S6K6,�A@F�
@�E?S�I@A@C9K6�>6S6�>�>@D@U,�V�>KTQ6K,�J@IB6�OC@D?I6K�O@�BK97]
7@S=�J@C9B@C=�A�O6C6B7T;�:6K�9�@DC6F7@+

�776��@C@F?V,�7?L7T;�I96\97F,�DTK6�>@A>?S�B9FV,�E?FTC]
76B\6FP�K?F�F@KPJ@,�F9X6V,�:6B=SE9A6V_�D@KPQ9?�I@K=DT?�IK6]
:6 �>S@FC?K9�>?CP?:7@,� @B76J@�76� I=D6X�9IC6K6�B?F>J6V�=KTD]
J6,� 9�9:IK6B9FP�??�V�7?�S@I,�B6�9�7?�X@F?K+

b � A>FC?E6K��77=��@C@F?U�9�A� >6B=,� 9�A�@AC6I?,� 9�A� O@K?,�
IB?�@76�>@D9C6K6�FC6AT�9�\A?FT,�9:�J@F@CTX�??�D6FUQJ6�=S?K�
OC9I@F@A9FP� 76>F@;J9� 9� \?K?D7T?� J6OK9+� �@CB� DTK� �6KPB?$�
S6C� �@� 9� :67@>E9A,� 7@� 9� >A?B=`� A� 76=J6X,� KUB9� B6A7@� WF@�
OC9S?F9K9�9�Q=Q=J6K9>P�S?L�>@D@U+� � I@7P�=�7?I@�A�J6S97?

14







����	�	����������������������	������� ��������	��

I@C?K�B6L?�K?F@S,�6�BA?CP�J@S76FT�@7�B?CL6K�76�:6SJ?,�OC9]
E?S�O@B@KI=,� \?KTS9�>=FJ6S9,�@B76J@�@�:67VF9VX�>A@9X�OC?B]
O@E9F6K�7?�C6>OC@>FC67VFP>V+� �9KT�OC9C@BT�B@KL7@�9>>K?]
B@A6FP�A�F9Q9,� 9�7?B6K?J�F@F�B?7P,� J@IB6�@7�B@>F9I7?F� \?K9,�
O@K=E9F�>A@?�E?CA@77@?�:@K@F@+

�FF@I@$F@�J=C9K>V�BTS�9:�J6S977@;�FC=DT,�@FF@I@$F@�I@]
C?K$O@FC?>J9A6K�@I@7P^� �6$B6,�V�A9B?K+� �>FT7P^� /;S9>P^� H �
O?K�V�A�FC=D?+�H � �>?�@D?C7?F>V�BTS@S,�=IKVS9,�O?OK@S�B6�:@]
K@;^� �T� >6S� >?DV� >@LL?QP^� /$=$=^� /;S9>P^� /;S9>P^� �@�
�6KPB?S6C��@�7?�=7VK>V+

�C?JC6>7T?� J@79� 76� J@7UQ7?� H � J=B6� @79� O@B?A6K9>Pc�
� �>F6C9776V�>?C?DCV76V�9�:@K@F6V�=FA6CP�9:�QJ6R@A�9�JK6B@]
ATX,� J@C@AT�76�O6>FD9`6X,� 9S=`?>FA@�9�=>6BPD6c� �79�>O@]
>@D7T�C6>OK6A9FP>V,� C6>F6VFP�A�F9IK?�BKV�:@K@F6,� X@FV�:@K@]
F@�@F�WF@I@�7?�O@VA9F>V+

�O=>F?K9�6SD6CT�9�JK6B@AT?,� O@IC?D6�9�E?CB6J9+� �?KVB9�
=D6A9K@>P,�STQ?;�OC9D6A9K@>P+� �B7@�@J@QJ@�FC?>7=K@,�BC=]
I@?� C6:D9K@>P,� F?O?CP� S7?� 9�BA?C9� @J6:6K9>P� D?:� 76B@D7@]
>F9,� H � C6>>J6:TA6K�A?F?C+� H � �B?�BTS9F>V�FC=D6,� F6S� I@F@]
A9F>V� ?B6,� 7@� :B?>P� A>V� ?B6,� =K?F6K6�>� BTS@S�A� FC=D=� H � A@�
9SV�E?CA@77@I@�:@K@F6+

b � I=B?K� A� A@C@F6X,� J6J� >FC6L79J,� B=U`9;� A� C@I,� F@KPJ@�
>FC6L79J6�F6S�A�O@S97?�7?�DTK@+� �?CF?K�V�9�RKUI?C�76�QO9K?,�
@7�>JC?L?F6K,�>K@A7@�B@:@C7T;�XC6O?K�76�D6Q7?,�F@KPJ@�B@:@C]
7@I@�A�O@S97?�7?�DTK@� H � @B79�JCT>T�B6�STQ9+� �?B7@>FP�76]
JCTA6K6� 76� >F@K,� D?B7@>FP� O@>?K9K6>P� A� QJ6R6X� BKV� @B?LBT,�
A�JK6B@ATX�BKV�OC@A9:99+� �A?CP�>K?F?K6�>�O?F?KP,�>F?7T�O@QK9�
`?KVS9�9�FC?`976S9+�b �F6S�76�>A@D@B?�K?F6K,�O@F@S=�A>?�9�:76U+

�C?BP�BTS6�9�O?OK6,� @F�:6D@F�9�D?>>@77TX�7@E?;�O@>?B?]
K9�=�CT\6CV� J=BC9� 9� D@C@B6,� J@L6� >S@C`9K6>P,� O@L?KF?K6,�
IK6:6�6KE7@�AT>S6FC9A6K9�:@K@F@,�L?K677@?�:@K@F@+

b �B=K�BTS@S�A�K9\@��6KPB?S6C=��@,�@>TO6K�O?OK@S�?I@�D@]
C@B=_�:@K@F6�7?F�J6J�7?F,�6�A@F�B@KI@A�O@K7TS$O@K7@+�b �O?K$>A9]
>F6K� A� C6:D9FTX� @J76X� 9� >JA@:7TX� `?KVX,� :6B=A6K� A� O@>F?K9

1N



���������	������������������	��

J�B@E?CVS,�OC@>FT79�AJ@7?\�@DA?FQ6K9,�OC@F?CK9>P�E=FP�7?�B@�
BTC,�>K=L9K9$F@�=L?�7?A?>FP�>J@KPJ@�K?F+��6,�79JF@�7?�B=S6K�7?�
I6B6K,�EF@�B?F?;�LB?F�F6J6V�>=BPD6+� �6C>J6V�L9:7P�@D?C7=K6>P�
79`?F@U+� �B97�K9FP�V�C6>O?A6K�A�B@S?�A@�A?>P�I@K@>^� H �C6>]
>J6:TA6K� A?F?C+� H � b � :6S?K� =>6BPD=� >7?I@S,� I@A@CVF,� WF6J$F@�
F?OK??,� A?BP�BC@A�=�79X�7?�DTK@� H � IB?�9X�A@:PS?QP,� J@K9�K?>�
B6A7@�ATC=D9K9^� @C@:T�>F@VK9�KUFT?,�S7?�>6S@S=,�EF@D�7?�:6]
J@E?7?FP,� OC9X@B9K@>P� S?F6FP>V� O@� @FB=Q976S� 9� J@C9B@C6S,�
>J6J6FP�E?C?:�JCTQ9�9�@IC6BT+� �T>@J@C@B7TX�D6CTQ?7P�X@K@B�
:6I76K�A�O@>F?KP,�6�D6FUQJ6�9X�:6J=F6K>V�A�S?X@A@?�@B?VK@+��>FP�
7?E?I@,�F@O9FP�7?E?S�H �A@F�F?D?�9�D6C>J6V�L9:7P^�/$=$=^� � �O=$�
=FP�K?E=$=^++� �@��6KPB?S6C��@�DTK�OC9J@A67�J�>A@?S=�:@K@F=+

#Y9S6� J@7E9F>V,� OC9B?F�A?>76,� H � I@A@C9K�@7+� H � �=LB6�
J@7E9F>V,�OC9B=F�B@DCT?�AC?S?76,�76B@�O@B@LB6FP,�76DC6FP>V�
F?CO?79V^� �?;E6>�=>6BPD6�JC=I@S�A�B@KI6X,� :6K@L?76$O?C?:6$�
K@L?76^� �6KPQ?�=L?�7?J=B6�H �O@K=E=�V�:@K@F@^� � �� 6>X?^(

b � >KTQ6K,� J6J�@7�D@CS@E?F�A�O6=EP9�F?7?F6*� #� 6=J,� Q=]
>FCT;,�7?=F@S9ST;�FJ6E^�/ �F?DV�V�=E=>P�F?CO?79U+� �?BP�J@I]
B6�O6=F976�CA?F>V,�FT�76E976?QP�A>?�>76E6K6,�>OK?F6?QP�7@]
A=U+� �@CA?F>V�@OVFP� H � >T:7@A6�FJ?QP,� 7?�A?B6V�=>F6K@>F9^�
�@F�F6J�9�76B@^�/>9K9V�A@:76IC6LB6UF>V^(

�6>F6K@�O6>X6KP7@?�=FC@,� :A@79K9�J@K@J@K6,� >@K7\?�9IC6]
K@�A�7?D?+� � � �6KPB?S6C��@�K9X@C6B@E7@�A:A?Q9A6K,� J9OVF9K�
9�@XK6LB6K,�>S?Q9A6K�9�A@:I@7VK+�b �>KTQ6K,� J6J�@7�A:BTX6]
?F,� >K@A7@�7?OC9J6V776V�B=Q6,� J6J�S@K9F>V,� J6J�:6B?CL9A6?F�
BTX679?+��6SO6�O@F=XK6,�6�@7�9�7?�:6S?F9K,�V�B=7=K�76�=I@KPV,�
@79� 76K9K9>P� L6C@S,� D6ICV7T?� @FDK?>J9� @:6C9K9� D?K@?� J6J�
S?K� K9\@,� 7@� IK6:6� O@$OC?L7?S=� F@7=K9� A� E?C7TX� VS6X� @C]
D9F�H �9�ABC=I�9:=SK?77@�C6>Q9C9K9>P+

�KVB9^� � �6KX9S9E?>J@S�>@>=B?�EF@$F@�DK?>F9F^� �@CVE??,�E9]
>F@?,� FVL?K@?^� �C@L6`?;� C=J@U� �6KPB?S6C� �@� >XA6F9K� >@]
>=B,� BC@L6`9S� I@K@>@S� JC9J7=K*� #Y@K@F@^� Y@K@F@^(� H � O@]
Q6F7=K>V� 9� =O6K� DT� @F� @B7@I@� S@?I@� B=7@A?79V,� 7@� V� O@B=K�
K9QP�76�C6>J6K?77T?�=I@KPV�9�O@>O?Q9K�:6�79S�A�J@S76F=,�IB?

10



����	�	����������������������	������� ��������	��

S?C:K9� ?I@�B@E?C9+� �6RF67� 6KX9S9J6�DTK�O?C?O6EJ67� :@K@;,�
D@C@B6� 9� >O=F677T?� A@K@>T� A� >6L?+� �7� ATOCVS9K>V� A@� A?>P�
C@>F,� O@B7VK� AA?CX� XC=OJ9;� >@>=B� >� >@JC@A9`?S+� #b � 76Q?K^�
�@F�@7@� H � :@K@F@^(� � � WF9S9� >K@A6S9�@7�A:S6X7=K�>@>=B@S,�
J@F@CT;� VCJ@� DK?>7=K� 76� >@K7\?+� �=J6� =� 7?I@� BC@I7=K6� H �
>JKV7J6�=O6K6�9� ABC?D?:I9� C6:D9K6>P,� O@>K?B7VV� 76B?LB6�76�
DK6I@O@K=E9?�O@QK6�OC6X@S+�/$=$=^� � �O=$=FP�K?E=$=^� � �V�=K?]
F?K�OC@EP�9:�=>6BPDT�6KX9S9J6+

� 6�9>X@B?�I@B6,�J@IB6�B79�J@C@FJ9,�J@IB6�F=S67�O@A>UB=�C6:]
A?Q9A6?F� >A@9� S@JCT?� O?K?7T,� C@7VV� J6OK9� AK6I9� 76� JC6>7T?�
VI@BT�9�I@KT?�A?FJ9,�V�A@>OCV7=K,�O@>A?L?K,�C6:@I76K�F=E9,�C6>]
E9>F9K� 7?D@,� @DK@S6K� FC=XKVAT?� A?FJ9� H � 7?A?K9J6� C6D@F6,�
7@�B?K6FP$F@�??�A>?�C6A7@�76B@+� � �=��6KPB?S6C6��@�A��@CC?DU�
F@L?� 76A?K9� E9>F@F=�9� O@CVB@J,� OC6AB6,� O@$BC=I@S=+� �A?� �6$�
S?KP�9:� �6>7?>6,� 7?BC=I�?I@,� >J=O9K�A>?�B@KI@AT?�C6>O9>J9�76�
=>6BPD=�9�OC@E??�9S=`?>FA@�9�:6VA9K>V�J�7?S=+�b �>F=E6K�A�C6:]
D9FT?� @J76,� XK@O6K� @DA?FQ6AQ9S9� BA?CPS9,� >A9>F6K� A� `?KVX�
9�BTC6X*�=$=$=^��?�:6X@E?F>V,�@X�7?�:6X@E?F>V��A?��6S?KU�:B?>P�
@>F6FP>V^� �B6�9��776��@C@F?V�I@CPJ@�OK6J6K9,� �@X6776�DTK6�
DK?B76,� 7@�>F@VK6�7?�>JK@79A�I@K@AT,�B@�JC@A9�OC9J=>9K6�C=J=,�
EF@DT�7?�C6:CTB6FP>V+��A?��6S?KP�S9K@>F9A@�>J6:6K,�EF@��6KP$�
B?S6C� �@� S@L?F� B@� J@7\6� >A@9X� B7?;� @>F6A6FP>V� A� =>6BPD?,�
7@�DK6I@B6C7@>F9�:6�>A@?�OC?BK@L?79?�7?�=>KTQ6K,�V$F@�:76U+++�
�9BV,� J6J�C6:@C?77T;�X@:V97�?`?� I@CB?K9A?;,� ?`?� 76BS?77?;�
A>J97=K�I@K@A=,�>6S�V�QJA6K@S�76K?F?K�76�B@S�9�76�>F6CT?�K9OT,�
B6L?�>K@S6K�F@K>F?77T;�>=J,�A@A>?�7?�I79K@;,�9�DC@>9K�=�A@C@F�
:6S?>F@� S?FKT� H � ABC=I�JF@� :6X@E?F�76A?>F9�E9>F@F=,� ATS?>F9�
A>?�O@BE9>F=U,�9�ATQK@�O@$S@?S=+

�VLJ9;�B?7P,� >=C@A6V�I@B976,�@B76J@�B=X�@>F6K>V�7?J@K?]
D9S,� I@K@A6�7?�>JK@79K6>P+

� :�A>?I@�B@>F@V79V�=�@F\6�>�B@E?CPS9�F@KPJ@�9�DTK@�EF@�
@B?LB6�76�OK?E6X�B6�J=OK?776V�76S?B79�6KX9S9E?>J6V�>JKV7]
J6,� A�J@F@C=U�>@>JC?DK9�>�O@K=�@>F6FJ9�F@I@�>@JC@A9`6,� EF@�
>=K9K@� :@K@FT?� I@CT,� 7@� @D?C7=K@>P� OC6X@S+� �6KPB?S6C� �@

1M



���������	������������������	��

>OCVF6K�>JKV7J=�76�IC=B9�9�A:VK�A�C=J9�O@>@X�H � A@F�F6J�7?]
J@IB6�D@I6FT;�I@>O@B97�9�FC9�?I@�B@E?C9�O@J97=K9��@CC?DU+�
b � BTQ6K�X@K@B@S�76�?I@� I@CVE9?� `?J9,� C6:IK6L9A6K�D@C@B=�
9�BK977T?� >?BT?� A@K@>T,� O?K�?S=�>A@U� O?>7U*� =$=$=^� � � O=$�
=FP^� � �O=$=FP^� �6J@A�DTK�J@7?\�D@I6F>FA6�9�>K6AT+

�B6�9��776��@C@F?V�QK9�CVB@S�>�@F\@S,�@B76�O@�K?A=U�C=]
J=,�BC=I6V�H �O@�OC6A=U_��@X6776�=�A@C@F�@D?C7=K6>P�H �F@KP]
J@�:6E?Sc� �E6>FP?$F@�7?�A@C@F9QP+� �76�>S@FC?K6�76�JC6>7T?�
J6S79�9:�FA?CBT79�S6CQ6K6��F9I6,�B=S6K6�@�?I@�B@E?CVX*

�F6CQ6V�B@EJ6�@D�C=J=�>�SK6BQ?;�
� �S9C�Q9C@J9;�=QK6+

 @L?F,� ?;� A>O@S79K6>P� WF6� O?>7Vc� YB?>P� B@E?C?;� DTK@�
FC9� H � 9�@F?\�>�79S9^� � �QK9�@79�O@�F@S=�L?�FC6JF=,� IB?�7?]
J@IB6� ?:B9K9� A� J6C?F?,� H � DC?K9,� J6J� 79`9?,� A� �S9B>FC=O+�
Y 6 �B?>VFP�S6C@J�A�I@B�>7VK9�A�WF@S�O@>?KJ?�IK97@D9F7T;�B@]
S9QJ@� H � 7@A@?� I@>O@B>J@?�L9KP?�>� I@KTS9�>F?76S9�B6�O=]
>FTS9� I@CQJ6S9+� �@C@7P?�9� I6KJ9�JC=L9K9�76B�79S9,� D=BF@�
A� 76>S?QJ=� JC9E6*� #� C$C@O6K� JC@A^� �C$C@O6K^� �6CC^�
� 6CC^(� H �F6J�@79�JC9E6K9�S7@I@�K?F�76:6B,� J@IB6�ATC=D6K9�
D@CC?DU>J9;�K?>+

�6KPB?S6C� �@� 9� ?I@� B@E?C9� @FK9E7@� 9X� >KTQ6K9,� F@KPJ@�
S7@I@�K9�A�WF@S�OC@J=c� �@F�V�9�B=7=K�J6J�>K?B=?F�9S�A�=Q9+

� �A@F�O@>?K9K9>P�@79�A�IK97@D9F7@S�B@S9QJ?�76�@JC697?�
�S9B>FC=O6,�6�V�O@>O?Q9K�OC@EP,�E?C?:�O@KV�9�D@K@F6,�E?C?:�
I@KT?�J=>FT�L9ATX�9:I@C@B?;�9�@D76L?77T?�K?>6,� J�@FJCT]
F@S=�S@CU,� A�E=L9?� JC6V� H � =$=$=^� � � O=$=FP� K?E=$=^� � � F6J�
A>?IB6,�9:�I@B6�A�I@B^

�

�6J�L9K@>P� O@F@S� �6KPB?S6C=��@,� J6J�L9K@>P� ?I@�B@E?]
CVSc� �?F?C�C6>>J6:TA6?F*

H � �@>K?B7?;,� 9� A� >6ST;� O@>K?B79;� C6:,� V� A9B?K� �77=�
�@C@F?U,� 7?L7T;� I96\97F,� @76�F@IB6�>@>F6C9K6>P�=L?� 9�>@$

N&



����	�	����������������������	������� ��������	��

I7=K6>P,� A?BP� DTK@� WF@� O@KA?J6� >O=>FV+� �776� �@C@F?V� OC@]
L9K6�B@KPQ?�A>?X�9�:76K6�@D@�A>?S+

� 6� A?C?>J@A@;� O=>F@Q9� DK9:� �9D@CI6� AT>FC@9K9�BKV� >@]
D@C7@I@� 76>F@VF?KV� 7@A=U� 76CVB7=U� =>6BPD=� 9:� JC6>7@I@�
J6S7V,� >@�>F=O?7E6FTS�`9O\@S+� �=>F@;�BTS�A6K9K�9:�FC=DT+�
�@DC6V�X@:V;J6�9�??�OC9I@L9?�B@EJ9,�>9BV�A�WCJ?C?,� IKVB?K9�
O@$76B�OK6J=E9S9�J=>F6S9�B?C?:T�76�D=C=U�O=>F@QP� H � EF@�
@79�F6S�A9B?K9c� � �A@F�EF@�H � I7?:B@�69>F6�76�A?FX@;�K6E=I?+�
�@KPQ=U� E6>FP� @DC@>Q?;� L9A=EJ@;� B6� SX@S� JCTQ9,� ?>K9�
S@L7@�??�F6J�76:A6FP,� :679S6K@�69>F97@?� I7?:B@� H � ?B97>F]
A?77@?,�EF@�F6S�7?�7=LB6K@>P�A�O@E97J?,� 69>F�>@B?CL6K�>A@?�
L9KP?�A�O@CVBJ?+

� 6�K6E=I=� WF=�S@L7@� DTK@�F@KPJ@�>S@FC?FP,� 6�FC@I6FP� H �
79$79,� V� 9� F@� @>F?C?I6K>V� B=7=FP� O@>9KP7??,� H � >J6:6K� A?]
F?C+� H � �9QP�C6B9�69>F97@I@�I7?:B6�??�9�>@XC679K9,� A?BP,� O@�
OC6AB?$F@,� A9B6�@76�7?�=JC6Q6K6+� �6>F@VF?KP�7?�X@F?K�OC@I@]
7VFP�69>F6,� @FF@I@�9�K6E=I=�K@S6FP�7?�>F6K,�9�D?B7@;�>F6C=QJ?�
O@:A@K9K�F6S�@>F6FP>V� H � :6�WF@�?;�DT�7?�S?Q6K@�O@DK6I@B6]
C9FP�?I9O?F>J=U�OF9\=�9K9,�DTFP�S@L?F,�F6J�@FDK6I@B6C9K9�??�
>6S@?,�O@F@S=�EF@�J@IB6$F@�@76�=OC@>9K6�7?�FC@I6FP�I7?:B@�B9]
J@I@� E?C7@I@� 69>F6� A� D@CC?DU>J@;� B=DC6A?c� �?B7VLJ6� DTK6�
F@IB6� >@A>?S� B9FV,� XC=OJ9;,� 7?L7T;� I96\97F� A� DK6I@C@B7@S�
>6B=+��776��@C@F?V�7?�:6DTK6�@D�WF@S+

#� X$X@$X@^(�H �B6,�O@C@;�KUB9�A:BTX6UF�F@EP$A$F@EP,�J6J�
V,� A?F?C,� A:BTX6U�A�>9F@A79J?�9�J6STQ6X+� #�X$X@$X@^� �@K@]
J@K6� 7?� :A@79K9� 76B�FA@?U� S@I9K@;,� �6KPB?S6C��@^� �?B7T?�
S6KPE9QJ9$QJ@KVCT� 7?� O?K9� 76B� DTAQ9S� X@:V97@S� �@CC?$�
DU,� J@IB6� ?I@� OC?B6A6K9� :?SK?^++� �X$X@$X@^� �>?S=� OC9X@B9F�
J@7?\,�9�D?B>FA9VS�F@L?^� �?>FC6��B6�ATQK6�:6 �JC?>FPV7976,�
BKV�D6FUQJ9�WF@�DTK@�FVIE6;Q??�9>OTF679?^�  =L�B@E?C9�H �
L6KJ9;�C6D,�J@F@C@I@�X@:V97�S@L?F�76J6:6FP,�O@>6B9FP�76�B?]
C?AV77=U�J@DTK=+� �?O?CP$F@�9�@7,� O@B9,� K?L9F�A�>TC@;� :?S]
K?c� �6J�9�FT,� � B6^++� � X,� ?`?�7?�J@7?\^� �?B76V�V,� 7?>E6>F76V�
>F6C=X6^� �S9K=;>V�76B@�S7@U,� �@>O@B9��9>=>?��C9>F?^(

