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Caa]a�dc^cb`^c]5�>^a`^CbcC>�c5�t/`5^/d�5C/a`I�5C^_]au>�
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GHD�IFIDO�IODPD>BP�F�LMRIODHD>PK?D�OD?KDZ�MN�LCOOD>B�DOOMO�RKBKUFBKM>�PBOFBDUKDP�ZKBHK>��CF>BCR�>DCOFA�>DBZMOTP�MIDOFBK>U�K>�
BHD�[Y_m�DOF��GHD�ODPDFOLH�RMEDAP�LMRIADW�HFOEZFOD�>MKPD�D>?KOM>RD>BP�CPK>U�mKPTKB�lDO�PKRCAFBMOP�BM�D?FACFBD�?FOKMCP�DOOMO�LMR&

ID>PFBKM>�FAUMOKBHRP��_IDLKNKLFAAQ�� BHD� PBCEQ� K>?DPBKUFBDP�HMZ�UAMJFA�EDIMAFOKVK>U�LHF>>DAP� NC>EFRD>BFAAQ� NAFBBD>�BHD�MIBKRKVFBKM>�
AF>EPLFID�F>E�FOBKNKLKFAAQ�DWFLDOJFBD�BHD�JFOOD>�IAFBDFCP�IHD>MRD>M>��DNNDLBK?DAQ�IOD?D>BK>U�BHD�LM>?DOUD>LD�MN�UOFEKD>B&JFPDE�MIBK&
RKVDOP��GM�FEEODPP�BHDPD�HFOEZFOD�AKRKBFBKM>P��BHD�PBCEQ�BDPBP�BHD�DNNKLKD>LQ�MN��DOM&[MKPD�dWBOFIMAFBKM>�5�[d6��fOMJFJKAKPBKL�dOOMO�
^F>LDAAFBKM>� 5fd^6��hDFEMCB�dOOMO�~KBKUFBKM>� 5hd~6�� F>E�^AKNNMOE�oFBF�hDUODPPKM>� 5^oh6��GHD�DRIKOKLFA� F>FAQPKP�EDRM>PBOFBDP�
BHFB��CF>BCR�DOOMO�RKBKUFBKM>�BDLH>K�CDP�PCLLDPPNCAAQ�ODPBMOD�BHD�BOCD�EKODLBKM>�MN�BHD�UOFEKD>B�?DLBMO�JQ�LMRID>PFBK>U�NMO�BHD�FRIAK&
BCED�FBBD>CFBKM>�LFCPDE�JQ�EDLMHDOD>LD��^M>PD�CD>BAQ��BHD�MIBKRKVFBKM>�IOMLDPP�PBOKLBAQ�OD�CKODP�F>�DWIM>D>BKFA�MO�AK>DFO�K>LODFPD�K>�
BHD�>CRJDO�MN�RDFPCODRD>B�PHMBP�BM�LMRID>PFBD�NMO�BHD�HDF?KAQ�K>NAFBDE�PBFBKPBKLFA�?FOKF>LD�K>BOMECLDE�JQ�BHD�RKBKUFBKM>�RMEDAP��GHD�
K>?DPBKUFBKM>�KED>BKNKDP�hd~�FP�F�RF>EFBMOQ�JFPDAK>D�LAFPPKLFA�IOMLDPPK>U�PBDI�BHFB�LMOODLBP�FPQRRDBOKL�RDFPCODRD>B�JKFPDP�ZKBHMCB�
K>LCOOK>U�FEEKBKM>FA��CF>BCR�PFRIAK>U�LMPBP��_KRCABF>DMCPAQ��BHD�PBCEQ�ODPBOKLBP�BHD�IOFLBKLFA�CBKAKBQ�MN��[d�BM�PHFAAMZ��CF>BCR�LKO&

LCKBP�BM�IOD?D>B�BHD�FLLCRCAFBKM>�MN�PD?DOD�DWBOFIMAFBKM>�K>FLLCOFLKDP��ZHKLH�MBHDOZKPD�LFCPD�EDPBFJKAKVK>U�MPLKAAFBKM>P�ECOK>U�BHD�AF&
BD�DIMLHP�MN�UOFEKD>B�EDPLD>B��\COBHDORMOD��BHD�F>FAQPKP�IOM?DP�BHFB�ZHKAD�fd^�PCIIAKDP�RFBHDRFBKLFAAQ�C>JKFPDE�UOFEKD>B�DPBKRFBMOP��
KBP� DWIM>D>BKFA� PFRIAK>U�M?DOHDFE� OD>EDOP� KB� K>BOFLBFJAD� NMO�EDDI�IFOFRDBDOKVDE�FOLHKBDLBCODP��~MODM?DO�� BHD� DWIDOKRD>BP�OD?DFA� F�
LMRIADW�BOFED&MNN�JDBZDD>�MIBKRKVFBKM>�FLLCOFLQ�F>E�LMRICBFBKM>FA�M?DOHDFE�M>�BHD��CF>BCR�LMIOMLDPPMO��HKUHAKUHBK>U�^oh�FP�F�
HKUHAQ�PLFAFJAD�FABDO>FBK?D�BHFB�PHKNBP� BHD�RKBKUFBKM>�JCOED>�BM�LAFPPKLFA�IOD&IOMLDPPK>U��lP�F�ODPCAB��BHD�FCBHMOP�IOMIMPD�F�EQ>FRKL�
MOLHDPBOFBKM>�RDBHMEMAMUQ�BHFB�PBOFBDUKLFAAQ�LMRJK>DP��[d��^oh�F>E�fd^�RKBKUFBKM>�PBOFBDUKDP�BHOMCUHMCB�BHD�BOFK>K>U�LQLAD�BM�D>&
PCOD�PBFJAD�UOFEKD>B�EDPLD>B�LM>?DOUD>LD�ZHKAD�RK>KRKVK>U�ODPMCOLD�LM>PCRIBKM>��GHD�NK>EK>UP�IOM?KED�F�OMJCPB�BHDMODBKLFA�NMC>EFBK&
M>�NMO�EDPKU>K>U�ODPKAKD>B�HQJOKE��CF>BCR&LAFPPKLFA�RFLHK>D�ADFO>K>U�FOLHKBDLBCODP�F>E�K>BDUOFBK>U�BHDR�K>BM�RMEDO>�~`�IP�IKIDAK&

>DP��
eKU;APRO���CF>BCR�RFLHK>D�ADFO>K>U=�?FOKFBKM>FA��CF>BCR�FAUMOKBHRP=�JFOOD>�IAFBDFCP=�[Y_m�DOF=�EDIMAFOKVK>U�LHF>>DA=�IFOF&

RDBDO&PHKNB�OCAD��

c4617FB?6374�l���
�k�

GHD�[MKPQ�Y>BDORDEKFBD&_LFAD�mCF>BCR�5[Y_m6�DOF�IOD&

PD>BP� F� IOMNMC>E�IFOFEKUR� PHKNB� K>� LMRICBFBKM>FA� PLKD>LD��

K>BOMECLK>U�HFOEZFOD�IAFBNMORP�LFIFJAD�MN�DWDLCBK>U��CF>&

BCR� LKOLCKBP� BHFB� PCOIFPP� LAFPPKLFA� PKRCAFBKM>� LFIFJKAKBKDP�

v�8w�� �KBHK>� BHKP� AF>EPLFID�� mCF>BCR� [DCOFA� [DBZMOTP�

5m[[P6� DRDOUD� FP� BHD� RMPB� IMZDONCA� FOLHKBDLBCODP� NMO�

HQJOKE��CF>BCR&LAFPPKLFA�RFLHK>D�ADFO>K>U�v�w��GHDPD�?FOK&

FBKM>FA� RMEDAP� CBKAKVD� IFOFRDBDOKVDE� �CF>BCR� LKOLCKBP� BM�

IOMLDPP�K>NMORFBKM>��MIBKRKVK>U�BHDKO�IFOFRDBDOP�?KF�LAFPPK&
LFA� FAUMOKBHRP�� cMZD?DO�� LM>BDRIMOFOQ� �CF>BCR� IOMLDP&

PMOP�PCNNDO�NOMR�PKU>KNKLF>B�EDLMHDOD>LD�F>E�UFBD�K>NKEDAKBK&

DP��GHKP�HFOEZFOD�>MKPD�NC>EFRD>BFAAQ�EKPBMOBP�BHD�MJXDLBK?D�

NC>LBKM>� AF>EPLFID�� OD>EDOK>U� BHD� BOFK>K>U� IOMLDPP� HKUHAQ�

K>DNNKLKD>B�MO�D>BKODAQ�KRIMPPKJAD��_K>LD�NCAA&PLFAD�mCF>BCR�

dOOMO� ^MOODLBKM>� 5md^6� OD�CKODP� F>� DWMOJKBF>B� >CRJDO� MN�

IHQPKLFA��CJKBP�C>F?FKAFJAD�M>�>DFO&BDOR�ED?KLDP� v9w��ODPD&

FOLHDOP� FLBK?DAQ� EDIAMQ�mCF>BCR�dOOMO�~KBKUFBKM>� 5md~6�

BDLH>K�CDP�FP�BHD�PMAD�IOFLBKLFA�IFBHZFQ�BM�EDIAMQ��CF>BCR�
RMEDAP�DNNDLBK?DAQ��

l�LMRIODHD>PK?D�OD?KDZ�MN�BHD�UAMJFA�AKBDOFBCOD�OD?DFAP�

PCJPBF>BKFA� IOMUODPP� K>� ED?DAMIK>U� JMBH� HFOEZFOD&MOKD>BDE�

F>E� PMNBZFOD&MOKD>BDE� md~�RDBHMEP�� _LKD>BKPBP� IOKRFOKAQ�

CBKAKVD��DOM&[MKPD�dWBOFIMAFBKM>�5�[d6��fOMJFJKAKPBKL�dOOMO�

^F>LDAAFBKM>� 5fd^6�� F>E�hDFEMCB�dOOMO�~KBKUFBKM>� 5hd~6�

BM�ODBOKD?D�FLLCOFBD�DWIDLBFBKM>�?FACDP�NOMR�>MKPQ�LKOLCKBP�v�

������w��^COOD>BAQ��BHD�PLKD>BKNKL�LMRRC>KBQ�NMLCPDP�IODEM&
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RK>F>BAQ�M>�FIIAQK>U�BHDPD�PBOFBDUKDP�BM��CF>BCR�LHDRKPBOQ�

BFPTP��PCLH�FP�DPBKRFBK>U�UOMC>E�PBFBD�D>DOUKDP�CPK>U��FOK&

FBKM>FA�mCF>BCR�dKUD>PMA?DOP�5�md6�v�w��hDPDFOLHDOP�FLBK&
?DAQ� K>?DPBKUFBD� HMZ� md~� KRIOM?DP� BHD� NK>FA� MJPDO?FJAD�

MCBICB�FB�F�NKWDE�IFOFRDBDO�IMK>B��

oDPIKBD�BHDPD�FE?F>LDRD>BP��F�LOKBKLFA�ODPDFOLH�UFI�IDO&

PKPBP� ODUFOEK>U� BHD�MIBKRKVFBKM>�IHFPD� KBPDAN��GHD� AKBDOFBCOD�

AFLTP� F� PQPBDRFBKL� C>EDOPBF>EK>U� MN� HMZ� BHDPD� RKBKUFBKM>�

PBOFBDUKDP�EKODLBAQ�K>NACD>LD�BHD�UOFEKD>B�EDPLD>B�LM>?DOUD>&

LD� EQ>FRKLP� ECOK>U� BHD�m[[� BOFK>K>U� LQLAD�� _IDLKNKLFAAQ��

HFOEZFOD� >MKPD� FLBP� FP� F� UAMJFA� EDIMAFOKVK>U� LHF>>DA� BHFB�

IOMUODPPK?DAQ�RFIP�BHD��CF>BCR�PBFBD�BMZFOE�BHD�RFWKRFAAQ�

RKWDE�PBFBD�FP�LKOLCKB�EDIBH� K>LODFPDP� v��w��GHKP�IHD>MRD&

>M>� FOBKNKLKFAAQ� DWFLDOJFBDP� BHD� xgFOOD>� fAFBDFCPx� DNNDLB��

NAFBBD>K>U�BHD�AMPP�AF>EPLFID�F>E�DWIM>D>BKFAAQ�PCIIODPPK>U�
BHD�FRIAKBCED�MN�UOFEKD>BP� BM� AD?DAP� K>EKPBK>UCKPHFJAD� NOMR�

PBFBKPBKLFA�RDFPCODRD>B�>MKPD�v��w���HKAD�BHDMODBKLFA�PBCEKDP�

HKUHAKUHB�BHD�PD?DOKBQ�MN�>MKPD&K>ECLDE�gFOOD>�fAFBDFCP��BHD�

LMRRC>KBQ� HFP�>MB� QDB� BHMOMCUHAQ� D?FACFBDE� HMZ� PIDLKNKL�

md~�BDLH>K�CDP�DKBHDO�FAAD?KFBD�BHKP�UOFEKD>B�FBBD>CFBKM>�MO�

K>BOMECLD� >DZ� MIBKRKVFBKM>� JMBBAD>DLTP�� PCLH� FP� ?FOKF>LD�

FRIAKNKLFBKM>��YPMAFBK>U�BHD�K>BDOIAFQ�JDBZDD>�DOOMO�RKBKUFBK&

M>�� UOFEKD>B� ?DLBMO� ODPBMOFBKM>�� F>E� PBFBKPBKLFA� PFRIAK>U�

M?DOHDFE�ODRFK>P�F>�C>PMA?DE�LHFAAD>UD�K>��CF>BCR�RFLHK&

>D�ADFO>K>U��

n/s#2$�,*�+#)#7+24�u�DOOMO�RKBKUFBKM>�K>��CF>BCR�>DCOFA�
>DBZMOTP��

-(/s#2$�,*� +#)#7+24�I�RDBHMEP�F>E� BMMAP� NMO�RKBKUFBK>U�

DOOMOP�K>��CF>BCR�>DCOFA�>DBZMOTP��ZHKLH�ZKAA�FAAMZ�DPBFJ&

AKPHK>U�BHDKO�KRIFLB�M>�BHD�LM>?DOUD>LD�MN�BHD�UOFEKD>B�EDP&

LD>B�RDBHME��

`4#�ICOIMPD�,*�$4#�ODPDFOLH�I�BM�PQPBDRFBKVD�RDBHMEP�MN�

�CF>BCR�DOOMO�RKBKUFBKM>��ZHKLH�ZKAA�FAAMZ�D?FACFBK>U�BHDKO�

K>NACD>LD� M>� BOFK>K>U� DNNKLKD>LQ� F>E� DPBFJAKPHK>U� F� NC>EF&

RD>BFA� FIIOMFLH� NMO� MIBKRKVK>U� HQJOKE� �CF>BCR&LAFPPKLFA�

RFLHK>D�ADFO>K>U�RMEDAP�M>�[Y_m�ED?KLDP��

GM� FLHKD?D� BHKP� .(+.,)#�� BHD� NMAAMZK>U�RFK>� +#)#7+24�

,/s#2$%\#)�7+#�%9#&$%*%#9��
�� BM� PQPBDRFBKVD� BHD� AFBDPB�md~�PBOFBDUKDP��ZHKLH�ZKAA� FAAMZ�
F>FAQVK>U� BHDKO� RFBHDRFBKLFA� RDLHF>KLP� ECOK>U� F>FAQBKLFA�
UOFEKD>B� D?FACFBKM>� F>E� BHD� DWFLB� LMRICBFBKM>FA� M?DOHDFEP�
BHDQ�KRIMPD=�

�� BM�D?FACFBD�BHD�KRIFLB�MN�md~�PBOFBDUKDP�M>�BHD�BOFK>K>U�DNNK&
LKD>LQ�MN��CF>BCR�>DCOFA�>DBZMOTP��ZHKLH�ZKAA�FAAMZ�EDBDO&
RK>K>U�BHDKO�LMRIFOFBK?D� KRIFLB�M>�BHD�>MKPD&K>ECLDE�gFO&
OD>�fAFBDFCP�IHD>MRD>M>=�

�� LODFBD�F�NMC>EFBKM>�NMO�MIBKRKVK>U�HQJOKE��CF>BCR&LAFPPKLFA�
RFLHK>D�ADFO>K>U�RMEDAP�M>�[Y_m�ED?KLDP�JQ�LM>PBOCLBK>U�F�
LMRIODHD>PK?D�DNNKLKD>LQ�RFBOKW� BHFB� KED>BKNKDP�MIBKRFA� BOF&
ED&MNNP� JDBZDD>� MIBKRKVFBKM>� FLLCOFLQ� F>E� �CF>BCR�
PFRIAK>U�M?DOHDFE��

VC8:UO9O� AS� PKQKCN� PKOK8PQJ�8CR�HMT:9Q8N9ACO�� Y>� BHD�
PBCEQ�v��w��BHD�FCBHMOP�NMORFAAQ�EDNK>DE�BHD�LM>LDIB�MN�>M&

KPD&K>ECLDE�gFOOD>�fAFBDFCP��EDRM>PBOFBK>U� BHFB�UAMJFA�ED&

IMAFOKVK>U� >MKPD� NAFBBD>P� BHD� LMPB� NC>LBKM>� F>E� PCIIODPPDP�

UOFEKD>BP�DWIM>D>BKFAAQ�FP�LKOLCKB�EDIBH�K>LODFPDP��

Y>� BHD� FOBKLAD� v��w�� BHD� ODPDFOLHDOP� F>FAQVDE� BHD� EKODLB�

KRIFLB� MN� FRIAKBCED� EFRIK>U� M>� BHD� IFOFRDBDO&PHKNB� OCAD��

GHDQ� OD?DFADE� BHFB�ZHKAD� BHD� IFOFRDBDO&PHKNB� OCAD� IOM?KEDP�

DWFLB� F>FAQBKLFA� UOFEKD>BP� K>� KEDFA� LM>EKBKM>P�� FPQRRDBOKL�

>MKPD�LHF>>DAP�PD?DODAQ�JKFP�BHD�DPBKRFBMOP��LFCPK>U�LAFPPK&

LFA� MIBKRKVDOP� BM� PBDI� K>� K>LMOODLB� EKODLBKM>P� F>E� PBFAA� BHD�
BOFK>K>U�IOMLDPP�IODRFBCODAQ��

Y>�BHD�ZMOT�v�w��BHD�K>?DPBKUFBMOP�DWBD>PK?DAQ�D?FACFBDE�

�DOM&[MKPD� dWBOFIMAFBKM>� 5�[d6�� IOM?K>U� BHFB� FOBKNKLKFAAQ�

PLFAK>U�BHD�>MKPD�?KF�C>KBFOQ� NMAEK>U�FAAMZP�F�LAFPPKLFA�ODU&

ODPPKM>�RMEDA�BM�DWBOFIMAFBD�BHD�VDOM&>MKPD�DWIDLBFBKM>�?FA&

CD��GHDQ�>MBDE��HMZD?DO��BHFB��[d�PBOCUUADP�ZKBH�EDDI�LKO&
LCKBP�ECD�BM�BHD�FLLCRCAFBKM>�MN�C>IODEKLBFJAD�DWBOFIMAFBKM>�

DOOMOP��

Y>�BHD�ODPDFOLH�v��w��BHD�FCBHMOP�K>?DPBKUFBDE�fOMJFJKAKP&

BKL�dOOMO�^F>LDAAFBKM>� 5fd^6��ZHKLH�FLHKD?DP�C>JKFPDE�DW&

IDLBFBKM>�?FACDP�JQ�PFRIAK>U�NOMR��CFPK&IOMJFJKAKBQ�EKPBOK&
JCBKM>P�MN�K>?DOPD�>MKPD�LHF>>DAP��GHDQ�DPBFJAKPHDE�KBP�RFB&

HDRFBKLFA� UCFOF>BDDP� JCB� C>K?DOPFAAQ� >MBDE� KBP� DWIM>D>BKFA�

PFRIAK>U�M?DOHDFE��ZHKLH�AKRKBP�KBP�IOFLBKLFA�FIIAKLFBKM>�BM�

?DOQ�PRFAA��CF>BCR�TDO>DAP��
Y>� BHD� ICJAKLFBKM>� v��w�� BHD� PLHMAFOP� EDRM>PBOFBDE� BHD�

>DLDPPKBQ�MN�hDFEMCB�dOOMO�~KBKUFBKM>� 5hd~6�FP�F�RF>EF&

BMOQ�LAFPPKLFA�IMPB&IOMLDPPK>U�PBDI��GHDQ�CBKAKVDE�LFAKJOFBKM>�
RFBOKLDP� BM� LMOODLB� RDFPCODRD>B� FPQRRDBOQ� F>E� HKUHAKU&

HBDE�KBP�DNNDLBK?D>DPP�FP�F�AKUHBZDKUHB�NMC>EFBKM>FA�AFQDO�NMO�

>MKPQ�>DFO&BDOR��CF>BCR�ED?KLDP��

Y>�BHD�IFIDO�v�w��BHD�ODPDFOLHDOP�K>BOMECLDE�^AKNNMOE�oF&
BF�hDUODPPKM>�5^oh6�FP�F�PLFAFJAD�ADFO>K>U&JFPDE�FABDO>FBK&

?D� NMO�DOOMO�RKBKUFBKM>��GHDQ�EDBFKADE�HMZ�^oh�AD?DOFUDP�

LAFPPKLFAAQ� PKRCAFJAD� ^AKNNMOE� LKOLCKBP� BM� UD>DOFBD� BOFK>K>U�
EFBF�� ZHKLH� F� LAFPPKLFA� RFLHK>D� ADFO>K>U� RMEDA� PCJPD�&

CD>BAQ�CPDP�BM�IODEKLB�F>E�RKBKUFBD�>MKPD�K>�BHD�BFOUDB�>M>&

^AKNNMOE�LKOLCKB��

Y>�BHD�PBCEQ�v��w��BHD�FCBHMOP�F>FAQVDE�F�C>KNKDE�FIIOM&
FLH� BM� EFBF&EOK?D>� �CF>BCR� DOOMO� RKBKUFBKM>�� GHDQ�

HKUHAKUHBDE� BHFB�BDLH>K�CDP� AKTD�^oh�JFAF>LD� BHD�LMRIADW�

BOFED&MNN�JDBZDD>�IODEKLBKM>�FLLCOFLQ�F>E��CF>BCR�ODPMCO&
LD�LM>PCRIBKM>�RCLH�JDBBDO�BHF>�BOFEKBKM>FA�F>FAQBKLFA�RDB&

HMEP�AKTD�fd^��

oDPIKBD�BHD�ZDFABH�MN�ICJAKLFBKM>P�IOMIMPK>U�>M?DA�DOOMO�

RKBKUFBKM>� BDLH>K�CDP�� F� LOKBKLFA� PQPBDRFBKL� UFI� ODRFK>P� K>�
BHD�AKBDOFBCOD��Y>�FAA�BHD�FNMODRD>BKM>DE�PBCEKDP��BHD�PLKD>BK&

NKL� LMRRC>KBQ� D?FACFBDE� BHDPD�RKBKUFBKM>�RDBHMEP� IODEM&

RK>F>BAQ�JFPDE�M>�BHDKO�FJKAKBQ�BM�LFALCAFBD�PBFBKL�DWIDLBFBK&
M>�?FACDP�MO�KRIOM?D�BHD�NKEDAKBQ�MN�BHD�NK>FA��CF>BCR�PBFBD�

FB�F�NKWDE�IFOFRDBDO�IMK>B��[M�IOKMO�ODPDFOLH�HFP�PQPBDRFBK&

LFAAQ�K>?DPBKUFBDE�HMZ�BHD�PBFBKPBKLFA�?FOKF>LD�FRIAKNKLFBKM>��

ZHKLH�KP�K>HDOD>BAQ�LFCPDE�JQ�BHDPD�PIDLKNKL�RKBKUFBKM>�RDB&
HMEP��EQ>FRKLFAAQ�K>BDOFLBP�ZKBH�BHD�KBDOFBK?D�UOFEKD>B�EDP&

LD>B�LQLAD�ECOK>U�BHD�BOFK>K>U�MN�?FOKFBKM>FA�LKOLCKBP��GHDOD&

NMOD��LM>ECLBK>U�BHKP�DWFLB�ODPDFOLH� KP�COUD>BAQ� OD�CKODE� BM�
KPMAFBD�F>E��CF>BKNQ�HMZ�md~�KRIFLBP�UOFEKD>B�?DLBMO�UD&

