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1
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3

4

5
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1

600 366

600 366

1

1

3

1

1

1

1831

1831

400 2/2

2/2400

600 400 1/2

1/2600 400

1/2

1/2

1/2

7 588 358 21/2

Nr. ColliMaße mm Anzahl

16

16

16

16

16

16

16

8

1/2

532 117 16

3/9

31/2

350

350

120

120

16

1//10

11/2

16

21/212

1/2

610 601

3/13 343

610

542 3

11

11/2

601 3

3

B1

Grund der Beanstandung / Cause for complaint:

@E-Mail:

Str.+Nr. / Street address

PLZ / Postcode: Ort / City:

Kunde / Customer:

Möbelhaus / Furniture store:
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CPS] RPPS]_P ;`YOTY& ^PS] RPPS]_P] ;`YOP&

bT] OLYVPY 9SYPY Q|] OPY ;L`Q PTYP^ =yMPW^ L`^ `Y^P]PX

9YYPY]L`X'@]ZR]LXX e`X L`^^NSWTP}WTNSPY 7PM]L`NS TY

[]TaL_PY Bm`XWTNSVPT_PY( 2T__P []|QPY CTP OPY <TPQP]`XQLYR L`Q

FZWW^_mYOTRVPT_ `YO WP^PY CTP ^TNS YLNS^_PSPYOP bTNS_TRP

9YQZ]XL_TZYPY aZ] OP] =ZY_LRP ^Z]RQmW_TR O`]NS `YO MPbLS]PY

CTP OTP^P Q|] ^[m_P]P 1Y')FP]bPYO`YRPY& L`NS O`]NS 4]T__P&

L`Q(

EY^P]P =yMPW^_|NVP ^TYO MP^_TXX`YR^RPXm} PTYe`^P_ePY( 4TP

YTNS_ MP^_TXX`YR^RPXm}P FP]bPYO`YR VLYY e` CLNS^NSmOPY

ZOP] `Y_P] EX^_mYOPY e` @P]^ZYPY^NSmOPY Q|S]PY( =yMPW ^TYO

VPTYP ;TYOP]^[TPWeP`RP( 6|] CNSmOPY& OTP O`]NS YTNS_

MP^_TXX`YR^RPXm}PY 5TY^L_e ZOP] O`]NS QLW^NSP 8LYOSLM`YR

PY_^_PSPY& |MP]YTXX_ OP] 8P]^_PWWP] ZOP] 8mYOWP] VPTYP

8LQ_`YR(

1 3 8 D E > 7/ ;TYOP] ZOP] @P]^ZYPY XT_ RPT^_TRP]

2PSTYOP]`YR ^TYO ^_P_^ aZY =yMPW_PTWPY& ^[T_ePY 7PRPY^_mYOPY&

;WPTY_PTWPY `YO FP][LNV`YR^XL_P]TLWTPY QP]Ye`SLW_PY& P^

MP^_PS_ FP]WP_e`YR^' `YO)ZOP] 5]^_TNV`YR^RPQLS](

= ? > D 1 7 5/ 2T__P ]TNS_PY CTP ^TNS MPT OP] =ZY_LRP YLNS

`Y^P]PY 2P_]TPM^'& 2POTPY`YR^'& 9Y^_LWWL_TZY^' ZOP]

=ZY_LRPLYWPT_`YRPY `YO LNS_PY CTP TY^MP^ZYOP]P L`Q GL]Y'

`YO CTNSP]SPT_^STYbPT^P( GP]OPY 1YbPT^`YRPY YTNS_ MPQZWR_&

VLYY OTP^ e` FP]WP_e`YRPY MPT @P]^ZYPY ZOP] e` CNSmOPY LX

=yMPW Q|S]PY ) e` PTYPX CTNSP]SPT_^]T^TVZ bP]OPY( CZWW_PY CTP

CNSbTP]TRVPT_PY MPTX 1`QML` ) MPT OP] =ZY_LRP SLMPY&

VZY_LV_TP]PY CTP MT__P `Y^P] CP]aTNP_PLX( 4TP^P^ ^_PS_ 9SYPY

XT_ BL_ `YO DL_ e`] CPT_P( 4TP =ZY_LRP OL]Q Y`] O`]NS

QLNSV`YOTRP @P]^ZYPY O`]NSRPQ|S]_ bP]OPY( 2PT fYOP]`YRPY

LX @]ZO`V_)@]ZO`V__PTWPY& MPTX 1`^_L`^NS Meb( 5TY^L_e aZY

DPTWPY ) FP]M]L`NS^XL_P]TLWTPY& OTP YTNS_ aZX

8P]^_PWWP])8mYOWP] ^_LXXPY& VLYY VPTYP 8LQ_`YR Q|] CNSmOPY

|MP]YZXXPY bP]OPY(

GPYY OP] GL]P GLYOMPQP^_TR`YR^XT__PW bTP 4|MPW `YO

CNS]L`MPY MPTWTPRPY& ^TYO OTP^P L`^^NSWTP}WTNS e`] 1YbPYO`YR

LY GmYOPY L`^ XL^^TaPY `YO PTYSPT_WTNSPY =L_P]TLWTPY

MP^_TXX_( 5TYP 2PQP^_TR`YR T^_ Y`] ^Z R`_ bTP OTP FP]MTYO`YR

ebT^NSPY 2PQP^_TR`YR^XT__PW `YO GLYO( 2T__P []|QPY CTP ^ZbZSW

MPT ^_PSPYOPY LW^ L`NS MPT SmYRPYOPY =yMPW^_|NVPY aZ] OP]PY

2PQP^_TR`YR 9S]P GLYO L`Q TS]P OTP^MPe|RWTNSP 5TRY`YR `YO

aP]bPYOPY CTP Y`] OLQ|] RPPTRYP_P 2PQP^_TR`YR^XT__PW( FZ]

PaPY_`PWWPY 2ZS]L]MPT_PY aP]RPbT^^P]Y CTP ^TNS& OL^^ VPTYP

<PT_`YRPY TX 2ZS]MP]PTNS WTPRPY( <P_e_PYOWTNS T^_ OP] =ZY_P`]

Q|] OTP 2PQP^_TR`YR LY OP] GLYO aP]LY_bZ]_WTNS(

4TP^ MP_]TQQ_ L`NS OTP 9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP

LYOP]PY ML`_PNSYT^NSPY J`MPSy]_PTWPY( 4TP =ZY_LRP )

9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP LYOP]PX ML`]PWPaLY_PY

J`MPSy] ^TYO Y`] aZY L`_Z]T^TP]_PY 6LNS[P]^ZYLW

O`]NSe`Q|S]PY( 1WWP PWPV_]T^NSPY ^ZbTP ML`_PNSYT^NSPY

9Y^_LWWL_TZYPY ^TYO YLNS OPY UPbPTW^ R|W_TRPY >Z]XPY Meb(

CTNSP]SPT_^aZ]^NS]TQ_PY TY 9S]PX 2`YOP^WLYO O`]NSe`Q|S]PY(

2T__P ^P_ePY CTP MPT <TNS_\`PWWPY Y`] e`Wm^^TRP

<P`NS_XT__PW^_m]VPY PTY( 2PT >TNS_PTYSLW_`YR OP] XLc( GL__eLSW

MP^_PS_ O`]NS iMP]ST_e`YR 2]LYORPQLS]( 4L^ 1MOPNVPY OP]

<P`NS_XT__PW T^_ bPRPY 2]LYORPQLS] e` `Y_P]WL^^PY(

4TP PTYbLYOQ]PTP 6`YV_TZY OP^ =yMPW^ T^_ Y`] MPT WZ_' `YO

bLLRP]PNS_P] 1`Q^_PWW`YR RPbmS]WPT^_P_( 4TP D|]PY ^TYO

aZ]U`^_TP]_& X|^^PY LMP] RRQ( L`QR]`YO y]_WTNSP] 2POTYR`YRPY

YP` L`^RP]TNS_P_ ) PTYRP^_PWW_ bP]OPY( 8LW_PY CTP MT__P OTP

7PbTNS_^LYRLMPY e`] XLcTXLWPY 2PWL^_`YR `YMPOTYR_ PTY(

=yMPW O|]QPY YTNS_ MP^_TPRPY bP]OPY( 2PT `Y^LNSRPXm}PX

7PM]L`NS& VLYY P^ e` PTYPX EXVT[[PY aZY =yMPW^_|NVPY

VZXXPY( EX OPX aZ]e`MP`RPY& ^ZWW_PY =yMPW ^_P_^ RPRPY

EXVT[[PY RP^TNSP]_ bP]OPY( 2PT

iMP]WL^_`YRPY)iMP]MPWL^_`YRPY $TY^MP^ZYOP]P O`]NS

^[TPWPYOP ;TYOP]& =PY^NSPY& =L_P]TLW ZOP] ^ZY^_TRP

`Y^LNSRPXm}P 5TYbT]V`YRPY% MP^_PS_ 2]`NS' `YO

FP]WP_e`YR^RPQLS]( 1WWP CNS]L`MPY ^ZbTP _]LRPYOP

FP]MTYO`YR^^_PWWPY ^ZWW_PY YLNS , MT^ - GZNSPY YLNSRPeZRPY

bP]OPY& `X PTYP OL`P]SLQ_P C_LYO^TNSP]SPT_ e` RPbmS]WPT^_PY(

@ 6 < 5 7 5/ '8TYbPT^P e`] =yMPW[QWPRP'

2PLNS_PY CTP MT__P `Y^P]P 8TYbPT^P e`] ]TNS_TRPY =yMPW[QWPRP&

OLXT_ CTP XyRWTNS^_ WLYRP 6]P`OP LY `Y^P]PX @]ZO`V_ SLMPY(

FP]bPYOPY CTP MPT OP] BPTYTR`YR PTY ^L`MP]P^& _]ZNVPYP^ `YO

bPTNSP^ 2L`XbZWW_`NS( GPYY 9S]P =yMPW PTYP] R]|YOWTNSPY

BPTYTR`YR MPO|]QPY& VyYYPY CTP OL^ D`NS XT_ P_bL^ GL^^P]

ZOP] =yMPW]PTYTR`YR^XT__PW MPQP`NS_PY `YO LY^NSWTP}PYO OTP

RP]PTYTR_PY 5WPXPY_P _]ZNVYPY( =P_LWW' `YO 7WL^_PTWP ]PTYTRPY

CTP LX MP^_PY XT_ OPY SLYOPW^|MWTNSPY =P_LWW' `YO

7WL^]PTYTRP]Y YLNS OPY L`Q TSYPY MPQTYOWTNSPY

@QWPRPLYbPT^`YRPY( 4TP BPTYTR`YR^XT__PW X|^^PY PTYPY VWL]PY

8TYbPT^ _]LRPY& OL^^ ^TP e`] =yMPW[QWPRP RPPTRYP_ ^TYO(

FP]bPYOPY CTP L`Q RL] VPTYPY 6LWW 4LX[Q]PTYTRP] ^ZbTP

m_ePYOP& ^NSP`P]YOP `YO LYOP]P =T__PW& OP]PY GT]V`YR CTP

YTNS_ VPYYPY(

1 3 8 D E > 7/ 8ZNSRWLYeZMP]QWmNSPY ^TYO MPT OP]

1`^WTPQP]`YR O`]NS PTYP CNS`_eQZWTP RP^NS|_e_( 2PWL^^PY CTP

OTP^P L`Q OPX =yMPW& MT^ P^ aZWW^_mYOTR XZY_TP]_ `YO aZY C_L`M

MPQ]PT_ T^_( 8ZNSRWLYePWPXPY_P& aZY OPYPY OTP CNS`_eQZWTP

PY_QP]Y_ b`]OP& O|]QPY P]^_ YLNS .+ C_`YOPY $JPT_ e`X

>LNSSm]_PY LY OP] BL`XW`Q_% RP]PTYTR_ `YO aP]bPYOP_ bP]OPY(

?MP]QWmNSPY YTNS_ XT_ ^NSL]QPY 7PRPY^_mYOPY MP^NSmOTRPY `YO

VPTYP^QLWW^ ^_L]VP] CZYYPYMP^_]LSW`YR L`^^P_ePY(

5 > D C ? B 7 E > 7 '8TYbPT^P e`] 1MQLWWPY_^Z]R`YR'

4P] EXbPW_ e`WTPMP PY_^Z]RPY CTP MT__P OPY FP][LNV`YR^X|WW

^Z]_PY]PTY TY OTP OLQ|] aZ]RP^PSPYPY 1MQLWW') BPNdNWTYR_ZYYPY

`YO YTNS_ TY OTP >L_`](

2P^NSmOTR_P ZOP] `YM]L`NSML]P =yMPW VyYYPY ^[PeTPWWPY

GTPOP]aP]bP]_`YR^LYWLRPY e`X BPNdNWPY aZY 5TYePW_PTWPY

e`RPQ|S]_ bP]OPY(

1`^RPOTPY_P& UPOZNS YZNS Q`YV_TZY^_|NS_TRP =yMPW X|^^PY

YTNS_ RWPTNS PY_^Z]R_ bP]OPY( C[PYOPY CTP ^TP e( 2( LY

bZSW_m_TRP ?]RLYT^L_TZYPY(

GT] b|Y^NSPY 9SYPY aTPW 6]P`OP XT_ 9S]PX YP`PY =yMPW(
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BawJSa _aPF_SNHJ% [awJSx _aPF_SgPZ%
I�PZOJRJ% wJ OXYJ XN _FPTZUNQN SaG^YJP _ SFuJMT NSYJWNeWT[eMT
UWTLWFRZ UWT [xMWFISg UTZwNYg [ XTZPWTRxHM UWTXYTWaHM'
EPTSYWTQZOYJ mUQSTXY WT_XFMZ ITIa[P^ F U�JI RTSYawg XN
UT_TWS� U�J{Y�YJ SaXQJIZOgHg I�QJwNYe NSKTWRFHJ F ZXHMT[JOYJ OJ
UWT UT_I�Oug [^ZwNYg(UTZwNYg% F YT N Y�JYgRN TXTGFRN'
;au SaG^YJP XJ RZXg UTZwg[FY UTIQJ U�JIUNX�' =TZwg[aSg [
WT_UTWZ X U�JIUNX^ R�wJ [eXY P [�HSxR uPTIaR F _F ONXYxHM
TPTQSTXYg YFPe P _WFS�SgR TXTG' ;aG^YJP SJSg MWF{PF' EF
uPTI^% PYJWe [_SNPSTZ UTZwg[aSgR UWTYN U�JIUNX�R SJGT
SJXUWa[STZ RFSNUZQFHg% SJU�JOgRa [xWTGHJ SJGT UWTIJOHJ
waISTZ _aWZPZ'
= < E < >. 2�YN SJGT TXTG^ X RJSYaQSgR UTXYNwJSgR XJ RZXg
SJZXYaQJ IWwJY RNRT IgQ� SaG^YPZ% uUN{FYxHM U�JIR�Y�%
IWTGSxHM {aXYg F TGFQT[xHM RFYJWNaQ�% UWTYTwJ MWT_g WN_NPT
_WFS�Sg F(SJGT ZIZuJSg'
: < ; @ o v. =�N RTSYawN ITIWwZOYJ Sau Sa[TI P UTZwg[aSg%
TGXQZ_J% NSXYFQFHN SJGT RTSYawN F Ia[JOYJ MQF[S� UT_TW SF
[xXYWFwSe F GJ_UJ{STXYSg UTP^S^' =TPZI XJ SJGZITZ
ITIWwT[FY U�JIUNX^% R�wJ YT RgY _F SaXQJIJP _WFS�Sg TXTG
SJGT UTuPT_JSg SaG^YPZ ( TMWTwJSg GJ_UJ{STXYN' =TPZI G^XYJ
R�QN UTYgwJ X NSXYFQFHg(RTSYawg% PTSYFPYZOYJ Sau XJW[NXSg YxR'
@JSYT [aR THMTYS� UTWFIg F UTR�wJ' :TSYaw XRg UWT[aI�Y
UTZ_J P[FQNKNPT[FSx UJWXTSaQ' =�N _R�SaHM SF UWTIZPYZ(IgQJHM
UWTIZPYZ% U�N [xR�S� SJGT UTZwNYg IgQ�(XUTY�JGSgHM RFYJWNaQ�%
PYJWe SJUTHMa_JOg TI [xWTGHJ(UWTIJOHJ% SJU�JOgRaRJ waISTZ
TIUT[�ISTXY _F uPTI^'
=TPZI OXTZ PJ _GTwg U�NQTwJS^ ZUJ[�T[FHg UW[P^ SF _J�% OFPT
OXTZ MRTwINSP^ F uWTZG^% OXTZ Y^YT ZW{JS^ [xMWFIS� UWT UTZwNYg
SF XY�SaHM _ UJ[SxHM F OJISTQNYxHM RFYJWNaQ�' AUJ[S�Sg OJ OJS
_LV OZM]o& ULV OZM]o UP ^[ZUPYs XPeT `[Pa¢ZaLNsX []Z^_•POVPX

F XY�STZ' =�JI ZUJ[S�SgR RZXgYJ _PTSYWTQT[FY [MTISTXY [Fug
XY�S^ UWT XYTOgHg N _a[�XSx SaG^YJP F UTZwgY UTZ_J [MTISe
XUTOT[FHg UW[P^' =�JI U�gUFISxR [WYaSgR XJ ZONXY�YJ% wJ XJ [
TGQFXYN [WYaSg SJSFHMa_g JQJPYWNHPe [TIN{J' ;FPTSJH OJ _F
ZUJ[S�Sg SF XY�SZ TIUT[�ISx NSXYFQF{Sg YJHMSNP'
=QFYg YT YFPe UWT NSXYFQFHN JQJPYWNHPxHM UWTIZPY� F IFQugMT
XYF[JGS�&YJHMSNHPeMT U�gXQZuJSXY[g' :TSYaw(NSXYFQFHN
JQJPYWNHPxHM UWTIZPY� F YFPe IFQugMT I�QJwNYeMT PTSXYWZP{SgMT
U�gXQZuJSXY[g R�wJ UWT[aI�Y UTZ_J FZYTWN_T[FSx P[FQNKNPT[FSx
UJWXTSaQ' BJuPJWe JQJPYWNHPe F XYF[JGS�&YJHMSNHPe NSXYFQFHJ
RZXg GxY UWT[JIJS^ [ XTZQFIZ X UQFYSxRN STWRFRN F
GJ_UJ{STXYSgRN U�JIUNX^ [J [Fug _JRN' =WT X[�YJQSe _IWTOJ
UTZwg[JOYJ UTZ_J UT[TQJSTZ NSYJS_NYZ TX[�YQJSg' =�N SJITIWwJSg
RF]' UT{YZ CFYY MWT_g WN_NPT UTwaWZ [ I�XQJIPZ U�JM�aYg'
=�JPWx[aSg X[gYNIJQ SJSg UT[TQJST _ I�[TIZ WN_NPF UTwaWZ'
2TPTSFQa KZSPHJ SaG^YPZ OJ _FWZ{JSF UTZ_J U�N [JWYNPaQSg F
MTWN_TSYaQSg NSXYFQFHN' 2[J�J OXTZ U�JIJR SFXYF[JSe% R�wTZ XJ
FQJ _ST[Z XJ�gINY(SFXYF[NY SF _aPQFI� RgXYSgHM UTIRgSJP'
2TIWwZOYJ mIFOJ T MRTYSTXYSg UWT RF]NRaQSg _FYgwJSg' ;F
SaG^YJP XJ SJXRg Qe_Y' =�N SJTIGTWSeR UTZwNYg R�wJ ITOgY P
U�J[WaHJSg SaG^YPZ' /G^ XJ YTRZ _FRJ_NQT% RZXg GxY SaG^YJP
SJZXYaQJ _FONuY�S UWTYN U�J[WaHJSg' =�N U�JYgwJSg(SFIR�WSeR
U�JYgwJSg #_JOReSF MWFOgHgRN XN I�YRN% QNIRN% RFYJWNaQJR SJGT
ONSxRN SJ[MTISxRN [QN[^$ MWT_g WN_NPT WT_GNYg F _WFS�Sg' BuJHMS^
uWTZG^ F STXSa XUTOT[FHg RgXYF G^ R�QF GxY ITYFwJSF UT + Fw ,
YxISJHM% FG^ XJ _FONXYNQF YW[FQa XYFGNQNYF'
= ` z 3.
&=TP^S^ P Ue{N T SaG^YJP&
2TIWwZOYJ SFuJ UTP^S^ UWT XUWa[STZ Ue{N T SaG^YJP% FG^XYJ XN
Sau [xWTGJP RTMQN Zwg[FY HT SJOIeQJ'
=�N {NuY�Sg UTZwg[JOYJ {NXYx% XZHMx F R�PPx GF[QS�Sx MFI�gP'
=TPZI UTY�JGZOJ [au SaG^YJP I�PQFISe [^{NuY�Sg% R�wJYJ MFI�gP
SF[QM{NY YWTHMTZ [TI^ SJGT {NXYNHgMT UWTXY�JIPZ SF SaG^YJP F
UFP [^{NuY�Se [�HN [^XZuNY' 8T[T[e F XPQJS�Se IgQ^ XJ SJOQeUJ
{NXYg G�wS� ITXYZUSxRN {N^_TNsXT []Z^_•POVd YL VZad L ^VWZ [ZOWP
UTP^S�% PYJWe OXTZ SF SNHM Z[JIJSe' ;F {NXYNHgHM UWTXY�JIHgHM
RZXg GxY OFXS� Z[JIJST% wJ OXTZ [MTISe P {NuY�Sg SaG^YPZ'
B waISeR U�gUFI� SJUTZwg[JOYJ UFWSg {NXYN{J% wgWF[NS^% FGWF_N[F
SJGT ONSe UWTXY�JIP^% OJONHMw m{NSP^ SJ_SaYJ'
= < E < >. B^XTHJ QJXPQe UT[WHM^ OXTZ U�N ITIa[HJ HMWaS�S^
ZNS]LYYZ` QvWTs( >PNS_P QvWTT YL YjMd_V`& OZV`O YPM`OP eNPWL

XRTSYT[aS F _GF[JS UWFHMZ' B^XTHJ QJXPQe UW[P^% _J PYJWxHM
G^QF TIXYWFS�SF THMWFSSa KiQNJ% Q_J {NXYNY F UTZwg[FY Fw UT -*
SZOTYjNS $OZML []Z Yj^WPOYo ad_a]ePYs YL ZVZWYsX aeO`NS`%(

=T[WHM^ SJQ_J UTuPTINY TXYWxRN U�JIR�Y^ F SNPI^ OJ SJR�wJYJ
[^XYF[T[FY XNQSeRZ XQZSJ{SgRZ _a�JSg'

< 9 ; F 9 4 1 3 5

'@ZVdYd V WTVaTOLNT ZO[LO`'

B _aORZ THMWFS^ wN[TYSgMT UWTXY�JIg [^MF_ZOYJ TGFQT[x TIUFI
WT_Y�gI�Sx UTIQJ IWZMZ IT ZW{JSxHM TIUFIPT[xHM(WJH^PQF{SgHM
SaITG% [ waISeR U�gUFI� SJ[^MF_ZOYJ IT U�gWTI^'
=TuPT_JSx SJGT SJUTZwNYJQSx SaG^YJP Q_J TIJXQFY IT
XUJHNaQSgHM XG�WSxHM _F�g_JSg P WJH^PQFHN OJISTYQN[xHM IgQ�'
=TZwg[FSx% FQJ XYaQJ KZSP{Sg SaG^YJP SJSg SZYSe MSJI
WTVaTOZaL_( 4L]`U_P UP YL[•( NSL]T_L_TaYsX Z]RLYTeLNsX(

=�JOJRJ [aR RSTMT _aGF[^ X [FugR ST[xR SaG^YPJR'

4PL] aLW`PO N`^_ZXP]&

DSLYV dZ` QZ] [`]NSL^TYR Q`]YT_`]P Q]ZX Z`] TY_P]TZ] []ZR]LXXP&

PcNW`^TaPWd QZ] `^P TY []TaL_P ]ZZX^( @WPL^P NSPNV _SP OPWTaP]d

QZ] NZX[WP_PYP^^& NL]PQ`WWd ]PLO _SP QZWWZbTYR TX[Z]_LY_

TYQZ]XL_TZY []TZ] _Z L^^PXMWd LYO ]P_LTY T_ QZ] Q`_`]P `^P& LW^Z Md

_ST]O [L]_TP^(

?`] Q`]YT_`]P XLd ZYWd MP `^PO L^ TY_PYOPO( 9X[]Z[P] `^P NLY

NL`^P OLXLRP _Z []Z[P]_d& Z] [P]^ZYLW TYU`]d `YOP] NP]_LTY

NT]N`X^_LYNP^( 6`]YT_`]P T^ YZ_ L _Zd( DSP XLY`QLN_`]P] Z]

OT^_]TM`_Z] L^^`XP^ YZ WTLMTWT_d QZ] OLXLRP NL`^PO Md

`YTY_PYOPO `^P Z] TX[]Z[P] SLYOWTYR(

1DD5>D9?>/ 3STWO]PY Z] [P]^ZY^ bT_S L XPY_LW OT^LMTWT_d X`^_

MP VP[_ LbLd Q]ZX Q`]YT_`]P NZX[ZYPY_^& ^SL][ ZMUPN_^& ^XLWW

[L]_^ LYO [LNVLRTYR XL_P]TLW^ L_ LWW _TXP^( DSP]P T^ L ]T^V ZQ

TYU`]d LYO)Z] ^`QQZNL_TZY(

1CC5=2<I/ @WPL^P ZM^P]aP Z`] Z[P]L_TYR& L^^PXMWd Z]

TY^_LWWL_TZY TY^_]`N_TZY^ QZ] L^^PXMWd LYO ZM^P]aP _SP bL]YTYR^

LYO ^LQP_d TY^_]`N_TZY^ TY [L]_TN`WL]( 6LTW`]P _Z QZWWZb TY^_]`N_TZY^

XLd WPLO _Z [P]^ZYLW TYU`]d Z] OLXLRP _Z _SP Q`]YT_`]P& LYO NLY

[Z^P L ^LQP_d ]T^V( @WPL^P NZY_LN_ Z`] ^P]aTNP _PLX TQ dZ` SLaP

[]ZMWPX^ bT_S ^P_`[)L^^PXMWd( DSPd bTWW MP SL[[d _Z SPW[ dZ`(

1^^PXMWd XLd ZYWd MP NL]]TPO Z`_ Md NZX[P_PY_ [P]^ZY^( >Z

WTLMTWT_d QZ] OLXLRP T^ L^^`XPO TY NL^P ZQ NSLYRP^ _Z _SP

[]ZO`N_)[]ZO`N_ NZX[ZYPY_^ Z] _SP ]P[WLNPXPY_)`^P ZQ

[L]_^)NZY^`XLMWP^ YZ_ []ZaTOPO Md _SP XLY`QLN_`]P])OT^_]TM`_Z](

9Q bLWW XZ`Y_TYR XL_P]TLW^ ^`NS L^ OZbPW^ Z] ^N]Pb^ L]P

TYNW`OPO bT_S _SP []ZO`N_& _SP^P L]P TY_PYOPO PcNW`^TaPWd QZ]

`^P ZY ^ZWTO bLWW^ XLOP ZQ `YTQZ]X XL_P]TLW^( 1__LNSXPY_ T^

ZYWd L^ RZZO L^ _SP NZYYPN_TZY MP_bPPY _SP XZ`Y_TYR XL_P]TLW^

LYO _SP bLWW( 6Z] MZ_S ^_LYOTYR LYO SLYRTYR Q`]YT_`]P& NSPNV

dZ`] bLWW QZ] ^`T_LMTWT_d []TZ] _Z L__LNSXPY_ LYO ZYWd `^P ^`T_LMWP

XZ`Y_TYR XL_P]TLW^( 5Y^`]P _SP]P L]P YZ WTYP^ TY _SP O]TWWTYR

eZYP MPQZ]P O]TWWTYR LYd SZWP^( EW_TXL_PWd& _SP TY^_LWWP] T^

]P^[ZY^TMWP QZ] _SP L__LNSXPY_ _Z _SP bLWW(

DST^ LW^Z L[[WTP^ _Z _SP TY^_LWWL_TZY ZQ PWPN_]TNLW L[[WTLYNP^ LYO

Z_SP] ^_]`N_`]LW LNNP^^Z]TP^( DSP L^^PXMWd)TY^_LWWL_TZY ZQ

PWPN_]TNLW L[[WTLYNP^ LYO Z_SP] ^_]`N_`]LW LNNP^^Z]TP^ X`^_ MP

[P]QZ]XPO PcNW`^TaPWd Md L`_SZ]T^PO& \`LWTQTPO [P]^ZYYPW( 1WW

PWPN_]TNLW LYO ^_]`N_`]LW TY^_LWWL_TZY^ X`^_ MP NL]]TPO Z`_

LNNZ]OTYR _Z _SP ]P^[PN_TaP L[[WTNLMWP ^_LYOL]O^ LYO ^LQP_d

]PR`WL_TZY^ TY dZ`] QPOP]LW ^_L_P( ?YWd `^P L[[]ZaPO TWW`XTYLY_^

QZ] WTRS_ ^Z`]NP^( DSP]P T^ L ]T^V ZQ ZaP]SPL_TYR LYO QT]P TQ _SP

XLcTX`X bL__LRP T^ PcNPPOPO( 3ZaP]TYR TWW`XTYLY_^ T^

[]ZSTMT_PO O`P _Z _SP ]T^V ZQ QT]P(

@]Z[P] Q`YN_TZYTYR ZQ _SP Q`]YT_`]P ]P\`T]P^ [W`XM LYO SZ]TeZY_LW

LWTRYXPY_( DSP OZZ]^ L]P []P'LOU`^_PO& M`_ XLd SLaP _Z MP

]PLOU`^_PO O`P _Z WZNLW NZYOT_TZY^( 2P ^`]P _Z ZM^P]aP _SP

bPTRS_ ^[PNTQTNL_TZY^ QZ] XLcTX`X WZLO^( 3WTXMTYR ZY Q`]YT_`]P

T^ []ZSTMT_PO( 6`]YT_`]P XLd _T[ ZaP] TY NL^P ZQ TX[]Z[P] `^P( DZ

[]PaPY_ _ST^& Q`]YT_`]P ^SZ`WO LWbLd^ MP ^PN`]PO LRLTY^_ _T[[TYR

ZaP]( DSP]P T^ L ]T^V ZQ M]PLVLRP LYO TYU`]d TY NL^P ZQ

ZaP]WZLOTYR $TY [L]_TN`WL] Md [WLdTYR NSTWO]PY& [PZ[WP& XL_P]TLW^

Z] Z_SP] []ZSTMT_PO WZLO^%( 1WW ^N]Pb^ LYO WZLO'MPL]TYR

NZYYPN_TZY^ ^SZ`WO MP ]P'_TRS_PYPO LQ_P] , _Z - bPPV^ _Z PY^`]P

[P]XLYPY_ ^_LMTWT_d(

31B5/

' >Z_P^ ZY Q`]YT_`]P NL]P '

@WPL^P ZM^P]aP Z`] TYQZ]XL_TZY ZY []Z[P] Q`]YT_`]P NL]P _Z

PY^`]P dZ` NLY PYUZd Z`] []ZO`N_ QZ] L WZYR _TXP(

E^P L NWPLY& O]d& ^ZQ_ NZ__ZY NWZ_S QZ] NWPLYTYR( 9Q dZ`] Q`]YT_`]P

T^ SPLaTWd ^ZTWPO& dZ` XLd XZT^_PY _SP NWZ_S bT_S ^ZXP bL_P] Z]

Q`]YT_`]P NWPLYP] LYO O]d _SP NWPLYPO PWPXPY_^ LQ_P]bL]O^(

=P_LW LYO RWL^^ NZX[ZYPY_^ L]P MP^_ NWPLYPO bT_S

NZYaPY_TZYLW XP_LW LYO RWL^^ NWPLYP]^ LNNZ]OTYR _Z _SP

TY^_]`N_TZY^ []ZaTOPO QZ] _SPX( DSP NWPLYTYR LRPY_^ X`^_ MP

NWPL]Wd TOPY_TQTPO L^ MPTYR ^`T_LMWP QZ] Q`]YT_`]P NL]P(

4Z YZ_ `^P ^_PLX NWPLYP]^& NZ]]Z^TaP& ^NZ`]TYR NWPLYTYR LRPY_^

Z] Z_SP] NWPLYP]^ bT_S `YVYZbY PQQPN_^ `YOP] LYd

NT]N`X^_LYNP^(

1DD5>D9?>/ 8TRS'RWZ^^ ^`]QLNP^ L]P NZaP]PO Md L []Z_PN_TaP

QTWX ZY OPWTaP]d( <PLaP _ST^ ZY _SP Q`]YT_`]P `Y_TW T_ SL^ MPPY Q`WWd

L^^PXMWPO LYO O`^_PO( ?YNP _SP []Z_PN_TaP QTWX T^ ]PXZaPO&

STRS'RWZ^^ PWPXPY_^ XLd ZYWd MP NWPLYPO LYO `^PO LQ_P] .+

SZ`]^ $_TXP QZ] [Z^_'N`]TYR TY ]ZZX LT]%(

4Z YZ_ OLXLRP ^`]QLNP^ bT_S ^SL][ ZMUPN_^ LYO YPaP] Pc[Z^P

_SPX _Z ^_]ZYR ^`YWTRS_(

49C@?C1<

' >Z_P^ ZY bL^_P OT^[Z^LW '

6Z] _SP RZZO ZQ _SP PYaT]ZYXPY_& [WPL^P ^Z]_ _SP [LNVLRTYR QZ]

OT^[Z^LW& `^P _SP bL^_P)]PNdNWTYR MTY^ []ZaTOPO LYO OZ YZ_ WT__P](

4LXLRPO Z] `Y`^LMWP Q`]YT_`]P NLY MP ]PNdNWPO Md ^[PNTLW

QLNTWT_TP^ QZ] _SP ]PNdNWTYR ZQ NZX[ZYPY_^(

4T^`^PO Q`]YT_`]P _SL_ T^ ^_TWW Q`YN_TZYLW OZP^ YZ_ SLaP _Z MP

OT^NL]OPO( 3ZY^TOP] OZYL_TYR T_ _Z L NSL]T_LMWP Z]RLYT^L_TZY(

GP SZ[P dZ` PYUZd dZ`] YPb Q`]YT_`]P(



ES FR HR HU

5^_TXLOZ)L NWTPY_P/

<P OLXZ^ WL^ R]LNTL^ [Z] SLMP] LO\`T]TOZ `Y X`PMWP OP

Y`P^_]L RLXL OP TY_P]TZ]P^ [L]L `^Z PcNW`^TaZ PY P^[LNTZ^

[]TaLOZ^( <P ]ZRLXZ^ \`P NZX[]`PMP \`P PW aZW`XPY OP

^`XTYT^_]Z P^_o NZX[WP_Z& WPL OP_PYTOLXPY_P WL ^TR`TPY_P

TYQZ]XLNTvY TX[Z]_LY_P LY_P^ OPW XZY_LUP d WL NZY^P]aP

[L]L ^` `^Z [Z^_P]TZ]& _LXMToY [Z] [L]_P OP _P]NP]Z^(

>`P^_]Z^ X`PMWP^ OPMPY `_TWTeL]^P ^PRzY PW `^Z []PaT^_Z(

EY `^Z TYLOPN`LOZ [`POP []ZaZNL] OLuZ^ XL_P]TLWP^ Z& PY

OP_P]XTYLOL^ NT]N`Y^_LYNTL^& WP^TZYP^ [P]^ZYLWP^( <Z^

X`PMWP^ YZ ^ZY U`R`P_P^( 5W QLM]TNLY_P Z PW OT^_]TM`TOZ] YZ

L^`XPY YTYR`YL ]P^[ZY^LMTWTOLO [Z] WZ^ OLuZ^ NL`^LOZ^

[Z] `Y `^Z YZ NZYQZ]XP LW []PaT^_Z Z `YL XLYT[`WLNTvY

TYNZ]]PN_L(

3 E 9 4 1 4 ?/ <Z^ YTuZ^ Z WL^ [P]^ZYL^ NZY

OT^NL[LNTOLOP^ XPY_LWP^ OPMPY XLY_PYP]^P ^TPX[]P

LWPULOZ^ OP WZ^ X`PMWP^& WZ^ ZMUP_Z^ LQTWLOZ^& WL^ [TPeL^

[P\`PuL^ d WZ^ XL_P]TLWP^ OP PXMLWLUP0 PcT^_P ]TP^RZ OP

WP^TZYP^ d)Z L^QTcTL(

= ? > D 1 : 5/ @L]L PW XZY_LUP& ^TRL Y`P^_]L^

TY^_]`NNTZYP^ OP `^Z& TY^_LWLNTvY Z XZY_LUP d []P^_P

P^[PNTLW L_PYNTvY L WL^ TYOTNLNTZYP^ OP LOaP]_PYNTL d

^PR`]TOLO( CT YZ ^P ^TR`PY WL^ TY^_]`NNTZYP^& [`POPY

[]ZO`NT]^P WP^TZYP^ [P]^ZYLWP^ Z OLuZ^ PY WZ^

X`PMWP^)]TP^RZ OP ^PR`]TOLO( CT _TPYP LWR`YL OTQTN`W_LO

O`]LY_P PW XZY_LUP)WL TY^_LWLNTvY& [vYRL^P PY NZY_LN_Z NZY

Y`P^_]Z P\`T[Z OP L_PYNTvY LW NWTPY_P( 5^_P P^_L]j L ^`

OT^[Z^TNTvY [L]L WZ \`P YPNP^T_P( 5W XZY_LUP ^ZWZ OPMPY

]PLWTeL]WZ [P]^ZYL^ NZX[P_PY_P^( >Z ^P L^`XP YTYR`YL

]P^[ZY^LMTWTOLO [Z] OLuZ^ PY NL^Z OP XZOTQTNLNTZYP^ PY PW

[]ZO`N_Z)WL^ [TPeL^ OPW []ZO`N_Z YT PY NL^Z OP ^`^_T_`NTvY Z

`^Z OP [TPeL^)NZY^`XTMWP^ \`P YZ []ZNPOLY OPW

QLM]TNLY_P)OT^_]TM`TOZ](

CT WL XP]NLYNsL TYNW`dP QTULNTZYP^ OP [L]PO& NZXZ _LNZ^ d

_Z]YTWWZ^& ^P `_TWTeL]jY PcNW`^TaLXPY_P PY [L]POP^ SPNSL^

NZY XL_P]TLWP^ ^vWTOZ^ d `YTQZ]XP^( EYL QTULNTvY P^ _LY

M`PYL NZXZ WL NZYPcTvY PcT^_PY_P PY_]P WZ^ PWPXPY_Z^ OP

QTULNTvY d WL [L]PO( DLY_Z [L]L WZ^ X`PMWP^ OP [TP NZXZ

[L]L WZ^ X`PMWP^ LW_Z^& NZX[]`PMP WL TOZYPTOLO OP WL [L]PO

LY_P^ OP QTUL]WZ^ d `_TWTNP zYTNLXPY_P PWPXPY_Z^ OP QTULNTvY

LOPN`LOZ^( CT _TPYP \`P _LWLO]L] WL [L]PO& L^PRz]P^P OP

\`P YZ SLdL WsYPL^ OP PWPN_]TNTOLO PY WL eZYL OZYOP aLdL L

]PLWTeL] WZ^ _LWLO]Z^( 5Y zW_TXL TY^_LYNTL& PW TY^_LWLOZ] P^

]P^[ZY^LMWP OP WL QTULNTvY L WL [L]PO(

5^_Z _LXMToY ^P L[WTNL L WL TY^_LWLNTvY OP L[L]L_Z^

PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^ OP NZY^_]`NNTvY( 5W XZY_LUP)WL

TY^_LWLNTvY OP L[L]L_Z^ PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^

]PWPaLY_P^ [L]L WL NZY^_]`NNTvY NZ]]P^[ZYOPY

PcNW`^TaLXPY_P L [P]^ZYLW P^[PNTLWTeLOZ d L`_Z]TeLOZ(

DZOL^ WL^ TY^_LWLNTZYP^ PWoN_]TNL^ d P^_]`N_`]LWP^ OPMPY

]PLWTeL]^P OP LN`P]OZ NZY WL^ YZ]XL^ d ]PRWLXPY_Z^ OP

^PR`]TOLO L[WTNLMWP^ PY ^` ]PRTvY( 1^PRz]P^P OP \`P WL^

MZXMTWWL^ `_TWTeLOL^ [L]L WL^ Q`PY_P^ OP W`e _PYRLY ^TPX[]P

WL TY_PY^TOLO [P]XT_TOL( CT YZ ^P ]P^[P_L PW YzXP]Z OP

aL_TZ^ Xjc(& PcT^_P [PWTR]Z OP TYNPYOTZ [Z]