N3



���������	������������������	��

�6J�S@K9K6>P��776��@C@F?V�A�=D@I@;�K6E=I?,� J@F@C=U� 7?�
>K@S6K9�C6B9�69>F6+

� �>6S@;�L?�XC6DC@;�9:�>?>F?C�V�>6S�O@:6D@F9K>V,� H �>J6]
:6K� A?F?C+� H � �@X6776� O@$>A@?S=� C?Q9K6*� @B?K6>P� D?B7TS�
O6C79QJ@;�B6�9�767VK6>P�S6FC@>@S�J�QJ9O?C=+� �TK6�@76�>J=]
O6�76�>K@A6�9�>FC@OF9A6�7C6A@S,� 7@�A�C6D@F?�=>?CB76,�F@KPJ@�
O@�A67F6S�J6C6DJ6FP>V�7?�=S?K6�H �A@F�V�9�>B=7=K�??�:6 �D@CF,�
O@J6� 79JF@� 7?� B@A?B6K>V,� EF@� @76� L?7`976,� 9,� O@L6K=;,� V�
A>?$F6J9�>B?K6K�OC6A9KP7@+

�

H � �6>X6KP7TS� =FC@S� �6KPB?S6C� �@� C?Q9K,� EF@� 76Q?K�
>A@?�E?CA@77@?�:@K@F@,� 9�F6J9S�L?�O6>X6KP7TS�=FC@S�=>KT]
X6K� V� O@B� 69>F97TS� I7?:B@S,� A� A?FX9X� >F?76X,� 76O?A� O>6K]
S6�H � O@>K?B7UU�O?>7U��77T��@C@F?9+

�J7@� A� K6E=I?� DTK@� D?:� >F?JK6,� OC@>F@� BTC6� A� >F?7?,�
9�>@K7\?�>9VK@�A�7?;,� D=BF@�:@K@F@;�>K9F@J,� H � DK?>J�F6J@;,�
EF@�IK6:6S�D@KP7@^� � �A:@C��77T��@C@F?9�O@S?CJ,� >?CB\?�??�
C6:D9K@>P^��=BPD6^� �?�S97@A6K6�DT�??�E6Q6�>9V,�?>K9�D�>@K7]
\?�9�7?�>A?F9K@�?;�A�F@�=FC@+

�9>F�B6K�?;�JCTQ=�76B�I@K@A@U�B@�>S?CF7@I@�E6>6^�b �O?K�
76B�??�S@I9K@;^� H �>J6:6K�A?F?C+�H � � �76B�IC@D@S�??�@F\6�F@]
L?�O?K,�A?B@S@�S7?,� IB?�@79�@D6�O@X@C@7?7T,�6�D@KPQ?�79JF@�
WF@I@�7?�:76?F+

�@AT?� AC?S?76,� 97T?� AC?S?76^� �6A79;� OC@?:L9;� FC6JF�
@D@C6E9A6?F>V� @I@C@L?77TS� O@K?S,� D?C?L?7T?� S@I9KT� H �
F@C7@;�B@C@I@;,� 6�>J@C@�VA9F>V�O6C@A@:�>�A6I@76S9,� O@SE9F]
>V�76B�S@I9K6S9,� :6DTFTS9,�J6J�9�9S?76�O@IC?D?77TX,�=$=$=^�
� �O=$=FP^

�@F�9�A>V�9>F@C9V�@��6KPB?S6C?��@�9�?I@�B@E?CVX+��6>>J6]
L9F?�??�K=EQ?,�J@K9�>=S??F?^� H � � � WF9S9�>K@A6S9�A?F?C�=K?]
F?K�OC@EP+

�6J�?I@�9�7?�DTK@+



��������
����	������������ �

�������

�
T,� A?C7@,� >KTQ6K� @� B?A@EJ?,� J@F@C6V,� EF@DT� 7?�
:6O6EJ6FP�D6QS6EJ9,�76>F=O9K6�76�XK?D�9�F?S�76]
AK?JK6�76�>?DV�K9X=U�76O6>FP+��6J�A@F,�WF@�E9>F6V�
OC6AB6+

�?A@EJ6� DTK6� D?B76V,� 7@� I@CB6V� 9� :67@>E9A6V,� >� I79KP\@;�
A7=FC9,� J6J� I@A@C9F>V+� �@A>?S� S6K?7PJ@;� @76� @D@L6K6� K@]
A9FP� S=X� 9� @DCTA6FP� 9S� JCTKTQJ9,� OC?AC6`6V� A� O@K:=E9X�
76>?J@STX+� �@A9K6�9�L=J@A,� S6;>J9X�B6�76A@:7TX*� O@;S6?F,�
76J@K?F�76�D=K6AJ=,� 6�O@>K?�O@B>=7?F�O@B�K6OJ9�:?K?7T;�K9]
>F@E?J�9K9�@DCTA@J�D=S6I9�9�>S@FC9F,�J6J�D?B7VI6�\?OKV?F>V�
:6 �7?I@,� A?CF9F$JC=F9F,� >F6C6V>P�>K?:FP�>�D=K6AJ9+

H �  6;>J9;� L=J� E9F6?F^� H � I@A@C9K6� S6K?7PJ6V� � 9]
I?C+� H � �KV7P,� J6J�@7�O?C?A@C6E9A6?F�K9>F@J^

�@BC6>F6V,� @76�B?K6K6>P�>J@C??�X=L?,� 6�7?�K=EQ?,� AB@D6]
A@J,�76�>A@?�7?>E6>FP?,�DTK6�OC9I@L?;,�976E?$F@,�O@B9,�?;�DT�
7?�B6A6K9�WF6J�>A@?A@KP79E6FP+

H � �6KJ9�76�F?DV�7?F^� H �>?F@A6K6�??�C@B76V�S6F=QJ6+�H �
 6K?7PJ6V� DTK6� H � E6>F?7PJ@� R6CF=J� S@;� 7@I6S9� F@OF6K6,�
6�>F67?QP�>F6CQ?,� D@U>P,�>?CB\?�S7?�C6>F@OE?QP+

�6J�@7@�9�ATQK@+
�?C?:� 7?J@F@C@?� AC?SV� �9I?C� O@>F=O9K6� A� =>K=L?79?�

J� A6L7TS� I@>O@B6S� 9� O?C??X6K6� A� 9X� :6I@C@B7=U� =>6BPD=+�
� @:V?A6� B=Q9� A� B?AE@7J?� 7?� E6VK9,� KUD9K9,� D=BF@� C@B7=U

N2



���������	������������ �� ����	��

B@EJ=,� 76CVL6K9,� J6J� J6CF97J=,� 9� :67@>E9A@>F9� =� �7I?C�
F@KPJ@�OC9D6A9K@>P+

 97=K�I@B,� 9�X@:V?A6�>J6:6K9�?;*
H � �6B@�DT�F?D?,� �7I?C,�OC@A?B6FP�C@B9F?K?;^
� �B?A@EJ6�@FOC6A9K6>P�B@S@;,� 7@�:6F?S�K9QP,� EF@DT�>?DV�

O@J6:6FP*�O=>FP�O@>S@FCVF,�J6J6V�@76�JC6>9A6V�B6�76CVB76V�H �
F@EP$A$F@EP�DK6I@C@B76V�D6CTQ7V^��@QK6�@76�A�I@C@B>J9?�A@]
C@F6�9�A9B9F*� 76�=IK=�=K9\T�>F@VF�B?A=QJ9�9�O6C79,� D@KF6UF�
S?LB=�>@D@;,�6�CVB@S�>9B9F�76�J6S7?�??�S6F=QJ6�>�AV:67J@U�
XA@C@>F6,�>@DC677@I@�A�K?>=,�@FBTX6?F�>�=>F6FJ=+��7I?C�>?;�L?�
E6>�O@A?C7=K6�@DC6F7@,� >FTB7@�?;�>F6K@,� EF@�=�7??,� F6J@;�76]
CVB7@;,� 7?� S6FP,� 6� >=`6V�@D@CA67J6,� O@BD9C6U`6V� O6KJ9�B6�
`?OJ9+� � �@76�79E=FP�7?�L6K?K6,�EF@�=QK6,�F@KPJ@�:K9K6>P+

 97=K@�?`?�O@KI@B6+
H � �X@B9K6�DT�B@S@;,� �7I?C,� 76A?>F9K6�>F6C9J@A�C@B9]

F?K?;^� H � >J6:6K6�?;�X@:V;J6+� H � �@F�F?D?�D@KPQ@;�OQ?79E]
7T;�XK?D,� A@:PS9�?I@�>�>@D@;,� @F7?>9�A� I@>F97?\�@F\=�>�S6]
F?CPU+� �79�D=B=F�C6BT�O@A9B6FP�F?DV+

�7I?C�76B?K6�>A@;�K=EQ9;�76CVB�9�7@AT?�D6QS6EJ9,� >F=]
O6K6�@>F@C@L7@,� OC9O@B79S6V�UDJ9�9�>F6C6V>P�7?� :6O6EJ6FP�
D6QS6EJ@A,�H �F=F�??�=OC?J7=FP�7?�A�E?S+��@�J@IB6�@E=F9K6>P�
A�F@S�S?>F?,� IB?� FC@O97J6� QK6�E?C?:� D@K@F@� 9� DTK6� S@JC6V,�
F@OJ6V,� �7I?C,� 7?�B@KI@�B=S6V,� DC@>9K6�XK?D�A� ICV:P,� EF@DT�
76>F=O9FP�76�7?I@�9�7?�:6S6C6FP�D6QS6EJ9+� �@�?BA6�@76�>F6]
K6�@B7@;�7@I@U�76�XK?D�9�O@B7VK6�BC=I=U,�XK?D�AS?>F?�>�7?U�
OC@A6K9K>V� A� :?S7=U� IK=DP+� �7I?C� =L6>� J6J� 9>O=I6K6>P� H �
JC=I@S�JC@S?Q76V�FPS6�B6�E?C76V�O=:TCE6F6V�L9L6+

�6J$F@�A@F+
�=B6�L?�@76�O@O6K6c� � �D@K@F7@;�A?BPS?$J9J9S@C?,�76�O9]

A@A6C7U+� �@K@F76V�A?BPS6�B@A@B9F>V�F?FJ@;�B?A=QJ6S$WKP]
R6S,�9X$F@�A>?�X@C@Q@�:76UF,�O?>79�@�79X�O@UF,�J6CF97T�O9]
Q=F,� @B76J@�@�D@K@F7@;�A?BPS?�76C@B=�F@KPJ@�9�A?B@S@,� EF@�
K?F@S,� J@IB6�76B�K=I6S9�JK=DVF>V�9>O6C?79V,� D@K@F76V�A?BP]
S6�A6C9F�O9A@+� � � ??$F@�O9A@A6C7U�9�=I@B9K6� �7I?C,� 6�E?K@$

N4







�������������	������� ������������

A?J=� F6S� B@KI@� 7?� ATB?CL6FP+� �TIC?D76V� VS6� H � >A?FKT;�
E?CF@I�O@� >C6A7?79U� >� WF@;� O9A@A6C7?;^� �6LBT;� E67� >S?C]
B9F�F6J,� EF@� X@FP� A� @DS@C@J� O6B6;,� 9� E67T� WF9� IC@S@:BVF>V�
@B97� 76� BC=I@;,� 6� IB?� 9� ?>FP� S6K6V� `?KJ6,� A� J@F@C=U� X=B@$�
D?B7@�S@L7@�OC@F9>7=FP>V,�A>?�C6A7@�7?�>=7?QP>V�H �>F@KP]
J@� F6S� >J@KP:J9X� L6D� B6� IK6BJ9X� =L?;,� \?KT?� JK=DJ9� WF@;�
O6J@>F9+� �@F�A�J6J@S�L=FJ@S�S?>F?�@E=F9K6>P��7I?C,�AB@D6]
A@J�S?C:J9?�L9AT?�JK=DJ9�DTK9�X@K@B7T�J6J�K?B�9�@76�@E?7P�
S?C:K6,�OCVS@$F6J9�J@E?7?K6�>�J6LB@;�S97=F@;+�� �>F@VK6�O@$�
OC?L7?S=�76�XK?D?,� OC9K9OK6�J�7?S=,� F@E7@�>@K@S97J6�J�V7]
F6C7@;�O=I@A9\?+

�@K@F76V�A?BPS6$J9J9S@C6�DTK6�B@S6,� A�F@F�B?7P�76�O9A@]
A6C7U�O@L6K@A6K�>6S�E?CF�>@�>A@?U�D6D=QJ@;,�6�WF6�OC?>F6C?]
K6V�9�B@�JC6;7@>F9�:K@AC?B76V�@>@D6�79J@IB6�7?�>9B9F�>K@L6�
C=J9+� �=B6�DT�79�@FOC6A9K6>P,�@76�A>?IB6�D?C?F�>�>@D@;�C=J@]
B?KP?�9�>UB6�F@L?�?I@�OC9XA6F9K6+� �@KUE9?�>F?KPJ9�S6>F?C9]
K6,�EF@D�>@A6FP�KUBVS�A�D6QS6J9,� 7?�B6A6FP�9S�O@J@V,� ATQ9]
A6K6� KL9AT?� 9:STQK?79V,� >OK?F6K6� @OC@S?FE9AT?� >K@A6,�
=O6AQ9?� 76:?SP,� H � A>f� 76� D?B=�9� O@I9D?KP+� � 6,� E?CF@A6� D6]
D=QJ6�DTK6�S6>F?C9\6�Q9FP,�9�ATQ9A6FP,�9�OK?>F9^

Y6S?F9A��7I?C,�@76�O@B7?>K6�J�IK6:6S�K@C7?F,�OC9>S@FC?]
K6>P�9�A@>JK9J7=K6*

H � � � :6B6FJ6S9�B?A@EJ6^� �?�O@B6C9QP�K9�??�S7?,� 76�O6]
SVFP�@�>?I@B7VQ7?S�A9:9F?c� � :�7??�AT;B?F�@FK9E76V�>F6F=V�
BKV�O?C?B7?;�S@?I@�A7=J6+

�?BPS6�?;�7?�@FJ6:6K6+� �6J� �7I?C�@E=F9K6>P�A�6B=+� �UB9�
7?� A>?IB6� O@O6B6UF� A� 6B�OCVS@;� B@C@I@;� H � S@I=F�9� @J@KP]
7TS�O=F?S�F=B6�=I@B9FP,� J@K9�9S?UF�:6B6FJ9+

YB?>P� DTK@� OC?BBA?C9?� D?>J@7?E7@>F9_� AO?C?B� K9� IKV]
7?QP,�76:6B�K9�H �I@K@A6�JC=F@S�9B?F^� � IC@S76V�F@KO6�9:7?]
S@I6U`9X�@L9B6K6,� J@IB6�@FA@CVF>V�AC6F6�S9K@>F9,� 6�LB6FP�
OC9B?F>V�@X�J6J�B@KI@^� �@KPQ=`9?�F@K>FT?�O6=J9�AO?C?A6K]
J=�>7@A6K9�O@BK?�79X,�@OK?F6K9�7@I9�FT>VE?K?F7?;�O6=F97@;,�
J@F@C6V� >J@ATA6K6� 9X,� J6J� 9>O67>J9;� >6O@I,� 9� DTK6� JC?OJ6,

NN



���������	������������������	��

J6J�S?B7T?�\?O9+� �B@D6A@J�A>?�B=Q9�ICT:K6�A?E76V�FC?A@I6,�
A?E76V�S=J6+� �JCVI6,�J�OC9S?C=,�F?C:6K>V�ST>KPU,�EF@�:6DTK�
JKUE�A� :6SJ?�B?7?L7@I@�>=7B=J6+� �9J6J@I@�AC?S?79�7?�XA6]
F9F,�EF@DT�O?C?E?>FP�A>?A@:S@L7T?�S=J9�9�OTFJ9,�J6J9?�F?C]
O?K9�IC?Q79J9+� �9I?C�9�>6S6�L?>F@J@�>FC6B6K6�H �7?�F6J$F@�
K?IJ@�DTFP�>F6F=?;,�B6�?`?�76JC?OJ@�OC9K9OQ?;�J�XK?D=+

H � �@F�EF@�DTA6?F,� J@IB6�7?�X@E?QP�O6EJ6FP�7@I9^� H � I@]
A@C9K6�@76�>?D?+� H � � ;,� J6J�@79�76�S?7V�F6C6`6F>V^

� �OC6AB6,� A>?�>S@FC?K9�76�7??,�>JA?C7T?�O@ST>KT�I@C?K9�
=�79X�A� IK6:6X,� D?:S@KA7@;�=XSTKJ@;�JC9A9K9�I=DT� H � L=F]
J@?�:C?K9`?+

#�?C7@,� IKVB?FP�76�S?7V�@B7@�=B@A@KP>FA9?^� H � O@B=S6K6�
�7I?C+� H �b �9�K9\@S�JC6>9A6,�9�76CVB@S^(� �76�>J@>9K6�IK6]
:6,� Q?U$F@� O@A?C7=FP� 7?� S@IK6+� � ;$@;,� >=`6V� :6S6C6QJ6,�
6�?;�9�7?AB@S?J+� � 6�A?BPS97@;�O9A@A6C7?�O?C?O6EJ6K6>P,�A>?�
OK6FP?� K9OJ@?� @F� >K9:9,� A� A@K@>6X�=L� O@K:6?F,� D@KF6?F>V� 76�
Q??,�9:�J6LB@;�>JK6BJ9�76�UDJ?�ATIKVBTA6?F�L6D6,� JA6J6?F,�
OTXF9F,� F@E7@� S@O>+� dJ6V� B@>6B6^� #�B76J@� L � 9� @>F6KP7T?�
F=F�79E=FP�7?�JC6Q?(,� H �=F?Q6K6�@76�>?DV+

�9KP7??� A>?I@� B@79S6K� �7I?C� L?>F@J9;� I@K@B� H � 76]
I7=FP>V� DT� B6� @FK@S9FP� J=>@E?J� @F� XK?D6� O@B� 7@I6S9^� �?F,�
>O976� @\?O?7?K6,� OK?E9� 9� C=J9� F@L?,� A>?� F?K@� J6J� J6S?7P,�
F@KPJ@�IK6:6�BA9I6K9>P,�@79�9�76:6B�>S@FC?FP�=S=BCVK9>P�H �
=L6>76V� J6CF976+� �=F,� @FJ=B6�79� A@:PS9>P,� 76ICV7=K9� S=X9,�
:6D?I6K9�O@�IK6:6S+� �7I?C�:6S@CI6K6,� 7@�S=X9�7?�=K?F?K9� H �
7?� S@IK9,� JCTKTQJ9$F@� @D@CA67T,� >F6K9� S=X9� 9:� K?F=E9X�
O@K:=E9S9+� �?AT7@>9S6V�OTFJ6,�D=BF@�S6K@�?;�S=J9�I@K@B6^�
� � J@7\?�J@7\@A� ?;�O@E=B9K@>P,� EF@� 7=FC@� ??� O@L9C6?F�>6S@�
>?DV,�EF@�A7=FC9�>FC6Q76V�O=>F@F6+

H � �@K9�F6J�D=B?F�OC@B@KL6FP>V,�V�7?�ATB?CL=^�H �FA?C]
B9K6�@76,�7@�OC9QK@>P�F?CO?FP,�OTFJ6$F@�OC@B@KL6K6>P+

�6J�ABC=I�76� I@K@A=�?;�=O6K6�LI=E6V�>K?:6,� >J6F9K6>P� O@�
K9\=,� O@�IC=B9�A79:,� 76�XK?D,� O@F@S�?`?�@B76,� 9�?`?,� 9�?`?+�
�F@� OK6J6K� 76B� B?A@EJ@;� �7I?Cc� � 6� :?SK?� =� 7??� @>F6K6>P

N0



��������� ����	��� ���� ���������� ��

C@B76V�S6F=QJ6+�� �>K?:T�S6F?C97>J@;�O?E6K9,�OC@K9FT?�76B�
C?D?7J@S,�A>?IB6�B@>F9I6UF�B@�7?I@,�7@�@DK?IE?79V�7?�OC97@]
>VF,�LI=F�@I7?S,�76I7?F6UF�S=J=+� � �F@S=�L?��7I?C�F?C:6K�6B]
>J9;�I@K@B,�B@�XK?D6$F@�O@B�7@I6S9�7?�B@FV7=FP>V^� �;�AOCVSP�
J6:6K@>P,�D=BF@�A7=FC9�A>?�>a?B?7@�9�>B?K6K6>P�@76�AC@B?�J6J�
F@7J@;� O=>F@;� FC=DJ@;,� J@F@C6V� :6FVI9A6K6� A� >?DV� J6LBT;�
:A=J+� �76�@FE?FK9A@�>KTQ6K6�A>?,� EF@� I@A@C9K9� OC@�7??�76]
A?CX=,�76�:?SK?,� 6�DTK9�WF@�>K@A6�C?:J9?,�>=C@AT?+�  6F=QJ6�
??�AOC6AB=�OK6J6K6�@F�IK=D@J@;�O?E6K9,�@B76J@�L?�O@AF@CVK6*

H � Y67@>E9A@>FP� @D@C6E9A6?F>V� O6B?79?S^� � F� 7??� A>?�
FA@9�D?BT,� �7I?C^� � X,� J6J�L?�FT�>@JC=Q9K6�S7?�>?CB\?^

� �S6FP��7I?C,�9�A@@D`?�A>?�KUB9�:76K9�@�??�IC?X?,�@�F@S,�
EF@�@76�76>F=O9K6�76�XK?D,� OC@A6K9K6>P�>JA@:P�:?SKU�9�>I9]
7=K6,� H � J@C@A9;�O6>F=X�C6>>J6:6K,� @7�A>?�A9B?K�>�J@>@I@C6+

H � �X,�J6J�FT�>@JC=Q9K6�S7?�>?CB\?^�H �I@A@C9K6�S6FP+�H �
� �A?BP�V�WF@�OC?BE=A>FA@A6K6^

#�=EQ?� D� S7?� A@A>?� 7?� C@B9FP>V^� H � B=S6K6� �7I?C+� H �
�=B6�K=EQ?^� �F@�OC@J=�F?O?CP�A�S6F=QJ97TX�>?F@A679VXc(

�KTQ6K6� @76,� 9� J6J� ??� X@:V?A6,� KUB9� B@DC@O@CVB@E7T?,�
J@F@CTS�@76�DTK6�:6S?>F@�C@B7@;�B@E?C9,� I@A@C9K9*

H � �C?Q7@?�B9FV^� � ?�B@C@L9K6�@76�B6C6S9� �@>O@B6,� O@]
O9C6K6�9X�7@I6S9,�FC=B7@�?;�D=B?F�@FA@C9FP�AC6F6�S9K@>F9+

#� � >FC@I@>F9� 76B@� DTK@� S?7V� B?CL6FP^� H � B=S6K6� � 7]
I?C+�H ��TD9A6FP�>A@?A@KP7T?�J6OC9:T,�J@K9�F6J9?�9S?K9>P(+

�C@�7??,� OC@�:67@>E9A=U�B?AE@7J=,� J@F@C6V,�EF@DT�7?�:6 ]
S6C6FP� D6QS6EJ9,� 76>F=O9K6� 76� XK?D,� 76A?CX=,� @J6:TA6?F>V,�
B6L?�O?>7U�>K@L9K9�9�C6>O?A6K9�O@�A>?;�>FC67?+