MRDBOQ� F>E� LMRICBFBKM>FA� PHMB� M?DOHDFE�� FEEODPPK>U� F�

LMRIADBDAQ� C>ODPMA?DE� JMBBAD>DLT� K>� BHD� IOFLBKLFA� EDIAMQ&

RD>B�MN��CF>BCR�RFLHK>D�ADFO>K>U��

a8NKP98:O�8CR�7KNJARO�AS�PKOK8PQJ��GM�FLHKD?D�BHD�OD&
PDFOLH�MJXDLBK?DP��BHD�PBCEQ�DRIAMQDE�PMNBZFOD&JFPDE��CF>&

BCR�>MKPD�RMEDAK>U�CPK>U�BHD�mKPTKB�lDO�PKRCAFBKM>�NOFRD&

ZMOT� BM� ODIOMECLD� ODFAKPBKL�HFOEZFOD� KRIDONDLBKM>P�� K>LAC&

EK>U�EDIMAFOKVK>U�LHF>>DAP��BHDORFA�ODAFWFBKM>��F>E�ODFEMCB�
DOOMOP�MN�RMEDO>�PCIDOLM>ECLBK>U�IOMLDPPMOP��GHD�ODPDFOLH�

D?FACFBDE� NMCO�TDQ�DOOMO�RKBKUFBKM>�RDBHMEMAMUKDP�u��DOM&

[MKPD� dWBOFIMAFBKM>�� fOMJFJKAKPBKL� dOOMO� ^F>LDAAFBKM>�� hD&
FEMCB�dOOMO�~KBKUFBKM>��F>E�^AKNNMOE�oFBF�hDUODPPKM>�u�K>&

BDUOFBDE�EKODLBAQ�K>BM�F�?FOKFBKM>FA��CF>BCR�>DCOFA�>DBZMOT�

BOFK>K>U�AMMI��l>FAQBKLFA�UOFEKD>BP�ZDOD�LMRICBDE�CPK>U�BHD�

IFOFRDBDO&PHKNB�OCAD��ZHKAD�LAFPPKLFA�IFOFRDBDO�MIBKRKVFBKM>�
ZFP� LM>ECLBDE� CPK>U� BHD�lEFR�FAUMOKBHR�M>� PBF>EFOEKVDE�

JK>FOQ�LAFPPKNKLFBKM>�EFBFPDBP��

YB� KP� LOCLKFA� BM� DRIHFPKVD� BHD� NC>EFRD>BFA� OMAD� MN� PHMB�
>MKPD�K>�BHD�DOOMO�RKBKUFBKM>�IOMLDPP��gDLFCPD��CF>BCR�RD&

FPCODRD>BP� FOD� K>HDOD>BAQ� IOMJFJKAKPBKL�� LAFPPKLFA� UOFEKD>B�
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DPBKRFBMOP� FOD� FAZFQP� JCOED>DE� JQ� PBMLHFPBKL� PHMB� >MKPD��
GHD�FIIAKLFBKM>�MN�DOOMO�RKBKUFBKM>�BDLH>K�CDP��IFOBKLCAFOAQ�

fd^� F>E� �[d�� FOBKNKLKFAAQ� FRIAKNKDP� BHKP� PHMB� >MKPD� M>� F>�

DWIM>D>BKFA� MO�IMAQ>MRKFA� PLFAD��^M>PD�CD>BAQ�� BHD� LAFPPK&

LFA�UOFEKD>B�EDPLD>B�RDBHME�ODLDK?DP�HKUHAQ�>MKPQ�EKODLBKM>�
?DLBMOP��ZHKLH�>DLDPPKBFBDP�F�IOMIMOBKM>FA��MNBD>�K>BOFLBFJAD��

K>LODFPD� K>� BHD� >CRJDO� MN� RDFPCODRD>B� PHMBP� BM� IODPDO?D�

BHD�PBFJKAKBQ�MN�BHD�MIBKRKVDO��

a:;:21?E�1:;B86;�24F�6E:31�F3;?B;;374�l�
!�m���
�
	�n����no���p�
������qr�������p�

���2����3
�4�����5�6�7��3�����GM�D>PCOD�NCAA�ODIOMEC&
LKJKAKBQ� MN� BHD� DWIDOKRD>BFA� ODPCABP�� BHD� ODPDFOLH� RMEDAP�

HFOEZFOD�KRIDONDLBKM>P�CPK>U�BHD�mKPTKB�lDO�PKRCAFBKM>�NOF&
RDZMOT� v�w�� GHD� PBCEQ� LM>PBOCLBP� F� LMRIODHD>PK?D� >MKPD�

RMEDA�BHFB�FLLCOFBDAQ�ODNADLBP�BHD�IHQPKLFA�LHFOFLBDOKPBKLP�MN�
PCIDOLM>ECLBK>U� �CJKBP� M>� RMEDO>� [Y_m� IOMLDPPMOP�� GHD�

PKRCAFBKM>�K>XDLBP�BHODD�IOKRFOQ�>MKPD�LHF>>DAP�K>BM�BHD��C&
F>BCR�LKOLCKBP��

GHDORFA�hDAFWFBKM>��GHD�RMEDA�EDNK>DP�PIDLKNKL�FRIAK&
BCED�EFRIK>U�5`�6�F>E�EDIHFPK>U�5`�6�BKRDP�NMO�DFLH��CJKB��

GHD�D>?KOM>RD>B�FIIAKDP� ODAFWFBKM>�DOOMOP�EQ>FRKLFAAQ�JF&
PDE�M>�BHD�ECOFBKM>�MN�K>EK?KECFA��CF>BCR�UFBDP��

oDIMAFOKVK>U� ^HF>>DA�� GHD� RDBHMEMAMUQ� RMEDAP� UFBD�
K>NKEDAKBKDP�JQ�FIIAQK>U�PK>UAD&�CJKB�F>E�BZM&�CJKB�EDIMAFOK&

VK>U�DOOMOP��l�EDIMAFOKVK>U�LHF>>DA���FLBK>U�M>�F��CF>BCR�
PBFBD�t�ZKBH�DOOMO�IOMJFJKAKBQ�.�BFTDP�BHD�NMOR�v��w��
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hDFEMCB�dOOMOP��GHD�NOFRDZMOT�PKRCAFBDP�RDFPCODRD>B�
KRIDONDLBKM>P� CPK>U� F>� FPQRRDBOKL� FPPKU>RD>B� RFBOKW��

ZHKLH�RMEDAP�BHD�IOMJFJKAKBQ�MN�DOOM>DMCPAQ�RDFPCOK>U�PBF&

BD�q���UK?D>�BHFB�BHD�BOCD�PBFBD�KP�q����F>E�?KLD�?DOPF��
8
4��
3���
74�����9�7:�;74����<�=�>�������GHD�ODPD&

FOLH�KRIADRD>BP�F�?FOKFBKM>FA��CF>BCR�LKOLCKB� 5 6Q �
�

�UM?DO&

>DE�JQ�F�?DLBMO�MN�LAFPPKLFA�IFOFRDBDOP��
�

��GHD�BOFK>K>U�IK&

IDAK>D�D?FACFBDP�BHD�DWIDLBFBKM>�?FACD�MN�F�PIDLKNKL�cFRKABM&

>KF>�6��ZHKLH�EDNK>DP�BHD�MJXDLBK?D�AMPP�NC>LBKM>� 5 6L �
�

�v�w��
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GM�MIBKRKVD�BHD�IFOFRDBDOP��BHD�PQPBDR�DWDLCBDP�UOFEK&

D>B�EDPLD>B�MIDOFBKM>P��GHD�LAFPPKLFA�MIBKRKVDO�CIEFBDP�BHD�
IFOFRDBDOP�KBDOFBK?DAQ�CPK>U�F�ADFO>K>U�OFBD�u�v�9w��
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GHD�PKRCAFBKM>�LMRICBDP�BHD�F>FAQBKLFA�UOFEKD>B� 5 6$L ��
�

�

EKODLBAQ� M>� BHD� �CF>BCR� HFOEZFOD� 5MO� >MKPD� PKRCAFBMO6�

DRIAMQK>U�BHD�fFOFRDBDO&_HKNB�hCAD��\MO�F�PIDLKNKL�IFOFRD&

BDO� �$� FPPMLKFBDE� ZKBH� F� fFCAK� OMBFBKM>� UFBD�� BHD� IKIDAK>D�

D?FACFBDP� BHD� LKOLCKB� BZKLD� JQ� PHKNBK>U� BHD� IFOFRDBDO� JQ� F�
RFLOMPLMIKL�FRMC>B�v�9w��
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GHD�PBCEQ�HDF?KAQ�F>FAQVDP�HMZ�BHD�EDIMAFOKVK>U�LHF>>DA�
FBBD>CFBDP�BHD�FRIAKBCED�MN�BHKP�DWFLB�UOFEKD>B�EKNNDOD>LD��

R".8#"#&$7$%,&� ,*�V(7&$("�:++,+�S%$%'7$%,&��GHD� DW&
IDOKRD>BFA� PDBCI� K>LMOIMOFBDP� NMCO�EKPBK>LB�DOOMO�RKBKUFBKM>�

RDBHMEMAMUKDP�BM�D?FACFBD�BHDKO�KRIFLB�M>�UOFEKD>B�LM>?DO&
UD>LD��

�DOM&[MKPD�dWBOFIMAFBKM>�5�[d6��GHD�FAUMOKBHR�FOBKNKLK&
FAAQ�FRIAKNKDP�BHD�>MKPD�AD?DA�MN�BHD�LKOLCKB�JQ�F�PLFAD�NFLBMO�

v��GHD�KRIADRD>BFBKM>�FLHKD?DP�BHKP�?KF�UAMJFA�C>KBFOQ� NMA&
EK>U�� ODIAFLK>U�F�LKOLCKB�w�ZKBH�w5w`w6&�� DNNDLBK?DAQ� K>LOD&

FPK>U� BHD� EDIBH�ZHKAD�RFK>BFK>K>U� BHD� AMUKLFA� KED>BKBQ� v�w��
lNBDO�D?FACFBK>U�BHD�DWIDLBFBKM>�?FACD�FB�RCABKIAD�>MKPD�PLF&

AD� NFLBMOP� 5D�U��� v������9�6�� F� LAFPPKLFA� ODUODPPKM>� RMECAD�
NKBP�F�IMAQ>MRKFA�RMEDA�BM�BHD�EFBF�IMK>BP�F>E�DWBOFIMAFBDP�

BHD�DWIDLBFBKM>�?FACD�BM�BHD�VDOM&>MKPD�AKRKB�5v�x�	6��

fOMJFJKAKPBKL� dOOMO� ^F>LDAAFBKM>� 5fd^6�� GHD� PBCEQ� KR&

IADRD>BP�fd^�JQ�DWIODPPK>U�KEDFA��CF>BCR�UFBDP�FP�F��CF&

PK&IOMJFJKAKBQ�EKPBOKJCBKM>�M?DO�F�JFPKP�MN�>MKPQ��IHQPKLFAAQ�

KRIADRD>BFJAD� MIDOFBKM>P�� YN� F>� KEDFA� LHF>>DA� R� OD�CKODP� F�

ODIODPD>BFBKM>� CPK>U� >MKPQ� LHF>>DAP�0a� ZKBH� ODFA� LMDNNKLK&

D>BP�Ma��BHD�NMORCAF�OD�CKODP�v��w��
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GHD�PKRCAFBKM>�PFRIADP�NOMR�BHDPD�>MKPQ�LKOLCKBP�FLLMO&