^ZM]PNLWPY_LXTPY_Z( CP []ZSsMP N`M]T] WL^ MZXMTWWL^ OPMTOZ

LW [PWTR]Z OP TYNPYOTZ \`P P^_Z ^`[ZYP(

5W NZ]]PN_Z Q`YNTZYLXTPY_Z OPW X`PMWP ^ZWZ P^_j

RL]LY_TeLOZ ^T ^P TY^_LWL L [WZXZ d PY SZ]TeZY_LW( <L^

[`P]_L^ P^_jY []PLU`^_LOL^& [P]Z OPMPY aZWaP] L

LWTYPL]^P)LU`^_L]^P PY NL^Z YPNP^L]TZ ^PRzY WL^

NZYOTNTZYP^ WZNLWP^( 5^ TX[]P^NTYOTMWP _PYP] PY N`PY_L WL^

TYOTNLNTZYP^ ^ZM]P WL NL]RL XjcTXL( CP []ZSsMP ^`MT] L WZ^

X`PMWP^( 5Y NL^Z OP `^Z TYLOPN`LOZ& WZ^ X`PMWP^ [`POPY

aZWNL]^P( @L]L PaT_L]WZ& ^P ]PNZXTPYOL L^PR`]L] ^TPX[]P

WZ^ X`PMWP^ [L]L \`P YZ ^P NLTRLY( 5Y NL^Z OP

^ZM]PNL]RL^ $P^[PNTLWXPY_P& [Z] YTuZ^ U`RLYOZ& [P]^ZYL^&

XL_P]TLW ` Z_]Z^ QLN_Z]P^ TYLOPN`LOZ^%& PcT^_P ]TP^RZ OP

]Z_`]L d WP^TZYP^( CP ]PNZXTPYOL L[]P_L] _ZOZ^ WZ^ _Z]YTWWZ^

d _ZOZ^ WZ^ [`Y_Z^ OP `YTvY ^ZXP_TOZ^ L NL]RL NLOL , Z -

^PXLYL^ [L]L RL]LY_TeL] `YL P^_LMTWTOLO O`]LOP]L(

3 E 9 4 1 4 ?/ '9Y^_]`NNTZYP^ [L]L PW N`TOLOZ OP WZ^

X`PMWP^'

DPYRL PY N`PY_L Y`P^_]L^ TYOTNLNTZYP^ ^ZM]P PW NZ]]PN_Z

N`TOLOZ OP WZ^ X`PMWP^ [L]L \`P [`POL OT^Q]`_L] OP

Y`P^_]Z []ZO`N_Z O`]LY_P PW XLdZ] _TPX[Z [Z^TMWP(

@L]L WL WTX[TPeL& `_TWTNP `Y [LuZ OP LWRZOvY WTX[TZ& ^PNZ d

^`LaP( CT ^`^ X`PMWP^ YPNP^T_LY `YL WTX[TPeL L QZYOZ&

[`POP S`XPOPNP] PW [LuZ NZY `Y [ZNZ OP LR`L Z

WTX[TLX`PMWP^ d ^PNL] WZ^ X`PMWP^ `YL aPe WTX[TZ^( @L]L

WTX[TL] WL^ [TPeL^ OP XP_LW d N]T^_LW& WZ XPUZ] P^ `_TWTeL]

[]ZO`N_Z^ OP WTX[TPeL [L]L XP_LW d N]T^_LW OT^[ZYTMWP^ PY PW

XP]NLOZ ^TR`TPYOZ WL^ TY^_]`NNTZYP^ OP N`TOLOZ \`P QTR`]LY

PY PWWZ^( <Z^ []ZO`N_Z^ OP WTX[TPeL OPMPY TYOTNL]

NWL]LXPY_P \`P ^ZY L[_Z^ [L]L PW N`TOLOZ OP X`PMWP^(

>Z `_TWTNP Y`YNL WTX[TLOZ]P^ OP aL[Z] YT []ZO`N_Z^

NZ]]Z^TaZ^& LM]L^TaZ^ Z OP Z_]Z _T[Z N`dZ^ PQPN_Z^

OP^NZYZeNL(

3 E 9 4 1 4 ?/ <L^ ^`[P]QTNTP^ OP LW_Z M]TWWZ P^_jY

[]Z_PRTOL^ [Z] `YL [PWsN`WL []Z_PN_Z]L PY PW XZXPY_Z OP WL

PY_]PRL( 4oUPWL PY PW X`PMWP SL^_L \`P P^_P P^_o

NZX[WP_LXPY_P XZY_LOZ d WTM]P OP [ZWaZ( <Z^ PWPXPY_Z^ OP

LW_Z M]TWWZ L WZ^ \`P ^P WP^ SL ]P_T]LOZ WL [PWsN`WL []Z_PN_Z]L

^ZWZ [`POPY WTX[TL]^P d `_TWTeL]^P OP^[`o^ OP .+ SZ]L^

$_TPX[Z OP [Z^N`]LOZ PY LT]P LXMTPY_P%(

>Z OLuL] WL^ ^`[P]QTNTP^ NZY ZMUP_Z^ LQTWLOZ^ YT Pc[ZYP]WL^

L WL W`e ^ZWL] Q`P]_P MLUZ YTYR`YL NT]N`Y^_LYNTL(

3 9 6 : 6 ; / 1 6 r ; &6SXYWZHHNTSJX XTGWJ QF JQNRNSFHNiS IJ
]P^TO`Z^'

@Z] PW MTPY OPW XPOTZLXMTPY_P& WP ]ZRLXZ^ \`P OP[Z^T_P WZ^

]P^TO`Z^ OP WZ^ PYaL^P^ NWL^TQTNLOZ^ [Z] _T[Z PY WZ^

NZY_PYPOZ]P^ OP ML^`]L)]PNTNWLUP []PaT^_Z^& d YZ PY WL

YL_`]LWPeL(

<Z^ X`PMWP^ OLuLOZ^ Z TY`_TWTeLMWP^ [`POPY WWPaL]^P L

[`Y_Z^ OP ]PNZRTOL P^[PNTLWP^ [L]L PW ]PNTNWLUP OP ^`^

OT^_TY_Z^ NZX[ZYPY_P^(

<Z^ X`PMWP^ \`P P^_oY OP^RL^_LOZ^& [P]Z ^TRLY ^TPYOZ

Q`YNTZYLWP^ YZ _TPYPY [Z] \`o PWTXTYL]^P( @`POP WWPaL]WZ^&

[Z] PUPX[WZ& L Z]RLYTeLNTZYP^ MPYoQTNL^(

5^[P]LXZ^ \`P OT^Q]`_P OP ^` X`PMWP Y`PaZ(

1MfWJX HQNJSYJX% HMJWX HQNJSYX% RJWHN InF[TNW FHMJYe ZS
RJZGQJ IJ STYWJ LFRRJ 3XUFHJ NSYeWNJZW UTZW QnZXFLJ
PcNW`^TQ OLY^ OP^ WZNL`c []Tao^( FP`TWWPe ao]TQTP] \`P WP

NZY_PY` OP WL WTa]LT^ZY P^_ NZX[WP_ P_ WT]P L__PY_TaPXPY_ WP^

TYQZ]XL_TZY^ TX[Z]_LY_P^ NT'OP^^Z`^ LaLY_ WP XZY_LRP& P_

HTSXJW[J_&QJX XTNLSJZXJRJSY UTZW Ine[JSYZJQQJX
L[[WTNL_TZY^)`_TWT^L_TZY^ `W_o]TP`]P^& d NZX[]T^ [L] OP^ _TP]^(

>Z^ XP`MWP^ OZTaPY_ q_]P `_TWT^o^ OP XLYTp]P NZYQZ]XP k

WP`] OP^_TYL_TZY( EYP `_TWT^L_TZY YZY NZYQZ]XP k WL

OP^_TYL_TZY [P`_ PY_]LtYP] OP^ OZXXLRP^ XL_o]TPW^ Z`

OLY^ NP]_LTY^ NL^ OP^ []oU`OTNP^ NZ][Z]PW^( <P^ XP`MWP^ YP

^ZY_ [L^ OP^ UZ`P_^ OP^_TYo^ L`c PYQLY_^( <P QLM]TNLY_ Z` WP

OT^_]TM`_P`] OoNWTYP _Z`_P ]P^[ZY^LMTWT_o [Z`] OP^

ITRRFLJX WeXZQYFSY InZSJ ZYNQNXFYNTS STS HTSKTWRJ TZ
InZSJ RFSNUZQFYNTS JWWTSeJ'
1DD5>D9?> / <P^ PYQLY_^ P_ WP^ [P]^ZYYP^ SLYOTNL[oP^

XPY_LWP^ OZTaPY_ _Z`UZ`]^ q_]P _PY`^ k OT^_LYNP OP^

oWoXPY_^ OP XZMTWTP]& OP^ ZMUP_^ [ZTY_`^& OP^ [P_T_P^ [TpNP^

JY IJX RFYeWNFZ] InJRGFQQFLJ JS WFNXTS InZS WNXVZJ IJ
GQJXXZWJ JY(TZ IneYTZKKJRJSY'
=?>D175 / <Z]^ O` XZY_LRP& aP`TWWPe ^`Ta]P YZ_]P XZOP

InJRUQTN% STX NSXYWZHYNTSX InJ]UQTNYFYNTS% InNSXYFQQFYNTS TZ IJ
XZY_LRP P_ ]P^[PN_Pe YZ_LXXPY_ WP^ LaP]_T^^PXPY_^ P_

NZY^TRYP^ OP ^oN`]T_o( <P YZY']P^[PN_ OP^ NZY^TRYP^ [P`_

PY_]LtYP] OP^ MWP^^`]P^ OP^ [P]^ZYYP^ Z` OP^

PYOZXXLRPXPY_^ O` XP`MWP& NZY^_T_`P] `Y ]T^\`P [Z`] WL

^oN`]T_o( CT aZ`^ ]PYNZY_]Pe OP^ OTQQTN`W_o^ OP XZY_LRP)

L^^PXMWLRP& aP`TWWPe NZY_LN_Pe YZ_]P o\`T[P OP ^P]aTNP

NWTPY_pWP( 5WWP P^_ k aZ_]P PY_Tp]P OT^[Z^T_TZY [Z`] aZ`^ LTOP]

P_ aZ`^ NZY^PTWWP]( <P XZY_LRP OZT_ q_]P PQQPN_`o `YT\`P'

XPY_ [L] OP^ [P]^ZYYP^ \`LWTQToP^( 1`N`YP ]P^[ZY^LMTWT_o

YP [P`_ q_]P L^^`XoP [Z`] OP^ OZXXLRP^ ]o^`W_LY_ OP

XZOTQTNL_TZY^ L[[Z]_oP^ L` []ZO`T_ Z` k OP^ [L]_TP^ O`

UWTIZNY% IZ WJRUQFHJRJSY TZ IJ QnZYNQNXFYNTS IJ UNfHJX(IJ
KTZWSNYZWJX VZN SnTSY UFX eYe FHVZNXJX FZUWfX IZ KFGWNHFSY(
O` OT^_]TM`_P`]( <Z]^\`P WP []ZO`T_ P^_ LNNZX[LRYo

IneQeRJSYX IJ KN]FYNTS RZWFQJ YJQX VZJ IJX HMJ[NQQJX JY IJX
aT^& NP^ oWoXPY_^ ^ZY_ PcNW`^TaPXPY_ OP^_TYo^ k q_]P

`_TWT^o^ ^`] OP^ X`]^ PY XL_o]TL`c XL^^TQ^ P_ SZXZRpYP^(

ASJ KN]FYNTS SnJXY GTSSJ VZJ XN QF QNFNXTS JSYWJ QJX eQeRJSYX
OP QTcL_TZY P_ WP X`] P^_ MZYYP( 1aLY_ WL QTcL_TZY L` X`] OP

RJZGQJX% VZnNQX XTNJSY UTXeX [JWYNHFQJRJSY TZ XZXUJSIZX%
[JZNQQJ_ [eWNKNJW QnFUYNYZIJ IJ [TYWJ RZW b HJY JKKJY JY SnZYNQNXJW
\`P OP^ XZdPY^ OP QTcL_TZY L[[]Z[]To^( 1aLY_ OP []ZNoOP]

b IJX YWF[FZ] IJ UJWHJRJSY% FXXZWJ_&[TZX VZnNQ Sn^ F UFX
OP NZYO`T_P^ OLY^ WL eZYP OP [P]NPXPY_( 5Y OP]YTP]

WJXXTWY% HnJXY QJ RTSYJZW VZN JXY WJXUTSXFGQJ IJ QF KN]FYNTS
FZ RZW' 1JQF HTSHJWSJ eLFQJRJSY QnNSXYFQQFYNTS InFUUFWJNQX
oWPN_]T\`P^ P_ L`_]P^ LNNP^^ZT]P^ L]NST_PN_ZYT\`P^(

9nFXXJRGQFLJ ( QnNSXYFQQFYNTS InFUUFWJNQX eQJHYWNVZJX JY FZYWJX
LNNP^^ZT]P^ OP NZY^_]`N_TZY YP OZTaPY_ q_]P PQQPN_`o^ \`P

[L] `Y [P]^ZYYPW L`_Z]T^o( DZ`_P^ WP^ TY^_LWWL_TZY^

oWPN_]T\`P^ P_ L]NST_PN_ZYT\`P^ OZTaPY_ q_]P PcoN`_oP^ OLY^

WP ]P^[PN_ OP^ YZ]XP^ P_ ]pRWP^ OP ^oN`]T_o PY aTR`P`] OP

[TYWJ 9FSI' 1TSHJWSFSY QJX QZRNSJZXJX% SnZYNQNXJ_ VZJ IJX
UZNXXFSHJX InFRUTZQJX FZYTWNXeJX' 3S HFX IJ STS&WJXUJHY
IZ \FYYFLJ RF]NRFQ% NQ J]NXYJ ZS WNXVZJ InNSHJSINJ UFW
^`]NSL`QQP( 9W P^_ TY_P]OT_ OP ]PNZ`a]T] WP^ LX[Z`WP^ PY

WFNXTS IZ WNXVZJ InNSHJSINJ' 9J KTSHYNTSSJRJSY XFSX
UWTGQfRJ IZ RJZGQJ SnJXY LFWFSYN VZnJS HFX InNSXYFQQFYNTS
aP]_TNLWP P_ SZ]TeZY_LWP( <P^ [Z]_P^ ^ZY_ []o]oRWoP^& XLT^

OZTaPY_ q_]P YP` ]oLWTRYoP^ ) LU`^_oP^ ^T YoNP^^LT]P PY

QZYN_TZY OP^ NZYOT_TZY^ WZNLWP^( BP^[PN_Pe TX[o]L_TaPXPY_

WP^ ^[oNTQTNL_TZY^ PY XL_Tp]P OP [ZTO^ NZYNP]YLY_ WL NSL]RP

XLcTXLWP( 9W P^_ TY_P]OT_ OP XZY_P] ^`] WP^ XP`MWP^( 5Y NL^

InZYNQNXFYNTS STS HTSKTWRJ% NQ UJZY FWWN[JW VZJ QJX RJZGQJX
GFXHZQJSY' /KNS Ine[NYJW HJ WNXVZJ% QJX RJZGQJX ITN[JSY
_Z`UZ`]^ q_]P ^oN`]T^o^ NZY_]P WP ML^N`WPXPY_( 9W PcT^_P `Y

]T^\`P OP ]`[_`]P P_ OP MWP^^`]P PY NL^ OP ^`]NSL]RP^)

^ZWWTNT_L_TZY^ PcNP^^TaP^ $YZ_LXXPY_ NL`^oP^ [L] OP^

JSKFSYX VZN OTZJSY% IJX UJWXTSSJX% IZ RFYeWNJQ TZ InFZYWJX
TYQW`PYNP^ TYL[[]Z[]ToP^%( 1QTY OP RL]LY_T] `YP ^_LMTWT_o

O`]LMWP& _Z`_P^ WP^ aT^ P_ WP^ [ZTY_^ OP ]LNNZ]OPXPY_

[Z]_P`]^ OZTaPY_ q_]P ]P^^P]]o^ L[]p^ , k - ^PXLTYP^(

3;@>3@63; . &1TSXNLSJX InJSYWJYNJS IZ RTGNQNJW&
BJZNQQJ_ WJXUJHYJW STX NSXYWZHYNTSX UTZW QnJSYWJYNJS HTWWJHY
O` XP`MWP LQTY \`P aZ`^ []ZQT_TPe WP [W`^ WZYR_PX[^

[Z^^TMWP OP YZ_]P []ZO`T_( @Z`] WP YP__ZdLRP& `_TWT^Pe `Y

NSTQQZY PY NZ_ZY []Z[]P& ^PN P_ OZ`c( CT aZ^ XP`MWP^ ZY_

GJXTNS InZS SJYYT^FLJ FUUWTKTSIN% [TZX UTZ[J_ MZRNINKNJW
QJ HMNKKTS F[JH ZS UJZ InJFZ JY XeHMJW JSXZNYJ QJX eQeRJSYX
YP__Zdo^( @Z`] WP^ [L]_TP^ PY Xo_LW P_ PY aP]]P& TW P^_

UWeKeWFGQJ InZYNQNXJW QJX UWTIZNYX IJ SJYYT^FLJ ZXZJQX IZ
NZXXP]NP [Z`] WP Xo_LW P_ WP^ aT_]P^ PY ]P^[PN_LY_ WP^

HTSXJNQX InJSYWJYNJS NSINVZeX XZW HJX UWTIZNYX' 1JX UWTIZNYX
OP YP__ZdLRP OZTaPY_ NWLT]PXPY_ [Z]_P] WL XPY_TZY TYOT\`LY_

VZnNQX XTSY FUUWTUWNeX UTZW QnJSYWJYNJS IJX RJZGQJX'
;nZYNQNXJ_ JS FZHZS HFX IJ SJYYT^JZW b [FUJZW% SN IJ
[]ZO`T_^ NZ]]Z^TQ^& LM]L^TQ^ P_ L`_]P^ []ZO`T_^ OZY_ aZ`^ YP

NZYYLT^^Pe [L^ WP^ PQQP_^(

1DD5>D9?> / <Z]^ OP WL WTa]LT^ZY& WP^ ^`]QLNP^ SL`_P

M]TWWLYNP ^ZY_ []Z_oRoP^ [L] `Y QTWX OP []Z_PN_TZY( <LT^^Pe'

QJX XZW QJ RJZGQJ OZXVZnb HJ VZnNQ XTNY JSYNfWJRJSY RTSYe JY
OoML]]L^^o OP WL [Z`^^Tp]P( <P^ oWoXPY_^ SL`_P M]TWWLYNP

OZY_ WP QTWX []Z_PN_P`] L o_o PYWPao YP OZTaPY_ q_]P YP__Zdo^

JY ZYNQNXeX VZnFUWfX -* MJZWJX #YJRUX IJ IZWHNXXJRJSY b
QnFNW FRGNFSY$' ;J UFX JSITRRFLJW QJX XZWKFHJX F[JH IJX
ZMUP_^ LNo]o^ P_ YP WP^ Pc[Z^Pe PY L`N`Y NL^ k `Y

]LdZYYPXPY_ ^ZWLT]P TY_PY^P(

`96:6;/@6<; &1TSXNLSJX UTZW QneQNRNSFYNTS IJX IeHMJYX&
/KNS IJ UWTYeLJW QnJS[NWTSSJRJSY% [JZNQQJ_ eQNRNSJW QJX
IeHMJYX InJRGFQQFLJ YWNeX XJQTS QJZW SFYZWJ IFSX QJX
[Z`MPWWP^ OP OoNSP_^)OP ]PNdNWLRP P_ YZY OLY^ WL YL_`]P(

<P^ XP`MWP^ PYOZXXLRo^ Z` TY`_TWT^LMWP^ [P`aPY_ q_]P

LXPYo^ OLY^ OP^ NPY_]P^ OP ]oN`[o]L_TZY L`c QTY^ O`

]PNdNWLRP OP^ [TpNP^ Oo_LNSoP^( <P^ XP`MWP^ `^LRo^&

XLT^ PYNZ]P QZYN_TZYYPW^ YP OZTaPY_ [L^ q_]P oWTXTYo^ _Z`_

OP ^`T_P( 6LT_P^'PY OZY [( Pc( k OP^ Z]RLYT^L_TZY^ OP

MTPYQLT^LYNP(

>Z`^ aZ`^ ^Z`SLT_ZY^ MPL`NZ`[ OP [WLT^T] LaPN aZ_]P

YZ`aPL` XP`MWP(

=TuYT[FSN%
M[FQF [FR SF PZUSON PTRFIF SFROJuYFOF N_ SFuJL
L^Z]_TXLYL eL TY_P]TUP]P T eL `[Z]LM` ` []TaL_YTX

[]Z^_Z]TXL( =ZWTXZ []ZaUP]T_P TXL_P WT ^aP [Z_]PMYP OTUPWZaP T

UFwQON[T UWT{NYFOYJ XQOJIJyJ [FwSJ NSKTWRFHNOJ UWNOJ RTSYFwJ
YJ XF{Z[FOYJ T[J ZUZYJ _F PFXSNOZ ZUTYWJGZ% YFPT|JW N _F
YWJyJ TXTGJ'
;Fu SFROJuYFO YWJGF XJ PTWNXYNYN XZPQFIST SOJLT[TO SFROJSN'
;JUWF[NQSF ZUTWFGF RTwJ IT[JXYN IT TuYJyJSOF NRT[NSJ NQN
TXTGSNM T_QOJIF' ;FROJuYFO SNOJ IOJ{OF NLWF{PF' =WTN_[T|F{
NQN UWTIF[F{ SJ UWJZ_NRF TILT[TWSTXY _F uYJYZ Z_WTPT[FSZ
PaPY_`LWYZX YP[]LaTWYZX `[Z]LMZX TWT ]`VZaLYUPX(

< = > 3 E. 2OJHZ NQN TXTGJ X NSYJQJPYZFQSNR YJuPTyFRF
Z[NOJP YWJGF IWwFYN UTIFQOJ TI INOJQT[F SFROJuYFOF% uNQOFYNM
[]POXP_L& ^T_YTS OTUPWZaL T XL_P]TULWL eL [LVT]LYUP UP] [Z^_ZUT

TUFXSTXY TI T_QOJIF N(NQN LZuJSOF'
: < ; @ / v /. @NOJPTR RTSYFwJ XQNOJINYJ SFuJ ZUZYJ _F
WFI% WFI% NSXYFQFHNOZ NQN RTSYFwZ N TGWFYNYJ UTXJGSZ UT_TWSTXY
SF ZUT_TWJSOF N XNLZWSTXSJ ZUZYJ' ;JUTuYN[FSOJ ZUZYF
RTwJ IT[JXYN IT YOJQJXSNM T_QOJIF NQN TuYJyJSOF SFROJuYFOF NQN
ZLWT_NYN [FuZ XNLZWSTXY' /PT NRFYJ UTYJuPTyF X
UTXYF[QOFSOJR ( RTSYFwTR% TGWFYNYJ XJ SFuJR XJW[NXSTR
_TX`( ?YT ^` aLX YL ]L^[ZWLRLYU` eL ^LaUP_P TWT MTWZ VLVa`

UTRTy' :TSYFwZ XRNOZ N_[TINYN XFRT XYWZ{SJ TXTGJ' ;J
UWNM[FyFRT TILT[TWSTXY _F uYJYZ Z XQZ{FOZ UWTROJSF SF
[]ZTeaZO`)OTUPWZaTXL []ZTeaZOL& eLXUPYP TWT `[Z]LMP

INOJQT[F(UTYWTuSTL RFYJWNOFQF PTON SJ UTYOJ{Z TI
UWTN_[T|F{F(YWLT[FHF'
/PT XZ Z_ WTGZ UWNQTwJSN N _NISN Z{[WuyN[F{N PFT uYT XZ YNUQJ N
[NOHN% TSN XZ SFRNOJSOJSN NXPQOZ{N[T _F PTWNuYJSOJ SF _NIT[NRF
TI {[WXYNM N PTRUFPYSNM RFYJWNOFQF' A{[WuyJSOJ OJ
_FIT[TQOF[FOZyJ FPT OJ ITGWF [J_F N_RJ|Z XWJIXY[F _F
Z{[WuyN[FSOJ N _NIF' :TQNRT UWT[OJWNYJ UWNPQFISTXY [FuJL _NIF
_F XYTOJyN N [NXJyN SFROJuYFO UWNOJ SJLT LF UWN{[WXYNYJ N
PTWNXYNYJ XFRT TILT[FWFOZyJ Z{[WuyN[F{J' =WNOJ WFIT[F SF
GZuJSOZ% UWT[OJWNYJ IF Z UTIWZ{OZ GZuJSOF SJRF JQJPYWN{SNM
[TIT[F' A PTSF{SNHN% NSXYFQFYJW OJ TILT[TWFS _F
UWN{[WuyN[FSOJ SF _NI'
@T XJ YFPT|JW TISTXN N SF ZLWFISOZ JQJPYWN{SNM JQJRJSFYF N
IWZLNM XYWZPYZWSNM ITIFYFPF' :TSYFwZ(NSXYFQFHNOZ JQJPYWN{SNM
JQJRJSFYF N TXYFQNM ITIFYFPF XRNOJ N_[TINYN XFRT T[QFuYJST
XYWZ{ST TXTGQOJ' ?[J JQJPYWN{SJ N XYWZPYZWSJ NSXYFQFHNOJ
RTWFOZ GNYN N_[JIJSJ Z XPQFIZ X [FwJyNR XYFSIFWINRF N
XNLZWSTXSNR UWTUNXNRF Z [FuTO IWwF[N' EF N_[TWJ X[OJYQTXYN
PTWNXYNYJ XFRT ITUZuYJSJ OF{NSJ TX[OJYQOJSOF' /PT XJ SJ
UTuYZOJ RFPXNRFQSF XSFLF% UTXYTON TUFXSTXY TI UTwFWF
_GTL UWJLWNOF[FSOF' =TPWN[FSOJ X[OJYNQOPN SNOJ ITUZuYJST _GTL
TUFXSTXYN TI UTwFWF'
?F[WuJSF KZSPHNOF SFROJuYFOF _FOFR{JSF OJ XFRT FPT OJ
[Z^_LaWUPY ZVZXT_Z T aZOZ]LaYZ( F]L_L ^` `YL[]TUPO

UTIJuJSF% FQN yJ NM RTwIF YWJGFYN UTST[ST
UTWF[SFYN(UTIJXNYN _GTL QTPFQSNM Z[OJYF' :TQNRT UWNIWwF[FOYJ
XJ XUJHNKNPFHNOF YJwNSJ _F RFPXNRFQST TUYJWJyJSOJ' =JSOFSOJ
SF SFROJuYFO OJ _FGWFSOJST' ;JUWF[NQST PTWNuYJSOJ RTwJ
IT[JXYN IT UWJ[WYFSOF SFROJuYFOF' 8FPT GNXYJ YT XUWNOJ{NQN%
SFROJuYFO Z[NOJP YWJGF TXNLZWFYN TI UWJ[WYFSOF' =TXYTON
TUFXSTXY TI QTRF N T_QOJIF Z XQZ{FOZ UWJTUYJWJyJSOF
#TXTGNYT ZXQNOJI IOJ{OJ NLWJ% QOZIN% RFYJWNOFQF NQN IWZLNM
SJUWNPQFISNM ZYOJHFOF$' ?[J [NOPJ N STXN[J XUTOSJ YT{PJ
[Z_]PMYZ UP eL_PRY`_T YLVZY , OZ - _UPOLYL VLVZ MT ^P

Z^TR`]LWL _]LUYL ^_LMTWYZ^_(

< 2 > v / B / ;7 3.
&;FUTRJSJ T SOJ_N SFROJuYFOF&
?QNOJINYJ SFuJ ZUZYJ T UWF[NQSTO SOJ_N SFROJuYFOF PFPT GNXYJ
uYT IZQOJ RTLQN ZwN[FYN Z SFuJR UWTN_[TIZ'
=WNQNPTR {NuyJSOF PTWNXYNYJ {NXYZ% XZMZ N RJPZ UFRZ{SZ PWUZ'
/PT [Fu SFROJuYFO YWJGF YJRJQONYT {NuyJSOJ% RTwJYJ SF[QFwNYN
PWUZ X RFQT [TIJ NQN XWJIXY[F _F {NuyJSOJ SFROJuYFOF% F
_FYNR TXZuNYJ T{NuyJSJ UWJIRJYJ' :JYFQSJ N XYFPQJSJ
INOJQT[J SFOGTQOJ OJ {NXYNYN PTRJWHNOFQST ITXYZUSNR XWJIXY[NRF
_F {NuyJSOJ RJYFQF N XYFPQF UWJRF UWNQTwJSNR ZUZYFRF _F
SOJLZ' ?WJIXY[F _F {NuyJSOJ RTWFOZ NRFYN OFXSZ SF_SFPZ T
UWNPQFISTXYN _F {NuyJSOJ SFROJuYFOF'
;N Z PTOJR XQZ{FOZ SJ XRNOJYJ PTWNXYNYN UFWSJ {NXYF{J%
SFLWN_FOZyF% FGWF_N[SF NQN IWZLF XWJIXY[F FPT SNXYJ XNLZWSN Z
SONMT[ SF{NS IOJQT[FSOF'
< = > 3 E. =T[WuNSJ [NXTPTL XOFOF XZ UWN NXUTWZHN _FuYNyJSJ
_FuYNYSTR KTQNOTR' <XYF[NYJ NM SF SFROJuYFOZ ITP XJ UTYUZST
SJ XFXYF[N N SJ T{NXYN TI UWFuNSJ' 3QJRJSYN [NXTPTL XOFOF X
PTONM OJ ZPQTSOJSF _FuYNYSF KTQNOF XRNOZ XJ {NXYNYN N PTWNXYNYN YJP
YLVZY .+ ^L_L $a]TUPXP YLVYLOYZR ^_a]OYULaLYUL YL

ZVZWYZX e]LV`%(

;J TuYJyZOYJ UT[WuNSJ TuYWNR UWJIRJYNRF N SJ N_QFwNYJ NM
ULVZX ^`YN`(
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'>L[ZXPYP Z ZOWLRLYU` Z_[LOL'

EGTL _FuYNYJ TPTQNuF% WF_[WXYFSN FRGFQFwSN TYUFI TIQTwNYJ Z
UWJI[N|JSJ PFSYJ _F TYUFI(WJHNPQFwZ% F SJ Z UWNWTIZ'
<uYJyJSN NQN SJZUTYWJGQON[N SFROJuYFO RTwJ XJ UTXQFYN Z
[Z^PMYP [ZRZYP eL ]PNTVWT]LYUP [ZUPOTYTS OTUPWZaL(

=TMFGFSN% ST OTu Z[NOJP KZSPHNTSFQSN SFROJuYFO SJ RTWF XJ
ZOXLS eM]TY`_T( 4ZYT]LU_P RL Y[]( OZM]Z_aZ]YTX

Z]RLYTeLNTULXL(

;FIFRT XJ IF yJYJ ZwN[FYN Z X[TR ST[TR SFROJuYFOZ'

DT^e_PW_ iRdQPW|YV!

;y^eyYU|V& SZRd MPW_o]T []ZR]LX`YVMLY ^eP]P[W£ Mz_Z]

aj^j]Wj^L XPWWP__ OyY_y__& LXPWd VTej]vWLR []Taj_

SPWdT^oRPVMPY _y]_oY£ SL^eYjWL_]L Vo^e|W_( 5WWPY£]TeeP L

^ejWWs_XjYd STjYd_LWLY^jRj_& o^ QTRdPWXP^PY ZWaL^^L PW Le

LWjMMT QZY_Z^ TYQZ]XjNTvVL_ Le y^^eP^eP]PWo^ PW£__& aLWLXTY_

_L]_^L XPR PePVP_ Vo^£MMT SL^eYjWL_ NoWUjMvW& Mj]VT

^ejXj]L(

2z_Z]OL]LMULTYVL_ ]PYOPW_P_o^^eP]´PY VPWW SL^eYjWYT( 1 YPX

]PYOPW_P_o^^eP]´ SL^eYjWL_ OZWZRT Vj]ZVL_ aLRd MTeZYdZ^

Vy]|WXoYdPV Vyey__ ^ePXoWdT ^o]|Wo^PVP_ ZVZeSL_( 1 Mz_Z]

YPX Uj_oV( 1 Rdj]_v aLRd L VP]P^VPO£ YPX ajWWLW

QPWPW£^^oRP_ ZWdLY Vj]Z^ZOj^ZVo]_& LXPWdPV L YPX

]PYOPW_P_o^^eP]´ SL^eYjWL_ aLRd L SPWd_PWPY VPePWo^ XTL__

VPWP_VPe_PV(

6 9 7 I 5 < 5 =/ 7dP]PVPV o^ ^ePWWPXT QZRdL_oVZ^^jRRLW

oW£ QPWY£__PVP_ XTYOTR _jaZW VPWW _L]_LYT Mz_Z]LWVL_]o^ePV_£W&

SPRdP^ _j]RdLV_vW& VT^Xo]P_´ LWVL_]o^ePV_£W o^

N^ZXLRZWvLYdLRZV_vW( Co]|Wo^' o^ Q`WWLOj^aP^eoWd jWW QPYY(

h C C J 5 C J 5 B 5 < g C/ h^^eP^eP]PWo^VZ] YoeeP XPR

Le `_L^s_j^ZVL_ Le |ePXPW_P_o^T& VPePWo^T& _PWP[s_o^T aLRd

^eP]PWo^T z_X`_L_vTYVMLY& aLWLXTY_ V|WyYy^PY |RdPWUPY L

QTRdPWXPe_P_o^PV]P o^ MTe_ZY^jRT `_L^s_j^ZV]L( 1XPYYdTMPY

YPX _L]_UL MP Le `_L^s_j^ZVL_& Le ^ePXoWdT ^o]|Wo^_ aLRd

Mz_Z]Vj]Z^ZOj^_ P]POXoYdPeSP_)MTe_ZY^jRT VZNVjeL__j

ajWSL_( 1XPYYdTMPY QPWo[s_o^VZ])y^^eP^eP]PWo^VZ]

YPSoe^oRPT aLYYLV& QZ]O`WUZY ^eP]aTeN^L[L_`YVSZe( =TYOTR

Vo^e^oRRPW jWWYLV ]PYOPWVPeo^o]P( 1e y^^eP^eP]PWo^_ N^LV

^eLVXLTWLR SZeejo]_£ ^ePXoWdPV aoRPeSP_TV PW( 1

_P]XoV)_P]XoV]o^ePV XvOZ^s_j^LT P^P_oY& LWVL_]o^ePV

N^P]oUPVZ]& TWWP_aP YPX L Rdj]_v_vW)VP]P^VPO£_£W ^ej]XLev

LWVL_]o^ePV)QZRdvLYdLRZV SL^eYjWL_LVZ] L Vj]Z^ZOj^ZVo]_

YPX ajWWLW`YV QPWPW£^^oRP_(

8L Le j]`SZe QLWT ]yRes_£P^eVyeyV& [oWOj`W O´MPWPV o^

N^LaL]ZV aLYYLV XPWWoVPWaP& LeZV VTej]vWLR P]£^ o^

PRd^oRP^ LYdLRz QLWLVZY _y]_oY£ LWVLWXLej^SZe aLWvV( 1

]yRes_o^ N^LV zRd XPRQPWPW£& LXPYYdT]P L QLW o^ L

]yRes_£P^eVye Vyey__T VL[N^ZWL_( >L N^LV jWWv& SLYPX

QPWQ|RRP^e_P__ Mz_Z]ZV P^P_oY T^ PWWPY£]TeeP LeZV QLW]L

]yRes_o^P PW£__& SZRd LeZV P]]P LWVLWXL^LV'P& aLWLXTY_ N^LV

PSSPe XPRQPWPW£ ]yRes_£P^eVyeyVP_ SL^eYjWUZY( 5^P_WPRP^

Qz]j^T X`YVjV P^P_oY MTeZYdZ^ZOUZY XPR ]vWL& SZRd L Qz]j^

_P]|WP_oY YTYN^PYPV aPeP_oVPV( FoRPeP_|W L ^eP]PW£ QPWPW£^

L QLW]L _y]_oY£ ]yRes_o^o]_(

5e Le PWPV_]ZXZ^ NTVVPV& aLWLXTY_ Xj^ o[s_o^eP_T

_L]_ZeoVZV _PWP[s_o^o]P T^ o]aoYdP^( 1e PWPV_]ZXZ^ NTVVPV&

aLWLXTY_ Xj^& o[s_o^eP_SPe VL[N^ZWvOv _L]_ZeoVZV

y^^eP^eP]PWo^o_)_PWP[s_o^o_ N^LV L]]L QPWUZRZ^s_Z__

^eLVPXMP]PV aoRPeSP_T( =TYOPY PWPV_]ZXZ^ o^ o[s_o^eP_T

_PWP[s_o^_ Le hYyV Z]^ejRjMLY SL_jWdZ^ aZYL_VZev

^eLMajYdZV& TWWP_aP MTe_ZY^jRT PW£s]j^ZV ^eP]TY_ VPWW

PWaoRPeYT( 6oYdQZ]]j^ZV P^P_oY N^LV XPRPYRPOP__

TeevP]£^^oRPVP_ jWWs_^ZY MP( 1 XLcTXjWT^ _PWUP^s_XoYd MP

YPX _L]_j^L P^P_oY L _zWXPWPRPOo^ XTL__ _´eaP^eoWd jWW

QPYY( 1 _´eaP^eoWd XTL__ Le Teev_ _TWZ^ WP_LVL]YT(

1 Mz_Z] VTQZRj^_LWLY X´VyO£Vo[P^^oRP N^LV Q|RR£WPRP^ o^

ase^eTY_P^ QPWjWWs_j^L P^P_oY MTe_Z^s_Z__( 1e LU_vV PW£eP_P^PY

MP aLYYLV jWWs_aL& OP ^e|V^oR P^P_oY L SPWdT

Vy]|WXoYdPVYPV XPRQPWPW£PY zU]L

MPjWWs_SL_vV)MPTRLes_SL_vV( 6PW_o_WPY|W _L]_^L MP L XLcTXjWT^

_P]SPWo^]P aZYL_VZev ^zWdLOL_ZVL_( 1 Mz_Z]ZV]L _TWZ^

QPWXj^eYT( CeLV^eP]´_WPY VPePWo^ P^P_oY L Mz_Z]OL]LMZV

QPWMZ]`WSL_YLV( 5YYPV XPRPW£eo^P o]OPVoMPY L Mz_Z]ZVL_

XTYOTR MTe_Z^s_LYT VPWW QPWMZ]`Wj^ PWWPY( DzW_P]SPWo^)_zWeZ__

TRoYdMPao_PW P^P_oY $V|WyYy^PY Uj_^ev RdP]PVPV& PXMP]PV&

LYdLR aLRd PRdoM ^eLV^eP]´_WPY MPSL_j^ZV XTL__% _y]o^' o^

^o]|Wo^aP^eoWd jWW QPYY( =TYOPY N^LaL]ZY& aLWLXTY_

_PSP]SZ]Ov VL[N^ZWvOj^T SPWdPY ,'- So_TR `_jYSzej^_ VPWW

aoRPeYT& L _L]_v^LY MTe_Z^ ]yRes_o^ MTe_Z^s_j^L NoWUjMvW(

o = < 9 o ?. &0mYTWaUTQaXN ZYFXgYaXTP&
FPRdP QTRdPWPXMP L SPWdP^ Mz_Z]j[ZWj^]L aZYL_VZev

`_L^s_j^LTYVL_& SZRd L WPSP_£ WPRSZ^^eLMM TOPTR y]yXo_ WPWUP

_P]XoV|YVMPY(

DT^e_s_j^VZ] _T^e_L& ^ej]Le& [`SL [LX`_VPYO£_ SL^eYjWUZY(

8L Mz_Z]L LWL[Z^LMM _T^e_s_j^_ TRoYdPW& LVVZ] L VPYO£_

VPao^ aseePW aLRd Mz_Z]j[ZWv ^eP]]PW XPRYPOaP^s_SP_T&

aoR|W L XPR_T^e_s_Z__ PWPXPVP_ ^ej]s_^L XPR( 1 QoX' o^

|aPRLWVL_]o^ePVP_ L WPRUZMM& SL VP]P^VPOPWXT QZ]RLWZXMLY

VL[SL_v QoX' o^ |aPR_T^e_s_vaLW& L ]LU_`V ^eP]P[W£ j[ZWj^T

z_X`_L_j^ZVYLV XPRQPWPW£PY _T^e_s_UL( 1 _T^e_s_v^eP]YPV

]PYOPWVPeYTP VPWW PRdo]_PWX´ `_LWj^^LW L]]L aZYL_VZevLY&

SZRd L ^eP] Mz_Z]j[ZWj^]L XPRQPWPW£(

CPXXTWdPY Vy]|WXoYdPV Vyey__ ^P SL^eYjWUZY R£eyW£^

_T^e_s_v_& ^P XL]v& Oy]e^yW£ SL_j^z& aLRd PRdoM ZWdLY ^eP]_&

LXPWdYPV YPX T^XP]T L SL_j^j_(

6 9 7 I 5 < 5 =/ 1 XLRL^QoYd´ QPW|WP_PVP_ VT^ejWWs_j^VZ]

aoO£QvWTL vaUL( 5ePVP_ LOOTR SLRdUL ]LU_L L Mz_Z]ZY& LXsR

Le_ _PWUP^PY y^^eP YPX ^eP]PWTV& o^ YPX [Z]_LWLYs_UjV( 1

XLRL^QoYd´ PWPXPVP_& LXPWdPV]£W PW_jaZWs_Z__jV L

aoO£QvWTj_& N^LV .+ v]L PW_PW_oaPW $L SPWdT^oR WPaPR£UoY

_y]_oY£ `_vWLRZ^ VPXoYdPOo^ TOPUP% ^eLMLO _T^e_s_LYT aLRd

SL^eYjWYT(

>P ^o]_^P XPR L QPW|WP_PVP_ oWP^ _j]RdLVVLW& o^ ^ZSL YP

_PRdP VT P]£^ YL[^`Rj]ej^YLV(

8 E < < 1 4 g ; ; 5 J 5 < g C '8`WWLOoVVPePWo^]P

aZYL_VZev _`OYTaLWvV'

