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PKB per capita

jako % $redniej krajowej
w 2007 r. (w cenach biezacych)
W 100 do161 (4)

W 9 do100 (2)

W 80 do 90 (5)

O 70 do 80 (3)

[0 e74do 70 (2)

Réznica miedzy dynamika PKB per capita
w wojewodztwie a $rednig krajowg dynamika
w latach 2004-2007 (p.p.|

Dynamika w Polsce: 27,5%

-3,0

[ powyzej $redniej krajow ej
M ponizej $redniej krajow ej

:89:7 9E:7 * T7: 8< 9 -7=> ‘7BF H87:@7BF N- O EC97 H8 6I<>

:B B67H8N O

*A* !

. C<ES8+

97A 6
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PKB per capita
jako % $redniej krajowej
w2007 r.
(w cenach biezacych)
Srednia PKB per capita
dla Polski: 30873 zt
100 do 306 (16)
90do 100 (2)
80do 90 (14)
70do 80 (18)
56do 70 (16)

doEEm

Réznica migdzy dynamika PKB:
per capitaw podregionie
a $rednig krajowa dynamika
w latach 2004-2007 (p.p.)
Dynamika w Polsce: 27,5%

-18,0
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1,0 i wigcsj

Europejskie Metropolitalne Obszary Wzrostu
(MEGA) i znaczeniu globalnym, europejskim,
krajowym i migdzynarodowym

Przemysi Transport
Turystyka —/ i - Uniwersytety
Administracja . Podejmowanie decyzji

Wielkosc wedlug sredniej wartosci
znaczenia funkcji

Funkcje decyzyjne poza MEGA
wediug znaczenia

® Znaczenie krajoweimiedzynarodowe
» Znaczenie regionalne
* Znaczenie [okalne

|| brak danych

& EuroGi ics A i for - boundans

Pozism regionalry: NTS2

Pochodzenie darych: B+R: Projekt ESPON 34, BBR | ECOTEC
funkcie MEGA: Projekt ESPON 2 4.2, BER

funkcie poza MEGA: Projekt ESPON 2.4.2, BER
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w tworzeniu PKB kraju w 2007 r.
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B PKB wytworzone w o$rodkach w ojew 6dzkich
[l PKB w ytw orzone poza o$rodkami w ojew 6dzkimi
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B PKB w ytw arzane poza obszarami funkcjonalny mi
20,00% najw a niejszych o rodkéw w ojew 6dzkich

@ PKB w ytw arzane na obszarach funkcjonalnych
najw a niejszych o rodkéw w ojew 6dzkich
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dla powiatéw grodzkich
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Kategorie administracyjne

S Kategorie powiatow przygranicznych {777 strefa buforowa 50 km
osrodkow miejskich - Ktérych stolice le2a w odlegloci LL=~1 odgranicy Schengen,
[ stoleczny | wojewddzki do 50 km od granicy Schengen ::R':‘ :Z:j%‘;‘;?amvcs:yﬂgﬁk'ego
m powiatowy grodzki - ktérych stolice leza w odleglosci
= powiatowy do 50 km od przejscia granicznego Kategorie przej$¢ granicznych
© miasta poza granicami kraju z krajami spoza ukladu Schengen O drogowe
o !iczbiep miegzkaﬁoc‘:w pwfryZzej 100 tys. - ktérych stolice sg polozone O kolejowe

LaL- 11y udzial eksportuz parstwami w odleglosci do 50 km . O turystyczne

graniczacymi z danym wojewadziwem od linii brzegowej M. Baltyckiego

granica UE i ukladu z Schengen przejéciowe, laczace cechy 0 o 100k

. panstwa UE i poza UE roznych typdw TR I
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Kategorie administracyjne

Sredni czas dojazdu samochodem osobowym
osrodkow miejskich

do centréow miast wojewddzkich (poza godzinami szczytu)
o stoleczny i wojewbdzki 0 30 60 90 120 150 180 (min)
o powiatowy grodzki

powiatowy
O miasta poza granicami kraju q 50 00k
o liczbie mieszkarncow powyzej 100 tys.
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Kategorie administracyjne Usredniony minimalny czas dojazdu koleja
osrodkéw miejskich (wediug potencjalnych mozliwosci wynikajacych
z predkosci technicznych linii kolejowych):

1] 30 60 90

o stoleczny i wojewodzki
powiatowy grodzki
o powiatowy

© miasta poza granicami kraju
o liczbie mieszkancow powyzej 100 tys. 0 50 100 km
]

120 150 180 (min)
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Warto$¢ przyznanych grantow

w VI Programie Ramowym w min euro
M 882do883 (1)

W 229do882 (2)
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[l 04do 23 (5

Liczba zespotdw badawczych
w VI Programie Ramowym
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Zr6 nicowania wewn trzregionalne rozwoju spo eczno-gospodarczego

r capita podregiondw o najwy szejinajni szejwarto ci PKB pc w wojew 6dztwie ( . 2004-2007)
] e@®
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0O b

Obszary strategicznej interwencji dla zapewniania spéjno ci w wymiarze kraju
D Wojew 6dztw a w ktérych PKB pc ( rednia 2004-2007) by a mniejsza ni 80% r. kr.

.C<E8+8 :89:7 9E:7 * 7: 8< 9 -

@ 7DI<6 8 AH:7TB 66=87 7 :I<6:E.L 8<=C99=@=> 8< :989BF = >7=:F+
-2D*>41*41/ 17.41/+G>/+ 71/>1 D1*7. 1 -7A,D*0*48*312*>+1 ),2-B+ 2*7,8B- 53<291>C
1 9*A1.*H3 7A,H/>24/0, ),2-B+ A)2/<71=81,)>2,?312,.-,)2/41/ 141)*7.)39.3)*546>C 1
147.6.3>+,4*546>C -*)349B- <, 2-1=972*41* A,21,D344/7.6>+1 1 -2),7.3 -6<*+4,?>1
A)*>6

G9:M7 ;6B? = >7= ?<6:E:IL7:8D6::F8CK787BF 8< 96H@I<? H8 8<: 6B?
8E 67B?G 8 7TM6; <B7:? 8698;> ; -2D*>41*41/ 17.41/+G>/+ 71/>1 D1*7:
6< :9:A: 997A 698;9C<6= 6 CM7 89:7: - 9=6>G M 7:91=6
9: 8 BF 6CM7 89:L 6:F8<6A 9 98;9C<69:F 6 @7B? 8 8<=? ? ;=7
8,9C<69:. 8 7,77 ;6BF 6CM7 89:7:F 9.8 - 8<67:6:A |
7:;E:D6B? 8 8<=:? 98;9C<6=? DA<K 7:;E:D6AA?: >D H87:@7BF @8=@7BF
:8D6::F8 ED; 86971 ; ? = N? 7 67:67: 6lP 8@ = 9 F8<7 ;8 C6
98; 9:?L=8/?:6>=HB0O <6:E:7: 8@ B= 81:@7; =87 7 >A | 7: 9 82:H:7>
J>7=; ? ;=FG 9 B? H8 8<: 6BF 86:8@7 6B 9 8 8<=:F 89:89BF

>D H87:@7BFG =C 6: 97:;A 7 B@=8 8D<EPHB 8D6:> 9 <8D ; ;=8
8< 989 >E>H >D@ 67G:@ =M 8J >A 789 : :B 8 8< :989B? 67:67 >
<@: >>>B6:; :EH8 H87> 8B6B 8 UG9M B>:; 8D6:C9 8CK787BF

‘H7:; H8 8<:6:G 7. =CBF P ?: ; 8 9<: 86971: N7 67:67: 6P
98;9C<69: 9:?L=8/?6>=H8 6:F8<788?8 =H80G @ 6 7 ; 66H8M7 F
> <=> 6:7=> J>7=; =F B> ;F 8@ B: H87:@7: 9 9BD:7BF 8 8<=:F 8

7:@ 6BF =B9:F 8698:89BF 891: 66 HC@7A >9:HI 9 8?H:7> 9 :@ 6:;
8E 678/H8 8<: 6; 8<D><89 9:>7=C9 <8 8698;>G 66 869C; =: :E> @><6= H8
8E 67H8 86 9867 9:>7=C9 <8 691=67: 79 B; 6971 67BF
9B=86B >ABF 8 7;E @8=:@7B

: 8698;> 7::D:<6 ; 6:CK787BF 98:9C<6 9 , 8D6:> 8@= 9 F8<7 ; ,
8<DB9:P IDI<6 6: ?7:<9CF 86 87?: F+

121



7 8 8<=C9 98;:9C<6=FG =C 979B: 6:AB 8CD 8<<6:E>A 7:
869C:; :EB F 98; 9C<6 9G

8698;> ?: 89:89BF N8 67:67> >D H 87:@7B? @8=:@7B?0, 66
869 ::7 >6> E7:7 J>7=; HEC97B F 9I6E@®98;> @8=:@7H8 N=8?@ ?7:7
<8<6:EL @> 9 :?2F= >7=> O

66 HC@7; >9:<6 8<@H:;A 7:;91=6 8 8<= 8H@7 ;;=8 788B 968 > 8D6:BG 6
=CBF?”8M 7:189:P 86 6 67:7 8 C9 8698;89BF 7: 8D6:B 6B@ H:;A
<7B?6 @C9<88 AH71:9 B?6:= DI<6691=67 86B; BF?: 866
691=67 @ 6DB @><78 96B = F 8@ @8®9 8@ =9 F8<7 ;G: =M 691=67
67:67:H8 8<: 6H8 7:>=89H8 BF?:

?22F @> 9 7 C97 M DI<A N>6> E7:A 8 <8 <6:E.L @> O <6:E7:
9 872 H:;A 8B8EA67:?I1k6B?::? 8@=9 F 8<7; 7:9:M7 ;6B? 8 8<=? =:>
NIC:;?: 8G : 6:9:G $C<KG :=C9G 87>D: ;: 4@LO

)301D -*F46D 91/)3491/D <21*H*J - .6D >/53 +/7.), 2-B+ 2*7,8B- 53<291>C 1 9*A1.*H3
7A,H/>24/0, 7. 8D6::F 8 7:;7M6B? 8687 <B7:? 869 8;> 8E 678/
H8 8<: 6H8 8@ B=: HS87:@7: DI<6 7 HB9:<6:E:7: CM7BF 8<?8C9G
=87 7 89:P; < 89:P B8 :@7 G 66HC@6:= 7:1>ABF<6:E.L+

*9.6-12*>+* 2*-<-* 7B8 A2,7.*+G>6>C 8/2 A)*>6 :*9.6-4/ 1,)D6
A)2/>1-<21*H*41* 8/2),8,>13;, 8:<7 98G 8 <7 98 :BG 6=8@ 7:

6=90@J=89:7:G : 7 97B;7 77 J87?B 9867:7?; :BG 869C;
=878? B8E 67;GJ8?B96 7; 7 97; N9 B? * OoG M =B=
6:98<89V

869C; @8=:@7B N9 B? =>@ >:@7BO 89BAB6HG; 7A,H/>24/0,, 9 :
@8=:@7BF 7 ;:B9 8E 67BFV

6 9<6:E:7 9B=@>67> 8E 67?>G 9 B? 84 6:7 6:9 = >DC 9:G 9
66 HC@78 9 C< <6 8CD :6BFG :@ 6A),0*DB- 14./0)*>+1
7AH/>24/+ 869C; <6:E:L =878? 8E 67:G 9 B? 6< ID8 9 =878?
8E 67:G =C E7:A J>7=; 9 6= 7 H:: 8E 67:G 8 :9B DA<K
>6> E7:7:>E>H >D@ 67BF 8:6 8698;>9 C@%8:@7B FV

-TA*)>1/ ),2-,+3 A)2/<71=81,)>2,7>1N<8 :<6 98G 9 : 6:FIB J7:789G
6=8@ 7 :0V

<,79,4*5/41] 9*<) A)2/<71=81)7.- | 6 7. =? T. 89:7 9B? 71
<89 <6L?Ik6BJ ?:?7G 869C; =88 ::G @8&7/A :@6:;18D6:>G 8 :9l
=8 :B 8H:76:; :B8:6:;:=8 ?; B

>896 F7:7 8 :9:<8 1><8 /<39*>+1 A)2/<729,5MNA

AA** <7=A3 1 A<4,72/41] +*9,?>1 /<39*>+1 9 B? 7. 8687

8< :989B?G H ?7:6;:@7B?G <7? 9BM6B?G:®8E=6:E 7:6:98<89 H8/
>= >7=89:7; 7. @8=@7A @61 8D6:>GCBR:I 6 @8=@7B?
6<ID8 9?2V ‘M <@: >67C9 :D8@97CH=CEG 9 : B 7<:@7G
= >7= 6797 8EA6B87 6 :M:? =B67B? V

),2-B+ 972.*H>/41* 37.*-1>24/0, <,),7H6>C/ 9 B? 9 : <@: ? 6=LC9
8D6:C9 9:;=F 9 67:7 698> N8 7:;: 6 :98<89:0G 8789:7
78086 7TBF ? 8< =6:E 7: N7 5 %G >67 | 9 >l > J8?72:.@7B?
86:J8 ?.@7B?

@: 2-1=972*41* A,21,D3 14-/7.6>+3 .6D 2*0)*41>246>C; 7. 8D 6::F 8 7:;7 M 6B?
86 87 8698;> 8E 678/H8 8<: 6H8G 9 :7 DI<A 7 ::B9B 69I1=6:A

122



:=B;78P 79 BB;7AG 8@H:;A 7: >6D:;;:;7>7C9 79 BB;7BF 8 :9:7>

<8 178 6 677: BF 7C9 *?78 E:D: 86B: 9 :7/=7H:F : :=B:78
79 BB;7:G 98:9C<69: 8@= 9F87:; 897B 9 ;= 7:91=6B? 87>
oB=86B B9:P 8EBM7 7:9 F8<7 ;H:7 B 7 >8 ;=: 6:E78?69I=6:AB?