#�J@KPJ@� L?� OC9X@B9F>V� AT>K=Q9A6FP^� �J@KPJ@� S=J� :6�
WF@�OC979S6FP^� H �B=S6K6� �7I?C+� H � �C=I9X�F@L?�7?�S?Q6]
K@� DT� 76J6:6FP� :6 � 9X� IC?X9^� �=F� 76;B?F>V,� :6 � EF@� O@J6C6FP^�
�X,� J6J6V�OTFJ6^(

� �7C6A�??�@L?>F@E9K>V�?`?�D@KPQ?�OC?L7?I@+
#� � :B?Q7?;� J@SO6799� 79O@E?S� 7?� 9>OC6A9QP>V^� � � V� 7?�

X@E=�9>OC6AKVFP>V^� �@7�J6J�@79�F6C6`6F�IK6:6^(

NM



���������	������������ ������	��

�D@:K9K6>P�@76,� @>?CE6K6�76�A>?X�KUB?;+
#� 6�=L,�?>FP�=�79X�F?O?CP�@�E?S�O@>=B6E9FP�F6S,�76A?CX=^++�

�X,� J6J6V�OTFJ6^(
�76� >KTQ6K6,� J6J� ??� 9>F@C9U� C6>>J6:TA6UF� B?FVS,� 6� F?�

76:TA6UF�??�D?:D@L79\?;,� I@A@CVF*
H � �6J6V�L?�@76� I6BJ6V,� J6J6V�>JA?C76V^� �=>FP� ??�X@C@]

Q?7PJ@�76J6L=F^
�@� @B76LBT,� J@IB6� I@K@B�9� :K@D6� ICT:K9>P� A�O=>F@;� I@]

K@A?�7?C6>J6V77@;� IC?Q79\T,� JF@$F@�A7@AP�OC@9:7?>�??�9SV�
9�O@A?B6K�??�9>F@C9U�7?A977@S=�C?D?7J=,� S6K?7PJ@;�B?A@E]
J?,� 9� B?A@EJ6� :6OK6J6K6� 76B� 9>F@C9?;� @� :67@>E9A@;,� F` ?]
>K6A7@;� �7I?C+

H � �?=LF@� @76� 79J@IB6� D@KPQ?� 7?� AT;B?F� 76� A@KUc� H �
>OC@>9K6�S6KTQJ6+� � �=>KTX6K6�A�@FA?F*

H � �?F,�7?�AT;B?F+� �9J@IB6^
H � � �?>K9�O@OC@>9F�OC@`?79V�9�D@KPQ?�7?�>F67?F�F6J�B?K6FPc
H � �@�A?BP�@76�7?�X@E?F�OC@>9FP�OC@`?79V^
H � � �S7?�DT�@E?7P�X@F?K@>P,�EF@D�O@OC@>9K6^� H � >J6:6K6�

S6KTQJ6,� >@A?CQ?77@�D?:=F?Q76V+� H �b �@FB6S�>A@;�J=J@KP]
7T;�QJ6RE9J,�F@KPJ@�DT�@76�ATQK6�76�A@KU^� �?B7VLJ6�� 7]
I?C�F6J�>FC6B6?F^

� � WF9�>K@A6�OC@79JK9�A�>6S@?�>?CB\?� �7I?C,� OCVS@$F6J9�
OC@K9K9>P�D6KP:6S@S+� �O?CAT?�??�76:A6K9�D?B7VLJ@;�9�B6L?�
7?�@DS@KA9K9>P�@�??�IC?X?_�S6K?7PJ@?�7?A977@?�B9FV�A�>K?:6X�
OC@>9K@�:6 �7??�H � �7I?C�O@E=A>FA@A6K6�>?DV�F6J�>FC677@,�@76�
DT�9�>6S6�:6OK6J6K6,� 7@�7?�S@IK6,�9�WF@�F@L?�DTK6�OTFJ6+

�6A?CX=�QK9� I@BT,� 6�A79:=�79E?I@�7?�S?7VK@>P,� A>?�C?L?�
B@K?F6K9�B@� �7I?C� :A=J9�A?CX7?I@�S9C6,� I@A@C9K9�@�7?;�A>?�
S?7PQ?,� 9�A@F�@B76LBT�@76�=>KTQ6K6�A:B@X*

H � �7I?C^� �7I?C^� �6J� L?� >@JC=Q9K6� FT� S@?� >?CB\?^�
�J@KPJ@�C6:�V�WF@�O@AF@CVK6^� H � �@�DTK6�??�S6FP,� BKV�J@F@]
C@;�OC@D9K�>S?CF7T;�E6>+

�@C@;�9�>F6CT?�X@:V?A6�A>O@S976K9��7I?C,�9�>�J6J@U�=F?]
Q9F?KP7@;�SVIJ@>FPU�X@:V;J6�I@A@C9K6*

0&



��������� ����	��� ���� ������������

H �  @L?F,� 9� B@A?B?F>V� S7?� >A9B?FP>V� >� F@D@;,� �7I?C^�
�9JF@�7?�A?B6?F,�EF@�?I@�@L9B6?F^

�@�J�F@S=�AC?S?79��7I?C�=L?�O@79S6K6,�EF@�??�B@DC6V�X@]
:V;J6�79J@IB6�7?�O@O6B?F�F=B6,� IB?�76X@B9F>V�@76�>6S6+

�OVFP�OC@QK@�AC?SV,� B@KI@?,� I@CPJ@?+
� � >7@A6�=>KTX6K6� �7I?C�>A@?�9SV�9�=A9B6K6�76B�I@K@A@U�

>K@A7@�BA?�VCJ9?�>9VU`9?�:A?:BT �H �BA6�K6>J@ATX�IK6:6,�EF@�
:6JCTK9>P�76�:?SK?+�  7@I@�K?F�S97=K@�>�F@I@�B7V,� J@IB6�S6]
K?7PJ6V�B?A@EJ6�D?:=F?Q7@�OK6J6K6�76B�>=BPD@U� #D?B7VLJ9�
� 7I?C(,� H � S6KTQJ6�>@>F6C9K6>P,� 9�F?O?CP� �@>O@BP� OC9:T]
A6K�??� J�>?D?,� 9�A�F@F�>6ST;�S9I,� J@IB6�A>J@KTX7=K9>P� A�7?;�
O@ST>KT�A>?;�??�L9:79,�A>O@S79K6�>F6C=QJ6,� J6J�S6K?7PJ@;�
B?A@EJ@;� I@CPJ@� OK6J6K6,� =>KTQ6A� 9>F@C9U� �7I?C+� �@F� S9I�
9�F?�E=A>FA6�J6J�76VA=�@L9K9�A�>S?CF7T;�??�E6>,� 9�@76�IC@S]
J@�A@>JK9J7=K6*

H � �@>O@B9� �@L?�S@;,� A?BP�9�V,� J6J� �7I?C,� 7?�C6:�S@IK6�
D?:B=S7@�76>F=O9FP�76��A@;�DK6I@>K@A?77T;�B6C,�S@IK6�A:K?]
K?VFP�A�>?D?�:67@>E9A@>FP,�7@��T�A�S9K@>F9��A@?;�7?�B6K�S7?�
O6>FP,�=D?C?I�S?7V^� � ?�@>F6AP�L?�S?7V�9�A�S@;�>S?CF7T;�E6>^

�K6:6� >F6C=QJ9� :6JCTK9>P,� :6F@� @E9� B=Q9� @FJCTK9>P� BKV�
>@JC@A?77@I@+� �@>K?B79?�ST>K9�??�DTK9�@D��7I?C,�9�@76�=A9]
B?K6�IC?Q79\=,�=A9B?K6,�A�J6J=U�D?:B7=�??�=FV7=K@,�9�@F�WF@I@�
:C?K9`6� 76D@L76V� B=Q6� C6:CTB6K6>P+� � � )6C>FA?� �?D?>7@S�
OK6J6K6�@76,� J6J�B9FV,� O@�D?B7VLJ?� �7I?C,� 9�WF9�>K?:T�9�S@]
K9FAT�WX@S�@FB6A6K9>P�A�O=>F@;�I@K@A?�D?:D@L79\T,� A�=:9K9]
`?�9>F@SK?77@;,� 9:S=E?77@;�B=Q9,� J@F@C=U�F6J�9�:6XK?>F7=]
K@� VA9AQ?;>V� >A?CX=� 7?>J6:677@;� KUD@APU*� 67I?K� �@>O@B?7P�
OC@K9A6K�76B�7?U�>K?:T^� �6J�L?�>O@B@D9K6>P�@76�F6J@I@�>E6>]
FPVc� �:S=E?776V�B=Q6�J6J�DT�>@DC6K6�A�O@ST>K6X�A>?�B?K6�>A@]
?;� :?S7@;�L9:79�9�>@BC@I7=K6>P� A�CTB67P?� H � 79J@IB6� �7I?C�
F6J�7?�OK6J6K6+� �?E6KP�O@�>?D?�>6S@;�:6O@K@79K6�??,�9�S79K@>P�
?;,�EF@�79J@IB6�7?�@FA@CVF>V�O?C?B�7?U�AC6F6�S9K@>F9,�7@�?BA6�
K9QP�@76�>@JC=Q?77@�WF@�@>@:76K6,�J6J�A�SC6E7=U�D?:B7=�OC@]
79J�K=E�J=B6�VCE?�>@K7?E7@I@�>A?F6,�EF@�C6>F6OK9A6?F�>7?I@A9$

03



���������	������������������	��

J6,� >K?OK?77@I@� S6KPE9QJ6S9� A@� BA@C?,� 9� F@IB6� H � 76S7@I@�
DT>FC??,� E?S�F6?F�>7?L97J6,� =O6AQ6V� 76�F?OKT?� I=DT�C?D?7]
J6,� H � @\?O?7?AQ??� ?>F?>FA@� �7I?C� =K?F=E9K@>P,� S6X@7PJ6V�
OF9EJ6� S@K79?;� A:STK6� AA?CX,� A� KUB>J@;� S9C+� �76� D@VK6>P�
9�C@D?K6�A>?I@�A@JC=I,�>F?>7VK6>P�>?DV�9�A>?X�L9ATX�>@:B679;,�
6�@FF@I@�O@>O?Q7@�>X@C@79K6>P�A�F?S7@S�OC@K@S?�O@K=C6:C=]
Q?77@;�@IC6BT+� �6S� @76�>9B?K6,� >L6AQ9>P�A�J@S@E?J,� BC@L6�
A>?S�F?K@S,� 7?�A�>9K6X�9:B6FP�79�:A=J6�H � I@K@>6�7?�DTK@,� H �
>9B?K6�B@KI@,�7@�A�J@7\?�J@7\@A�=>O@J@9K6>P�9�>S@IK6�=A9B?FP�
A>U� O@B7?D?>7=U� DK6I@B6FP+� �6$B6,� O@9>F97?� DK6I@B6FP� H �
A@:B=X�DTK�>A?L�9�K6>J@A,� VCJ@� >9VK6�K=76,� B?C?APV� 9� J=>FT�
BTQ6K9�6C@S6F6S9+� � �>9B?FP�A�=JC@S7@S�OC9UF?,� >�E9>FTS9�
9�7?L7TS9�O?CTQJ6S9,� DTK@�F6J�X@C@Q@^�� X,�B@�E?I@�L?�A>?�
>=`??�@DK6>J67@�KUD@APU�9�DK6I@B6FPU+� �@ST>KT,� O?C?O@K]
7VAQ9?� IC=BP� OF9EJ9,� >FC?S9K9>P� 9:K9FP>V� O?>7?;,� 7@� O?FP�
OF9EJ6�7?�S@IK6,�X@FV�S?EF6K6�O?FP,� J6J�O@UF�O@�A?>7?�J=J=Q]
J9�9�>@K@AP9+� �@>O@BP,� I@F@C@S=�A7VF7T�B6L?�D?::A=E7T?�XA6]
K?D7T?� I9S7T� :S?9,� =>KTQ6K�9�??�@>677=,� 6JJ@CB6S9�O@ST>]
K@A� :A=E6AQ=U� A� 7?;,� J6J� :A=E6K� A� IC=B9� �6A9B6� O>6K@S,�
OC?LB?�E?S�@DK?J>V�A�>K@A6�9�S=:TJ=+

 7@I9?� B79� 9� 7?B?K9� C@>K9,� O@B79S6K9>P� WF9� D?:S@KA7T?�
O?>79,� 9�@79�7?OC?S?77@�ATCA=F>V�76�A@KU� H � >�O?CATS�A:S6]
X@S�JCTKP?A�A@�9SV�DK6I@I@�B?K6,�J@F@C@?�76BK?L6K@�>@A?CQ9FP^

� �A@F�76>F6K�>AVF@;�OC6:B79J��@LB?>FA6+� �C?>FPV797�A@]
FJ7=K� O@BK?� >6S@;� @IC6BT� L?CB97=� 9� OC9AV:6K� J� 7?;� O=E@J�
7?@DS@K@E?77@I@�@A>6�H �O=>FP,�S@K,�9�OF9\T�7?D?>7T?�A?>?]
K@� A>FC?FVF�OC6:B79J�9�=>FC@VF�C6B@>F7=U� O9C=QJ=�A� E?>FP�
�@LB?>FA6��O6>9F?KV+

�@LB?>FA?7>J9S�=FC@S�>@K7\?�@:6C9K@�>7@O9J�@A>6,�9�OF9]
\T,� `?D?E6,�>K?F?K9>P�J�WF@;�J@CS=QJ?+� �@F�F=F$F@�9:�OC@K@]
S6�A�@IC6B?�9�B@7?>>V�O9>J�H �ST>KP�76J@7?\�9:K9K6>P�:A=J@S,�
F9X9;�O9>J�DTK�O@9>F97?�K9J=U`9S�I9S7@S,�O@ST>?K�DK6I@I@�
B?K6� OC@D=B9K>V,� 9� OF9EJ6� ATO@CX7=K6� 9:� >A@?I@� =JCTF9V,�
6�A�)6C>FA?��?D?>7@S�:76K9,�EF@�WF@�:6 �OF9EJ6+

��



��������� ����	������� ������������

Y9S6�:6KUF@A6K6�A>?CP?:,�A@B@?ST�OC@S?C:K9�B@�B76,�OF9]
\T� 9�K?>7@?� :A?CP?� I@K@B6K9+�  6K?7PJ6V� OF9EJ6� O@K?F?K6� 76�
OC@?:L9;� FC6JF,� 9>J6K6� A� >677TX� J@K?VX� 9� 7?F$7?F� 76X@B9K6�
:?C7TQJ9+� �@:K?� O@>F@VKTX� BA@C@A� @76� 76QK6� 7?>J@KPJ@�
XK?D7TX�JC@Q?J,� 7@� >JK?A6K6�F@KPJ@�@B7=,� :6F@� O@:A6K6�BC=]
I9X� H � @I@K@B6AQ9X�A@C@DTQJ@A,� EF@DT�@79�F@L?� O@BJC?O9]
K9>P+��?F6K6�@76�A�I@C@BJ9�9�O@>?KJ9�O@�A>?;�@JC=I?�9�A�F?X�S?]
>F6X,� IB?�B@DC6V�C=J6�>TO6K6�O@B�@J7@S�JC@QJ9�BKV�OF9\,� ?K6�
>6S6�E=F@EJ=,�6�A>?�@>F6KP7@?�@FB6A6K6�>A@9S�>@F@A6C9`6S+

Y 6 �:9S=�OF9EJ6�>@DC6K6�9�@FB6K6�>F@KPJ@�XK?D7TX�JC@Q?J,�
EF@� 9:� 79X� O@K=E9K>V� DT� \?KT;� J6CA6;,� F6J@;� L?,� J6J� F@F,�
76� J@F@CT;� B?A@EJ6� �7I?C� 76>F=O9K6,� EF@D� 7?� :6O6EJ6FP�
D6QS6EJ@A+� � � J@IB6�DTK6�76;B?76�9�@FB676�O@>K?B7VV�JC@Q]
J6,� >?CT?�OF9EJ97T�JCTKTQJ9�O@D?K?K9�9�ATC@>K9+

H � �C6EJ6^� �C6EJ6�K?F9F�76B�S@C?S^� H � :6JC9E6K9�B?F9,�
:6S?F9A�D?K=U�OF9\=,� 6�@76�F@�7TCVK6�A�A@K7T,� F@�A:STA6K6�
J�VCJ@S=� >@K7\=�9� F6J� >A?CJ6K6,� EF@� 7?A@:S@L7@� DTK@�C6:]
IKVB?FP,� J=B6�@76�A�J@7\?� J@7\@A�O@B?A6K6>P,� A@F�B?F9�9�C?]
Q9K9,�EF@�=K?F?K6�@76�OCVS@�76�>@K7\?+



� � � � � � � � ����	� ����

�
>?� 76� >A?F?� 9B?F� F@� AA?CX,� F@� A79:,� F@� AA?CX,�
F@� A79:^� b � A@F�F?O?CP� 6JJ=C6F� 76� >6S@S� A?CX=,�
ATQ?� 7?J=B6^� H � I@A@C9K� D6Q?77T;� >F@C@L�
�K?+� H � �A?CX$A79:,�AA?CX$A79:�H �F6J�=L�76S�

>=LB?7@_�O@�>=F9,�A>?�ST�A�9F@I?�>F67@A9S>V�D6Q?77TS9�>F@]
C@L6S9,�>S@FC9S�76�L9:7P�9�B?K6�>�AT>@FT+

�6J�C6>>=LB6K�>F6C9J�>F@C@L��K?,� S@;�BC=I,� E?K@A?J�A?]
>?KT;,� >K@A@@X@FK9AT;_� J6:6K@>P,� A>?$F@�@7�ATJK6BTA6K�D?:�
=F6;J9,�67�7?F,�S7@I@�E?I@�7?�Q=FV�OCVF6K�A�>6S@;�IK=D97?�B=]
Q9+� �TK� �K?� 9:� OC@>F@;� >?SP9,� X@FV� 97T?� =A?CVK9,� D=BF@�
@7� H � >T7� B?;>FA9F?KP7@I@� >F6F>J@I@� >@A?F79J6� 9K9,� =L� A@�
A>VJ@S� >K=E6?,� AO@K7?� DT� S@I� DTFP� F6J@ATS+� �S=�B@A?K@>P�
O@K=E9FP�@DC6:@A679?,� 9�@7�=E9F?KP>FA@A6K,� >@>F@VK�O@S@`]
79J@S�=�O@7@S6CV,�F@KPJ@�EF@�OC@J=c� �@IB6��K?�JA6CF9C@A6K�
A�O@7@S6C>J@S�B@S?,�A>?�?S=�O@K6I6K@>P�B6C@S,�6�DTK�@7�F@I]
B6,� J6J�I@A@C9F>V,� S@K@B�B6�OC9I@L�9�7?OC?S?77@�L?K6K�E9]
>F9FP� >A@9� >6O@I9� X@C@Q?;� B@C@I@;� A6J>@;,� 7@� O@7@S6CP� 79�
A�J6J=U*�S@K,�XA6F9F�>�F?DV�9�B?Q?A@;�>6O@L7@;�S6:9+� � :$:6�
WF@I@� @79� C6>>@C9K9>P*� @B97� F@KJ@A6K� @� >J6C?B7@>F9,� BC=]
I@;� H � @� F`?>K6A99_� 9:� E?C7@;� A6J>T� OC@9:C@>K6� E?C76V�
AC6LB6,� 9� @79� C6>>F6K9>P+� �B76J@� �K?� 9� @F� S9C6� FC?D@A6K�
F@I@� L?,� EF@� @F� O@7@S6CV*� B@C@I@;� A6J>T,� 6� O@K=E6K� A>?IB6�
K9QP�>6O@L7=U� S6:P_� @FF@I@$F@�@7�=B6K9K>V�@F�KUB?;,� >F6K

04



��!���������	�"����

@FQ?KP79J@S+� �@�A�D@KPQ@S�I@C@B?�L9FP�@FQ?KP79J@S�9�OC9�
F@S�9S?FP�J=>@J�XK?D6�S@L7@�F@KPJ@�76�\?CJ@A7@;�D6Q7?,�J=]
B6�@7� A:D9C6K>V� 9� F6S,� 76� I6K?C??,� A� @B97@E?>FA?� O@J=C9A6K�
FC=D@EJ=,�>S@FC?K�A79:,�>S@FC?K�AA?CX,�C6:STQKVK�9,�O@�>A@]
?S=�@DTJ7@A?79U,�C6>>J6:TA6K�@�F@S,�EF@�A9B?K�9�E?I@�7?�A9]
B?K,� EF@� ATE9FTA6K�A� J79I6X� 9� A� >?D?� >6S@S+� b � E6>F@� B6A6K�
?S=� J79I9,� X@C@Q9?� J79I9,� 6� O@� F@S=,� EF@� E?K@A?J� E9F6?F,�
S@L7@�7?OK@X@�?I@�=:76FP+� �K?�7?�KUD9K�>K?:K9ATX�67IK9;]
>J9X� C@S67@A,� 76:TA6K� 9X� B6S>J9S� C=J@B?KP?S� 9� RC67\=:]
>J9X� 7?� KUD9K,� :6S?Q?77TX� 76� K?IJ@ST>K99,� >JA@:7VJ?� B6�
C@:@ATX�K?O?>FJ6X,� 7?F,� ?S=�O@B6A6;�L9:7?@O9>679V�9�J79I9�
@�E=B?>6X�OC9C@BT+�b �76A?`6K�?I@�O@�S?7PQ?;�S?C?�C6:�A�I@]
B=,�@DTE7@�>C6:=�O@>K?��@A@I@�I@B6,�9�A>?IB6�=�7?I@�DTK@�76]
I@F@A?�EF@$79D=BP�>AV:677@?�>�?I@�C6:STQK?79VS9�O@�O@A@B=�
76>F=OK?79V�7@A@I@�I@B6+

YB?>P�V�C6>>J6L=�@�BA=X�O@>?`?79VX�9�O@>F6C6U>P�O@�S?]
C?�>9K�A�F@E7@>F9�O?C?B6FP�?I@�>K@A6+

�����������i����

�C?B9�F?X�J79I,� J@F@CT?�V�O@>K?B79;�C6:�B6A6K� �K?,� DT]
K6�J79I6�@�J6S7VX�H � A6K=76X,� D=KTL79J6X,� I6KPJ?,� H � @76$�
F@�A�@>@D?77@>F9�C6:AK?JK6�?I@�9�7?@DTE6;7@�:697F?C?>@A6K6+