1 Vy]YdPeP_ aoOPWXP NoWUjMvW L N^ZXLRZWj^T S`WWLOoVZ_

QLU_L ^eP]TY_ ^eo_ajWZRL_aL _PRdP Le L]]L ^eZWRjWv

S`WWLOoVRd´U_£MP)zU]LSL^eYZ^s_v VZY_oYP]MP& YP L

_P]Xo^eP_MP OZMUL(

1 ^o]|W_ aLRd SL^eYjWSL_L_WLY Mz_Z]_ L]]L VTUPWyW_

zU]LSL^eYZ^s_v Wo_P^s_XoYdMPY LOUL WP& LSZW Le PRdP^

LWVL_]o^ePT_ zU]LSL^eYZ^s_UjV(

1 WP^PWPU_PeP__& OP XoR SL^eYjWSL_v Mz_Z]ZVL_ YPX VPWW

LeZYYLW L S`WWLOoVML VTOZMYT( 1OZXjYdVoY_ WPLOSL_UL [W(

Uv_oVZYd^jRT ^eP]aPeP_PVYoW(

sO GmYTWaMT_ XTP lWlRJY Pg[aSZSP"
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7PY_TWP NWTPY_P&

_T ]TYR]LeTLXZ [P] LaP] LN\`T^_L_Z `Y XZMTWP OPWWL YZ^_]L

RLXXL OT TY_P]YT LO `^Z P^NW`^TaZ [P] WZNLWT []TaL_T( @]TXL OT

[]ZNPOP]P LWW#TY^_LWWLeTZYP _T []PRTLXZ OT aP]TQTNL]P WL

NZX[WP_PeeL OPWWL QZ]YT_`]L& WPRRP]P L__PY_LXPY_P WP

TYQZ]XLeTZYT P^^PYeTLWT ]T[Z]_L_P OT ^PR`T_Z P NZY^P]aL]P

QnFUUTXNYT RFSZFQJ UJW ZS ZXT XZHHJXXN[T% FSHMJ IF UFWYJ
OT _P]eT(

9 YZ^_]T XZMTWT OPaZYZ P^^P]P `_TWTeeL_T ^PNZYOZ WZ ^NZ[Z

[]PaT^_Z( <#`^Z TX[]Z[]TZ [`w NL`^L]P OLYYT XL_P]TLWT Z

WP^TZYT [P]^ZYLWT( 9 XZMTWT YZY ^ZYZ LOL__T [P] QL] RTZNL]P T

MLXMTYT( @P]_LY_Z TW []ZO`__Z]P Z TW ]TaPYOT_Z]P YZY ^T

L^^`XP LWN`YL ]P^[ZY^LMTWT_k [P] OLYYT NL`^L_T OL `Y `^Z

TX[]Z[]TZ Z OL `YL XLYT[ZWLeTZYP P]]L_L(

1DD5>J9?>5/ _PYP]P WZY_LYZ MLXMTYT P [P]^ZYP LQQP__T OL

OT^LMTWT_k TY_PWWP__TaP OL NZX[ZYPY_T OPT XZMTWT& ZRRP__T

L[[`Y_T_T& XTY`_P]TP P XL_P]TLWT OT TXMLWWLRRTZ& [ZTNSo

^`^^T^_P TW ]T^NSTZ OT WP^TZYT P)Z ^ZQQZNLXPY_Z(

=?>D1779?/ O`]LY_P TW XZY_LRRTZ& L__PYP]^T LWWP T^_]`eTZYT

Z[P]L_TaP& OT Q`YeTZYLXPY_Z& OT TY^_LWWLeTZYP Z XZY_LRRTZ OL

YZT ]TWL^NTL_P P []P^_L]P [L]_TNZWL]P L__PYeTZYP LWWP

LaaP]_PYeP P LWWP TYOTNLeTZYT TY XL_P]TL OT ^TN`]PeeL(

9nNSTXXJW[FS_F IJQQJ NXYWZ_NTSN UZj HFZXFWJ QJXNTSN UJWXTSFQN
Z OLYYT LT XZMTWT)]TaPWL]^T `Y [P]TNZWZ LT QTYT OPWWL ^TN`]PeeL(

6S HFXT IN INKKNHTQYb HTS QnFXXJRGQFLLNT(NQ RTSYFLLNT%
HTSYFYYFWJ NQ STXYWT YJFR IN FXXNXYJS_F HMJ XTXYNJSJ QnZYJSYJ
QZ]YPYOZRWT NZY^TRWT P TYTeTL_TaP OL TY_]L[]PYOP]P( 9W

XZY_LRRTZ p NZY^PY_T_Z P^NW`^TaLXPY_P LW [P]^ZYLWP

NZX[P_PY_P( @P]_LY_Z YZY NT L^^`XTLXZ ]P^[ZY^LMTWT_k [P]

OLYYT NL`^L_T OL XZOTQTNSP LW []ZOZ__Z)LWWP [L]_T OPW

[]ZOZ__Z& ^Z^_T_`eTZYP Z `_TWTeeZ OT [L]_T)XL_P]TLWT OT NZY^`XZ

NSP YZY aPYRLYZ PQQP__`L_P OLW []ZO`__Z]P)]TaPYOT_Z]P(

A`LWZ]L WL QZ]YT_`]L OPWWL XP]NP NZX[]PYOL PWPXPY_T OT

QT^^LRRTZ L [L]P_P NZXP _L^^PWWT P aT_T& _LWT PWPXPY_T ^ZYZ

OP^_TYL_T P^NW`^TaLXPY_P LWW#`^Z ^` [L]P_T ]PLWTeeL_P NZY

XL_P]TLWT ^ZWTOT P `YTQZ]XT( EY QT^^LRRTZ p OL NZY^TOP]L]^T

GZTST YFSYT VZFSYT NQ HTQQJLFRJSYT YWF QnJQJRJSYT J QF
[L]P_P( FP]TQTNL]P [P]_LY_Z W#TOZYPT_k OPWWL [L]P_P ^TL [P] T

XZMTWT OL _P]]L Z L ^Z^[PY^TZYP []TXL OT P^PR`T]P TW

QT^^LRRTZ P `_TWTeeL]P ^ZWZ PWPXPY_T OT QT^^LRRTZ LOPR`L_T(

@]TXL OT PaPY_`LWT WLaZ]T OT [P]QZ]LeTZYP& L^^TN`]L]^T NSP

YZY aT ^TLYZ NLaT YPWW#L]PL TY_P]P^^L_L( CZ^_LYeTLWXPY_P&

W#TY^_LWWL_Z]P ^T L^^`XP WL ]P^[ZY^LMTWT_k OPW QT^^LRRTZ LWWL

[L]P_P(

3Tw aLWP LYNSP [P] W#TY^_LWWLeTZYP OT L]_TNZWT PWP__]TNT P LW_]T

FHHJXXTWN XYWZYYZWFQN' 6Q RTSYFLLNT(QnNSXYFQQF_NTSJ IN FWYNHTQN
PWP__]TNT P LW_]T LNNP^^Z]T NZ]]PWL_T LWW#POTWTeTL p NZY^PY_T_Z

P^NW`^TaLXPY_P L ^[PNTLWT^_T L`_Z]TeeL_T( D`__P WP TY^_LWWLeTZYT

OT _T[Z PWP__]TNZ P TYRPRYP]T^_TNZ OPaZYZ P^^P]P P^PR`T_P

NZYQZ]XPXPY_P LRWT ^_LYOL]O P LWWP YZ]XL_TaP OT ^TN`]PeeL

L[[WTNLMTWT YPW []Z[]TZ ^_L_Z( @P] WP ^Z]RPY_T W`XTYZ^P&

`_TWTeeL]P ^ZWZ WL [Z_PYeL NZY^PY_T_L( CP TW bL__LRRTZ

RFXXNRT STS [NJSJ WNXUJYYFYT% f UTXXNGNQJ QnNSXTWLJWJ IN
TYNPYOT [P] ^`]]T^NLWOLXPY_Z( >ZY p NZY^PY_T_Z NZ[]T]P WP

WLX[LOTYP [ZTNSo NTw []ZaZNSP]PMMP `Y [P]TNZWZ OT

TYNPYOTZ(

<L [P]QP__L Q`YeTZYLWT_k OPW XZMTWP p RL]LY_T_L ^ZWZ ^P p

[Z^TeTZYL_Z TY aP]_TNLWP Z TY Z]TeeZY_LWP( <P [Z]_P ^ZYZ []P'

LWWTYPL_P& XL [Z_]PMMP P^^P]P YPNP^^L]TZ `Y ]TLWWTYPLXPY_Z

Z `YL ]PRZWLeTZYP TY ML^P LWWP NZYOTeTZYT WZNLWT( 1__PYP]^T

LWWP ^[PNTQTNSP OT [P^Z [P] TW NL]TNZ XL^^TXZ( >ZY p

NZY^PY_T_Z L]]LX[TNL]^T LT XZMTWT( EY `^Z TX[]Z[]TZ

[Z_]PMMP NL`^L]YP TW ]TMLW_LXPY_Z( @P] PaT_L]P NTw& XP__P]P

LW ^TN`]Z T XZMTWT OL PaPY_`LWT ]TMLW_LXPY_T( 9Y NL^Z OT

^Za]LNNL]TNST)^ZWWPNT_LeTZYT ^`^^T^_P TW ]T^NSTZ OT TYQZ]_`YT P OT

WP^TZYT $TY [L]_TNZWL]P L NL`^L OT MLXMTYT NSP RTZNLYZ&

[P]^ZYP& XL_P]TLWT Z TX[TPRST OT LW_]L YL_`]L TYL[[]Z[]TL_T%(

D`__P WP aT_T P T [`Y_T OT NZWWPRLXPY_Z [Z]_LY_T OPaZYZ P^^P]P

Y`ZaLXPY_P ^P]]L_T OZ[Z ,'- ^P__TXLYP LW QTYP OT RL]LY_T]P

`YL ^_LMTWT_k [P]XLYPY_P(

=1>ED5>J9?>5/ '>Z_P ^`WWL N`]L OPT XZMTWT'

@]P^_L]P L__PYeTZYP LWWP YZ^_]P TYQZ]XLeTZYT ^`WWL NZ]]P__L

N`]L OPT XZMTWT TY XZOZ OL [Z_P] RL]LY_T]P TW [T{ [Z^^TMTWP

`YL W`YRL O`]L_L OPW []ZOZ__Z(

@P] WL [`WTeTL& `_TWTeeL]P `Y [LYYZ OT NZ_ZYP [`WT_Z& L^NT`__Z P

XZ]MTOZ( CP T XZMTWT YPNP^^T_LYZ OT `YL [`WTeTL LNN`]L_L& p

[Z^^TMTWP TY`XTOT]P TW [LYYZ NZY `Y [Z# O#LN\`L Z `Y

IJYJWLJSYJ UJW RTGNQN J UTN FXHNZLFWJ LQN JQJRJSYN UZQNYN' p
[T{ NZYaPYTPY_P [`WT]P WP [L]_T TY XP_LWWZ P aP_]Z NZY

LOPR`L_T OP_P]RPY_T OT^[ZYTMTWT TY NZXXP]NTZ ^PNZYOZ WP

T^_]`eTZYT [P] WL XLY`_PYeTZYP OT^[ZYTMTWT 9 OP_P]RPY_T

OPaZYZ ]PNL]P `YL NSTL]L TYOTNLeTZYP OPWWL WZ]Z TOZYPT_k LWWL

[`WTeTL OPT XZMTWT(

p [NJYFYT ZYNQN__FWJ UZQNYTWN F [FUTWJ% HFZXYNHN% FGWFXN[N T FQYWN
LRPY_T OPT \`LWT YZY ^T NZYZ^NZYZ RWT PQQP__T(

1DD5>J9?>5/ LW XZXPY_Z OPWWL NZY^PRYL WP ^`[P]QTNT

W`NTOP ^ZYZ []Z_P__P OL `YL [PWWTNZWL []Z_P__TaL( <L^NTL]P WL

[PWWTNZWL ^`W XZMTWP QTYNSo YZY p NZX[WP_LXPY_P

L^^PXMWL_Z PO P^PY_P OT [ZWaP]P( CZW_LY_Z OZ[Z .+ Z]P

#UJWNTIT IN UTXY&UTQNRJWN__F_NTSJ SJQQnFWNF FRGNJSYJ$ XFWb
[Z^^TMTWP [`WT]P P `_TWTeeL]P RWT PWPXPY_T W`NTOT OLT \`LWT p

^_L_L ]TXZ^^L WL [PWWTNZWL []Z_P__TaL(

>ZY OLYYPRRTL]P WP ^`[P]QTNT NZY ZRRP__T L[[`Y_T_T P YZY

P^[Z]WP XLT L QZ]_T T]]LRRTLXPY_T ^ZWL]T(

C=1<D9=5>D? '>Z_P ^`WWZ ^XLW_TXPY_Z OPT ]TQT`_T'

@P] TW MPYP OPWW#LXMTPY_P& p YPNP^^L]TZ ^XLW_T]P T ]TQT`_T OT

TXMLWWLRRTZ OTQQP]PYeTL_T [P] _T[ZWZRTL YPRWT L[[Z^T_T

NL^^ZYP__T [P] ]TQT`_T P YZY OT^[P]OP]WT TY YL_`]L(

9 XZMTWT OLYYPRRTL_T Z TY`_TWTeeLMTWT [Z^^ZYZ P^^P]P TYaTL_T

[]P^^Z OPRWT TX[TLY_T ^[PNTLWT OT _]L__LXPY_Z [P] TW ]TNTNWLRRTZ

OPWWP ^TYRZWP [L]_T(

9 XZMTWT TY OT^`^Z XL LYNZ]L Q`YeTZYLWT YZY OPaZYZ P^^P]P

^XLW_T_T TXXPOTL_LXPY_P( g [Z^^TMTWP OZYL]WT& LO P^PX[TZ& L

OPRWT PY_T OT MPYPQTNPYeL(

3T L`R`]TLXZ NSP _T [Z^^L _]ZaL] MPYP NZY TW YZ^_]Z

[]ZOZ__Z(

7PLNS_P VWLY_&

2POLYV_ aZZ] OP LLYVZZ[ aLY PPY XP`MPW `T_ ZY^

TY_P]TP`]L^^Z]_TXPY_ aZZ] PcNW`^TPQ RPM]`TV TY []Tao]`TX_PY(

7PWTPaP OP WPaP]TYR _P NZY_]ZWP]PY Z[ aZWWPOTRSPTO PY WPP^

OP aZWRPYOP MPWLYR]TUVP TYQZ]XL_TP LLYOLNS_TR avv] OP

TY^_LWWL_TP PY MPbLL] OPeP aZZ] WL_P] RPM]`TV& ZZV OZZ]

OP]OPY(

?YeP XP`MPWPY OTPYPY _P bZ]OPY RPM]`TV_ bLL]aZZ] eP

MPOZPWO eTUY( ?YMPOZPWO RPM]`TV VLY WPTOPY _Z_ XL_P]TrWP

^NSLOP ZQ [P]^ZZYWTUV WP_^PW( =P`MPW^ eTUY RPPY

VTYOP]^[PPWRZPO( 4P QLM]TVLY_ ZQ SLYOPWLL] LLYaLL]O_ RPPY

LLY^[]LVPWTUVSPTO aZZ] ^NSLOP aP]ZZ]eLLV_ OZZ] ZYMPOZPWO

RPM]`TV ZQ ZYU`T^_P SLY_P]TYR(

?@75<5D/ 8Z`O VTYOP]PY ZQ XPY^PY XP_ PPY

aP]^_LYOPWTUVP MP[P]VTYR LW_TUO `T_ OP M``]_ aLY

XP`MPWZYOP]OPWPY& [`Y_TRP aZZ]bP][PY& VWPTYP ZYOP]OPWPY

PY aP][LVVTYR^XL_P]TLWPY& ZXOL_ P] RPaLL] aZZ] WP_^PW PY)ZQ

aP]^_TVVTYR MP^_LL_(

=?>D175/ FZWR _TUOPY^ OP XZY_LRP ZYeP RPM]`TV^'&

MPOTPYTYR^'& TY^_LWWL_TP' ZQ XZY_LRP'TY^_]`N_TP^ PY WP_ TY SP_

MTUeZYOP] Z[ bLL]^NS`bTYRPY PY aPTWTRSPTO^TY^_]`N_TP^( 8P_

YTP_ Z[aZWRPY aLY OP TY^_]`N_TP^ VLY WPTOPY _Z_ [P]^ZZYWTUVP

WP_^PW^ ZQ ^NSLOP LLY XP`MPW^ ZQ PPY aPTWTRSPTO^]T^TNZ

Z[WPaP]PY( 9YOTPY UP []ZMWPXPY SPM_ XP_ OP

TY^_LWWL_TP)XZY_LRP& YPPX OLY NZY_LN_ Z[ XP_ ZY^

^P]aTNP_PLX( 4T_ ^_LL_ ^_PPO^ LLY UP eTUOP XP_ ]LLO PY OLLO(

4P XZY_LRP XLR LWWPPY bZ]OPY `T_RPaZP]O OZZ] MPaZPROP

[P]^ZYPY( GTU eTUY YTP_ LLY^[]LVPWTUV aZZ] ^NSLOP MTU

bTUeTRTYRPY LLY SP_ []ZO`N_)OP []ZO`N_ZYOP]OPWPY& MTU

aP]aLYRTYR aLY ZYOP]OPWPY ZQ RPM]`TV aLY

ZYOP]OPWPY)aP]M]`TV^L]_TVPWPY OTP YTP_ LQVZX^_TR eTUY aLY OP

QLM]TVLY_)SLYOPWLL](

9YOTPY OP RZPOP]PY aP]RPePWO RLLY aLY bLYOMPaP^_TRTYRPY

eZLW^ [W`RRPY PY ^NS]ZPaPY& eTUY OPeP `T_^W`T_PYO MP^_PXO

aZZ] RPM]`TV Z[ bLYOPY `T_ XL^^TPaP PY `YTQZ]XP

XL_P]TLWPY( 5PY MPaP^_TRTYR T^ XLL] eZ ^_PaTR LW^ OP

aP]MTYOTYR _`^^PY SP_ MPaP^_TRTYR^XTOOPW PY OP bLYO(

3ZY_]ZWPP] OP RP^NSTV_SPTO aLY UP bLYO MTU eZbPW ^_LLYOP

LW^ SLYRPYOP XP`MPW^ aZZ]OL_ UP OPeP MPaP^_TR_ PY RPM]`TV

LWWPPY RP^NSTV_P MPaP^_TRTYR^XTOOPWPY( JZ]R P] avv] UP RLL_

MZ]PY aZZ] OL_ P] eTNS RPPY VLMPW^ TY SP_ MZZ]RPMTPO

MPaTYOPY( ET_PTYOPWTUV T^ OP TY^_LWWL_P`] aP]LY_bZZ]OPWTUV

aZZ] OP MPaP^_TRTYR LLY OP X``](

4T_ RPWO_ ZZV aZZ] OP TY^_LWWL_TP aLY PWPV_]T^NSP L[[L]L_PY

PY LYOP]P ^_]`N_`]PWP LNNP^^ZT]P^( 4P XZY_LRP)TY^_LWWL_TP

aLY PWPV_]T^NSP L[[L]L_PY PY LYOP]P MZ`bRP]PWL_PP]OP

LNNP^^ZT]P^ XLR LWWPPY RPMP`]PY OZZ] MPaZPRO

aLV[P]^ZYPPW( 1WWP PWPV_]T^NSP PY ^_]`N_`]PWP TY^_LWWL_TP^

XZP_PY bZ]OPY `T_RPaZP]O TY ZaP]PPY^_PXXTYR XP_ OP

RPWOPYOP YZ]XPY PY aPTWTRSPTO^aZZ]^NS]TQ_PY TY UP WLYO(

7PM]`TV aZZ] WTNS_M]ZYYPY LWWPPY _ZPRP^_LYP WTNS_^_P]V_PY(

9YOTPY SP_ XLcTXLWP bL__LRP YTP_ TY LNS_ bZ]O_ RPYZXPY& T^

P] PPY ]T^TNZ Z[ M]LYORPaLL] OZZ] ZaP]aP]ST__TYR( 8P_ T^

aLYbPRP M]LYORPaLL] YTP_ _ZPRP^_LLY WLX[PY LQ _P OPVVPY(

4P NZ]]PN_P bP]VTYR aLY SP_ XP`MPW T^ LWWPPY RPRL]LYOPP]O

bLYYPP] SP_ aP]_TNLLW PY SZ]TeZY_LLW WZZO]PNS_ T^ Z[RP^_PWO(

4P OP`]PY eTUY aZZ]LQ LQRP^_PWO& XLL] XZP_PY XZRPWTUV

bZ]OPY `T_RPWTUYO)LQRP^_PWO aLYbPRP WZVLWP

ZX^_LYOTRSPOPY( 8Z` UP LLY OP RPbTNS_^^[PNTQTNL_TP^ aZZ]

OP XLcTXLWP MPWL^_TYR( =P`MPW^ XZRPY YTP_ bZ]OPY

MPVWZXXPY( ?YMPOZPWO RPM]`TV VLY P]_ZP WPTOPY OL_

XP`MPW^ ZXVLY_PWPY( ?X OT_ _P aZZ]VZXPY& XZP_PY

XP`MPW^ LW_TUO bZ]OPY MPaPTWTRO _PRPY ZXVLY_PWPY( 2TU

ZaP]MPWL^_TYR $XP_ YLXP OZZ] ^[PWPYOP VTYOP]PY& XPY^PY&

XL_P]TLLW ZQ LYOP]P ZYPTRPYWTUVP TYaWZPOPY% MP^_LL_ RPaLL]

aZZ] XL_P]TrWP ^NSLOP PY [P]^ZZYWTUVP WP_^PW^( 1WWP

^NS]ZPaPY PY O]LRPYOP aP]MTYOTYRPY XZP_PY YL , _Z_ -

bPVPY bZ]OPY LLYRPO]LLTO ZX PPY MWTUaPYOP ^_LMTWT_PT_ _P

RL]LYOP]PY(

?>45B8?E4/

'?[XP]VTYRPY ZaP] XP`MPWZYOP]SZ`O'

<PPQ ZYeP _T[^ aZZ] SP_ U`T^_P XP`MPWZYOP]SZ`O YL& eZOL_ UP

eZ WLYR XZRPWTUV aLY ZY^ []ZO`N_ V`Y_ RPYTP_PY(

7PM]`TV MTU SP_ ^NSZZYXLVPY PPY ^NSZYP& O]ZRP PY eLNS_P

VL_ZPYPY OZPV( 1W^ UP XP`MPW^ PPY R]ZYOTRP ]PTYTRTYR YZOTR

SPMMPY& V`Y UP OP OZPV aZNS_TR XLVPY XP_ PPY MPP_UP

bL_P] ZQ XP`MPW]PTYTRP] PY OLL]YL OP ^NSZZYRPXLLV_P

PWPXPY_PY O]ZZR XLVPY( =P_LWPY PY RWLePY ZYOP]OPWPY

]PTYTR UP SP_ MP^_P XP_ TY OP SLYOPW aP]V]TURML]P XP_LLW' PY

RWL^]PTYTRP]^ aZWRPY^ OP ZYOP]SZ`O^TY^_]`N_TP^ OTP P]Z[

^_LLY aP]XPWO( ?[ OP ^NSZZYXLLVXTOOPWPY XZP_ O`TOPWTUV

eTUY aP]XPWO OL_ eP RP^NSTV_ eTUY aZZ] SP_ ZYOP]SZ`O aLY

XP`MPWPY(

7PM]`TV TY RPPY RPaLW ^_ZZX]PTYTRP]^& MTU_PYOP& ^NS`]PYOP

ZQ LYOP]P XTOOPWPY bLL]aLY UP SP_ PQQPN_ YTP_ VPY_(

?@75<5D/ 8ZZRRWLY^Z[[P]aWLVVPY bZ]OPY MTU OP WPaP]TYR

MP^NSP]XO OZZ] PPY MP^NSP]XQZWTP( <LL_ OPeP Z[ SP_

XP`MPW _Z_OL_ OT_ aZWWPOTR RPXZY_PP]O PY ^_ZQa]TU T^(

8ZZRRWLY^PWPXPY_PY bLL]aLY OP MP^NSP]XQTWX T^

aP]bTUOP]O& XZRPY [L^ YL .+ ``] bZ]OPY RP]PTYTRO PY

RPM]`TV_ $YL'`T_SL]OTYR^_TUO TY ZXRPaTYR^W`NS_%(

2P^NSLOTR Z[[P]aWLVVPY YTP_ XP_ ^NSP][P aZZ]bP][PY PY

^_PW OPeP YZZT_ MWZZ_ LLY ^_P]V eZYWTNS_(

F5BG9:45B9>7

'?[XP]VTYRPY ZaP] LQaLWaP]bP]VTYR'

4P[ZYPP] SP_ aP][LVVTYR^LQaLW XTWTP`MPb`^_ RP^Z]_PP]O TY

OP OLL]aZZ] MP^_PXOP LQaLW')]PNdNWTYRMLVVPY PY YTP_ TY OP

YL_``](

2P^NSLOTROP ZQ ZYM]`TVML]P XP`MPW^ V`YYPY YLL] ^[PNTLWP

TYeLXPW[`Y_PY bZ]OPY RPM]LNS_ aZZ] OP ]PNdNWTYR aLY

LQeZYOP]WTUVP ZYOP]OPWPY(

1QRPOLYV_P XLL] YZR ^_PPO^ Q`YN_TZYPWP XP`MPWPY SZPaPY

YTP_ XP_PPY _P bZ]OPY bPRRPRZZTO( 4ZYPP] OPeP M(a( LLY

RZPOP OZPWPY(

GTU bPY^PY UP aPPW [WPeTP] XP_ UP YTP`bP XP`MPW(

CeLYZbYT ;WTPYNT& CeLYZbYd ;WTPYNTP&

I_NÅPZOJR^ _F _FPZU RJGQF _ SFX_JO \SÅYW_FWXPNJO TKJWY^ IT
\^t~H_SJLT Z�^YPZ \ UTRNJX_H_JSNFHM UW^\FYS^HM'
=WTXNR^ XUWF\I_Ny ITXYF\� UTI P~YJR PTRUQJYST�HN TWF_
Z\F�SNJ UW_JH_^YFy UTSN�X_J \F�SJ NSKTWRFHOJ UW_JI
RTSYF�JR N _FHMT\Fy OJ IT Ui�SNJOX_JLT \^PTW_^XYFSNF%
]vbYTPÆ []ePe Z^ZMd _]ePNTP(

;FX_J RJGQJ SFQJ�^ Z�^YPT\Fy _LTISNJ _ UW_J_SFH_JSNJR'
A�^YPT\FSNJ SNJ_LTISJ _ UW_J_SFH_JSNJR RT�J XPZYPT\Fy
`^eVZOePYTPX XTPYTL W`M _PÆ& b YTPV_v]dNS []ed[LOVLNS& OZ

TGWF�JSNFRN HNFtF' :JGQJ SNJ X~ _FGF\PFRN IQF I_NJHN'
=WTIZHJSY FSN XUW_JIF\HF SNJ UTSTX_~ TIUT\NJI_NFQST�HN
_F X_PTI^% UT\XYFtJ \ \^SNPZ Z�^YPT\FSNF SNJ_LTISJLT _
UW_J_SFH_JSNJR QZG SNJ\tF�HN\JLT XYTXT\FSNF'
A C / 5 /. 2_NJHN QZG TXTG^ _ SNJXUWF\ST�HN~ ZR^XtT\~
SFQJ�^ _F\X_J HMWTSNy UW_JI H_��HNFRN RJGQN% TXYW^RN
UW_JIRNTYFRN% IWTGS^RN JQJRJSYFRN N RFYJWNFtFRN
Z[LVZbLYTZbdXT& [ZYTPbLÆ T^_YTPUP ]dedVZ [Zb^_LYTL

ZM]LÆP° T)W`M `O`^ePYTL(

: < ; @ / �. =TIH_FX RTSYF�Z SFQJ�^ XYTXT\Fy XN� IT
SFX_^HM NSXYWZPHON TGXtZLN% Z�^YPT\FSNF% NSXYFQFHON N RTSYF�Z
_J X_H_JLiQS^R Z\_LQ�ISNJSNJR TXYW_J�J� N \XPF_i\JP
ITY^H_~H^HM GJ_UNJH_J�XY\F' ;NJUW_JXYW_JLFSNJ
\XPF_i\JP RT�J UWT\FI_Ny IT UT\XYFSNF TGWF�J� HNFtF
QZG ZX_PTI_JSNF RJGQN ( XYFy XN� _FLWT�JSNJR IQF
GJ_UNJH_J�XY\F' C WF_NJ UWTGQJRi\ _J XPtFIFSNJR (
RTSYF�JR UWTXNR^ T PTSYFPY _ SFX_^R I_NFtJR
XJW\NXT\^R' ?tZ�^R^ =F�XY\Z WFI~ N UTRTH~' :TSYF�Z
RT�J ITPTS^\Fy \^t~H_SNJ PTRUJYJSYS^ UJWXTSJQ' ;NJ
[ZYZ^TXd ZO[ZbTPOeTLWYZßNT eL ^eVZOd b []ed[LOV`

\UWT\FI_JSNF _RNFS \ UWTIZPHNJ(H_��HN UWTIZPYZ%
\^RNFS^ QZG _FXYTXT\FSNF H_��HN ( RFYJWNFti\
JPXUQTFYFH^OS^HM% PYiWJ SNJ UTHMTI_~ TI
[]ZO`NPY_L)^[]ePOLbNd(

3\JSYZFQSNJ ITt~H_TSJ IT YT\FWZ RTHT\FSNF �HNJSSJ%
YFPNJ OFP PTtPN N \PWÅY^% UW_J_SFH_TSJ X~ \^t~H_SNJ IT
^_Z^ZbLYTL YL ßNTLYLNS bdVZYLYdNS e ^ZWTOYdNS T

OJISTQNY^HM RFYJWNFti\' :TSYF� OJXY SF Y^QJ XTQNIS^% SF NQJ
XTQNISJ OJXY UTt~H_JSNJ RN�I_^ RTHT\FSNJR F �HNFS~'
=W_JI UW_^RTHT\FSNJR XYTO~H^HM N \NX_~H^HM RJGQN SFQJ�^
SFOUNJW\ XUWF\I_Ny% F H_^ IFSF �HNFSF XN� IT YJLT SFIFOJ% F
YFP�J Z�^\Fy \^t~H_SNJ TIUT\NJISNHM RTHT\F�' =W_JI
UW_^XY~UNJSNJR IT J\JSYZFQSJLT \NJWHJSNF SFQJ�^ XN�
ZUJ\SNy% �J \ TGX_FW_J \NJWHJSNF SNJ UW_JGNJLFO~
[]ePbZOd( 4ZNPWZbZ _Z XZY_LÆd^_L ZO[ZbTLOL eL

XZNZbLYTP OZ ßNTLYd(

2TY^H_^ YT YJ� NSXYFQFHON FWY^PZti\ JQJPYW^H_S^HM TWF_
TYYdNS PWPXPY_vb VZY^_]`VNdUYdNS( =ZY_LÆ` ) TY^_LWLNUT

FWY^PZti\ JQJPYW^H_S^HM TWF_ NSS^HM JQJRJSYi\
PTSXYWZPH^OS^HM RT�J ITPTS^\Fy \^t~H_SNJ FZYTW^_T\FS^
[P]^ZYPW ^[PNULWT^_dNeYd( G^ePWVTP TY^_LWLNUP PWPV_]dNeYP T

PTSXYWZPH^OSJ RZX_~ G^y \^PTSFSJ _LTISNJ _
TGT\N~_ZO~H^RN STWRFRN N UW_JUNXFRN GJ_UNJH_J�XY\F \
=F�XY\F PWFOZ' C UW_^UFIPZ �WiIJt �\NFYtF SFQJ�^
XYTXT\Fy \^t~H_SNJ IT_\TQTSJ SFY��JSNJ �\NFYtF'
@]ePV]ZNePYTP XLV^dXLWYPU XZNd ^_bL]eL ]dedVZ [ZÆL]` e

UT\TIZ UW_JLW_FSNF' EFXtFSNFSNJ QFRU OJXY _FGWTSNTSJ _J
\_LQ�IZ SF W^_^PT UT�FWZ'
=WF\NItT\J KZSPHOTST\FSNJ RJGQF OJXY L\FWFSYT\FSJ Y^QPT
\ UW_^UFIPZ OJLT UWF\NItT\JLT UNTST\JLT N UT_NTRJLT
ZXYF\NJSNF' 2W_\N _TXYFt^ \XYÅUSNJ \^WJLZQT\FSJ% FQJ _J
\_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\Ny
SF ST\T ( \^WJLZQT\Fy" ;FQJ�^ UW_JXYW_JLFy NSKTWRFHON
ITY^H_~H^HM \FLN IQF RFPX^RFQSJLT TGHN~�JSNF' ;NJ \TQST
\UNSFy XN� SF RJGQJ' ;NJ\tF�HN\J Z�^YPT\FSNJ RT�J
XUT\TIT\Fy UW_J\WiHJSNJ XNÅ RJGQN' /G^ YJRZ _FUTGNJH%
RJGQJ SFQJ�^ _F\X_J _FGJ_UNJH_^y UW_JI UW_J\WiHJSNJR'
C UW_^UFIPZ UW_JHN~�JSNF( SFIRNJWSJLT TGHN~�JSNF #\
X_H_JLiQST�HN _ UT\TIZ GF\N~H^HM XN� I_NJHN% QZI_N%
RFYJWNFti\ QZG NSS^HM SNJ\tF�HN\^HM \Ut^\i\$ NXYSNJOJ
W^_^PT _tFRFSNF N TGWF�J�' CX_^XYPNJ �WZG^ N ST�SJ
JQJRJSY^ t~H_~HJ SFQJ�^ ITPW�HNy UT +&, Y^LTISNFHM% FG^
_FUJ\SNy YW\Ft~ XYFGNQST�y'
= 6 3 9 � 5 ; / 1 7 / &CXPF_i\PN ITY^H_~HJ UNJQ�LSFHON
RJGQN& ;FQJ�^ UW_JXYW_JLFy SFX_^HM \XPF_i\JP
ITY^H_~H^HM \tF�HN\JO UNJQ�LSFHON RJGQN% FG^ RiH OFP
SFOItZ�JO HNJX_^y XN� SFX_^R UWTIZPYJR'
2T H_^X_H_JSNF Z�^\Fy H_^XYJO% XZHMJO N RN�PPNJO �HNJWJH_PN
GF\JtSNFSJO' 7J�QN RJGQJ \^RFLFO~ LWZSYT\SJLT
H_^X_H_JSNF% RTL~ =F�XY\T _\NQ�^y �HNJWJH_P� \TI~ QZG
�WTIPNJR IT H_^X_H_JSNF RJGQN% F SFXY�USNJ TXZX_^y
Ned^eNeZYP PWPXPY_d( 5WPXPY_d XP_LWZbP T ^eVWLYP

SFOQJUNJO H_^�HNy Z�^\FO~H ITXY�US^HM SF W^SPZ �WTIPi\ IT
H_^X_H_JSNF RJYFQZ N X_PtF% _LTISNJ _ _FRNJX_H_TS^RN SF
SNHM NSXYWZPHOFRN _FXYTXT\FSNF' �WTIPN H_^X_H_~HJ RZX_~
_F\NJWFy \^WF�S~ NSKTWRFHO�% �J X~ TSJ UW_J_SFH_TSJ IT
H_^X_H_JSNF RJGQN' C �FIS^R \^UFIPZ SNJ SFQJ�^ Z�^\Fy
�WTIPi\ IT H_^X_H_JSNF UFW~% �W~H^HM% �HNJWS^HM FSN
NSS^HM �WTIPi\% PYiW^HM I_NFtFSNJ SNJ OJXY _SFSJ'
A C / 5 /. =T\NJW_HMSNJ T \^XTPNR UTt^XPZ X~ SF H_FX
YWFSXUTWYZ _FGJ_UNJH_TSJ KTQN~ THMWTSS~' 4TQN� SFQJ�^
UT_TXYF\Ny SF RJGQZ IT H_FXZ OJLT HFtPT\NYJLT RTSYF�Z N
ZXZSNÅHNF _ SNJLT U^tZ' 3QJRJSY^ T \^XTPNR UTt^XPZ% _
PYiW^HM ZXZSN�YT KTQN� THMWTSS~ RT�SF H_^�HNy N Z�^YPT\Fy
OZ[TP]Z [Z .+ RZOeTYLNS $NeL^ _bL]OYTPYTL b [ZbTP_]e`

Z_ZNePYTL%(

;NJ ZX_PTI_Ny UT\NJW_HMSN TXYW^RN UW_JIRNTYFRN% F \
X_H_JLiQST�HN SNJ \^XYF\NFy F I_NFtFSNJ XNQS^HM UWTRNJSN
XtTSJH_S^HM'
A @ D 9 6 E / 1 7 / &CXPF_i\PN ITY^H_~HJ ZY^QN_FHON&
C YWTXHJ T UW_^WTIÅ UWTXNR^ ZY^QN_T\Fy RFYJWNFt^
Z[LVZbLYTZbP e eL^_Z^ZbLYTPX ^PR]PRLNUT ZO[LOvb

\^W_ZHFO~H OJ IT TIUT\NJISNHM UTOJRSNPi\ SF TIUFI^ (
RFYJWNFt^ WJH^PQNSLT\N% SNJ _F� GJ_UT�WJISNT IT �WTIT\NXPF
YL_`]LWYPRZ(

AX_PTI_TSJ QZG SNJSFIFO~HJ XN� IT Z�^YPZ RJGQJ RT�SF
UW_JPF_Fy IT XUJHOFQS^HM _FPtFIi\ TI_^XPZ \ HJQZ
WJH^PQNSLZ UTX_H_JLiQS^HM H_��HN'
A�^\FS^HM% FQJ SFIFQ SFIFO~H^HM XN� IT Z�^YPZ RJGQN SNJ
UTYW_JGF TI WF_Z \^W_ZHFy' :T�SF UW_JPF_Fy OJ SF
UW_^PtFI TWLFSN_FHOTR HMFW^YFY^\S^R'

dNedXd bTPWP eLOZbZWPYTL e @L°^_bL YZbPRZ XPMWL(

?YNRFY} HQNJSY}% XYNRFYJ HQNJSY%
qêN RZQêZRNR UJSYWZ FHMN_NêNF ZSJN UNJXJ IJ RTGNQNJW INS
UWTLWFRZQ STXYWZ IJ NSYJWNTW UJSYWZ ZYNQN_FWJF J]HQZXN[} hS
hSH}UJWN UWN[FYJ' B} WZL}R X} [JWNKNHFêN NSYJLWFQNYFYJF
[TQZRZQZN QN[W}WNN èN X} HNYNêN HZ FYJSêNJ NSKTWRFêNNQJ NRUTWYFSYJ
IJ RFN OTX hSFNSYJF RTSYFOZQZN èN X} QJ U}XYWFêN UJSYWZ
ZYNQN_FWJF ZQYJWNTFW}% NSHQZXN[ IJ H}YWJ YJWêN'
=NJXJQJ STFXYWJ IJ RTGNQNJW YWJGZNJ X} KNJ KTQTXNYJ HTSKTWR
IJXYNSFêNJN' AYNQN_FWJF SJHTSKTWR} IJXYNSFêNJN UTFYJ HFZ_F
IFZSJ RFYJWNFQJ XFZ hS FSZRNYJ HNWHZRXYFSêJ [}Y}R}WN
HTWUTWFQJ' =NJXJQJ IJ RTGNQNJW SZ XZSY OZH}WNN' =WTIZH}YTWZQ
XFZ HTRJWHNFSYZQ SZ hèN FXZR} W}XUZSIJWJF UJSYWZ IFZSJ%
HFWJ XZSY UWT[THFYJ UWNS ZYNQN_FWJF SJHTSKTWR} IJXYNSFêNJN
XFZ UWNS RFSNUZQFWJF LWJèNY}'
1 D 5 > Í 9 5/ 3Z[TTT ÈT [P]^ZLYPWP N` SLYOTNL[ [^TSTN