:=B;78P 79 BB;7A BF 8D6:C9 89:6B6BPI<6 ;<786 7 9 : 8698;>
7 B>,87.@7H8, 869;:7 ?8M@ 98 :?86AxE€6:= 86B=9:7:79 8C9

96H@I<>7: 7 =A D:61 <8 F8<89A 7 = 86879 B; 7:8D6::F 6:CK787BF 8<
96H@I< ? H8 8<: 6B? 8E 67B? 697 67 9 : 6 87B 8@ B= H87:@7;
=88 <B789:7 6 7TA<6:E:7: 77BF 8@ B= BB 9 6:= 86D><89B 78< 76:;
7). >=>B ?>6A 8<@ H:P D:<68 BH8B B87/ 9EB9> 7: = 89:7 968 >
6: ><7 7:7.<7B?8D6:6 8B 7;A < 6:E7:G=C 6;<7; 8/B?;A69A6=6

‘@ 689:7B? 8H:?:? 9B C97B9:7: 6:7 9 6:= <8 1><8 >E>H >D@ 67BF 8
8< :1989B? 67:67> <@: 8698;> <7H8 8D6:> N¥C @?7B 7J: >=>B
8E 67;,9 66 HC@78 <>=:; 7J: >=>B>?8M@9:A ;=86B :7 6 F78@8H
7J87:B;7BFOG : 6 <>H; =C D68 <7f8AMA | 6 9 8?2:H:7 ? 8698;>
>D:76:; @8=@689:7: 79 B; 697 67B&F6 6 691=6:7 ?<8 178 <8 BF

7C9 6 8D 6:C9 N9 >=E:<:F =:89B? ?1<6B78<89B?0 8 @ 6BF =B9: F
8698;89B F

A*-1*41) +*9,7>1 1349>+,4,-*41* 147.6.3>+1 A38846>C 7: 189:P DI<6 7:

8< 9 :7J> J=B97BF 869 A6:L <8 B6A BF 6: 6A<6:7: 8698; ?G 9B=86B :7:

7:@ 6BF <8 I7BF :=B= 9 6:6A<6:7> 8698 @8=:@7B? 6:8D:? G 6<8DB9:7:
8<=C9 J7:789BF F 9B=86B :7: <8 :@6: 8;=C9 8698;890BFG 6B AH:7:
79 B; 6H:7 67BF 86>=9:7:7:;;@ 6BF= >7=C9 8698;> BF 8D 6: C9 :M7B?

. =?9: :<@: BF8D6:C9DI<6 B?>@89:7 9 CE :B 8<?8C9:<?7

>D@ 67;7: 66 D@> H87:@7B? @8=@7B?6&62:7H:M89:7 9 9 C@7 8;=B
@689:7 66 8<?8B6 CM7BF98;9C<69

21*H*41* - )*D*>C ./0, ,872*)3 A),85/D,-/0, 8@ B= HB87:@7; DI<A 9 69 A6=> 6
89BM 6B? 89:<687 +
6 868?> =::890H8 9 :?:F 8H:?> :B:7 H8 8@ =: F8<7:
6 67:687H83 <@: 98;9C<69 8 7:;7M6B? 8% 8698;> 8E 678/
H8 8<: 6 H8 N - 87M; [ <7; =:890 ¥ 8:6 8H:?2C9
=889BF 8<786ABF |? 7 <8 7J: >=>K <>=:;G 6:8DC9 @><6=F A 8
98;9C<69:+@>D@ =G 8= := G 8<@:d4&6B= 9:?L=8/?:6> =
6 868?> H87.@7H898<7 7><8 BF 8< BFfC9G =CBF 868? 8698:>
67:67 8<D H: 8< <7 : =:89; : 8 C9 >=>B6:B;7BF

89:<687 89 778 DBPG 6H8<7 6 6::<A >DB8: G 66 9E:<6 98; 9C<6 9G

6 96H@I<> 7: 67:67 6 CM7 89:7: 8<6:> 6:= 8D@7?C9G 79 9 =@

866 HC@7BF 98;9C<69 . H> 7:@ MB 69FC 6 6 HC@7A >9:HI 7:
98;9C<69: @>D>= 88@=G =CBF F::=BB 8< 9 @87?: 96H@I<:?

6D@ M87: ; <8 F.:= B B= 98;9C<69 8@9%F8<7 ; B? =87 =

68 :7 8 :89:7: 87.< H87:@7: : H: 8698 ;> 8@= CE7878/:F8<7 ;

< 7A1/)*41/ ,872%)B- -1/+791>C , 4*+41F726D A,21,D1/<,7.=A3 D1/729*J>B-
<, <B8) 1 37H30 -*)3493+G>6>C D,F51-,7>1),2-,+,-/

D8=<6:E.L >=>B6:B;7BF7: 6 68D6:C9 ;= F :@689:7BF9 :?:F @> G
87B? =E<7=7? 8@ B= HB87:@7; DiRA*H*41* , >C*)*9./)2/ -6)B-4*->26D 4*
)2/>2 2-1=972/41* <,7.=A3 <, 37TH30 A3851>24&MA 8<7 7>;=8 MB: :B
7: 6:CK787BF 8D6::F 9 ;=F I'= <6:E:7: 9 =C 6B? 8= 7 6:8D H7A

& A 898;9C<69+@>D@= G 8<=! := G 8<@:%I8=6B= 9:?L=8/?:6> =

123



968 89 6 CM7 89:.L ?I<6B H87:? ? 687BF 868?77 - G 6B CM7 9
6<8@78 <8 9867: 789BFG <8DBF ;:=8 898;? :BG :@ 9 <E>M6B? 8=
691=6:A 67 ? 6=LC9 8D6:C9 8D@7?89BF 66 8<7867 78D @78
6:98<89 ; 868?> MB : DI<A 9EB9:P 7: 67:@76 8<89 <7 H8 <8 7.DBBF
>? 178 6:><7 7:97?7 ; >6:? 6=7:

. 8<:9 <:H786B B>:; 8E 678/H8 8<: 6 ;6<7BJ=89:7867:67 8618 9

<8 | <8>E>H >D@ 67BF8:6 F;=8 69¢87: 868? 89:C9N7: B? 868?

6@8=:@689:7BF ; 9 @ 8< :989BF >E>H 6/MB@OG ;= 9 7/BF 6=8;F
B8 :@7BF ?2.F 8@ B= H87:@7; 6MC@7H8 :=89:7: 9B?:H:A

6<7BJ=89:7 8D6:B 8D@?89G9=CBF96:.67 =A<8 178 A ;=8 A >E>H
>SD@ 67BF <A 7 = 6:8DBO9E:7G 87 869@: 97 7 8 9B 9 9E: 7B?

6= 9J:F<B<>ABFS8 =B9:F 86 98;89BF

*A* &  872%)6 9,4>/4.)*>+1 <21*H*J 4*)2/>2 -6)B-46-*41* <,7.=A3 <, <B8) 1 37H30
-¥)3493+G>6>C D,F51-,7>1),2-,+,-/ *

.C<E8+ :89:7 9E.7 * 7: 8< 9 - G 86

‘@MB 8<= @PGM 6<7BJ=89:7 8D6:B9:E7:@ MB 7<B=:B97 G 87 9MD:= 9
6= <81><8 866 HC@7BF >E>H A D: 6&M7 89:7 G 87:<8 9 =:M<B? H 87

&*:9=:6> 89:BG<@:=CBFO9B 1> 87?7 ;#6 &7 =86B 7/BF 6;;9 =+ 8< =<6 99 => @: (/
8D;IBF 9BF89:7 ? 6<6=8@7B? N 6<6=8@:G B7=6 8EB 6<6=8@70 87M; [V <7 9B7=H6:?7>

H?7:6;;@7H89 61 ?: ?:B678/ 6B8<7 6;9 87?7 ; [TM6 8< <7 ;=:89;V@ 6D:>67C9 6=CE
8< 989BF H?7:6;C9 6B :<;A:7: =8?> 6<817? 6 8=8:789B?9 87?7 ; | 91=6: 8<

<7 ;=:89;V8< =@><78 =86B ;A ;6FZ@6:; 9 87M; [V ><6:E 8<:<C9 8<<:7BF 8<6B=89 9
@8 8<:<C99B98687BF9 AH> 8=>N O 87TNV@ 6D: @ =:6B 7: ? 6=LC99 87?27 ; [

?7 ;6:8< <7 ;=:89;V@ 6D:8CD 6B <:MBF7: 6=E<8 = ?D>@:8B;7;9 8 7?7 ;'[91=6:

8< <7 ;=:89;V6H87B7 ?89@A 7: >8<6IMB9BF 89BM; <7 ;=:89;9 # V <7:@6D:>6 7=C9
? 69<8?F 88<=F=>@>BG=@>D:F 9@ @::F (/ 07: ? 6=L: 87M; <7 :;=:89.G

J=97; 9 9BD8:F :?86A<89BF 9 # 7M6:7 M'[ 8=E<7 H:7 8D6:C9 :HG67; 7 9 7;
9B67:687 68 :7TA 9 : H 8698> 8;9C<69: 8 6 @:7> :H8 8<:89:7: 6 677H8 8;9C<609: 7:
8< 9 7:D:<6 ;8<89 <7 F<@: <:7H8 HB87>9=K7=C98D:6>ABF7. @7 CM7BF 8D@ ?2C867/3?
H87:@7B?

124



CM7 >E>H >D@ 67 ?8HA? P CM7TA 878% €@ 8698;89BF : ? 89BM 6:

?2.:7 8H:7 6:?28M@98 9 : : 6< 1961 P<8B6ABF>E>H >D@ 67BF B@=8 <8

9=16:7BF 89:C9G @ 6 9=6> 7: 86DI 8= @7: 9 =M<B? 98;9C<69
@7H8 8H:?><6:EL7: 6 6 9BC97B9:7:<8 |> <8 <CD >E>H >D@ 67BF
:IH 8D6:C9 8D@ ?89BF 68 :7 B6B;7 8= @87B 9 ==M<B? H87 66
1?78 6A< 98;9C<69:G 6H8<7 6 6:: <A =87 7 :G 7: 8 9 7:D:<6 ; <=9:7BF

<@: <:7H8 B8 >?9=K7=C9 B :9B67:67:9 =:M<B? 6 98; 9C<6 9 ?8HA DBP

CM7 ?>6A = 789:P BB >E>HG =C 7B:; 9:>7=>A 8 B 8698;89 ,

<8B6B 8;<786 7 F:?89:7:7 =86B 7/BF 8 C9 8E 67BF H8 8<: 6BF 8:6

96?:7:7: @8=@7BF 8 7 ;:EC9 8698:89BF 89B;:=8 MB :G98: >8 :7<:<B

=89 N7 <8BB6A >E>H?<B67BFO Hg7& C 7?8HA DBP 9BM6 7TM?7?2.@7
7<:<B 8= @87 7: 868? =:89B?0 B : 8977B DBP 8= @87 66 :?86A<

08;9C<69:9 : 7 9 6 :?86A<? 8H.76: ? @8=:@7B? 86:9=:6:7B? 87 M;

| 82: H>:? >E>H <CD >D@ 67BFG 9 66B7BF 6B :<=:F ?8M@ 9 DI<6

9 7 <81><8 771BF >E>H <CD N7 <8BABF D6 6L 9: >D@ 67 H80
87B? ; G:DB 8@ B=: H87:@7: 7 97899 8CD =87 7 89:7B B7 H 67B

98D B8 C987:;H8 6; B>.;G7:8?:. 7. 868 .EBF8D6.:F 8 :9:7 <8 |>

=8 >E>H >D@ 67BF 897788<DB9:P 19& 8<8F8<B9E:7 :?86A<C9

8@ B=: H87:@7: <8 8=> => P |IDIk6G 7 ;;=<8BF6:G 7:<8J7:789B9.7 >
>7T=89BFG 7 89A6:7BF 6 8DA 79 B; 9 >H >D@ 67G @ 6 7: ?8< 89:7>
37A)*-41*41* 767./DB- <,7.%)>2*41* .6>C 37H30 <571G0*41* 2*H,F,46>C -79*L419B-
CM7 89:7 8 7;;EC9 8E 678/H8 8<: 6BF 8 67:6: =87 678P 8<89 <7 H8

<8 889:7:= >7=C9<6:EL86 7 >?7C99 87 7><8 866HC@7BF 8D6:C9
9:=F : 7=CBF67F<@: 8:97: B >:; 96-= <8 1><8 97H8 B>
>E>H DIKA 7 6DI<7 79 B; 7J: >=>:@MB&6: H<B 9 77BF HEC97B? = >7= ?
9: :DIlk6 9 8?H:7 6?:78H:76:B;7/BF 7 B>:87:@7BF

97:7> 8 C9<8:6:7:>E>H >D@ 67B F97 =CBF 8D6::F E>MBP DI<6
6: 97 7 91=6;9 CE :B?I<6B >D@ 67B? B9:7B? =8 ? 8<= @P 7:@ MB
86DI 6:977: :7 9: 9 CE :B 9E:<6 96B=F 66D@ 6 =87
6<ID8 9G 9 9867>6:Fl <8 >6 7 9: ? 6=LC99 9 MB > 6:98<89B?G
89 9B=6E 7: 9B6=8@ 7: 6:98<89H8G 8:H89:7> 6<ID8 68 G 9 B?
9 7>9867:7789:B;7BF 6<ID8 9 7:8D6::F9 ;= FG 986ABF? ;:
:BG 8>ABF 789 F78@8H B?>@>,AE3P BJ=:;| H8 8<: 6A 7: 8D 6:6
9,=7?

7:@ 6: 6B77=C9 8698:89BF 8:6 <:H786: B>9 6:= <8 | > <8 8< :989B F
>E>H >D@ 67BF 9=:6>AG M 8< :989 8D 6EBH >D@ 67BFG=C A 6<?8 ?
6:7 89:7: 8@ B= H87:@7; 8+

E>H <>=:B;7 6=8@ 789G
E>H ?<B67G

( B>H =872>7=:B;7G

" E>H =8?7>7:@7 69 A6:7 68F87A 88 =G
E>H =>@ > @7

=:M<B? 6 89BM 6B F 8D 6: C9G 6H8<7 66::<A¥8::G > :@:8H:7 687TA @ |
9=K7=C9G =C :789A >7= 8<7 7: 6<?8 >?89B ?I1<6B 8<?8:? 8@ B=
H87.:@7;

125



< @ ? <6 :EL<,.6>2G>6>C ),2-1+*41* )*2 AA)*-6 <,7.=A3 1 +*931 37H30
/<39*>6+46>C 1 729,5/41,-6>C 8<7 7 868?>9B=6:E 7: @><78
8 :9:;H8 >=>B :?G H<6 9=K7= 9 B? 6= AT7;7TM6G : B?
?B?9 8 C9 8698;>=: :E> @><6= HS8

8< 989 = >7= <6EL 8@ B= H87@7; B 6 <81><8 <>=:; 7: 8D6::F
9 := F<8BG6A+

896 F7 7: -6>C,-*41* A)2/<729,54/0, =C ; 9:>7=7? 9BC97:7:

6:7 <>=:B;7BF <6 9 86A=89B? <>=:; 86 69I=67:
CM788<78 J87? 8 = 7< <6 P? 9 9 => 6<6=8@7B? N6 ><6:E? IG
.7 C9 8E67/BFO: =M 869C;8)J B <8178 >E>HS8 = 7:.<<6 P? <8
@: (

,<4,72/41* +*9,?7>1 /<39*>+1 4* A,21,D1/ A,<7.*--6 D 01D4*2+*546D ?)/<41D
1 -6F726D 8@ B=: HS87:@7: DI<6 8<<6:EB9:P 7: 96 &8:89:7:
9B=6E 7: @><78 <8 8 6D @8=@7BF B7#H966 HC@7 <8B6B 8
9B8=; ;=8 =6:E 7: 6::<7 6 H8 6:98<89 HS8 <7 H8 N:=M 8 8J@>
8@7 6B?0 967?87 7:7:>6:7: :=B67H8 8:9: ;=8 H8 9B=6 :E 7:
?8M DBP 8 AH:7: 99B7=>9 CE :B 6=CE 6 @®&.@8<:9:? 7 B>;"?