H � � 6,� @79� AOC6AB=� BC?A79?� >F6C9J9,� J6S79$F@� WF9^� H �
>J6:6K� @7+� H � � �ST� D?:B=S7@� OC@X@B9S� S9S@� 79X^� b � 9� >6S�
X@B9K�S9S@,� A�O@K?�9�76�D?C?I=,� IB?�9X�OC?A?K9J@?� S7@L?>F]
A@+� �>?�F@OE=F�7@I6S9�D=KTL79J9,� WF9�@DK@SJ9�7?ST>K9S@;�
BC?A7@>F9^�b �F@L?�9X�F@OF6K+� �@�F?O?CP�@F7@Q=>P�J�J6LB@]
S=� D=KTL79J=� >� A?K9E6;Q9S� =A6L?79?S^� �O6>9D@� A6Q?;�
J79I?,� @76�:6XA6F9K6�S?7V,� @FF?>79K6�OC?L79?�ST>K9�9�OC9]
ATEJ9,� AT:A6K6� 7?@D@C9S@?� L?K679?� OC@E9F6FP� EF@$79D=BP�
?`?� A� F6J@S� C@B?+� �?BP� O@A?>FA@A679?� @� Y?SK?� H � >6ST;�
=B9A9F?KP7T;�9:�A>?X�C@S67@A+� - 6KP,� 7?KP:V� OC@E?>FP� O?C]
AT?�IK6AT,�@79�76O9>67T�76�7?A?B@S@S�76S�V:TJ?,�E9F6FP�76$

0'



���������	������������������	��

B@D7@�A�:?S7TX�OK6>F6X,� A� I6K?E79J?,� A@�A>?X�B6A79X�O?C9@]
B6X�L9:79�Y?SK9,� 6�B?;>FA=U`9?�K9\6,� �B6S�>� �A@;,� O@VA]
KVUF>V�K9QP�A�Q?>F@;�IK6A?,�BKV�S7@I9X�E9F6F?K?;�O@:B7@A6]
F@,�9S�DT�76B@,�EF@D�>C6:=,�7=�6�S7?�D?:C6:K9E7@+��@S67�WF@F�
9:@D9K=?F�OC9JKUE?79VS9,� 9�ST�A>?�A�7?S�=E6>FA=?S+� �@O@]
Q9S>V,� >=?F9S>V�76�@B7@S�9�F@S�L?�S?>F?,� 6�Q6C9J�A?CF9F]
>V,�@B76J@�7?�:6K9A6?F�76>� 9C@ATS�@J?67@S_�J@C6,�O@�J@F@]
C@;� ST� X@B9S,� OC@E76,� ST� 7?� OC@A6K9A6?S>V,� 9� 9>F@C9V� >9V�
OC@B@KL6?F>V�S9KK9@7T�K?F,� 9B?F�B6KPQ?�9�B6KPQ?+� �O6>9]
D@� :6 �J79I=�@� J6S7VX^� dF9�JC?OJ9?� C?DVF6�S@IK9�DT�J@?$EF@�
O@C6>>J6:6FP,�?>K9�D�=S?K9^� �6:A?�7?�OC9VF7@�97@;�C6:�@`=]
F9FP� >@D>FA?77=U� 79EF@L7@>FP,� J@K9� >9B9QP� 76� A?CX@F=C?,�
J6J� V,� 9� A>O@S976?QP,� EF@� ST� A>?,� X@FP� >� A6J>@;,� X@FP� D?:�
@7@;,�F@KPJ@�DC?77T?�S=C6AP9�76�:?SKV7@;�J=E?,� O=>FP�B6L?�
S=C6AP9�@>679>FT?,� >�O@K@L?79?S�B6�>�@CB?7>J9S9�K?7F6S9+�
�VB@S�>�WF9S9�O@EF?77TS9�J6S7VS9,�E?;�A@:C6>F�9:S?CV?F>V�
S9KK9@76S9�K?F,�E=A>FA=?QP�>?DV�>=`9S�U7\@S+�b �E9F6K�A6]
Q=�J79I=�7@A@I@B79S�A?E?C@S�9�F6J�=AK?J>V,�EF@�:6O6SVF@A6K�
OC@�>A@?�@DTE7@?�C6:AK?E?79?�A�F=�7@EP�H �O@IKVB?FP�76�#B9]
J=U�6S6I?C>J=U�C6FP(^� �T$F@,�O@B9,�7?�>TX6K9�OC@�7??c

�F@�A?BPST�K?F6UF�76�O@S?K?,�A>?S�9:A?>F7@,�6�K?F6UF�@79�
A?E?C@S� 76J67=7?� �A67@A6� B7V� 76� I@C=� �K@J>D?CI,� @B76J@�
9�=�76>�?>FP�B9J6V�C6FP,� S?>F76V,� >@AC?S?776V,� 6JJ=C6F�7@A@]
I@B7?;�7@EPU�@76�9�>K?F6?F>V�76��S6F?C+��@I@K@A7@�A>?�>JA?C]
7T?�O@WFT,�O@WF?>>T,�S=:TJ67FT,�I6:?F7T?�C?O@CF?CT�9�6CF9]
>F9E?>J6V�@D`?>FA?77@>FP,�@OVFP�L?�79J=B6�7?�I@B76V,�SE6F>V�
7@A@I@B7?;� 7@EPU� A� �S6F?C� H � K?FVF� O@� A@:B=X=,� A?CX@S� 76�
>A@9X�J9>FVX�B6�O?CPVX,�7@�7?�76�>F6KP7TX,�WF9�>K9QJ@S�L?>F]
J9?,� 76� 79X� 7?� O@K?F6?QP+� �@F� F6J@?� :C?K9`?� V� 9� 76DKUB6U�
J6LB=U�7@A@I@B7UU�7@EP_�D@KPQ97>FA@�K?F=7@A�V�DT�S@I�76]
:A6FP�O@9S?77@,�F@KPJ@�>AV:TA6FP>V�7?@X@F6+� �?�O@�7C6A=�9S,�
EF@D�76C@B�OC@:76K�@D�9X�6S6I?C>J9X�O@K?F6X�A?CX@S�76�O?CP]
VX+� / � S?7V� ?>FP� AC@B?� J6J� OK?SV779\6,� @76� CTD@;� F@CI=?F�
9�>76DL6?F,� J6J�>6S6�I@A@C9F,�DC677TS9�>K@A6S9�FC9�=A6L6?$

01



��! ���������	�"����

ST?� I6:?FT_� F6J� A@F,� @76� >6S6� O@DTA6K6� 76� WF@S� >@DC6799,�
I@>F9K6�O@� OC9IK6Q?79U,� ??�F=B6�@F7?>K9,� A?BP� O?CP?A�@76�7?�
B?CL9F�9�K?F6FP� 76�79X�7?� =S??F+� �=,� C6>>J6:TA6K6�@76,� J6J�
F6S�DTK@+� �@K@A976,� J@7?E7@,� AC67P?,� 7@�9�BC=I@;�O@K@A97T�
AO@K7?�XA6F9F+� �6E6K@>P�=�79X�F6S�>�O?>?7,� J6LBT;�9:�I@>F?;�
>@E979K�>A@U� 9� O?K�??,� O@F@S=�EF@� >E9F6K�>6S@;�K=EQ?;,� H �
AOC@E?S,�A>?�@79�DTK9,�EF@�76:TA6?F>V,�76�@B97�S@F9A+�Y6F?S�
7?D@KPQ9S9� IC=OOJ6S9� O@BFV7=K9>P� F?,� =� J@I@� V:TJ� K@AJ@�
O@BA?Q?7,�H �@79�@D?C7=K9>P�WF6J9S9�J@K@J@KP\6S9,�EF@�:A?]
7?K9� O@@E?C?B7@_� :6 �79S9�>K?B@S�ATQ6I9A6K9� S6K?7PJ9?�D6]
C6D67`9J9,� J@F@CT?� IC@STX6UF� B@S6,� A� >?SP?+++� �@7VF7@,�
DTK9�:B?>P�9�F?,�JF@�>A@9X�@O=>@A�7?�O@BO9>TA6?F,�ATB6?F,�>F6]
K@�DTFP,� >6O@L7=U�S6:P� :6 �B@DC=U�A6J>=+� bA9K>V�9�O6K6E�>@�
>A@9S�O@BC=E7TS,� J=B6�D@K??�:K@D7TS,�E?S�?I@�O6FC@7,� 976E?�
?I@�DT�9�7?�OC9S?F9K9_�OC9>=F>FA@A6K,� J@7?E7@,� 9�B@DCT;�S=]
>@C`9J,� J@F@CT;,� @O@C@L79A� A?BC@,� OC9I@A6C9A6?F� #X@C@Q@,�
@E?7P� X@C@Q@,� @FK9E7@^(+� � � A� C6:I6C� A?>?KPV,� J6J� A@B9F>V,�
A�VS?� OC@JKU7=K>V�C@>F@J,� B?C?A@,� \A?F@J$A?K9J67,� 9>O@K97]
>J9;�:@7F9J�AC@B?�IC9D7@;�QKVOJ9�H �WF6J9;�9:@D9KP7T;�>F@K�
BKV�O@EF?77@;�F6S@Q7?;�J@SO6799,�9�DTK@�F6S�A>?,�EF@�@79�B6]
C@A6K9� S9C=� A� >F6C@S� I@B=+� � :� \A?FJ6� >TO6K9>P� @I7?77T?�
9>JCT�H � :6?S7T?�ST>K9�9�9B?9,� J@F@CTS9�A>?�@79�O@KP:@A6]
K9>P�:6S?>F@�>@D>FA?77TX,�F?O?CP�@>A@D@B9K9>P�9�R?;?CA?CJ@S�
C6:K?F6K9>P� A@� A>?� >F@C@7T+� �@F@S� :6F?VK9� 9IC6FP�A� #X@K@B]
7@H I@CVE@(,� 7@�O@WFT�O@OK@Q?�OC?BO@EK9� #I@C?KJ9(_� @>FC@]
>K@AT�A@A>U�>TO6K9�@>FC@F6S9,� 6�F@�J6J�L?^� �>FC@FT�@FB6A6]
K9>P�I=KJ9S�WX@S,�>K@A7@�O@�BA?C9�>F=E6K9�O=>FTS9�J6>FCUKV]
S9�9K9�I@CQJ6S9�>�F@CRV7@;�:@K@U+� /L6>�J6J�A?>?K@,� >J6:6K6�
OK?SV779\6_� A@@D`?$F@� @76� ?`?� S7@I@� E?I@� I@A@C9K6,� A?>PS6�
:K@,�@B76J@�:6D6A7@+��@AF@CVFP�7?�>F67=,�B@DCTS�KUBVS�C?:@]
7?C>FA@�7?�J�K9\=+��?O?CP�A6S�O@7VF7@,�EF@,�:76V�OC@�F6S@Q7??�
OC6:B7?>FA@,�V,�>6S@�>@D@;,�A>VJ=U�7@A@I@B7UU�7@EP�>F6C6U>P�
7?�OC@O=>F9FP�O@K?F�B9J@;�C6F9_�97@;�I@B�J@;$J@I@�7?B@>F6?F,�
:6F@�VAKVUF>V�7@AT?,�7=�6�A�7T7?Q7?S�I@B=�V�76OC@EP�:6O6SV$

0N



���������	������������ �� ����	��

F@A6K�O@IKVB?FP�76�I@>F?;,� J6S7VS9�=AK?J>V,�=J6F9K�>�79S9�76�
S9KK9@7T� K?F� A>OVFP,� =A9B?K,� J6J� WF9� J6S79� @DC=Q9A6K9>P�
>�I@C�B6K?J@�76�>?A?C?,�=OKTA6K9�76�KPB976X�OC@EP�:6B@KI@�B@�
F@I@,� J6J�DTK�O@>FC@?7� �@?A�J@AE?I,�=A9B?K,�J6J�@79�O@IC=:9]
K9>P�76�B7@�9�A7@AP�O@B7VK9>P�AS?>F?�>�O?>E67TS9�@FS?KVS9,�
J@F@CT?,� A@>>F6A� 9:� A@B,� >J6:6K9*� #YB?>P� D=B?F� Y?K67B9V^(�
/A9B?K�V,�J6J�@79�>B?K6K9>P�OC9UF@S�BKV�7?A?B@STX�76S�OF9\,�
OC9UF@S�BKV�B9J9X�OK?S?7,� F@L?�76S�7?A?B@STX,� O@J6�F@O@C�
7?� ATC=D9K�76�WF9X�J6S7VX�C=7T�9�7?�>B?K6K�9X�E6>FPU�9>F@]
C99,� 7@�>6S�V�>@A?CQ?77@�9:�9>F@C99�ATO6K,� J6J�DT�9:79EF@]
L9K>V+��=F�>�7?D@>JK@76�>J6F9K9>P�FC9$E?FTC?�JC6>9AT?�O6B=]
E9?� :A?:B@EJ9,� VCJ@� A>OTX7=K9,� 9� O@ST>KT� S@9� @DC6F9K9>P�
J�BC=I@S=�H �AT�A?BP�:76?F?,�EF@�F6J@?�O6B=E6V�:A?:B6c� �@@D$�
`?$F@�=E?7T?�KUB9�C?BJ@�@D�WF@S�:76UF^++�/ �S?7V�76>E?F�79X�
>A@9�>@@DC6L?79V,� 9�A@F�O@E?S=*� J6J�E6>F@�AF6;7?�DK6I@B6CVF�
9�DK6I@>K@AKVUF�F?X,� JF@�>@A?CQ9K�EF@$K9D@�OC?JC6>7@?�9�B@]
DC@?,�7?C?BJ@�DK6I@B6C7@>FP�D?::A=E76,�@B76J@�L �7?�OC@O6B6]
?F� AF=7?^�  7?� B=S6?F>V,� >@K7?E7T;� >A?F� O@BXA6FTA6?F� C@L]
B?77=U�A�F9Q9�F6;7=U�DK6I@B6C7@>FP�9�76�>A@9X�K=E6X�@F7@>9F�
B@DC@B?U+� �@C@;� \?KT;� 76C@B� QK?F� >A@U� DK6I@B6C7@>FP�
>JA@:P�AC?SV,�9�@76,�>K@A7@�D=J?F,�O6B=E?;�:A?:B@;�>K?F6?F�76�
S@I9K=�B@DC@B?V+� �KV� S?7V� AOC6AB=�D@KPQ6V�C6B@>FP� H � A9]
B?FP�O6B=E9?�:A?:BT,� @>@D?77@�A�7@A@I@B7UU� 7@EP,� 9�=I6BT]
A6FP,� J@S=�OC?B76:76E?7�DK6I@B6C>FA?77T;�D=J?F+� �@F�B6A?E6�
>A?CJ6U`6V�O6B=E6V�:A?:B@EJ6�>J6F9K6>P�O@�7?D=�76�UI@$:6O6]
B?*�DK6I@B6C7@>FP�9�DK6I@>K@A?79?�:6 �@E?7P$@E?7P�S7@I@?^� � @]
S=� L?� @76� OC?B76:76E?76c� �6A?C7@?,� B=S6K� V,� =O6K6� @76� 76�
JC=F@;�D?C?I�.K?7>D=CI>J@I@�:6K9A6,� IB?��677?DC@I�C??F�76B�
S@I9K6S9� gK?OO?IC?KKV,� �W>>f� 9� 9X� F@A6C9`?;+� �`?� @B76�
:A?:B@EJ6�=O6K6�O@>C?B9�Y?K67B99,� A� �@Cf,� H � D=J?F�76� IC@D�
�@KPD?CI6,� DK6I@B6C7@>FP� 7T7?Q7?I@� I@B6� @F� S7@I9X�KUB?;,�
DK6I@B6C7@>FP�:6 �OC?A@>X@B7T?�J@S?B99^

�T>@J6V�ST>KP,� C6B@>F76V� H � :76FP,� EF@�J�76S�76�S@I9K=�
>K?F9F�O6B=E6V�:A?:B6,�7?�J@�S7?,�O@7VF7@?�B?K@,�S7?�>@K7?E$

00



��!���������	�"����

7T;�K=E�7?�OC97?>?F�DK6I@B6C7@>F9,� O@F@S=�J6J�DK6I@B6C9FP�
S?7V� 7?� :6� EF@,� 7?� B@C@>� V� B@� A6J>T,� H � >J6:6K� �K?,� H � 76�
WF@S�>A?F?�S@;�=B?K�H � >6O@L76V�S6:P+

�����������i����

� 6� D6Q7U� V� 76A?B6K>V� A� O?CAT;� B?7P� 7@A@I@� I@B6+� �K?�
O@A?K� C?EP� @� D@J6K6X,� J@F@CT?� OC97VF@� @>=Q6FP,� O?C?X@BV�
@F�>F6C@;�J6OK9�J�7@A@;,� H � J6OKVS9�@7�76:TA6K�I@BT+� �@F�
F6J�V�=>KTQ6K�9>F@C9U�OC@�D@J6KT,� 9�A� 7?;� ?>FP�@�E?S� O@]
C6:ST>K9FP+

H � �@IB6�A�7@A@I@B7UU�7@EP�E6>T�DPUF�BA?76B\6FP,�=E6]
>F79J9�:6>F@KPV,� 76O@K79A�D@J6KT,� >F@V�OPUF�:6� �@AT;�I@B+�
�UB9�76E976UF�I@B�>�CUSJ@;�A�C=J?� H � 76E6K@�A�>6ST;�C6:�
BKV� OPV79\,� 76E976UF� >� F@I@,� EF@� K@L6F>V� >O6FP,� H � 76E6K@�
A�>6ST;�C6:�BKV�K?7FV?A,�9�A?>P�I@B�EF@�>@7,�EF@�CUSJ9�D=B=F�
9IC6FP� 7?S6K@A6L7=U� C@KP+� � � :76?F?,� EF@� L9A?F� A� CUS]
J6Xc� H � >OC@>9K� �K?+� H � YB@C@AP?� F6S� L9A?F,� 9� C6B@>FP,�
9�@:@C>FA@^� � �?`?�:K@�9� I@CPJ6V�D?B6^� �@IB6�A?B=�>E?F�CUS]
J6S,�V,�C6:=S??F>V,� 9S?U�A�A9B=�C6:7T?�>F?O?79�@OPV7?79V+

�6J�A@F,���	��� �CUSJ6� H � WF@�:B@C@AP?^� � �7?;�C6>F=F�\?]
K?D7T?�FC6AT,�O@BA?>P�9X�J�O@F@K@E7TS�D6KJ6S�9�J�J@7\=�I@]
B6�>9B9�>?D?�A�:?K?7@;�D?>?BJ?�:B@C@APV+

�TOP?QP���� 	 � � �CUSJ=�H �9:�7??�ATK?F9F�OF9EJ6,�:6` ?]
D?E?F� WF6J� A?>?K@,� D?>X9FC@>F7@,� 9,� >K=Q6V� ??,� E?K@A?J,� IKV]
B9QP,�F@L?�:6O@?F*� L9:7P�X@C@Q6^� �?�D=B?S�A?Q6FP�I@K@A=^�
�S?K@�AO?C?B^

� :� � 	 � � � � � �CUSJ9�O@B79S?F>V�JCTK6FT;�E?K@A?E?J,�67]
I?K@EJ@S�?I@�7?�76:@A?QP,�A�7?S�I7@SPV�JC@AP�9�I7@S9;�7C6A_�
7?A977T?� Q=F@EJ9� 7?� O@� 7?S,� @7� I@C6:B� =E97VFP� OC@J6:T+�
�C9>FC@9F>V�=�76>�:6�=X@S�9�S9I@S�EF@$79D=BP�76Q?OE?F,�O@]
B@DP?F�76� C6:A?>?K=U� :6F?U,� 6� 7?�F@� =KVL?F>V� O@B� >?CB\?S,�
I@CVE9F� ?I@,� A@F� ST� 9� :6D6AKV?S>V� @F�B=Q9� 9� =� A>?X� A@JC=I�
>KTA?S�A?>?KPE6J6S9+

0M



���������	������������������	��

� � � � � � � 	 � � � �CUSJ?�7?F�79�FC6A,� 79�OF9EJ9,� 79�E?K@A?E]
J6,�F6S�WF6J@?�F9C?,�OC@E?CJ�A�C6:=S?,� 9�OC?>F=O6FP�WF=�E?C]
F=�79J6J�7?KP:V+

�TO9A�� � � � � �CUSJ=,�:6OK6E?QP�76B�>@D@;,�C6>FC@I6?QP]
>V�B@�>K?:�=S9K?79V,�6�DTA6?F,�9�O@$BC=I@S=�L6X7?F*�9:�CUS]
J9�>�Q=S@S�AT>J@E9F�OC97\��6C76A6K,�Q=F79J�9�OC@J6:79J,�
O@FV7?F�F?DV�:6 �>@D@U,� 9�:6D=B?QP�FT�OC@�>A@?�B@>F@97>FA@,�
J@K9� @7@� =� F?DV� ?>FP^� Y6D=B?QP� J=B6� D@KPQ?,� E?S� S@L7@�
9�B@KL7@+� �>?�H �>OK@QP�F67\T,�O?>79�B6�S=:TJ6_�S6>J9�F?]
C?DVF�F?DV,�7?�@FO=>J6UF,�B@EJ9�BPVA@K6,� A�B@C@I9X�OC@:C6E]
7TX� Q?KJ6X,� >� C6>O=`?77TS9� A@K@>6S9,� JC6>9AT?,� I9D]
J9?,� H � ATCA9>P,�?>K9�S@L?QP^

� � � � � � �CUSJ6^� � ,�A�7?;�>9B9F�>6S�>6F676,� `?I@K?A6FT;,�
C?E9>FT;,� @E6C@A6F?KP7T;,� 7?@DTE6;7@� @DX@B9F?KP7T;� I@>]
O@B97E9J,�J@F@CT;�OC?JC6>7@�F?DV�O@79S6?F,�A@�A>?S�>�F@D@;�
>@IK6Q6?F>V,�OCVS@$F6J9�FA@?�AF@C@?�#V(^� � �C=J6X�=�7?I@�R@]
76CP,�A?BP�@7�76S?C?7�=A?>F9�F?DV�>�>@D@U+��F6C977@?�OC?B6]
79?�C6>>J6:TA6?F,�J6J�7?J@?S=�>AVF@S=�OC?BK@L9K9�76�ATD@C�
@B97�9:�>?S9�>S?CF7TX�IC?X@A�9�ATDC6K�@7,�J6J�?S=�J6:6K@>P,�
>6ST;� 7?:76E9F?KP7T;� H � OPV7>FA@,� 6� OPV7>FA=V,� >@A?CQ9K�
9� @>F6KP7T?� Q?>FP+� �?K@A?J� 9� BPVA@K� >F67@AVF>V� 7?C6:K=E]
7TS9� OC9VF?KVS9� :6 � Q?>F@;$F@� CUSJ@;,� 9� F@IB6� A� 76>� 9B?F�
A� C@>F� A>?� B=C7@?,� J6LBT;� C@>F@J� O@B79S6?F>V� >� F6J@U� L?�
>9K@;,� J6J� D9DK?;>J@?� I@CE9E7@?� :?C7@,� ATC6>F6?F�B?C?A@S,�
76JCTA6?F� A?>P� S9C,� 9� =� D@KPQ97>FA6� AO?C?B9� F@KPJ@� OK6]
A9KP76V�O?EP�B6�O?C?OK6AJ6+

H � �@F� 9� A>V� 9>F@C9V� OC@� CUSJ9^� H � >J6:6K� D6Q?77T;�
>F@C@L� �K?+� H � � � OC?O@B7?>FP� ??� S@L7@,� J6J� I@A@C9F>V,�
9�>�A6J>@;,� 9�>�>6O@L7@;�S6:PU^� b � OC?O@B7@Q=�C6:@S� >�F?S�
9�BC=I9S+