YWJGZNJ X} KNJ êNSZYJ hSYTYIJFZSF QF INXYFSê} KFê} IJ UNJXJ IJ
XZMTWTP]& ZMTPN_P L^N`ÎT_P& [TP^P XTNT ÈT XL_P]TLWP OP

FRGFQFO% J]NXY} UJWNHTQZQ IJ [}Y}RFWJ èN(XFZ FXKN]NJWJ'
: < ; @ / 7. =JSYWZ RTSYFO% [} WZL}R X} [} TWNJSYFêN IZU}
TY^_]`NÎT`YTWP YZL^_]P OP Q`YNÎTZYL]P& OP Z[P]L]P& OP

NSXYFQFWJ XFZ IJ RTSYFO èN X} WJXUJHYFêN hS XUJHNFQ
F[JWYNXRJSYJQJ èN NSINHFêNNQJ IJ XNLZWFSê}' 2FH} NSXYWZHêNZSNQJ
SZ FZ KTXY WJXUJHYFYJ% FHJXY KFUY UTFYJ X} UWT[TFHJ QJ_NZSN
QF UJWXTFSJ XFZ IFZSJ QF RTGNQNJW ( UTY X} IJ[NS} ZS WNXH IJ
XNLZWFSê}' 2FH} F[JêN INKNHZQY}êN QF FXFRGQFWJ ( RTSYFO% [}
WZL}R X} HTSYFHYFêN JHMNUF STFXYW} IJ XJW[NHJ' /HJFXYF [}
XY} FQ}YZWN HZ XKFYZWN èN FXNXYJSê}' :TSYFOZQ UTFYJ KN JKJHYZFY
SZRFN IJ H}YWJ UJWXTFSJ HFQNKNHFYJ' qS HF_ZQ RTINKNH}WNQTW QF
UWTIZX(UNJXJ FQJ UWTIZXZQZN% hS HF_ZQ XHMNRG}WNN% WJXUJHYN[
LW tYWZN`T]TT [TP^PWZ] ) XL_P]TLWPWZ] OP NZY^`X& NL]P Y`

UWT[NS IJ QF UWTIZH}YTW(HTRJWHNFSY% SZ XJ UTFYJ UWJQZF SNHNT
W}XUZSIJWJ UJSYWZ IFZSJ'
2FH} RFWKF NSHQZIJ RNOQTFHJ IJ RTSYFWJ UJ UJWJYJ% UWJHZR
OTMW`]T ÈT È`]`M`]T& LNP^_PL ^`Y_ OP^_TYL_P PcNW`^Ta [PY_]`

`_TWTeL]PL WL [P]PÎT OTY XL_P]TLWP XL^TaP ÈT `YT_L]P( ? QTcL]P

JXYJ SZRFN FèF IJ GZS} HF QJL}YZWF INSYWJ RNOQTHZQ IJ KN]FWJ
èN UJWJYJ' B} WZL}R X} [JWNKNHFêN FYcY hS HF_ZQ UNJXJQTW IJ
RTGNQNJW IJ XNSJ XY}Y}YTFWJ HcY èN FQ HJQTW XZXUJSIFYJ%
hSFNSYJ IJ KN]FWJF QTW% UJWJYJQJ IZRSJF[TFXYW} HZ UWN[NWJ QF
LOPNaL]PL tY LNP^_ ^PY^ ÈT `_TWTeLÎT Y`XLT XTUWZLNPWP OP

RTSYFWJ FIJH[FYJ' qSFNSYJF J[JSYZFQJQTW QZHW}WN IJ L}ZWNWJ%
FXNLZWFêN&[} H} SZ XJ FKQ} HFGQZWN hS _TSF IJ L}ZWNWJ' qS KNSFQ%
RTSYFYTWZQ JXYJ WJXUTSXFGNQ UJSYWZ KN]FWJF XNLZW} IJ UJWJYJ'
1NPL^_L []TaPÈ_P ÈT TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X ÈT

NPWPWLW_P LNNP^Z]TT _PSYTNP NZY^_]`N_TaP( =ZY_L]PL )

TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X ÈT L LW_Z] LNNP^Z]TT

WJQJ[FSYJ HTSXYWZHYN[ YWJGZNJ X} KNJ JKJHYZFYJ SZRFN IJ
[P]^ZYLW NLWTQTNL_ L`_Z]TeL_( DZL_P TY^_LWLÎTTWP PWPN_]TNP&

UWJHZR èN YJMSNHJ HTSXYWZHYN[J YWJGZNJ X} KNJ J]JHZYFYJ
NZYQZ]X ^_LYOL]OPWZ] ]P^[PN_TaP aLWLMTWP& ]P^[PN_Ta

STWRJQTW IJ XNLZWFSê} INS êFWF IZRSJF[TFXYW}' =JSYWZ
XZWXJQJ IJ QZRNS} [} WZL}R X} KTQTXNêN SZRFN NSYJSXNY}êNQJ
FIRNXNGNQJ FQJ HTWUZWNQTW IJ NQZRNSFY' qS HF_ZQ SJWJXUJHY}WNN
SZR}WZQZN RF]' IJ CFYY J]NXY} UJWNHTQ IJ NSHJSINZ INS
HFZ_F XZUWFhSH}Q_NWNN' @WJGZNJ X} XJ TRNY} FHTUJWNWJF
NZ][`W`T OP TW`XTYL_ OTY NL`eL [P]TNZW`W`T OP TYNPYOT`(

< KZSHêNTSFWJ UJWKJHY} F RTGNQNJWZQZN JXYJ LFWFSYFY} SZRFN
hS HF_ZQ ZSJN FRUQFX}WN [JWYNHFQJ èN TWN_TSYFQJ' AèNQJ XZSY
FOZXYFYJ hS UWJFQFGNQ% hSX} YWJGZNJ J[JSYZFQ FQNSNFYJ ( WJLQFYJ
INS STZ INS HFZ_F HTSINêNNQTW QTHFQJ' B} WZL}R X} WJXUJHYFêN
SJFU}WFY NSINHFêNNQJ IJ LWJZYFYJ UWN[NSI XFWHNSF RF]NR}' ;Z
JXYJ UJWRNX X} ZWHFêN UJ RTGNQ}' qS HF_ZQ ZYNQN_}WNN
SJHTWJXUZS_}YTFWJ% UTFYJ X} FUFW} W}XYZWSFWJF UNJXJQTW IJ
XZMTWTP]( @PY_]` L []PaPYT LNP^_ QL[_& [TP^PWP OP XZMTWTP] L]

YWJGZN FXNLZWFYJ hSYTYIJFZSF hRUTYWN[F W}XYZWS}WNN' qS HF_ZQ
XZUWFXFWHNSNQTW(XZUWFhSH}WH}YZWNQTW #hS XUJHNFQ UWNS HTUNN HFWJ
XJ OTFH}% TFRJSN% RFYJWNFQJ XFZ FQYJ FHêNZSN
SJHTWJXUZS_}YTFWJ$ J]NXY} UJWNHTQZQ IJ WZUJWJ èN QJ_NZSJ'
DZL_P È`]`M`]TWP& []PN`X ÈT [`YN_PWP OP tXMTYL]P [Z]_LY_P

FW YWJGZNJ XYWcSXJ INS STZ IZU} + UcS} QF , X}UY}RcSN%
UJSYWZ F FXNLZWF T XYFGNQNYFYJ UJWRFSJSY}'
q ; 5 > 6 7 6 > 3. &6SINHFêNN IJ hSLWNONWJ F RTGNQJN&
B} WZL}R X} WJXUJHYFêN NSINHFêNNQJ STFXYWJ HZ UWN[NWJ QF
hSLWNONWJF HTWJHY} F RTGNQJN% FXYKJQ hSHcY X} [} GZHZWFêN HcY IJ
X`W_ [Z^TMTW OP []ZO`^`W YZ^_]`(

=JSYWZ HZW}êFWJ% ZYNQN_FêN T QF[JY} IJ GZRGFH HZWFY}% ZXHFY}
èN RTFQJ' 2FH} RTGNQNJWZQ IZRSJF[TFXYW} SJHJXNY} T
HZW}êFWJ YJRJNSNH}% UZYJêN X} ZRJ_NêN QF[JYF HZ UZêNS} FU}
XFZ XTQZêNJ IJ HZW}êFWJ F RTGNQJN èN FUTN X} ZXHFêN
JQJRJSYJQJ HZW}êFYJ' 1JQ RFN GNSJ HZW}êFêN UNJXJQJ INS RJYFQ
èN XYNHQ} HZ XTQZêNN IJ HZW}êFWJ F RJYFQZQZN èN F XYNHQJN Z_ZFQJ
OTY NZXP]Î NZYQZ]X TY^_]`NÎT`YTWZ] OP tYR]TUT]P OP [P LNP^_PL(

?TQZêNNQJ IJ HZW}êFWJ YWJGZNJ X} UTFWYJ T NSINHFêNJ HQFW} H}
^`Y_ LOPNaL_P [PY_]` tYR]TUT]PL XZMTWPT(

qS SNHNZS HF_ SZ KTQTXNêN FUFWFYJ IJ HZW}êFWJ HZ FGZW% UWJHZR
èN XZGXYFSêJ HFZXYNHJ% FGWF_N[J XFZ FQYJ XZGXYFSêJ FQ H}WTW
PQPN_ Y` tW N`YZLÈ_PÎT(

1 D 5 > Í 9 5/ C`[]LQPÎPWP W`NTZL^P ^`Y_ []Z_PUL_P []TY_]'Z

KTQNJ QF QN[WFWJ' 9}XFêN&T UJ RTGNQ}% UcS} HcSI JXYJ RTSYFY}
HTRUQJY èN HZW}êFY} IJ UWFK' 3QJRJSYJQJ QZHNTFXJ% IJ UJ HFWJ
X&F hSIJU}WYFY KTQNF IJ UWTYJHêNJ UTY KN HZW}êFYJ èN KTQTXNYJ
FGNF IZU} -* TWJ #YNRU UJSYWZ hSY}WNWJ ZQYJWNTFW} QF FJWZQ INS
hSH}UJWJ$'
>` OP_P]TZ]LÎT ^`[]LQPÎPWP N` ZMTPN_P L^N`ÎT_P ÈT tY YTNT`Y

NLe Y` WP Pc[`YPÎT ]LOTLÎTPT ^ZWL]P [`_P]YTNP(

5 < 9 = 9 > 1 B 5 '9YOTNLÎTT []TaTYO PWTXTYL]PL OPÈP`]TWZ]'

2J IWFLZQ RJINZQZN hSHTSOZW}YTW% [} WZL}R X} JQNRNSFêN
OPÈP`]TWP OP LXMLWLU [P ^Z]_TXPY_P tY _ZXMP]ZLYPWP OP

IJèJZWN(WJHNHQFWJ UWJ[}_ZYJ hS FHJXY XHTU èN SZ hS SFYZW}'
@TP^PWP OP XZMTWTP] OP_P]TZ]L_P ^L` TY`_TWTeLMTWP [Z_ QT

UWJIFYJ QF HJSYWJ IJ WJHNHQFWJ XUJHNFQJ hS XHTUZQ WJHNHQ}WNN
[TP^PWZ] TYOTaTO`LWP(

=NJXJQJ IJ RTGNQNJW XHTFXJ INS Z_% IFW hSH} KZSHêNTSFQJ SZ
_]PM`TP PWTXTYL_P TXPOTL_( 4ZYLÎT'WP& OP PcPX[W`& WL

Z]RLYTeLÎTT NL]T_LMTWP(

?UJW}R X} [} GZHZWFêN IJ STZQ IZRSJF[TFXYW} RTGNQNJW'
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BawJSa _aPF_Sg{PF% [awJSx _aPF_SgP%
FPZOJRJ% wJ XYJ XN _FPmUNQN SaG^YTP _ SauMT NSYJWNeWT[eMT
UWTLWFRZ SF [xMWFISe UTZwNYNJ [ XmPWTRSxHM UWNJXYTWTHM'
?PTSYWTQZOYJ mUQSTX� WT_XFMZ ITIa[P^ F UWJI RTSYawTZ XN
UT_TWSJ UWJ{gYFOYJ SFXQJIZOmHJ IkQJwNYe NSKTWRaHNJ F
ZXHMT[FOYJ NHM UWJ SJXPTWuNJ [^ZwNYNJ(UTZwNYNJ% F YT FO YWJYgRN
Z^ZMLXT(

;au SaG^YTP XF RZXg UTZwg[F� UTI�F UWJIUNXT[' =TZwg[FSNJ
[ WT_UTWJ X UWJIUNXRN RkwJ [NJX� P [JHSxR uPTIaR F _F
NXYxHM TPTQSTXYg FO P _WFSJSNFR TXkG' ;aG^YTP SNJ OJ MWF{PF'
EF uPTI^% PYTWe [_SNPSm UTZwg[FSgR UWTYN UWJIUNXTR FQJGT
SJXUWa[STZ RFSNUZQaHNTZ% SJUWJGJWa [xWTGHF FQJGT
UWJIFOHF wNFISZ _aWZPZ'
@ ? J ? B/ 4P_T LWPMZ Z^ZMd ^ XPY_jWYdX [Z^_TSY`_sX ^L

RZXNF SJZXYaQJ IWwF� RNRT {FXYg SaG^YPZ% uUNHFYxHM
UWJIRJYT[% IWTGSxHM {FXYg F TGFQT[xHM RFYJWNaQT[% UWJYTwJ
S]Zes ]TeTVZ e]LYPYTL L)LWPMZ `O`^PYTL(

: < ; @ / v. =WN RTSYawN ITIWwNF[FOYJ Sau Sa[TI SF
UTZwg[FSNJ% TGXQZMZ% NSuYFQaHNZ FQJGT RTSYaw F Ia[FOYJ
MQF[SJ UT_TW SF [xXYWFwSe F GJ_UJ{STXYSe UTP^S^' =TPNF�
XF SJGZIm ITIWwNF[F� UWJIUNX^% RkwJ YT RF� _F SaXQJITP
_WFSJSNJ TXkG FQJGT UTuPTIJSNJ SaG^YPZ(TMWT_JSNJ
GJ_UJ{STXYN' /P G^ XYJ RFQN UWTGQeR^ X
NSuYFQaHNTZ(RTSYawTZ% PTSYFPYZOYJ Sau XJW[NXSx YgR' )HMTYSJ
[aR UTWFIg F UTRkwJ' :TSYaw XRNJ [^PTSa[F� NGF
P[FQNKNPT[FSx UJWXTSaQ' =WN _RJSaHM SF UWTIZPYJ(INJQTHM
UWTIZPYZ% UWN [xRJSJ FQJGT UTZwNYg INJQT[(XUTYWJGSxHM
RFYJWNaQT[% PYTWe SJUTHMaI_FOm TI [xWTGHZ(UWJIFOHZ%
SJUWJGJWaRJ wNFISZ _TIUT[JISTX� _F uPTI^'
=TPNF� Xm P YT[FWZ UWNQTwJSe ZUJ[�T[FHNJ UW[P^ SF XYJSZ%
FPT Xm MRTwINSP^ F XPWZYP^% Xm YNJYT ZW{JSe [xMWFISJ SF
UTZwNYNJ SF XYJSaHM _ UJ[SxHM F OJISTQNFY^HM RFYJWNaQT['
E[PaYPYTP UP WPY _LV OZM]o& LVZ OZM]o UP ^[ZUPYTP XPOeT

`[Pa¢ZaLNsX []Z^_]TPOVZX L ^_PYZ`( @]PO `[PaYPYsX

RZXgYJ XPTSYWTQT[F� [MTISTX� [FuJO XYJS^ UWJ XYTOFHN FO
_a[JXSx SaG^YTP F UTZwN� NGF [MTISe XUTOT[FHNJ UW[P^'
=WJI UWgUFISxR [�YFSgR XF ZNXYNYJ% wJ XF [ TGQFXYN [�YFSNF
SJSFHMaI_FOm JQJPYWNHPe [TIN{J' ;FPTSNJH OJ _F ZUJ[SJSNJ
SF XYJSZ _TIUT[JISx NSuYFQF{Sx YJHMSNP'
=QFYg YT FO UWJ NSuYFQaHNZ JQJPYWNHPxHM UWTIZPYT[ F FQuNJMT
XYF[JGST&YJHMSNHPeMT UWgXQZuJSXY[F' :TSYaw(NSuYFQaHNZ
JQJPYWNHPxHM UWTIZPYT[ F YNJw FQuNJMT IkQJwNYeMT
PTSuYWZP{SeMT UWgXQZuJSXY[F RkwJ [^PTSa[F� NGF
FZYTWN_T[FSx P[FQNKNPT[FSx UJWXTSaQ' BuJYP^ JQJPYWNHPe F
XYF[JGST&YJHMSNHPe NSuYFQaHNJ RZXNF G^� [^PTSFSe [ XmQFIJ
X UQFYSxRN STWRFRN F GJ_UJ{STXYSxRN UWJIUNXRN [T [FuJO
PWFONSJ' =WJ X[JYJQSe _IWTOJ UTZwg[FOYJ NGF UT[TQJSm
NSYJS_NYZ TX[JYQJSNF' =WN SJITIWwFSg RF]' UT{YZ CFYY MWT_g
WN_NPT UTwNFWZ [ IkXQJIPZ UWJMWNFYNF' =WJPWx[FSNJ X[NJYNINJQ
SNJ OJ UT[TQJSe _ Ik[TIZ WN_NPF UTwNFWZ'
2TPTSFQa KZSPHNF SaG^YPZ OJ _FWZ{JSa NGF UWN [JWYNPaQSJO F
MTWN_TSYaQSJO NSuYFQaHNN' 2[JWJ Xm [TUWJI SFXYF[JSe% RkwZ
^L LWP eYZaL YL^_LaT© YL ejVWLOP XTP^_YdNS [ZOXTPYZV(

2TIWwNF[FOYJ mIFOJ T MRTYSTXYN UWJ RF]NRaQSJ _F�FwJSNJ'
;F SaG^YTP XF SJXRNJ QNJ_�' =WN SJTIGTWSTR UTZwNYg RkwJ
OxU^© V []Pa]j_PYT` YjMd_V`( 1Md ^L _ZX` eLM]jYTWZ& X`^s

G^� SaG^YTP SJZXYaQJ _FNXYJSx UWTYN UWJ[WaYJSNZ' =WN
UWJ�FwJSg(SFIRJWSTR UWJ�FwJSg #SFORd MWFOmHNRN XF IJ�RN%
�Z�RN% RFYJWNaQTR FQJGT NSxRN SJ[MTISxRN [UQ^[RN$ MWT_g
WN_NPT WT_GNYNF F _WFSJSNF' BuJYP^ XPWZYP^ F STXSe
XUTOT[FHNJ RNJXYF G^ RFQN G^� ITYNFMSZYe UT + Fw ,
YxwI�THM% FG^ XF _FNXYNQF YW[FQa XYFGNQNYF'

CD1B?CD<9F?C®/

' @ZVdYd []P ^_L]Z^_WTaZ^© Z YjMd_ZV '

2TIWwNF[FOYJ SFuJ UTP^S^ UWJ XUWa[SZ XYFWTXYQN[TX� T
SaG^YTP% FG^ XYJ XN Sau [xWTGTP RTMQN Zwg[F� {T SFOIQMuNJ'
=WN {NXYJSg UTZwg[FOYJ {NXYm% XZHMm F RdPPm GF[QSJSm
MFSIWN{PZ' =TPNF� UTYWJGZOJ [au SaG^YTP IkPQFISe
[^{NXYJSNJ% RkwJYJ MFSIWN{PZ SF[QM{N� YWTHMTZ [TI^ FQJGT
{NXYNFHJMT UWTXYWNJIPZ SF SaG^YTP F UTYTR [^{NXYJSe INJQ^
[^XZuN�' 8T[T[e F XPQJSJSe INJQ^ XF SFOQJUuNJ {NXYNF GJwSJ
ITXYZUSxRN {NXYNFHNRN UWTXYWNJIPFRN SF PT[ F XPQT UTI�F
UTP^ST[ Z[JIJSxHM SF [xWTGPZ' ;F {NXYNFHNHM UWTXYWNJIPTHM
RZXg G^� OFXSJ Z[JIJSe% wJ Xm [MTISe SF {NXYJSNJ SaG^YPZ'
B wNFISTR UWgUFIJ SJUTZwg[FOYJ UFWSe {NXYN{J% wNJWF[NS^%
FGWF_g[F FQJGT NSe UWTXYWNJIP^% PYTWxHM m{NSP^ SJUT_SaYJ'
@ ? J ? B/ Fd^ZVZ WP^VWo [Za]NSd ^z []T OZOjaVP NS]jYPYo

THMWFSSTZ KiQNTZ' ;JHMFOYJ KiQNZ SF SaG^YPZ% PxR SJGZIJ
mUQSJ _RTSYT[FSx F _GF[JSx UWFHMZ' B^XTPT QJXPQe UW[P^%
_ PYTWxHM GTQF TIXYWaSJSa THMWFSSa KiQNF% OJ RTwSe {NXYN� F
UTZwg[F� Fw UT -* MTINSaHM #ITGF UWJ SaXQJISe [^Y[WISZYNJ
YL ZVZWT_ZX aeO`NS`%(

=T[WHM^ SJRTwST UTuPTIN� TXYWxRN UWJIRJYRN F SNPI^ NHM
SJRkwJYJ [^XYF[T[F� XNQSeRZ XQSJ{SeRZ wNFWJSNZ'
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' @ZVdYd YL WTVaTOjNT` ZO[LO` '

B _aZORJ THMWFS^ wN[TYSeMT UWTXYWJINF [^MFI_ZOYJ TGFQT[x
TIUFI WT_YWNJIJSx UTI�F IWZMZ IT ZW{JSxHM
TIUFIPT[xHM(WJH^PQF{SxHM SaITG% [ wNFISTR UWgUFIJ
YPadSLOe`U_P OZ []s]ZOd(

=TuPTIJSx FQJGT SJUTZwNYJ�Sx SaG^YTP OJ RTwSe TITXQF�
IT uUJHNaQS^HM _GJWSxHM _FWNFIJSg SF WJH^PQaHNZ
OJISTYQN[xHM INJQT['
=TZwNYx% FQJ XYaQJ KZSP{Sx SaG^YTP SNJ OJ SZYSe MSJ
WTVaTOZaL©( 4L]`U_P SZ YL[]( NSL]T_L_saYdX Z]RLYTejNTjX(

=WFOJRJ [aR [J�F _aGF[^ X [FuNR ST[xR SaG^YPTR'

?UTuYT[FSF XYWFSPF%
_FM[FQOZOJRT XJ [FR _F SFPZU UTMNuY[F N_ SFuJLF
UWTLWFRF _F STYWFSOT ZWJINYJ[ _F N_PQOZ{ST ZUTWFGT [
eL^PMYTS []Z^_Z]TS( @]Z^TXZ& OL []PaP]T_P [Z[ZWYZ^_ ZM^PRL

ITGF[J NS UWJI RTSYFwT UT_TWST UWJGJWJYJ SFXQJISOJ
UTRJRGSJ NSKTWRFHNOJ YJW ONM XMWFSNYJ _F UT_SJOuT ZUTWFGT%
_`OT ^ ^_]LYT _]P_UTS Z^PM(

;FuJ PTXJ UTMNuY[F RTWFYJ ZUTWFGQOFYN XPQFIST _ SONMT[NR
SFRJSTR' ;JUWF[NQSF ZUTWFGF QFMPT UT[_WT{N RFYJWNFQST
uPTIT FQN HJQT UTuPTIZOJ QOZIN' =TMNuY[T SN NLWF{F'
@]ZTeaLULWPN LWT _]RZaPN YP []PaePXL ZORZaZ]YZ^_T eL

uPTIJ% PN SFXYFSJOT _FWFIN SJUWF[NQSJ ZUTWFGJ FQN
SFUF{SJLF WF[SFSOF'
= < E < >. <YWTHN FQN TXJGJ _ RTYSOFRN [ IZuJ[SJR WF_[TOZ
XJ SNPTQN SJ XRJOT UWNGQNwFYN IJQTR UTMNuY[F% PTSN{FXYNR
UWJIRJYTR% RFQNR IJQTR NS JRGFQFwSNR RFYJWNFQTR% XFO
TGXYFOF SJ[FWSTXY YJQJXSNM UTuPTIG NS(FQN _FIZuNY[J'
: < ; @ / v /. =WN RTSYFwN XJ WF[SFOYJ XPQFIST _ SFuNRN
SF[TINQN _F ZUTWFGT% ZUWF[QOFSOJ% SFRJu{FSOJ FQN RTSYFwT
YJW _QFXYN ZUTuYJ[FOYJ TUT_TWNQF NS [FWSTXYSJ SFUTYPJ' zJ SJ
ZUTuYJ[FYJ SF[TINQ% QFMPT YT UT[_WT{N YJQJXSJ UTuPTIGJ
TXJG FQN uPTIT SF UTMNuY[Z([FWSTXYST Y[JLFSOJ' zJ NRFYJ
YJwF[J UWN XJXYF[QOFSOZ(RTSYFwN% XJ TGWSNYJ SF SFuT XJW[NXST
JPNUT' =TRFLFQN [FR GTIT _ SFX[JYN NS IJOFSON' :TSYFwT
^XPUZ TeaLUL_T ^LXZ ^_]ZVZaYZ `^[Z^ZMWUPYP Z^PMP( @]T

^[]PXPXMLS YL TeOPWV`)OPWTS TeOPWVL& eLXPYULaT Ze(

ZUTWFGN IJQT[(UTYWTuSJLF RFYJWNFQF% PN ONM SJ _FLTYF[QOF
UWTN_[FOFQJH(YWLT[JH% SN RTLT{J UWJ[_JYN TILT[TWSTXYN _F
uPTIJ'
zJ XT N_IJQPZ UWNQTwJSF XWJIXY[F _F UWNYWINYJ[ SF XYJST% PTY
XT _NISN [QTwPN NS [NOFPN% XT SFRJSOJSF N_PQOZ{ST _F ZUTWFGT
YL ^_PYLS Te XL^TaYTS TY PYZ_YTS XL_P]TLWZa( @]T_]OT_Pa UP

^LXZ _LVZ OZM]L& VZ_ UP [ZaPeLaL XPO ^]PO^_aT eL

UWNYWOJ[FSOJ NS XYJST' =WN XYTOJ{JR NS [NXJ{JR UTMNuY[Z UWJI
[]T_]OT_aTUZ []PaP]T_P ^_PYZ& LWT UP []TXP]YL& TY `[Z]LMT_P

N_PQOZ{ST _F YT UWNRJWSF XWJIXY[F _F UWNYWOJ[FSOJ' =WJI
RTWJGNYSNR [WYFSOJR XJ UWJUWN{FOYJ% FQN [ TGRT{OZ [WYFSOF SN
SFUJQOF[' 6_PQOZ{ST RTSYJW OJ TILT[TWJS _F UWNYWINYJ[ SF
^_PYZ(

@T [PQOZ{ZOJ YZON SFRJXYNYJ[ JQJPYWN{SNM N_IJQPT[ NS IWZLNM
YJMSN{SNM XJXYF[SNM IJQT[' :TSYFwT(SFRJXYNYJ[ JQJPYWN{SNM
TeOPWVZa TY O]`RP eLOPaYP OZOL_YP Z[]PXP ^XPUZ TeaLUL_T

XFRT UTTGQFu{JSN XYWTPT[SOFPN' BXJ JQJPYWN{SJ NS
LWFIGJSTYJMSN{SJ SFRJXYNY[J OJ YWJGF N_[JXYN XPQFIST _
[JQOF[SNRN XYFSIFWIN T_' [FWSTXYSNRN UWJIUNXN [ [FuN IWwF[N'
@]T aT]TS ^aP_WZMP `[Z]LMWULU_P ^LXZ OZaZWUPYP ULVZ^_T ^TULWV(

=WN SJZUTuYJ[FSOZ SFO[J{OJ RT{N [ [FYNM TGXYFOF SJ[FWSTXY
UTwFWF _FWFIN UWJLWJYOF' =TPWN[FSOJ XNOFQP OJ _FWFIN
SJ[FWSTXYN UTwFWF UWJUT[JIFST'
0WJ_MNGSF KZSPHNOF UTMNuY[F OJ _FLTYT[QOJSF XFRT UWN
SF[UN{SN NS [TITWF[SN UTXYF[NY[N' BWFYF XT UWJIMTIST
SFWF[SFSF% [JSIFW ONM OJ YWJGF _FWFIN PWFOJ[SNM TPTQNu{NS
eYZaL [Z]LaYL_T)YL^_LaT_T( @]T YLaPOMLS XL^P ZMaPeYZ

ZUTuYJ[FOYJ SFO[J{OT TGWJRJSNYJ[' =TMNuY[F SN IT[TQOJST
[]T_]OT_T( @]T YP[]LaTWYT `[Z]LMT WLSVZ []TOP OZ []Pa]YT_aP

PTXT[ UTMNuY[F' 2F GTXYJ YT UWJUWJ{NQN% RTWF GNYN UTMNuY[T
aPOYZ eLaL]ZaLYZ []PO []Pa]YT_aTUZ( @]T []PZM]PXPYT_aLS

$eWL^_T XPO TR]Z Z_]ZV& eL]LOT WU`OT& XL_P]TLWL LWT O]`RTS

SJUWF[NQSNM Z{NSPT[$ TGXYFOF SJ[FWSTXY _QTRF NS YJQJXSNM
UTuPTIG' BXJ [NOFPJ NS STXNQSF XUTOSF RJXYF OJ YWJGF UT +
OZ - _POYTS eYZaL eL_PRYT_T& OL eLRZ_ZaT_P _]LUYZ ^_LMTWYZ^_(

> 5 7 1/

&;FUTYPN _F SJLT UTMNuY[F&
AUTuYJ[FOYJ SFuJ SFUTYPJ LQJIJ UWF[NQSJ SJLJ UTMNuY[F% IF
GTXYJ QFMPT {NR IQOJ ZwN[FQN _ SFuNR N_IJQPTR'
=WN {Nu{JSOZ ZUTWFGQOFOYJ {NXYT% XZMT NS RJMPT GTRGFwST
PWUT' zJ OJ YWJGF [FuJ UTMNuY[T YJRJQONYT T{NXYNYN% QFMPT PWUT
SF[QFwNYJ _ RFQT [TIJ FQN XWJIXY[F _F {Nu{JSOJ UTMNuY[F%
SFYT UF RTWFYJ T{Nu{JSJ IJQJ UTXZuNYN' 8T[NSXPJ NS XYJPQJSJ
IJQJ GTXYJ SFOGTQOJ T{NXYNQN _ TGN{FOSNRN {NXYNQN _F PT[NST NS
^_PVWZ ^VWLOYZ e YL YUTS YLaPOPYTXT YLaZOTWT eL YPRZ( >L

XWJIXY[NM _F {Nu{JSOJ RTWF GNYN OFXSJ SF[JIJST% IF XT
UWNRJWSF _F SJLT UTMNuY[F'
;NPFPTW SJ ZUTWFGQOFOYJ UFWSJLF {NXYNQSNPF FQN OJIPNM%
LM]LeTaYTS TY O]`RTS ^]PO^_Pa& VL_P]TS OPWZaLYUL YP [ZeYL_P(

= < E < >. BNXTPTXNOFOSJ UT[WuNSJ XT UWN ITGF[N _Fu{NYJSJ X
KTQNOT' =ZXYNYJ OT SF UTMNuY[Z% ITPQJW SN UT[XJR SFRJu{JST%
YJW LF YFPT _Fu{NYNYJ UWJI UWFMTR' BNXTPTXNOFOSN JQJRJSYN% X
PFYJWNM OJ GNQF TIXYWFSOJSF _Fu{NYSF KTQNOF% XJ XRJOT uJQJ UT
-* ZWFM #{FX IT XYWINY[J SF _WFPZ [ UWTXYTWZ$ T{NXYNYN NS
`[Z]LMWUL_T(

=T[WuNS SJ XRJYJ UTuPTIT[FYN _ TXYWNRN UWJIRJYN NS ONM
SNPFPTW SJ N_UTXYF[QOFOYJ RT{SNR XTS{SNR wFWPTR'

?4<171>:5 =54 ?4@14;5

'>L[Z_VT eL ZOWLRLYUP XPO ZO[LOVP'

EFWFIN [FWXY[F TPTQOF _F[W_NYJ TIUFIST JRGFQFwT XPQFIST _
[WXYT JRGFQFwJ [ _F YT UWJI[NIJSJ _FGTOSNPJ _F
TIUFIPJ(WJHNPQFwT NS SJ [ SFWF[T'
=TuPTIT[FST FQN SJZUTWFGST UTMNuY[T QFMPT TIUJQOJYJ [
XUJHNFQN_NWFSF _GNWFQNu{F _F WJHNPQFwT UTXFRJ_SNM IJQT['
<IXQZwJSJLF% [JSIFW uJ ZUTWFGSJLF UTMNuY[F SN YWJGF YFPTO
_F[WJ{N' 9FMPT LF TIIFYJ SUW' ITGWTIJQSNR TWLFSN_FHNOFR'

vJQNRT [FR [JQNPT [JXJQOF _ [FuNR ST[NR UTMNuY[TR'

;m]L V`YO&

aT _LNVL] OTR Qy] Vy[P_ La PY XyMPW T an]_ TYZXS`^[]ZR]LX&

^ZX m] La^POO `_P^W`_LYOP Qy] LYamYOYTYR T []TaL_L

`_]dXXPY( ;ZY_]ZWWP]L WPaP]LY^ZXQnYRP_ XPO La^PPYOP [n

Q`WW^_mYOTRSP_( <m^ TRPYZX YPOLY^_nPYOP aTV_TRL TYQZ]XL_TZY

YZRL Qy]P XZY_P]TYRPY ZNS ^[L]L OPY Qy] OT__ PRP_ ZNS

_]POUP [L]_^ ^PYL]P M]`V(

Fn]L XyMWP] ^VL LYamYOL^ Qy] OP_ La^POOL mYOLXnWP_( ?X

OP LYamYO^ Qy] LYO]L mYOLXnW mY OP_ La^POOL& VLY OP_

WPOL _TWW ^LV^VLOZ] PWWP] `YOP] aT^^L ZX^_mYOTRSP_P] _TWW

[P]^ZY^VLOZ]( =yMWP] m] TYRL WPV^LVP] Qy] ML]Y( 6y] ^VLOZ]

^ZX `[[VZXXP] _TWW QyWUO La TNVP La^POO LYamYOYTYR PWWP]

QPWLV_TR SLY_P]TYR& [n_L] ^TR _TWWaP]VL]PY PWWP] n_P]Qy]^mWUL]PY

TYRP_ LY^aL](

? 2 C/ 2L]Y PWWP] [P]^ZYP] XPO XPY_LW

Q`YV_TZY^YPO^m__YTYR ^VL LWW_TO SnWWL^ MZ]_L Q]nY XyMPWOPWL]&

aL^^L Qy]PXnW& ^XnOPWL] ZNS Qy][LNVYTYR^XL_P]TLW( 4P_

QTYY^ ]T^V Qy] [P]^ZY^VLOZ] ZNS)PWWP] VamaYTYR(

= ? > D 5 B 9 > 7/ 6yWU an]L M]`V^'& TY^_LWWL_TZY^' PWWP]

XZY_P]TYR^LYaT^YTYRL] aTO XZY_P]TYRPY& ZNS aL] ^m]^VTW_

YZRL XPO L__ QyWUL aL]YTYRL] ZNS ^mVP]SP_^LYaT^YTYRL]( ?X

LYaT^YTYRL]YL TY_P QyWU^& VLY OP_ WPOL _TWW [P]^ZY^VLOZ] PWWP]

^VLOZ] [n XyMPWY)Z]^LVL PY ^mVP]SP_^]T^V( ?X O` SL]

[]ZMWPX XPO `[[MdRRYLOPY)XZY_P]TYRPY& ^VL O` VZY_LV_L

an]_ ^P]aTNP_PLX( 4P_ SUmW[P] OTR XPO ]nO ZNS OnO(

=ZY_P]TYRPY Qn] `_Qy]L^ PYOL^_ La d]VP^V`YYTRL [P]^ZYP](

?X OP_ Ry]^ mYO]TYRL] [n []ZO`V_PY)OPWL] La []ZO`V_PY

PWWP] ZX OP_ LYamYO^ OPWL])Qy]M]`VYTYR^XL_P]TLW ^ZX TY_P

VZXXP] Q]nY _TWWaP]VL]PY)n_P]Qy]^mWUL]PY& VLY TYRP_ LY^aL]

_L^ Qy] ^VLOZ](

?X XL_P]TLW Qy] QL^_^m__YTYR [n amRRPY& ^ZX [W`RRL] ZNS

^V]`aL]& XPOQyWUP] []ZO`V_PY& m] OP__L La^P__ L__ LYamYOL^

PYOL^_ [n amRRL] ^ZX MP^_n] La XL^^Ta_ ZNS PYSP_WTR_

XL_P]TLW( 5Y QL^_^m__YTYR m] ML]L ^n M]L ^ZX Qy]MTYOPW^PY

XPWWLY QL^_^m__YTYR^XL_P]TLWP_ ZNS amRRPY( 2nOP Ym] OP_

RmWWP] ^_nPYOP ZNS SmYRLYOP XyMWP] ^VL O` VZY_]ZWWP]L ZX

OTY amRR WmX[L] ^TR Qy] mYOLXnWP_ TYYLY O` ^m__P] QL^_ OPX&

ZNS LYamYO PYOL^_ WmX[WTR_ QL^_^m__YTYR^XL_P]TLW( 9YYLY O`

MZ]]L]& ^VL O` Qy]aT^^L OTR ZX L__ OP_ TY_P WTRRP] YnR]L

WPOYTYRL] T OP_ ZX]nOP Om] O` _mYVP] MZ]]L( CW`_WTRPY m]

XZY_y]PY LY^aL]TR Qy] QL^_^m__YTYRPY [n amRRPY(

4P__L RmWWP] ZNV^n Qy] TY^_LWWL_TZY La PWPV_]T^VL []ZO`V_P]

ZNS LYO]L MdRR_PVYT^VL _TWWMPSy]^OPWL]( 5WPV_]T^VL []ZO`V_P]

ZNS LYYL_ MdRR]PWPaLY_ _TWWMPSy] Qn] XZY_P]L^)TY^_LWWP]L^

PYOL^_ La MPSy]TR QLNV[P]^ZYLW( 1WWL PWPV_]T^VL ZNS

MdRR_PVYT^VL TY^_LWWL_TZYP] ^VL RPYZXQy]L^ PYWTR_ OP

YZ]XP] ]P^[( ^mVP]SP_^Qy]P^V]TQ_P] ^ZX RmWWP] T OT__ WmY(

1YamYO PYOL^_ _TWWn_YL WLX[^_d]VZ] Qy] WU`^VmWWZ]( ?X OP_

XLcTXLWL bL__LWP_ yaP]^V]TO^& QTYY^ M]LYO]T^V [n R]`YO La

yaP]SP__YTYR( @n R]`YO La M]LYO]T^V Qn] WLX[Z]YL TY_P

_mNVL^ yaP](

=yMPWY^ QPWQ]TL Q`YV_TZY m] RL]LY_P]LO PYOL^_ aTO WZO' ZNS

anR]m_ `[[^_mWWYTYR( 4y]]L]YL SL] Qy]U`^_P]L_^& XPY Xn^_P

PaPY_`PWW_ ]TV_L^)U`^_P]L^ [n Yd__ MP]ZPYOP [n OP WZVLWL

Qy]SnWWLYOPYL( FL] YZRL XPO L__ QyWUL aTV_LYRTaPW^P]YL Qy]

XLcTXLW MPWL^_YTYR( 4P_ m] Qy]MU`OP_ L__ ^_TRL `[[ [n

XyMWP]( FTO ZWmX[WTR LYamYOYTYR QTYY^ ]T^V Qy] L__ XyMWP]

amW_P] ZXV`WW( 6y] L__ Qy]PMdRRL OP__L& My] XyMWP] LWW_TO

^mV]L^ XZ_ _T[[YTYR( FTO yaP]WL^_)yaP]MPWL^_YTYR $^m]^VTW_ [n

R]`YO La WPVLYOP ML]Y& XmYYT^VZ]& XL_P]TLW PWWP] LYYLY

ZWmX[WTR [naP]VLY% QTYY^ ]T^V Qy] M]Z__ ZNS [P]^ZY^VLOZ](

1WWL ^V]`aL] ZNS Mm]LYOP Qy]MTYOYTYR^^_mWWPY ^VL O]L^ n_ PY

RnYR _TWW PQ_P] , _TWW - aPNVZ]& Qy] L__ ^mVP]^_mWWL PY aL]LV_TR

^_LMTWT_P_(
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' CVy_^PW]nO Qy] XyMWP] '

6y] L__ O` ^VL SL RWmOUP La an] []ZO`V_ `YOP] ^n WnYR _TO

^ZX XyUWTR_& ^VL O` QyWUL an]L ^Vy_^PW]nO Qy] ]m__ ^Vy_^PW La

XyMWP](

1YamYO PY ]PY& _Z]] ZNS XU`V MZX`WW^_]L^L Qy] ]PYRy]TYR(

?X OTYL XyMWP] MPSyaP] PY R]`YOWTR ]PYRy]TYR& VLY O`

Q`V_L _]L^LY XPO WT_P aL__PY PWWP] ]PYRy]TYR^XPOPW Qy]