B7=> :B 89:<687 DIA7 6DI<7 79 B; 9 9B8:M:7 6=CEG 69E:66: 9
7:;>DBM6BF H?7: FG 9 78986 7B 61 7?. [EB <B<:=B67G 7 78986 7
8 8H:789:7 <@: :897 =8?> 89BFG :897 :16B=89B F <8 :89:7B F <8
86 87>9 =89 H8 >67 C9 7 DI<6 <8 88 9B9:7 = >7=C9=6E 7:
<8 8 6D B7=> :B 691=67 8] B<8<:=0BF6:;IP ;@ B67BFG9 B?
98D6::F=@>689BFG 7 ;l6B= 8D G 7:>=7 @78/ 6B8<7 6 8:6 8 =:
<:H8H 678/ BF8B8@8H 67: <:M:7 DI<A 8H:?B B 7<:@7 <@: >67C9
66 HC@7 >6<8@787BF 87:<8G? 6=LB8P63D@ ?89BF DI<A9 7

9 <8l <8 <>=:; 7. 868? 9BM6B? 8 66 7 >?7B = ;=7

B 7<:

2-1+*41* 1/).6 1 +*9,7>1 37H30 - 2*9)/71/3>2/41* 71= A)2/2 >*H/ F6>1/
868? HS87:@7B? @8=:@7B? 7: 6 6 691=6¥8 178 CM7BF J8?
=6 E7: 6=8@7:<@:8CD<88EBFG &% 8 :;;=8 BF>E>HG: =M
8?8; =86B EB7ABF 6 J8?:@7H8 8<786:7 >6> E7:7: 9B=6:E 7:
8:6=8? 7; =9:@J=:; 6:98<89B F

-)2/41* 1 -7A,D*0*41* ),2-,+3 >/4.)B- <21/44/0, A ,86.3 <6* <21/>1 1
DH,<21/F& >?8M@ 9 ;ABF <6 8? 7?E8<6 MB 8D;|B? 8®8%® 6=8@7B?
869 ::7 6:7 89.L >6<8@7 LG 8=87B9:7 ><78 6=8@7BFG 8H:76:;l
6:>98@7H8G8:6 6B6B7::A 1<8 7 H:8E 67; 7 :<6 77H8 8DB >

8J 89:P 8977B C97 M6l : @ B67 <@6 7 E78 97BF

< AF+*9 2> 1 <,7.=A4,?7>1 37H30 D/<6> 246>C 4* ,872*)*>C A),85/D,-6>C

6:E7:9B?6= ?2;A7. @> 8 91=87<B ; 6<8987; F? 6=LC9G 8
D68 <78 6=E<: |7: @ 6DI8CD :=B97B6:98<8988:6 7: ;:=8 P 9B<:;78 P
B <89 <7 868?78 =6<8987;; 9: >7= ?691=67:><6:E> 8>@:;
99 => 8<>=B;7B? N EB 8D86 ;0 7: B7=> :B:E:7: 8@ B= HS87:@7; DI<A
9 872.H:P 6: 97:7 ? 6=L8? 8D6:C9 8D@ 7?8 9BF <8 I> <8 J=B97;
E>MDB 6<89: 66+

691=6:7 <8 1> ? 6=LC9 8D6:C9 BJ B;7 BF <, 5/9%)26 Al/)-72/0,
9,4.¥9.31 5/9%)26 7TA/>+*517.8B-:6 >E>H @IH7: B;7BF ;@ BG67BFG

126



<

,A.6D*512*>+= 767./DB- )*.,-41>.-* D/<6>24/0, G 6 6 HC@7 7: 6 6 691=6:7:
<8178 7:8D6::F BJ B;7BFG

A),0*D6 A),115*9.6>24/ 7:= 89:7 T7: 6?7 ;67 6:F889:@78
6<96 7; >? :@78 6 898<> F8CD 7:6B7898/ 89BF 8:6
78989889BFG 6 66HC@7B? >96H@I<7 7 ? &®6:>:<=> 8E 678/
H8 8<: 6 H8 8D 6:C9 BJ B;7/BF

691=6:7 <8 178 <8 A5*>B-/9 1 147.6.3>+1 ,A1/91 4*< D*.9G 1 <21/>G1/D
891 ;=8 8 = ?<B67; 7< =8D A 9 8= 8=8E8 8 8<89B?
78988<= ?G: =M 6< 1961 :96:= <> =:; 86<8987; 8J@:=B=

-1=972*41/ <,7.=A4,7>1 1 +*9,?7>1 37H30 D3419*>6+46>MDMI<6 8 AH:7 9
<9CF: =:F+

J.=A4,?2>1 )*47A)).,-I+ A)26 AD,>6 .)*47A,).3 28 1,),-/0, , 8<9C 7
7<C9 8@ H:;ABF 7: 6BH7:; 6 7 8 >6B89H8 7: 6 6 7<B9<>:@7 H8G
866 8 91 @8=@7BF B ?C9 :7 8 >6D 8 89 H8 N=8@ ;89 H8 < 8H89 H80O
6B6B7 | 8 <8 8 9B <8 I> <8 <>=:; 8: 6 69I1=6:7: 8E::@78
8<:789:7: :B988<=F >D H87:@7BF H87:@7BF 66 ? 6=LC9
8D6:C9 BJB;7BF 8@ B=: H87:@7:9 B26 7:8D6::F 8D@ ?89B F
8<<6:EB9'P DI<k6 9 E; BT H 68 :7B? & 7 ; <6:E:7:? <8B6AB?
8 9B <8178 N6:C978 9 :?:F @> G ;= O 8B6BP 8 DI<6 >E>H
9,5/+,-/0, 1 <),0,-/0, .)*47A,).3 A3851>24/0, 8<DB9:P IDI<6 66 8 :9l
;=8 7)J: >=>B 8:6 :D8>G 69I1=6:7 6:IH>G 8 B?@6:;] 9A6:7 6
H87:@7B? ? 88@ :@7B? B ?:? 7 8> >D@ 67H8 <@: 691=67:
9:F:<EB89 ;78D @78 ? 6=LC98D6:C9 8D@ BB FN* 9% O

A,-72/>C41*41* /|37H30 6:E:7: 7: 8D6::F 8D@ ?89BF 9 B? 6:=
8<DB9:P | DI<A ;<786 7 66+ 691=6:7 <,7.=A3 <, 72/),9,A*7D,-/0,
4.)4/.3 N9 : >D@ 67 DI<6 8H:7 687 <8 BF @ :<=C9G H<6 9B |>;
D:= B7=89; 8E:..@78 0Q@-B+ /37H30 A3851>246>C 4* A,21,D1/ 5,9*546D 1
)/01,4*546DG =C ?;A 66HC@7 67:67 <@: ? 6=LC9;DI<6 ;

BJ B;7/BF 8D6:C9 =:>G: :=M 6 &21*H*41* /<39*>6+M # %O <8 B 6A
H> 8E 67TBF87:;;7M6BF9=K7=F=86B7:6=8?> : 7 7 >

I 7H301 9,D34*54/ 1 2-1G2*4/ 2 ,>C),4G ?), <,-179*

E>H 8D;?>;A D:<68 6 8= 9:F@:6 <6:E:RB7=ABF D68 <78 6
=8? 7; :?86A<C9 B8 . @7/BF 8 :7F @::F9 ;<6<67 7. ==
<6 :E:L :?BF :?86A<C9G ;;= 8H:?C9 8698;88F9 CEJ7:789:7BF6 8:6
77BF >D@ 67BF KC<E J7:789BF N7 J>78F@7B 8<89 =:0 6:78 89:78

67:6AA 8 91 9 6:= CM7BF 9=K7=C9 < B<>ABF 8 =B9:. F
8698;:89BF = F ; ;=<8 | <898<B 7;G 8DH¥ 9 6:= =7:@ 6:; 6=
?> 677 ;6BEB | 6 CM7 89:7: 9 B? 6:= 9 @:;:F 8@=1/77 =G ;=
6 CM7 89:7:9971 67 7: 868? ! 8:6 ?I <6B 7:? 6>D:7689:7B? :

8D6::? 9 ;=? <@ ;<7:= 7 ; 86D: 7 97; 8@ B= HS87:@7;9 ;
J6G @ ?> DBP 87: D:<6 ; >= >7=89:7. N&> (O 9BEAG67 7:8D6:B
8D@ 7?89 : 77BF8D6::FH8H:J 67TBF<6E:7:96:= 8F87B 8<89 =:

6: 97:7: 8< 989BF >E>H =87?>7.@7BF A <8?A <6:E.L :?86A<C9
B8 . @7BF ?>6A DBP :@689:7 6B 8?8B<=C9 9E:7BFG : B@=8 9

9B;A=89BF 6B:<=:F9 7 7 97;A6 86 87?>=:>

8< :989 8D6:B6:7 89:7: 8@ B= HS87:@7;7:8D6::F 8D@ ?89BF 8
8=> (8>E>H 96:= +

127



* A*)2/41* - - <= , <6:E:7: A 7 6DI7 7: 7 =CBF 8D6::FG H<6
9B I>AD:=9 7J: >=>6 @>D; 87:6<=:@689:7: 81 <898<B 7;
'=89:7B; :;:=8;<786 8< :989B F<CD >D@b67BF

>2672>2*41* ?>1/9B4/ <@: 9B=86B :7: 8<89 =89BF 8 7 ;;EC9 &B;89BF
8D6:C9 8D@ ?89BFG =87 67 A <6:E:7: <88 6:8D H:7: <H:<:;
8<89 = E>MBP ?> DIk6 9 7 8;,=C9 <,6>2G>6>C 281/)*41* 1
,>2672>2*41* ?>1/9BN=7:@ 6: ;G 8 6B 6 6:@7 =C90 :8?: 8D6::F 8

7 =:;Hl 8 6:@><7 7:GH<6 6:=E<:7 =7.@6:B;7BF7 ?: =878? 67 H8
DA<K F7 67H8 >6::<7 7:G 9 :7 DI<A 6MH89:7 8;=B <8BG6A
>7=89B F 6B<8?89B F N 6B6:=E:<89B FO 8 6B @G: =C9

JA<*)91 <A*<*D1 ,7:8D6::F9 ;=F8:6 7:;;D:<6 ; 6:CK78 7TBF 8<
96H@I<? H8 8<: 6B? =87 67 A 8;=B <8B6A J=B97; H8 8<:=
8<:<t? 6:E7:9 B?6:= DI<A 6H8<7 6 * * % *

'(( <8B6BPDI<A 6<96B =? B ?C9 @=B9H8 6D :7:8<:<C9 8:6
7789:B;7BF 8,=C9<8B6ABF F B=@ 7H>

< 7H301 935.3)*54/
E>H =>@ >:@7 869 ;7 DIKA9 @>:=B9G8@%¥<78 9 :;=; C@7 >6 7 98
9 MB > =>@>:@7B? ?2EBF 8E 678 ; ;<7B7:M7 ;6BF 6B77=C9 8698;>

= :E> 8E 67H8 7 97;: 8@ B= HS87:® DI<6 <8B6BP 869:7: BF >E>H
=@ >:@7/BFG=C E>MBP DI<A 8698;89 xBDE9 8B 6BP DI<6 691=6:7:8J B

=8 >E>H =>@>:@7BF 67:67 8H:7 6867/B¥E:66: 7: 6: CK7/T87BF 8D6::F
9:;=F 9 P7:.1>A <6 .E7:.+

7 :B9B7: 6 69 :7:8H:76:; 6:>98 @7H8G ? 6=>@>:@7BFG H:789
9 7 9B?:7G 9 CE :B 8H:76:; ?86A <C9 9 8D6:6 =@ >BG
8<7 7 <= =@>.@7; 8E 6L 9 66 A)D>+= 1 935.6-,-*41/
41/D*./)1*54/0, <21/<21>.-* 935.3),-/0, 7: 8D6::F 9 ;= F 2-1=972/41/
<,7.=A3 D1/729*J>B- <, <B8) 1 37H30 935.3)8l=87 BG J 9:@ OG 9 B?
69 A6:7TBF 6 @8=:@7B? H87:@7B? :<B=K1(6:98<89B? N7 9 :
:=B978 6 8EC9 @><89B FOG : 87:8B,F51-1*41/ 3>2/7.41>.-* - )BF4/0,

.6A3 A)2/<71=-21=>1*>C 935.3)*546>869 ;;;ABF = :B978 PG 7789:B;78 PG
8@ :7B;78P 916 8E 67 9 C< 8E 6L 9:8:6 -7A,D*0*41/ *9.6-46>C
141>+*6- 1 4,-6>C |,)D 3>2/7.41>.-* - A)2/<71=-21=1*>C 935.3)*546>C
8) 89:7TBF7 66 @8=@7 <8?B=>@ >BG

9B=8 6B :7 F7= @ 7J38?:B67BF 9 <81 <8 <CD =>@>BG 9 B?
691=6:7 <,7.=A3 D1/729*3>B- <, >6l),-6>C 2*7,8B- 81851,./>246>C ,)*2
),272/)2*41/ 971=0,281,)B-@8=:@7BFD D@ 8 =

87A =9 198D6:6 9 :7: 8698>>E>H =>@>:@7BF 7.9 E7A 8 8<=
89:89G 9 =CBF 9 7:>:@7B 8CD =87 7 897/ A @8=@7 8 8<= =>@ >B
8@ B=: H87:@7: 9 :P DI<6 8<6:;; =8 8 8<=C9=>@>B 9 7?::F
89:89BFG =C :7H:M89:P DI<A967:67B 8CD6=LC99 G:7 B@=87?::
87:<8G = 789:7: DI<k6 =87 678P :7TH:M89:7: 96B =F H> 9 =89BF
@><78
21*H*41* - )*D*>C ./0, ,872*)6 A),85/D,-/0, 8@ B= HS87:@7 ; DI<A 89:<687 6
868?> H87:@7H89 :?89BF67 H89:7BF 8H?:F H87:@7BF 6B9 : >
?7 : 8698> H87:@7H8 189:6B6BP 7> DK <6:E:7:>6> E7:A 9 ?:F
8H:?C9 =889BF<8BG6ABF 8@7 9:G <>3:G6<89:G=>@ >B