�6J�V� O@DTA6K�=� �K?� A@� AF@C@;�C6:+� �>K9� X@E?QP� O@>K=]
Q6FP�?`?,� 76B@�76A?B6FP>V�J�7?S=�>7@A6+



� � � � �������

�
TK6��776��9>D?F�C@A7@�JC@AP�>�S@K@J@S,�S@K@B6V,�
A?>?K6V,� OC9I@L6V,� :=DJ9� D?KT?,� IK6:6�V>7T?,� 7@I9�
K?IJ9?� H � A� F67\?� F6J� 9� O@CX6UF,� 6� 7C6A� ?`?� F@I@�
K?IE?^� � � EF@�L?� 9:� WF@I@�ATQK@c� #�C@F9A7T;�J6]

J@;�S6KPE9QJ6^(�� 6,�7?�JC6>6A?\,�EF@�9�I@A@C9FP^� �FB6K9�?I@�
76� A@>O9F679?� L?7?� :?SK?J@O6,� 6� �776� �9>D?F� @J6:6K6>P�
A� IC6R>J@S� :6SJ?+� �9B?K6� A� 76CVB7@;� J@S76F?,� C6:@B?F6V�
A�Q?KJ�9�D6CX6F,� 79J6J@;�A?F?C@J�7?�>S?K�O@B=FP�76�7??,� 79]
JF@� 7?� >S?K� >J6:6FP� ?;� C?:J@I@� >K@A6� H � ABC=I� 76AC?B9QP,�
6� WF@� >@A?CQ?77@� 7?B@O=>F9S@+� �76� A?BP� DTK6� J@CS9K9\?;�
IC6R>J@I@�E6B6,�7?L7@I@,� J6J�OC97\,� JC6>9A@I@,� J6J�67I?K@J,�
9�76BTQ6FP>V�7?�S@IK6�76� WF@I@�SK6B?7\6^� �@B7@;�??�>T7@J�
L9K�=�:?SK?J@O6,� IB?�A� I@CQJ6X�7?� I=>F@,� 6�A@�CF=�O=>F@,� :6 ]
E6>F=U�S6KPE@7J=�@>F6AKVK9�B@S6�@B7@I@,�@7�OK6J6K,�7@�E?I@�
79JF@�7?�>KTQ9F,�F@�79J@I@�9�7?�J@KTQ?F+� �6OK6J6AQ9>P,�@7�
:6>TO6K,� 6� A@� >7?� 7?� E=A>FA=?F>V� 79� I@K@B6,� 79� L6LBT,�
>@7�H �:6S?E6F?KP76V�QF=J6^�g K9�I@BT�H �7$B6,�AC?SV�9B?F,�
9�>@C7VJ9�C6>F=F,�9�S6KPE@7J6��77T��9>D?F�O@BC@>,�OC6AB6,�
C@>F@S�7?�ATQ?K,� I@A@C9K�76C@B,� 7@�J�:?SK?J@O@A=�>?S?;>F]
A=� OC9C@>� \?K9J@S� 9� O@K7@>FPU,� F?S� D@K??� EF@� 9S� :6 � WF@�
B?7PI9� :6OK6F9K9+� �776� �9>D?F� OC@� >T76� >A@?I@� A@A>?� B=]
S6FP� :6DTK6,� I@C@L67J@;� :6B?K6K6>P,� L9K6� >?D?� A� F?OK?� B6�
=UF?,� 6� ATX@BV� 9:� B@S=,� 76B?A6K6� QKVOJ=+� �@� :?SK?J@O@A@

M3



���������	����� ������� ������	��

>?S?;>FA@�@76�79J@IB6�7?�76A?`6K6,�@E?7P�=L�B6K?J@�@F�I@C@]
B6,� B6�9�B?K6FP� ?;�F6S�7?E?I@+�  6KPE@7J6�>F6K�9S� J6J�>A@;,�
I@A@C9K6�:?SK?J@O@A6�L?76,� 9�?B@J�9:�7?I@�D=BP� :B@C@A,� F6J�
EF@�O=>J6;�:6C6D6FTA6?F�76�OC@O9F679?_� A@F�@7�9�O6>�CTL=U�
J@C@A=� 6B>6��?7>?76,�:6�>J@F97@;$F@�X@B9FP�=S?K,�7=�9�O@]
K=E6K�J@?$EF@�A:6S?7+++

)?O7@;�O?>�76�I@>O@B>J@S�D?K9KP7@S�K=[=�A�>@K7?E7T?�B79�
I@CB@�>9B9F�76�JCTQ?�>A@?;�D=BJ9�9�K6?F�76�OC@X@L9X,�A�B@LBP�
@7�OCVE?F>V�A�J@7=C=,�DK6I@�F6S�>=X@�9�F?OK@+� 6KPE@7J6��77T�
�9>D?F�A�>@K7?E7T?�B79�>9B?K�76�JC6U�J676AT,�ATC?:6V�7@L9]
J@S� OC9AV:7@;� J@KTQ?J_� O@� A?>7?� @7� OC9S?F9K�FC9� \A?F=`9X�
J=>F9J6�:?SKV79J9,�76�79X�76A?C7VJ6�>@:C?UF�VI@BT,�B=S6K�@7�
>�OC?A?K9J@;�C6B@>FPU,�@B76J@�L �VI@B�7?�B@LB6K>V+� �6J�>9B?K�
@7�9�A�B@LBP,�9�A�>KVJ@FP,�ATS@J7=A�B@�79FJ9,�6�O@>K?�XK?>FJ9;�
A?F?C� AT>=Q9A6K� @B?L@7J=� OCVS@� 76� OK?E6X_� J@IB6� D?B@K6I6�
OC9X@B9K�A�=>6BPD=,�A>?�:76;�?I@�QOT7VK9+� �C@F9A7T;,�I6BJ9;�
S6KPE9QJ6,�FA?CB9K9�>K=L67J9�9�C6D@F79J9,� 9�@7�7?�=B9AKVK]
>V,�OC9ATJ,�EF@�79JF@�?I@�7?�KUD9F+

�@F� J6J� L9K@>P� S6KPE@7J?� �77T� �9>D?F^� �F@� L?� >� 79S�
D=B?Fc� �I@�=B?K�H �DTFP�7?KUD9STS+

� 6�>=Q?�S?>F6�BKV�7?I@�7?�76QK@>P,�9�@FOC6A9K>V�@7�A�S@]
C?,�76�=FK@S�>=B?7TQJ?,�>F@VK�=�C=KV,�6�QJ9O?C�S?L�F?S�OPV7]
>FA@A6K+� �CV:7T;,� =C@BK9AT;,� S6KPE@7J6� A?E7@� S?C:,� A?E7@�
X@F?K�?>FP,�S@L7@�O@B=S6FP,�79J@IB6�7?�?K�B@>TF6,�9�A?BP�F6J�
@7@�9�DTK@+

�@B�DK9:9K>V�J�J@7\=,� O@I@B6�>F@VK6�7?76>F76V,� A?FC?76V,�
OC@S@:IK6V,� A?F?C� B@� J@>F?;� OC@D9C6K,� 7?>S@FCV� 76� F?OK=U�
@B?LB=,� @>@D?77@� A� @FJCTF@S� S@C?,� 6�=FK@?� >=B?7TQJ@,� IB?�
A>?;�J@S67BT�BA6�E?K@A?J6,�?>K9�7?�>J6:6FP�O@KF@C6�H �QJ9]
O?C�B6�S6FC@>,� H � 6JJ=C6F�ATQK@�A�OK6A679?+� �?7P�ATB6K>V�
>=SC6E7T;,� 6� AA?E?C=� A@A>?� >F?S7?K@� 9� :6X@K@B6K@� O=`?�
OC?L7?I@+� gJ9O?C� BKV� >=IC?A=� FVO7=K� CUS@EJ=+� . KVL J6�
DTK6�>F6C6V,� CUSJ6�F@L?,� A?CX=QJ6�=�7??�>@XC679K6>P�A� \?]
K@>F9,� 6�A@F�7@LJ6�@FD9K6>P,� 9�AS?>F@�7??�OC9>O@>@D9K9�B?$

M%



����������

C?AV77T;� E=CD6E@J,� ATJC6Q?77T;� A� >979;� \A?F+� �B76� CU]
S@EJ6�X@C@Q@,�6�BA?�?`?�K=EQ?,�C?Q9K�QJ9O?C+�  6FC@>�>F@]
VK�=�C=KV,� >L9S6K�?I@� ICV:TS9� S@:@K9>FTS9�C=J6S9_� K9\@S�
7?J6:9>FT;,� A@K@>T� BTD@S� F@CE6F,� :6DTFT;� I@C?STJ6� H �
:?SK?J@O@A� O6C79QJ6,� :6O9>677T;� A� \?CJ@A7@;� J79I?� J6J�
>T7��77T��9>D?F+

�?F?C� C?:6K� IK6:6,� >=B?7TQJ@� C?:6K@� A@K7T+� �6C=>� 76]
O@K79K>V,� A?F?C� O@BXA6F9K� >=B?7TQJ@,� O@SE6K� AO?C?B� H �
JC=I@S�D=C=7T�B6�K?BV7T?�DCT:I9,�7@�F@�K9�?`?�D=B?F^� �F@O^�
�F@�F6J@?c� �F@�:6�F@KE@Jc� �F@$F@�>K@A7@�>XA6F9K@�9X�O@>=]
B97=�9�B?CL9F,�7?�@FO=>J6?F^� �76�F@KPJ@�JC=L9F>V�76�@B7@S�
S?>F?^� �?=LF@�K9A?7P,� 7?=LF@�A@K76�O@B7VK6>Pc� �6C79QJ6�
=�C=KV�:6JC9E6K*� #�@>O@B9��9>=>?^(� �=B?7TQJ@�76O@C@K@>P�
76�@IC@S7=U�O@BA@B7=U�>J6K=�9�F?O?CP�QK@�J@�B7=,� J6J�CA6]
7T;� D6QS6J� A� >F@E7@;� J676A?,� QK@� J@� B7=,� EF@� 76:TA6?F>V,�
>�STQ6S9�9�>�KUBPS9_� STQ?;�F6S�XA6F6K@,� 6�A@F�KUB?;�DT]
K@�A>?I@$F@�O@KF@C6�E?K@A?J6� H � QJ9O?C�B6�:?SK?J@O@A�O6C]
79QJ6+� �9JF@�WF@I@�7?�A9B?K,� JC@S?�JC9JK9ATX�E6?J�9�S@C]
>J9X�CTD,�AOC@E?S,�9�F?�79E?I@�F@KJ@S�7?�C6:IKVB?K9,�O@F@S=�
EF@,�J@IB6�A@B6�XKT7=K6�A7=FCP�F@7=`?I@�>=B?7TQJ6,�>�O?C?]
O=I=�DC@>9K9>P�AC6>>TO7=U+� �7@�9�O@IC=:9K@>P$F@�7?IK=D@]
J@,�A>?I@�76�S@C>J=U�>6L?7P,�7@�KUB9�O@I9DK9,� OC@O6K9�@D6,�
OC@O6K9^� �@KPJ@�CUSJ6�>�>979S�B?C?AV77TS�E=CD6EJ@S�AS?]
>F@�7@LJ9�7?�=F@7=K6,� E=CD6E@J�=B?CL6K�??�76�O@A?CX7@>F9_�
A@K7T� =7?>K9� CUSJ=� OC@EP,� ATDC@>9K9� 76� D?C?I� 9� C6:D9K9�
ABC?D?:I9� H � IB?� 9� J@IB6c� � � EF@� F=F�=B9A9F?KP7@I@� H � @76�
>A@?�@F>K=L9K6,� ??�KUD9K9,� 7?�F@�EF@�S6KPE@7J=��77T��9>]
D?F^� �B76J@�L � A� \6C>FA?� 7?D?>7@S�79� @B76�B=Q6�7?� >S@L?F�
D@K??�>J6:6FP,�EF@�??�79J@IB6�7?�KUD9K9+

�

�776� �9>D?F�=L?� S7@I@� K?F�L9K6� A� OC@A97\96KP7@S� I@]
C@BJ?,�A>?�76:TA6K9�??�#>=B6CT7V(,�9�@76�@>@D?77@�:6B9C6K6�
7@>,� C6>>=LB6V� @� B6A79X�A@>O@S97679VX,� @� IC6R>J9X�AC?S?$

M2



���������	������������������	��

76X,� J@IB6�C6:a?:L6K6�A�J6C?F?�9�D?>?B@A6K6�>� IC6R97VS9�B6�
D6C@7?>>6S9+� �?� S9K@?� IC6R>J@?� E6B@� DTK@$B?� OC?K?>F7?;]
Q9S� �@L99S�67I?K@EJ@S,�=L�F6J@;�K6>J@A@;�B=Q?7PJ@;,� @7�
JC?OJ@�KUD9K�??,� 6�@76�H � ?I@+� � � \?K@A6K9$F@�@79�BC=I�BC=]
I6,�9�A�K6B=QJ9�9IC6K9,� IC6R>J9;�>T7@J�DTK�?;�@FC6B@;,�>E6]
>FP?S�L9:79+��?O?CP�@7�ATC@>,�E?FTC76B\6FP�K?F�=L?,�JC6>6]
A?\,�>A?FK6V�I@K@A6^� �C6AB6,�@76�7?�A9B?K6�?I@�>�F?X�O@C,�J6J�
7@>9K6� 76� C=J6X,� B@KI9?� I@BT� 7?� DTA6K6� A� IC6R>J@S� :6SJ?,�
B@C@I6�B6KP7VV� H �F6J�OC@>F@�7?�B@D?C?QP>V+

H � �@IB6$79J@IB6�>a?:B9FP� A>?� L?� 76B@D7@^� H � I@A@C9K6�
�776� �9>D?F+� H � �?� S?Q6K@� DT� 76A?>F9FP� S@?� >@JC@A9`?,�
S9K@I@�S@?I@�IC6R?7@EJ6^� �7,�O@B9,�F@L?�>J=E6?F�O@�S7?,�B=]
S6?F�@D@�S7?,�KUD9F�S?7V,�J6J�C67PQ?,�J@IB6�@D79S6K�:6 �Q?U�
67I?KP>J9S9�C=E@7J6S9�9�K?O?F6K*� #�7$�9>^(� H �C@A7@�>JC9]
O@EJ6�O?K+� �?F,�76B@D7@�>a?:B9FP�O@A9B6FP�?I@+

�O?CA6�@76�?X6K6�A�F?K?I?,�O@F@S�QK6�O?QJ@S�9�B@DC6K6>P�
A� J@7\?� J@7\@A� B@� IC6R>J@I@� :6SJ6,� D@KPQ@I@,� C@>J@Q7@I@,�
J6J�A�B6A79?�AC?S?76,�>6B�A@JC=I,�J6J�C67PQ?,�7@�E?KVBP�A�B@]
S?� >OK@QP� 7?:76J@S6V,� 79JF@� >KTX@S� 7?� >KTX6K� OC@� �77=�
�9>D?F,� 7?�A?B6K,� J6J@;�A6L7@;�O?C>@7@;�@76�DTK6�F=F�J@I]
B6$F@,� 7@� =L� IC6R97V� 9X� OC@>A?F9F,� B6� 9� >T79QJ6� ??� F@L?+�
� X,� J6J�@76�O@�7?S�>@>J=E9K6>P^

�F6K@� DTFP,� B@DC6K6>P� �776� �9>D?F� B@� :6SJ6,� 7@� F6S�
OC9QK@>P�?;�LB6FP,�6�A�@L9B6799�AC?SV�FV7?F>V�B@KI@^� � �A@F�
O?C?B�F?S,� J6J� I@>O@B6�>?K9�:6 �>F@K,� OC9:A6K9�??�J� IC6R97?,�
J@F@C6V�I@A@C9K6�>�7?U�@E?7P�DK6I@>JK@77@+� �UD9S\6�>A@?]
I@�@76�=A9B9F�O@>K?�FC6O?:T+� �6J@7?\�??�OC9:A6K9�>7@A6+

�6J� @7� ATC@>� H � AT>@J9;,� X=B?7PJ9;,� 7@� IK6:6� OC?L79?,�
JC6>9AT?,�9�C@F9J,�>K@A7@�=�67I?K@EJ6^� 6KPE9J�>S@FC?K�76�7??,�
@B76J@�7?�I@A@C9K�79�>K@A6+��@�A>?S=�A9B6FP,�7?�=:76K+� �FA?C]
7=K>V,�X@F?K�=;F9,�7@�@76�>XA6F9K6�?I@�C=J=,�OC9L6K6�J�I=D6S+

H � � =�D=B?F,� D=B?F^� H � >J6:6K�S6KPE9J�9�ATQ?K�9:� J@S]
76FT,�>@JC@A9`?�??�7?76IKVB7@?,� ?B97>FA?77@?,�>A?F�A�@J@Q]
J?,� I@CB@>FP�??�L9:79+

M4



����� �����

�TQK6��776��9>D?F�9:�:6SJ6�76�OC@?:L9;�FC6JF,� 9�DTK@�
?;�@E?7P� IC=>F7@*� S6KPE9J�A>FC?F9K�??�J6J�E=L@;,� 7?�A>O@S]
79K�??,� >K@A?EJ6�BKV� 7??� 7?� 76Q?K,� 6�@76$F@� 9� OC?LB?,� 9�F?]
O?CP�F@KPJ@�@�7?S�9�B=S6K6+

�=F�D@KPQ=`9;�E?C7T;�A@C@7�>K?F?K�AO?C?B9�7??�76�B@C@]
I=�9�:6J6CJ6K+

H � � X�FT,� O6>J=B79J^� H � A@>JK9J7=K6� @76+� H � �?B=� 76]
JK9E?QP^

�=FP� ??� K?L6K� S9S@� :?SK?J@O@A6� B@S6,� X@:V;J6� 6JJ=C6F�
ATQK6�76�O@C@I,� 9�@79�:6A?K9�D?>?B=+

H � dJ� FT� C6:B@DC?K6^� H � >J6:6K6� L?76� :?SK?J@O6+� H �
�K6BJ6V�B6�OTQ76V+� �9B6FP,�X@C@Q@�F?D?�L9A?F>V^

H � � 6�=L,� IC?X�L6K@A6FP>V,� H �@FA?E6K6��776��9>D?F+
H � �=B?7TQJ@$F@� 9X�AS?>F?� >� 79S9� 9� >I97=K@^� H � >@@D]

`9K6� :?SK?J@O@A6� L?76+� H � � � QJ9O?C� �6C?,� 9� S6KPE@7J6,�
@D6�=F@OK9+� �C9J6:6K9�B@KI@�L9FP+�b$F@�B=S6K6,� S6KPE@7J6�
J@IB6$79D=BP� O@>@D9F� S7?,� O@BJ97?F� >J9KK97I$BC=I@;+� �?D?�
A?BP�@7�79� IC@Q6�7?�>F@9K,� �776��9>D?F^

H � /F@OK9,� :76E9F^� H � >J6:6K6� �776� �9>D?F,� 9� D@KPQ?�
@79�OC@�WF@�>K@A@S�7?�@DS@KA9K9>P+

�776� �9>D?F� JC?OJ@� I@C?A6K6,� EF@� O9F@S?\�??,� IC6R>J9;�
>T7@J,�B6L?�I@A@C9FP�>�7?U�7?�>F6K,�6�A?BP�@76�F6J�?I@�KUD9]
K6,� F6J=U� B@KI=U� B@C@I=� @B@K?K6,� EF@D� >UB6� B@DC6FP>V,�
B6�9�B?7?I�WF@�>F@9K@+�/B@A@KP>FA9V�?;�B@>F6K@>P,�OCVS@�>J6]
L?S,�7?�S7@I@,�7@�@D�WF@S�@76�OC@S@KE6K6,�7?�:6X@F?K6�@DK?I]
E9FP�B=Q=�:?SK?J@O@A@;�L?7?,�ABC=I�F6,�E?I@�B@DC@I@,�C?Q9F,�
EF@�@76,� �776��9>D?F,�=�IC6R@A�D@K?�7?�A�E?>F9+� � �@OVFP�A@]
C@7�J6CJ7=K�76B�7?U+

H � dF@F� E?C7T;� JC9J=7� A:B=S6K� 7T7E?� 76I76FP� 76� S?7V�
>FC6X=^� H � A@>JK9J7=K6��776��9>D?F+

�76�:6XA6F9K6�>�>@D@U�J@R?�9�\9J@C9;_�BKV�:?SK?J@O@A@;�
L?7T,� O@B9,� D@KPQ@;� O@B6C@J� H � =I@>F9FP>V� E6Q?EJ@;,�
O=>FP�>A6C9F,�B6�9�>6S6��776��9>D?F�@F�J@R?;J=�7?�@FJ6L?F]
>V+� - ?76�:?SK?J@O6�O@QK6�76�J=X7U,� 6��776��9>D?F�>?K6�76

M'



���������	������������������	��

>F=K� 9� 7?76C@J@S� :6BC?S6K6+� � � A@� >7?� OC9A9B?K>V� ?;� F@F,�
@�J@S�@76�79J@IB6�C67PQ?�7?�B=S6K6,� A@F�EF@�>FC677@+� �79K]
>V�?;�C@B7@;�>T7,� J@F@CT;�I@K@B6K�A�WF@S�B@S?�9�OK6J6K,�D?]
B@A6K�9� X@K@B6K,� 6�F?O?CP�=O@J@9K>V� A� O=E97?� S@C>J@;,� �@I�
A?>FP�IB?+� �79K@>P�?;,� D=BF@�>9B9F�@76�76�WF@S�>6S@S�S?>F?,�
D=BF@�:?SK?J@O@A6�L?76�A6C9F�76�J=X7?�J@R?�9�@76�E=?F�:6O6X�
J@R?;7TX� :?C?7,� A� BA?CVX� L?� >F@9F� S6KPE@7J6,� OC9I@L9;,�
7?�X=L?� IC6R>J@I@�E6B6,� 9�I@A@C9F*

# 9C� O@I9D6?F^� �?CL9>P� :6� S?7V,� JC?OJ@$JC?OJ@,� A?BP�
J6J$79J6J�FT�S7?�S6FP^� �>FP�=�F?DV�67I?K�A� )6C>FA?� �?D?>]
7@S^� �?CL9>P�:6�S?7V^(

�7�>XA6F9K�??�:6 �C=J6A,�9�A�F@F�L?�S9I�C6:B6K>V�>FC6Q7T;�
IC@X@F�H �A9B7@,�9�AOCVSP�S9C=�OC9Q?K�J@7?\,� H �67I?K�A@>]
O6C9K� AAT>P,� JC?OJ@� B?CL6� ??� :6� C=J6A,� F6J� JC?OJ@,� EF@� ?;�
O@E=B9K@>P,� D=BF@�@76�F@L?� @F@CA6K6>P� @F�:?SK9,� @B76J@� 76�
7@I6X� 9� 76� >O97?� >K@A7@� O@A9>� FVLJ9;� IC=:,� >K@A7@� >@F79�
L?7`97� \?OKVK9>P� :6 � 7??,� O@AF@CVV*� #�@K9� F?D?� >O6>?79?,�
F@�9�76S^� � �76S^��A6F6;F?>P^��A6F6;F?>P^(� � �A>?�@79�\?OKV]
K9>P�:6 �7??,�7@�DTK@�9X�>K9QJ@S�S7@I@+� �=J6A�>�FC?>J@S�O@]
CA6K>V,� �776��9>D?F�O@K?F?K6�76:?SP� H � 9�OC@>7=K6>P+� �76�
?BA6�7?�=O6K6�AS?>F?�>@�>F=K@S,�6�A�I@K@A?�>F@VK�F6J@;�F=S67,�
EF@� A>VJ=U� O6SVFP� @� >7?� @FQ9DK@,� F@KPJ@� 9� O@S79K@>P,� EF@�
DTK�@7�B=C7@;+