EK>U� BM� BHD� IOMJFJKAKBQ� EKPBOKJCBKM>� .a� r� #Ma#a��� ZHDOD�

a

a

M� � � � ODIODPD>BP� BHD�RKBKUFBKM>�M?DOHDFE��GHD�IKIDAK>D�

PCJPD�CD>BAQ�RCABKIAKDP� BHD�RDFPCODRD>B� MCBLMRDP� JQ� BHD�

FIIOMIOKFBD�IFOKBQ�PKU>P�5PKU>�MN�Ma6�BM�ODLM>PBOCLB�F>�C>JK&

FPDE�DPBKRFBMO��

hDFEMCB� dOOMO�~KBKUFBKM>� 5hd~6�� GHD� ODPDFOLH� LM>PB&

OCLBP� F� LFAKJOFBKM>� RFBOKW�S� JQ� PQPBDRFBKLFAAQ� IODIFOK>U�

PBF>EFOE� LMRICBFBKM>FA� JFPKP� PBFBDP� F>E�RDFPCOK>U� BHD� OD&

PCABK>U�>MKPQ�EKPBOKJCBKM>P�v��w��GHD�DADRD>B�S%s�ODIODPD>BP�

BHD�IOMJFJKAKBQ�MN�RDFPCOK>U�PBFBD�%�UK?D>�BHD�IODIFOFBKM>�MN�

PBFBD� s��oCOK>U� BHD� BOFK>K>U� IHFPD�� BHD� FAUMOKBHR�RKBKUFBDP�

ODFEMCB�DOOMOP�JQ�FIIAQK>U�BHD�K>?DOPD�MN�BHKP�RFBOKW�5MO�CBK&

AKVK>U� KBDOFBK?D� gFQDPKF>� C>NMAEK>U� NMO� PLFAFJKAKBQ6� BM� BHD�

RDFPCODE�>MKPQ�IOMJFJKAKBQ�?DLBMO� &,%)Y3
�

��
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^AKNNMOE� oFBF� hDUODPPKM>� 5^oh6�� GHD� KRIADRD>BFBKM>�

LM>PBOCLBP� LAFPPKLFAAQ� PKRCAFJAD� BOFK>K>U� LKOLCKBP� JQ� PCJPBK&

BCBK>U�BHD�>M>&^AKNNMOE�UFBDP�5D�U���FOJKBOFOQ�NZ��NY��Nm�OMBFBK&

M>P6�K>�BHD�m[[�ZKBH�BHDKO�>DFODPB�^AKNNMOE�D�CK?FAD>BP�v�w��

GHD� PQPBDR� LMRICBDP� DWFLB� DWIDLBFBKM>� ?FACDP� NMO� BHDPD�

^AKNNMOE�LKOLCKBP�CPK>U�F�LAFPPKLFA�PKRCAFBMO�F>E�UFBHDOP�LMO&

ODPIM>EK>U� >MKPQ� DWIDLBFBKM>� ?FACDP� NOMR� BHD� mKPTKB� lDO�

D>?KOM>RD>B��l�LAFPPKLFA�AK>DFO�ODUODPPKM>�RMEDA�ADFO>P�BHD�

RFIIK>U�*�5Z6�NOMR�BHD�>MKPQ�K>ICBP�BM�BHD�DWFLB�MCBICBP��\K&

>FAAQ�� BHD� PQPBDR� NDDEP� BHD�>MKPQ� DWIDLBFBKM>� ?FACD� MN� BHD�

BFOUDB�>M>&^AKNNMOE�m[[�K>BM�BHD�BOFK>DE�ODUODPPKM>�RMEDA�

BM�IODEKLB�BHD�RKBKUFBDE�ODPCAB��

\KUCOD���EDIKLBP� BHD�HQJOKE��CF>BCR&LAFPPKLFA�FOLHKBDL&

BCOD�MN� BHD�mCF>BCR�[DCOFA�[DBZMOT� 5m[[6� BOFK>K>U�AMMI�

K>BDUOFBDE�ZKBH�mCF>BCR�dOOMO�~KBKUFBKM>�5md~6�RMECADP��

GHD� IOMLDPP� K>KBKFBDP�ZKBH�F� LAFPPKLFA� MIBKRKVDO� BHFB� IOM?K&

EDP�F� ?DLBMO�MN� BOFK>FJAD�IFOFRDBDOP� BM�F�?FOKFBKM>FA��CF>&

BCR�LKOLCKB��GHKP�LKOLCKB�DWDLCBDP�M>�F�>MKPQ��CF>BCR�JFL&

TD>E� 5MO� PKRCAFBMO6� BM� D?FACFBD� BHD� DWIDLBFBKM>� ?FACD� MN� F�

PIDLKNKL�cFRKABM>KF>��ZHKLH�EDNK>DP�BHD�MJXDLBK?D�AMPP�NC>&

LBKM>��F>E�PKRCABF>DMCPAQ�LMRICBDP�BHD�F>FAQBKLFA�UOFEKD>BP�

CPK>U� BHD�IFOFRDBDO&PHKNB�OCAD��gDNMOD� BHD�LAFPPKLFA�MIBKRK&

VDO� LF>� IDONMOR� BHD� >DWB� UOFEKD>B� EDPLD>B� PBDI�� BHD� >MKPQ�

RDFPCODRD>B�MCBLMRDP�FOD�K>BDOLDIBDE�F>E�IOMLDPPDE�BHOM&

CUH�BHD�EDEKLFBDE�md~�RMECAD���KBHK>�BHKP�RMECAD��PIDLK&

FAKVDE�DOOMO�LMRID>PFBKM>�FAUMOKBHRP�u�PCLH�FP��[d��fd^��

hd~��MO�^oh�u�FOD�FIIAKDE�BM�RFBHDRFBKLFAAQ�LMRID>PFBD�

NMO�HFOEZFOD�EDLMHDOD>LD�F>E�ODPBMOD� BHD� BOCD�EKODLBKM>�MN�

BHD� UOFEKD>B� ?DLBMO�� \K>FAAQ�� BHD� RKBKUFBDE�� HKUHDO&NKEDAKBQ�

UOFEKD>B�DPBKRFBMOP�FOD�NDE�JFLT�K>BM�BHD�LAFPPKLFA�MIBKRKVDO��

ZHKLH�KBDOFBK?DAQ�CIEFBDP�BHD�LKOLCKB�IFOFRDBDOP�CPK>U�F�IOD&

EDNK>DE�ADFO>K>U�OFBD�BM�D>PCOD�PBFJAD�LM>?DOUD>LD��
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D?FACFBD�BHD�mCF>BCR�dOOMO�~KBKUFBKM>�5md~6�RDBHMEP��ZD�

LM>PBOCLBDE� F� PKRCAFBKM>� D>?KOM>RD>B� CBKAKVK>U� BHD� mKPTKB�

lDO�JFLTD>E��GHD�PBCEQ�LM>NKUCODP�BHD�PKRCAFBMO�BM�RKOOMO�

BHD� HFOEZFOD� LHFOFLBDOKPBKLP� MN� F� HDF?Q&HDW� PCIDOLM>ECL&

BK>U� BMIMAMUQ�� PIDLKNKLFAAQ� RMEDAK>U� F� UD>DOKL� ��&�CJKB�

Yg~�mCF>BCR�ED?KLD��

GHD�>MKPD�RMEDA�K>XDLBP�EDIMAFOKVK>U�DOOMOP�FB�F�OFBD�MN�

��9���&�� NMO� BZM&�CJKB�^[�G�UFBDP�F>E�������&�� NMO� PK>UAD&
�CJKB� OMBFBKM>P�� lEEKBKM>FAAQ�� BHD� D>?KOM>RD>B� FIIAKDP�

FRIAKBCED� EFRIK>U� F>E� EDIHFPK>U� ZKBH� `�� F>E� `�� BKRDP�

PFRIADE� NOMR� F� >MORFA� EKPBOKJCBKM>� LD>BDODE� FB� ��¡P� F>E�

���¡P��ODPIDLBK?DAQ��GHD�PQPBDR�PKRCAFBDP�RDFPCODRD>B�OD&

FEMCB� DOOMOP� CPK>U� F>� FPQRRDBOKL� FPPKU>RD>B�RFBOKW�ZKBH�

F>�F?DOFUD�DOOMO�IOMJFJKAKBQ�MN���9�t��

\MO�BHD�RFLHK>D�ADFO>K>U�ZMOTAMFE��BHD�PBCEQ�CBKAKVDP�F�

PBF>EFOEKVDE� JK>FOQ� LAFPPKNKLFBKM>� EFBFPDB� EDOK?DE� NOMR� F�

EMZ>PLFADE� ?DOPKM>� MN� ~[Y_G�� GHD� LAFPPKLFA� IOD&IOMLDP&

PK>U�IKIDAK>D�ODECLDP�BHD�KRFUD�EKRD>PKM>FAKBQ�BM���NDFBCODP�

CPK>U� fOK>LKIFA� ^MRIM>D>B� l>FAQPKP� 5f^l6� F>E� D>LMEDP�

BHDPD� NDFBCODP� K>BM�F>��&�CJKB��CF>BCR�PBFBD�?KF�FRIAKBCED�

D>LMEK>U��

GHD� m[[� FOLHKBDLBCOD� DRIAMQP� F� cFOEZFOD&dNNKLKD>B�
l>PFBV�5cdl6��GHD�LKOLCKB�LM>PKPBP�MN�FABDO>FBK>U�AFQDOP�MN�
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IFOFRDBDOKVDE� NY� F>E� Nm� PK>UAD&�CJKB� OMBFBKM>P� F>E� AK>DFO�
>DFODPB&>DKUHJMO�^[�G�D>BF>UADRD>B�JAMLTP��GHD�PBCEQ�NK&
WDP�BHD�LKOLCKB�EDIBH�BM�1�x����QKDAEK>U�F�BMBFA�MN����BOFK>FJ&

AD�IFOFRDBDOP��GHD�BOFK>K>U�AMMI�CBKAKVDP�BHD�LAFPPKLFA�lEFR�
MIBKRKVDO�ZKBH�F�ADFO>K>U�OFBD�PDB�BM�u�x�������S>ADPP�PIDLK&
NKDE� MBHDOZKPD� JQ� BHD� md~� PLFAK>U� OD�CKODRD>BP� 5D�U���

fd^6��BHD�JFLTD>E�DWDLCBDP�����RDFPCODRD>B�PHMBP�IDO�LKO&

LCKB�D?FACFBKM>�BM�DPBKRFBD�BHD�DWIDLBFBKM>�?FACDP��GHD�NOF&
RDZMOT� D?FACFBDP� BHD� ~DF>� _�CFODE� dOOMO� 5~_d6� AMPP�
NC>LBKM>�M?DO�����LM>BK>CMCP�BOFK>K>U�DIMLHP��

5?>�7�3���4��C�2
��2��^MRIFOFBK?D�RFBOKW�MN�RDFPCOD&
RD>B� PHMB� OD�CKODRD>BP� F>E� LAFPPKLFA� IOMLDPPK>U� M?DOHDFE�

BM�FLHKD?D�BFOUDB�UOFEKD>B�IODLKPKM>�IODPD>BDE�FP�GFJAD����

I8T:K�E��^MRIFOFBK?D�~FBOKW�MN�~DFPCODRD>B�_HMB�hD�CKODRD>BP�F>E�^AFPPKLFA�fOMLDPPK>U��?DOHDFE�BM�lLHKD?D�GFOUDB�]OFEKD>B�fODLK&
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~DBHME�

]OFEKD>B�gKFP�
_HMB�_LFAK>U�
^MRIADWKBQ�

mCF>BCR�dWDLCBKM>�
GKRD��?DOHDFE�

^AFPPKLFA�fMPB&IOMLDPPK>U�
�?DOHDFE�

~FWKRCR�fOFLBKLFA�
^KOLCKB�oDIBH�

hd~� gKFPDE� �5�6�� ^M>PBF>B�5^FAKJOFBKM>�M>AQ6�
`MZ�5~FBOKW�K>?DOPKM>aRCABKIAKLF&

BKM>6�
cKUH�5Y>EDID>ED>B�MN�

EDIBH6�

�[d�
gKFPDE�5dWBOFIM&

AFBKM>�DOOMO6�
�5�6��

`K>DFO�5oDID>ED>B�M>��
NMAEK>U�PLFAD6�

`MZ�5fMAQ>MRKFA�LCO?D�NKBBK>U6�
~DEKCR�5\FKAP�EDDI�LKO&

LCKBP6�

fd^� S>JKFPDE�
�5��6�

5dWIM>D>BKFA6�
^M>PBF>B�IDO�PHMB�

~DEKCR�5mCFPK&IOMJFJKAKBQ�

PFRIAK>U6�

`MZ�5�?DOHDFE�AKRKBP�

PLFAK>U6�

^oh�
gKFPDE�5hDUODPPK&
M>�RMEDA�DOOMO6�

�5�6��
`MZ�5_BF>EFOE�LKOLCKB��

DWDLCBKM>6�
cKUH�5_KRCAFBK>U�^AKNNMOE��

BOFK>K>U�PDBP6�
~DEKCR&cKUH�5oDID>EP�

M>�^AKNNMOE�ED>PKBQ6�

dRIKOKLFA�EFBF�IMK>BP�NMO�`MPP�\C>LBKM>��]OFEKD>B��FOK&

F>LD�F>E�lLLCOFLQ�FLOMPP�����BOFK>K>U�DIMLHP�IODPD>BDE�FP�

\KUCOD����\KUCOD���F>E�\KUCOD���ODPIDLBK?DAQ��

�
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\KUCOD���KAACPBOFBDP�BHD�IOMUODPPKM>�MN�BHD�MJXDLBK?D�AMPP�

NC>LBKM>�FLOMPP�����BOFK>K>U�DIMLHP�NMO�?FOKMCP�md~�PBOFBD&
UKDP�LMRIFODE� BM� KEDFA�F>E�C>RKBKUFBDE�JFPDAK>DP��GHD�C>&

RKBKUFBDE� F>E� PBF>EFAM>D� hd~�RMEDAP� IAFBDFC� OFIKEAQ� FB�

PCJMIBKRFA� AMLFA� RK>KRF� JDLFCPD� BHD� UAMJFA� EDIMAFOKVK>U�

LHF>>DA�NAFBBD>P�BHD�AF>EPLFID��Y>�LM>BOFPB��fd^�FARMPB�IDO&

NDLBAQ�BOFLTP�BHD�KEDFA�>MKPDADPP�AMPP�BOFXDLBMOQ��ZHKAD�^oh�

RFK>BFK>P�F�PRMMBH�F>E�PBFJAD�EDPLD>B��LMRIADBDAQ�F?MKEK>U�

BHD�AFBD&PBFUD�MIBKRKVFBKM>�MPLKAAFBKM>P�BHFB�EKPOCIB�BHD��[d�

FIIOMFLH��

�
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\KUCOD���EDRM>PBOFBDP�BHD�PBFBKPBKLFA�?FOKF>LD�MN�BHD�UOF&

EKD>B�DPBKRFBMOP�K>BOMECLDE�JQ�EKNNDOD>B�md~�PBOFBDUKDP�EC&

OK>U�BHD�UOFEKD>B�EDPLD>B�LQLAD��GHD�EFBF�OD?DFAP�BHFB�ZHKAD�

�[d� DNNDLBK?DAQ� ODPBMODP� BHD� UOFEKD>B� EKODLBKM>� K>� DFOAQ�

DIMLHP�� KBP� K>HDOD>B�DWBOFIMAFBKM>�DOOMO�LFCPDP� PD?DOD�?FOK&

F>LD�FRIAKNKLFBKM>�F>E�EDPBFJKAKVK>U�MPLKAAFBKM>P�FP�BHD�LKO&

LCKB� >F?KUFBDP� K>BM� PHFOIDO� ODUKM>P� MN� BHD� AF>EPLFID��~D&

F>ZHKAD��fd^�F>E�^oh�PCLLDPPNCAAQ�RF>FUD�UOFEKD>B�PBFJK&

AKBQ�F>E�IOD?D>B�BHD�UOFEKD>B�FRIAKBCEDP�NOMR�PHOK>TK>U�JD&

AMZ�BHD�PBFBKPBKLFA�>MKPD�AD?DA��

�
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\KUCOD���LMRIFODP�?FAKEFBKM>�PDB�LAFPPKNKLFBKM>�FLLCOFLQ�

FLHKD?DE�JQ�BHD��CF>BCR�>DCOFA�>DBZMOT�CBKAKVK>U�DFLH�PID&
LKNKL�md~�PBOFBDUQ��GHD�C>RKBKUFBDE�JFPDAK>D�PBFAAP�IODRF&

BCODAQ�FB�F����t�FLLCOFLQ�BHODPHMAE��F>E�FIIAQK>U�hd~�QK&

DAEP�F�PBOKLBAQ�AKRKBDE�KRIOM?DRD>B�BM��9�t��fd^�FLHKD?DP�

BHD�HKUHDPB�IDONMORF>LD�ZKBH�F����t�LAFPPKNKLFBKM>�FLLCOFLQ�

BHFB�LAMPDAQ�RKOOMOP�BHD��9�t�KEDFA�JFPDAK>D��ZHDODFP�^oh�

DRDOUDP�FP�BHD�JDPB�IOFLBKLFA�LMRIOMRKPD�JQ�ODFLHK>U����t�

FLLCOFLQ�ZKBHMCB�DWIM>D>BKFA�PFRIAK>U�M?DOHDFE��

D�4�E2�2����C�2
��2��GHD�DRIKOKLFA�PKRCAFBKM>P�LM>ECL&

BDE�?KF�BHD�mKPTKB�lDO�NOFRDZMOT�QKDAE�F�LADFO�HKDOFOLHQ�MN�

DNNKLKD>LQ� FRM>U� BHD� BDPBDE� md~� PBOFBDUKDP�� GHD� PBCEQ�

JD>LHRFOTDE� BHD��DOM&[MKPD�dWBOFIMAFBKM>� 5�[d6�� fOMJF&
JKAKPBKL�dOOMO�^F>LDAAFBKM>�5fd^6��hDFEMCB�dOOMO�~KBKUFBKM>�

5hd~6��F>E�^AKNNMOE�oFBF�hDUODPPKM>�5^oh6�RDBHMEP�FUF&

K>PB� JMBH� F>� KEDFA� 5>MKPDADPP6� PBFBD?DLBMO� PKRCAFBMO� F>E� F�

NCAAQ�>MKPQ��C>RKBKUFBDE�HFOEZFOD�RMEDA��

GHD�JFPDAK>D�C>RKBKUFBDE�PKRCAFBKM>�EDRM>PBOFBDP�F�OF&

IKE� M>PDB� MN� BHD� >MKPD&K>ECLDE� gFOOD>� fAFBDFCP� IHD>MRD&

>M>��GHD�UAMJFA�EDIMAFOKVK>U�LHF>>DA�NAFBBD>P�BHD�MJXDLBK?D�

NC>LBKM>� AF>EPLFID��LFCPK>U� BHD�UOFEKD>B�?DLBMO�FRIAKBCEDP�

BM�PHOK>T�JDAMZ�BHD�PBFBKPBKLFA�>MKPD�NAMMO��^M>PD�CD>BAQ��BHD�

C>RKBKUFBDE�MIBKRKVFBKM>�PBFAAP�IODRFBCODAQ�FOMC>E�BHD��9BH�

BOFK>K>U� DIMLH�� NFKAK>U� BM� FLHKD?D� F>� FLLCOFLQ� HKUHDO� BHF>�

���t�M>�BHD�?FAKEFBKM>�PDB��ZKBH�BHD�AMPP�NC>LBKM>�IAFBDFCK>U�
FB�F�PCJMIBKRFA�AMLFA�RK>KRCR��

lIIAQK>U� hd~� FP� F� PBF>EFAM>D� BDLH>K�CD� IOM?KEDP� F�

PBOKLBAQ�AKRKBDE�KRIOM?DRD>B��GHD�F>FAQPKP�OD?DFAP�BHFB�ZHK&

AD�hd~�DNNDLBK?DAQ�LMOODLBP�BHD�FPQRRDBOKL�JKFP�MN�BHD�NK>FA�
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RDFPCODRD>B�EKPBOKJCBKM>P�� KB� NFKAP� BM� ODLM>PBOCLB� BHD�LMHD&

OD>B��CF>BCR�K>NMORFBKM>�AMPB�BM�EDIMAFOKVK>U�DOOMOP�ECOK>U�

UFBD�DWDLCBKM>��GHCP��hd~�PHKNBP� BHD� AMPP� AF>EPLFID�?DOBK&
LFAAQ�JCB�EMDP�>MB�ODPBMOD�BHD�PBDDI>DPP�MN�BHD�UOFEKD>BP��QK&

DAEK>U�F�NK>FA�FLLCOFLQ�MN��9�t��

^M>?DOPDAQ�� BHD� K>BDUOFBKM>� MN� �[d� F>E� fd^� PCL&

LDPPNCAAQ� ODPBMODP� BHD� BOCD� EKODLBKM>� MN� BHD� UOFEKD>B� ?DLBMO��

�[d� FRIAKNKDP� BHD� >MKPD� F>E� DWBOFIMAFBDP� JFLTZFOE�� FAAM&

ZK>U� BHD�LAFPPKLFA�MIBKRKVDO�BM� BFTD�LM>NKED>B� PBDIP�ECOK>U�

BHD�K>KBKFA����DIMLHP��cMZD?DO��FP�BHD�m[[�>F?KUFBDP�K>BM�

PHFOIDO�ODUKM>P�MN�BHD�AMPP�AF>EPLFID��BHD�K>HDOD>B�DWBOFIM&

AFBKM>� DOOMO� MN� �[d� K>BOMECLDP� PD?DOD� UOFEKD>B� ?FOKF>LD��

LFCPK>U�BHD�BOFK>K>U�LCO?D�BM�MPLKAAFBD�F>E�D?D>BCFAAQ�PFBCOF&

BD�FB�F>����t�FLLCOFLQ�BHODPHMAE��

fd^�� IOM?KEK>U�RFBHDRFBKLFAAQ� C>JKFPDE� UOFEKD>B� DPBK&
RFBMOP��FAAMZP�BHD�MIBKRKVDO�BM�BOFLT�BHD�KEDFA�>MKPDADPP�BOF&

XDLBMOQ�FARMPB�IDONDLBAQ�K>�BDORP�MN�DWIDLBDE�?FACD��GHD�PK&

RCAFBKM>�IOM?DP�BHFB�fd^�LF>�FLHKD?D�F����t�LAFPPKNKLFBKM>�

FLLCOFLQ��LAMPDAQ�RKOOMOK>U�BHD��9�t�JFPDAK>D�MN� BHD� KEDFA�

PKRCAFBMO��cMZD?DO��BHKP�BHDMODBKLFA�PCIDOKMOKBQ�LMRDP�FB�F�

RFPPK?D�IOFLBKLFA�LMPB��

GHD�^oh�RDBHME� DRDOUDP� FP� BHD�RMPB� JFAF>LDE� FAUM&

OKBHRKL�LMRIOMRKPD��gQ�CBKAKVK>U�LAFPPKLFAAQ�PKRCAFJAD�^AKN&

NMOE�LKOLCKBP�BM�BOFK>�F�ODUODPPKM>�RMEDA��^oh�PCLLDPPNCAAQ�

IODEKLBP�F>E�RKBKUFBDP�BHD�EDIMAFOKVK>U�DNNDLBP�M>�BHD�BFOUDB�

>M>&^AKNNMOE�m[[��GHD�DRIKOKLFA�EFBF�PHMZ�BHFB�^oh�FL&
HKD?DP� F>� ��� t� FLLCOFLQ� OFBD� ZHKAD� RFK>BFK>K>U� F� PBFJAD�

UOFEKD>B� EDPLD>B� BOFXDLBMOQ�� LMRIADBDAQ� F?MKEK>U� BHD� AFBD&

PBFUD�MPLKAAFBKM>P�LHFOFLBDOKPBKL�MN��[d��

5&78Y)%)�,*�c,".($7$%,&78�n\#+4#79�7&9�-4,$�-278%&'��

GHD�LFIFJKAKBQ�MN�md~�RDBHMEP�BM�ODPBMOD�UOFEKD>B�EKODLBK&

M>P�K>HDOD>BAQ�BOKUUDOP�F�NC>EFRD>BFA�BOFED&MNN�ZKBH�LMRIC&

BFBKM>FA�M?DOHDFE��PIDLKNKLFAAQ�ODUFOEK>U�BHD�OD�CKODE�>CR&

JDO�MN�RDFPCODRD>B�PFRIADP�5PHMBP6��

GHD�fd^�RDBHME�DWHKJKBP�F�PD?DOD��DWIM>D>BKFA�M?DOHD&

FE�PLFAK>U��GM�RFK>BFK>�F�LM>PBF>B�?FOKF>LD�K>�BHD�UOFEKD>B�

DPBKRFBMO�� BHD�MIBKRKVFBKM>� AMMI�RCPB� K>LODFPD� BHD�>CRJDO�

MN�PHMBP�JQ�F� NFLBMO�MN�����ZHDOD���ODIODPD>BP�BHD�PBOCLBCOFA�
M?DOHDFE�IFOFRDBDO�EDOK?DE�NOMR�BHD�`�&>MOR�MN�BHD��CFPK&