XyMWP] ZNS ^POLY _Z]VL OP ]PYRUZ]OL OPWL]YL( =P_LWW' ZNS

RWL^OPWL] ^VL O` SPW^_ ]PYRy]L XPO aLYWTRL

]PYRy]TYR^XPOPW Qy] XP_LWW ZNS RWL^ PYWTR_ OP ^Vy_^PW]nO

^ZX ^_n] [n Qy][LNVYTYRPY( 4P_ Xn^_P aL]L _dOWTR_ LYRP__ [n

OP^^L ]PYRy]TYR^XPOPW L__ OP m] WmX[WTRL Qy] ^Vy_^PW La

XyMWP](

1YamYO TY_P `YOP] YnR]L ZX^_mYOTRSP_P]

nYR]PYRy]TYR^L[[L]L_P] PWWP] Q]m_LYOP& ^V`]LYOP PWWP] LYO]L

XPOPW aL]^ PQQPV_ O` TY_P VmYYP] _TWW(

? 2 C/ 7WmY^LYOP d_Z] m] aTO WPaP]LY^ ^VdOOLOP XPO PY

^VdOO^QZWTP( <n_ OPYYL aL]L VaL] [n XyMPWY _TWW^ OPY SL]

XZY_P]L_^ SPW_ ZNS SnWWP_ ZNS MPQ]TL_^ Q]nY OLXX(

7WmY^LYOP OPWL] ^ZX ^VdOO^QZWTPY SL] LaWmR^YL_^ Q]nY& Qn]

TY_P ]PYRy]L^ ZNS LYamYOL^ Qy]]mY .+ _TXXL] ^PYL]P $_TO Qy]

PQ_P]Sm]OYTYR T ]`X^W`Q_PY%(

CVLOL TY_P d_Z] XPO aL^^L Qy]PXnW& ZNS aL] YZRL XPO L__

TY_P `_^m__L OPX Qy] LWW_Qy] ^_L]V_ ^ZWWU`^(
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' 9YQZ]XL_TZY ZX LaQLWW^SLY_P]TYR '

6y] L__ ^VdOOL XTWUyY ^VL O` VmWW^Z]_P]L

Qy][LNVYTYR^XL_P]TLWP_ ZNS VL^_L OP_ T ]P^[PV_TaP LaQLWW^'

)n_P]aTYYTYR^NZY_LTY]L] ZNS TY_P T YL_`]PY(

CVLOLOP PWWP] ZM]`VML]L XyMWP] VLY WmXYL^ _TWW ^m]^VTWOL

n_P]aTYYTYR^NPY_]LWP] Qy] n_P]aTYYTYR La PY^VTWOL OPWL](

E__UmY_L XyMWP] ^ZX QZ]_QL]LYOP m] Q`YV_TZY^O`RWTRL&

MPSyaP] TY_P MPSLYOWL^ ^ZX LaQLWW( 4` VLY _(Pc( RP OPX _TWW

YnRZY amWRy]PYSP_^Z]RLYT^L_TZY(

FT yY^VL] OTR XdNVP_ YyUP XPO OTY YdL XyMPW(
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Grund der Beanstandung / Cause for complaint:
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Kunde / Customer:

Möbelhaus / Furniture store:



870

3/11

L
K

Z
: 
8
0
0
5
0

Sentra
2240-870-82
2240-870-84

B1 (2240-870-92) Colli 1/2

D10

&-#(

6+ D44 6&

%"'-$'

D7 6'

%"'-$)

J41 6& J62 6&

6)0%%)#&/*' 6( C2 6* -$#%% 6*

J62 J41

2
0

 m
m



DE BG CS EN

CPS] RPPS]_P ;`YOTY& ^PS] RPPS]_P] ;`YOP&

bT] OLYVPY 9SYPY Q|] OPY ;L`Q PTYP^ =yMPW^ L`^ `Y^P]PX

9YYPY]L`X'@]ZR]LXX e`X L`^^NSWTP}WTNSPY 7PM]L`NS TY

[]TaL_PY Bm`XWTNSVPT_PY( 2T__P []|QPY CTP OPY <TPQP]`XQLYR L`Q

FZWW^_mYOTRVPT_ `YO WP^PY CTP ^TNS YLNS^_PSPYOP bTNS_TRP

9YQZ]XL_TZYPY aZ] OP] =ZY_LRP ^Z]RQmW_TR O`]NS `YO MPbLS]PY

CTP OTP^P Q|] ^[m_P]P 1Y')FP]bPYO`YRPY& L`NS O`]NS 4]T__P&

L`Q(

EY^P]P =yMPW^_|NVP ^TYO MP^_TXX`YR^RPXm} PTYe`^P_ePY( 4TP

YTNS_ MP^_TXX`YR^RPXm}P FP]bPYO`YR VLYY e` CLNS^NSmOPY

ZOP] `Y_P] EX^_mYOPY e` @P]^ZYPY^NSmOPY Q|S]PY( =yMPW ^TYO

VPTYP ;TYOP]^[TPWeP`RP( 6|] CNSmOPY& OTP O`]NS YTNS_

MP^_TXX`YR^RPXm}PY 5TY^L_e ZOP] O`]NS QLW^NSP 8LYOSLM`YR

PY_^_PSPY& |MP]YTXX_ OP] 8P]^_PWWP] ZOP] 8mYOWP] VPTYP

8LQ_`YR(

1 3 8 D E > 7/ ;TYOP] ZOP] @P]^ZYPY XT_ RPT^_TRP]

2PSTYOP]`YR ^TYO ^_P_^ aZY =yMPW_PTWPY& ^[T_ePY 7PRPY^_mYOPY&

;WPTY_PTWPY `YO FP][LNV`YR^XL_P]TLWTPY QP]Ye`SLW_PY& P^

MP^_PS_ FP]WP_e`YR^' `YO)ZOP] 5]^_TNV`YR^RPQLS](

= ? > D 1 7 5/ 2T__P ]TNS_PY CTP ^TNS MPT OP] =ZY_LRP YLNS

`Y^P]PY 2P_]TPM^'& 2POTPY`YR^'& 9Y^_LWWL_TZY^' ZOP]

=ZY_LRPLYWPT_`YRPY `YO LNS_PY CTP TY^MP^ZYOP]P L`Q GL]Y'

`YO CTNSP]SPT_^STYbPT^P( GP]OPY 1YbPT^`YRPY YTNS_ MPQZWR_&

VLYY OTP^ e` FP]WP_e`YRPY MPT @P]^ZYPY ZOP] e` CNSmOPY LX

=yMPW Q|S]PY ) e` PTYPX CTNSP]SPT_^]T^TVZ bP]OPY( CZWW_PY CTP

CNSbTP]TRVPT_PY MPTX 1`QML` ) MPT OP] =ZY_LRP SLMPY&

VZY_LV_TP]PY CTP MT__P `Y^P] CP]aTNP_PLX( 4TP^P^ ^_PS_ 9SYPY

XT_ BL_ `YO DL_ e`] CPT_P( 4TP =ZY_LRP OL]Q Y`] O`]NS

QLNSV`YOTRP @P]^ZYPY O`]NSRPQ|S]_ bP]OPY( 2PT fYOP]`YRPY

LX @]ZO`V_)@]ZO`V__PTWPY& MPTX 1`^_L`^NS Meb( 5TY^L_e aZY

DPTWPY ) FP]M]L`NS^XL_P]TLWTPY& OTP YTNS_ aZX

8P]^_PWWP])8mYOWP] ^_LXXPY& VLYY VPTYP 8LQ_`YR Q|] CNSmOPY

|MP]YZXXPY bP]OPY(

GPYY OP] GL]P GLYOMPQP^_TR`YR^XT__PW bTP 4|MPW `YO

CNS]L`MPY MPTWTPRPY& ^TYO OTP^P L`^^NSWTP}WTNS e`] 1YbPYO`YR

LY GmYOPY L`^ XL^^TaPY `YO PTYSPT_WTNSPY =L_P]TLWTPY

MP^_TXX_( 5TYP 2PQP^_TR`YR T^_ Y`] ^Z R`_ bTP OTP FP]MTYO`YR

ebT^NSPY 2PQP^_TR`YR^XT__PW `YO GLYO( 2T__P []|QPY CTP ^ZbZSW

MPT ^_PSPYOPY LW^ L`NS MPT SmYRPYOPY =yMPW^_|NVPY aZ] OP]PY

2PQP^_TR`YR 9S]P GLYO L`Q TS]P OTP^MPe|RWTNSP 5TRY`YR `YO

aP]bPYOPY CTP Y`] OLQ|] RPPTRYP_P 2PQP^_TR`YR^XT__PW( FZ]

PaPY_`PWWPY 2ZS]L]MPT_PY aP]RPbT^^P]Y CTP ^TNS& OL^^ VPTYP

<PT_`YRPY TX 2ZS]MP]PTNS WTPRPY( <P_e_PYOWTNS T^_ OP] =ZY_P`]

Q|] OTP 2PQP^_TR`YR LY OP] GLYO aP]LY_bZ]_WTNS(

4TP^ MP_]TQQ_ L`NS OTP 9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP

LYOP]PY ML`_PNSYT^NSPY J`MPSy]_PTWPY( 4TP =ZY_LRP )

9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP LYOP]PX ML`]PWPaLY_PY

J`MPSy] ^TYO Y`] aZY L`_Z]T^TP]_PY 6LNS[P]^ZYLW

O`]NSe`Q|S]PY( 1WWP PWPV_]T^NSPY ^ZbTP ML`_PNSYT^NSPY

9Y^_LWWL_TZYPY ^TYO YLNS OPY UPbPTW^ R|W_TRPY >Z]XPY Meb(

CTNSP]SPT_^aZ]^NS]TQ_PY TY 9S]PX 2`YOP^WLYO O`]NSe`Q|S]PY(

2T__P ^P_ePY CTP MPT <TNS_\`PWWPY Y`] e`Wm^^TRP

<P`NS_XT__PW^_m]VPY PTY( 2PT >TNS_PTYSLW_`YR OP] XLc( GL__eLSW

MP^_PS_ O`]NS iMP]ST_e`YR 2]LYORPQLS]( 4L^ 1MOPNVPY OP]

<P`NS_XT__PW T^_ bPRPY 2]LYORPQLS] e` `Y_P]WL^^PY(

4TP PTYbLYOQ]PTP 6`YV_TZY OP^ =yMPW^ T^_ Y`] MPT WZ_' `YO

bLLRP]PNS_P] 1`Q^_PWW`YR RPbmS]WPT^_P_( 4TP D|]PY ^TYO

aZ]U`^_TP]_& X|^^PY LMP] RRQ( L`QR]`YO y]_WTNSP] 2POTYR`YRPY

YP` L`^RP]TNS_P_ ) PTYRP^_PWW_ bP]OPY( 8LW_PY CTP MT__P OTP
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=yMPW O|]QPY YTNS_ MP^_TPRPY bP]OPY( 2PT `Y^LNSRPXm}PX
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^[TPWPYOP ;TYOP]& =PY^NSPY& =L_P]TLW ZOP] ^ZY^_TRP

`Y^LNSRPXm}P 5TYbT]V`YRPY% MP^_PS_ 2]`NS' `YO

FP]WP_e`YR^RPQLS]( 1WWP CNS]L`MPY ^ZbTP _]LRPYOP

FP]MTYO`YR^^_PWWPY ^ZWW_PY YLNS , MT^ - GZNSPY YLNSRPeZRPY

bP]OPY& `X PTYP OL`P]SLQ_P C_LYO^TNSP]SPT_ e` RPbmS]WPT^_PY(

@ 6 < 5 7 5/ '8TYbPT^P e`] =yMPW[QWPRP'

2PLNS_PY CTP MT__P `Y^P]P 8TYbPT^P e`] ]TNS_TRPY =yMPW[QWPRP&

OLXT_ CTP XyRWTNS^_ WLYRP 6]P`OP LY `Y^P]PX @]ZO`V_ SLMPY(

FP]bPYOPY CTP MPT OP] BPTYTR`YR PTY ^L`MP]P^& _]ZNVPYP^ `YO

bPTNSP^ 2L`XbZWW_`NS( GPYY 9S]P =yMPW PTYP] R]|YOWTNSPY

BPTYTR`YR MPO|]QPY& VyYYPY CTP OL^ D`NS XT_ P_bL^ GL^^P]
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BawJSa _aPF_SNHJ% [awJSx _aPF_SgPZ%
I�PZOJRJ% wJ OXYJ XN _FPTZUNQN SaG^YJP _ SFuJMT NSYJWNeWT[eMT
UWTLWFRZ UWT [xMWFISg UTZwNYg [ XTZPWTRxHM UWTXYTWaHM'
EPTSYWTQZOYJ mUQSTXY WT_XFMZ ITIa[P^ F U�JI RTSYawg XN
UT_TWS� U�J{Y�YJ SaXQJIZOgHg I�QJwNYe NSKTWRFHJ F ZXHMT[JOYJ OJ
UWT UT_I�Oug [^ZwNYg(UTZwNYg% F YT N Y�JYgRN TXTGFRN'
;au SaG^YJP XJ RZXg UTZwg[FY UTIQJ U�JIUNX�' =TZwg[aSg [
WT_UTWZ X U�JIUNX^ R�wJ [eXY P [�HSxR uPTIaR F _F ONXYxHM
TPTQSTXYg YFPe P _WFS�SgR TXTG' ;aG^YJP SJSg MWF{PF' EF
uPTI^% PYJWe [_SNPSTZ UTZwg[aSgR UWTYN U�JIUNX�R SJGT
SJXUWa[STZ RFSNUZQFHg% SJU�JOgRa [xWTGHJ SJGT UWTIJOHJ
waISTZ _aWZPZ'
= < E < >. 2�YN SJGT TXTG^ X RJSYaQSgR UTXYNwJSgR XJ RZXg
SJZXYaQJ IWwJY RNRT IgQ� SaG^YPZ% uUN{FYxHM U�JIR�Y�%
IWTGSxHM {aXYg F TGFQT[xHM RFYJWNaQ�% UWTYTwJ MWT_g WN_NPT
_WFS�Sg F(SJGT ZIZuJSg'
: < ; @ o v. =�N RTSYawN ITIWwZOYJ Sau Sa[TI P UTZwg[aSg%
TGXQZ_J% NSXYFQFHN SJGT RTSYawN F Ia[JOYJ MQF[S� UT_TW SF
[xXYWFwSe F GJ_UJ{STXYSg UTP^S^' =TPZI XJ SJGZITZ
ITIWwT[FY U�JIUNX^% R�wJ YT RgY _F SaXQJIJP _WFS�Sg TXTG
SJGT UTuPT_JSg SaG^YPZ ( TMWTwJSg GJ_UJ{STXYN' =TPZI G^XYJ
R�QN UTYgwJ X NSXYFQFHg(RTSYawg% PTSYFPYZOYJ Sau XJW[NXSg YxR'
@JSYT [aR THMTYS� UTWFIg F UTR�wJ' :TSYaw XRg UWT[aI�Y
UTZ_J P[FQNKNPT[FSx UJWXTSaQ' =�N _R�SaHM SF UWTIZPYZ(IgQJHM
UWTIZPYZ% U�N [xR�S� SJGT UTZwNYg IgQ�(XUTY�JGSgHM RFYJWNaQ�%
PYJWe SJUTHMa_JOg TI [xWTGHJ(UWTIJOHJ% SJU�JOgRaRJ waISTZ
TIUT[�ISTXY _F uPTI^'
=TPZI OXTZ PJ _GTwg U�NQTwJS^ ZUJ[�T[FHg UW[P^ SF _J�% OFPT
OXTZ MRTwINSP^ F uWTZG^% OXTZ Y^YT ZW{JS^ [xMWFIS� UWT UTZwNYg
SF XY�SaHM _ UJ[SxHM F OJISTQNYxHM RFYJWNaQ�' AUJ[S�Sg OJ OJS
_LV OZM]o& ULV OZM]o UP ^[ZUPYs XPeT `[Pa¢ZaLNsX []Z^_•POVPX

F XY�STZ' =�JI ZUJ[S�SgR RZXgYJ _PTSYWTQT[FY [MTISTXY [Fug
XY�S^ UWT XYTOgHg N _a[�XSx SaG^YJP F UTZwgY UTZ_J [MTISe
XUTOT[FHg UW[P^' =�JI U�gUFISxR [WYaSgR XJ ZONXY�YJ% wJ XJ [
TGQFXYN [WYaSg SJSFHMa_g JQJPYWNHPe [TIN{J' ;FPTSJH OJ _F
ZUJ[S�Sg SF XY�SZ TIUT[�ISx NSXYFQF{Sg YJHMSNP'
=QFYg YT YFPe UWT NSXYFQFHN JQJPYWNHPxHM UWTIZPY� F IFQugMT
XYF[JGS�&YJHMSNHPeMT U�gXQZuJSXY[g' :TSYaw(NSXYFQFHN
JQJPYWNHPxHM UWTIZPY� F YFPe IFQugMT I�QJwNYeMT PTSXYWZP{SgMT
U�gXQZuJSXY[g R�wJ UWT[aI�Y UTZ_J FZYTWN_T[FSx P[FQNKNPT[FSx
UJWXTSaQ' BJuPJWe JQJPYWNHPe F XYF[JGS�&YJHMSNHPe NSXYFQFHJ
RZXg GxY UWT[JIJS^ [ XTZQFIZ X UQFYSxRN STWRFRN F
GJ_UJ{STXYSgRN U�JIUNX^ [J [Fug _JRN' =WT X[�YJQSe _IWTOJ
UTZwg[JOYJ UTZ_J UT[TQJSTZ NSYJS_NYZ TX[�YQJSg' =�N SJITIWwJSg
RF]' UT{YZ CFYY MWT_g WN_NPT UTwaWZ [ I�XQJIPZ U�JM�aYg'
=�JPWx[aSg X[gYNIJQ SJSg UT[TQJST _ I�[TIZ WN_NPF UTwaWZ'
2TPTSFQa KZSPHJ SaG^YPZ OJ _FWZ{JSF UTZ_J U�N [JWYNPaQSg F
MTWN_TSYaQSg NSXYFQFHN' 2[J�J OXTZ U�JIJR SFXYF[JSe% R�wTZ XJ
FQJ _ST[Z XJ�gINY(SFXYF[NY SF _aPQFI� RgXYSgHM UTIRgSJP'
2TIWwZOYJ mIFOJ T MRTYSTXYSg UWT RF]NRaQSg _FYgwJSg' ;F
SaG^YJP XJ SJXRg Qe_Y' =�N SJTIGTWSeR UTZwNYg R�wJ ITOgY P
U�J[WaHJSg SaG^YPZ' /G^ XJ YTRZ _FRJ_NQT% RZXg GxY SaG^YJP
SJZXYaQJ _FONuY�S UWTYN U�J[WaHJSg' =�N U�JYgwJSg(SFIR�WSeR
U�JYgwJSg #_JOReSF MWFOgHgRN XN I�YRN% QNIRN% RFYJWNaQJR SJGT
ONSxRN SJ[MTISxRN [QN[^$ MWT_g WN_NPT WT_GNYg F _WFS�Sg' BuJHMS^
uWTZG^ F STXSa XUTOT[FHg RgXYF G^ R�QF GxY ITYFwJSF UT + Fw ,
YxISJHM% FG^ XJ _FONXYNQF YW[FQa XYFGNQNYF'
= ` z 3.
&=TP^S^ P Ue{N T SaG^YJP&
2TIWwZOYJ SFuJ UTP^S^ UWT XUWa[STZ Ue{N T SaG^YJP% FG^XYJ XN
Sau [xWTGJP RTMQN Zwg[FY HT SJOIeQJ'
=�N {NuY�Sg UTZwg[JOYJ {NXYx% XZHMx F R�PPx GF[QS�Sx MFI�gP'
=TPZI UTY�JGZOJ [au SaG^YJP I�PQFISe [^{NuY�Sg% R�wJYJ MFI�gP
SF[QM{NY YWTHMTZ [TI^ SJGT {NXYNHgMT UWTXY�JIPZ SF SaG^YJP F
UFP [^{NuY�Se [�HN [^XZuNY' 8T[T[e F XPQJS�Se IgQ^ XJ SJOQeUJ
{NXYg G�wS� ITXYZUSxRN {N^_TNsXT []Z^_•POVd YL VZad L ^VWZ [ZOWP
UTP^S�% PYJWe OXTZ SF SNHM Z[JIJSe' ;F {NXYNHgHM UWTXY�JIHgHM
RZXg GxY OFXS� Z[JIJST% wJ OXTZ [MTISe P {NuY�Sg SaG^YPZ'
B waISeR U�gUFI� SJUTZwg[JOYJ UFWSg {NXYN{J% wgWF[NS^% FGWF_N[F
SJGT ONSe UWTXY�JIP^% OJONHMw m{NSP^ SJ_SaYJ'
= < E < >. B^XTHJ QJXPQe UT[WHM^ OXTZ U�N ITIa[HJ HMWaS�S^
ZNS]LYYZ` QvWTs( >PNS_P QvWTT YL YjMd_V`& OZV`O YPM`OP eNPWL

XRTSYT[aS F _GF[JS UWFHMZ' B^XTHJ QJXPQe UW[P^% _J PYJWxHM
G^QF TIXYWFS�SF THMWFSSa KiQNJ% Q_J {NXYNY F UTZwg[FY Fw UT -*
SZOTYjNS $OZML []Z Yj^WPOYo ad_a]ePYs YL ZVZWYsX aeO`NS`%(

=T[WHM^ SJQ_J UTuPTINY TXYWxRN U�JIR�Y^ F SNPI^ OJ SJR�wJYJ
[^XYF[T[FY XNQSeRZ XQZSJ{SgRZ _a�JSg'

< 9 ; F 9 4 1 3 5

'@ZVdYd V WTVaTOLNT ZO[LO`'

B _aORZ THMWFS^ wN[TYSgMT UWTXY�JIg [^MF_ZOYJ TGFQT[x TIUFI
WT_Y�gI�Sx UTIQJ IWZMZ IT ZW{JSxHM TIUFIPT[xHM(WJH^PQF{SgHM
SaITG% [ waISeR U�gUFI� SJ[^MF_ZOYJ IT U�gWTI^'
=TuPT_JSx SJGT SJUTZwNYJQSx SaG^YJP Q_J TIJXQFY IT
XUJHNaQSgHM XG�WSxHM _F�g_JSg P WJH^PQFHN OJISTYQN[xHM IgQ�'
=TZwg[FSx% FQJ XYaQJ KZSP{Sg SaG^YJP SJSg SZYSe MSJI
WTVaTOZaL_( 4L]`U_P UP YL[•( NSL]T_L_TaYsX Z]RLYTeLNsX(

=�JOJRJ [aR RSTMT _aGF[^ X [FugR ST[xR SaG^YPJR'

4PL] aLW`PO N`^_ZXP]&

DSLYV dZ` QZ] [`]NSL^TYR Q`]YT_`]P Q]ZX Z`] TY_P]TZ] []ZR]LXXP&

PcNW`^TaPWd QZ] `^P TY []TaL_P ]ZZX^( @WPL^P NSPNV _SP OPWTaP]d

QZ] NZX[WP_PYP^^& NL]PQ`WWd ]PLO _SP QZWWZbTYR TX[Z]_LY_

TYQZ]XL_TZY []TZ] _Z L^^PXMWd LYO ]P_LTY T_ QZ] Q`_`]P `^P& LW^Z Md

_ST]O [L]_TP^(

?`] Q`]YT_`]P XLd ZYWd MP `^PO L^ TY_PYOPO( 9X[]Z[P] `^P NLY

NL`^P OLXLRP _Z []Z[P]_d& Z] [P]^ZYLW TYU`]d `YOP] NP]_LTY

NT]N`X^_LYNP^( 6`]YT_`]P T^ YZ_ L _Zd( DSP XLY`QLN_`]P] Z]

OT^_]TM`_Z] L^^`XP^ YZ WTLMTWT_d QZ] OLXLRP NL`^PO Md

`YTY_PYOPO `^P Z] TX[]Z[P] SLYOWTYR(

1DD5>D9?>/ 3STWO]PY Z] [P]^ZY^ bT_S L XPY_LW OT^LMTWT_d X`^_

MP VP[_ LbLd Q]ZX Q`]YT_`]P NZX[ZYPY_^& ^SL][ ZMUPN_^& ^XLWW

[L]_^ LYO [LNVLRTYR XL_P]TLW^ L_ LWW _TXP^( DSP]P T^ L ]T^V ZQ

TYU`]d LYO)Z] ^`QQZNL_TZY(

1CC5=2<I/ @WPL^P ZM^P]aP Z`] Z[P]L_TYR& L^^PXMWd Z]

TY^_LWWL_TZY TY^_]`N_TZY^ QZ] L^^PXMWd LYO ZM^P]aP _SP bL]YTYR^

LYO ^LQP_d TY^_]`N_TZY^ TY [L]_TN`WL]( 6LTW`]P _Z QZWWZb TY^_]`N_TZY^

XLd WPLO _Z [P]^ZYLW TYU`]d Z] OLXLRP _Z _SP Q`]YT_`]P& LYO NLY

[Z^P L ^LQP_d ]T^V( @WPL^P NZY_LN_ Z`] ^P]aTNP _PLX TQ dZ` SLaP

[]ZMWPX^ bT_S ^P_`[)L^^PXMWd( DSPd bTWW MP SL[[d _Z SPW[ dZ`(

1^^PXMWd XLd ZYWd MP NL]]TPO Z`_ Md NZX[P_PY_ [P]^ZY^( >Z

WTLMTWT_d QZ] OLXLRP T^ L^^`XPO TY NL^P ZQ NSLYRP^ _Z _SP

[]ZO`N_)[]ZO`N_ NZX[ZYPY_^ Z] _SP ]P[WLNPXPY_)`^P ZQ

[L]_^)NZY^`XLMWP^ YZ_ []ZaTOPO Md _SP XLY`QLN_`]P])OT^_]TM`_Z](

9Q bLWW XZ`Y_TYR XL_P]TLW^ ^`NS L^ OZbPW^ Z] ^N]Pb^ L]P

TYNW`OPO bT_S _SP []ZO`N_& _SP^P L]P TY_PYOPO PcNW`^TaPWd QZ]

`^P ZY ^ZWTO bLWW^ XLOP ZQ `YTQZ]X XL_P]TLW^( 1__LNSXPY_ T^

ZYWd L^ RZZO L^ _SP NZYYPN_TZY MP_bPPY _SP XZ`Y_TYR XL_P]TLW^

LYO _SP bLWW( 6Z] MZ_S ^_LYOTYR LYO SLYRTYR Q`]YT_`]P& NSPNV

dZ`] bLWW QZ] ^`T_LMTWT_d []TZ] _Z L__LNSXPY_ LYO ZYWd `^P ^`T_LMWP

XZ`Y_TYR XL_P]TLW^( 5Y^`]P _SP]P L]P YZ WTYP^ TY _SP O]TWWTYR

eZYP MPQZ]P O]TWWTYR LYd SZWP^( EW_TXL_PWd& _SP TY^_LWWP] T^

]P^[ZY^TMWP QZ] _SP L__LNSXPY_ _Z _SP bLWW(

DST^ LW^Z L[[WTP^ _Z _SP TY^_LWWL_TZY ZQ PWPN_]TNLW L[[WTLYNP^ LYO

Z_SP] ^_]`N_`]LW LNNP^^Z]TP^( DSP L^^PXMWd)TY^_LWWL_TZY ZQ

PWPN_]TNLW L[[WTLYNP^ LYO Z_SP] ^_]`N_`]LW LNNP^^Z]TP^ X`^_ MP

[P]QZ]XPO PcNW`^TaPWd Md L`_SZ]T^PO& \`LWTQTPO [P]^ZYYPW( 1WW

PWPN_]TNLW LYO ^_]`N_`]LW TY^_LWWL_TZY^ X`^_ MP NL]]TPO Z`_

LNNZ]OTYR _Z _SP ]P^[PN_TaP L[[WTNLMWP ^_LYOL]O^ LYO ^LQP_d

]PR`WL_TZY^ TY dZ`] QPOP]LW ^_L_P( ?YWd `^P L[[]ZaPO TWW`XTYLY_^

QZ] WTRS_ ^Z`]NP^( DSP]P T^ L ]T^V ZQ ZaP]SPL_TYR LYO QT]P TQ _SP

XLcTX`X bL__LRP T^ PcNPPOPO( 3ZaP]TYR TWW`XTYLY_^ T^

[]ZSTMT_PO O`P _Z _SP ]T^V ZQ QT]P(

@]Z[P] Q`YN_TZYTYR ZQ _SP Q`]YT_`]P ]P\`T]P^ [W`XM LYO SZ]TeZY_LW

LWTRYXPY_( DSP OZZ]^ L]P []P'LOU`^_PO& M`_ XLd SLaP _Z MP

]PLOU`^_PO O`P _Z WZNLW NZYOT_TZY^( 2P ^`]P _Z ZM^P]aP _SP

bPTRS_ ^[PNTQTNL_TZY^ QZ] XLcTX`X WZLO^( 3WTXMTYR ZY Q`]YT_`]P

T^ []ZSTMT_PO( 6`]YT_`]P XLd _T[ ZaP] TY NL^P ZQ TX[]Z[P] `^P( DZ

[]PaPY_ _ST^& Q`]YT_`]P ^SZ`WO LWbLd^ MP ^PN`]PO LRLTY^_ _T[[TYR

ZaP]( DSP]P T^ L ]T^V ZQ M]PLVLRP LYO TYU`]d TY NL^P ZQ

ZaP]WZLOTYR $TY [L]_TN`WL] Md [WLdTYR NSTWO]PY& [PZ[WP& XL_P]TLW^

Z] Z_SP] []ZSTMT_PO WZLO^%( 1WW ^N]Pb^ LYO WZLO'MPL]TYR

NZYYPN_TZY^ ^SZ`WO MP ]P'_TRS_PYPO LQ_P] , _Z - bPPV^ _Z PY^`]P

[P]XLYPY_ ^_LMTWT_d(

31B5/

' >Z_P^ ZY Q`]YT_`]P NL]P '

@WPL^P ZM^P]aP Z`] TYQZ]XL_TZY ZY []Z[P] Q`]YT_`]P NL]P _Z

PY^`]P dZ` NLY PYUZd Z`] []ZO`N_ QZ] L WZYR _TXP(

E^P L NWPLY& O]d& ^ZQ_ NZ__ZY NWZ_S QZ] NWPLYTYR( 9Q dZ`] Q`]YT_`]P

T^ SPLaTWd ^ZTWPO& dZ` XLd XZT^_PY _SP NWZ_S bT_S ^ZXP bL_P] Z]

Q`]YT_`]P NWPLYP] LYO O]d _SP NWPLYPO PWPXPY_^ LQ_P]bL]O^(

=P_LW LYO RWL^^ NZX[ZYPY_^ L]P MP^_ NWPLYPO bT_S

NZYaPY_TZYLW XP_LW LYO RWL^^ NWPLYP]^ LNNZ]OTYR _Z _SP

TY^_]`N_TZY^ []ZaTOPO QZ] _SPX( DSP NWPLYTYR LRPY_^ X`^_ MP

NWPL]Wd TOPY_TQTPO L^ MPTYR ^`T_LMWP QZ] Q`]YT_`]P NL]P(

4Z YZ_ `^P ^_PLX NWPLYP]^& NZ]]Z^TaP& ^NZ`]TYR NWPLYTYR LRPY_^

Z] Z_SP] NWPLYP]^ bT_S `YVYZbY PQQPN_^ `YOP] LYd

NT]N`X^_LYNP^(

1DD5>D9?>/ 8TRS'RWZ^^ ^`]QLNP^ L]P NZaP]PO Md L []Z_PN_TaP

QTWX ZY OPWTaP]d( <PLaP _ST^ ZY _SP Q`]YT_`]P `Y_TW T_ SL^ MPPY Q`WWd

L^^PXMWPO LYO O`^_PO( ?YNP _SP []Z_PN_TaP QTWX T^ ]PXZaPO&

STRS'RWZ^^ PWPXPY_^ XLd ZYWd MP NWPLYPO LYO `^PO LQ_P] .+

SZ`]^ $_TXP QZ] [Z^_'N`]TYR TY ]ZZX LT]%(

4Z YZ_ OLXLRP ^`]QLNP^ bT_S ^SL][ ZMUPN_^ LYO YPaP] Pc[Z^P

_SPX _Z ^_]ZYR ^`YWTRS_(

49C@?C1<

' >Z_P^ ZY bL^_P OT^[Z^LW '

6Z] _SP RZZO ZQ _SP PYaT]ZYXPY_& [WPL^P ^Z]_ _SP [LNVLRTYR QZ]

OT^[Z^LW& `^P _SP bL^_P)]PNdNWTYR MTY^ []ZaTOPO LYO OZ YZ_ WT__P](

4LXLRPO Z] `Y`^LMWP Q`]YT_`]P NLY MP ]PNdNWPO Md ^[PNTLW

QLNTWT_TP^ QZ] _SP ]PNdNWTYR ZQ NZX[ZYPY_^(

4T^`^PO Q`]YT_`]P _SL_ T^ ^_TWW Q`YN_TZYLW OZP^ YZ_ SLaP _Z MP

OT^NL]OPO( 3ZY^TOP] OZYL_TYR T_ _Z L NSL]T_LMWP Z]RLYT^L_TZY(

GP SZ[P dZ` PYUZd dZ`] YPb Q`]YT_`]P(



ES FR HR HU

5^_TXLOZ)L NWTPY_P/

<P OLXZ^ WL^ R]LNTL^ [Z] SLMP] LO\`T]TOZ `Y X`PMWP OP

Y`P^_]L RLXL OP TY_P]TZ]P^ [L]L `^Z PcNW`^TaZ PY P^[LNTZ^

[]TaLOZ^( <P ]ZRLXZ^ \`P NZX[]`PMP \`P PW aZW`XPY OP

^`XTYT^_]Z P^_o NZX[WP_Z& WPL OP_PYTOLXPY_P WL ^TR`TPY_P

TYQZ]XLNTvY TX[Z]_LY_P LY_P^ OPW XZY_LUP d WL NZY^P]aP

[L]L ^` `^Z [Z^_P]TZ]& _LXMToY [Z] [L]_P OP _P]NP]Z^(

>`P^_]Z^ X`PMWP^ OPMPY `_TWTeL]^P ^PRzY PW `^Z []PaT^_Z(

EY `^Z TYLOPN`LOZ [`POP []ZaZNL] OLuZ^ XL_P]TLWP^ Z& PY

OP_P]XTYLOL^ NT]N`Y^_LYNTL^& WP^TZYP^ [P]^ZYLWP^( <Z^

X`PMWP^ YZ ^ZY U`R`P_P^( 5W QLM]TNLY_P Z PW OT^_]TM`TOZ] YZ

L^`XPY YTYR`YL ]P^[ZY^LMTWTOLO [Z] WZ^ OLuZ^ NL`^LOZ^

[Z] `Y `^Z YZ NZYQZ]XP LW []PaT^_Z Z `YL XLYT[`WLNTvY

TYNZ]]PN_L(

3 E 9 4 1 4 ?/ <Z^ YTuZ^ Z WL^ [P]^ZYL^ NZY

OT^NL[LNTOLOP^ XPY_LWP^ OPMPY XLY_PYP]^P ^TPX[]P

LWPULOZ^ OP WZ^ X`PMWP^& WZ^ ZMUP_Z^ LQTWLOZ^& WL^ [TPeL^

[P\`PuL^ d WZ^ XL_P]TLWP^ OP PXMLWLUP0 PcT^_P ]TP^RZ OP

WP^TZYP^ d)Z L^QTcTL(

= ? > D 1 : 5/ @L]L PW XZY_LUP& ^TRL Y`P^_]L^

TY^_]`NNTZYP^ OP `^Z& TY^_LWLNTvY Z XZY_LUP d []P^_P

P^[PNTLW L_PYNTvY L WL^ TYOTNLNTZYP^ OP LOaP]_PYNTL d

^PR`]TOLO( CT YZ ^P ^TR`PY WL^ TY^_]`NNTZYP^& [`POPY

[]ZO`NT]^P WP^TZYP^ [P]^ZYLWP^ Z OLuZ^ PY WZ^

X`PMWP^)]TP^RZ OP ^PR`]TOLO( CT _TPYP LWR`YL OTQTN`W_LO

O`]LY_P PW XZY_LUP)WL TY^_LWLNTvY& [vYRL^P PY NZY_LN_Z NZY

Y`P^_]Z P\`T[Z OP L_PYNTvY LW NWTPY_P( 5^_P P^_L]j L ^`

OT^[Z^TNTvY [L]L WZ \`P YPNP^T_P( 5W XZY_LUP ^ZWZ OPMPY

]PLWTeL]WZ [P]^ZYL^ NZX[P_PY_P^( >Z ^P L^`XP YTYR`YL

]P^[ZY^LMTWTOLO [Z] OLuZ^ PY NL^Z OP XZOTQTNLNTZYP^ PY PW

[]ZO`N_Z)WL^ [TPeL^ OPW []ZO`N_Z YT PY NL^Z OP ^`^_T_`NTvY Z

`^Z OP [TPeL^)NZY^`XTMWP^ \`P YZ []ZNPOLY OPW

QLM]TNLY_P)OT^_]TM`TOZ](

CT WL XP]NLYNsL TYNW`dP QTULNTZYP^ OP [L]PO& NZXZ _LNZ^ d

_Z]YTWWZ^& ^P `_TWTeL]jY PcNW`^TaLXPY_P PY [L]POP^ SPNSL^

NZY XL_P]TLWP^ ^vWTOZ^ d `YTQZ]XP^( EYL QTULNTvY P^ _LY

M`PYL NZXZ WL NZYPcTvY PcT^_PY_P PY_]P WZ^ PWPXPY_Z^ OP

QTULNTvY d WL [L]PO( DLY_Z [L]L WZ^ X`PMWP^ OP [TP NZXZ

[L]L WZ^ X`PMWP^ LW_Z^& NZX[]`PMP WL TOZYPTOLO OP WL [L]PO

LY_P^ OP QTUL]WZ^ d `_TWTNP zYTNLXPY_P PWPXPY_Z^ OP QTULNTvY

LOPN`LOZ^( CT _TPYP \`P _LWLO]L] WL [L]PO& L^PRz]P^P OP

\`P YZ SLdL WsYPL^ OP PWPN_]TNTOLO PY WL eZYL OZYOP aLdL L

]PLWTeL] WZ^ _LWLO]Z^( 5Y zW_TXL TY^_LYNTL& PW TY^_LWLOZ] P^

]P^[ZY^LMWP OP WL QTULNTvY L WL [L]PO(

5^_Z _LXMToY ^P L[WTNL L WL TY^_LWLNTvY OP L[L]L_Z^

PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^ OP NZY^_]`NNTvY( 5W XZY_LUP)WL

TY^_LWLNTvY OP L[L]L_Z^ PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^

]PWPaLY_P^ [L]L WL NZY^_]`NNTvY NZ]]P^[ZYOPY

PcNW`^TaLXPY_P L [P]^ZYLW P^[PNTLWTeLOZ d L`_Z]TeLOZ(

DZOL^ WL^ TY^_LWLNTZYP^ PWoN_]TNL^ d P^_]`N_`]LWP^ OPMPY

]PLWTeL]^P OP LN`P]OZ NZY WL^ YZ]XL^ d ]PRWLXPY_Z^ OP

^PR`]TOLO L[WTNLMWP^ PY ^` ]PRTvY( 1^PRz]P^P OP \`P WL^

MZXMTWWL^ `_TWTeLOL^ [L]L WL^ Q`PY_P^ OP W`e _PYRLY ^TPX[]P

WL TY_PY^TOLO [P]XT_TOL( CT YZ ^P ]P^[P_L PW YzXP]Z OP

aL_TZ^ Xjc(& PcT^_P [PWTR]Z OP TYNPYOTZ [Z]