-?7`97T�ATO9K9� J@R?,� O@I@A@C9K9� @�F@S�@�>?S,� 9� �776�
�9>D?F� O@QK6� B6KPQ?,� A� DK9L79;� I@C@B@J,� EF@DT� 767VFP�
A@:E9J6� 9� WF9S� L?� A?E?C@S� AT?X6FP� B@S@;,� @B76J@� A@:E9J�
>J6:6K,� EF@� B@� :6AFC6Q7?I@� A?E?C6� ?X6FP� 79J6J� 7?KP:V+� �=F�
@76� OC9:6B=S6K6>P,� A@� EF@� ?;� @D@;B?F>V� WF6J6V� :6B?CLJ6,�
OC9:6B=S6K6>P�@�B@KI@;�B@C@I?�9�C?Q9K6,� EF@,� ?>K9�9BF9�D?]
C?I@S,�6�7?�OC@?:L9S�FC6JF@S,�O=FP$F@�D=B?F�S9K9�76�BA?�O@]
J@C@E?+� �@I@B6�OC?JC6>76V,� J�F@S=�L?� O@K7@K=79?� H � A� @D]
`?S,� 76B@�9BF9�O?QJ@S,�9�76:6AFC6�@76�B@D?C?F>V�B@�B@S=+

�@K7\?� >?K@,� ?`?� :A@79K9� A?E?C79?� J@K@J@K6� H � 7?F,�
7?�J@K@J@K6,� KVI=QJ9�JA6J6K9�A�D@K@F6X+� �@F@S�9�@79�=S@K$

M1



�� � �� � ����

JK9,� A>?�:6F9XK@,�B6L?�OF9\�7?�>KTX6FP,� @FBTX6UF,� 7=�6�>@A6�
=K?F?K6�J=B6$F@+� �9�:A=J6�A�K?>=,�79�:A=J6�76�D?C?I=,� IB?�@76�
QK6,�>KTQ7T�F@KPJ@�??�>@D>FA?77T?�Q6I9�O@�O?>J=+� � 6�S@C?�
DTK�QF9KP,�@7@�F@L?�S@KE6K@,� 9�A�O=E97?�?I@�A>?�D?:S@KA>F]
A@A6K9,� 9�L9AT?,�9�S?CFAT?+

�776� �9>D?F�QK6,� 79�@�E?S,� J6J� I@A@C9F>V,� 7?�B=S6V,� @F]
C?Q9K6>P�@76�@F�>A@9X�ST>K?;,�7@�ST>K9�79J=B6�7?�=QK9,�@79�
A>?IB6�OC9�76>,� OC@>F@�97@;�C6:�BC?SKUF� H � 9�=L?�A@>JC?>]
Q9?,� 9�F?,� EF@�?`?�7?�76C@B9K9>P+� �B76J@�L �@79�OC@>7=F>V,�
:6Q?A?KVF>V�A�>?CB\?,�A�S@:I=,�6�7?�F@�9�76DC@>VF>V�76�76>+

#�@DC@?� B?K@� OC97@>9F� DK6I@>F7T;� OK@B^(� H � 76O9>67@�
A�J79I6X+� � �?`?*� #� @�IC?X?� H � >S?CFP^(�  7@I@�E?I@�76O9>6]
7@,� S7@I@� E?I@� >J6:67@,� F@KPJ@� KUB9� WF@I@� 7?� :76UF,� 7?� O@]
S7VF,� F6J� DTK@� 9� >� �77@;� �9>D?F+� �@�=�E?K@A?J6� S@I=F�@F]
JCTFP>V�IK6:6,�DTA6?F�9�F6J^

�>?�O@C@J9,� A>?�B@DC@B?F?K9�>@JCTFT�A�76Q?S�>?CB\?� H �
A� S@?S,� A� FA@?S^� � ?L 6F� F6S,� >K@A7@� JC@X@F7T?� 7?A9B9ST?�
:?C7TQJ9,�O@F@S�>76C=L9�VAKV?F>V�>@K7?E7T;�K=E�9K9�7?B@]
DC@?� OC9J@>7@A?79?,� FT� >A@C6E9A6?QP� :6 � =I@K,� 76OC6A@� 9K9�
76K?A@� H � B6$B6,� O@C@;� B@>F6F@E7@� 9� WF@I@,� H � :?C7TQJ@�
A:BC6I9A6?F,�76D=X6?F,�K@O6?F>V,�ATO=>J6?F�F?D?�A�JC@AP�>A@9�
>@J9,�9�FT�K9Q6?QP>V�O@J@V+� �=I6U`9?�ST>K9,�@79�@F>F=O6]
UF,� J@IB6� Q6I6?QP� A� :6DTFP9,� 7@� Q?A?KVF>V^� �776� �9>D?F�
Q6I6K6� A� :6DTFP9,� ST>K9� Q?A?K9>P^� � F� �C?F?7PV�B@� � C?]
F?7PV�76�>?CB\?�S7@I@�E?I@�76J6OK9A6?F>V,� 9F@I� \?K@I@�I@B6,�
S7@I@?�:6DTF@,� IC?X9�A�>K@A6X�9�A�ST>KVX�OC@F9A� �@I6,� OC@]
F9A�DK9L7?I@,�OC@F9A�>@D>FA?77@;�>@A?>F9_�ST�@D�WF@S�7?�B=]
S6?S,� 9� �776� �9>D?F� 7?� B=S6K6,� :6J@7@A� @76� 7?� 76C=Q6K6,�
:76K6,�EF@�KUB9�??�=A6L6UF,� >E9F6UF�E?>F7@;�9�O@CVB@E7@;+�
�@F�F6J�@76�QK6�O@�D?C?I=+++� �@�EF@�WF@�F6Sc� �76�@>F67@A9]
K6>P+� �@K7T�79J6J�AT7?>K9�EF@$F@�76�O?>@Jc� �?C?B�7?U�K?]
L6K6�>F6C6V�S=L>J6V�QKVO6� H � A9B7@,� =O6K6�IB?$F@�:6 �D@CF+�
�776� �9>D?F� O@B@QK6� DK9L?,� OC9>S@FC?K6>P� H � @;,� 6� WF@�
EF@c� �76�7?� 76�Q=FJ=�O?C?O=I6K6>P,� X@FV�O=I6FP>V�DTK@�7?$

MN



���������	������������������	��

E?I@�H �A@B@C@>K9�B6�J6STQ�@DA9K9>P�A@JC=I�D@KPQ@I@�OC@]
B@KI@A6F@I@�J6S7V,� 9�A>?�AS?>F?�@E?7P�76O@S976K@�E?K@A?J6,�
7@� WF9� A@B@C@>K9� 9� J6STQ� 9:CVB7@� 76I76K9� 76� 7??� >FC6X=+�
� � J@IB6��776� �9>D?F�OC@B@KL9K6� O=FP,� ?;� ABC=I� A>O@S79]
K@>P�S7@I@?�9:�F@I@,�EF@�@76�>KTX6K6�A�B?F>FA?,�A>VE?>J9?�O@]
A?CPV�OC@�D?C?I@A@;�OC9:C6J,�OC9:C6J�7?O@IC?D?77@I@,�J@F@]
C@I@� A@K7T� AT7?>K9� 76� O=>FT77T;� D?C?I+� /F@OK?779J,�
F@�D9QP�>6S@�S?CFA@?�F?K@,� 79J6J@;�@O6>7@>F9�7?� OC?B>F6A]
KV?F,� 6�A@F�OC9:C6J�?I@�OC?>K?B=?F�@B97@J@I@�O=F79J6,� JC?O]
J@�XA6F6?F>V�:6 �7?I@,�FC?D=?F,�EF@DT�F@F�@F7?>�?I@�76�JK6BD9]
`?� 9� O@X@C@79K� A� @>AV`?77@;� :?SK?+� #�A6F6;>V^� � A6F6; ]
>V^(� H � FA?CB9K�@7+� � � ?BA6�F@KPJ@��776��9>D?F�A>O@S79K6�
WF9�>K@A6,� A�7?;�>?;�L?�E6>�@L9K�B6A?Q79;�>@7,� @L9K�VCJ@,�
D=BF@� 76VA=*� J6J�BC=I9?� S6F?C9� \?OKVK9>P� :6 �7??� >� WF9S� >6]
STS�JC9J@S� #�A6F6;F?>P^� �A6F6;F?>P^(,� J6J�A?>P�S9C�O@K?]
F?K�A�F6CF6C6CT,� J6J�C=J6A�??�OK6FP>V�O@CA6K>V�9�@76�=O6K6,�
7?�=B?CL6K@�??�C@B7@?�B9FV,�L?K6AQ??�A�=C@E7T;�E6>�=7?>F9�
??�AAT>P,�>O6>F9+� �@B7@?�B9FV,�OK@FP�@F�OK@F9�??,�B9FV,�J@F@]
C@I@� @76� 79J@IB6� 7?� KUD9K6,� @� J@F@C@S�B6L?� 7?� B=S6K6,� H �
WF@�B9FV�K?L6K@�F?O?CP�76�B7?�S@C>J@S�9�AO@K7?�S@IK@�VA9FP]
>V� OC9:C6J@S� 76� D?C?I=� 9� JC9J7=FP*� #�A6F6;>V^� �A6F6;>V^�
�@X@C@79�S?7V�A�@>AV`?77@;�:?SK?^(� � F�WF9X�ST>K?;�=�� 7 ]
7T� �9>D?F� S@C@:� O@� >O97?� OC@D?L6K,� B=Q6� =QK6� A� OVFJ9,�
9�@76�7?A@KP7@�=>J@C9K6�Q6I_� X@K@B76V,� AK6L76V�C=J6�=L6>6�
D@KP7@�>F9>7=K6�>?CB\?+�� �J@IB6��776��9>D?F�IKV7=K6�76�S@]
C?,�@7@�>K@A7@�DT�76XS=C9K@>P,�O@E?C7?K@,�I=>F@;�F=S67�O@B]
7VK>V�76B�A@K76S9,�@DA9K�J=>FT�9�B?C?APV,�OC9E=BK9A@�9:S?]
79A�9X�@DK9J+� �?C?O=I6776V�L?7`976�@D?C7=K6>P,�EF@DT�O@]
>S@FC?FP� 76�K=7=�:6 �>O97@U,� 9�K=76�DTK6�J6J�DK?B7T;�B9>J�
D?:�K=E?;+� �?B7VI?�O@E=B9K@>P,� D=BF@�FVLJ9;�IC=:�DC?S?79F�
??�>=`?>FA@_� XA6F6;F?>P^� XA6F6;F?>P^� H � S?KPJ7=K@�A� I@K@A?+�
�@IB6�L?�@76�>7@A6�IKV7=K6�76�K=7=,�O@J6:6K@>P�?;,�EF@�DK?B]
7T;� K=77T;� K9J� >@A>?S� CVB@S,� 6� F=S67� >6A67@S� @D79S6?F�
OK?E9+� #�A6F6;>V^� �@K@L9� S?7V� A� @>AV`?77=U� :?SKU^(� H

M0







����������

AC@B?� DT�=>KTQ6K6�@76,� 9� 76�>6S@S�B?K?�B@� 7??�B@7?>>V� I@]
K@>,� :A=E6K�@7�I=KJ@�9�>@A>?S�CVB@S,�7@�9�KVI=QJ9�D@K@F7T?,�
9�A@C@7P?�F=F�79�OC9�E?S,� 9X�:B?>P�7?�DTK@+� #�@X@C@79�S?]
7V^� �@X@C@79^(� H �WF9�>K@A6�:A=E6K9�F6J�@FE?FK9A@^�� 6,�OC9]
:C6J�>T76,�K?L6AQ?I@�76�B7?�S@C>J@S,�7?�76;B?F�O@J@V,�O@J6�
7?�=O@J@9F>V�76�JK6BD9`?,�A�@>AV`?77@;�:?SK?+��=B6$F@�� 7 ]
76��9>D?F�9�O@;B?F,�F6S�ATC@?F�S@I9K=+� � �?BA6�@76�:6Q6I6K6�
A�>F@C@7=�\?CJA9,� J6J�FVLJ9;� IC=:�>K@A7@�DT�76E6K�=DTA6FP�
9� A@A>?� OC@O6K_� S@L?F,� A>?� L �F6J9� O@A?C7=FP� 9� JC6FE6;Q?U�
B@C@I@;�A?C7=FP>V�B@S@;c� �@�7?�F=F$F@�DTK@*� ??�A7@AP�OC9]
B6A9K6�7?9S@A?C76V�FVL?>FP*�XA6F6;>V^��A6F6;>V^��@E7@�JA6]
J67P?�KVI=Q?J,� F@E7@�OF9E9;�JK9J,� F6J�@FE?FK9A@*� #� @X@C@]
79�S?7V^� �@X@C@79^(

�=S67�BTQ6K�X@K@B@S�9�>TC@>FPU,�K9\@�9�C=J9�=�7??�O@]
X@K@B?K9� 9� A:S@JK9� @F� >FC6X6_� >76C=L9� @76� A>V�>J@CE9K6>P,�
A7=FC9�L?�C6>O6X7=K@>P�D?>J@7?E7@?�OC@>FC67>FA@�BKV�ST>]
K?;,� J6J9X�OC?LB?�79J@IB6�7?�DTA6K@+

YB?>P,� A� >?A?C7TX� JC6VX,� D=J@AT;� K?>� >O@>@D?7� :6 � @B7=�
A?Q7UU� 7@EP� C6>JCTFP� A>?� >A@9� O@EJ9� 9� =FC@S,� OC9� >A?F?�
>@K7\6,�VA9FP>V�A�VCJ@;�U7@;�JC6>?�H �A@F�F6J�L?,�A�@B7=�>?]
J=7B=,� >O@>@D7@� OC@C6>F9� 9� C6>JCTFP>V� O@ST>K@S,� >K@A@S�
9� B?K@S� :?C7@� IC?X6,� O@>?V77@?� 76S9� C67PQ?_� @7@� @L9A6?F�
9� ATC6>F6?F� A� @B7=� >?J=7B=,� ?BA6� K9QP� OC@D=LB6?F>V� >@]
A?>FP,�6��@>O@BP�D=B9F�??,�J@IB6�ST�@L9B6?S�WF@I@�S?7??�A>?]
I@+� � �A�@OC6AB67PVX�7?F�>ST>K6,�O@>F=O@J�I@A@C9F�>6S�:6�>?]
DV,� ST>K9�@DK?J6UF>V�A�>K@A6,� 9�>K@A6� WF9�@FE?FK9A@�:A=E6F�
76B� S9C@S+�  T� =L6>6?S>V� F@S=,� EF@,� 7?� F?C:6V>P,� 7@>9K9�
A�>?D?,�=L6>6?S>V�F@S=,�EF@�76FA@C9K9�A�:67@>E9A@>F9�9�D?:]
B=SP?+� �?CB\?�F69F�A>?�B@DC@B?F?K9,�7@�9�A>?�O@C@J9,�9�OC@]
9:C6>F6FP�@79�S@I=F�B6L?�76�>6S@;�D?>OK@B7@;�O@EA?+

�>?,�EF@�ST�:B?>P�@DK?JK9�A�>K@A6,�C@9K@>P�A�ST>KVX�� 7 ]
7T��9>D?F�9�AJ@7?\�??�>@JC=Q9K@+� �76�O6K6�76:?SP,�O@O@K:]
K6+� #�@X@C@79� S?7V^� �@X@C@79^(� H � :A=E6K@� A� =Q6X,� 6� @76�
DT�>�C6B@>FPU�O@X@C@79K6�>?DV,� A?BP�S@I9K6� H � A?E7@?�:6D$

3&3



���������	������������������	��

A?79?�A>?I@+++� � �WF@F�S9I�@76�9�AOC6AB=�A>?CP?:�OC@D=B9K6>P,�
>�=L6>@S� 9�>FC6X@S+� �=?A?C7T;�FC?O?F�D9K>V� A� JC@A9�X@K@]
B@S�9�L6C@S_�>F@KPJ@�A>?I@�76XKT7=K@,�@�E?S�@76�79J@IB6�I@]
A@C9FP� 7?� L?K6K6+� �?::A=E7@,� >K@A7@� F?7P� @DK6J6� A� VCJ@S�
K=77@S�>A?F?,�OC@SE6K@>P�S9S@�A9B?79?,�:76J@S@?�?;�O@�C6>]
>J6:6S+� �@A>?S�CVB@S�A@�A?>P�@O@C�OC@7?>K6>P�E?FA?CJ6�XC6]
OV`9X�CT>6J@A,�@I@7P�OTX6K�=�79X�9:�IK6:�9�7@:BC?;,�9�A?:K9�
@79�C6>J6K?77=U�J6C?F=,� 6�A�7?;�>9B?K� :K@B?;�O@S?`9J,� J@]
F@CT;� K?F� WF6J� >F@� >� K9Q79S� 76:6B� X@:V;79E6K� A� :B?Q7?;�
@JC=I?+� � �76C@B?�I@A@C9K9,�EF@�J6LB=U�O@K7@EP�@7�OC9?:L6]
?F�A� >A@U�=>6BPD=�9� >C6:=�L?� O@A@C6E9A6?F�@DC6F7@,� F@KPJ@�
DTK� @7� 7?� DK?B7T;,� J6J� A>?� S?CFA?\T,� 7?F,� E?C7T;� F@E7@�
=I@KP,�LL?7T;�=I@KP+��7�J9A7=K��77?��9>D?F�9�O@S6X6K�C=]
J@;*�B?>J6FP,�XA6F6;>V^��A6F6;>V^� �7@A6�OC@J6F9QP>V�A�IC6R]
>J@;�J6C?F?�9�:6D=B?QP�>A@?�B9FV^

�OC@S?FPU� =>FC?S9K6>P� @76� OC@EP� 9� B@DC6K6>P� 76J@7?\�
B@�JK6BD9`6,� 7@�E?C7T?�JC?>FT�9�E?C7T?�A@C@7T�S?KPF?Q9]
K9�O?C?B�IK6:6S9,� A@C@7T�JC9E6K9�A�F@E7@>F9,� J6J�F@F�A@C@7�
B7?S,� 9� F?O?CP� @76� O@79S6K6,� @� E?S� @7� JC9E6K*� #b � DC@>9K�
>A@?� B9FV^� b � DC@>9K� >A@?� B9FV^� -?>F@J9;�V� C@B9F?KP^(� �6J�
76O?C?D@;�JC9E6K9�@79�A>?,� 9��776� �9>D?F�:76K6,� WF@�9�OC@�
7??�F@L?,� A?C7@,� OC?AC6F9F>V� @76� A�F6J=U� L?� E?C7=U� OF9\=�
9�D=B?F�JC9E6FP,� J6J�@79,� H � ?>K9�7?�ATC@?F�S@I9K=+

�76�O6K6�76:?SP,�OC97VK6>P�C=J6S9�CTFP�FA?CB=U�:?SKU,�
A>?�O6KP\T�C6>JC@A?79K6+

#�@X@C@79� S?7V^� �@X@C@79^(� H � D?:� =S@KJ=� :A=E6K@�
A�=Q6X,�@76�>FC6Q9K6>P�O?F=Q97@I@�JC9J6�9�O?CA@;�6K@;�O@K@]
>J9�76�A@>F@J?,� A?BP,�?>K9�7?�=>O??F�@76�B@�F?X�O@C�:6J@7E9FP�
C6D@F=,�A>?�OC@O6K@+� � �O?F=X�:6JC9E6K,�9�76�A@>F@J?�:66K?K@+++�
 @I9K6�DTK6�ATCTF6�K9QP�76O@K@A97=,�K?BV76V�C=J6�>J@KP:]
7=K6�O@�??�A@K@>6S,� O@�K9\=�H � O@B�>?CB\?+� #�@KPJ@�O@K@A9]
76^(�H �OC@Q?K?>F?K�A:B@X�9�=K?F?K�OC@EP,�76�S@C>J@?�B7@,�B6$�
B6,� F@�DTK�D?C?I@A@;�OC9:C6J+� �6S6�7?�>A@V,� >@A?CQ?77@� D?:�
>9K,��776��9>D?F�C=X7=K6�76�:?SKU�9�O@F?CVK6�>@:7679?+

3&%



����� � ����

�E7=K6>P�@76�=L?�B7?S+� �A@?�O6C7?;�O@B7VK9�??�>�:?SK9,�
6�K?L6K6�@76�7?�76�JK6BD9`?,�7?F,�76�S@C>J@S�D?C?I=,� IB?�AT ]
J@O6K6� A� O?>J?� IK=D@J=U� VS=,� B@� JC@A9� 9:C679A� O6KP\T� @D�
@>FCT?�>F?JKVQJ9,�F@CE6`9?�9:�>97?I@�B?C?AV77@I@�E=CD6EJ6+�
�776� �9>D?F� :6XA@C6K6+� �@A?>FP� O?C?F6>@A6K6� J6CFT� >=?A?]
C9;,�C6:K@L9K6�9X,� 9�>J6:6K9�@79,�EF@�F?O?CP�=��77T��9>D?F�
F@KPJ@�O@K@A976�B=Q9,�AF@C=U�O@K@A97=�>T7�??�=7?>�>�>@D@U�
76�S@C>J@?�B7@�9�7?�A:K?F?FP�?;�J�S9K@>F9�) 6C>FA6��?D?>7@]
I@,� O@J6�7?�A?C7?F�@76�>?D?�WF=�AF@C=U�O@K@A97=,�EF@�>OCVF6]
76�A� O=E97?+� �@S@;� �776� �9>D?F�A@C@F9K6>P� >@A>?S�BC=I9S�
E?K@A?J@S,� ST>K9� =� 7??� O?C?O=F6K9>P,� J6J� O=F6?F>V� OCVL6,�
K9QP�@B76�9:�79X�DTK6�V>7@;,�@FE?FK9A@;�9�7?�@>F6AKVK6�??�79�
76� S9I*� 76B@D7@� @F7?>F9� D?C?I@A@I@� OC9:C6J6� 76� JK6BD9`?,�
ATCTFP�S@I9K=�9�F6J�>7@A6�@DC?>F9�\?KP7@>FP�B=Q9+

� �97T?�7@E9�@76�OC@O6B6K6�9:�B@S=,� 9�76X@B9K9�??�A>?IB6�
76�D?C?I=,� IB?�@76�LB6K6�OC9:C6J6+� �6J�OC@B@KL6K@>P�\?KT;�
I@B,� 9� A@F� @B76LBT� 7@EPU� �776� �9>D?F� >7@A6� OC@O6K6,�
9�76;F9�??�7?�>=S?K9,�X@FV�A?>P�>K?B=U`9;�B?7P�O@FC6F9K9�76�
F`?F7T?�O@9>J9+