IOMJFJKAKBQ� EKPBOKJCBKM>�� \MO� BHD� PKRCAFBDE� �&�CJKB� m[[��

BHKP�OD�CKODRD>B�NMOLDP�BHD�PQPBDR�BM�DWDLCBD�M?DO���8�PHMBP�

IDO�IFOFRDBDO�CIEFBD��OD>EDOK>U�fd^�IOFLBKLFAAQ�K>BOFLBFJAD�

NMO�EDDIDO�?FOKFBKM>FA�LKOLCKBP��

�[d�KRIMPDP�F�AK>DFO�M?DOHDFE�ID>FABQ�ODUFOEK>U��CF>&

BCR�DWDLCBKM>� BKRD��GM�LM>PBOCLB� BHD�DWBOFIMAFBKM>�RMEDA��

BHD� �CF>BCR� JFLTD>E�RCPB� DWDLCBD� BHD� LKOLCKB� FB�RCABKIAD�

>MKPD�PLFAD� NFLBMOP� 5D�U���$�r�����9�6��_K>LD� NMAEDE�LKOLCKBP�
OD�CKOD�BHODD�BM�NK?D�BKRDP�RMOD�IHQPKLFA�UFBDP��BHD�M?DOFAA�

�CF>BCR�IOMLDPPK>U�ECOFBKM>�PLFADP�AK>DFOAQ�ZKBH�BHD�LHMPD>�

IMAQ>MRKFA�EDUODD�MN�BHD�DWBOFIMAFBKM>�RMEDA��

^oh�PHKNBP�BHD�LMRICBFBKM>FA�JCOED>�NOMR�BHD��CF>BCR�
IOMLDPPMO� BM�LAFPPKLFA�IOD&IOMLDPPK>U��GHD�RDBHME�OD�CKODP�

RK>KRFA�FEEKBKM>FA��CF>BCR�PHMBP�ECOK>U�BHD�FLBCFA�BOFK>K>U�

AMMI��Y>PBDFE��KB�LM>PCRDP�LAFPPKLFA�LMRICBD�ODPMCOLDP�BM�PK&

RCAFBD�BHD�BOFK>K>U�EFBFPDB�MN�^AKNNMOE�LKOLCKBP��GHKP�RFTDP�

^oh�HKUHAQ�PLFAFJAD�NMO�LCOOD>B�[Y_m�FOLHKBDLBCODP��IOM?K&

EDE�BHD�LAFPPKLFA�JFLTD>E�LF>�DNNKLKD>BAQ�HF>EAD�BHD�^AKNNMOE�

PKRCAFBKM>P��

hd~�ODRFK>P�BHD�RMPB� AKUHBZDKUHB�BDLH>K�CD�� YB�OD�CK&

ODP�M>AQ�F>�K>KBKFA�LFAKJOFBKM>�OMCBK>D�BM�LM>PBOCLB�BHD�FPPKU&

>RD>B�RFBOKW��KRIMPK>U�ICODAQ�LAFPPKLFA�RFBOKW&?DLBMO�RCA&

BKIAKLFBKM>�M?DOHDFE�ECOK>U�BHD�FLBCFA�MIBKRKVFBKM>�DIMLHP��
cD>LD�� BHD� DRIKOKLFA� F>FAQPKP� LADFOAQ� EKLBFBDP� BHFB� >M�

PK>UAD�mCF>BCR�dOOMO�~KBKUFBKM>� 5md~6� PBOFBDUQ� ODRFK>P�

MIBKRFA� BHOMCUHMCB� BHD� D>BKOD� BOFK>K>U� LQLAD�� _IDLKNKLFAAQ��

RDBHMEP� BHFB� PCLLDPPNCAAQ�FRIAKNQ�UOFEKD>BP�K>� NAFB�ODUKM>P�

K>BOMECLD� LOKBKLFA� K>PBFJKAKBQ� >DFO� BHD� LM>?DOUD>LD� RK>K&
RCR�� GM� ODPMA?D� BHKP� JMBBAD>DLT�� ZD� IOMIMPD� F� EQ>FRKL�

MOLHDPBOFBKM>� RDBHMEMAMUQ� BHFB� FEFIBK?DAQ� RMECAFBDP� BHD�

FIIAKDE�RKBKUFBKM>� BDLH>K�CDP�JFPDE�M>� BHD�LCOOD>B�MIBKRK&

VFBKM>�DIMLH�F>E� BHD� AMLFAKVDE�UDMRDBOKL�IOMIDOBKDP� MN� BHD�

AMPP�AF>EPLFID��

GHD� IOMIMPDE� NOFRDZMOT� C>K?DOPFAAQ� FIIAKDP� hDFEMCB�

dOOMO� ~KBKUFBKM>� 5hd~6� FLOMPP� FAA� DIMLHP� FP� F� VDOM&LMPB�

LAFPPKLFA�JFPDAK>D�BM�DAKRK>FBD�FPQRRDBOKL�RDFPCODRD>B�JK&

FP�� gDQM>E�hd~�� BHD� MOLHDPBOFBMO� EQ>FRKLFAAQ� BOF>PKBKM>P�

BHOMCUH�BHODD�EKPBK>LB�IHFPDP��UM?DO>DE�JQ�F�?FOKF>LD&BOFL&

TK>U�HDCOKPBKL��

oCOK>U� fHFPD� Y�� BHD�mCF>BCR�[DCOFA� [DBZMOT� 5m[[6�
>FBCOFAAQ�ODPKEDP�K>�NAFB�ODUKM>P�LHFOFLBDOKVDE�JQ�>MKPD&K>EC&

LDE�gFOOD>�fAFBDFCP��GHD�MIBKRKVFBKM>�AF>EPLFID�AFLTP�EKP&

BK>LB�NDFBCODP��F>E�UOFEKD>B�FRIAKBCEDP�?F>KPH��Y>�BHKP�IHFPD��

BHD� MOLHDPBOFBMO� EDIAMQP� �DOM&[MKPD� dWBOFIMAFBKM>� 5�[d6��

�[d�FUUODPPK?DAQ�FRIAKNKDP�BHD�FBBD>CFBDE�UOFEKD>B�PKU>FAP��

FAAMZK>U� BHD� MIBKRKVDO� BM� EDBDORK>D� BHD� LMOODLB� K>KBKFA� BOF&

XDLBMOQ� F>E� DPLFID� BHD� IAFBDFC��gDLFCPD� BHD� BOCD� UOFEKD>BP�

FOD�RK>KRFA�K>�BHKP�ODUKM>��BHD�K>HDOD>B�DWBOFIMAFBKM>�JKFP�MN�

�[d�ODRFK>P�RFBHDRFBKLFAAQ�BMADOFJAD�F>E�EMDP�>MB�LMOOCIB�

BHD�MIBKRKVDO7P�RMRD>BCR��

GHD>�ECOK>U�fHFPD� YY�� BHD�MIBKRKVDO�>F?KUFBDP� K>BM�PBD&
DIDO�ODUKM>P�MN�BHD�AMPP�AF>EPLFID�5BHD�x?FAADQx6��BHD�UOFEK&

D>B� RFU>KBCEDP� K>LODFPD�� ^M>PD�CD>BAQ�� BHD� DWBOFIMAFBKM>�

DOOMO� MN� �[d� JDUK>P� BM� K>BOMECLD� PD?DOD�� HKUH&NOD�CD>LQ�

UOFEKD>B� ?FOKF>LD� BHFB� EDPBFJKAKVDP� BHD� MIBKRKVFBKM>� IFBH��

GHD�LAFPPKLFA�>MED�LM>BK>CMCPAQ�LMRICBDP�BHD�RM?K>U�F?D&

OFUD�MN�BHD�UOFEKD>B�?FOKF>LD� �5 6$L% � �M?DO�F�PAKEK>U�ZK>EMZ�

MN�DIMLHP���>LD�BHKP�?FOKF>LD�DWLDDEP�F�IODEDNK>DE�HDCOKP&

BKL� BHODPHMAE� ¢�� BHD� MOLHDPBOFBMO� FCBMRFBKLFAAQ� EDFLBK?FBDP�

�[d� F>E� FLBK?FBDP�^AKNNMOE�oFBF�hDUODPPKM>� 5^oh6��^oh�

KRRDEKFBDAQ�PCIIODPPDP�BHD�?FOKF>LD�JQ�CBKAKVK>U�LAFPPKLFAAQ�

PKRCAFJAD�BOFK>K>U�PDBP��IOM?KEK>U�F�PRMMBH�F>E�PBFJAD�EDP&

LD>B�BOFXDLBMOQ�ZKBHMCB�OD�CKOK>U�EDDI��CF>BCR�LKOLCKB�DWD&

LCBKM>��

\K>FAAQ�FB�fHFPD�YYY��FP�BHD�MIBKRKVDO�FIIOMFLHDP�BHD�AM&
LFA�RK>KRCR��ZHDOD�HKUHAQ�IODLKPD��C>JKFPDE�UOFEKD>B�DPBK&

RFBMOP� FOD� OD�CKODE� BM� IOD?D>B� MPLKAAFBKM>� FOMC>E� BHD� LM>&

?DOUD>LD� IMK>B�� YN� BHD� m[[� EDIBH� NFAAP� ZKBHK>� FLLDIBFJAD�

HFOEZFOD�AKRKBP��BHD�MOLHDPBOFBMO�BOKUUDOP�fOMJFJKAKPBKL�dOOMO�

^F>LDAAFBKM>� 5fd^6� NMO� BHD� NK>FA� IFOFRDBDO� CIEFBDP�� _K>LD�

fd^� KP� M>AQ� FLBK?D� NMO� F� NDZ� DIMLHP�� KBP� DWIM>D>BKFA�

PFRIAK>U�M?DOHDFE�n5��6�ODRFK>P�PBOKLBAQ�JMC>EDE�F>E�DLM&

>MRKLFAAQ� ?KFJAD�� \MO� EDDIDO� FOLHKBDLBCODP� ZHDOD� fd^� KP�

K>BOFLBFJAD��BHD�MOLHDPBOFBMO�ODAKDP�D>BKODAQ�M>�^oh�ZKBH�F>�

DWIM>D>BKFAAQ�EDLFQK>U�ADFO>K>U�OFBD��gQ�FCBMRFBKLFAAQ�BOKU&

UDOK>U�PIDLKNKL�RKBKUFBKM>�FAUMOKBHRP�M>AQ�ZHD>�BHDKO�RFB&

HDRFBKLFA� FPPCRIBKM>P� FAKU>�ZKBH� BHD� AMLFA� AMPP� AF>EPLFID�
BMIMAMUQ�� BHKP� MOLHDPBOFBKM>� RDBHMEMAMUQ� D>PCODP� PBFJAD�

UOFEKD>B�EDPLD>B�LM>?DOUD>LD��\COBHDORMOD��KB�PBOKLBAQ�RK>K&

RKVDP�BHD�DWIM>D>BKFA��CF>BCR�PFRIAK>U�LMPBP�BHFB�MBHDOZK&

PD�RFTD�KPMAFBDE�md~�BDLH>K�CDP�KRIOFLBKLFA�M>�>DFO&BDOR�

HFOEZFOD��

A�2�
22��������F��GH�4���@�C�2
��2��GHD�DRIKOKLFA�EFBF�

OD?DFAP�F�NC>EFRD>BFA�EKLHMBMRQ�K>�BHD�FIIAKLFBKM>�MN�mC&

F>BCR� dOOMO� ~KBKUFBKM>� 5md~6� NMO� MIBKRKVK>U� mCF>BCR�

[DCOFA�[DBZMOTP�5m[[P6��BHD�BOFED&MNN�JDBZDD>�BHD�RFBHD&

RFBKLFA�ICOKBQ�MN�BHD�UOFEKD>B�DPBKRFBMO�F>E�BHD�IHQPKLFA�AK&

RKBP� MN� �CF>BCR� PFRIAK>U� ODPMCOLDP�� GHD� ODPCABP� LADFOAQ�
DWIAFK>�ZHQ��DOM&[MKPD�dWBOFIMAFBKM>�5�[d6�F>E�fOMJFJK&
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AKPBKL�dOOMO�^F>LDAAFBKM>�5fd^6�MLLCIQ�MIIMPKBD�D>EP�MN�BHKP�

MIDOFBKM>FA�PIDLBOCR��

GHD� F>FAQPKP� EDRM>PBOFBDP� BHFB��[d�IDONMORP� DWLDIBK&
M>FAAQ�ZDAA�C>EDO�AMZ&>MKPD�LM>EKBKM>P��PIDLKNKLFAAQ�ZKBHK>�
PHFAAMZ��CF>BCR�LKOLCKBP��gQ�FOBKNKLKFAAQ�FRIAKNQK>U�BHD�>M&

KPD�?KF�C>KBFOQ�NMAEK>U���[d�FAAMZP�BHD�LAFPPKLFA�ODUODPPKM>�
RMEDA� BM� FLLCOFBDAQ� DWBOFIMAFBD� BHD� >MKPDADPP� DWIDLBFBKM>�
?FACD��Y>�PHFAAMZ�LKOLCKBP�� BHD�ODAFBKM>PHKI�JDBZDD>�BHD�>M&
KPD�PLFAD�NFLBMO�F>E�BHD�MJPDO?FJAD�DWIDLBFBKM>�?FACD�ODRF&

K>P�PRMMBHAQ�RM>MBM>KL��D>FJAK>U�IMAQ>MRKFA�MO�DWIM>D>BK&
FA�LCO?D�NKBBK>U�BM�ODLM?DO�BHD�BOCD�UOFEKD>B�EKODLBKM>�DNNDLBK&
?DAQ�v�w��cMZD?DO��FP�LKOLCKB�EDIBH�K>LODFPDP�MO�BHD�JFPDAK>D�

HFOEZFOD�>MKPD� UOMZP�� BHD� UAMJFA� EDIMAFOKVK>U� LHF>>DA� OF&
IKEAQ�EOK?DP�BHD��CF>BCR�PBFBD�BMZFOE�BHD�RFWKRFAAQ�RKWDE�
PBFBD��^M>PD�CD>BAQ��BHD�DWIDLBFBKM>�?FACDP�FB�FRIAKNKDE�>M&

KPD�AD?DAP�LMAAFIPD�K>BM�F�NAFB�PBFBKPBKLFA�JFPDAK>D��GHD�LAFPPK&
LFA�ODUODPPKM>�RMEDA�BHD>�FBBDRIBP�BM�DWBOFIMAFBD�NOMR�ICOD�
>MKPD��ZHKLH�EOFPBKLFAAQ�FRIAKNKDP�BHD�?FOKF>LD�MN�BHD�UOFEK&

D>B� DPBKRFBMO� F>E� LFCPDP� BHD� PD?DOD� AFBD&PBFUD� MPLKAAFBKM>P�
MJPDO?DE� K>� BHD� BOFK>K>U� LCO?DP�� GHKP� LM>NKORP� BHFB� ODPD&
FOLHDOP�PHMCAE�ODPBOKLB��[d�DWLACPK?DAQ�BM�PHFAAMZ�HDCOKPBKL�

FAUMOKBHRP�ZHDOD�BHD�DWBOFIMAFBKM>�RMEDA�EMDP�>MB�FLLCRC&
AFBD�LOKBKLFA�K>FLLCOFLKDP��

^M>?DOPDAQ��fd^�IOM?KEDP�F�RFBHDRFBKLFAAQ�DWFLB��C>JK&
FPDE� UOFEKD>B� DPBKRFBMO� JQ� PBOCLBCOFAAQ� K>?DOBK>U� BHD� >MKPD�

LHF>>DAP� BHDRPDA?DP�� GHD� PKRCAFBKM>� EFBF� LM>NKORP� BHFB�
fd^�PCLLDPPNCAAQ�BOFLTP�BHD�KEDFA�>MKPDADPP�BOFXDLBMOQ��QKDA&
EK>U�BHD�HKUHDPB�LAFPPKNKLFBKM>�FLLCOFLQ�5���t6��GHD�RDBHME�

FLHKD?DP� BHKP� JQ� EDLMRIMPK>U� BHD� KEDFA� C>KBFOQ� MIDOFBKM>P�
K>BM�F��CFPK&IOMJFJKAKBQ�EKPBOKJCBKM>�MN�>MKPQ��KRIADRD>BFJ&
AD� UFBDP� v��w��GHD� LOKBKLFA� AKRKBFBKM>��HMZD?DO�� PBDRP� NOMR�

BHD� ODPMCOLD� LMPB�� GHD� `�&>MOR� MN� BHKP� �CFPK&IOMJFJKAKBQ�
EKPBOKJCBKM>� EKLBFBDP� BHD� PFRIAK>U� M?DOHDFE� 5�6��gDLFCPD� ��
RCABKIAKDP�FLOMPP�D?DOQ�>MKPQ�UFBD�K>�BHD�LKOLCKB�� BHD�OD�CK&

ODE�>CRJDO�MN�RDFPCODRD>B�PHMBP�PLFADP�DWIM>D>BKFAAQ�ZKBH�
LKOLCKB�EDIBH��GHD�ODPDFOLH�IOM?DP�BHFB�ZHKAD�fd^�KP�BHDMOD&
BKLFAAQ�MIBKRFA�NMO�ODPMA?K>U�>MKPD&K>ECLDE�gFOOD>�fAFBDFCP��

KBP� IOFLBKLFA� EDIAMQRD>B� M>� LCOOD>B�[Y_m�ED?KLDP� ODRFK>P�
DLM>MRKLFAAQ�F>E�BDRIMOFAAQ�C>NDFPKJAD�NMO�EDDI�m[[P��

\COBHDORMOD��BHD�PBCEQ�LOKBKLFAAQ�FLT>MZADEUDP�BHD�AKRK&
BFBKM>P�K>HDOD>B�K>�CBKAKVK>U�AMLFA�>MKPD�PKRCAFBMOP�LMRIFODE�

BM�DWDLCBK>U�BHDPD�IKIDAK>DP�M>�IHQPKLFA��CF>BCR�HFOEZFOD��
GHD�mKPTKB�lDO�PKRCAFBKM>P�ODAQ�M>�KEDFAKVDE��~FOTM?KF>�DO&
OMO�RMEDAP��BODFBK>U�EDIMAFOKVK>U�LHF>>DAP��BHDORFA�ODAFWFBK&

M>�� F>E� ODFEMCB� DOOMOP� FP� K>EDID>ED>B� F>E� C>LMOODAFBDE�
D?D>BP� v�w�� fHQPKLFA� [Y_m� IOMLDPPMOP�� HMZD?DO�� DWHKJKB�
LMRIADW� >M>&~FOTM?KF>� EQ>FRKLP�� LMHDOD>B� UFBD� DOOMOP��

F>E� PD?DOD� K>BDO&�CJKB� LOMPPBFAT� v��w�� GHDPD� C>RMEDADE�
HFOEZFOD�ODFAKBKDP�PKU>KNKLF>BAQ�EDUOFED�BHD�IDONMORF>LD�MN�
md~�PBOFBDUKDP�K>�IOFLBKLD��\MO�K>PBF>LD��fd^�OD�CKODP�IOD&

LKPD��CF>BCR�UFBD�PDB�BMRMUOFIHQ�BM�LHFOFLBDOKVD�BHD�>MKPD�
LHF>>DAP�FLLCOFBDAQ�JDNMOD�UD>DOFBK>U�BHD��CFPK&IOMJFJKAKBQ�
EKPBOKJCBKM>���>�ODFA�HFOEZFOD��BDRIMOFA�EOKNB�LM>BK>CMCPAQ�

FABDOP�BHDPD�>MKPD�IFOFRDBDOP��OD>EDOK>U�BHD�PBFBKL�BMRMUOFI&
HKL�EFBF�MJPMADBD�F>E�LMOOCIBK>U�BHD�fd^�RKBKUFBKM>�RFBOK&
LDP�� _KRKAFOAQ�� PIFBKFA� LOMPPBFAT� K>?FAKEFBDP� BHD� �[d� FP&

PCRIBKM>� BHFB� C>KBFOQ� NMAEK>U� PLFADP� BHD� >MKPD� AK>DFOAQ�� FP�
FEEK>U�EDDIDO�K>?DOPD�UFBDP�MNBD>�K>BOMECLDP�>DZ��C>IODEKL&
BFJAD� LOMPP&ODPM>F>LD� DOOMOP� JDBZDD>� FEXFLD>B� �CJKBP� v��w��
GHDODNMOD��ZHKAD�BHD�PKRCAFBMO�IOM?DP�BHD�BHDMODBKLFA�LFIF&

JKAKBQ�MN�md~�BM� ODPBMOD�UOFEKD>BP��FLBCFA�HFOEZFOD� KRIAD&
RD>BFBKM>� OD�CKODP� EQ>FRKL�� ADFO>K>U&JFPDE� FIIOMFLHDP��
PCLH�FP�^AKNNMOE�oFBF�hDUODPPKM>� 5^oh6��ZHKLH�LF>�FEFIB�

BM�BHD�IHQPKLFA�>MKPD�NAMMO�ZKBHMCB�OD�CKOK>U�IDONDLB�BMRMU&
OFIHKL�T>MZADEUD��

_9OQMOO9AC� AS� PKOK8PQJ� PKOM:NO�� Y>� BHD� PBCEQ� v��w�� BHD�
FCBHMOP�F>FAQVDE�BHD�NC>EFRD>BFA�BHDMODBKLFA�AKRKBP�MN��CF>&

BCR� DOOMO�RKBKUFBKM>�� EDRM>PBOFBK>U� BHFB� F>Q� IOMBMLMA� LF&

IFJAD�MN� NCAAQ�DAKRK>FBK>U�HFOEZFOD�>MKPD�K>HDOD>BAQ�OD�CK&

ODP�F>�DWIM>D>BKFA�PLFAK>U�MN�PFRIAK>U�M?DOHDFE��ZHKLH�PD&
?DODAQ�ODPBOKLBP�BHD�PLFAFJKAKBQ�MN�fOMJFJKAKPBKL�dOOMO�^F>LDA&

AFBKM>�5fd^6�NMO�HKUH&EDIBH�?FOKFBKM>FA�LKOLCKBP��

Y>�BHD�FOBKLAD�v��w��BHD�ODPDFOLHDOP�K>?DPBKUFBDE�BHD�JDHF&
?KMO�MN�IFOFRDBDOKVDE��CF>BCR�LKOLCKBP�C>EDO�AMLFA�EDIMAF&

OKVK>U� LHF>>DAP�� HKUHAKUHBK>U� BHFB� BHD� ?FOKF>LD� MN� UOFEKD>B�

DPBKRFBMOP�DWIM>D>BKFAAQ�EK?DOUDP�ZHD>�PBF>EFOE�DOOMO�RKBK&

UFBKM>�BDLH>K�CDP�FOD�PBFBKLFAAQ�FIIAKDE�ZKBHMCB�LM>PKEDOK>U�
BHD�PIDLKNKL�UDMRDBOKL�BMIMAMUQ�MN�BHD�MJXDLBK?D�NC>LBKM>��

Y>�BHD�ZMOT�v8w��BHD�K>?DPBKUFBMOP�DWIAMODE�BHD�K>BDUOFBK&

M>�MN��DOM&[MKPD�dWBOFIMAFBKM>� 5�[d6� K>BM� BHD� NDFBCOD�D>&
LMEK>U� AFQDOP� MN� �CF>BCR�RFLHK>D� ADFO>K>U�RMEDAP�� IMK>&