128



< [7)39.3)62*>+* 1 )/-1.*512*>+* D1*7. 1 146>C ,872*)B- .)*>G>6>C
<,.6>C>2*7,-/1349>+/ 7TA,H/>24, 0,7A,<*)>2/

=9=6:78 9 9B69:7:F 8@ B= H87.@7 G&®@ 67:;<> 19 @ 8D6:C9=C G
8?7?867:67;7.: @ 7/IBF ;<78 = B8 :@BF6:?8M78 G>:EB98 :7 F@::F
7: => =677 8E 678/H8 8<: 6BF ?8M@ 98 968 > = 89:7: 6: ><7 7: 6
898<> >:<=> <BB;7H8 67BE>G H9:E897; 67B =87>7=>B 7: 9B 9: 6.7
8<>=B >E>HG <H:<:; 8<89 =: 6B8<BH8 6B M 89A6:7;6 B? 8 :?
<H:<:; 7J: >>>BG 9 B?? 6=:789:G ::=M <>M H8 8< EB9> @><78 8D@? 7
<8B6B 9 7:91=6B? 7: @7>7 =CBF ?: 8D6:C9 8 6?BEB9BF 7. C7B?
4@A=>G:@ ; =M 8D 7B 7: 77BF 8D 6::;¥5=69 A6:7BF 6 9B<8DB ? >89 C9
?7 @7BF N9 66 HC@78 9IH@: D>7:7H8 7#R8G :=G ><? :@ =8@8 89B FO
8:67:?7 ;6A =@1991=68 ?: <>MBFG&$CBF7: @: | HH:;: 6 677:
=6.E>A:<6 @7 D <B 9B=@>67:

:BF8D6::F 8@ B=: H87:@Vr: : =8? @ =89 <6 :E:7: 8<D><89>A 6<8@78

<8 8698;> 97BF B8 CON?: G<6 @7 ?G 8D6:C9 867?BESIBF 77BF
7C9 6<H:<89:7BFO 66 6B9::7 @>D 7:<9:7 ? 789BF J>7=; 8E 678/

H8 8<: 6BF8:69 8?H:7 :@6:; =8?2@=89BF 8H:?C9 9 :@6:; 8E 678/

H8 8<: 6;7: 8D@ ?89B?8D6:6 ?:: >6> E7 7> BF<6:EL 8@ B=: H87:@7:

9 : =M =>@B9:;| 8D6:C9 6<H:<89:7BF 8< 96H@I<? 8<89 =89B? 9
BEAB7>67:<:9:7 ? ?2789BFJ>7=; H8 8<: 6BF
87M6: ?:.:8D:6> 86?7 667 7. T = >7?: 66 HC@7 8<67:6:ABF |

> :AJ>7=; B8E 678/H8 8<: 6B F

129



*A* $ 872%)6 7.)*./01>24/+ 14./)-/4>+1 4% )2/>2)/7.)393)62*>+1 1 )/-1.*512*>+1 D1*7.
)*>G>6>C 1349>+/ 7A,H/>24, 0,7A,<*)>21

.C<E8+ :89:7 9E:7 * 7: 8< :9 2 3 % 3

* # 3 6 # # 5% G 8 F 6 ?:78 6G >@ :%$>=8?=0G
88 GH><6L &

>7=>9<67: :@6:; @C9 87 ; 9 : BF?: G=C 67:<>A 19

66 HC@7 ><7; B>.; 87 9M B>:;:=fH8 6 ?: >9:>7=89:7:; 6 H?
6B77=C9 NF 8B67/BFG H8H:J 67BFG HEBEG 8E 67TBFOG 7 6 A<6. IG
= H8 8<6:;> ><78 A 7:; 87 ;6G F8P8M7: 986BP F 9 |I7B =::@8H+ > ::

? BG <= 8 7;E> @><78 89H8G :67 I ? 6=LC9G <H::

8<89 =: =:7= 8E 678/H8 8<: 6 ;G :8@8H 8E 67 :?::=8 J 89:7 <8

9: :?28M7:9=6B9:P7 8 8<=<8=71 ? 7 <= ?@ 6DB @><78 G E:DA<B7:?=A
?;, :B867=A 6<1D868 A 87 . 6:EBM7 GM 99B7=><B=>; ?I<6B

8<?8:? 8@ B= HS87:@7; NIE:<6 98; 9C<@P:9E:<6 ?: :G O6A<G 8H:76:;G
6<ID8 BO9=67 DIKAB8D6:B9 : :G;</:= 89E:<6 @8=:@7 DI<A < B<89:EB 7:
= =87=7 @7@MB 667:6BP 7 >?BB : 868?>=:89H8G8D6: ?8
7:91=6;=>7>@:; 7 =86B 7; B>; 8< B96H@I<?; 87>D:;: C78 @A =:
8 7:9:M7 :6BF 6:H<7 LG =C 8977B DBP D:8< >9:HI 6B 8;=89:7>
@6:; <6:E.L >=>B6:B;7BF 9 :@B87BFDI<A7:@ M:EB+
<21*H*41* 4*91/),-*4/ 4* -TA*)>1/ +*9,?>1 9*A1.*H83<291/0,, :=89:7 ;=8

=@>689 9 =9 :F 6:C978 8E 67BFG ;;= H8<: 6BF :@MB ? P 7:
96H@I<6 ;=8P 7:>6:7:7:96B = F 8687 F@BD><6:7 6<1D8 68

Bx:9=:6> 6BD@MS7AH>1?: G<8=CBF=9F:DI<6 7 97;:9 :2:F= >7=><6:EL ( 8=E:<7
9B67:67 8D6:C9 6<H:<89:7BF BF 61 ?: G=C 9B?H:;A 7 97; 8<DB9:P | DI<6 7 8687
H87:@7B? D6:B DI<A9=6:7 9 :H 8698> 8;9C<69:8:69 @:7 :H8 8<:89:7: 6 677 H8
8; 9C<6 9:

130



7789:B;78 G @?789:7 :8@8H 8E 67BF N:7:@8H 67 <8 <6:E:L 9
6:= 6:8DCY9@><6=F8 :7TBF9 @> OV

<21*H*41* 791/),-*4/ 4* D,</)412*>+=7.)39.3)6 0,7A*)>2/+, @ ? BF <6 :E:L
89778 DBP 9 : 8@ B= @8=:@7;9 98678986 7/BF? ; :B :?8
9867 =8@:;7/BF 8 J ;@7BF J =8B? 6/BF 7 H9::7>; <8D ;
86B; =87=> 7B;7; BF?: 9 6B6E8 @ H8=87 67B; 7: =7:D:7TM
9B=86B >A 78986 7 F/8@8H 86 J?28 =C H9::7>A 8<7867
=9:@J=:; EB 8D86; 869C; @8=:@7B88 :7 COV

<21*H*41* -7TAL))*+G>/ 4*<)*81*41/ 2*5/0H,?>1 - PFQ) 141)*7.)39.3)6 ./>C41>24/+

, =8 @?7 691=6:;AB: :=B;78P 6:? 6=7: 9 97B? 87>8H:7 6:;AB

8< EB9 @><78 87B? :H>?7 ?6:. H8 B>7 >?7:? ; J=GM <8D:
=8P 7J: >=>B F7 67;9 AM7:@ MB <®®7 ;6BF 6B77=C9 @8=:@ 6:;
6<I1D8 9V

<21*H*41* -7A1)*+G>/ D,<))412*>+= 1 ),2-B+ ,81/93F6./>24,?>1 A3851>248
67:67> >D H87:@7B? N=8?@ ?7:7 <8 8<897 H8 = >7=> <6:EL 9
?F @> O, 8977B<8B6BP 9 6 6 HC@78 88=C9 8ES8M87B F 9 9 |I=6B?
8@ 7>8< 8@ 98;9C<6=F 8<= = TRA J>7=; >E>H89 <@: <>MBF
6]l H87>96:= =>@ >BGS8F87B6<89<6=::;V

-7A*)>1/ 9,DA5/97,-6>C A),0)*DB- )/-1.*512*>6+46>C 8D ;?>,ABF 6:H:<7 7:
7). >=>:@7G H8 8<: 6 8E 67 87 ; ;<7=G:DB 9 :@6:;:7 DBE:
86>?:7: ;<B7 ;=8 8<789: =7= ? 6=789; 6B 8 :9: 7 A

7)J: >=>B 6:E7: 9 :@6:B;7 ?>6A 9BEP 6 66HCE89BF @:7C9
9 .@6:; 89:<687 DBP 9 96B =F 9B?:.:F+ 7J: >=>:@7B?G
H8 8<: 6B? 8E 67B? l'= 8<; 9:>7=>; J=B978P <6:E:L 7: 6 6
6B9C 7: 9E: 9BF J>7=; ?: @>D F <67G 6B 6?:7B J>7=;
6<H :<89:7B F 7C9 8 67BE89BF 8D6 89 :<687: 9 :@6:;: ;
6:7 A 8698;89A ?: ‘EBF H87C9 8@ B=H87:@7: DI<6 6::< 89:7:
6< 96B =? <8 6<H:<89:7BF 8D6:C9 C<? ;=FG =C (789 A
7:91=6B 8< = 7C9 9B?'H:ABF 9 :@6:; A 6:67? 8D6: ?
=87 7 :; 8D@ ?C9 8E 678/ =878? 67B F

21*H*41* - )*D*>C ./0, ,872*)3 A),85/D,-/0, 8@ B= H87:@7; DI<A 89:<687 7:
8< 9 @8=@7BF 8H:?C9 9 .@6:;G9BE :@6:; 8977 >6 7 6BPG 86:
9E:<6:? HS87:@7B? @8=:@7B?G 9 ;= 7:91=%6B> : 7 6B H8 8<: 6B

8E 67 8H:?B 9 :@6:; >96H@I<7 :P DI©OB B 67 7<:<B 9 B? 6:=

8= @87 7: 868? =:89B? 6:E7: 9 :@6:B;7 DIKA :@689:7 7: 868?
H87:@7B? =:89B? 6B 9 : >6 87B ?7 : 8698,> H87:@7H8 <@: <6 :E.L
8<D><89>ABF 6<8@78 968 > 6:><7 7:=ICBF ?: F.:= B6>ABF |
H9:E 897B?G ?:;AB? 6B6B7B >=>:@7G 8M: 5 | B>:; 8E 678/H8 8<: 6;

8 6<@:<6:EL66:= >=8?2@=89; =>@B9:9 :@6:; 8D6:C96<H:<89:7BF 8
7:91=6B? 67:6 7> 8698;89B? <7BJ=:;: 8D6:C9 6<H:<89:7BF 61 ?:G
=C 9B?H:A 7 97; 8<DB9:P |IDI<6 N8<B7 ;=9 6B:<=>= >7=> O0O7:
868? H87:@7B? D6:B DI<A9=6:7 9 :H 8698> 98;9C<69: 8:6 9
@:7 6:H8 8<:89:7: 6 677HB898;9C<69: E<6 H87.@7 9 E;9 CE :B

6 9Ei<6:? ?: 86 : 7 :? H8 8<: 6B? 8E 67B? 9 7<B9<>:@7BF @:7:F
9 :@6:; 8= @:P DI<A 6 9 =88<B789:7B¥ :E.L 866 HC@Q7BF 7 : >6B
@689 7> 7 97; 8@ B= HS87:@7; 98D?: :ABF J>7=; 8E 678/

H8 8<: 6 G 6 898<> =@ 8<=C9 8 6D7/BF «®B=7:Q?:B=BB67;R 8789.7
DI<A 8:=B 7 ::B9B8: 7::7 9 >D@ 678/ B9: 7B? N O

131



< 1 )2/2-6>1=F*41/ 41/<,0,<4,2>1 2-1G2*46>C 2 A,H,F/41/D ,872*)B-
A)260)*41>246>C 72>2/0B541/ -2<H3F 2/-4=.)2463C10)

6:E7: <@: 8D6:C9 6BH:7 67/BFG 9 B? 9 ®HC@78 7: 8D6::F 8EB8M87BF
96<E>M H:7 B6971 67; G9 :?.F 8@ B= H87:@7 ;=87 7 89:P |IDI<AG6 ;<7;
87B 7:691=6:7>96:;?7TBF<8 178 9 @: ;:F=:89BF ?I<6B7:8<89BFG :6
<>H ; 7: 8D><6:7> 7<8H7 67H8 8698;> 6 9B6B :7 ? ?8M@ 98 ;= 8J >;
9CE:: :7TH:7 67: BDC =87= 7BF <6:E: L 9 :?:F 8@ B= HS87:@7; 7:
8D6::F 6BH:7 67BF 6:96 ?> DBP <8=87B9F 6 >7=> 9<67: ;<786 7 HS8
8<<6:EB9:7: 7: 8D6:B @ MA 8 8D> 87:FHB :@ MB 9B :89:P 789B B ?
9BD8 > @6:; 8;,=C9 9B7=ABF 6 9 C®FG :7H:7 67BF 8 :89:L
6:H8 8<:89:7: 6 677H88:69 C@7BF : H 8698;>8D6:C9 6BH:7 67BFG
8D ;?>ABF 7B 8 8D> 87.F H:7B F:.:= <6:E.L ; <8 889.7B <8
BJ 67BF 8 6D<7BF B8 C9G 6B >96H@ 7> F 868?C9 8698;> =:6:7
. G :DB DBEB =8?@ ?7:7 96H@I<? <6 :E:L689@BF 9 HS87:F @>D H>:F
H87C9 8<:?789:7 9B E= 6B6B7:A 1<8%8 >7 H:; 8D6:C9 6BH:7 67BF
6 7:;9:M7 ;6B? 8 8<=:? 9 H87:F 8:6 6 8D6:? 8E8M87B? 8 <>H ; 87
H:7 B

>7= <6 :EL 8<;?89:7BF7:8D6::F 6BH: 7 67BF=87 7 >A 198=CE 8698;>
8789:7: 9 C@7H8 9B=86B :7: 7): >=>B&®:@7 ;G 8F87B 9 C@7H8 <6 <6 9:
7:>:@7H8 =@ >:@7H8G >B B=G 6: 8DH8NM:78? 7:>:@7B? F7 67B?G
9: :8A6L?<6B8D6::? ? ;=2 9 ; =?G 6?7 ;67: 68@:; 66 8 :9l
<81l> <8 >E>H 7 8 89B F @ =8?>7=:B;7BF 86 9 :7:
6<1D8 68 @8=@7; 8<:=898<6:E:7:9%EB9:;;A7: 869C; 7 ;:B9 @8=:@7BFG 9 B?
99B?:6 :7H:7 67B?G E>SMABF69I1=67=B978 8E 67; H8 8<: 6;

>7=? 8 <>MB? 67:67> <@: 8D6:C9 6BH:B/BF ; <AM7 <8 691=6:7:
<8178 9 @:;:F =:89BFG 8 ; D:<68 9:M7 <@: 96B = F 8D6:C9
6BH:7 67BF F.:= B6>ABF 1|6:69B6:;; 7=A <8 |78 A <8 8 8<=C9 968 >
?; :B :8D6::F 8E8MB87BF 96<E>M H:7 B 697] 67; N6 8:AG-:E8> A
=:7A0<6:E:7: 8@ B= H87:@7;DI<A=8B:FB | 87:<87:6: 97 7>91=6;
<8 178 66 86D><891 7J: >=>B H:7 67 ; 87B? = >7=7? <6:E.L 7:
8D6::F 6BH:7 67BF DI<6 =M 86D><89: 8EA6GL :7H:7 67BF 7:
8D6::F 8 66 HC@7BF 9:>7=:F H8H:J 67BF6 K6 @87BF 6=?G 8D6::?
?28=?GHC =? O