�@B�A?E?C�O@7@S6CP�OC9Q?K�A�\?CJ@AP,�EF@D�J@K@J@KP7TS�
:A@7@S� A@:A?>F9FP� @� :6X@B?� >@K7\6,� 9�=A9B?K� O?C?B�6KF6C?S�
�77=��9>D?F�H �@76�DTK6�:B?>P�>�C677?I@�=FC6�9�K?L6K6�>?;]
E6>�O@EF9�D?:�>9K,� 7@� IK6:6�>9VK9,� K9\@�O@C@:@A?K@_� O@>K?B]
79?�>@K7?E7T?�K=E9�@:6CVK9�??,� @:6CVK9�6KF6CP�9�DK?>FV`9?�
:6>F?LJ9� �9DK99,�C6>JCTF@;�76�>FC679\?,� IB?�:6O9>67T�>K@]
A6� OC@C@J6� �@9K6*� #�6:B9C6;F?� >?CB\6� A6Q9,� 6� 7?� @B?LBT�
A6Q9,�9�@DC6F9F?>P�J��@>O@B=��@I=�76Q?S=^(� H � #� =,�WF@�A>?�
>K=E6;7@>FP^(� H �>J6:6K9�KUB9,�>K=E6;7@>F?;$F@�76�>A?F?�A?]
K9J@?�S7@L?>FA@+

� 6�K9\?��77T��9>D?F,�@:6C?77@S�>@K7\?S,�E9F6K9>P�=S9]
C@FA@C?79?� 9� DK6L?7>FA@+� � � 7?U� A>?� X@C@Q@,� >J6:6K6� @76+�
�A?CQ9K@>P^� �T7?Q7?;� 7@EPU� D?C?I@A@;� OC9:C6J,� C@B7@;�
??�>T7,� 76A?>F9K�??� 9�>J6:6K*� # @I9K=�FT�S7?�ATCTK6�K9QP�
76O@K@A97=,� :6F@� C@A7@� I@B� 76:6B� \?K9J@S� OC97VK6� S?7V

3&2



���������	������������������	��

A� >A@?� >?CB\?,� >X@C@79K6� A� 7?S,� 6� BKV� C?D?7J6� 7?F� OC9UF6�
K=EQ?,� E?S�>?CB\?� S6F?C9^(� � � @7�A?C7=K�?;�=FC6E?77=U�O@]
K@A97=�B=Q9�9�@FA?K�A�\?CJ@AP+

H � �6J@7?\$F@�V�A�B@S?��@>O@B7?S^�H �A@>JK9J7=K6�@76+�H �
� �:B?>P�76�E?K@A?J6�79>X@B9F�DK6I@B6FP^

�@IB6�>@K7\?�@O=>F9K@>P�>@A>?S�79:J@,� B=Q6��77T��9>$�
D?F�A@:7?>K6>P�AAT>P,� F=B6,� IB?�7?F�>FC6X6,� J@K9�FT�O@D?B9K�
?I@�76�:?SK?+� �776��9>D?F�?I@�O@D?B9K6+



	���������������

�
� B@S?�>@>F@VF?KP7@I@�J@SS?C>67F6�>@DC6K6>P�D@KPQ6V�
C?DVEPV�J@SO679V�H �B?F9�D@I6E?;�9�A6L7TX�I@>O@B+�
�?K6�=�J@SS?C>67F6�QK9�OC?A@>X@B7@,�9�DTK�@7�E?K@]
A?J�OC@>A?`?77T;,�ATB?CL6K�J@IB6$F@�QJ@KP7T;�WJ]

:6S?7�O@�76>F@V79U�>A@?I@�O@EF?77@I@�D6FUQJ9,� J@F@CT;�O@]
76E6K=�A>?I@$76A>?I@�F@CI@A6K�>J@F@S,� 7@� DTK�E?>F?7�9� OC?B]
OC99SE9A�9�>J@K@F9K�7?S6KT?�B?7PI9,� 6�>T7@J�=>O?K�9:CVB7@�
9X�OC9=S7@L9FP+� � �F@S=�L?�J@SS?C>67F�@FK9E6K>V�7?BUL97]
7TS�=S@S�9�>?CB?E7@;�B@DC@F@U,� B6�F@KPJ@�OC@� WF@�I@A@C9K9�
J=B6�S?7PQ?,�E?S�OC@�?I@�J6O9F6KT+

/ �7?I@�A�B@S?�O@>F@V77@�DTA6K9�A>VJ9?�A6L7T?�O?C>@7T�H �
9,�J6J�I@A@C9F>V,�KUB9�DK6I@C@B7TX�JC@A?;,�9�KUB9�DK6I@C@B]
7@I@�=S6,� 9�F?,�EF@�>@E?F6K9�A�>?D?�DK6I@C@B>FA@�@D@?I@�F@KJ6,�
9�F?,� JF@�A@@D`?�79J6J9S�DK6I@C@B>FA@S�O@XA6>F6FP�7?�S@I+

�=�F6J�A@F,�7T7E?�>@DC6K6>P�F6S�C?DVEPV�J@SO679V,�9�C6:]
I@A@CT�A?K9>P�C?DVEP9,� 6�=�C?DVF79�EF@�76�=S?,� F@�9�76�V:T ]
J?,�B?F9�X9FC9FP�7?�=S?UF+� � �>K=E9K6>P�A�WF@;�J@SO6799�@B]
76�B?AE=QJ6,� OC?X@C@Q?7PJ6V,� 7@�=L6>7@� :67@>E9A6V_� AOC@]
E?S,� C6:D6K@A6K6� ??� OC9>K=I6,� 6� 7?� C@B9F?K9,� KUB9� A?>PS6�
9�A?>PS6�C6:=S7T?,� 7?B6C@S�O6O?7PJ6�??�9S?K�:A679?�J6S?C$�
U7J?C6,� 9�@76�:76K6*�F=F�?>FP�E?S�I@CB9FP>V+

H � b � J6S?C$U7J?C>J6V� B@EJ6^� H � @DaVA9K6� B?AE=QJ6+�
�@� A?BP� 79JF@� 7?� ATD9C6?F� >?D?� C@B9F?K?;,� @76� AO@K7?� DT

3&'



���������	������������ ������	��

S@IK6�@J6:6FP>V�9�B@EJ@;�>F@C@L6+� �@F@S�B?AE=QJ6�>@@D`9]
K6�@>F6KP7TS�B?FVS,�EF@�A�7?;�F?E?F�#X@C@Q6V�JC@AP(,�6�?>K9�
7?F�A�F?D?�X@C@Q?;�JC@A9,�79E?I@�9:�F?DV�7?�AT;B?F*�>J@KPJ@�
79�=E9>P,�>J@KPJ@�79�>F6C6;>V�H �7?�AT;B?F,�9�A>?+� H � � �=L�
9:� F?X,� =� J@I@� R6S9K9V� J@7E6?F>V� 76� #>?7(,� H � >J6:6K6�
@76,� H � 79J@IB6�A�L9:79�F@KJ=�7?�D=B?F^� �6B@�=O?C?FP�C=J9�
A�D@J9,� O@Q9C?�C6>>F6A9FP�K@JF9�9�B?CL6FP�WF9X�#>?7@A(� @F�
>?DV� O@B6KPQ?^� H � � � WF9S9� >K@A6S9� @76� =O?CK6� >A@9� X@C@]
Q?7PJ9?�C=EJ9�A� D@J9�9� @F>F6A9K6�@>FCT?�K@J@FJ9,� O@J6:T]
A6V,� J6J� WF@�B?K6?F>V,� H � C=EJ9� AOCVSP� DTK9� OC?X@C@Q?7P]
J9?+� �C?K?>FP�EF@�:6 �S6KTQJ6^

�B76J@�L �S6K?7PJ6V�B@EJ6�J@SS?C>67F6�@D9B?K6>P*�??�O6]
O?7PJ6�7@>9K�R6S9K9U�  6B>?7,� J@F@C6V,� J6J�9:A?>F7@,� J@7]
E6?F>V�76� #>?7(,� A@F�O@E?S=�@76�>J6:6K6�>@�A>?U�A@:S@L7@;�
I@CB@>FPU*

H � Y6F@� S@;� O6O?7PJ6� S@L?F� 76� \?K=U� >@F7U� C9I>B6K?$�
C@A�76J=O9FP�J@7R?F�9�DC@>9FP�9X�A�F@KO=^� � �FA@;�O6O?7PJ6�
F6J�S@L?Fc

H � �=�6� S@;� O6O?7PJ6,� H � A>F6A9K6�B@EJ6� I6:?F7@I@� C?]
B6JF@C6,� H � S@L?F� @D@9X� A6Q9X� O6O?7?J� B6� 9� A@@D`?� A>?X�
OC@O?E6F6FP�A� I6:?F?^�  6S?7PJ6� I@A@C9F,� A>?�KUB9�?I@�D@VF]
>V,� O@F@S=�EF@�@7�A�I6:?F?�>6ST;�IK6A7T;^� H � �C9�WF9X�>K@]
A6X� @76� >B?K6K6� J79J>?7,� D=BF@� 76>F@V`6V� OC97\?>>6,� J@F@]
C@;�O@K6I6?F>V�WF6J�O@>F=O6FP+

� � :6� OC9@FJCTF@;� BA?CPU� >F@VK,� IKVBV� A� `?KJ=,� D?B7T;�
S6KPE=I67+� �X@B9FP�A�J@S76F=�?S=�DTK@�:6J6:67@� H � 7?�S?]
>F@�D?B7VJ=�>C?B9�D@I6E?;+� �7�JC=F9K�J=X6CJ?�A?CF?K�9�A:6]
S?7�O@K=E9K�C6:C?Q?79?�O@IKVB?FP�A�`?KJ=�76�9ICT� I@>O@B]
>J9X�B?F?;�H �A@F�=L�AOC6AB=�>E6>FP?�F6J�>E6>FP?+

#d X,� J6J,� 76A?C7@,� :6S?E6F?KP7@�DTFP�@B79S�9:�79X^(� H �
B=S6K� @7,� 6�=>KTQ6A� 9X� C6:I@A@CT,� A@A>?� OC9=7TK,� 9� DTK@�
@FE?I@+� �I@$F@� C@B9F?K9� J6O9F6K@A� 7?� 9S?K9,� 79� ?B97@I@�
>J9KK97I6,� O@BO9>6FP>V�76� I6:?F=�9�F@�7?�S@IK9,� 6�=L�O9>6FP�
A�7?;�F?S�O6E?,� 7@�X=L?�A>?I@�@D>F@VK@�>�R6S9K9?;,�A?BP�R6$

3&1



	���������������

S9K9V� =� ?I@� @F\6� 9,� >F6K@� DTFP,� =� 7?I@� >6S@I@� J@7E6K6>P� 76�
#>?7(^� �CVS@�D?B6^� �@�JC@AP�=�7?I@�A>?�L �F6J9�X@C@Q6V,�B=]
S6K@>P�?S=,� AOC6AB=�X@C@Q6V^� �76E?�OC@>F@�DTFP�7?�S@L?F+

�@F�J6J�@7@�DTK@�A�F@F�A?E?C^

�

 7@I@�K?F�OC@QK@,�B?F9�ATC@>K9,� >F6K9�A:C@>KTS9+
� � I@C@B?� S?L�F?S� A@:79JK@�A?K9J@K?O7@?� :B679?,� O@K7@?�

B9A7TX� JC6>@F,� A>?S� X@F?K@>P� ?I@� =A9B?FP,� B6L?� 9:� BC=I9X�
S?>F�O@>S@FC?FP�OC9?:L6K9,� H � 9�JF@�L?�9:�F?X�B?F?;,� @�J@]
F@CTX�ST�C6>>J6:TA6K9,� S@I�76:A6FP�WF@F�B@S�>A@9Sc� �@I6]
B6FP>V� K?IE?� K?IJ@I@^� �OC@E?S,� 7?F,� 7?�F6J�=L� 9�K?IJ@+� �@S�
OC976BK?L6K�D?B7@S=�S6KPE=I67=,�F@KJ�9:�7?I@,�EF@�79�I@A@]
C9,� O@K=E9K>V,� X@FP� ?I@� R6S9K9V� 9� J@7E6K6>P� 76� #>?7(� H �
�@CA6KPB>?7+

� � J6J� L?� F?� FC9� B?AE=QJ9c� �?F9� DK6I@C@B7TX� JC@A?;,�
D@KPQ9X�B?7?I�9�F`?>K6A7@;�I@CBT79c� �>?�@79�AO@K7?�>F@9K9�
BC=I�BC=I6,� B?F9�?>FP�B?F9,� EF@�>�79X�A@:PS?QPc� � � ATQK9�9:�
79X� X@C@Q9?,� B@DCT?� KUB9,� @>7@A6$F@� =� A>?X� DTK6� X@C@Q6V,�
6�F@IB6Q79?�9X�ST>K9�9�>K@A6�7?�D@K??�E?S�C?DVEPV�D@KF@A7V+



 � � � �  � � � ��������

[

�
?K?:76V�B@C@I6�A��6799�OC@FV7=K6>P�O@J6�K9QP�
@F� �@O?7I6I?76� B@� �@C>fC6,� WF@� K9QP� S6K6V�
E6>FP� D@I6F@I@� @L?C?KPV,� EP9� 79F9� C6>J97=FT�
O@�A>?;��AC@O?,�6�>6ST?�JC6>9AT?�L?SE=L97T�

:@A=F>V� �6C9L,� �@7B@7,� �?76,� �?6O@KP,� X@FV� 97T?� KUB9�
>E9F6UF� >6STS9� JC6>9ATS9� 7?� WF9� D@KPQ9?� I@C@B6,� 7@,� 76]
@D@C@F,�J6J@;$79D=BP�7?OC9S?F7T;�I@C@B9QJ@,� IB?�@79�C@B9]
K9>P�9�ATC@>K9,�IB?�L9A=F�9X�DK9:J9?_�:6E6>F=U�WF@�B6L?�9�7?�
I@C@B9QJ@,� 6� OC@>F@� =>6BPD6,� S6K?7PJ9;� B@S9J,� =JCTFT;�
A� :?K?79� L9ATX� 9:I@C@B?;,� OVF7TQJ@,� OC@S?KPJ� :6 � @J7@S�
SE6`?I@>V�O@?:B6+

 7@I@�K9�L?SE=L97�A�WF@;�79F@EJ?,�EF@�FV7?F>V�@F��@O?7]
I6I?76�B@��@C>fC6c�  T�C6>>S@FC9S�Q?>FP,�J@F@CT?�76A?C7V]
J6�OC9AK?J6UF�A79S679?�D@KPQ97>FA6�KUB?;+� �6SVF79J9�>F6]
C97T�9�>6S6�O@W:9V�OC9B6UF�WF9S�L?SE=L976S�@>@DT;�DK?>J,�
@:6CVU`9;�76Q9�O@ST>KT+

�?O@B6K?J=�@F�X@KS6,�76�J@F@C@S�AT>9F>V�:6S@J�.C?B?C9]
J6�j �,� IB?�OC@A?K�>A@9�B?F>J9?�I@BT�dK?7QK?I?C,�>9V?F�=JCT]
F6V�@F�A?FC@A�K?>6S9�UL7@I@�JC6V�@B76�F6J6V�L?SE=L976,� ??�
76:TA6K9� �9L97@;� .9K?S@76� 9� �6AJ9BT,� F@� D9QP� �@S@S�
KUDV`9X�>F6C9J@A�>=OC=I@A+�YB?>P�L9K��6D?J�>@�>A@?;�L?7@;�
�6SS@;,�O@B�9X�I@>F?OC99S7TS�JC@A@S�O@J@K?79?�76:6B�>@D9]
C6K9>P� F6K67FT� 9:� Q=S7@I@� �@O?7I6I?76,� :B?>P� DTK� OC9UF

3&0



"��� "�����������

ST>K9�H �6�F?O?CP^� �?�I@A@C9�#6X,� J6J�A>?�9:S?79K@>P(^� �?F,�
F6S�O@$OC?L7?S=�OC9UF�ST>K9,�F?OK9\6�BKV�E6XK@I@�C6>F?79V^�
)A?F@E7T;�D=F@7,�J@F@C@S=�7?B@>F6?F�>9K�C6>JCTFP>V,�A>?�L?�
F69F�A�>?D?�:6E6FJ9�K9>FP?A�9�>?SV7+�YB?>P�>@K7\?�ST>K9�@:6]
CV?F�:6O@A?B7T;�OC9UF�B=X6,�@L9AKV?F,�L9A@FA@C9F+��JC=L6]
U`9;� S9C� :6IKVBTA6?F� >JA@:P� @J76� IK6:� A� 7?9>O@A?B9S=U�
IK=DP�B=Q9+� dF@F�OC9UF�>K6D@=S7@I@,�@DA?V77T;�E?K@A?E7@]
>FPU,� H �S?>F@�>AVF@?,�F?OK9\6�BKV�E6XK@I@�C6>F?79V,�J@F@C@?�
@B76LBT� D=B?F� O?C?7?>?7@� A� >6B� �@>O@B?7P� 9� F6S� C6>\A?F?F+�
�K6D?;Q9?�C6:=S@S�>@DC67T�F?O?CP�:B?>P,� IB?�7?J@IB6�A>FC?]
E6K9>P� A?K9E6;Q9?� 9� >9KP7?;Q9?,� @DS?79A6K9>P� ST>KVS9,�
A@:ATQ6K9>P�B=X@S,� H � F6J�O=>FP�L?�9� :B?>P�A>OTX7?F�@I@7P�
B=Q9,�EF@�OTK6K�A��9L97?�.9K?S@76�9��6AJ9BT+

�@C@B�J@C@K?A>J9X�=>TO6KP79\�=�9>F@E79J@A��@6C6,�BC?A79;�
�@>J9KK?,�K?L9F�O?C?B�76S9_� >FC@;7T?�QO9K9�\?CJA?;�AT>VF>V�
76B�OC9:?S9>FTS9�I@C@B>J9S9�O@>FC@;J6S9,�@FC6L6UF>V�A��>?$�
RP@CB?+� T�O@>?F9S�:B?>P�F@KPJ@�@B7=�S@I9K=,�O@IKVB9S�76�7??�
A�L?SE=L7@?�>F?JK@,� 9�C?EP�O@;B?F�7?�@�S@I9K?�S@I=`?>FA?7]
7@;�J@C@K?AT$@Da?B979F?KP79\T�  6CIC?F?+++� �?F,� 76�JK6BD9]
`?,� @D@J�D?K@;�>F?7T�J@F@C@I@�SE9F>V�O@?:B,� ?>FP�@B76�S@I9K6�
>�7?D@KPQ@U�OK9F@;,�IB?�O@J@9F>V�AK6>F9F?KP�@CI676,�FA@C?\�B6F]
>J@I@� C@S67>6+� �6O?A6S9� A� 76Q?;� B=Q?� >B?K6K9>P� >F6C977T?�
OC?B679V,� O@A?B6AQ9?,� J6J� #OC@:C6E7T?� A@K7T� J6F9K9>P(,� J6J�
#L9K$DTK� A� �6;C?� J@C@KP(,� H � �@>J9KK?,� I@C@B� J@C@K?A>J9X�
=>TO6KP79\,�A�FA@?;�L?SE=L97?�ST�DC@>9S�A:IKVB�K9QP�76�WF=�
>JC@S7=U�S@I9K=,�IB?�ATD9FT�76�J6S7?�K9C6�9�9SV�H � �6;>?+

�?O?CP� ST� O@Ba?:L6?S� J� �9I?C>F?B=,� EF@� A@:K?� I@C@B6�
�97I>F?B+� �@B6�A�C?J?�>F@9F�79:J@_�L?KFT?�:K6J9�C6>F=F�F6S,�
IB?�7?O@B6K?J=�@F�B?A9EP?;�>A?F?KJ9��9I7?�OC9E6K9A6K6�K@B]
J6��6ID6CB6+� �F@�7?�:76?F�O?>7P�@��6ID6CB?,�O@A?Q?77@S�76�
B=D=,� 9� @� �9I7?,� J@F@C6V� O@B@LIK6� >A@U� >A?F?KJ=,� H � O?>7P�
@�JC?OJ@;�KUDA9+

#�C?JC6>7T;��@Cf�A�@O@V>J?�K?>7@;^(�H �F9X9;�S@76>FTC]
>J9;�I@C@B�ATIKVBTA6?F�9:$:6�@D@SQ?KTX�B?C?AP?A_�IK6:6�=�7?$

3&M



���������	������������������	��

I@�S@K@BT?,�9�>S@FC9F�@7�O@$76B�@:?C@S�76�L?K?:7=U�B@C@I=,�
>KTQ9F,� J6J� OTXF9F�K?FV`9;� O@�K?>=�O6C@A@:+� �@Cf,� L?SE=]
L976� O@W:99,� IB?� O@J@9F>V� OC6X� �@KPD?CI6^� �@E7@� @IC@S7T;�
D?KT;�K?D?BP,� JC6>=?F>V�=� IK=D@J@I@�K?>7@I@�@:?C6�FA@V� @D9]
F?KP�=E?7@>F9,�6�O@79L?�76�>JK@7?�H �F=B6$F@�9�=>FC?SK?7�76Q�
A:@C� H � D?K??F,� >K@A7@�:A?:BE6FJ6�A�FC6A?,� S6K?7PJ9;�B@S9J,�
76�A>U�>FC67=�C6:7@>VF>V�@FF=B6�O>6KST,�B@K?F6UF�I@K@>6,�B6]
L?�JC?>FPV797�OC9>K=Q9A6?F>V�J�79S�9�=:76fF�@�DTKTX�AC?S?]
76X�B6F>J@;�B?CL6AT+�Y?K?7T;�K?>�9�OF9EP9�76O?AT�7?C6:B?]
K9ST,� J6J�7?C6:B?K9ST��@Cf�9��7I?S677+

�O?C?B,� A� �K6I?KP>?^� �F@� @FC6L6?F>V� :B?>P� A� IK6BJ@;�
L?SE=L97?c� �C@O6K�S@76>FTCP� �7FA@C>J@=,� OC@O6K9� D@I6]
FT?� O@J@9� :6SJ6� 9� B6L?� >F@VAQ9;� O@@B6KP� :6DC@Q?77T;�
RK9I?KP,�6�A@F�@B76�OC9S?F6�>F6C97T�O@J6�=\?K?K6,�??�@D7@A]
KVUF�>7@A6�9�>7@A6�H �B?C?AV77T;�JC?>F�76�X@KS?,� IB?�A�WO@]
X=� K?I?7B� OC@D=B9K>V� >AVF@;� �7B?C>,� >K6I?KP>J9;� >AV`?7]
79J,� A�@B7=�7@EP�O?C?7?>?77T;�>UB6�9:� �?C=>6K9S6+

�@C>fC�H �9S?77@�A��@C>fC?�C@B9K>V�F@F,�JF@�O@B6C9K�76S

+++>?CP?:7@>FP�>�Q=FJ@;�O@O@K6S�
A�76O?A6X�Y?K67B\6��7=B6+

� �S6>F?C�>K@A6�9�Q=FJ9^� �>?AQ9?�>F6CT?�A6KT�:6DC@Q?7]
7@;�JC?O@>F9�H �O@>K?B79?�:C9ST?�@E?A9B\T�FA@?I@�B?F>FA6^�
�@IB6� >@K7\?� >6B9F>V,� 9X� F?79� =J6:TA6UF� 76� F@� S?>F@,� IB?�
>F@VK�FA@;� C@B7@;� B@S_� >� WF9X� A6K@A,� IKVBV`9X� 76� A?CQ97=�
@>FC@A6� �OC@If,� FT� C?D?7J@S� A9B?K,� J6J� #K=76� >J@KP:9F� :6�
@>FC@A(,� 9�A@>O?K�??�A�D?>>S?CF7TX�>F9X6X,� 6�O@:B7??�A@>O?K�
F@E7@� F6J� L?� 9� I@CT� gA?;\6C99,� FT� >FC67>FA@A6K� O@� S9C]
>J@S=�K6D9C97F=�9�OC9Q?K�J�ATA@B=,�EF@*