^ZM]PNLWPY_LXTPY_Z( CP []ZSsMP N`M]T] WL^ MZXMTWWL^ OPMTOZ

LW [PWTR]Z OP TYNPYOTZ \`P P^_Z ^`[ZYP(

5W NZ]]PN_Z Q`YNTZYLXTPY_Z OPW X`PMWP ^ZWZ P^_j

RL]LY_TeLOZ ^T ^P TY^_LWL L [WZXZ d PY SZ]TeZY_LW( <L^

[`P]_L^ P^_jY []PLU`^_LOL^& [P]Z OPMPY aZWaP] L

LWTYPL]^P)LU`^_L]^P PY NL^Z YPNP^L]TZ ^PRzY WL^

NZYOTNTZYP^ WZNLWP^( 5^ TX[]P^NTYOTMWP _PYP] PY N`PY_L WL^

TYOTNLNTZYP^ ^ZM]P WL NL]RL XjcTXL( CP []ZSsMP ^`MT] L WZ^

X`PMWP^( 5Y NL^Z OP `^Z TYLOPN`LOZ& WZ^ X`PMWP^ [`POPY

aZWNL]^P( @L]L PaT_L]WZ& ^P ]PNZXTPYOL L^PR`]L] ^TPX[]P

WZ^ X`PMWP^ [L]L \`P YZ ^P NLTRLY( 5Y NL^Z OP

^ZM]PNL]RL^ $P^[PNTLWXPY_P& [Z] YTuZ^ U`RLYOZ& [P]^ZYL^&

XL_P]TLW ` Z_]Z^ QLN_Z]P^ TYLOPN`LOZ^%& PcT^_P ]TP^RZ OP

]Z_`]L d WP^TZYP^( CP ]PNZXTPYOL L[]P_L] _ZOZ^ WZ^ _Z]YTWWZ^

d _ZOZ^ WZ^ [`Y_Z^ OP `YTvY ^ZXP_TOZ^ L NL]RL NLOL , Z -

^PXLYL^ [L]L RL]LY_TeL] `YL P^_LMTWTOLO O`]LOP]L(

3 E 9 4 1 4 ?/ '9Y^_]`NNTZYP^ [L]L PW N`TOLOZ OP WZ^

X`PMWP^'

DPYRL PY N`PY_L Y`P^_]L^ TYOTNLNTZYP^ ^ZM]P PW NZ]]PN_Z

N`TOLOZ OP WZ^ X`PMWP^ [L]L \`P [`POL OT^Q]`_L] OP

Y`P^_]Z []ZO`N_Z O`]LY_P PW XLdZ] _TPX[Z [Z^TMWP(

@L]L WL WTX[TPeL& `_TWTNP `Y [LuZ OP LWRZOvY WTX[TZ& ^PNZ d

^`LaP( CT ^`^ X`PMWP^ YPNP^T_LY `YL WTX[TPeL L QZYOZ&

[`POP S`XPOPNP] PW [LuZ NZY `Y [ZNZ OP LR`L Z

WTX[TLX`PMWP^ d ^PNL] WZ^ X`PMWP^ `YL aPe WTX[TZ^( @L]L

WTX[TL] WL^ [TPeL^ OP XP_LW d N]T^_LW& WZ XPUZ] P^ `_TWTeL]

[]ZO`N_Z^ OP WTX[TPeL [L]L XP_LW d N]T^_LW OT^[ZYTMWP^ PY PW

XP]NLOZ ^TR`TPYOZ WL^ TY^_]`NNTZYP^ OP N`TOLOZ \`P QTR`]LY

PY PWWZ^( <Z^ []ZO`N_Z^ OP WTX[TPeL OPMPY TYOTNL]

NWL]LXPY_P \`P ^ZY L[_Z^ [L]L PW N`TOLOZ OP X`PMWP^(

>Z `_TWTNP Y`YNL WTX[TLOZ]P^ OP aL[Z] YT []ZO`N_Z^

NZ]]Z^TaZ^& LM]L^TaZ^ Z OP Z_]Z _T[Z N`dZ^ PQPN_Z^

OP^NZYZeNL(

3 E 9 4 1 4 ?/ <L^ ^`[P]QTNTP^ OP LW_Z M]TWWZ P^_jY

[]Z_PRTOL^ [Z] `YL [PWsN`WL []Z_PN_Z]L PY PW XZXPY_Z OP WL

PY_]PRL( 4oUPWL PY PW X`PMWP SL^_L \`P P^_P P^_o

NZX[WP_LXPY_P XZY_LOZ d WTM]P OP [ZWaZ( <Z^ PWPXPY_Z^ OP

LW_Z M]TWWZ L WZ^ \`P ^P WP^ SL ]P_T]LOZ WL [PWsN`WL []Z_PN_Z]L

^ZWZ [`POPY WTX[TL]^P d `_TWTeL]^P OP^[`o^ OP .+ SZ]L^

$_TPX[Z OP [Z^N`]LOZ PY LT]P LXMTPY_P%(

>Z OLuL] WL^ ^`[P]QTNTP^ NZY ZMUP_Z^ LQTWLOZ^ YT Pc[ZYP]WL^

L WL W`e ^ZWL] Q`P]_P MLUZ YTYR`YL NT]N`Y^_LYNTL(

3 9 6 : 6 ; / 1 6 r ; &6SXYWZHHNTSJX XTGWJ QF JQNRNSFHNiS IJ
]P^TO`Z^'

@Z] PW MTPY OPW XPOTZLXMTPY_P& WP ]ZRLXZ^ \`P OP[Z^T_P WZ^

]P^TO`Z^ OP WZ^ PYaL^P^ NWL^TQTNLOZ^ [Z] _T[Z PY WZ^

NZY_PYPOZ]P^ OP ML^`]L)]PNTNWLUP []PaT^_Z^& d YZ PY WL

YL_`]LWPeL(

<Z^ X`PMWP^ OLuLOZ^ Z TY`_TWTeLMWP^ [`POPY WWPaL]^P L

[`Y_Z^ OP ]PNZRTOL P^[PNTLWP^ [L]L PW ]PNTNWLUP OP ^`^

OT^_TY_Z^ NZX[ZYPY_P^(

<Z^ X`PMWP^ \`P P^_oY OP^RL^_LOZ^& [P]Z ^TRLY ^TPYOZ

Q`YNTZYLWP^ YZ _TPYPY [Z] \`o PWTXTYL]^P( @`POP WWPaL]WZ^&

[Z] PUPX[WZ& L Z]RLYTeLNTZYP^ MPYoQTNL^(

5^[P]LXZ^ \`P OT^Q]`_P OP ^` X`PMWP Y`PaZ(

1MfWJX HQNJSYJX% HMJWX HQNJSYX% RJWHN InF[TNW FHMJYe ZS
RJZGQJ IJ STYWJ LFRRJ 3XUFHJ NSYeWNJZW UTZW QnZXFLJ
PcNW`^TQ OLY^ OP^ WZNL`c []Tao^( FP`TWWPe ao]TQTP] \`P WP

NZY_PY` OP WL WTa]LT^ZY P^_ NZX[WP_ P_ WT]P L__PY_TaPXPY_ WP^

TYQZ]XL_TZY^ TX[Z]_LY_P^ NT'OP^^Z`^ LaLY_ WP XZY_LRP& P_

HTSXJW[J_&QJX XTNLSJZXJRJSY UTZW Ine[JSYZJQQJX
L[[WTNL_TZY^)`_TWT^L_TZY^ `W_o]TP`]P^& d NZX[]T^ [L] OP^ _TP]^(

>Z^ XP`MWP^ OZTaPY_ q_]P `_TWT^o^ OP XLYTp]P NZYQZ]XP k

WP`] OP^_TYL_TZY( EYP `_TWT^L_TZY YZY NZYQZ]XP k WL

OP^_TYL_TZY [P`_ PY_]LtYP] OP^ OZXXLRP^ XL_o]TPW^ Z`

OLY^ NP]_LTY^ NL^ OP^ []oU`OTNP^ NZ][Z]PW^( <P^ XP`MWP^ YP

^ZY_ [L^ OP^ UZ`P_^ OP^_TYo^ L`c PYQLY_^( <P QLM]TNLY_ Z` WP

OT^_]TM`_P`] OoNWTYP _Z`_P ]P^[ZY^LMTWT_o [Z`] OP^

ITRRFLJX WeXZQYFSY InZSJ ZYNQNXFYNTS STS HTSKTWRJ TZ
InZSJ RFSNUZQFYNTS JWWTSeJ'
1DD5>D9?> / <P^ PYQLY_^ P_ WP^ [P]^ZYYP^ SLYOTNL[oP^

XPY_LWP^ OZTaPY_ _Z`UZ`]^ q_]P _PY`^ k OT^_LYNP OP^

oWoXPY_^ OP XZMTWTP]& OP^ ZMUP_^ [ZTY_`^& OP^ [P_T_P^ [TpNP^

JY IJX RFYeWNFZ] InJRGFQQFLJ JS WFNXTS InZS WNXVZJ IJ
GQJXXZWJ JY(TZ IneYTZKKJRJSY'
=?>D175 / <Z]^ O` XZY_LRP& aP`TWWPe ^`Ta]P YZ_]P XZOP

InJRUQTN% STX NSXYWZHYNTSX InJ]UQTNYFYNTS% InNSXYFQQFYNTS TZ IJ
XZY_LRP P_ ]P^[PN_Pe YZ_LXXPY_ WP^ LaP]_T^^PXPY_^ P_

NZY^TRYP^ OP ^oN`]T_o( <P YZY']P^[PN_ OP^ NZY^TRYP^ [P`_

PY_]LtYP] OP^ MWP^^`]P^ OP^ [P]^ZYYP^ Z` OP^

PYOZXXLRPXPY_^ O` XP`MWP& NZY^_T_`P] `Y ]T^\`P [Z`] WL

^oN`]T_o( CT aZ`^ ]PYNZY_]Pe OP^ OTQQTN`W_o^ OP XZY_LRP)

L^^PXMWLRP& aP`TWWPe NZY_LN_Pe YZ_]P o\`T[P OP ^P]aTNP

NWTPY_pWP( 5WWP P^_ k aZ_]P PY_Tp]P OT^[Z^T_TZY [Z`] aZ`^ LTOP]

P_ aZ`^ NZY^PTWWP]( <P XZY_LRP OZT_ q_]P PQQPN_`o `YT\`P'

XPY_ [L] OP^ [P]^ZYYP^ \`LWTQToP^( 1`N`YP ]P^[ZY^LMTWT_o

YP [P`_ q_]P L^^`XoP [Z`] OP^ OZXXLRP^ ]o^`W_LY_ OP

XZOTQTNL_TZY^ L[[Z]_oP^ L` []ZO`T_ Z` k OP^ [L]_TP^ O`

UWTIZNY% IZ WJRUQFHJRJSY TZ IJ QnZYNQNXFYNTS IJ UNfHJX(IJ
KTZWSNYZWJX VZN SnTSY UFX eYe FHVZNXJX FZUWfX IZ KFGWNHFSY(
O` OT^_]TM`_P`]( <Z]^\`P WP []ZO`T_ P^_ LNNZX[LRYo

IneQeRJSYX IJ KN]FYNTS RZWFQJ YJQX VZJ IJX HMJ[NQQJX JY IJX
aT^& NP^ oWoXPY_^ ^ZY_ PcNW`^TaPXPY_ OP^_TYo^ k q_]P

`_TWT^o^ ^`] OP^ X`]^ PY XL_o]TL`c XL^^TQ^ P_ SZXZRpYP^(

ASJ KN]FYNTS SnJXY GTSSJ VZJ XN QF QNFNXTS JSYWJ QJX eQeRJSYX
OP QTcL_TZY P_ WP X`] P^_ MZYYP( 1aLY_ WL QTcL_TZY L` X`] OP

RJZGQJX% VZnNQX XTNJSY UTXeX [JWYNHFQJRJSY TZ XZXUJSIZX%
[JZNQQJ_ [eWNKNJW QnFUYNYZIJ IJ [TYWJ RZW b HJY JKKJY JY SnZYNQNXJW
\`P OP^ XZdPY^ OP QTcL_TZY L[[]Z[]To^( 1aLY_ OP []ZNoOP]

b IJX YWF[FZ] IJ UJWHJRJSY% FXXZWJ_&[TZX VZnNQ Sn^ F UFX
OP NZYO`T_P^ OLY^ WL eZYP OP [P]NPXPY_( 5Y OP]YTP]

WJXXTWY% HnJXY QJ RTSYJZW VZN JXY WJXUTSXFGQJ IJ QF KN]FYNTS
FZ RZW' 1JQF HTSHJWSJ eLFQJRJSY QnNSXYFQQFYNTS InFUUFWJNQX
oWPN_]T\`P^ P_ L`_]P^ LNNP^^ZT]P^ L]NST_PN_ZYT\`P^(

9nFXXJRGQFLJ ( QnNSXYFQQFYNTS InFUUFWJNQX eQJHYWNVZJX JY FZYWJX
LNNP^^ZT]P^ OP NZY^_]`N_TZY YP OZTaPY_ q_]P PQQPN_`o^ \`P

[L] `Y [P]^ZYYPW L`_Z]T^o( DZ`_P^ WP^ TY^_LWWL_TZY^

oWPN_]T\`P^ P_ L]NST_PN_ZYT\`P^ OZTaPY_ q_]P PcoN`_oP^ OLY^

WP ]P^[PN_ OP^ YZ]XP^ P_ ]pRWP^ OP ^oN`]T_o PY aTR`P`] OP

[TYWJ 9FSI' 1TSHJWSFSY QJX QZRNSJZXJX% SnZYNQNXJ_ VZJ IJX
UZNXXFSHJX InFRUTZQJX FZYTWNXeJX' 3S HFX IJ STS&WJXUJHY
IZ \FYYFLJ RF]NRFQ% NQ J]NXYJ ZS WNXVZJ InNSHJSINJ UFW
^`]NSL`QQP( 9W P^_ TY_P]OT_ OP ]PNZ`a]T] WP^ LX[Z`WP^ PY

WFNXTS IZ WNXVZJ InNSHJSINJ' 9J KTSHYNTSSJRJSY XFSX
UWTGQfRJ IZ RJZGQJ SnJXY LFWFSYN VZnJS HFX InNSXYFQQFYNTS
aP]_TNLWP P_ SZ]TeZY_LWP( <P^ [Z]_P^ ^ZY_ []o]oRWoP^& XLT^

OZTaPY_ q_]P YP` ]oLWTRYoP^ ) LU`^_oP^ ^T YoNP^^LT]P PY

QZYN_TZY OP^ NZYOT_TZY^ WZNLWP^( BP^[PN_Pe TX[o]L_TaPXPY_

WP^ ^[oNTQTNL_TZY^ PY XL_Tp]P OP [ZTO^ NZYNP]YLY_ WL NSL]RP

XLcTXLWP( 9W P^_ TY_P]OT_ OP XZY_P] ^`] WP^ XP`MWP^( 5Y NL^

InZYNQNXFYNTS STS HTSKTWRJ% NQ UJZY FWWN[JW VZJ QJX RJZGQJX
GFXHZQJSY' /KNS Ine[NYJW HJ WNXVZJ% QJX RJZGQJX ITN[JSY
_Z`UZ`]^ q_]P ^oN`]T^o^ NZY_]P WP ML^N`WPXPY_( 9W PcT^_P `Y

]T^\`P OP ]`[_`]P P_ OP MWP^^`]P PY NL^ OP ^`]NSL]RP^)

^ZWWTNT_L_TZY^ PcNP^^TaP^ $YZ_LXXPY_ NL`^oP^ [L] OP^

JSKFSYX VZN OTZJSY% IJX UJWXTSSJX% IZ RFYeWNJQ TZ InFZYWJX
TYQW`PYNP^ TYL[[]Z[]ToP^%( 1QTY OP RL]LY_T] `YP ^_LMTWT_o

O`]LMWP& _Z`_P^ WP^ aT^ P_ WP^ [ZTY_^ OP ]LNNZ]OPXPY_

[Z]_P`]^ OZTaPY_ q_]P ]P^^P]]o^ L[]p^ , k - ^PXLTYP^(

3;@>3@63; . &1TSXNLSJX InJSYWJYNJS IZ RTGNQNJW&
BJZNQQJ_ WJXUJHYJW STX NSXYWZHYNTSX UTZW QnJSYWJYNJS HTWWJHY
O` XP`MWP LQTY \`P aZ`^ []ZQT_TPe WP [W`^ WZYR_PX[^

[Z^^TMWP OP YZ_]P []ZO`T_( @Z`] WP YP__ZdLRP& `_TWT^Pe `Y

NSTQQZY PY NZ_ZY []Z[]P& ^PN P_ OZ`c( CT aZ^ XP`MWP^ ZY_

GJXTNS InZS SJYYT^FLJ FUUWTKTSIN% [TZX UTZ[J_ MZRNINKNJW
QJ HMNKKTS F[JH ZS UJZ InJFZ JY XeHMJW JSXZNYJ QJX eQeRJSYX
YP__Zdo^( @Z`] WP^ [L]_TP^ PY Xo_LW P_ PY aP]]P& TW P^_

UWeKeWFGQJ InZYNQNXJW QJX UWTIZNYX IJ SJYYT^FLJ ZXZJQX IZ
NZXXP]NP [Z`] WP Xo_LW P_ WP^ aT_]P^ PY ]P^[PN_LY_ WP^

HTSXJNQX InJSYWJYNJS NSINVZeX XZW HJX UWTIZNYX' 1JX UWTIZNYX
OP YP__ZdLRP OZTaPY_ NWLT]PXPY_ [Z]_P] WL XPY_TZY TYOT\`LY_

VZnNQX XTSY FUUWTUWNeX UTZW QnJSYWJYNJS IJX RJZGQJX'
;nZYNQNXJ_ JS FZHZS HFX IJ SJYYT^JZW b [FUJZW% SN IJ
[]ZO`T_^ NZ]]Z^TQ^& LM]L^TQ^ P_ L`_]P^ []ZO`T_^ OZY_ aZ`^ YP

NZYYLT^^Pe [L^ WP^ PQQP_^(

1DD5>D9?> / <Z]^ OP WL WTa]LT^ZY& WP^ ^`]QLNP^ SL`_P

M]TWWLYNP ^ZY_ []Z_oRoP^ [L] `Y QTWX OP []Z_PN_TZY( <LT^^Pe'

QJX XZW QJ RJZGQJ OZXVZnb HJ VZnNQ XTNY JSYNfWJRJSY RTSYe JY
OoML]]L^^o OP WL [Z`^^Tp]P( <P^ oWoXPY_^ SL`_P M]TWWLYNP

OZY_ WP QTWX []Z_PN_P`] L o_o PYWPao YP OZTaPY_ q_]P YP__Zdo^

JY ZYNQNXeX VZnFUWfX -* MJZWJX #YJRUX IJ IZWHNXXJRJSY b
QnFNW FRGNFSY$' ;J UFX JSITRRFLJW QJX XZWKFHJX F[JH IJX
ZMUP_^ LNo]o^ P_ YP WP^ Pc[Z^Pe PY L`N`Y NL^ k `Y

]LdZYYPXPY_ ^ZWLT]P TY_PY^P(

`96:6;/@6<; &1TSXNLSJX UTZW QneQNRNSFYNTS IJX IeHMJYX&
/KNS IJ UWTYeLJW QnJS[NWTSSJRJSY% [JZNQQJ_ eQNRNSJW QJX
IeHMJYX InJRGFQQFLJ YWNeX XJQTS QJZW SFYZWJ IFSX QJX
[Z`MPWWP^ OP OoNSP_^)OP ]PNdNWLRP P_ YZY OLY^ WL YL_`]P(

<P^ XP`MWP^ PYOZXXLRo^ Z` TY`_TWT^LMWP^ [P`aPY_ q_]P

LXPYo^ OLY^ OP^ NPY_]P^ OP ]oN`[o]L_TZY L`c QTY^ O`

]PNdNWLRP OP^ [TpNP^ Oo_LNSoP^( <P^ XP`MWP^ `^LRo^&

XLT^ PYNZ]P QZYN_TZYYPW^ YP OZTaPY_ [L^ q_]P oWTXTYo^ _Z`_

OP ^`T_P( 6LT_P^'PY OZY [( Pc( k OP^ Z]RLYT^L_TZY^ OP

MTPYQLT^LYNP(

>Z`^ aZ`^ ^Z`SLT_ZY^ MPL`NZ`[ OP [WLT^T] LaPN aZ_]P

YZ`aPL` XP`MWP(

=TuYT[FSN%
M[FQF [FR SF PZUSON PTRFIF SFROJuYFOF N_ SFuJL
L^Z]_TXLYL eL TY_P]TUP]P T eL `[Z]LM` ` []TaL_YTX

[]Z^_Z]TXL( =ZWTXZ []ZaUP]T_P TXL_P WT ^aP [Z_]PMYP OTUPWZaP T

UFwQON[T UWT{NYFOYJ XQOJIJyJ [FwSJ NSKTWRFHNOJ UWNOJ RTSYFwJ
YJ XF{Z[FOYJ T[J ZUZYJ _F PFXSNOZ ZUTYWJGZ% YFPT|JW N _F
YWJyJ TXTGJ'
;Fu SFROJuYFO YWJGF XJ PTWNXYNYN XZPQFIST SOJLT[TO SFROJSN'
;JUWF[NQSF ZUTWFGF RTwJ IT[JXYN IT TuYJyJSOF NRT[NSJ NQN
TXTGSNM T_QOJIF' ;FROJuYFO SNOJ IOJ{OF NLWF{PF' =WTN_[T|F{
NQN UWTIF[F{ SJ UWJZ_NRF TILT[TWSTXY _F uYJYZ Z_WTPT[FSZ
PaPY_`LWYZX YP[]LaTWYZX `[Z]LMZX TWT ]`VZaLYUPX(

< = > 3 E. 2OJHZ NQN TXTGJ X NSYJQJPYZFQSNR YJuPTyFRF
Z[NOJP YWJGF IWwFYN UTIFQOJ TI INOJQT[F SFROJuYFOF% uNQOFYNM
[]POXP_L& ^T_YTS OTUPWZaL T XL_P]TULWL eL [LVT]LYUP UP] [Z^_ZUT

TUFXSTXY TI T_QOJIF N(NQN LZuJSOF'
: < ; @ / v /. @NOJPTR RTSYFwJ XQNOJINYJ SFuJ ZUZYJ _F
WFI% WFI% NSXYFQFHNOZ NQN RTSYFwZ N TGWFYNYJ UTXJGSZ UT_TWSTXY
SF ZUT_TWJSOF N XNLZWSTXSJ ZUZYJ' ;JUTuYN[FSOJ ZUZYF
RTwJ IT[JXYN IT YOJQJXSNM T_QOJIF NQN TuYJyJSOF SFROJuYFOF NQN
ZLWT_NYN [FuZ XNLZWSTXY' /PT NRFYJ UTYJuPTyF X
UTXYF[QOFSOJR ( RTSYFwTR% TGWFYNYJ XJ SFuJR XJW[NXSTR
_TX`( ?YT ^` aLX YL ]L^[ZWLRLYU` eL ^LaUP_P TWT MTWZ VLVa`

UTRTy' :TSYFwZ XRNOZ N_[TINYN XFRT XYWZ{SJ TXTGJ' ;J
UWNM[FyFRT TILT[TWSTXY _F uYJYZ Z XQZ{FOZ UWTROJSF SF
[]ZTeaZO`)OTUPWZaTXL []ZTeaZOL& eLXUPYP TWT `[Z]LMP

INOJQT[F(UTYWTuSTL RFYJWNOFQF PTON SJ UTYOJ{Z TI
UWTN_[T|F{F(YWLT[FHF'
/PT XZ Z_ WTGZ UWNQTwJSN N _NISN Z{[WuyN[F{N PFT uYT XZ YNUQJ N
[NOHN% TSN XZ SFRNOJSOJSN NXPQOZ{N[T _F PTWNuYJSOJ SF _NIT[NRF
TI {[WXYNM N PTRUFPYSNM RFYJWNOFQF' A{[WuyJSOJ OJ
_FIT[TQOF[FOZyJ FPT OJ ITGWF [J_F N_RJ|Z XWJIXY[F _F
Z{[WuyN[FSOJ N _NIF' :TQNRT UWT[OJWNYJ UWNPQFISTXY [FuJL _NIF
_F XYTOJyN N [NXJyN SFROJuYFO UWNOJ SJLT LF UWN{[WXYNYJ N
PTWNXYNYJ XFRT TILT[FWFOZyJ Z{[WuyN[F{J' =WNOJ WFIT[F SF
GZuJSOZ% UWT[OJWNYJ IF Z UTIWZ{OZ GZuJSOF SJRF JQJPYWN{SNM
[TIT[F' A PTSF{SNHN% NSXYFQFYJW OJ TILT[TWFS _F
UWN{[WuyN[FSOJ SF _NI'
@T XJ YFPT|JW TISTXN N SF ZLWFISOZ JQJPYWN{SNM JQJRJSFYF N
IWZLNM XYWZPYZWSNM ITIFYFPF' :TSYFwZ(NSXYFQFHNOZ JQJPYWN{SNM
JQJRJSFYF N TXYFQNM ITIFYFPF XRNOJ N_[TINYN XFRT T[QFuYJST
XYWZ{ST TXTGQOJ' ?[J JQJPYWN{SJ N XYWZPYZWSJ NSXYFQFHNOJ
RTWFOZ GNYN N_[JIJSJ Z XPQFIZ X [FwJyNR XYFSIFWINRF N
XNLZWSTXSNR UWTUNXNRF Z [FuTO IWwF[N' EF N_[TWJ X[OJYQTXYN
PTWNXYNYJ XFRT ITUZuYJSJ OF{NSJ TX[OJYQOJSOF' /PT XJ SJ
UTuYZOJ RFPXNRFQSF XSFLF% UTXYTON TUFXSTXY TI UTwFWF
_GTL UWJLWNOF[FSOF' =TPWN[FSOJ X[OJYNQOPN SNOJ ITUZuYJST _GTL
TUFXSTXYN TI UTwFWF'
?F[WuJSF KZSPHNOF SFROJuYFOF _FOFR{JSF OJ XFRT FPT OJ
[Z^_LaWUPY ZVZXT_Z T aZOZ]LaYZ( F]L_L ^` `YL[]TUPO

UTIJuJSF% FQN yJ NM RTwIF YWJGFYN UTST[ST
UTWF[SFYN(UTIJXNYN _GTL QTPFQSNM Z[OJYF' :TQNRT UWNIWwF[FOYJ
XJ XUJHNKNPFHNOF YJwNSJ _F RFPXNRFQST TUYJWJyJSOJ' =JSOFSOJ
SF SFROJuYFO OJ _FGWFSOJST' ;JUWF[NQST PTWNuYJSOJ RTwJ
IT[JXYN IT UWJ[WYFSOF SFROJuYFOF' 8FPT GNXYJ YT XUWNOJ{NQN%
SFROJuYFO Z[NOJP YWJGF TXNLZWFYN TI UWJ[WYFSOF' =TXYTON
TUFXSTXY TI QTRF N T_QOJIF Z XQZ{FOZ UWJTUYJWJyJSOF
#TXTGNYT ZXQNOJI IOJ{OJ NLWJ% QOZIN% RFYJWNOFQF NQN IWZLNM
SJUWNPQFISNM ZYOJHFOF$' ?[J [NOPJ N STXN[J XUTOSJ YT{PJ
[Z_]PMYZ UP eL_PRY`_T YLVZY , OZ - _UPOLYL VLVZ MT ^P

Z^TR`]LWL _]LUYL ^_LMTWYZ^_(

< 2 > v / B / ;7 3.
&;FUTRJSJ T SOJ_N SFROJuYFOF&
?QNOJINYJ SFuJ ZUZYJ T UWF[NQSTO SOJ_N SFROJuYFOF PFPT GNXYJ
uYT IZQOJ RTLQN ZwN[FYN Z SFuJR UWTN_[TIZ'
=WNQNPTR {NuyJSOF PTWNXYNYJ {NXYZ% XZMZ N RJPZ UFRZ{SZ PWUZ'
/PT [Fu SFROJuYFO YWJGF YJRJQONYT {NuyJSOJ% RTwJYJ SF[QFwNYN
PWUZ X RFQT [TIJ NQN XWJIXY[F _F {NuyJSOJ SFROJuYFOF% F
_FYNR TXZuNYJ T{NuyJSJ UWJIRJYJ' :JYFQSJ N XYFPQJSJ
INOJQT[J SFOGTQOJ OJ {NXYNYN PTRJWHNOFQST ITXYZUSNR XWJIXY[NRF
_F {NuyJSOJ RJYFQF N XYFPQF UWJRF UWNQTwJSNR ZUZYFRF _F
SOJLZ' ?WJIXY[F _F {NuyJSOJ RTWFOZ NRFYN OFXSZ SF_SFPZ T
UWNPQFISTXYN _F {NuyJSOJ SFROJuYFOF'
;N Z PTOJR XQZ{FOZ SJ XRNOJYJ PTWNXYNYN UFWSJ {NXYF{J%
SFLWN_FOZyF% FGWF_N[SF NQN IWZLF XWJIXY[F FPT SNXYJ XNLZWSN Z
SONMT[ SF{NS IOJQT[FSOF'
< = > 3 E. =T[WuNSJ [NXTPTL XOFOF XZ UWN NXUTWZHN _FuYNyJSJ
_FuYNYSTR KTQNOTR' <XYF[NYJ NM SF SFROJuYFOZ ITP XJ UTYUZST
SJ XFXYF[N N SJ T{NXYN TI UWFuNSJ' 3QJRJSYN [NXTPTL XOFOF X
PTONM OJ ZPQTSOJSF _FuYNYSF KTQNOF XRNOZ XJ {NXYNYN N PTWNXYNYN YJP
YLVZY .+ ^L_L $a]TUPXP YLVYLOYZR ^_a]OYULaLYUL YL

ZVZWYZX e]LV`%(

;J TuYJyZOYJ UT[WuNSJ TuYWNR UWJIRJYNRF N SJ N_QFwNYJ NM
ULVZX ^`YN`(

J 2 B 9 >: 1 F 1 >: 5

'>L[ZXPYP Z ZOWLRLYU` Z_[LOL'

EGTL _FuYNYJ TPTQNuF% WF_[WXYFSN FRGFQFwSN TYUFI TIQTwNYJ Z
UWJI[N|JSJ PFSYJ _F TYUFI(WJHNPQFwZ% F SJ Z UWNWTIZ'
<uYJyJSN NQN SJZUTYWJGQON[N SFROJuYFO RTwJ XJ UTXQFYN Z
[Z^PMYP [ZRZYP eL ]PNTVWT]LYUP [ZUPOTYTS OTUPWZaL(

=TMFGFSN% ST OTu Z[NOJP KZSPHNTSFQSN SFROJuYFO SJ RTWF XJ
ZOXLS eM]TY`_T( 4ZYT]LU_P RL Y[]( OZM]Z_aZ]YTX

Z]RLYTeLNTULXL(

;FIFRT XJ IF yJYJ ZwN[FYN Z X[TR ST[TR SFROJuYFOZ'

DT^e_PW_ iRdQPW|YV!

;y^eyYU|V& SZRd MPW_o]T []ZR]LX`YVMLY ^eP]P[W£ Mz_Z]

aj^j]Wj^L XPWWP__ OyY_y__& LXPWd VTej]vWLR []Taj_

SPWdT^oRPVMPY _y]_oY£ SL^eYjWL_]L Vo^e|W_( 5WWPY£]TeeP L

^ejWWs_XjYd STjYd_LWLY^jRj_& o^ QTRdPWXP^PY ZWaL^^L PW Le

LWjMMT QZY_Z^ TYQZ]XjNTvVL_ Le y^^eP^eP]PWo^ PW£__& aLWLXTY_

_L]_^L XPR PePVP_ Vo^£MMT SL^eYjWL_ NoWUjMvW& Mj]VT

^ejXj]L(

2z_Z]OL]LMULTYVL_ ]PYOPW_P_o^^eP]´PY VPWW SL^eYjWYT( 1 YPX

]PYOPW_P_o^^eP]´ SL^eYjWL_ OZWZRT Vj]ZVL_ aLRd MTeZYdZ^

Vy]|WXoYdPV Vyey__ ^ePXoWdT ^o]|Wo^PVP_ ZVZeSL_( 1 Mz_Z]

YPX Uj_oV( 1 Rdj]_v aLRd L VP]P^VPO£ YPX ajWWLW

QPWPW£^^oRP_ ZWdLY Vj]Z^ZOj^ZVo]_& LXPWdPV L YPX

]PYOPW_P_o^^eP]´ SL^eYjWL_ aLRd L SPWd_PWPY VPePWo^ XTL__

VPWP_VPe_PV(

6 9 7 I 5 < 5 =/ 7dP]PVPV o^ ^ePWWPXT QZRdL_oVZ^^jRRLW

oW£ QPWY£__PVP_ XTYOTR _jaZW VPWW _L]_LYT Mz_Z]LWVL_]o^ePV_£W&

SPRdP^ _j]RdLV_vW& VT^Xo]P_´ LWVL_]o^ePV_£W o^

N^ZXLRZWvLYdLRZV_vW( Co]|Wo^' o^ Q`WWLOj^aP^eoWd jWW QPYY(

h C C J 5 C J 5 B 5 < g C/ h^^eP^eP]PWo^VZ] YoeeP XPR

Le `_L^s_j^ZVL_ Le |ePXPW_P_o^T& VPePWo^T& _PWP[s_o^T aLRd

^eP]PWo^T z_X`_L_vTYVMLY& aLWLXTY_ V|WyYy^PY |RdPWUPY L

QTRdPWXPe_P_o^PV]P o^ MTe_ZY^jRT `_L^s_j^ZV]L( 1XPYYdTMPY

YPX _L]_UL MP Le `_L^s_j^ZVL_& Le ^ePXoWdT ^o]|Wo^_ aLRd

Mz_Z]Vj]Z^ZOj^_ P]POXoYdPeSP_)MTe_ZY^jRT VZNVjeL__j

ajWSL_( 1XPYYdTMPY QPWo[s_o^VZ])y^^eP^eP]PWo^VZ]

YPSoe^oRPT aLYYLV& QZ]O`WUZY ^eP]aTeN^L[L_`YVSZe( =TYOTR

Vo^e^oRRPW jWWYLV ]PYOPWVPeo^o]P( 1e y^^eP^eP]PWo^_ N^LV

^eLVXLTWLR SZeejo]_£ ^ePXoWdPV aoRPeSP_TV PW( 1

_P]XoV)_P]XoV]o^ePV XvOZ^s_j^LT P^P_oY& LWVL_]o^ePV

N^P]oUPVZ]& TWWP_aP YPX L Rdj]_v_vW)VP]P^VPO£_£W ^ej]XLev

LWVL_]o^ePV)QZRdvLYdLRZV SL^eYjWL_LVZ] L Vj]Z^ZOj^ZVo]_

YPX ajWWLW`YV QPWPW£^^oRP_(

8L Le j]`SZe QLWT ]yRes_£P^eVyeyV& [oWOj`W O´MPWPV o^

N^LaL]ZV aLYYLV XPWWoVPWaP& LeZV VTej]vWLR P]£^ o^

PRd^oRP^ LYdLRz QLWLVZY _y]_oY£ LWVLWXLej^SZe aLWvV( 1

]yRes_o^ N^LV zRd XPRQPWPW£& LXPYYdT]P L QLW o^ L

]yRes_£P^eVye Vyey__T VL[N^ZWL_( >L N^LV jWWv& SLYPX

QPWQ|RRP^e_P__ Mz_Z]ZV P^P_oY T^ PWWPY£]TeeP LeZV QLW]L

]yRes_o^P PW£__& SZRd LeZV P]]P LWVLWXL^LV'P& aLWLXTY_ N^LV

PSSPe XPRQPWPW£ ]yRes_£P^eVyeyVP_ SL^eYjWUZY( 5^P_WPRP^

Qz]j^T X`YVjV P^P_oY MTeZYdZ^ZOUZY XPR ]vWL& SZRd L Qz]j^

_P]|WP_oY YTYN^PYPV aPeP_oVPV( FoRPeP_|W L ^eP]PW£ QPWPW£^

L QLW]L _y]_oY£ ]yRes_o^o]_(

5e Le PWPV_]ZXZ^ NTVVPV& aLWLXTY_ Xj^ o[s_o^eP_T

_L]_ZeoVZV _PWP[s_o^o]P T^ o]aoYdP^( 1e PWPV_]ZXZ^ NTVVPV&

aLWLXTY_ Xj^& o[s_o^eP_SPe VL[N^ZWvOv _L]_ZeoVZV

y^^eP^eP]PWo^o_)_PWP[s_o^o_ N^LV L]]L QPWUZRZ^s_Z__

^eLVPXMP]PV aoRPeSP_T( =TYOPY PWPV_]ZXZ^ o^ o[s_o^eP_T

_PWP[s_o^_ Le hYyV Z]^ejRjMLY SL_jWdZ^ aZYL_VZev

^eLMajYdZV& TWWP_aP MTe_ZY^jRT PW£s]j^ZV ^eP]TY_ VPWW

PWaoRPeYT( 6oYdQZ]]j^ZV P^P_oY N^LV XPRPYRPOP__

TeevP]£^^oRPVP_ jWWs_^ZY MP( 1 XLcTXjWT^ _PWUP^s_XoYd MP

YPX _L]_j^L P^P_oY L _zWXPWPRPOo^ XTL__ _´eaP^eoWd jWW

QPYY( 1 _´eaP^eoWd XTL__ Le Teev_ _TWZ^ WP_LVL]YT(

1 Mz_Z] VTQZRj^_LWLY X´VyO£Vo[P^^oRP N^LV Q|RR£WPRP^ o^

ase^eTY_P^ QPWjWWs_j^L P^P_oY MTe_Z^s_Z__( 1e LU_vV PW£eP_P^PY

MP aLYYLV jWWs_aL& OP ^e|V^oR P^P_oY L SPWdT

Vy]|WXoYdPVYPV XPRQPWPW£PY zU]L

MPjWWs_SL_vV)MPTRLes_SL_vV( 6PW_o_WPY|W _L]_^L MP L XLcTXjWT^

_P]SPWo^]P aZYL_VZev ^zWdLOL_ZVL_( 1 Mz_Z]ZV]L _TWZ^

QPWXj^eYT( CeLV^eP]´_WPY VPePWo^ P^P_oY L Mz_Z]OL]LMZV

QPWMZ]`WSL_YLV( 5YYPV XPRPW£eo^P o]OPVoMPY L Mz_Z]ZVL_

XTYOTR MTe_Z^s_LYT VPWW QPWMZ]`Wj^ PWWPY( DzW_P]SPWo^)_zWeZ__

TRoYdMPao_PW P^P_oY $V|WyYy^PY Uj_^ev RdP]PVPV& PXMP]PV&

LYdLR aLRd PRdoM ^eLV^eP]´_WPY MPSL_j^ZV XTL__% _y]o^' o^

^o]|Wo^aP^eoWd jWW QPYY( =TYOPY N^LaL]ZY& aLWLXTY_

_PSP]SZ]Ov VL[N^ZWvOj^T SPWdPY ,'- So_TR `_jYSzej^_ VPWW

aoRPeYT& L _L]_v^LY MTe_Z^ ]yRes_o^ MTe_Z^s_j^L NoWUjMvW(

o = < 9 o ?. &0mYTWaUTQaXN ZYFXgYaXTP&
FPRdP QTRdPWPXMP L SPWdP^ Mz_Z]j[ZWj^]L aZYL_VZev

`_L^s_j^LTYVL_& SZRd L WPSP_£ WPRSZ^^eLMM TOPTR y]yXo_ WPWUP

_P]XoV|YVMPY(

DT^e_s_j^VZ] _T^e_L& ^ej]Le& [`SL [LX`_VPYO£_ SL^eYjWUZY(

8L Mz_Z]L LWL[Z^LMM _T^e_s_j^_ TRoYdPW& LVVZ] L VPYO£_

VPao^ aseePW aLRd Mz_Z]j[ZWv ^eP]]PW XPRYPOaP^s_SP_T&

aoR|W L XPR_T^e_s_Z__ PWPXPVP_ ^ej]s_^L XPR( 1 QoX' o^

|aPRLWVL_]o^ePVP_ L WPRUZMM& SL VP]P^VPOPWXT QZ]RLWZXMLY

VL[SL_v QoX' o^ |aPR_T^e_s_vaLW& L ]LU_`V ^eP]P[W£ j[ZWj^T

z_X`_L_j^ZVYLV XPRQPWPW£PY _T^e_s_UL( 1 _T^e_s_v^eP]YPV

]PYOPWVPeYTP VPWW PRdo]_PWX´ `_LWj^^LW L]]L aZYL_VZevLY&

SZRd L ^eP] Mz_Z]j[ZWj^]L XPRQPWPW£(

CPXXTWdPY Vy]|WXoYdPV Vyey__ ^P SL^eYjWUZY R£eyW£^

_T^e_s_v_& ^P XL]v& Oy]e^yW£ SL_j^z& aLRd PRdoM ZWdLY ^eP]_&

LXPWdYPV YPX T^XP]T L SL_j^j_(

6 9 7 I 5 < 5 =/ 1 XLRL^QoYd´ QPW|WP_PVP_ VT^ejWWs_j^VZ]

aoO£QvWTL vaUL( 5ePVP_ LOOTR SLRdUL ]LU_L L Mz_Z]ZY& LXsR

Le_ _PWUP^PY y^^eP YPX ^eP]PWTV& o^ YPX [Z]_LWLYs_UjV( 1

XLRL^QoYd´ PWPXPVP_& LXPWdPV]£W PW_jaZWs_Z__jV L

aoO£QvWTj_& N^LV .+ v]L PW_PW_oaPW $L SPWdT^oR WPaPR£UoY

_y]_oY£ `_vWLRZ^ VPXoYdPOo^ TOPUP% ^eLMLO _T^e_s_LYT aLRd

SL^eYjWYT(

>P ^o]_^P XPR L QPW|WP_PVP_ oWP^ _j]RdLVVLW& o^ ^ZSL YP

_PRdP VT P]£^ YL[^`Rj]ej^YLV(

8 E < < 1 4 g ; ; 5 J 5 < g C '8`WWLOoVVPePWo^]P

aZYL_VZev _`OYTaLWvV'