@: 8D6:C9 6BH:7 67TBFG 9 66 HC@78 8EBWM 9 8D@ M> 9971 67BF H:7
GoOM7B?= >7=?<6:ELL; =M 96?:7:7 >D H87:@7BF8 8<=C97? ;= FG?9
B? BFG =C 6<6 @87 A H:7 A L9G=C 9B=86B >A 98; 8E8M7

H8H:J 67 ?8HEBDB P | 7 :? MB : H8 8<6 H8 =>@ >89 H8 <@: 7C9 8 8D>
87:FH:7 B 8B6B 8?: 8EBM87/BFI9D68 <7? A <69 8<9CF 87:F

H:7BG =F;=7 E>D 3:7=J>G H8@® @ 6G F8< ><89:/<C;G 6B7
labc7G! 8@ -6 P

132



A% 0 872%)6 7.)*/01>24/+ 14./)-/4>+1 A,51.691 )/01,445 2 A,21,D3 9)*+,-/0, -
<41/71/413 <, ,872%)B- A)260)*41>246>C :2/ 72>2/8B6D 3-205=<41/41/D
872%)B- A)26 2/-4=.)24/+ 0)*41>6

.C<E8+ :89:7 9E:7 *

89BM6: ?:: @> > 6BD@M87B 6= 7 978@ B= H87:@7;9 87 7><8
8D6:C9 6BH:7 67TBF 66HCE89 8= @7 6:> B8 :@7H8 9: : 9 B?
8D6:6 7: A 7. : 8 :89B9:7:<8=>?7C9 8 :B;7BF
8@ B=: H87:@7: 98D 9BD:7BF 8D6:C9 6BHW7/BF 8D;?>; HEC97
6< 1961 :7: 6 6 8698,> 6 6;G9 @8E: 66B6789; 9 CE :B :7TH:7 67; 7:
868? @8=@7/B? / F ? 6=LC9 6 :7:? 8 <>H; 87 H:7B EC97
E:66B67B ;9 CE :B 869I1=6:7 9B?:7BH 8<: 6;G9 C@7 8;=B <8BO6A
@8=@7; 7J: >=>B 8:6 8F87B 9B=86B<®: >B B= 8 7;E> 8<89 =
6B 8<7 6 H8G 9 C@7H8 <6 <6 9: =>@ >89 KB 869C; :7H:7 67H8 B 7>
>E>H >D@ 67BF

89A6:7> 6 <6:E:7:? 6 6:= > 8?8; 8 7B? = >7=7? 8@ B= HS87:@7;
7: 96B = F 8D6::F 6BH:7 67BF A C97 M ;@7 6<1961: <8BG6A
8698;> 6:8DC9 @><6=F = :E> 8E 67H8 ,&H:7 9 CE :B 9 6:=
8<7867: 9<6B 7. ?. 8E8M87BF 8 8D> 87F H:7B B8 :F 8698;>

133



<>=:;G 9 B? 7:>= ,I6B=C9 8DBFG ;= C97 MC@7BF 8;=C9 ?I==F 8
CM788<7; ?:B N7 =>@>:@7G 8 89 BH86 O

c:H67: 7 97;: 8@ B= H87.@7;96:= 9 CE :B 6BH:7 67; 8<DB9:P |
DI<6 :=M 7: 868? 87:<@8=:@7B?+ >D H&B?@ H87:@7B? |7 = >7=<6:E.L
<8B6BP DI<6 9 HEC97;? 6 ?: G=C @9MAD H87:F 8EB8M87BF 9 D@ = ;

<7 ; 8<@HE8 8< H:7 L 9: THM>AT 9 9 CE I 7H:7 67A
?1<6B7: 8<89A DA<K 9B=6>A = 8 7;E 8@® B= H87:@7; 9 B? 6:= X
?8< 89:7 :7TH:M89:7: ?: 8ESM87BF 9 <@ 6 8<@HE8 8<H:7 9 9 CE :IG
66 HC@7 9 6:= 9B?: 7B H8 8<: 6; 7>=8;G:. =M 98D6:6 8E 67B?
=@ >:@7B?

21*H*41* - }*D*>C ./0, ,872*)3 A),85/D,-/0, 8@ B= HB87:@7; DI<A 89:<687
6 8687>=:89H89 :?:F 8H:?C9 9 CE :B B8 :@7:N6B9: > 8<=C9
08:6>6> E7:A89 :2:F 8H:?C9 H87:@7BF

< -1=972*41) <,7.=A4,2>1 J4ATA).-+ <, 2 )<9B- -+/-B<291>C 4*
B872%*>C | 4*+41F72/+ <,7.=A4,2>1

@:,872%)B- , /97.)/ID*541/ 41791/+ <,7.=A4,?>1 )*47A.,-[+ 7:D:<6 ; 8<<:@87B F 8<
8 8<=C9 H87:@7BFG 8@ B=: H87:@7: 6DI®WP 6 ;<7; 87B <8 9 8?:H:7:
8698;> 8 8<=C9 >D H87:@7BFG : 6 <>H ; 48 69 : <8 178 <8 H87:@7BF
7 C9 8698>G: B? :?B?<869I1=67: 87: C;78 B8 :@7;=:> 6:E7:
DI<A 8D ;?89:P 6< 96B =7 86D><89l ?8< 76:;l 7J: >=>B :7 8 89; ,
<8HB9; =8@:89;8:6 8@ 6:7 ;=8 8<E9 6986>6D889H8 =G :DB =C P
6: <81> 6 677H8 :M<B :?89B 67 H89 :7B 8H:? HS87:@7B 897 7
>SO6H@I<7 P 8 6:H:<7 7 69 P <6E7: B®A 8 9B <8178 <8 ?::
98;9C<6=H86 8D6:C9 BJB;7/BF<7H8 H8 = @7 :7<:<C96: 97 7:
<8;:6<> <8 ?::98;9C<6= H8 9 8= @87B? 6: 89778 ? P ?; 7. 8687
=:M<H8 98;9C<69: DBP @?7 ? @:789:7: H 67HS8 89 AG:7> 6 77B?
<6:E:7:? 8@ B= H87:@7;G691=6:7 Il 6 677;8D6:C9 BJB;7BF

<8 89:<6 <8 69I1=67: ?8M@ 98 H7 89:7: 968 > 6B 9B=86B 7> 6B77=C9
7<8BH7 67BF8:6 8@ 67:;=8 >E>H >D&BF N<8 | <8 8 8<=C9 <>=:B;7BFG
6=8@ 789BF 8F87B 6<89:0 8.6 @ 6H8 ®B=8 : 6:8DC9 :B N67:,<89:7
:B99B7=>69I1=67:7?8M@ 98 <8;:6<><8 8<=C9 H87:@7B F DA<K 8<9BM 6 7 :
::=B;78 79 BB;7;<:7H88D6:>0

21*H*41* - )*D*>C ./0, ,872*)3 A),85/D,-/0, 8@ B= H87:@7; DI<A 89:<687 6

8687?>=:89H89 :??F =889BF 8H:?C9 8 6D><89B 7J: >=>B .7 8 89;
>78986 7:7: :=> 8 <<7TH8 :D8> 8.6 >6> E7:A8 9 :?2F 8H:?C9
H87:@7BF96:= 7)J: >=>B 8<=C9:7 8 >867:67 >98;9C<6="

134



KA # 87246 7.)*.01>24/+ 14./)-/4>+1 A,51.691 )/O1, 45 4% )2/>2 2-1=972/41*
<,7.=A4,2>1 YJ¥4TA).,-I+ <, ,?),<9B- -,+/-B<291>C

.C<E8+* 7. 8<:9 ?:.B8 :89:7; 66! 8?87 = H8G 4@ 6BL= H8G* 17 :=: E= 9
7 B> 8H :J 6 677H8 :H8 8<:89: 7: 7. 86DB 87 ; 6 677HS
‘H8 8<:89:7: ;> [ (

135



1%)6 739>/73 )*512*>+1 >/53 ., D 14

/| 968 96:= 8< :989B F 9 =:K7=C98<786A BF 1<8>E>H >D@ 67B FG 96|8
6<ID868 G 8 :9: >>B6: ><7 7:G 6?7 ;67 ?H:; 66H8M7:
8 ?<8>@::G

[ 6?:7. >=>B 6:><77: 7: 8D6::F 9 := FG 691=67 | ><6:E> 8CD |8
9B=6:E 7> 8 7?7 ;: <77?7G 69I1=67 8< = <6 8D:IBF 9B F89:7 ?
6 <6=8@7B?G

/| 691=67 9=K7=: :=B978 6:98<89;: 9 ?: :FG 69I=67 @ 6DB
6<ID8 97: ? 6=LC98:6=86B 7 6?:7B9 >=>6 9B=6:E 7:G

/| 968 @ 6DB :>ABF 86: 8@7 97G 6967 <8178 <8 8 8<=C9
98;9C<6= F =::89BF 6B9B=86B :7 > <CH =8@ G

/| 691=67 <8178 :7 8 89;<88 8<=C9 98; 9C<6= F69B=86B :7 ? <CH
=8@ =E<: IG M <8 8=> 7: 91=68 &6:C9 8 7 =; <8178
7 889:7 DI<k6 87<E>M6B7M& ?7>

**B >= > @6:; @> 9 866 HC@7B F 98;9C<69:F DI<A 8= @87
6 6 HCE898 9: 8 :? <8 @89B? 9BD :7B F 9 =:K#C9 ?87 8 89:7:

/5 (

Q
=> 678P J=B978P 8@ B= H87:@7:;9 <>MB? 87> >6:@ M7 87: 8< ;:=8
> H>@89:L 97BF8:6 88D>J>7=:8789:7:; B ?> 7 B>:87.@7H8 :=9B7=:6
<:H786B 98D> BF J :F 7:@ MB 8<AP 6< B<8® :E:7: :=G :DB 8@ B=: HS87:@7:
?8HE: 9 E7 8=:6:P 98;A9: 8P 6B<:78P 98<89 <6 7:9B69:7: 6<;=7 8
8@=:> 8H><>H ;<=<BSS 9 => :88789:7B6 9<6:EL9 22F @> (
9B :89:7898: >8:7:@ 6l <8BF 6:89B F<89:<6L9 89:<67> 8@ B=

H87:@7 ; 77BF 6<196IP >= >7=89:7BF B8 :@7 7: 868? =:89B?

PR Q

H87:@7B?G 6:C978 9 :?:F 9E: 7B F 869 A6:L::89B FG ;:= >8 :=: 8@ B=
C;78
@ 8D 9:; 86B787BF9 8=> : 7< <8B6B6:H<7 L< 7 :@6:; 6:<L

L 9:G J>7=:8789:7: ?8<@> 6:6A<6:7: L 97? 8 :? 8698;:89B? G ;.=
>=>6:E89:EB | 9 9B7=> >9867: 9 &&& 8==?86A<> B8 :@7H8 7. 868?
98;9C<6=? 8:6 9 89:<67: 789BF ;=8 898 @:; 8?I<6B >6 7=? HB 8
869C; NB6A<, :?86A< 98;9C<6=, 868 :.E 8<BBO 8 6B A 7> 8@ =<8 9
?F :@6:; 8@ B= C;78

<E>H8 7 9 @>>6 7=C9<D:B?8<@ 7€M;? 6 9B6 :E 98; ?8M@ 98

1?8 H>@>A 7 6DI<7: ; G 8D8= 6: 88789:7B 87 M; 869A6.L 8 F.:= 6

7 B>:87:@7B?G 6 6: J@=;:8 F.:= 68@ B67B? 7:.< > 8;89B? J7:789B?
9:>7=:? J>7=:8789:7: 8< :989BF :=8C9 8@ B= HS87:@7; @:;:? 87?I1<6B
7?7 9 :@6:; 8@ B= 8698,> 8B6B 8? U B @:;)2G< 7*D,)2G< -,+/-B<291G

9 B? B6B;7H8 8= @7: @:; 8;98<:, : ?86A<G =C 8698@A 7: >7=71
<>D@89:7: <6:E.L BF <9CF 8<?8CW&m< 144/ AD1,6G 9 B? 7:91=6

7, @7 ;6 ?::G7*D,)2G< -,+/-B<291 144/ A<D1,6G9 B ? 9 @866 D@89 H8
6: 6A<6:7: 8@ B=A 8698;>G =CB <@: :9®@;6:; @C9 8@ B= H87:@7; 9B?:H:
6: 97 7:8<89 <7 ; =88<B7:; F8B687:@7; 9 B=@7:G ;= 8: : @:; ?I1<6B

136



B? 8<?8:? 8 :7 98 9 CE :l 9 <AM7 > <8 8 AH71 : 9 C@7BF @C9
8= @87BF9 8>7=><8 B8 >?

@ 6 7= 89:7B ; 7. =897 9:>7 =C9 7 B>:87:@78/ :97BF <@:
@6:; <6:E.L 88698890BF9 8@ 669®&:7:7 9B?:> : H 67H8 8@ B=
H87:@7:;G 8 91 ;=8 6:6A<6:7: 8@ B=?>D@ 67B?G 9 B? F 9E: 9
>= >7=89:7 B8 . @7G6: 97:7 8<89 <7 F? F:76?C9 =88 :; =88<B7:;

9 B? 9 @866D@89H8 6:6A<6:7: 8:6 669867 9 CE :B ?I<6B
CM7B? 8<?8:? 6::7H:M89:7B? 9 :@6:;l ;8@ B=G 8 E>MBP ?: 6::6 ? D><89:7 >
= :E> 8E 67H8G ;;= 96?:7:7>8<89 <7 F=8? 7; 6<8@78 <8 6:6A<6:7:
8698; ?

IB@=8 <61= 9 89:<67>9<867BF 6?:7 ;:=8 8BF 99BM; 9B? 787BF 8D 6:: FG

9 B? 6?77 97/BF 8H:76:B;7BFG 7?8M@9 ; >9867 :97 H8
J=B97H8 B 7> 6:6A<6:7: 9<:M:7: 8@B= >D@ 67BF 8 9B :K7B? 9 EB9
B8 :@7B?