+++6X,� C@:T�79IB?�7?�6K?UF�F6J�VCJ@,
�9IB?�7?�=A9B9QP�>F@KP�S6KTX�Q9O@A,
�@B=QJ9�79IB?�7?�O@J@VF�F6J�SVIJ@,
�6J�A�B?F>FA?�7?A977@S�C@B9F?KP>J9;�JC@A+

33&



"��� "�����������

 9KT;�O?A?\�:6D6A^� � :�B=Q9>F@;�>S@KJ9�ST�>OK?F?S�F?]
D?� A?7@J,� DC@>9S� A� S@C?,� 9� A@K7T� @F7?>=F� ?I@� A� �9KP>J=U�
D=XF=,� 76� D?C?I=� J@F@C@;� O@IC?D?7� FA@;� OC6X_� A?7@J� H � WF@�
OC9A?F� @F� S@K@B@I@� O@J@K?79V,� OC9A?F� @F� �@C>fC6,� I@C@B6,�
IB?�FT�C@B9K>V�9�IB?�J@7E6?F>V�76Q6�L?SE=L76V�79F@EJ6+

��

H � � � AOCVSP� L?SE=L76V� 79F@EJ6� H � @F� �@O?7I6I?76� B@�
�@C>fC6,� H � >J6:6K6� D6D=QJ6,� AT>K=Q6A� A>?,� EF@� ST�F@KPJ@�
EF@� OC@E9F6K9+� H � �@A?CQ?77@� >@IK6>76,� OC6AB6,� S7?� WF6�
L?SE=L76V�79F@EJ6�:76J@S6�A@F�=L�BA6B\6FP�E?FTC?�>�K9Q]
79S� I@B6+� �6C@A@:@A�F@IB6�7?� DTK@,� 9�76�F@F�O=FP,� J6J@;�AT�
@B@K?A6?F?�:6 �7?>J@KPJ@�E6>@A,�ST�FC6F9K9�O@�7?>J@KPJ=�B7?;+�
g ?K�FT>VE6�A@>?SP>@F�OVF76B\6FT;�I@B,�S7?�6JJ=C6F�>C6A7V]
K@>P� BA6B\6FP� @B97� H � OC?JC6>7T;� A@:C6>F^� �OC@E?S,�
9�Q?>FPB?>VF�H �F@L?�A@:C6>F�OC?JC6>7T;,�DK6I@>K@A?77T;^++�
� �B79�S@?;�S@K@B@>F9�O@?:BJ9�A��@O?7I6I?7,�A�I@C@B,�J@F@C@]
S=�7?F�C6A7TX,� J6J�ST�>E9F6K9,� >K=E6K9>P�J=B6�C?L?,�E?S�F?]
O?CP+�  @9�C@B9F?K9�O@>K?�BA6B\6F9K?F7?I@�O?C?CTA6�C?Q9K9�
>7@A6�>a?:B9FP�A�>F@K9\=�9�S?7V�>�>@D@;�A:VFP_�C6:I@A@CT�@D�
WF@;�O@?:BJ?�A?K9>P�7?�@B97�I@B,�9�A@F�76J@7?\�@76�>@>F@9F>V^�
 7?� J6:6K@>P,� 76E7?F>V�>@A>?S�7@A6V�L9:7P,� 9,� A� @D`?S$F@,�
BKV�S?7V�B?;>FA9F?KP7@�76E6K6>P�7@A6V�L9:7P+

g9K9�@D7@AJ9,�>@D9C6K9�D6=KT�9�E?S@B67T,� 9,�O@>J@KPJ=�
ST� I@F@A9K9>P� J� @Fa?:B=,� S7@L?>FA@� BC=:?;� OC9X@B9K9� O@]
OC@`6FP>V^� �=FP$F@�76S�OC?B>F@VK�7?DK9L79;+� �J@K@�O@K=]
B7V�ST�AT?X6K9�9:� �B?7>?� A� I@KQF97>J@S� WJ9O6L?hC@B9F?$�
K?;,� 9� A>U� B@C@I=,� O@EF9� B@� >6STX�A@C@F� �AVF@I@� �@CI?76,�
:76J@ST?�J9A6K9�76S�9:�@J@7+� �@I@B6�>F@VK6�E=B?>76V,� JC=]
I@S� O?K9� OF9\T� H � >=`??� 76>K6LB?79?,� A>?� B=S6FP� :6DTK9,�
EF@�B@C@I6�B@��UD@CI6�B@KI6V�9�=F@S9F?KP76V_�B@DC6K9>P�ST�
F=B6�=L?�O@B�A?E?C,�7@�O@EF=�B@>F6AVF�F@KPJ@�7@EPU,�9�B@�F?X�
O@C�79�@B7@�O6>>6L9C>J@?�>=B7@�7?�@FE6K9F+�  T�A:@QK9�76

���



���������	������������������	��

D@CF,� O?C?B� 76S9,� >J@KPJ@� XA6F6K@� IK6:,� C6>J97=K>V� OC@K9A,�
F9X9;�F6J@;,� >O@J@;7T;+�  T,� 7?�C6:B?A6V>P,� OC9K?IK9�9�=>]
7=K9+�/FC@S,� J@IB6�V�O@B7VK6>P�76�O6K=D=,� A>?�A@JC=I�F@7=K@�
A� I=>F@S�F=S67?,� 79E?I@Q?7PJ9� 7?� A9B6FP+� b � >KTQ6K6�O?F=]
Q97T?� JC9J9� 9� J@K@J@KP7T;� :A@7,� E=A>FA@A6K6,� EF@� >@K7\?�
A:@QK@,�7@�IB?�L?�ST�76X@B9K9>Pc� 6K@$O@S6K=�F=S67�O@C?]
B?K�H �@J6:TA6?F>V,�ST�O@$OC?L7?S=�DTK9�A�A9B=��UD@CI6+�
�7?S� 76J@7?\$F@� O@B=K� K?IJ9;� A?F?C@J,� 7@� A>FC?E7T;,� 6� 7?�
O@O=F7T;_� ST� A>?� OKTK9,� OKTK9�9�F@KPJ@� A?E?C@S,� A� 76E6K?�
BA?76B\6F@I@,� 76J@7?\�DK6I@O@K=E7@�OC9DK9:9K9>P�J� �@C>f$�
C=�H � \?KTX�BA6B\6FP�BA6�E6>6�@B@K?A6K9�E?FTC?�S9K9+

�6J� X@C@Q@� DTK@� >@;F9� 76� D?C?I,� 7@� JC=I@S� \6C9K6� FPS6,�
R@76C9�>A?F9K9�F=>JK@,�9�A>?�J6:6K@>P�S7?�B@7?KP:V�E=L9S�H �
7?�=B9A9F?KP7@,�A?BP�V�79J@IB6�C67PQ?�7?�O@J9B6K6��B?7>?+

#�S@FC9^�YB?>P�C@B9K>V��6II?>?7^� H �>J6:6K�S7?�O6O?7P]
J6+� H �YB?>P�L9K� �9CJ7?C^(

� �S7?�ABC=I�O@E=B9K@>P,�D=BF@�>F6CT;�I@C@B�>�S6K?7PJ9S9�
B@S9QJ6S9� C6:@S� >F6K�>A?FK??� 9� D@KPQ?_� AB@D6A@J� ST� DTK9�
=L6>7@�C6BT�>F=O9FP�76�FA?CB=U�:?SKU+� �@EPU�V�IK6:�7?�>@]
SJ7=K6�@F�9:DTFJ6�AO?E6FK?79;�H �>F@KPJ@�A>?I@�=>O?K6�O@A9]
B6FP�9�O?C?L9FP�>�F?X�O@C,�J6J�FC?FP?I@�B7V�AT?X6K6�9:�B@S=+

�6=FC@�ST�O@B7VK9>P�C67@,� 76>�@L9B6K@�O=F?Q?>FA9?�B@�
�K6I?KP>?�O@�>JA?C7@;�B@C@I?�>�@O6>7TS9�JC=FTS9�O@Ba?S6]
S9�9�S7@L?>FA@S�CTFA97,�B6�9�O@>K?�DTK@�7?�76S7@I@�K=EQ?,�
6� 76S� X@F?K@>P� O@>J@C??� B@DC6FP>V� A� �@Cf,� B@� O@>F@VK@I@�
BA@C6� #�6E9;� B@S(,� EF@DT� :6>A?FK@� 76A?>F9FP� A� I@C@B?�
 ?KP79J@A6�dS9KV,�J6J�ST�?I@�:A6K9,�WF@�A6Q�B?B=QJ6,�S@;�
O@J@;7T;� S=L,� OC@D>F,� F@IB6� @7� =E9K>V� A� �@Cf� 9� I@F@A9K>V�
J�AF@C@S=�WJ:6S?7=+

�@>K?�O@K=B7V�ST�O@Ba?X6K9�J� #�6EP?S=�B@S=(,� A�F?�O@]
CT� WF@� DTK@� @E?7P� OC9K9E7@?� :6A?B?79?,� K=EQ9;� O@>F@VKT;�
BA@C�76�A>?S�O=F9,� I@>F979\6�9�O@>?;E6>�OC?A@>X@B76V,� 7?KP]
:V� 7?� OC9:76FP,� A?C7@c� �@:V;79E6K6� F6S� S6B6S� �K6SD?J,�
L?7`976� OC9K?L76V,� C6D@FV`6V,� A� B@S?� A>?� F6J� 9� >A?CJ6K@

���



"��� "�����������

E9>F@F@;+� � 6�>F?7?,�A�C6S?�O@B�>F?JK@S,�A9>?K@�6BC?>@A677@?�
?;� O9>PS@� �6II?>?76� H � A@F� 76� EF@� >F@9K@� O@>S@FC?FP^� �KV�
S?7V� WF@� DTK@� OC@>F@� E=B@+� �@F@S� ST� @FOC6A9K9>P� A� I@C@B�
9� A>FC?F9K9>P� >� dS9K?S+�  @L?F?� S7?� O@A?C9FP,� @7� @DC6B@]
A6K>V� 76S,� 6� ST� H � ?S=,� F6J@S=� S9K@S=� 9� A79S6F?KP7@S=+�
�S?>F?�>�79S�ST�@>S6FC9A6K9�\?CJ@AP�>�=>TO6KP79\?;��D>6$�
K@76�9�>6CJ@R6I@S��@KPD?CI6,�C6:IKVBTA6K9�S@76Q?>J9?�76B]
O9>9,�OC@J6F9K9>P�76�K@BJ?�O@�@:?C=�A� #� 6C76>(� H �V�@FK9E]
7@�O@S7U�F@F�E=B?>7T;�A?E?C^�  7?�A�>6S@S�B?K?�J6:6K@>P,�EF@�
?>K9�IB?�76�>A?F?�9�S@L7@�>@E97VFP�>F9X9,�F6J�9S?77@�A��@Cf,�
>C?BP�S9C7@;�:B?Q7?;�OC9C@BT�9�JC6>@FT+� � �>9V799�K=7T�ST�
OC@I=KVK9>P�O@� .9K@>@R>J@;�6KK??,� F6J�S?>F7T?�L9F?K9�76]
:TA6K9� OC?K?>F7=U�=?B97?77=U�B@C@LJ=,� EF@� A?K6�O@�D?C?I=�
@:?C6�9�C?EJ9�A�>F@C@7=�OC@?:L?;�B@C@I9�J�O@>F@VK@S=�BA@C=+�
dS9KP�@>F6K>V�76�=L97,� 9�C@B9F?K9�S@9�C?Q9K9,� EF@�@7�>F6K�
=L6>7@�=S7TS�9�ATIKVB?K�:6S?E6F?KP7@+� �7�@D?`6K�B7?;�E?]
C?:�OVFP,�76��C@9\=,�OC9?X6FP�J�>A@9S�A��@O?7I6I?7�9�O@DTFP�
>�76S9+� dF9�7?>J@KPJ@�E6>@A�A��@Cf�9�76�O@>F@VK@S�BA@C?� H �
9:�E9>K6�OC?JC6>7?;Q9X�L?SE=L97�S@?;�L9:79+++

�K?B=U`9S�=FC@S�ST�A>F6K9�E=FP�>A?F,� O=FP�B@� �@>J9K$�
K?�7?DK9:J9;,� 6�76S�76B@�DTK@�O@O6>FP�F=B6�O@C67PQ?,� EF@]
DT�O@>S@FC?FP�\?CJ@AP�9�EF@DT�O6O?7PJ6�DK9L?�J�A?E?C=�S@I�
76A?>F9FP� >A@?I@� >F6C@I@� QJ@KP7@I@�F@A6C9`6+� �>?� OC@QK@�
DK6I@O@K=E7@,� ST� :67@E?A6K9� A� �@>J9KK?,� 6� 76�BC=I@;�B?7P�
B@DC6K9>P� B@� �@O?7I6I?76,� OC6AB6,� 7?� >O@:6C67J=,� 6� @J@K@�
O@K=B7V,� O@F@S=� EF@� B@C@I6� DTK6� OC?>JA?C76V,� >@A?CQ?77@�
C6:D9F6V+� � 6� A?>P� O=FP� @F� �@C>fC6� B@� �@O?7I6I?76� ST� O@]
FC6F9K9� @J@K@� FC?X� B7?;,� =� A6>� L?� 76� WF@� =X@B9F� FC9� E6>6+�
-?SE=L97T�BC6I@\?77?;�7?�>F6K9,� WF@�9S�7?�B67@,�6�A@F�>6]
S6�79F@EJ6�7@A6V,� =B9A9F?KP76V+� � � �@O?7I6I?7?� ST�>�C@B9]
F?KVS9�I@>F9K9�FC9�7?B?K9+� dS9KP�OC@A?K�AS?>F?�>�76S9�\?]
KTX� A@>?S76B\6FP� B7?;,� J@IB6� L?� ST� O@?X6K9� B@S@;,�
76� . U 7,� @7�OC@A@B9K�76>�9:� �@O?7I6I?76�B@�>6S@I@� �@C>f]
C6+� �6S� O?C?B� ?I@� @Fa?:B@S� >@>F@VK6>P� 76Q6� O@S@KAJ6� H

332



���������	������������������	��

>F6K@�DTFP,� A6S�O@7VF7@,� EF@� 9�BKV�S?7V�@F� �@O?7I6I?76�B@�
�@C>fC6�FV7?F>V�L?SE=L76V�79F@EJ6+

�@:L?,�J@IB6�dS9KP�O@K=E9K�OC9X@B�O@B��>>?7>@S,�ST�O@]
L?79K9>P�9�E6>F@�A>O@S976K9�WF=�O@?:BJ=�A� �@O?7I6I?7,� S?E]
F6V�>@A?CQ9FP�?`?�@B7=,�7@�A>J@C?�C@B9K6>P�A6Q6�S6S6,�O@F@S�
??� DC6F9QJ9� 9� >?>FC?7J9,� X@:V;>FA@� A?>F9� 76B@,� :6D@F� O@K@7�
C@F,�6�J@IB6�dS9KV�O@AT>9K9,�76:76E9K9�OC@D>F@S,�:6L9K9�ST�
A�DK6I@O@K=E99,� B@>F6FJ?�9�C6B@>F9,� F@KPJ@�A@F�A� �@O?7I6I?7�
F6J� 9� 7?� >a?:B9K9+� �?� B@A?K@>P� S7?� O@DTA6FP� F6S� >7@A6,�
>J@KPJ@� ST� @D� WF@S� 79� S?EF6K9� 9� 79� I@A@C9K9,� F?O?CP� L?� V�
>K9QJ@S�>F6C6,�>9K�7?F,�EF@DT�?:B9FP�76�O@?:B?+� �B76J@�V�C6]
B6�L?K?:7TS�B@C@I6S�H �WF@�A?K9J@?�DK6I@^� � �AT�J@�S7?�J=B6�
DT>FC?;�OC9?:L6?F?^��?O?CP��B?7>?�7?�76S7@I@�B6KPQ?�@F��@]
O?7I6I?76,� E?S�A�S@?;�U7@>F9�@F��UD@CI6+� �T�F?O?CP�S@L?F?�
B@��F6K99�B@SE6FP>V�:6�F@�L?�AC?SV,�J6J@?�ST�FC6F9K9�76�O@]
?:BJ=�A��@O?7I6I?7^�dF@�A6S�7?�Q=FJ9^� � �A>?$F6J9�V�>9L=�B@]
S6� H � O=>J6;� BC=I9?� ?:BVF,� 76A?`6UF� S?7V+� �@� A6S� 7?I@L?�
>S?VFP>V,�EF@�V�>9B7?S�>9L=,�=�S?7V�AO?C?B9�O=F?Q?>FA9?�J=]
B6�O@D@K?� A6Q?I@�B6�9�76S7@I@�>FC?S9F?KP7??,� E?S�O@�L?K?:]
7@;� B@C@I?+� �@IB6� D=B?F� 76� F@� A@KV� <@>O@B7V,� V� @FOC6AKU>P�
AAT>P,� J�B?B=QJ?,� 9� AT,� :6J@7E9A� >A@9� :?S7T?�B?K6�9� 76>K6]
B9AQ9>P� WF9S�DK6I@>K@A?77TS�S9C@S,� F@L?� OC9B?F?�J�76S,� V�
:76U,� 9�J@K9�B@A?B?F>V�76S�O@F@KJ@A6FP�@�B7VX�:?S7@;�76Q?;�
L9:79�H �O@A?CPF?�S7?,�B?F9^� H �V�>7@A6�O@AF@CU*� #� �AOCVSP�
L?SE=L76V�79F@EJ6�H �@F��@O?7I6I?76�B@��@C>fC6(+



��	������	������!�

� J@S76F?�O@WF6,� IKVBV�76�E?C79KP79\=,�EF@�>F@VK6�76�
>F@K?,� JF@$F@�>J6:6K*
H � -9A9F?KP7@,� >J@KPJ@� A>?I@� S@L?F� AT;F9� 9:�
WF@;�E?C79KP79\T^� �F@�L?�76�@E?C?B9�F?O?CPc� � $�

�B6,�=B9A9F?KP7@�
H � � � F@S$F@� 9� B?K@+� �?O@>F9L9S@,� J6J� V� 7?� =>F6U� O@AF@]
CVFP^�H �>J6:6K6�E?C79KP79\6,�@DC6`6V>P�J�O9>E?S=�O?C=�9�OC@]
E9S� A?`9\6S� 76�>F@K?,� J@F@CT?� S@IK9� ??� >KTQ6FP+� H � -9A9]
F?KP7@,�>J@KPJ@�A>?I@�S@L?F�9:�S?7V�AT;F9^� �C@>F@�7?�A?C9F>V^�
� �V�AOC6AB=�>6S6�7?�:76U,�EF@�O@VA9F>V�B6KPQ?,�J@IB6�E?K@A?J�
OC9S?F>V�E?CO6FP�9:�S?7V+� �B7@;�S@?;�J6OK9�XA6F6?F�79�S7@I@�
79�S6K@�76�O@K>FC679\T�H �E?I@�F@KPJ@�7?�76O9Q?QP^��6,�76�S?]
7V�7?�IC?X�9�O@B9A9FP>V^��?BP�A>?�>@:B679V�O@WF6�ATX@BVF�9S?7]
7@�9:�S?7V^� dF9�O@9>F97?�L9AT?�KUB9,� J@F@CT?�E9F6F?KVS�J6]
L=F>V�X@C@Q@�:76J@STS9,�9�>?CB?E7T?�E=A>FA6,�9�B@DC@?�C6>O@]
K@L?79?�B=X6,� 9�OC?K?>F7T?�@O9>679V�OC9C@BT� H �V�>6S6�B9A=�
B6U>P,�O@F@S=�EF@,�X@FP�9�7?�:76U�OC9C@BT,�@76�O@E?S=$F@�A>V�
A@�S7?^� � :�S?7V�ATX@B9K9�9�ATX@BVF�\?KT?�>@7ST�A@:B=Q7TX,�
OC?K?>F7TX�B?A=Q?J,�@FA6L7TX�CT\6C?;�76�XC6OV`9X�>J6J=76X,�
�?C��?A?C�9� �9C>F?7��9S?C^� �?�:76U,�J6J�=�S?7V�O@K=E6?F>V^�
/A?CVU�A6>,�V�L?�A@A>?�@D�WF@S�7?�B=S6U+

H � �=F�AT�OC6AT^� H �>J6:6K@�O9>E??�O?C@+� H � �T�AOCVSP�
7?� B=S6?F?,� A?BP� ?>K9� D� B=S6K9,� F@� >S?J7=K9� DT,� EF@� A>?I@

33'

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































�����/�g��� �����"�e
��� ����� 

�� �)����������������Y������g��e��

1
�������	 ���� �����	��1�#��	���&� �������� ��������

����&� �����  ���������� ���������&� �� ��� ��#� ������A�

�'�����*����' ��� ������	�&� ��������0��������	�� �

���	�����+ ����� ' ���	�	��;���*����������� � ���� �

������������������#���	� �&� 	����������������*������' �������

�������#� ��	���� ���0� � �	���� &� ���� ��� � �*�� �� ������ �� ����

������� � ��� ����� ���*���'���� �	����� � �  � �����#�� %����� � ��

���	������� �� *�	��&� ��0��������#� ���������������� ����

5 � � �� � ������ ���� � ���� � � � � � � � ������ � ���	�#� ������� ���

�� ����	���� *������� �� 	�����#� �����#&� �� 	��� ����#� � � � �

����� 	���������

% �� �� � � ������#&� ��������#������#� ����' � ����� ���	� � � �

����� �' � �����	�#� *����#� �����	�� "�����#&� ��*����#��� ���

���&� ��� ������ ���������� ���'��� �� �������&� ���� �� ���� ����

��������&� ���������������*����� ��� ��������������*���������

���A� ����	������������ �������������	���������#������	���� ��

���&� ������������ 	�� ������ ��&� ��0��� ����� 	����	�� �� ��������

	��	� ��&� ���*�� ��� ��	��� ��*�� ������� �� �� ���� ������� % � � � �

	�������	���	 � ���� ������ ���&� ����������������������� �� ��2 � � �

��� �� ������ ������� ��� �� ������ ���&� �������&� ���	��� ! � ���� � ��

������3� ��� ������������� &� ��� �� �� �� ��������� ���� *���� ���

���� ���� 7���	�� ����;������������� ���� � ����&� �� �� ��� ����

���� ��� ������	���� �*���&� ��� ��������� �� ��� 	� ���� ����*��

XY[














































































































	Перевод с датского Т. Чесноковой
	ДОЧЬ БОЛОТНОГО КОРОЛЯ
	СКОРОХОДЫ
	КОЛОКОЛЬНАЯ БЕЗДНА

	Перевод с датского Н. Федоровой
	ЗЛОЙ ПРАВИТЕЛЬ (Легенда)

	Перевод с датского Т. Чесноковой