1 Vy]YdPeP_ aoOPWXP NoWUjMvW L N^ZXLRZWj^T S`WWLOoVZ_

QLU_L ^eP]TY_ ^eo_ajWZRL_aL _PRdP Le L]]L ^eZWRjWv

S`WWLOoVRd´U_£MP)zU]LSL^eYZ^s_v VZY_oYP]MP& YP L

_P]Xo^eP_MP OZMUL(

1 ^o]|W_ aLRd SL^eYjWSL_L_WLY Mz_Z]_ L]]L VTUPWyW_

zU]LSL^eYZ^s_v Wo_P^s_XoYdMPY LOUL WP& LSZW Le PRdP^

LWVL_]o^ePT_ zU]LSL^eYZ^s_UjV(

1 WP^PWPU_PeP__& OP XoR SL^eYjWSL_v Mz_Z]ZVL_ YPX VPWW

LeZYYLW L S`WWLOoVML VTOZMYT( 1OZXjYdVoY_ WPLOSL_UL [W(

Uv_oVZYd^jRT ^eP]aPeP_PVYoW(

sO GmYTWaMT_ XTP lWlRJY Pg[aSZSP"
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7PY_TWP NWTPY_P&

_T ]TYR]LeTLXZ [P] LaP] LN\`T^_L_Z `Y XZMTWP OPWWL YZ^_]L

RLXXL OT TY_P]YT LO `^Z P^NW`^TaZ [P] WZNLWT []TaL_T( @]TXL OT

[]ZNPOP]P LWW#TY^_LWWLeTZYP _T []PRTLXZ OT aP]TQTNL]P WL

NZX[WP_PeeL OPWWL QZ]YT_`]L& WPRRP]P L__PY_LXPY_P WP

TYQZ]XLeTZYT P^^PYeTLWT ]T[Z]_L_P OT ^PR`T_Z P NZY^P]aL]P

QnFUUTXNYT RFSZFQJ UJW ZS ZXT XZHHJXXN[T% FSHMJ IF UFWYJ
OT _P]eT(

9 YZ^_]T XZMTWT OPaZYZ P^^P]P `_TWTeeL_T ^PNZYOZ WZ ^NZ[Z

[]PaT^_Z( <#`^Z TX[]Z[]TZ [`w NL`^L]P OLYYT XL_P]TLWT Z

WP^TZYT [P]^ZYLWT( 9 XZMTWT YZY ^ZYZ LOL__T [P] QL] RTZNL]P T

MLXMTYT( @P]_LY_Z TW []ZO`__Z]P Z TW ]TaPYOT_Z]P YZY ^T

L^^`XP LWN`YL ]P^[ZY^LMTWT_k [P] OLYYT NL`^L_T OL `Y `^Z

TX[]Z[]TZ Z OL `YL XLYT[ZWLeTZYP P]]L_L(

1DD5>J9?>5/ _PYP]P WZY_LYZ MLXMTYT P [P]^ZYP LQQP__T OL

OT^LMTWT_k TY_PWWP__TaP OL NZX[ZYPY_T OPT XZMTWT& ZRRP__T

L[[`Y_T_T& XTY`_P]TP P XL_P]TLWT OT TXMLWWLRRTZ& [ZTNSo

^`^^T^_P TW ]T^NSTZ OT WP^TZYT P)Z ^ZQQZNLXPY_Z(

=?>D1779?/ O`]LY_P TW XZY_LRRTZ& L__PYP]^T LWWP T^_]`eTZYT

Z[P]L_TaP& OT Q`YeTZYLXPY_Z& OT TY^_LWWLeTZYP Z XZY_LRRTZ OL

YZT ]TWL^NTL_P P []P^_L]P [L]_TNZWL]P L__PYeTZYP LWWP

LaaP]_PYeP P LWWP TYOTNLeTZYT TY XL_P]TL OT ^TN`]PeeL(

9nNSTXXJW[FS_F IJQQJ NXYWZ_NTSN UZj HFZXFWJ QJXNTSN UJWXTSFQN
Z OLYYT LT XZMTWT)]TaPWL]^T `Y [P]TNZWZ LT QTYT OPWWL ^TN`]PeeL(

6S HFXT IN INKKNHTQYb HTS QnFXXJRGQFLLNT(NQ RTSYFLLNT%
HTSYFYYFWJ NQ STXYWT YJFR IN FXXNXYJS_F HMJ XTXYNJSJ QnZYJSYJ
QZ]YPYOZRWT NZY^TRWT P TYTeTL_TaP OL TY_]L[]PYOP]P( 9W

XZY_LRRTZ p NZY^PY_T_Z P^NW`^TaLXPY_P LW [P]^ZYLWP

NZX[P_PY_P( @P]_LY_Z YZY NT L^^`XTLXZ ]P^[ZY^LMTWT_k [P]

OLYYT NL`^L_T OL XZOTQTNSP LW []ZOZ__Z)LWWP [L]_T OPW

[]ZOZ__Z& ^Z^_T_`eTZYP Z `_TWTeeZ OT [L]_T)XL_P]TLWT OT NZY^`XZ

NSP YZY aPYRLYZ PQQP__`L_P OLW []ZO`__Z]P)]TaPYOT_Z]P(

A`LWZ]L WL QZ]YT_`]L OPWWL XP]NP NZX[]PYOL PWPXPY_T OT

QT^^LRRTZ L [L]P_P NZXP _L^^PWWT P aT_T& _LWT PWPXPY_T ^ZYZ

OP^_TYL_T P^NW`^TaLXPY_P LWW#`^Z ^` [L]P_T ]PLWTeeL_P NZY

XL_P]TLWT ^ZWTOT P `YTQZ]XT( EY QT^^LRRTZ p OL NZY^TOP]L]^T

GZTST YFSYT VZFSYT NQ HTQQJLFRJSYT YWF QnJQJRJSYT J QF
[L]P_P( FP]TQTNL]P [P]_LY_Z W#TOZYPT_k OPWWL [L]P_P ^TL [P] T

XZMTWT OL _P]]L Z L ^Z^[PY^TZYP []TXL OT P^PR`T]P TW

QT^^LRRTZ P `_TWTeeL]P ^ZWZ PWPXPY_T OT QT^^LRRTZ LOPR`L_T(

@]TXL OT PaPY_`LWT WLaZ]T OT [P]QZ]LeTZYP& L^^TN`]L]^T NSP

YZY aT ^TLYZ NLaT YPWW#L]PL TY_P]P^^L_L( CZ^_LYeTLWXPY_P&

W#TY^_LWWL_Z]P ^T L^^`XP WL ]P^[ZY^LMTWT_k OPW QT^^LRRTZ LWWL

[L]P_P(

3Tw aLWP LYNSP [P] W#TY^_LWWLeTZYP OT L]_TNZWT PWP__]TNT P LW_]T

FHHJXXTWN XYWZYYZWFQN' 6Q RTSYFLLNT(QnNSXYFQQF_NTSJ IN FWYNHTQN
PWP__]TNT P LW_]T LNNP^^Z]T NZ]]PWL_T LWW#POTWTeTL p NZY^PY_T_Z

P^NW`^TaLXPY_P L ^[PNTLWT^_T L`_Z]TeeL_T( D`__P WP TY^_LWWLeTZYT

OT _T[Z PWP__]TNZ P TYRPRYP]T^_TNZ OPaZYZ P^^P]P P^PR`T_P

NZYQZ]XPXPY_P LRWT ^_LYOL]O P LWWP YZ]XL_TaP OT ^TN`]PeeL

L[[WTNLMTWT YPW []Z[]TZ ^_L_Z( @P] WP ^Z]RPY_T W`XTYZ^P&

`_TWTeeL]P ^ZWZ WL [Z_PYeL NZY^PY_T_L( CP TW bL__LRRTZ

RFXXNRT STS [NJSJ WNXUJYYFYT% f UTXXNGNQJ QnNSXTWLJWJ IN
TYNPYOT [P] ^`]]T^NLWOLXPY_Z( >ZY p NZY^PY_T_Z NZ[]T]P WP

WLX[LOTYP [ZTNSo NTw []ZaZNSP]PMMP `Y [P]TNZWZ OT

TYNPYOTZ(

<L [P]QP__L Q`YeTZYLWT_k OPW XZMTWP p RL]LY_T_L ^ZWZ ^P p

[Z^TeTZYL_Z TY aP]_TNLWP Z TY Z]TeeZY_LWP( <P [Z]_P ^ZYZ []P'

LWWTYPL_P& XL [Z_]PMMP P^^P]P YPNP^^L]TZ `Y ]TLWWTYPLXPY_Z

Z `YL ]PRZWLeTZYP TY ML^P LWWP NZYOTeTZYT WZNLWT( 1__PYP]^T

LWWP ^[PNTQTNSP OT [P^Z [P] TW NL]TNZ XL^^TXZ( >ZY p

NZY^PY_T_Z L]]LX[TNL]^T LT XZMTWT( EY `^Z TX[]Z[]TZ

[Z_]PMMP NL`^L]YP TW ]TMLW_LXPY_Z( @P] PaT_L]P NTw& XP__P]P

LW ^TN`]Z T XZMTWT OL PaPY_`LWT ]TMLW_LXPY_T( 9Y NL^Z OT

^Za]LNNL]TNST)^ZWWPNT_LeTZYT ^`^^T^_P TW ]T^NSTZ OT TYQZ]_`YT P OT

WP^TZYT $TY [L]_TNZWL]P L NL`^L OT MLXMTYT NSP RTZNLYZ&

[P]^ZYP& XL_P]TLWT Z TX[TPRST OT LW_]L YL_`]L TYL[[]Z[]TL_T%(

D`__P WP aT_T P T [`Y_T OT NZWWPRLXPY_Z [Z]_LY_T OPaZYZ P^^P]P

Y`ZaLXPY_P ^P]]L_T OZ[Z ,'- ^P__TXLYP LW QTYP OT RL]LY_T]P

`YL ^_LMTWT_k [P]XLYPY_P(

=1>ED5>J9?>5/ '>Z_P ^`WWL N`]L OPT XZMTWT'

@]P^_L]P L__PYeTZYP LWWP YZ^_]P TYQZ]XLeTZYT ^`WWL NZ]]P__L

N`]L OPT XZMTWT TY XZOZ OL [Z_P] RL]LY_T]P TW [T{ [Z^^TMTWP

`YL W`YRL O`]L_L OPW []ZOZ__Z(

@P] WL [`WTeTL& `_TWTeeL]P `Y [LYYZ OT NZ_ZYP [`WT_Z& L^NT`__Z P

XZ]MTOZ( CP T XZMTWT YPNP^^T_LYZ OT `YL [`WTeTL LNN`]L_L& p

[Z^^TMTWP TY`XTOT]P TW [LYYZ NZY `Y [Z# O#LN\`L Z `Y

IJYJWLJSYJ UJW RTGNQN J UTN FXHNZLFWJ LQN JQJRJSYN UZQNYN' p
[T{ NZYaPYTPY_P [`WT]P WP [L]_T TY XP_LWWZ P aP_]Z NZY

LOPR`L_T OP_P]RPY_T OT^[ZYTMTWT TY NZXXP]NTZ ^PNZYOZ WP

T^_]`eTZYT [P] WL XLY`_PYeTZYP OT^[ZYTMTWT 9 OP_P]RPY_T

OPaZYZ ]PNL]P `YL NSTL]L TYOTNLeTZYP OPWWL WZ]Z TOZYPT_k LWWL

[`WTeTL OPT XZMTWT(

p [NJYFYT ZYNQN__FWJ UZQNYTWN F [FUTWJ% HFZXYNHN% FGWFXN[N T FQYWN
LRPY_T OPT \`LWT YZY ^T NZYZ^NZYZ RWT PQQP__T(

1DD5>J9?>5/ LW XZXPY_Z OPWWL NZY^PRYL WP ^`[P]QTNT

W`NTOP ^ZYZ []Z_P__P OL `YL [PWWTNZWL []Z_P__TaL( <L^NTL]P WL

[PWWTNZWL ^`W XZMTWP QTYNSo YZY p NZX[WP_LXPY_P

L^^PXMWL_Z PO P^PY_P OT [ZWaP]P( CZW_LY_Z OZ[Z .+ Z]P

#UJWNTIT IN UTXY&UTQNRJWN__F_NTSJ SJQQnFWNF FRGNJSYJ$ XFWb
[Z^^TMTWP [`WT]P P `_TWTeeL]P RWT PWPXPY_T W`NTOT OLT \`LWT p

^_L_L ]TXZ^^L WL [PWWTNZWL []Z_P__TaL(

>ZY OLYYPRRTL]P WP ^`[P]QTNT NZY ZRRP__T L[[`Y_T_T P YZY

P^[Z]WP XLT L QZ]_T T]]LRRTLXPY_T ^ZWL]T(

C=1<D9=5>D? '>Z_P ^`WWZ ^XLW_TXPY_Z OPT ]TQT`_T'

@P] TW MPYP OPWW#LXMTPY_P& p YPNP^^L]TZ ^XLW_T]P T ]TQT`_T OT

TXMLWWLRRTZ OTQQP]PYeTL_T [P] _T[ZWZRTL YPRWT L[[Z^T_T

NL^^ZYP__T [P] ]TQT`_T P YZY OT^[P]OP]WT TY YL_`]L(

9 XZMTWT OLYYPRRTL_T Z TY`_TWTeeLMTWT [Z^^ZYZ P^^P]P TYaTL_T

[]P^^Z OPRWT TX[TLY_T ^[PNTLWT OT _]L__LXPY_Z [P] TW ]TNTNWLRRTZ

OPWWP ^TYRZWP [L]_T(

9 XZMTWT TY OT^`^Z XL LYNZ]L Q`YeTZYLWT YZY OPaZYZ P^^P]P

^XLW_T_T TXXPOTL_LXPY_P( g [Z^^TMTWP OZYL]WT& LO P^PX[TZ& L

OPRWT PY_T OT MPYPQTNPYeL(

3T L`R`]TLXZ NSP _T [Z^^L _]ZaL] MPYP NZY TW YZ^_]Z

[]ZOZ__Z(

7PLNS_P VWLY_&

2POLYV_ aZZ] OP LLYVZZ[ aLY PPY XP`MPW `T_ ZY^

TY_P]TP`]L^^Z]_TXPY_ aZZ] PcNW`^TPQ RPM]`TV TY []Tao]`TX_PY(

7PWTPaP OP WPaP]TYR _P NZY_]ZWP]PY Z[ aZWWPOTRSPTO PY WPP^

OP aZWRPYOP MPWLYR]TUVP TYQZ]XL_TP LLYOLNS_TR avv] OP

TY^_LWWL_TP PY MPbLL] OPeP aZZ] WL_P] RPM]`TV& ZZV OZZ]

OP]OPY(

?YeP XP`MPWPY OTPYPY _P bZ]OPY RPM]`TV_ bLL]aZZ] eP

MPOZPWO eTUY( ?YMPOZPWO RPM]`TV VLY WPTOPY _Z_ XL_P]TrWP

^NSLOP ZQ [P]^ZZYWTUV WP_^PW( =P`MPW^ eTUY RPPY

VTYOP]^[PPWRZPO( 4P QLM]TVLY_ ZQ SLYOPWLL] LLYaLL]O_ RPPY

LLY^[]LVPWTUVSPTO aZZ] ^NSLOP aP]ZZ]eLLV_ OZZ] ZYMPOZPWO

RPM]`TV ZQ ZYU`T^_P SLY_P]TYR(

?@75<5D/ 8Z`O VTYOP]PY ZQ XPY^PY XP_ PPY

aP]^_LYOPWTUVP MP[P]VTYR LW_TUO `T_ OP M``]_ aLY

XP`MPWZYOP]OPWPY& [`Y_TRP aZZ]bP][PY& VWPTYP ZYOP]OPWPY

PY aP][LVVTYR^XL_P]TLWPY& ZXOL_ P] RPaLL] aZZ] WP_^PW PY)ZQ

aP]^_TVVTYR MP^_LL_(

=?>D175/ FZWR _TUOPY^ OP XZY_LRP ZYeP RPM]`TV^'&

MPOTPYTYR^'& TY^_LWWL_TP' ZQ XZY_LRP'TY^_]`N_TP^ PY WP_ TY SP_

MTUeZYOP] Z[ bLL]^NS`bTYRPY PY aPTWTRSPTO^TY^_]`N_TP^( 8P_

YTP_ Z[aZWRPY aLY OP TY^_]`N_TP^ VLY WPTOPY _Z_ [P]^ZZYWTUVP

WP_^PW^ ZQ ^NSLOP LLY XP`MPW^ ZQ PPY aPTWTRSPTO^]T^TNZ

Z[WPaP]PY( 9YOTPY UP []ZMWPXPY SPM_ XP_ OP

TY^_LWWL_TP)XZY_LRP& YPPX OLY NZY_LN_ Z[ XP_ ZY^

^P]aTNP_PLX( 4T_ ^_LL_ ^_PPO^ LLY UP eTUOP XP_ ]LLO PY OLLO(

4P XZY_LRP XLR LWWPPY bZ]OPY `T_RPaZP]O OZZ] MPaZPROP

[P]^ZYPY( GTU eTUY YTP_ LLY^[]LVPWTUV aZZ] ^NSLOP MTU

bTUeTRTYRPY LLY SP_ []ZO`N_)OP []ZO`N_ZYOP]OPWPY& MTU

aP]aLYRTYR aLY ZYOP]OPWPY ZQ RPM]`TV aLY

ZYOP]OPWPY)aP]M]`TV^L]_TVPWPY OTP YTP_ LQVZX^_TR eTUY aLY OP

QLM]TVLY_)SLYOPWLL](

9YOTPY OP RZPOP]PY aP]RPePWO RLLY aLY bLYOMPaP^_TRTYRPY

eZLW^ [W`RRPY PY ^NS]ZPaPY& eTUY OPeP `T_^W`T_PYO MP^_PXO

aZZ] RPM]`TV Z[ bLYOPY `T_ XL^^TPaP PY `YTQZ]XP

XL_P]TLWPY( 5PY MPaP^_TRTYR T^ XLL] eZ ^_PaTR LW^ OP

aP]MTYOTYR _`^^PY SP_ MPaP^_TRTYR^XTOOPW PY OP bLYO(

3ZY_]ZWPP] OP RP^NSTV_SPTO aLY UP bLYO MTU eZbPW ^_LLYOP

LW^ SLYRPYOP XP`MPW^ aZZ]OL_ UP OPeP MPaP^_TR_ PY RPM]`TV

LWWPPY RP^NSTV_P MPaP^_TRTYR^XTOOPWPY( JZ]R P] avv] UP RLL_

MZ]PY aZZ] OL_ P] eTNS RPPY VLMPW^ TY SP_ MZZ]RPMTPO

MPaTYOPY( ET_PTYOPWTUV T^ OP TY^_LWWL_P`] aP]LY_bZZ]OPWTUV

aZZ] OP MPaP^_TRTYR LLY OP X``](

4T_ RPWO_ ZZV aZZ] OP TY^_LWWL_TP aLY PWPV_]T^NSP L[[L]L_PY

PY LYOP]P ^_]`N_`]PWP LNNP^^ZT]P^( 4P XZY_LRP)TY^_LWWL_TP

aLY PWPV_]T^NSP L[[L]L_PY PY LYOP]P MZ`bRP]PWL_PP]OP

LNNP^^ZT]P^ XLR LWWPPY RPMP`]PY OZZ] MPaZPRO

aLV[P]^ZYPPW( 1WWP PWPV_]T^NSP PY ^_]`N_`]PWP TY^_LWWL_TP^

XZP_PY bZ]OPY `T_RPaZP]O TY ZaP]PPY^_PXXTYR XP_ OP

RPWOPYOP YZ]XPY PY aPTWTRSPTO^aZZ]^NS]TQ_PY TY UP WLYO(

7PM]`TV aZZ] WTNS_M]ZYYPY LWWPPY _ZPRP^_LYP WTNS_^_P]V_PY(

9YOTPY SP_ XLcTXLWP bL__LRP YTP_ TY LNS_ bZ]O_ RPYZXPY& T^

P] PPY ]T^TNZ Z[ M]LYORPaLL] OZZ] ZaP]aP]ST__TYR( 8P_ T^

aLYbPRP M]LYORPaLL] YTP_ _ZPRP^_LLY WLX[PY LQ _P OPVVPY(

4P NZ]]PN_P bP]VTYR aLY SP_ XP`MPW T^ LWWPPY RPRL]LYOPP]O

bLYYPP] SP_ aP]_TNLLW PY SZ]TeZY_LLW WZZO]PNS_ T^ Z[RP^_PWO(

4P OP`]PY eTUY aZZ]LQ LQRP^_PWO& XLL] XZP_PY XZRPWTUV

bZ]OPY `T_RPWTUYO)LQRP^_PWO aLYbPRP WZVLWP

ZX^_LYOTRSPOPY( 8Z` UP LLY OP RPbTNS_^^[PNTQTNL_TP^ aZZ]

OP XLcTXLWP MPWL^_TYR( =P`MPW^ XZRPY YTP_ bZ]OPY

MPVWZXXPY( ?YMPOZPWO RPM]`TV VLY P]_ZP WPTOPY OL_

XP`MPW^ ZXVLY_PWPY( ?X OT_ _P aZZ]VZXPY& XZP_PY

XP`MPW^ LW_TUO bZ]OPY MPaPTWTRO _PRPY ZXVLY_PWPY( 2TU

ZaP]MPWL^_TYR $XP_ YLXP OZZ] ^[PWPYOP VTYOP]PY& XPY^PY&

XL_P]TLLW ZQ LYOP]P ZYPTRPYWTUVP TYaWZPOPY% MP^_LL_ RPaLL]

aZZ] XL_P]TrWP ^NSLOP PY [P]^ZZYWTUVP WP_^PW^( 1WWP

^NS]ZPaPY PY O]LRPYOP aP]MTYOTYRPY XZP_PY YL , _Z_ -

bPVPY bZ]OPY LLYRPO]LLTO ZX PPY MWTUaPYOP ^_LMTWT_PT_ _P

RL]LYOP]PY(

?>45B8?E4/

'?[XP]VTYRPY ZaP] XP`MPWZYOP]SZ`O'

<PPQ ZYeP _T[^ aZZ] SP_ U`T^_P XP`MPWZYOP]SZ`O YL& eZOL_ UP

eZ WLYR XZRPWTUV aLY ZY^ []ZO`N_ V`Y_ RPYTP_PY(

7PM]`TV MTU SP_ ^NSZZYXLVPY PPY ^NSZYP& O]ZRP PY eLNS_P

VL_ZPYPY OZPV( 1W^ UP XP`MPW^ PPY R]ZYOTRP ]PTYTRTYR YZOTR

SPMMPY& V`Y UP OP OZPV aZNS_TR XLVPY XP_ PPY MPP_UP

bL_P] ZQ XP`MPW]PTYTRP] PY OLL]YL OP ^NSZZYRPXLLV_P

PWPXPY_PY O]ZZR XLVPY( =P_LWPY PY RWLePY ZYOP]OPWPY

]PTYTR UP SP_ MP^_P XP_ TY OP SLYOPW aP]V]TURML]P XP_LLW' PY

RWL^]PTYTRP]^ aZWRPY^ OP ZYOP]SZ`O^TY^_]`N_TP^ OTP P]Z[

^_LLY aP]XPWO( ?[ OP ^NSZZYXLLVXTOOPWPY XZP_ O`TOPWTUV

eTUY aP]XPWO OL_ eP RP^NSTV_ eTUY aZZ] SP_ ZYOP]SZ`O aLY

XP`MPWPY(

7PM]`TV TY RPPY RPaLW ^_ZZX]PTYTRP]^& MTU_PYOP& ^NS`]PYOP

ZQ LYOP]P XTOOPWPY bLL]aLY UP SP_ PQQPN_ YTP_ VPY_(

?@75<5D/ 8ZZRRWLY^Z[[P]aWLVVPY bZ]OPY MTU OP WPaP]TYR

MP^NSP]XO OZZ] PPY MP^NSP]XQZWTP( <LL_ OPeP Z[ SP_

XP`MPW _Z_OL_ OT_ aZWWPOTR RPXZY_PP]O PY ^_ZQa]TU T^(

8ZZRRWLY^PWPXPY_PY bLL]aLY OP MP^NSP]XQTWX T^

aP]bTUOP]O& XZRPY [L^ YL .+ ``] bZ]OPY RP]PTYTRO PY

RPM]`TV_ $YL'`T_SL]OTYR^_TUO TY ZXRPaTYR^W`NS_%(

2P^NSLOTR Z[[P]aWLVVPY YTP_ XP_ ^NSP][P aZZ]bP][PY PY

^_PW OPeP YZZT_ MWZZ_ LLY ^_P]V eZYWTNS_(

F5BG9:45B9>7

'?[XP]VTYRPY ZaP] LQaLWaP]bP]VTYR'

4P[ZYPP] SP_ aP][LVVTYR^LQaLW XTWTP`MPb`^_ RP^Z]_PP]O TY

OP OLL]aZZ] MP^_PXOP LQaLW')]PNdNWTYRMLVVPY PY YTP_ TY OP

YL_``](

2P^NSLOTROP ZQ ZYM]`TVML]P XP`MPW^ V`YYPY YLL] ^[PNTLWP

TYeLXPW[`Y_PY bZ]OPY RPM]LNS_ aZZ] OP ]PNdNWTYR aLY

LQeZYOP]WTUVP ZYOP]OPWPY(

1QRPOLYV_P XLL] YZR ^_PPO^ Q`YN_TZYPWP XP`MPWPY SZPaPY

YTP_ XP_PPY _P bZ]OPY bPRRPRZZTO( 4ZYPP] OPeP M(a( LLY

RZPOP OZPWPY(

GTU bPY^PY UP aPPW [WPeTP] XP_ UP YTP`bP XP`MPW(

CeLYZbYT ;WTPYNT& CeLYZbYd ;WTPYNTP&

I_NÅPZOJR^ _F _FPZU RJGQF _ SFX_JO \SÅYW_FWXPNJO TKJWY^ IT
\^t~H_SJLT Z�^YPZ \ UTRNJX_H_JSNFHM UW^\FYS^HM'
=WTXNR^ XUWF\I_Ny ITXYF\� UTI P~YJR PTRUQJYST�HN TWF_
Z\F�SNJ UW_JH_^YFy UTSN�X_J \F�SJ NSKTWRFHOJ UW_JI
RTSYF�JR N _FHMT\Fy OJ IT Ui�SNJOX_JLT \^PTW_^XYFSNF%
]vbYTPÆ []ePe Z^ZMd _]ePNTP(

;FX_J RJGQJ SFQJ�^ Z�^YPT\Fy _LTISNJ _ UW_J_SFH_JSNJR'
A�^YPT\FSNJ SNJ_LTISJ _ UW_J_SFH_JSNJR RT�J XPZYPT\Fy
`^eVZOePYTPX XTPYTL W`M _PÆ& b YTPV_v]dNS []ed[LOVLNS& OZ

TGWF�JSNFRN HNFtF' :JGQJ SNJ X~ _FGF\PFRN IQF I_NJHN'
=WTIZHJSY FSN XUW_JIF\HF SNJ UTSTX_~ TIUT\NJI_NFQST�HN
_F X_PTI^% UT\XYFtJ \ \^SNPZ Z�^YPT\FSNF SNJ_LTISJLT _
UW_J_SFH_JSNJR QZG SNJ\tF�HN\JLT XYTXT\FSNF'
A C / 5 /. 2_NJHN QZG TXTG^ _ SNJXUWF\ST�HN~ ZR^XtT\~
SFQJ�^ _F\X_J HMWTSNy UW_JI H_��HNFRN RJGQN% TXYW^RN
UW_JIRNTYFRN% IWTGS^RN JQJRJSYFRN N RFYJWNFtFRN
Z[LVZbLYTZbdXT& [ZYTPbLÆ T^_YTPUP ]dedVZ [Zb^_LYTL

ZM]LÆP° T)W`M `O`^ePYTL(

: < ; @ / �. =TIH_FX RTSYF�Z SFQJ�^ XYTXT\Fy XN� IT
SFX_^HM NSXYWZPHON TGXtZLN% Z�^YPT\FSNF% NSXYFQFHON N RTSYF�Z
_J X_H_JLiQS^R Z\_LQ�ISNJSNJR TXYW_J�J� N \XPF_i\JP
ITY^H_~H^HM GJ_UNJH_J�XY\F' ;NJUW_JXYW_JLFSNJ
\XPF_i\JP RT�J UWT\FI_Ny IT UT\XYFSNF TGWF�J� HNFtF
QZG ZX_PTI_JSNF RJGQN ( XYFy XN� _FLWT�JSNJR IQF
GJ_UNJH_J�XY\F' C WF_NJ UWTGQJRi\ _J XPtFIFSNJR (
RTSYF�JR UWTXNR^ T PTSYFPY _ SFX_^R I_NFtJR
XJW\NXT\^R' ?tZ�^R^ =F�XY\Z WFI~ N UTRTH~' :TSYF�Z
RT�J ITPTS^\Fy \^t~H_SNJ PTRUJYJSYS^ UJWXTSJQ' ;NJ
[ZYZ^TXd ZO[ZbTPOeTLWYZßNT eL ^eVZOd b []ed[LOV`

\UWT\FI_JSNF _RNFS \ UWTIZPHNJ(H_��HN UWTIZPYZ%
\^RNFS^ QZG _FXYTXT\FSNF H_��HN ( RFYJWNFti\
JPXUQTFYFH^OS^HM% PYiWJ SNJ UTHMTI_~ TI
[]ZO`NPY_L)^[]ePOLbNd(

3\JSYZFQSNJ ITt~H_TSJ IT YT\FWZ RTHT\FSNF �HNJSSJ%
YFPNJ OFP PTtPN N \PWÅY^% UW_J_SFH_TSJ X~ \^t~H_SNJ IT
^_Z^ZbLYTL YL ßNTLYLNS bdVZYLYdNS e ^ZWTOYdNS T

OJISTQNY^HM RFYJWNFti\' :TSYF� OJXY SF Y^QJ XTQNIS^% SF NQJ
XTQNISJ OJXY UTt~H_JSNJ RN�I_^ RTHT\FSNJR F �HNFS~'
=W_JI UW_^RTHT\FSNJR XYTO~H^HM N \NX_~H^HM RJGQN SFQJ�^
SFOUNJW\ XUWF\I_Ny% F H_^ IFSF �HNFSF XN� IT YJLT SFIFOJ% F
YFP�J Z�^\Fy \^t~H_SNJ TIUT\NJISNHM RTHT\F�' =W_JI
UW_^XY~UNJSNJR IT J\JSYZFQSJLT \NJWHJSNF SFQJ�^ XN�
ZUJ\SNy% �J \ TGX_FW_J \NJWHJSNF SNJ UW_JGNJLFO~
[]ePbZOd( 4ZNPWZbZ _Z XZY_LÆd^_L ZO[ZbTLOL eL

XZNZbLYTP OZ ßNTLYd(

2TY^H_^ YT YJ� NSXYFQFHON FWY^PZti\ JQJPYW^H_S^HM TWF_
TYYdNS PWPXPY_vb VZY^_]`VNdUYdNS( =ZY_LÆ` ) TY^_LWLNUT

FWY^PZti\ JQJPYW^H_S^HM TWF_ NSS^HM JQJRJSYi\
PTSXYWZPH^OS^HM RT�J ITPTS^\Fy \^t~H_SNJ FZYTW^_T\FS^
[P]^ZYPW ^[PNULWT^_dNeYd( G^ePWVTP TY^_LWLNUP PWPV_]dNeYP T

PTSXYWZPH^OSJ RZX_~ G^y \^PTSFSJ _LTISNJ _
TGT\N~_ZO~H^RN STWRFRN N UW_JUNXFRN GJ_UNJH_J�XY\F \
=F�XY\F PWFOZ' C UW_^UFIPZ �WiIJt �\NFYtF SFQJ�^
XYTXT\Fy \^t~H_SNJ IT_\TQTSJ SFY��JSNJ �\NFYtF'
@]ePV]ZNePYTP XLV^dXLWYPU XZNd ^_bL]eL ]dedVZ [ZÆL]` e

UT\TIZ UW_JLW_FSNF' EFXtFSNFSNJ QFRU OJXY _FGWTSNTSJ _J
\_LQ�IZ SF W^_^PT UT�FWZ'
=WF\NItT\J KZSPHOTST\FSNJ RJGQF OJXY L\FWFSYT\FSJ Y^QPT
\ UW_^UFIPZ OJLT UWF\NItT\JLT UNTST\JLT N UT_NTRJLT
ZXYF\NJSNF' 2W_\N _TXYFt^ \XYÅUSNJ \^WJLZQT\FSJ% FQJ _J
\_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\Ny
SF ST\T ( \^WJLZQT\Fy" ;FQJ�^ UW_JXYW_JLFy NSKTWRFHON
ITY^H_~H^HM \FLN IQF RFPX^RFQSJLT TGHN~�JSNF' ;NJ \TQST
\UNSFy XN� SF RJGQJ' ;NJ\tF�HN\J Z�^YPT\FSNJ RT�J
XUT\TIT\Fy UW_J\WiHJSNJ XNÅ RJGQN' /G^ YJRZ _FUTGNJH%
RJGQJ SFQJ�^ _F\X_J _FGJ_UNJH_^y UW_JI UW_J\WiHJSNJR'
C UW_^UFIPZ UW_JHN~�JSNF( SFIRNJWSJLT TGHN~�JSNF #\
X_H_JLiQST�HN _ UT\TIZ GF\N~H^HM XN� I_NJHN% QZI_N%
RFYJWNFti\ QZG NSS^HM SNJ\tF�HN\^HM \Ut^\i\$ NXYSNJOJ
W^_^PT _tFRFSNF N TGWF�J�' CX_^XYPNJ �WZG^ N ST�SJ
JQJRJSY^ t~H_~HJ SFQJ�^ ITPW�HNy UT +&, Y^LTISNFHM% FG^
_FUJ\SNy YW\Ft~ XYFGNQST�y'
= 6 3 9 � 5 ; / 1 7 / &CXPF_i\PN ITY^H_~HJ UNJQ�LSFHON
RJGQN& ;FQJ�^ UW_JXYW_JLFy SFX_^HM \XPF_i\JP
ITY^H_~H^HM \tF�HN\JO UNJQ�LSFHON RJGQN% FG^ RiH OFP
SFOItZ�JO HNJX_^y XN� SFX_^R UWTIZPYJR'
2T H_^X_H_JSNF Z�^\Fy H_^XYJO% XZHMJO N RN�PPNJO �HNJWJH_PN
GF\JtSNFSJO' 7J�QN RJGQJ \^RFLFO~ LWZSYT\SJLT
H_^X_H_JSNF% RTL~ =F�XY\T _\NQ�^y �HNJWJH_P� \TI~ QZG
�WTIPNJR IT H_^X_H_JSNF RJGQN% F SFXY�USNJ TXZX_^y
Ned^eNeZYP PWPXPY_d( 5WPXPY_d XP_LWZbP T ^eVWLYP

SFOQJUNJO H_^�HNy Z�^\FO~H ITXY�US^HM SF W^SPZ �WTIPi\ IT
H_^X_H_JSNF RJYFQZ N X_PtF% _LTISNJ _ _FRNJX_H_TS^RN SF
SNHM NSXYWZPHOFRN _FXYTXT\FSNF' �WTIPN H_^X_H_~HJ RZX_~
_F\NJWFy \^WF�S~ NSKTWRFHO�% �J X~ TSJ UW_J_SFH_TSJ IT
H_^X_H_JSNF RJGQN' C �FIS^R \^UFIPZ SNJ SFQJ�^ Z�^\Fy
�WTIPi\ IT H_^X_H_JSNF UFW~% �W~H^HM% �HNJWS^HM FSN
NSS^HM �WTIPi\% PYiW^HM I_NFtFSNJ SNJ OJXY _SFSJ'
A C / 5 /. =T\NJW_HMSNJ T \^XTPNR UTt^XPZ X~ SF H_FX
YWFSXUTWYZ _FGJ_UNJH_TSJ KTQN~ THMWTSS~' 4TQN� SFQJ�^
UT_TXYF\Ny SF RJGQZ IT H_FXZ OJLT HFtPT\NYJLT RTSYF�Z N
ZXZSNÅHNF _ SNJLT U^tZ' 3QJRJSY^ T \^XTPNR UTt^XPZ% _
PYiW^HM ZXZSN�YT KTQN� THMWTSS~ RT�SF H_^�HNy N Z�^YPT\Fy
OZ[TP]Z [Z .+ RZOeTYLNS $NeL^ _bL]OYTPYTL b [ZbTP_]e`

Z_ZNePYTL%(

;NJ ZX_PTI_Ny UT\NJW_HMSN TXYW^RN UW_JIRNTYFRN% F \
X_H_JLiQST�HN SNJ \^XYF\NFy F I_NFtFSNJ XNQS^HM UWTRNJSN
XtTSJH_S^HM'
A @ D 9 6 E / 1 7 / &CXPF_i\PN ITY^H_~HJ ZY^QN_FHON&
C YWTXHJ T UW_^WTIÅ UWTXNR^ ZY^QN_T\Fy RFYJWNFt^
Z[LVZbLYTZbP e eL^_Z^ZbLYTPX ^PR]PRLNUT ZO[LOvb

\^W_ZHFO~H OJ IT TIUT\NJISNHM UTOJRSNPi\ SF TIUFI^ (
RFYJWNFt^ WJH^PQNSLT\N% SNJ _F� GJ_UT�WJISNT IT �WTIT\NXPF
YL_`]LWYPRZ(

AX_PTI_TSJ QZG SNJSFIFO~HJ XN� IT Z�^YPZ RJGQJ RT�SF
UW_JPF_Fy IT XUJHOFQS^HM _FPtFIi\ TI_^XPZ \ HJQZ
WJH^PQNSLZ UTX_H_JLiQS^HM H_��HN'
A�^\FS^HM% FQJ SFIFQ SFIFO~H^HM XN� IT Z�^YPZ RJGQN SNJ
UTYW_JGF TI WF_Z \^W_ZHFy' :T�SF UW_JPF_Fy OJ SF
UW_^PtFI TWLFSN_FHOTR HMFW^YFY^\S^R'

dNedXd bTPWP eLOZbZWPYTL e @L°^_bL YZbPRZ XPMWL(

?YNRFY} HQNJSY}% XYNRFYJ HQNJSY%
qêN RZQêZRNR UJSYWZ FHMN_NêNF ZSJN UNJXJ IJ RTGNQNJW INS
UWTLWFRZQ STXYWZ IJ NSYJWNTW UJSYWZ ZYNQN_FWJF J]HQZXN[} hS
hSH}UJWN UWN[FYJ' B} WZL}R X} [JWNKNHFêN NSYJLWFQNYFYJF
[TQZRZQZN QN[W}WNN èN X} HNYNêN HZ FYJSêNJ NSKTWRFêNNQJ NRUTWYFSYJ
IJ RFN OTX hSFNSYJF RTSYFOZQZN èN X} QJ U}XYWFêN UJSYWZ
ZYNQN_FWJF ZQYJWNTFW}% NSHQZXN[ IJ H}YWJ YJWêN'
=NJXJQJ STFXYWJ IJ RTGNQNJW YWJGZNJ X} KNJ KTQTXNYJ HTSKTWR
IJXYNSFêNJN' AYNQN_FWJF SJHTSKTWR} IJXYNSFêNJN UTFYJ HFZ_F
IFZSJ RFYJWNFQJ XFZ hS FSZRNYJ HNWHZRXYFSêJ [}Y}R}WN
HTWUTWFQJ' =NJXJQJ IJ RTGNQNJW SZ XZSY OZH}WNN' =WTIZH}YTWZQ
XFZ HTRJWHNFSYZQ SZ hèN FXZR} W}XUZSIJWJF UJSYWZ IFZSJ%
HFWJ XZSY UWT[THFYJ UWNS ZYNQN_FWJF SJHTSKTWR} IJXYNSFêNJN
XFZ UWNS RFSNUZQFWJF LWJèNY}'
1 D 5 > Í 9 5/ 3Z[TTT ÈT [P]^ZLYPWP N` SLYOTNL[ [^TSTN

YWJGZNJ X} KNJ êNSZYJ hSYTYIJFZSF QF INXYFSê} KFê} IJ UNJXJ IJ
XZMTWTP]& ZMTPN_P L^N`ÎT_P& [TP^P XTNT ÈT XL_P]TLWP OP

FRGFQFO% J]NXY} UJWNHTQZQ IJ [}Y}RFWJ èN(XFZ FXKN]NJWJ'
: < ; @ / 7. =JSYWZ RTSYFO% [} WZL}R X} [} TWNJSYFêN IZU}
TY^_]`NÎT`YTWP YZL^_]P OP Q`YNÎTZYL]P& OP Z[P]L]P& OP