AH:7>  @> ( 8 E>MB E7 9B=86B :7 <89:<6L :H 67 H8
6: 6A<6:7: 8698;?G 6<8DBBF 9 <>M: ? 6G 8 :F 8H:?89:7: @ 6:;
8@ B= C;78 N 8= 6<= B;7G =B9: J7:789: '/ # 8:6 8=

8H:?89:7: 0/ (O <DB9:P | 8 DI<6 8 66 >896 F7:7 8789

67 7 =F@?7C9 ;8@ B=:;=9 @8@ 7 8H:?89:7 7 97; >D@ 67V
=88<B789:7 9 @> 7 >?7C9 9<:M:7BF 9 9 @36 D@89B? B ? 6:6A<6:7:V
7?87 889:7 6D H> 7 97, 7. ==M<B? i, @6:; 8:6 9:@>89:7 J=C9
8@ B=V 7: 8 B69A6:7 6 @:789:7 ? GDA96B = F 8@ B= 8698;> ?::ABF
9EB9 B8 :@7B9 8@

<AMB <8 8 9B ;;=8 7 97; >D@ 67; >= >7=897; B8 :@7 866
9B=86B :7 <89:<6L 8@ B= C;78 8:6 @:;6 89A6:7 8@ B= HS87:@7;
6=:89B?” B ?? :H 67H86:6A<6:7: 869 8;,?G 9 :?:F=C H8 9 89:<6: |
:<78@ 7<:<B 9 6:= 8H :?89:7 : 8698; >G 7?87 889:7:G 9:@>:; 9<:M:7:
<6:E:L 88698;89BF 6:E:7: 8<;?89:7 9 :? :F @> 6 H8 >6> E7:A 7
8 6?7:78H:76:B;78/7 B>.87:@7BF 66 @;6 89A6:7 8@ B= H87:@7;6
77B? 8@ B=? >D@ 67B?G 9 B? 6 8@ B=A76AG 6:C978 7: 8687

:H67BF @C9G ;= 88DCY9 :@6:;7J89:7:8:6 669 89:<6:7 789BF
7:6l1<6 G ? F:76?C98:6 869A6:L B ?89BF 7 B>:87.@7BFG E>XMABF :97;
J=B97; .@6:.; @C9 8698;> H87.@7 H8

87:<8 9 89<6:7 A 7B>87@7 89A6:7: ? I<6B 8<?8:? >D@ 67B?

7 >D@ 67B? <6:E:;AB? 7: 6 6 8698;> H:877 H8 E>XMA =6:E 89:7>8<89 <7 ;
6 67 <@:9B?:7B9 <6B <89:<6L 66 9867 @:J8? :HG67;<B=>:;G
=> 67 9B=86B B9:7 =7:EC9 6 EB9> 7J87?:; ?1<6B 8<?8:? <6 :E:; AB? 7:
CM7BF 66D@:F 9<:M:7 8H:?C9 7 B>7807; 9 CE :B B> 9 CE ::
D@K7:6: N% 9 @> 869:;7: 8 C9 >67: | @: 8:9 B J=B978 G
=> 678 7 9. :@689:7; 8@ B= H87:@7; 98687 DI<A 9 CE :B
869:@:A 7:691=67 B7 H <6:E:7: 66869;7 =@ >B=88 :; 8:6 :789A
=>K7 1| 7789:B;7BF 869 A6:LG9 B? 7 B> . 9R®

<786 7 8<F8<6 8<><6 @:7:9: :9 J8? <8:; D68 <7 FG 7: 6 6
91=6;=877 :; 7. 8=:F :HG6/BFG 8 =@>689B? 67:67 > <@: 8698;> !=
8<; 8;=89 DI<6 >896 F787 6:C978 7: 868? =:89B?9 :?:F 8@ B=
H87.@7; 8.6 8@ B= =889BF 8 @7B? 9EBB8 :@7B?G ;= 7: 8687
H87.@7B? @7? :@6:; 67 H89:7H8 8<; 8?>; 869 A6:7:8: 7

7 >?7 H:7>H@8D:@7H8G=CB 8E>MB &:97; >D@ 67;98<7 7><8
CM7BF8D6:C9G 6 6 HC@7 98<7 7><88Db®8B :;=F

137



>7=7? => 67; :@6:; @C9 G 9 B? @> (G ?8M 8=:6:P 18 :89:7
= > 869A6:L 7 B>:87:@78/ 97TBFG 9 B? 77 6?7 @H @:B;7BF <8B6ABF
8<6:E>=8? 7; ?I1<6B:<?7 :;A 6A<89A :?8 6A<B89A

>7= <6:E:L 8<;?89:7 9 :2F @>(<8B6 A D><89B => 67H8 J=B97H8
B ?> :@6:; <6:E.L 8698;89BF>= >7=89BF B8 :@7 9 8@ 8D ;?>A+

( 6787 7 : H67H89B?:.> 8@ B= HS87: @7;
( 8 91 ;=8 6:6A<6:7: 8@ B=? >D@ 67B?G B? FO9E: 9 >= >7=89:7
B8 :@7
(( 6 D><89] 96787 7 =88<B7:; 9B ? 9 @86 6 D@89 H8 6: 6A<6:7 :
(' 8?:H:7 D><89B =: :E> 8E 67H8 <@: 8698;> H87:@7H8 98: >8
9 CE :B?1<6B CM7B? :=8:? 8@ B= HB8®@&7;

< 2D,>41/41/ 7.)*./01>24/0, -6D1*)3 A,51.691 )/01,4*54/+

=67 9<:H786 ED8 ?B@7: :HG67 H839 8@ DI<A 9B7=? 8<;
=889 H8 <8 8H:7?89:7: @6:; 9: G D:=> >? :78 9 CE :B
?1<6B =889 ; ?1<k6B66 D@89 ;G ;;= D:=84><88<89 <7 F 7J87?:; <T7BF
E>SMABF : H 677> 6:6A<6:7> 8698;?G 898 A ><78 9 8= @7> @C9
8698;89BFG 6 6 HC@7 9>=E:<6 HS87:@7BWG7. C;78P 88D> :@6:; 8@ B=
867 <8 : 67 89A6:7 868?C9+ 8H:?89: 7: ?@7?7:B;7H8 69 A6=>6
B?G => 67 J=B97 89<67 8@ B= ®H7:@7; 9B?:H: 96?87 7: ;;
:H67H8 9B?:> 66 9867 9:>7=C9 7 B>87.@7BF <@: =6:E89:7:
869::7: :H67TH8?B@ 7:8 8698;>6:C98 7: 868? =:89B?G H87:@7B?G ;.=
>D H87:@7B?

8:9: :H67H89B?:> 8@ B= H87:@7 >?8M@ 9P ?:9E: 9B 6D H 8 C9
8H :?89.7 . @6:; 9: : 66 9B67:6:7 8<89 <7 ;96;G = >7=C9G @C9
8B C9 8 C9 8698;89BF 9 8: > 8 <8=8 7B9:7A H>@:7 8 71 7<C9

8698;89B FG ;.= J=C9 <8BF6: 6 89:<68BF <6:E.L 9 8D6:6 8698;>
H87:@7H8 6?2:7:7 :HG67H8 9B?:> 8 @ B= HS87:@7; 867:6: C97 M
=87 7 :1<BBF6: 86 8687BF <6 :E:L >= >7=89:7BF 7: B8 >?G :@ 689:7BF
9 :?2F CM7BF 8@ B= =889BFG 7: 8 AH:7>H 67BF @C9 8698;89B F E>MBP
?> DIk6 989<67 B ?> :HG67H8 @: 789:7: 8698> 869:@:A H8
7. 6. 8H:789:7 C,;7BF =8?@?7:7BF <6: ELL 9 ?2F CM7/BF :H
8H:?C9<@: :@6:; 9 CO7TBFG <78H8B= 89BF @C9 : H 67BF 8698;>
=:> HB87C9

8<89 <6 7: EED8 <B=>; :HG67; =87 67 9B<;; | -2D,>41/41/ )51
,D1./.3 ,,))<64*>6+4/0, <7 ,51.691 ,2-,+3 G;;=8 :H67H8J8>? J@=; 6A<>
7:< 8@ B=A 8698>G 9 B? 8@ B=A H87:@MB 8 = >7=? 6: <B
*7 C98<=9 7: & 8? DI<6 8<HB9 P 87A 8@l 99BB6:7>= >7=C9
8698;> =:>G 7?87 889:7> 8:6 8 7 @689BF 7 >?7C9 8@ B= 8698,>G
< B<89:7> 8 6?:7:F 9 J>7=:8789:7> ? F:76?C9 6: 97 ABF :@6:;| 8@ B=
H87:@7;8:69B :89B9:7> =8?7<.; <BB6ABF 8 :9B :@6:; 8@ B= 8698;>G
9 B? 886B; ?8<BJ=:; <6:E.L>= >7=89:7BF B8 :@7

@> 9867:8<89<7; 6 67 <@: 9B? :7B 9 <6BG <89:<6L 7J87:;
B?>@>A ; H67 ?B@7 8 8698> 7: 88? =:89B?G HS87:@7B?
>D H87:@7B? >98687 68 :7 C97 M ;@J8>? : H 67;<B=>; /[ )+,-/

')3D /))6.,)1*54/ 7 >A <D:B7: ?2 :HG67/BF = >7=C9 J87? 8698;>
H87.@7H8 8:6 9B?:> 6 677H8 8@ B=8698;> ?I1<6B CM7B? 8<?8:?
>SD@ 67B? 7 >D@ 67B? 6::7H:M89:7B? 946 E 6 6 8698;> 8 ;HB8 HEC97B F
6:<L 77@MP DI<6 7.@6: =@>689BF 8 9 = ?;ABF 9EB9 7: 8@ B=l
H87.@7AG 8 7: 81> :@6:; 8@ B= 7TH®B7;8:6 =>=C9 6 677BF :@6:;

138



8@ B= =889BFG ;= J87?>E89:7 8 7 =8?7<:; 96:= 9B?:> B8 :@7H8
8@ B==:89BF 869C; <B=>; :HG67;,7. 8687 =:89B? 6B6B7 1|<8
96?87 7: ;; 67:67: C97 M 7. 77/BF 8687 F 6:6A<6:7: 8@ B=A HS87:@7AG
898<>:A 9=87 =97; 89 :9:7 8<8D7BF :E C97 M7: 66 D@> H87:@7B?

. > <B=>; . H 67; 89<687; 9 :7: F ::89H8 38>? | B8 :@7 H8
8E>MA978= =8?7<:; 9B7 =;;A 6 7.)*./01>246>C )*A,).B-,),2-,+3 7A,H/>24,
0,7A,<*)>26D )/01,4*546D ,)*2 A)2/7.)2/446D * 6BH889B9:7 66 ?7 :
9E: 9H8 < 8698;> H87:@7H8 8:6 :7.@8HB6&7 :8 C9 8 :89B9:7BF 66
7?8 6A<B 98;9C<6998<7 7><8<7H8 H8% <786 7 9 89:<6: | )*A).6
),>24/ 4* /D*. A,51.691 )/01,4*54/+ 1 A)2/7.)2/44/5 6:9 ;A 8 71 8 IC9 @ 6:;

@C9 8@ B= H87:@7;G 8= @87/BF 9 879978= 9 6:= 8 7B 88D>
J>7=:8789:7: B ?> :@6:; 8@ B= HS87:@B? :?B? ?8M@ 9 DI<6 97

H>@:7 86B=9:7 7J87?.; 7. 7. J=B97 8 J>7=:8789:7: B 7>
7 B>:87:@7H8 E>XMA H8 :@6:; 8@ BE@M;G 8 DI<6 8< :9A <8 J8 ?>E89:7:
886B; 6?:.7 97BF 8H:76:B;7BF

B?: - H67B 8@ B= H87:@7; >@H7 ?86 7> 66 9EA67 8 C9

8H :?89:7 : =88 <B7:; 8698;> HS87:@7H8 98HC@7B 7> @ 6:; <6:E.L
88698:89BF 9 8@ 9 :?:F =:89H8 B 7> 6: 6A<6:7: 8698;? 8@ =
67:6: 8 E 89A6:7 :HG/BF 7 > 7C9 @:7 B67BF 6BH889B9:7BF 9
@> :@6:; 8@ B= H87.@7; 6 B ??H®89:7: 8698,> =:> 66
8<86A<=89:7 @C9 8698;> H87:@7H8 < &E>HB88= 89B? @8? : H 67B?
9B67:6:7B? 7: 868? =:> 8B6B 8 C97 M9 :7: @C9 : H 6BH889B9:7BF

66 :?86A< @8=:@7B9 8B B 8698;89 8%@:7 66 :?86A<98;9C<69:9 @>

6: 97 7: C;78 <6:EL 8H:?89:7BF 9 8<7 7><8 B8 >? 6B;;P 7>

DI<6 E: 9CE:: ?I<6B :?86A<? 98;9C<6 =7 @8=@7B? 7:

6BH8 89B9:7: <8=>?7C9 : H 67BF 8 :B;78/9<8M789BF 9 @> 9 C@7HS8
8= @7: @C9G 8B C9 6<1961P E>RIR 8698;89 H87.:@77?> 8@ B=:
H87.:@7: 8= @: @ <@: 866 HC@7BFCO9B8=CBF :@6:;:; >6:@ M787: 8<
8<89 <7 H8 @:789:7: J7:789H8G 89 A6:7H8 B? @:? 6:@:789:7B? 9 F
?7:F<6:E:7:7?

87.<8G 9 B ? 6:6A<6:7: 8698;? 8@ B=: H87:@7: ;=8 8@ B=: 8 F.:= 6
F8 B687 :@7B? E7 66 HC@7A 8@! E>MA; BGi18687BF <8BF6: <6:E:L
8698;89BF F =87 7 :; 7:8 AH:7> @C9B67:687BF98<7 7><8 B8 C9
6: 97 A =8?2@?7:78P <6 :E.L 8<:;?89:7BF 9 :?:F CM7BF 8@ B= =889BF
F8B687 . @7TBF 98<7 7><8 866HC@7B®& 8D >M 7: : 8H :?89:7 .
66HC@78 <8B6B 8 89A6:7: B ?> @:782: H87:@7 H8 @:789:7 :
6 677H89 @>6:977: C78 <8=>?7 C9 :HG6/BF 8H:?89BF 9
8<7 7><8 6 67 7. 868? =:89B7 H87:@7B? : 868? HB87:@7B?
867:6: 8 C97 M =87 678P EH8 89A6:7: :H =889BF 7 7789:; 6B
7J87:B6:; 6 : HA 8698>98;9C<69:9 @>=87 7 :; <6:EL 8<;?89:7BF
66 :?786A<7:=@>689BF6 >7=>9<67: 88®>8D6::F : H67;7 97;

8BF6:89 <89:<67: 9=6EBG M 9 9:>7=: F 8I>A; < 7 :@6:;

6: 6A<6:7: 8 :? 8698;89B? <@: 6: F89:7: - H67H8 9B?:> <6 :E:L 8@ B=
H87:@7:; 7. CM/BF 66D@:F 7 6DI<7: ;I1=%: :=B978P ?7 :9E: 9H8 <
8698;> H87@7H8 9 8 :F @:789:7: @:; 8@ B= HS87:@7; 866

6BH8 89B9:7 8H:?C9 6A<89BF 8 66 HC@Q7B?. 67> <@: :@6:; 8 :987BF
@C9 8698;89BF N7 8H:? 89187B 8@ 9 F8<7 ;0 @>D M 8 BJ 67BF
><78 :F ?@?7:B;7BF N ;@7 8B B @>D 8H:?B :< 89:7 <8 8D 6:C9

& HB<7 6: (D> :9B86::<:F 89<67: 8 @ B= 8698;>
H8<7H866: :? <8=>?7> * 6 *

139



8D@ ?89BFG 8H:?B 87?8B >D@ 67; <@: 9K¥BJ 6< ID8 C9G 8H:?B
667:687 7: 8 =B 7789:B;7 89I1=6B? 87> B6B=:0O

< AR* 49 251 2%2G<2%41* A 51.69*D1 A3851>246D1 - .6D 1>C -H*?>1-/
391/)349,-*41/ /)6.,)1*54/

89 =8 7 97; >D@ 67; >= >7=89: 7; B8 :@7 E>MB 8: 8 C9
@:789:7 : @6:; 8@ B= >D@ 67BFG 66 BC@7BF ::F 8:6 7. CM7/BF
8687 F 6:6A<6:7: 8698;?G 8 9 C@7 7<:<B <8 B 6A - H 67H8
8H :?89:7 :G 7?87 889:7 .G 9:@>:; 9<:M:7:<6:E:L 88698;:89BF !''= 6:E8M7
9B7=: 6 <:H786BG =C: 9=6>, 7. D:= AHE8 8H:?89BFG D:= 89 A6:L
@:789:7: 6 677H86 8698;? 8E 678/H8 8<: 6B?G =M 9>=E:<6 H87:@7B?G
86 7.7 <8: 67 89A6:7 868?> 8H:?89 :7:6 868?? ?@?7:B;7B?