BK>U� MCB� BHFB� ZHKAD� �[d� PCLLDPPNCAAQ� PCIIODPPDP� LMHDOD>B�

DOOMOP� K>� PHFAAMZ�FOLHKBDLBCODP�� KBP�C>LFAKJOFBDE�FIIAKLFBKM>�

EKODLBAQ�FRIAKNKDP�PBFBKPBKLFA�FOBKNFLBP�F>E�LF>�FOBKNKLKFAAQ�K>&
ECLD�JFOOD>�IAFBDFCP�ECOK>U�AFBD&PBFUD�BOFK>K>U��

Y>�BHD�IFIDO�v��w��BHD�PLKD>BKPBP�DWFRK>DE�BHD�DNNKLKD>LQ�

MN� hDFEMCB� dOOMO�~KBKUFBKM>� 5hd~6� FLOMPP� ?FOKMCP�[MKPQ�
Y>BDORDEKFBD&_LFAD� mCF>BCR� 5[Y_m6� HFOEZFOD� BMIMAMUKDP��

LM>LACEK>U� BHFB� LAFPPKLFA� IMPB&IOMLDPPK>U� LFAKJOFBKM>� KP� F�

RF>EFBMOQ� JFPDAK>D� BHFB� LMOODLBP� FPQRRDBOKL�RDFPCODRD>B�

JKFPDP�JCB�ODRFK>P�RFBHDRFBKLFAAQ�K>PCNNKLKD>B�BM�ODPBMOD�BHD�
EQ>FRKLFAAQ�AMPB��CF>BCR�K>NMORFBKM>�K>PKED�BHD�D>BF>UAK>U�

AFQDOP��

Y>�BHD�ODPDFOLH�v�w��BHD�FCBHMOP�FPPDPPDE�EFBF&EOK?D>�F>E�
ADFO>K>U&JFPDE�RKBKUFBKM>�NOFRDZMOTP��PCLH�FP�^AKNNMOE�oF&

BF�hDUODPPKM>�5^oh6��K>EKLFBK>U�BHFB�PHKNBK>U�BHD�LMRICBFBK&

M>FA�JCOED>�NOMR�BHD��CF>BCR�IOMLDPPMO�BM�LAFPPKLFA�PKRC&

AFBMOP� IOM?KEDP� F� HKUHAQ� PLFAFJAD� FABDO>FBK?D� NMO� >DFO&BDOR�
HQJOKE�FAUMOKBHRP��FABHMCUH�KB�K>BOMECLDP�F�PBOKLB�EDID>ED>&

LD�M>�BHD�LAFPPKLFA�PKRCAFJKAKBQ�MN�BHD�BFOUDB�F>PFBV��

Y>�BHD�PBCEQ�v�w��BHD�ODPDFOLHDOP�RMEDAADE�BHD�MIBKRKVF&
BKM>� BOFXDLBMOKDP�MN� ?FOKFBKM>FA��CF>BCR�DKUD>PMA?DOP�C>EDO�

BKRD&?FOQK>U� fFCAK� >MKPD�� DPBFJAKPHK>U� BHFB� BHD� BDRIMOFA�

EOKNB�MN�HFOEZFOD�IFOFRDBDOP�OFIKEAQ�K>?FAKEFBDP�PBFBKL�RKBK&

UFBKM>�LM>NKUCOFBKM>P��BHCP�>DLDPPKBFBK>U�FEFIBK?D��EQ>FRK&
LFAAQ�FEXCPBK>U�DOOMO�LMRID>PFBKM>�NOFRDZMOTP��

^M>PD�CD>BAQ�� F>FAQVK>U� BHD� FNMODRD>BKM>DE� AKBDOFBCOD�

LM>NKORP� BHD� LOKBKLFA� NDFPKJKAKBQ� F>E� FJPMACBD� >DLDPPKBQ� MN�
MCO� ODPDFOLH�� JDLFCPD� ZHKAD� IOD?KMCP� ZMOTP� HF?D� K>EK?KE&

CFAAQ�PBCEKDE�BHD�PBFBKL�NKEDAKBQ�KRIOM?DRD>BP�MO�BHDMODBKLFA�

?FOKF>LD� JMC>EP� MN� KPMAFBDE�md~� BDLH>K�CDP�� >M>D� MN� BHD�

DWKPBK>U� PBCEKDP� HF?D� EKODLBAQ� �CF>BKNKDE� F>E� ODPMA?DE� BHD�
EQ>FRKL� K>BDOFLBKM>� JDBZDD>� RKBKUFBKM>&K>ECLDE� ?FOKF>LD�

FRIAKNKLFBKM>�F>E�UOFEKD>B�EDPLD>B�LM>?DOUD>LD�BHOMCUH�F>�

MOLHDPBOFBDE�� FEFIBK?D� IKIDAK>D� FP� PQPBDRFBKLFAAQ� FP� KB� ZFP�
FLHKD?DE�K>�BHKP�K>?DPBKUFBKM>��

_M��JFPDE�M>�BHD�ODPCABP�MN�BHD�ZMOT�IDONMORDE��KB�KP�IMP&
PKJAD�BM�NMORCAFBD�BHD�NMAAMZK>U�PLKD>BKNKL�>M?DABQ�F>E�IOFL&

BKLFA�PKU>KNKLF>LD�MN�BHD�ODPDFOLH�ODPCABP��

-2%#&$%*%2�&,\#8$Y�,*�$4#�,/$7%&#9�+#)#7+24�+#)(8$)�I�BHD�
RDBHMEMAMUQ� MN� �CF>BCR�DOOMO�RKBKUFBKM>� ECOK>U� �CF>BCR�

>DCOFA�>DBZMOT�BOFK>K>U�HFP�JDD>�KRIOM?DE�BHOMCUH�F�EQ>F&

RKL� MOLHDPBOFBKM>� FIIOMFLH� BHFB� PCLLDPPNCAAQ� ODPBMODP� BHD�

BOCD� UOFEKD>B� ?DLBMO� EKODLBKM>�ZHKAD�RK>KRKVK>U� BHD� DWIM&
>D>BKFA�?FOKF>LD�ID>FABQ�JQ�FEFIBK?DAQ�RMECAFBK>U�BHD�FIIAK&

LFBKM>�MN�hDFEMCB�dOOMO�~KBKUFBKM>���DOM&[MKPD�dWBOFIMAFBK&

M>��F>E�^AKNNMOE�oFBF�hDUODPPKM>�FLLMOEK>U�BM� BHD�PIDLKNKL�
MIBKRKVFBKM>�DIMLH��ZHDODJQ�BHD�FAUMOKBHRKL�NOFRDZMOT�MN�

HQJOKE��CF>BCR&LAFPPKLFA�ADFO>K>U�NMO�M?DOLMRK>U�>MKPD&K>&
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ECLDE�JFOOD>�IAFBDFCP�HFP�JDD>�FE?F>LDE��F>E�BHD�IOFLBKLFA�
KRIADRD>BFBKM>�MN�BHD�IFOFRDBDO&PHKNB�OCAD�M>�[Y_m�IOMLDP&

PMOP�HFP�ODLDK?DE�NCOBHDO�ED?DAMIRD>B��

3+72$%278� )%'&%*%27&2#� ,*� $4#� +#)#7+24� +#)(8$)� u� LF>� JD�

IOFLBKLFAAQ� KRIADRD>BDE� K>� BHD� PMNBZFOD� ED?DAMIRD>B� IOM&
LDPPDP�MN�RMEDO>�~`�IP�IKIDAK>DP�NMO�BOFK>K>U�HQJOKE��C&

F>BCR&LAFPPKLFA�RFLHK>D�ADFO>K>U�RMEDAP�M>�RMEDO>�[Y_m�

HFOEZFOD�� ZHKLH� FAAMZP� �CF>BCR� D>UK>DDOP� BM� IOMFLBK?DAQ�
LM>NKUCOD�MIBKRFA�BOFED&MNNP�JDBZDD>�MIBKRKVFBKM>�IODLKPKM>�

F>E��CF>BCR�IOMLDPPK>U�BKRD�CPK>U�BHD�DPBFJAKPHDE�RDFPC&

ODRD>B� PHMB� BHODPHMAEP�� BHDODJQ� PCJPBF>BKFAAQ� FLLDADOFBK>U�

BHD�EDIAMQRD>B�MN�OMJCPB��CF>BCR�>DCOFA�>DBZMOTP�K>�BHDKO�
FIIAKLFBKM>P��

\74?8B;374;�l��	�����	�

_QPBDRFBKVDE� RDBHMEP� MN� �CF>BCR� DOOMO� RKBKUFBKM>��
ZHKLH�ZKAA�FAAMZ�D?FACFBK>U�BHDKO�K>NACD>LD�M>�BOFK>K>U�DNNK&

LKD>LQ�F>E�DPBFJAKPHK>U�F�NC>EFRD>BFA�FIIOMFLH�NMO�MIBKRK&

VK>U�HQJOKE��CF>BCR&LAFPPKLFA�RFLHK>D�ADFO>K>U�RMEDAP�M>�
[MKPQ� Y>BDORDEKFBD&_LFAD�mCF>BCR�5[Y_m6�ED?KLDP��gFPDE�

M>�BHD�ODPCABP�MN�BHD�ODPDFOLH�BHD�NMAAMZK>U�RFK>�LM>LACPK&

M>P�LF>�JD�EOFZ>��
���l>FAQVDE� BHD�IOKRFOQ�PMCOLDP�MN�HFOEZFOD�>MKPD� K>�mCF>&

BCR�[DCOFA�[DBZMOTP��PIDLKNKLFAAQ�EDRM>PBOFBK>U�BHFB�UAM&
JFA�EDIMAFOKVK>U�LHF>>DAP�NC>EFRD>BFAAQ�NAFBBD>�BHD�MJXDLBK&
?D�NC>LBKM>�AF>EPLFID�F>E�FOBKNKLKFAAQ�DWFLDOJFBD�BHD�>MKPD&
K>ECLDE�JFOOD>�IAFBDFCP�IHD>MRD>M>��ZHKLH�DWIM>D>BKFAAQ�
PCIIODPPDP�UOFEKD>B�FRIAKBCEDP�F>E�IODRFBCODAQ�PBFAAP�LAFP&
PKLFA�MIBKRKVDOP��

���Y>?DPBKUFBDE�BHD�EKODLB�KRIFLB�MN��DOM&[MKPD�dWBOFIMAFBKM>�
5�[d6�� fOMJFJKAKPBKL� dOOMO� ^F>LDAAFBKM>� 5fd^6�� hDFEMCB�
dOOMO� ~KBKUFBKM>� 5hd~6�� F>E� ^AKNNMOE� oFBF� hDUODPPKM>�
5^oh6�M>�F>FAQBKLFA�UOFEKD>B�D?FACFBKM>�?KF�BHD�IFOFRDBDO&
PHKNB� OCAD�� IOM?K>U� BHFB� BHDPD� RDBHMEMAMUKDP� PCLLDPPNCAAQ�
ODPBMOD�BHD�BOCD�EKODLBKM>�MN�BHD�UOFEKD>B�?DLBMO�JCB�PKRCABF&
>DMCPAQ�K>ECLD�F�PD?DOD�PBFBKPBKLFA�?FOKF>LD�ID>FABQ��

���dPBFJAKPHDE�BHD�DWFLB�LMRICBFBKM>FA�M?DOHDFE�F>E�RDFPCOD&
RD>B�PHMB�PLFAK>U�OD�CKODRD>BP�>DLDPPFOQ�BM�RFK>BFK>�UOF&
EKD>B� EDPLD>B� PBFJKAKBQ�� LM>NKORK>U� BHFB� hd~� PDO?DP� FP� F�
RF>EFBMOQ� VDOM&LMPB� LAFPPKLFA� JFPDAK>D�� fd^� EDRF>EP� F>�
K>BOFLBFJAD� DWIM>D>BKFA� PFRIAK>U�M?DOHDFE� NMO� EDDI� LKOLC&
KBP��F>E��[d�KP�PBOKLBAQ� AKRKBDE� BM�PHFAAMZ�FOLHKBDLBCODP� BM�
F?MKE� EDPBFJKAKVK>U� DWBOFIMAFBKM>� MPLKAAFBKM>P� ECOK>U� AFBD�
BOFK>K>U�DIMLHP��

���oD?DAMIDE�F�LMRIODHD>PK?D�DNNKLKD>LQ�RFBOKW�F>E�F>�K>>M&
?FBK?D�EQ>FRKL�MOLHDPBOFBKM>�RDBHMEMAMUQ� BHFB�FEFIBK?DAQ�
LMRJK>DP�RCABKIAD�RKBKUFBKM>� PBOFBDUKDP� EDID>EK>U� M>� BHD�
PIDLKNKL� MIBKRKVFBKM>� DIMLH�� ZHKLH� PBOFBDUKLFAAQ� JFAF>LDP�
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