NSXYFQFWJ XFZ IJ RTSYFO èN X} WJXUJHYFêN hS XUJHNFQ
F[JWYNXRJSYJQJ èN NSINHFêNNQJ IJ XNLZWFSê}' 2FH} NSXYWZHêNZSNQJ
SZ FZ KTXY WJXUJHYFYJ% FHJXY KFUY UTFYJ X} UWT[TFHJ QJ_NZSN
QF UJWXTFSJ XFZ IFZSJ QF RTGNQNJW ( UTY X} IJ[NS} ZS WNXH IJ
XNLZWFSê}' 2FH} F[JêN INKNHZQY}êN QF FXFRGQFWJ ( RTSYFO% [}
WZL}R X} HTSYFHYFêN JHMNUF STFXYW} IJ XJW[NHJ' /HJFXYF [}
XY} FQ}YZWN HZ XKFYZWN èN FXNXYJSê}' :TSYFOZQ UTFYJ KN JKJHYZFY
SZRFN IJ H}YWJ UJWXTFSJ HFQNKNHFYJ' qS HF_ZQ RTINKNH}WNQTW QF
UWTIZX(UNJXJ FQJ UWTIZXZQZN% hS HF_ZQ XHMNRG}WNN% WJXUJHYN[
LW tYWZN`T]TT [TP^PWZ] ) XL_P]TLWPWZ] OP NZY^`X& NL]P Y`

UWT[NS IJ QF UWTIZH}YTW(HTRJWHNFSY% SZ XJ UTFYJ UWJQZF SNHNT
W}XUZSIJWJ UJSYWZ IFZSJ'
2FH} RFWKF NSHQZIJ RNOQTFHJ IJ RTSYFWJ UJ UJWJYJ% UWJHZR
OTMW`]T ÈT È`]`M`]T& LNP^_PL ^`Y_ OP^_TYL_P PcNW`^Ta [PY_]`

`_TWTeL]PL WL [P]PÎT OTY XL_P]TLWP XL^TaP ÈT `YT_L]P( ? QTcL]P

JXYJ SZRFN FèF IJ GZS} HF QJL}YZWF INSYWJ RNOQTHZQ IJ KN]FWJ
èN UJWJYJ' B} WZL}R X} [JWNKNHFêN FYcY hS HF_ZQ UNJXJQTW IJ
RTGNQNJW IJ XNSJ XY}Y}YTFWJ HcY èN FQ HJQTW XZXUJSIFYJ%
hSFNSYJ IJ KN]FWJF QTW% UJWJYJQJ IZRSJF[TFXYW} HZ UWN[NWJ QF
LOPNaL]PL tY LNP^_ ^PY^ ÈT `_TWTeLÎT Y`XLT XTUWZLNPWP OP

RTSYFWJ FIJH[FYJ' qSFNSYJF J[JSYZFQJQTW QZHW}WN IJ L}ZWNWJ%
FXNLZWFêN&[} H} SZ XJ FKQ} HFGQZWN hS _TSF IJ L}ZWNWJ' qS KNSFQ%
RTSYFYTWZQ JXYJ WJXUTSXFGNQ UJSYWZ KN]FWJF XNLZW} IJ UJWJYJ'
1NPL^_L []TaPÈ_P ÈT TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X ÈT

NPWPWLW_P LNNP^Z]TT _PSYTNP NZY^_]`N_TaP( =ZY_L]PL )

TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X ÈT L LW_Z] LNNP^Z]TT

WJQJ[FSYJ HTSXYWZHYN[ YWJGZNJ X} KNJ JKJHYZFYJ SZRFN IJ
[P]^ZYLW NLWTQTNL_ L`_Z]TeL_( DZL_P TY^_LWLÎTTWP PWPN_]TNP&

UWJHZR èN YJMSNHJ HTSXYWZHYN[J YWJGZNJ X} KNJ J]JHZYFYJ
NZYQZ]X ^_LYOL]OPWZ] ]P^[PN_TaP aLWLMTWP& ]P^[PN_Ta

STWRJQTW IJ XNLZWFSê} INS êFWF IZRSJF[TFXYW}' =JSYWZ
XZWXJQJ IJ QZRNS} [} WZL}R X} KTQTXNêN SZRFN NSYJSXNY}êNQJ
FIRNXNGNQJ FQJ HTWUZWNQTW IJ NQZRNSFY' qS HF_ZQ SJWJXUJHY}WNN
SZR}WZQZN RF]' IJ CFYY J]NXY} UJWNHTQ IJ NSHJSINZ INS
HFZ_F XZUWFhSH}Q_NWNN' @WJGZNJ X} XJ TRNY} FHTUJWNWJF
NZ][`W`T OP TW`XTYL_ OTY NL`eL [P]TNZW`W`T OP TYNPYOT`(

< KZSHêNTSFWJ UJWKJHY} F RTGNQNJWZQZN JXYJ LFWFSYFY} SZRFN
hS HF_ZQ ZSJN FRUQFX}WN [JWYNHFQJ èN TWN_TSYFQJ' AèNQJ XZSY
FOZXYFYJ hS UWJFQFGNQ% hSX} YWJGZNJ J[JSYZFQ FQNSNFYJ ( WJLQFYJ
INS STZ INS HFZ_F HTSINêNNQTW QTHFQJ' B} WZL}R X} WJXUJHYFêN
SJFU}WFY NSINHFêNNQJ IJ LWJZYFYJ UWN[NSI XFWHNSF RF]NR}' ;Z
JXYJ UJWRNX X} ZWHFêN UJ RTGNQ}' qS HF_ZQ ZYNQN_}WNN
SJHTWJXUZS_}YTFWJ% UTFYJ X} FUFW} W}XYZWSFWJF UNJXJQTW IJ
XZMTWTP]( @PY_]` L []PaPYT LNP^_ QL[_& [TP^PWP OP XZMTWTP] L]

YWJGZN FXNLZWFYJ hSYTYIJFZSF hRUTYWN[F W}XYZWS}WNN' qS HF_ZQ
XZUWFXFWHNSNQTW(XZUWFhSH}WH}YZWNQTW #hS XUJHNFQ UWNS HTUNN HFWJ
XJ OTFH}% TFRJSN% RFYJWNFQJ XFZ FQYJ FHêNZSN
SJHTWJXUZS_}YTFWJ$ J]NXY} UJWNHTQZQ IJ WZUJWJ èN QJ_NZSJ'
DZL_P È`]`M`]TWP& []PN`X ÈT [`YN_PWP OP tXMTYL]P [Z]_LY_P

FW YWJGZNJ XYWcSXJ INS STZ IZU} + UcS} QF , X}UY}RcSN%
UJSYWZ F FXNLZWF T XYFGNQNYFYJ UJWRFSJSY}'
q ; 5 > 6 7 6 > 3. &6SINHFêNN IJ hSLWNONWJ F RTGNQJN&
B} WZL}R X} WJXUJHYFêN NSINHFêNNQJ STFXYWJ HZ UWN[NWJ QF
hSLWNONWJF HTWJHY} F RTGNQJN% FXYKJQ hSHcY X} [} GZHZWFêN HcY IJ
X`W_ [Z^TMTW OP []ZO`^`W YZ^_]`(

=JSYWZ HZW}êFWJ% ZYNQN_FêN T QF[JY} IJ GZRGFH HZWFY}% ZXHFY}
èN RTFQJ' 2FH} RTGNQNJWZQ IZRSJF[TFXYW} SJHJXNY} T
HZW}êFWJ YJRJNSNH}% UZYJêN X} ZRJ_NêN QF[JYF HZ UZêNS} FU}
XFZ XTQZêNJ IJ HZW}êFWJ F RTGNQJN èN FUTN X} ZXHFêN
JQJRJSYJQJ HZW}êFYJ' 1JQ RFN GNSJ HZW}êFêN UNJXJQJ INS RJYFQ
èN XYNHQ} HZ XTQZêNN IJ HZW}êFWJ F RJYFQZQZN èN F XYNHQJN Z_ZFQJ
OTY NZXP]Î NZYQZ]X TY^_]`NÎT`YTWZ] OP tYR]TUT]P OP [P LNP^_PL(

?TQZêNNQJ IJ HZW}êFWJ YWJGZNJ X} UTFWYJ T NSINHFêNJ HQFW} H}
^`Y_ LOPNaL_P [PY_]` tYR]TUT]PL XZMTWPT(

qS SNHNZS HF_ SZ KTQTXNêN FUFWFYJ IJ HZW}êFWJ HZ FGZW% UWJHZR
èN XZGXYFSêJ HFZXYNHJ% FGWF_N[J XFZ FQYJ XZGXYFSêJ FQ H}WTW
PQPN_ Y` tW N`YZLÈ_PÎT(

1 D 5 > Í 9 5/ C`[]LQPÎPWP W`NTZL^P ^`Y_ []Z_PUL_P []TY_]'Z

KTQNJ QF QN[WFWJ' 9}XFêN&T UJ RTGNQ}% UcS} HcSI JXYJ RTSYFY}
HTRUQJY èN HZW}êFY} IJ UWFK' 3QJRJSYJQJ QZHNTFXJ% IJ UJ HFWJ
X&F hSIJU}WYFY KTQNF IJ UWTYJHêNJ UTY KN HZW}êFYJ èN KTQTXNYJ
FGNF IZU} -* TWJ #YNRU UJSYWZ hSY}WNWJ ZQYJWNTFW} QF FJWZQ INS
hSH}UJWJ$'
>` OP_P]TZ]LÎT ^`[]LQPÎPWP N` ZMTPN_P L^N`ÎT_P ÈT tY YTNT`Y

NLe Y` WP Pc[`YPÎT ]LOTLÎTPT ^ZWL]P [`_P]YTNP(

5 < 9 = 9 > 1 B 5 '9YOTNLÎTT []TaTYO PWTXTYL]PL OPÈP`]TWZ]'

2J IWFLZQ RJINZQZN hSHTSOZW}YTW% [} WZL}R X} JQNRNSFêN
OPÈP`]TWP OP LXMLWLU [P ^Z]_TXPY_P tY _ZXMP]ZLYPWP OP

IJèJZWN(WJHNHQFWJ UWJ[}_ZYJ hS FHJXY XHTU èN SZ hS SFYZW}'
@TP^PWP OP XZMTWTP] OP_P]TZ]L_P ^L` TY`_TWTeLMTWP [Z_ QT

UWJIFYJ QF HJSYWJ IJ WJHNHQFWJ XUJHNFQJ hS XHTUZQ WJHNHQ}WNN
[TP^PWZ] TYOTaTO`LWP(

=NJXJQJ IJ RTGNQNJW XHTFXJ INS Z_% IFW hSH} KZSHêNTSFQJ SZ
_]PM`TP PWTXTYL_P TXPOTL_( 4ZYLÎT'WP& OP PcPX[W`& WL

Z]RLYTeLÎTT NL]T_LMTWP(

?UJW}R X} [} GZHZWFêN IJ STZQ IZRSJF[TFXYW} RTGNQNJW'
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UWTLWFRZ SF [xMWFISe UTZwNYNJ [ XmPWTRSxHM UWNJXYTWTHM'
?PTSYWTQZOYJ mUQSTX� WT_XFMZ ITIa[P^ F UWJI RTSYawTZ XN
UT_TWSJ UWJ{gYFOYJ SFXQJIZOmHJ IkQJwNYe NSKTWRaHNJ F
ZXHMT[FOYJ NHM UWJ SJXPTWuNJ [^ZwNYNJ(UTZwNYNJ% F YT FO YWJYgRN
Z^ZMLXT(

;au SaG^YTP XF RZXg UTZwg[F� UTI�F UWJIUNXT[' =TZwg[FSNJ
[ WT_UTWJ X UWJIUNXRN RkwJ [NJX� P [JHSxR uPTIaR F _F
NXYxHM TPTQSTXYg FO P _WFSJSNFR TXkG' ;aG^YTP SNJ OJ MWF{PF'
EF uPTI^% PYTWe [_SNPSm UTZwg[FSgR UWTYN UWJIUNXTR FQJGT
SJXUWa[STZ RFSNUZQaHNTZ% SJUWJGJWa [xWTGHF FQJGT
UWJIFOHF wNFISZ _aWZPZ'
@ ? J ? B/ 4P_T LWPMZ Z^ZMd ^ XPY_jWYdX [Z^_TSY`_sX ^L

RZXNF SJZXYaQJ IWwF� RNRT {FXYg SaG^YPZ% uUNHFYxHM
UWJIRJYT[% IWTGSxHM {FXYg F TGFQT[xHM RFYJWNaQT[% UWJYTwJ
S]Zes ]TeTVZ e]LYPYTL L)LWPMZ `O`^PYTL(
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MQF[SJ UT_TW SF [xXYWFwSe F GJ_UJ{STXYSe UTP^S^' =TPNF�
XF SJGZIm ITIWwNF[F� UWJIUNX^% RkwJ YT RF� _F SaXQJITP
_WFSJSNJ TXkG FQJGT UTuPTIJSNJ SaG^YPZ(TMWT_JSNJ
GJ_UJ{STXYN' /P G^ XYJ RFQN UWTGQeR^ X
NSuYFQaHNTZ(RTSYawTZ% PTSYFPYZOYJ Sau XJW[NXSx YgR' )HMTYSJ
[aR UTWFIg F UTRkwJ' :TSYaw XRNJ [^PTSa[F� NGF
P[FQNKNPT[FSx UJWXTSaQ' =WN _RJSaHM SF UWTIZPYJ(INJQTHM
UWTIZPYZ% UWN [xRJSJ FQJGT UTZwNYg INJQT[(XUTYWJGSxHM
RFYJWNaQT[% PYTWe SJUTHMaI_FOm TI [xWTGHZ(UWJIFOHZ%
SJUWJGJWaRJ wNFISZ _TIUT[JISTX� _F uPTI^'
=TPNF� Xm P YT[FWZ UWNQTwJSe ZUJ[�T[FHNJ UW[P^ SF XYJSZ%
FPT Xm MRTwINSP^ F XPWZYP^% Xm YNJYT ZW{JSe [xMWFISJ SF
UTZwNYNJ SF XYJSaHM _ UJ[SxHM F OJISTQNFY^HM RFYJWNaQT['
E[PaYPYTP UP WPY _LV OZM]o& LVZ OZM]o UP ^[ZUPYTP XPOeT
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RZXgYJ XPTSYWTQT[F� [MTISTX� [FuJO XYJS^ UWJ XYTOFHN FO
_a[JXSx SaG^YTP F UTZwN� NGF [MTISe XUTOT[FHNJ UW[P^'
=WJI UWgUFISxR [�YFSgR XF ZNXYNYJ% wJ XF [ TGQFXYN [�YFSNF
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2TPTSFQa KZSPHNF SaG^YPZ OJ _FWZ{JSa NGF UWN [JWYNPaQSJO F
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;F SaG^YTP XF SJXRNJ QNJ_�' =WN SJTIGTWSTR UTZwNYg RkwJ
OxU^© V []Pa]j_PYT` YjMd_V`( 1Md ^L _ZX` eLM]jYTWZ& X`^s

G^� SaG^YTP SJZXYaQJ _FNXYJSx UWTYN UWJ[WaYJSNZ' =WN
UWJ�FwJSg(SFIRJWSTR UWJ�FwJSg #SFORd MWFOmHNRN XF IJ�RN%
�Z�RN% RFYJWNaQTR FQJGT NSxRN SJ[MTISxRN [UQ^[RN$ MWT_g
WN_NPT WT_GNYNF F _WFSJSNF' BuJYP^ XPWZYP^ F STXSe
XUTOT[FHNJ RNJXYF G^ RFQN G^� ITYNFMSZYe UT + Fw ,
YxwI�THM% FG^ XF _FNXYNQF YW[FQa XYFGNQNYF'
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2TIWwNF[FOYJ SFuJ UTP^S^ UWJ XUWa[SZ XYFWTXYQN[TX� T
SaG^YTP% FG^ XYJ XN Sau [xWTGTP RTMQN Zwg[F� {T SFOIQMuNJ'
=WN {NXYJSg UTZwg[FOYJ {NXYm% XZHMm F RdPPm GF[QSJSm
MFSIWN{PZ' =TPNF� UTYWJGZOJ [au SaG^YTP IkPQFISe
[^{NXYJSNJ% RkwJYJ MFSIWN{PZ SF[QM{N� YWTHMTZ [TI^ FQJGT
{NXYNFHJMT UWTXYWNJIPZ SF SaG^YTP F UTYTR [^{NXYJSe INJQ^
[^XZuN�' 8T[T[e F XPQJSJSe INJQ^ XF SFOQJUuNJ {NXYNF GJwSJ
ITXYZUSxRN {NXYNFHNRN UWTXYWNJIPFRN SF PT[ F XPQT UTI�F
UTP^ST[ Z[JIJSxHM SF [xWTGPZ' ;F {NXYNFHNHM UWTXYWNJIPTHM
RZXg G^� OFXSJ Z[JIJSe% wJ Xm [MTISe SF {NXYJSNJ SaG^YPZ'
B wNFISTR UWgUFIJ SJUTZwg[FOYJ UFWSe {NXYN{J% wNJWF[NS^%
FGWF_g[F FQJGT NSe UWTXYWNJIP^% PYTWxHM m{NSP^ SJUT_SaYJ'
@ ? J ? B/ Fd^ZVZ WP^VWo [Za]NSd ^z []T OZOjaVP NS]jYPYo

THMWFSSTZ KiQNTZ' ;JHMFOYJ KiQNZ SF SaG^YPZ% PxR SJGZIJ
mUQSJ _RTSYT[FSx F _GF[JSx UWFHMZ' B^XTPT QJXPQe UW[P^%
_ PYTWxHM GTQF TIXYWaSJSa THMWFSSa KiQNF% OJ RTwSe {NXYN� F
UTZwg[F� Fw UT -* MTINSaHM #ITGF UWJ SaXQJISe [^Y[WISZYNJ
YL ZVZWT_ZX aeO`NS`%(

=T[WHM^ SJRTwST UTuPTIN� TXYWxRN UWJIRJYRN F SNPI^ NHM
SJRkwJYJ [^XYF[T[F� XNQSeRZ XQSJ{SeRZ wNFWJSNZ'

9 6 8 B 6 2 o 1 6 /
' @ZVdYd YL WTVaTOjNT` ZO[LO` '

B _aZORJ THMWFS^ wN[TYSeMT UWTXYWJINF [^MFI_ZOYJ TGFQT[x
TIUFI WT_YWNJIJSx UTI�F IWZMZ IT ZW{JSxHM
TIUFIPT[xHM(WJH^PQF{SxHM SaITG% [ wNFISTR UWgUFIJ
YPadSLOe`U_P OZ []s]ZOd(

=TuPTIJSx FQJGT SJUTZwNYJ�Sx SaG^YTP OJ RTwSe TITXQF�
IT uUJHNaQS^HM _GJWSxHM _FWNFIJSg SF WJH^PQaHNZ
OJISTYQN[xHM INJQT['
=TZwNYx% FQJ XYaQJ KZSP{Sx SaG^YTP SNJ OJ SZYSe MSJ
WTVaTOZaL©( 4L]`U_P SZ YL[]( NSL]T_L_saYdX Z]RLYTejNTjX(

=WFOJRJ [aR [J�F _aGF[^ X [FuNR ST[xR SaG^YPTR'

?UTuYT[FSF XYWFSPF%
_FM[FQOZOJRT XJ [FR _F SFPZU UTMNuY[F N_ SFuJLF
UWTLWFRF _F STYWFSOT ZWJINYJ[ _F N_PQOZ{ST ZUTWFGT [
eL^PMYTS []Z^_Z]TS( @]Z^TXZ& OL []PaP]T_P [Z[ZWYZ^_ ZM^PRL

ITGF[J NS UWJI RTSYFwT UT_TWST UWJGJWJYJ SFXQJISOJ
UTRJRGSJ NSKTWRFHNOJ YJW ONM XMWFSNYJ _F UT_SJOuT ZUTWFGT%
_`OT ^ ^_]LYT _]P_UTS Z^PM(

;FuJ PTXJ UTMNuY[F RTWFYJ ZUTWFGQOFYN XPQFIST _ SONMT[NR
SFRJSTR' ;JUWF[NQSF ZUTWFGF QFMPT UT[_WT{N RFYJWNFQST
uPTIT FQN HJQT UTuPTIZOJ QOZIN' =TMNuY[T SN NLWF{F'
@]ZTeaLULWPN LWT _]RZaPN YP []PaePXL ZORZaZ]YZ^_T eL

uPTIJ% PN SFXYFSJOT _FWFIN SJUWF[NQSJ ZUTWFGJ FQN
SFUF{SJLF WF[SFSOF'
= < E < >. <YWTHN FQN TXJGJ _ RTYSOFRN [ IZuJ[SJR WF_[TOZ
XJ SNPTQN SJ XRJOT UWNGQNwFYN IJQTR UTMNuY[F% PTSN{FXYNR
UWJIRJYTR% RFQNR IJQTR NS JRGFQFwSNR RFYJWNFQTR% XFO
TGXYFOF SJ[FWSTXY YJQJXSNM UTuPTIG NS(FQN _FIZuNY[J'
: < ; @ / v /. =WN RTSYFwN XJ WF[SFOYJ XPQFIST _ SFuNRN
SF[TINQN _F ZUTWFGT% ZUWF[QOFSOJ% SFRJu{FSOJ FQN RTSYFwT
YJW _QFXYN ZUTuYJ[FOYJ TUT_TWNQF NS [FWSTXYSJ SFUTYPJ' zJ SJ
ZUTuYJ[FYJ SF[TINQ% QFMPT YT UT[_WT{N YJQJXSJ UTuPTIGJ
TXJG FQN uPTIT SF UTMNuY[Z([FWSTXYST Y[JLFSOJ' zJ NRFYJ
YJwF[J UWN XJXYF[QOFSOZ(RTSYFwN% XJ TGWSNYJ SF SFuT XJW[NXST
JPNUT' =TRFLFQN [FR GTIT _ SFX[JYN NS IJOFSON' :TSYFwT
^XPUZ TeaLUL_T ^LXZ ^_]ZVZaYZ `^[Z^ZMWUPYP Z^PMP( @]T

^[]PXPXMLS YL TeOPWV`)OPWTS TeOPWVL& eLXPYULaT Ze(

ZUTWFGN IJQT[(UTYWTuSJLF RFYJWNFQF% PN ONM SJ _FLTYF[QOF
UWTN_[FOFQJH(YWLT[JH% SN RTLT{J UWJ[_JYN TILT[TWSTXYN _F
uPTIJ'
zJ XT N_IJQPZ UWNQTwJSF XWJIXY[F _F UWNYWINYJ[ SF XYJST% PTY
XT _NISN [QTwPN NS [NOFPN% XT SFRJSOJSF N_PQOZ{ST _F ZUTWFGT
YL ^_PYLS Te XL^TaYTS TY PYZ_YTS XL_P]TLWZa( @]T_]OT_Pa UP

^LXZ _LVZ OZM]L& VZ_ UP [ZaPeLaL XPO ^]PO^_aT eL

UWNYWOJ[FSOJ NS XYJST' =WN XYTOJ{JR NS [NXJ{JR UTMNuY[Z UWJI
[]T_]OT_aTUZ []PaP]T_P ^_PYZ& LWT UP []TXP]YL& TY `[Z]LMT_P

N_PQOZ{ST _F YT UWNRJWSF XWJIXY[F _F UWNYWOJ[FSOJ' =WJI
RTWJGNYSNR [WYFSOJR XJ UWJUWN{FOYJ% FQN [ TGRT{OZ [WYFSOF SN
SFUJQOF[' 6_PQOZ{ST RTSYJW OJ TILT[TWJS _F UWNYWINYJ[ SF
^_PYZ(

@T [PQOZ{ZOJ YZON SFRJXYNYJ[ JQJPYWN{SNM N_IJQPT[ NS IWZLNM
YJMSN{SNM XJXYF[SNM IJQT[' :TSYFwT(SFRJXYNYJ[ JQJPYWN{SNM
TeOPWVZa TY O]`RP eLOPaYP OZOL_YP Z[]PXP ^XPUZ TeaLUL_T

XFRT UTTGQFu{JSN XYWTPT[SOFPN' BXJ JQJPYWN{SJ NS
LWFIGJSTYJMSN{SJ SFRJXYNY[J OJ YWJGF N_[JXYN XPQFIST _
[JQOF[SNRN XYFSIFWIN T_' [FWSTXYSNRN UWJIUNXN [ [FuN IWwF[N'
@]T aT]TS ^aP_WZMP `[Z]LMWULU_P ^LXZ OZaZWUPYP ULVZ^_T ^TULWV(

=WN SJZUTuYJ[FSOZ SFO[J{OJ RT{N [ [FYNM TGXYFOF SJ[FWSTXY
UTwFWF _FWFIN UWJLWJYOF' =TPWN[FSOJ XNOFQP OJ _FWFIN
SJ[FWSTXYN UTwFWF UWJUT[JIFST'
0WJ_MNGSF KZSPHNOF UTMNuY[F OJ _FLTYT[QOJSF XFRT UWN
SF[UN{SN NS [TITWF[SN UTXYF[NY[N' BWFYF XT UWJIMTIST
SFWF[SFSF% [JSIFW ONM OJ YWJGF _FWFIN PWFOJ[SNM TPTQNu{NS
eYZaL [Z]LaYL_T)YL^_LaT_T( @]T YLaPOMLS XL^P ZMaPeYZ

ZUTuYJ[FOYJ SFO[J{OT TGWJRJSNYJ[' =TMNuY[F SN IT[TQOJST
[]T_]OT_T( @]T YP[]LaTWYT `[Z]LMT WLSVZ []TOP OZ []Pa]YT_aP

PTXT[ UTMNuY[F' 2F GTXYJ YT UWJUWJ{NQN% RTWF GNYN UTMNuY[T
aPOYZ eLaL]ZaLYZ []PO []Pa]YT_aTUZ( @]T []PZM]PXPYT_aLS

$eWL^_T XPO TR]Z Z_]ZV& eL]LOT WU`OT& XL_P]TLWL LWT O]`RTS

SJUWF[NQSNM Z{NSPT[$ TGXYFOF SJ[FWSTXY _QTRF NS YJQJXSNM
UTuPTIG' BXJ [NOFPJ NS STXNQSF XUTOSF RJXYF OJ YWJGF UT +
OZ - _POYTS eYZaL eL_PRYT_T& OL eLRZ_ZaT_P _]LUYZ ^_LMTWYZ^_(

> 5 7 1/

&;FUTYPN _F SJLT UTMNuY[F&
AUTuYJ[FOYJ SFuJ SFUTYPJ LQJIJ UWF[NQSJ SJLJ UTMNuY[F% IF
GTXYJ QFMPT {NR IQOJ ZwN[FQN _ SFuNR N_IJQPTR'
=WN {Nu{JSOZ ZUTWFGQOFOYJ {NXYT% XZMT NS RJMPT GTRGFwST
PWUT' zJ OJ YWJGF [FuJ UTMNuY[T YJRJQONYT T{NXYNYN% QFMPT PWUT
SF[QFwNYJ _ RFQT [TIJ FQN XWJIXY[F _F {Nu{JSOJ UTMNuY[F%
SFYT UF RTWFYJ T{Nu{JSJ IJQJ UTXZuNYN' 8T[NSXPJ NS XYJPQJSJ
IJQJ GTXYJ SFOGTQOJ T{NXYNQN _ TGN{FOSNRN {NXYNQN _F PT[NST NS
^_PVWZ ^VWLOYZ e YL YUTS YLaPOPYTXT YLaZOTWT eL YPRZ( >L

XWJIXY[NM _F {Nu{JSOJ RTWF GNYN OFXSJ SF[JIJST% IF XT
UWNRJWSF _F SJLT UTMNuY[F'
;NPFPTW SJ ZUTWFGQOFOYJ UFWSJLF {NXYNQSNPF FQN OJIPNM%
LM]LeTaYTS TY O]`RTS ^]PO^_Pa& VL_P]TS OPWZaLYUL YP [ZeYL_P(

= < E < >. BNXTPTXNOFOSJ UT[WuNSJ XT UWN ITGF[N _Fu{NYJSJ X
KTQNOT' =ZXYNYJ OT SF UTMNuY[Z% ITPQJW SN UT[XJR SFRJu{JST%
YJW LF YFPT _Fu{NYNYJ UWJI UWFMTR' BNXTPTXNOFOSN JQJRJSYN% X
PFYJWNM OJ GNQF TIXYWFSOJSF _Fu{NYSF KTQNOF% XJ XRJOT uJQJ UT
-* ZWFM #{FX IT XYWINY[J SF _WFPZ [ UWTXYTWZ$ T{NXYNYN NS
`[Z]LMWUL_T(

=T[WuNS SJ XRJYJ UTuPTIT[FYN _ TXYWNRN UWJIRJYN NS ONM
SNPFPTW SJ N_UTXYF[QOFOYJ RT{SNR XTS{SNR wFWPTR'

?4<171>:5 =54 ?4@14;5

'>L[Z_VT eL ZOWLRLYUP XPO ZO[LOVP'

EFWFIN [FWXY[F TPTQOF _F[W_NYJ TIUFIST JRGFQFwT XPQFIST _
[WXYT JRGFQFwJ [ _F YT UWJI[NIJSJ _FGTOSNPJ _F
TIUFIPJ(WJHNPQFwT NS SJ [ SFWF[T'
=TuPTIT[FST FQN SJZUTWFGST UTMNuY[T QFMPT TIUJQOJYJ [
XUJHNFQN_NWFSF _GNWFQNu{F _F WJHNPQFwT UTXFRJ_SNM IJQT['
<IXQZwJSJLF% [JSIFW uJ ZUTWFGSJLF UTMNuY[F SN YWJGF YFPTO
_F[WJ{N' 9FMPT LF TIIFYJ SUW' ITGWTIJQSNR TWLFSN_FHNOFR'

vJQNRT [FR [JQNPT [JXJQOF _ [FuNR ST[NR UTMNuY[TR'

;m]L V`YO&

aT _LNVL] OTR Qy] Vy[P_ La PY XyMPW T an]_ TYZXS`^[]ZR]LX&

^ZX m] La^POO `_P^W`_LYOP Qy] LYamYOYTYR T []TaL_L

`_]dXXPY( ;ZY_]ZWWP]L WPaP]LY^ZXQnYRP_ XPO La^PPYOP [n

Q`WW^_mYOTRSP_( <m^ TRPYZX YPOLY^_nPYOP aTV_TRL TYQZ]XL_TZY

YZRL Qy]P XZY_P]TYRPY ZNS ^[L]L OPY Qy] OT__ PRP_ ZNS

_]POUP [L]_^ ^PYL]P M]`V(

Fn]L XyMWP] ^VL LYamYOL^ Qy] OP_ La^POOL mYOLXnWP_( ?X

OP LYamYO^ Qy] LYO]L mYOLXnW mY OP_ La^POOL& VLY OP_

WPOL _TWW ^LV^VLOZ] PWWP] `YOP] aT^^L ZX^_mYOTRSP_P] _TWW

[P]^ZY^VLOZ]( =yMWP] m] TYRL WPV^LVP] Qy] ML]Y( 6y] ^VLOZ]

^ZX `[[VZXXP] _TWW QyWUO La TNVP La^POO LYamYOYTYR PWWP]

QPWLV_TR SLY_P]TYR& [n_L] ^TR _TWWaP]VL]PY PWWP] n_P]Qy]^mWUL]PY

TYRP_ LY^aL](

? 2 C/ 2L]Y PWWP] [P]^ZYP] XPO XPY_LW

Q`YV_TZY^YPO^m__YTYR ^VL LWW_TO SnWWL^ MZ]_L Q]nY XyMPWOPWL]&

aL^^L Qy]PXnW& ^XnOPWL] ZNS Qy][LNVYTYR^XL_P]TLW( 4P_

QTYY^ ]T^V Qy] [P]^ZY^VLOZ] ZNS)PWWP] VamaYTYR(

= ? > D 5 B 9 > 7/ 6yWU an]L M]`V^'& TY^_LWWL_TZY^' PWWP]

XZY_P]TYR^LYaT^YTYRL] aTO XZY_P]TYRPY& ZNS aL] ^m]^VTW_

YZRL XPO L__ QyWUL aL]YTYRL] ZNS ^mVP]SP_^LYaT^YTYRL]( ?X

LYaT^YTYRL]YL TY_P QyWU^& VLY OP_ WPOL _TWW [P]^ZY^VLOZ] PWWP]

^VLOZ] [n XyMPWY)Z]^LVL PY ^mVP]SP_^]T^V( ?X O` SL]

[]ZMWPX XPO `[[MdRRYLOPY)XZY_P]TYRPY& ^VL O` VZY_LV_L

an]_ ^P]aTNP_PLX( 4P_ SUmW[P] OTR XPO ]nO ZNS OnO(

=ZY_P]TYRPY Qn] `_Qy]L^ PYOL^_ La d]VP^V`YYTRL [P]^ZYP](

?X OP_ Ry]^ mYO]TYRL] [n []ZO`V_PY)OPWL] La []ZO`V_PY

PWWP] ZX OP_ LYamYO^ OPWL])Qy]M]`VYTYR^XL_P]TLW ^ZX TY_P

VZXXP] Q]nY _TWWaP]VL]PY)n_P]Qy]^mWUL]PY& VLY TYRP_ LY^aL]

_L^ Qy] ^VLOZ](

?X XL_P]TLW Qy] QL^_^m__YTYR [n amRRPY& ^ZX [W`RRL] ZNS

^V]`aL]& XPOQyWUP] []ZO`V_PY& m] OP__L La^P__ L__ LYamYOL^

PYOL^_ [n amRRL] ^ZX MP^_n] La XL^^Ta_ ZNS PYSP_WTR_

XL_P]TLW( 5Y QL^_^m__YTYR m] ML]L ^n M]L ^ZX Qy]MTYOPW^PY

XPWWLY QL^_^m__YTYR^XL_P]TLWP_ ZNS amRRPY( 2nOP Ym] OP_

RmWWP] ^_nPYOP ZNS SmYRLYOP XyMWP] ^VL O` VZY_]ZWWP]L ZX

OTY amRR WmX[L] ^TR Qy] mYOLXnWP_ TYYLY O` ^m__P] QL^_ OPX&

ZNS LYamYO PYOL^_ WmX[WTR_ QL^_^m__YTYR^XL_P]TLW( 9YYLY O`

MZ]]L]& ^VL O` Qy]aT^^L OTR ZX L__ OP_ TY_P WTRRP] YnR]L

WPOYTYRL] T OP_ ZX]nOP Om] O` _mYVP] MZ]]L( CW`_WTRPY m]

XZY_y]PY LY^aL]TR Qy] QL^_^m__YTYRPY [n amRRPY(

4P__L RmWWP] ZNV^n Qy] TY^_LWWL_TZY La PWPV_]T^VL []ZO`V_P]

ZNS LYO]L MdRR_PVYT^VL _TWWMPSy]^OPWL]( 5WPV_]T^VL []ZO`V_P]

ZNS LYYL_ MdRR]PWPaLY_ _TWWMPSy] Qn] XZY_P]L^)TY^_LWWP]L^

PYOL^_ La MPSy]TR QLNV[P]^ZYLW( 1WWL PWPV_]T^VL ZNS

MdRR_PVYT^VL TY^_LWWL_TZYP] ^VL RPYZXQy]L^ PYWTR_ OP

YZ]XP] ]P^[( ^mVP]SP_^Qy]P^V]TQ_P] ^ZX RmWWP] T OT__ WmY(

1YamYO PYOL^_ _TWWn_YL WLX[^_d]VZ] Qy] WU`^VmWWZ]( ?X OP_

XLcTXLWL bL__LWP_ yaP]^V]TO^& QTYY^ M]LYO]T^V [n R]`YO La

yaP]SP__YTYR( @n R]`YO La M]LYO]T^V Qn] WLX[Z]YL TY_P

_mNVL^ yaP](

=yMPWY^ QPWQ]TL Q`YV_TZY m] RL]LY_P]LO PYOL^_ aTO WZO' ZNS

anR]m_ `[[^_mWWYTYR( 4y]]L]YL SL] Qy]U`^_P]L_^& XPY Xn^_P

PaPY_`PWW_ ]TV_L^)U`^_P]L^ [n Yd__ MP]ZPYOP [n OP WZVLWL

Qy]SnWWLYOPYL( FL] YZRL XPO L__ QyWUL aTV_LYRTaPW^P]YL Qy]

XLcTXLW MPWL^_YTYR( 4P_ m] Qy]MU`OP_ L__ ^_TRL `[[ [n

XyMWP]( FTO ZWmX[WTR LYamYOYTYR QTYY^ ]T^V Qy] L__ XyMWP]

amW_P] ZXV`WW( 6y] L__ Qy]PMdRRL OP__L& My] XyMWP] LWW_TO

^mV]L^ XZ_ _T[[YTYR( FTO yaP]WL^_)yaP]MPWL^_YTYR $^m]^VTW_ [n

R]`YO La WPVLYOP ML]Y& XmYYT^VZ]& XL_P]TLW PWWP] LYYLY

ZWmX[WTR [naP]VLY% QTYY^ ]T^V Qy] M]Z__ ZNS [P]^ZY^VLOZ](

1WWL ^V]`aL] ZNS Mm]LYOP Qy]MTYOYTYR^^_mWWPY ^VL O]L^ n_ PY

RnYR _TWW PQ_P] , _TWW - aPNVZ]& Qy] L__ ^mVP]^_mWWL PY aL]LV_TR

^_LMTWT_P_(

C ; h D C 5 </

' CVy_^PW]nO Qy] XyMWP] '

6y] L__ O` ^VL SL RWmOUP La an] []ZO`V_ `YOP] ^n WnYR _TO

^ZX XyUWTR_& ^VL O` QyWUL an]L ^Vy_^PW]nO Qy] ]m__ ^Vy_^PW La

XyMWP](

1YamYO PY ]PY& _Z]] ZNS XU`V MZX`WW^_]L^L Qy] ]PYRy]TYR(

?X OTYL XyMWP] MPSyaP] PY R]`YOWTR ]PYRy]TYR& VLY O`

Q`V_L _]L^LY XPO WT_P aL__PY PWWP] ]PYRy]TYR^XPOPW Qy]

XyMWP] ZNS ^POLY _Z]VL OP ]PYRUZ]OL OPWL]YL( =P_LWW' ZNS

RWL^OPWL] ^VL O` SPW^_ ]PYRy]L XPO aLYWTRL

]PYRy]TYR^XPOPW Qy] XP_LWW ZNS RWL^ PYWTR_ OP ^Vy_^PW]nO

^ZX ^_n] [n Qy][LNVYTYRPY( 4P_ Xn^_P aL]L _dOWTR_ LYRP__ [n

OP^^L ]PYRy]TYR^XPOPW L__ OP m] WmX[WTRL Qy] ^Vy_^PW La

XyMWP](

1YamYO TY_P `YOP] YnR]L ZX^_mYOTRSP_P]

nYR]PYRy]TYR^L[[L]L_P] PWWP] Q]m_LYOP& ^V`]LYOP PWWP] LYO]L

XPOPW aL]^ PQQPV_ O` TY_P VmYYP] _TWW(

? 2 C/ 7WmY^LYOP d_Z] m] aTO WPaP]LY^ ^VdOOLOP XPO PY

^VdOO^QZWTP( <n_ OPYYL aL]L VaL] [n XyMPWY _TWW^ OPY SL]

XZY_P]L_^ SPW_ ZNS SnWWP_ ZNS MPQ]TL_^ Q]nY OLXX(

7WmY^LYOP OPWL] ^ZX ^VdOO^QZWTPY SL] LaWmR^YL_^ Q]nY& Qn]

TY_P ]PYRy]L^ ZNS LYamYOL^ Qy]]mY .+ _TXXL] ^PYL]P $_TO Qy]

PQ_P]Sm]OYTYR T ]`X^W`Q_PY%(

CVLOL TY_P d_Z] XPO aL^^L Qy]PXnW& ZNS aL] YZRL XPO L__

TY_P `_^m__L OPX Qy] LWW_Qy] ^_L]V_ ^ZWWU`^(

1 F 6 1 < < C 8 1 > D 5 B 9 > 7

' 9YQZ]XL_TZY ZX LaQLWW^SLY_P]TYR '

6y] L__ ^VdOOL XTWUyY ^VL O` VmWW^Z]_P]L

Qy][LNVYTYR^XL_P]TLWP_ ZNS VL^_L OP_ T ]P^[PV_TaP LaQLWW^'

)n_P]aTYYTYR^NZY_LTY]L] ZNS TY_P T YL_`]PY(

CVLOLOP PWWP] ZM]`VML]L XyMWP] VLY WmXYL^ _TWW ^m]^VTWOL

n_P]aTYYTYR^NPY_]LWP] Qy] n_P]aTYYTYR La PY^VTWOL OPWL](

E__UmY_L XyMWP] ^ZX QZ]_QL]LYOP m] Q`YV_TZY^O`RWTRL&

MPSyaP] TY_P MPSLYOWL^ ^ZX LaQLWW( 4` VLY _(Pc( RP OPX _TWW

YnRZY amWRy]PYSP_^Z]RLYT^L_TZY(

FT yY^VL] OTR XdNVP_ YyUP XPO OTY YdL XyMPW(
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