J= G<88 AH7I| : H8 @> 6B6B7: BE: 9 >= >7=89:7 B8 :@7 8@ B=
=889BF8:6 F 89A6:7 7: 868? @C9G 8B C9G ;= 88DC9J7:789:7:
6 8@ B=A H87:@7A 66 8 B8 @86 66 = 7 >?7B :@6:; 8@ B=
H87:@7;;;==87 := B8 :@7B

=8 6:6A<6:7: 8@ B=? >D@ 67B? < B<>C97 M 691=67 => 678
J=B978 ? F:76?C9 9B=87.96BF 8@ B= H87:@7; 66 F 8 7:;1 7:
8 AH:7 @C9 8698;89BF ? 687BF J=:? 6689B? := 9=:6>A <8B F 6:89
<89:<67:69<:M:7: >8 ;= ;8@ B= C;78 9 8@ N8<8D7 ; =M 9 77BF
=.,:FOG =87 7 :;:>9:H 7. => 678 86>?.7, ,=89B<7 96B =F <8 I7BF
8<=C9 >8 ;= F8<DB9: 16>66 D= ?<@:J=B978 ; 8@ B=, 86>?:7;;:=8
8 AH:7 6:=Ex<7BF J=C9 6 689BFG 6B ?:=878? 67BFG 6B 8 B?:@7B?
868? 7:=E<C9 <?7 :B;7BF J7:789BF 8D@?B 9B7=A 6 67 7:
6: 6A<6:7: 67: 67A 61 AJ>7<>6B >=>:@7BRB68? H87:@7B N:= ;:=+ 898@7B
: 8H:?C9 9 7 =CBF 98;9C<69:FG 7<? 7 ?278M7 8 <>G DEI<B
9 6BH889B9:7BF=B :F9BD8> 8;=C90 88<>AJ8 ?>E89:7 7H:B97BF8 7
8 => 678 >=> 6:6A<6:;ABF 7. 868? =:89B7? H87:@7B?G : B? :?B?
9EB9:;A7H:B97 7:8 7l :E; 8@ B= H8®7;N 8 <78 B8 :@7 68 789:7;0G
=8 8 7;:@7H8 7 >?7>8 AH:7: @C9 8@B89BF =:> 91=67 => 678
J=B978 8@ B= H87:@7;; 7 6DI<@:><898<7 7:;; 6B<:78 ;:=8;<7HS8
6 8< 989BF 7 >?7C9 8 AH:7: @C9 : H 67BF 8698> =:> 66 <6:E:7:
>= >7=89:7 B8 :@7

8:9 ;=8 8@ B= 8698,> E>MBHG>2/41/ A,51.691 )/01,4*54/+ - 9)*+,-6 767./D
7.)*./01>24/0, 2*)2G<2*41* ),2-+/D G =CB 9 89:<6: ;<78@ 6::<B 8H:789:7:
9: :869C@7 :7<:<B<@: 7B>; 8<8®8 <6:@7BF 6: :@6:;| 8@ B= 8698;>
<8B6A 88D>8H:76.; 6 89:<6:7: 8 C9 7?87 889:7:G 9:@>:; 9<:M:7:
<6:E:.L 88698;89BF B? @> 9<8M87B 68 :7 8H:? 6BH889:7::<?7 :;

>SD@ 67;<8=6:E89:7: 89:<67: 8@ B3 6A<6:7: 8698; ? ?:F 8H:?>

DIA :@ 689:7 =8? @ =89 <6 :E:7:8D;?>A 7+

F :F6:;1<8=>?7C9 :HG67BF 9B :89 :7 :7<:<C9 ? 8<8@8H 67BF
96:= <:H786BG 8H:?89:7:G ?@?7:;@87 889:7: 9:@>:;G

> 8 6A<=89:7 ?78@8H 69A6:7; 6 8H:?89:7? 8@ B= HS87:@7; N8:6
6 6; 8@ B= 8698;>0G

9B :89:7 7:6l<6 9 : : <@: 8 > 8H:?8 9:7: 7?87 889:7: 8698,>G
9 B? ;<78@ HB8 8HC@788@ = H8 B 7> 9=K¥@CS689BFG 87H8 6 >7=>
9<67: <:H78689:7: ?87 889:7: 8E 678/H8 8<: 6 H8 6 677HS8

= 89:7B<8 :897=C9>6I<C9:<?7 :; >D@ 67; 66D@:=:89H8G H87:@7 H8 @8=@HBHA5?>;A |
8 ? =6:E>AB? 6B6E8B8P = >A 8698;?=:>G H87>G 89:>GH?7BG ; 8<89:<;;ABH&89:7 :HG
8H:?C9 6B @:7C9 ; @ 6>A

140



8698;> =:> ;H8 H87C9G 9B=86B B9:7H8 8=x?7:F :H G67BF
‘@689:7BF 7: 868? =:>G ;= H87CO9O&9 B ? 8D 9:8 C9 8698;>
7: 868? =:89B? H87:@7B?

<786 7 7: 8687 =:89B?68 :7TA8= @87 ?7?7:@7 :7<:<B<@: 866 HC@7BF
: H8 >E>H >D@ 67BF N<8 | ;;=8POBSTBDBP 6: 9787 7:8D6:6 :EHS8
s

8 6H:7 8@ B= HS87:@7; ;:=8 HEC97 H8>77> 8 AH:7: @C9 8698;> =:>
9 >=E:<6 B8 :@7B? N6B@ 7 B@=8 9 78<7<8 HS87C90 8 AH: 6: 8DA
9,41/>24?@ 7?>17H/0, A,-1G2*41* A),>/7B- A),0)*D,-*41* 1 )/*512*>+1 <21*H*J
),2-,+,-6>C - )*D*>C )BF46>C A,51.69 7/9.)),-6>C 9 @> = H8 F >= >7=89:7.G
=C 8698@ >96H@I<7P 9B?: B8 :@7B PI8BBB9:7BF 66 866 HC@7 8 B
cH:F 8H:?: F 8698;> B? @> 691= 687 68 :7TA > 97 7: ?7
9E: 9H8 <8 :9 8698;> H87:@7H8G =CB&8BB9:PDI<6 8 7B 8;=C9 : H
8H :?C9 8698;> 8<=A ? F6H8<78 6 <788= 89A : HA 8698;>=:>8:6
6>9:E DI<6 7:< 9E: 9B? >= >7=89:7 ? B8 :@7B? <8=>?7C9 :HG6/BF
9<8M 789BF 6BH889B9:7BF 66 866 HC@78 B 8 66 :=B97 >6 7 98
9 ::F 8 >88<B7:B;7H8< 8@ B= 86 98;>

=> 67 9B=86B 7 7:6l<6 :@6:; : H67BF @C9 8@ B= H87:@7;G8= @87BF
98<7 7><8 B8 >2G9B?H:9EA67:9 :@6:;1789; 8@ B= HS87:@7 ; 9B<: =C9
>D@ 67BFG =C 8<67:6:A | 67:6AB? 9EB9 ™8 :@7B? *?8 M 8D 7
8D89 A6>AB 9 8@ B ?J7:7C9 >D@ 67BEM:7B ; 6. @7 7 @ 689:7BG
@:::?1k6B 79 B:;:? >D@ 67B? !:9B<:=? >D@ 67B? 8HCE?; 9 7:6B?
=:>9BM6:7M <7:9=::F /0 G6=8@ 9B<:= >D@ 67 7: 868? HS87:@7B?
@8=:@7B? 9 @:; <8 :E8 9B<:=C9 >D@ ABF9 @ 7M6 7M 7: 868?
>8 ;=7 | <@6B? AH> > 97 7: 9B?H: ;<7:=9<@®B B ? <B BD>;
8<=C9G 6B ;<786 7;<@6;< 7 :@6::8<=C9 >D@ 67BFG =CB 897 7 P9
= >7=>691=67:><6 :E> :?86A<C99 >=>6&8F8<C9 9B<:=C9 >D@ 67BFG 6B
;<786 7B? >96H@I<7 7>: =C9 9B C97:96BF?8M@ 9 869I1=67 8<=C9 7:
79 B; 869889 8.6 8H:7 67 :7JC9 8<=C9 9B F8<6ABF 6 <:7H8 H 87>
89: ABF<87 H8 8< 77/A 8 . A =8;< 76 65@:C9 :@6:; @>( 69<>;, |
6: ? <,9,J>2/41/ A),>/73 A)2/83<,-6 >*H/0, 767./D3 <67.) 683>+1 ./)6.,)1*54/+ A,51.691
),2-,+,-/+ : 97 8G 6H8<7 6 6::<A >DB<:78 G>@7 7:D:<6 ; J=B97H8
8687?>9<8M7:<6:EL 8@ B= H87:@7:?88 <8 ETP< 7 :@6:;] 8 69
Q B8 :@6:;R 8D:;?>; 66 HCE89A :7:@6l ? F:76?C9 <B BB3/BF 8@ B=
=889BFG :@ =M <6:EL ?7 : 9E: 9H& J7:7C9 >D@ 67BF D><M >G
88789:7 6?:79 FJ>7=:8789:7>N98<89 <7 F> :9:FG 8686A<67:F @>D
77I1BF<8=>?7:F8= @:ABF6::<B F<6:EQ@

6DI<7 ; =M 8<89 <7 >96H@I<7 7 789 H8 88D>9<67: 8@ B= H87:@7;
9 6 :F8= @:;ABF 88DB 9B<:=89:7: 8 <=C9 >D@ 67BFG 9 B? D><M 89B F
FO@ 8D 7; @:789:7 D><M 89 ; 9 87 >7 9B : 6:;;AB? 89 A6:7 6 8@ B=A
H87.@7A 6:9? H8; G? 7 8 867 <8 I|7BF 8<=C9J7:789BF9 :?:F
CM7BF 86B; D><M 89BF 896 F7B? 6;9 = ?; C97 M D= =8 @:;
J7:789:7BF 66 7 79 B; 6 91=6B? 8; =:? *;A 7: >9:<6 89BM6G
=87 67 ; 989<67 ?78<BJ=:; B ?89BF 9 7 :AB? 86A<=> :97B?
@6:; 8@ B= H87:@7;<8B6ABF 6B =?9 89<67: B ?>9 @8@ 7 H8
@:789:7: J7:789H8 86 ::87.@6:; B ?> 8H:?2C9 9 @8@ 7 FG 79 B;
9 @8@ 7 F8:6 77TBF 7 >?7C9 ESMABKF 897> 79 B;

@: 8@= G[G98D GT9 /0G6:+ 6@:F: ++ E 3 # o/"
67:;:9 6=8@ EC97;):7<@89 ;G &
( @ 8@=(G[G98D ((#[9 /0G B3 *
' 16 86<6:EQ0

141



=M B ? 9<7; :986<:968 8DB89A6>;, AB9 =86 J7:7C9 >D@ 67BF 7

;. 6<8@7B <8 <8 : 67: <:7TBF 8D:6>ABF ®BB9B 8<=C9 >D@ 67BF 9 >;| >
H87:@7B? N B8 :@7B?0O 69 A6=>6 89BM&EBB7 ?8M 8=6:P |8 :89:7

=87 ; 6?7 B ?> :986<96H8 J7:7C9 > D@ 67BF 9 = >7=> 7:<7: 7>
9B?:> H87:@7H8N B8 :@7 H80

@: 8 9B ;=8 7 97; >D@ 67; >= >7=89:7; B8 :@7 7 6DI<7: ;
9,4>/4.)*>+* A),>[73 )[*512*>+1 <21*H*J A),),2-,+,6>C 4* ,71G0*413 )/235.* K 6<
96B =7 6 689BFG 666: 889:7 8<89 <7 F? F:76?C99B=8796BF B?
@> 9 89:<6: = ? F:767B 9B=87:96 E> MA 691=6:7> J=B978
=> 678 8@ B= H87:@7 ;.G =+

9:>7=89 6=:6B9:7 8<=C9J7:789BFG
6 6 7T M<8BF®6: 9B=86B B9:7 6 9 J=B978 89BF

:>7=89 6=:16B9:7 8<=C9 J7:789BF DI<6 @689:7 6: 8 <7 97
? F767>>6:@ M7:;A H8 6=16B9:7 8<=C99:?:F 8@ B= H87:@7;8<8 AH:7:
6:EBM87BF J=C9 6 689BF 9 8= @87B? 6:7G868? 8H:?C9G =87 :=C9
8, =C9 8698@ 87:691=67 7. =7:8 AH:7 ? 6:@7BF9B7=C9 6 689B FG 9
8<CM7 7> 8< . 7. 9B<:=89:7 8<=C9 8<:=89B 7 >?7 691=6:7:
J=B978 <6:E:L 88698;:89BF :789 6 9: J=B978 G DI<A: ? F.76?7?
?89:7: BF 8<?8C9G=C A7:D:<6 ; => 67 98 AH:7> @C9 8698;89B F 7:
<:7B? 868? 6:6A<6:7: :=8 7:6l<6 8D><6:7: =87=>7; ?Il<k6B 7 B>;?
6::7H:M89:7B? 9 :@6:;] @C9 8698;89BFG 9% J=B978 89: 6B6B7 1| <8
97, @6:; 6< 196 IP 8B 89BF 6: 97;A ;<7867 =877 :;
<8<:=89BF 8<=C9J7:789BF 7: 7:;D:<6 ; 88698;89BF <6 :E:7:F 6B786ABF
9B 8=A9: 8P <8<:7TA<@: 8698;> H87:@7 H8

@? 8<9BM6:7: ;;=8 6:6A<6:7: 8@ B=? >D@ 67B? 68 :3.-)2,46 767./D
7.*H/0, D,41.,),-*41* 1 /-*53*>+1 A),>/7B- ),2-+3  )/01,4*54/0, 1 /1/9.B- A,51.691
)/01,4*54/+ - A,7.*>1 ,87/)-*.,)1B- ),2-,+3 ./)6.,) 1*54/0,G 8D ;?>;AB 8D 9:8 >?
=89 8:6G 7: 96C 869A6L 7 ABF >M 9 =CBF 98;9C<69:FG P
8D 9:8 C9 H87:@7BF B ?8D 9:8 C9 BEMBP DI<6 > :97 7> ?87 8 7TH>
9:@>:; 8@ B= >D@ 67/BF?;;ABF9EB9 :®8B 66 9867 @: B67H8 B ?>
86B=9:7: :H H89:7: <<7TBF 8:6 66 9B : 89B9:7 :7<:<C9 F 9B?:7B
898E:7 8D 9:8C9 7. 7: @>691=67 >MB 678 D <L 9:@>:B;7BFG 66
9B=86B B9:7 7J87.; 6987BFG>6B=7BF 8 ‘EH86D :7:G8 :89B9:7:

><8 |7:7: <<7TBFG 8D :6>ABF 6:C978 6IH 7 97; >D@ 67BFG ;;:= 869C;
B>: 8E 678/H8 8<: 6; 7: 8D6::F : H67;, 7 97; L9 J=
<6:E@78P 8D 9:8 CO9DI<6 6B6B7:P |I@ 6H8 @:789:7: :@6:; 7 97;
>SD@ 67;>= >7=89:7; B8 @7 66<8 67 7J87?.;G:7.@6 9:@>; 8@ B=
>D@ 67TBF <BB6ABF 81> :@6:; 8@ BEB7:@7;8:6 7. >6B <@: 6BG6ES8
7: 8 6DB<6:E@78 8 :B;7; @:789:7:: H 67HS8

<7BJ=89:7 9 61 <:H78 B67; 7 <8=87:E8 9 8D6:6 9<:M:7: 8@ B=
H87:@7; <8B6A <>M; @ 6DB 8<?8C9 &18H7BF 9 8 ‘@ 6:; <6:EL
88698;89BF F.:= B6>ABF | CM7A 978 A<6:E:7:9=6>, 7. =87 678P
6D><89B B 7> 9<:M:7: <6:E:L 8698;89BF 9 = >7=> 9BD8> 7:D:<6 ;
J=B97H8 8687?>9<:M:7:8:66: 97 7:6D@MV87 ;6<8@78 7 B>:87:@7;;<78 =
=Ex<;ABF | 7. 7 B ? E>MBP 7?> DI<6 A),>/7 >/).6119*>+1 147.6.3>+1
-<),F/41,-6>C 6 89:<6:7B 66 ?7 : 9E: 9H8 < 8698 ;> HB87:@7 H8
?86A<B 98;9C<69 89<6P 8 DI<6 <8 >987: B ?> 9 : : 8698;>
H87.@7H866 6:A H8 7B>; 89 CO7BK:<:F J>7=:8789:7: 9:<687BF
SE>SH<@:D7J ;7C9 8@ B= H87:@7 G BI8<8 | <87:;9BM6;;;=8 >E>HS8

142



F::= 6 <8:<6B?G J7:789B? 7J8?:B;7B? B ? 7 897 7 7 H89:P
<6 :E@78P 7 B>; 8<89 <6:@7BF 6: 9<:MCM7BF <6:E:L 8698 89BF 9
8<7 7><8 B8 >2G 9 B? CM/IBF J>7<>6B#BFN3G 3G 33 09 @>
691=67: C;78 7 97; >= >7=89:7,; B8 @7 G 8 :9B => 678
J=B978 8 C99<:M:7:<6:E:L 8698:89BF 8:6 8@ 67:<81>D7J ;7C9
<8 CM7BF 8<=C9 667:687BF 7: 869C; <78 7 9 8CD 6 6B 7M <8BF6:
9B=86B >; 87 9 C@7889 7 ;:B9B 9B=86B >;A >?7B 7MB7 J7:789 .G ;
* 86 * G: =M 7 ;.B9l 86 7 >?7 J7.7>AB

9B7=> 8= @7: ;<78@ BF :7<:<C9 9<:M:78 AH71: 68 :7 8 B?.@7: @8P
869A6L ?7@?7:B;7BF 8 6D@ M87; => 678 J=B978 9 =87 = 8 AH:7:
6:=E:<:7BF @C9 8698;:89BF 8698@ 8 7: >F=78C9 7: @7 6A</ :?86A<
98; 9C<6= 8:6 8H:7 6B <8<:=89 =86B :<?7 :B;7 9<:M:7: 8@ B= HB87:@7;
<786 7 8<6 9:7B? J=? 8H:76:; DIk 6 8= @7 7:;J=B97 ;6H8
8<6:E> 6 <L =8? 7; <@: :@6:; 7 97; >D@ 67; 7: 66 D@> =:89B?
H87:@7B? 8:6 6?7 ;67 @ 6D78 7 B>6:;?>ABF | 9<:M:7 ? 8@ B=
H87:@7 ;G 6B ;<786 7B? 8 B?.@7B? 9B=8BB 7 ;ABF >=> 6:7H:M8/
9:7BF 6:8DC9 @><6= F/ -205=<3 4* <,.6>C>2*7,-G D4,0,?7@ 147.6.3>+1
<A,-1/<21*546>C 2* )/*512*>+= A,51.691 )/01,4*N/+ 89:89 8;9C<6= 6I<B

:BG 8@=: H7; 8698> 6<ID868 8 6 9CE:>A 6 7TA HS87:@7
7B>; 37.7>A G :89B H87:@7 8<= >8 ;= H8 3>7<>6> 8E 67 H8G
8<= 8:<69: 8@7 6 H8G :H7; 8698;> H87:@7H8 @8=@7H8G H387:@7 8<<6 :EB
H7; >=>B6:; *8< 76:; 8@7 9: . =M 77 O@1/ 2*9H*<* 71= .-))2/41*
4,-6>C 7.)39.3) 147.6.3>+,4*546>C

8H:76:;: B ?>9<:M:7: 8@ B= H87:@7 7: 868? =:89B? 9 B8EA67>6
77B? <6:E:7:? J87?>AB? 8@ B= 8 8<<B9% > HS87:@7B?G 8D ;?>AB? 9
66HC@78 6?:7B @H @:B;78/ :97G <8 89<® 91=6; =87 7 :; <6:E.L
8<;?89:7BF9 :?:F 8@ B= H87:@7:;7: 6 6D@>=:> > :97 =88<B7:;19B?:>
B8 :@7H8 8@ B= =889BF

6:E7:9 :?2F H88D6:> 8D@ ?89H8 8@ B HB87:@7; DIA 89:<687 6<
96B =? 7: 868? =:89B? 66 :@6:)] 8 H:?> 6BH889:7: <?7 :;
>SD@ 67;<8=6:E89:7: 89<67: 8@ B6:6A<6:7: 8698;?8:6 :@6:;] 66
?7 :9E: 9H8 < 8698> H87:@7H8 6 B <6:E.L 7: :.987BF 7: > :97:7
@:789:7: @6:; 8@ B= >D@ 67BF 9 E?:B ?> 6:6A<6:7: 8698;? =:>
6:C9789 J 6 :97;N 8 B8 :@6::0G7 B>:87:@7;N96?:7:7 ? F:76?C9
9B=87.96B FOG ;= 9<8M789;N BJ=:;B>; 9<M;ABFO <6:E7:. 97?7:I
?28M@ 98 9EA6:7 DI<A >6I<B ?: 6;E=89= 9 =6: 8<89:<:;AB? F
=8? 7:8?796:= @:789:7: :@6:; <6 :E:L 88698;89BF9 H87

< )2/83<,-*1-2D,>41/41/ 767./D3 9,,)<64*>+ 1 C,)62,4.*54/+
1-1/5,72>2/85,-/+

8@ B=: H87:@7:G 6 96H@I<> 7: 9C; F8 BT+ :@7 >= >7=89:7 B8 :@7G
8::;, 8B ?9 @866 D@89 H8 6: 6A<6:7 =CB?6: :@6:;] @C9 8698;89B F
8<89 <A CM7 8<?8B >D@ 67 7 >D@ 6¥? ; 8987 7. 866 HC@7BF
8687?:F B8 :@7H8 8<6:E> L 9: 8BF6:89 <89:<67:69A6:7 6 :@ 6: A
<6:ElL 9 87 7> <8 B8 >? 9=6>A 7. <>M E:D8 8@=H8 B 7>
7 B>:87:@7H8 9 6:= =88<B7:; 8@ B=889BF 8:6 6: 97 7: 9 CE :B
?1<6B CM7B? 8<?8:? 6::7H:M89:7B? 9 869C;:82978 9 >=E:<6 9 B=:@7B?G ;=
F8B687 :@7B? J= G 6E8B8M878P 8 <78 89<67: 8@ B= H87:@7; N:

1% |nicjatywy zosta y dok adnie opisane w rozdzialR#@my finansowe

143



=M =M<; 77; 8@ B=98<7 7><8 B®09B?H:691=67:;; :7TH9 B ?
8@ B= >D@ 67BF 96?87 7:7: =>7:9 8%67 ? F:76?C9 =88<B7:B;7BFG
6:C978 9 2:F ?; 8@ B= ?I<6B 8M7B? 66D@:? 6:7H:M89:7B? 9 B ?
@6:; ; 8@ B=G ;= 9 87 7> <8BFW 8D6:C9 7 97; >D@ 67;
>= >7=89:7; B8 :@7

69 A6=>6 B?G<@: :97; J=B97; :@6:8@ B= H87.:@7:9 8@ =@>689 ;
2*A/-41/41/ 793./>24/+ 9,,)<64*>+1 <21*H*J A,</+D,*46>C A)2/2 )BF4/ A,<D1,.6 4*
A,72>2/0B546>C 72>2/85*>C 2*)2G<2*41* 2*)B-4, - 39kl/ A1,4,-6D 66 =88 <B7: ;I
<6:E.L :@689:7BF 66 6A<G ;<78 = :?866A B8 :@7H8 8:6 77 8<?8B
8@ B= HS87:@7;<6:E;A 7: CM7BF 868B ?>G+*9 1 - 39H*<21/ A,21,D6D9
8<7 7><8<6:EL 8H:?89:7TBF :@689:7F 66 CM7 8<?8B 6:C978 7:
868? =:89B? ;= 7: 868? HS87:@7B? 6B 6B?G <@: => 67; :@6:; @C9
8@ B= H87:@7; 87 ; 6:977 6;4; 8/B9CE :B?I<6B *7 97
8698;> H87:@7H8 : 77B? 8 :? 9 @> =877 :; 86 8687BF <8BF6:

7 97; 88<<6:EB9:7> B8 :@7B?7:8D6F :HG67;7 97;V6<>H ; 87B
6: 97 7 E;: 9 CE :B :?86A<> 98;9C<69 6 :?86A<? @8=:@7B?G 9 B? 9

66 HC@78 6 9E<6:? ? ;=7 6:C978 7: 8H:?89:7:9: :9 ?.F
8@ B= H87:@7;9 @>>6H8<7 7:9 CoO@®B = >7=C9 <6:E:L 88698:89B FG
=7 @6:; =87= 7TBF 6< 1961 P9 >ABF |19 @ 9B67:6:7 7:

868? HS87:@7B?

@: 89:<67: 8@ B= 8698,> 9 8CD J=B97B C;7B -A),-*<2,4/ 2,7.*+G
D/>C*412D6 9,,)<64*>6+4/ 4* 72>2/853 9)*+,-6D 1 )/A,4*546D 869:@:A 7.
>6H:<7:7 6= > 7 97; @:789:77; <8 :@6:; 9 87 7> <8 B8 >?
6787 7 B ?> =88<B7:; F8B687:@7; 9 @866D@89; 9B?:H: 87:<8
691=67: =88<B7:; 8@ B= =889BF >= =B9:7BF B8 :@7 9 6:= ?7

6BD= H8 :H89:7:7: D MA =9 89 A 19 = 9<:M:7: BF 8@ B=8:6
9B :89B9:7: 869A6:L B ?89BFG ?:ABF 7: @> @=9<:;| 8:9:ABF |
8D@?C9 8 D:<6; :HG6IB? F::= 6 " -I<6 8 ?8M@ 9 <6I= 9B=86B :7>

=F 7B>; 8 F.:= 6 =88<B7:B;7B?;;=8? 88<B7:B;7B< 8@ B= 8698;>
8:6=87? C9787 8> ABF<6:E;ABF7: 66 D@>=:89B? HS87:@7B?

@> => 67; :@6:; 8@ B= H87:@7<:B: =88<B7:B;7 ?7 :9E: 9H8 <
8698:> H87:@7H868 :;A 866 687 98<77><8 77BF 8@ B=G9:66 ;<786 7B?
9B8:M7 ?798<89 <7 7 >?7B=88<B7:B;7 G<8B6B 8?I<6B 77B? ?8M@ 98
9B<:9:7: 66?7 :9E: 9H8< 8698> H 87.@7H89BB67TBF9 @>6: 97 7:
<78@ 8 6: < :@6:; 8@ B= >= >7=8F7/BB8 :@7 6?87 7 J>7=;
=88<B7:B;7;* 9B?:H: =M ><6:E>?7 :9E: 9H8 < 8698;> H87:@7H8 9
8 @:789:7 : <6 :E:L 8698;:89BF 9 :?:F @8@ 7 H8 @:7>37:789H8 L 9:
N30 °G 9 B? 9 >=E:<6 B8 :@7B? C97 M 87 96787 7 G 7: 868?

*7 9: 8698;> HS87:@7H8G J>7=; 9 6:= =88<B7:; 8@ B= H87:@7:; 6
8@ B=? H>@:B;7B?G ; 87?8B >D@ 67?C94. >D@ 67BF N9 9 CE :B 6
77B? ?27 972G G 86 O :@6: J>7=: =88<B7:B:7; 667?27 :

9E: 9H8< 8698;> H87:@7 H8 ?8M 89:<6¥8J8 ?>EB9:7: 886B: <8 B 6A B F
> 97:7: 6D H> 8 C9 8698:89BF 9 =:> 866 6?7:7B 8 F::= 6
7 B>:87:@78/ :97B? N7 6?:7B> 9B8<6::E:<?7 :; 6A<89:0

# @7 <?:=:B;7;?1<6B=:89B? 8@ B=:? >D@ 67B?

0 8 8< :989B <8=>?7 8= @:AB 8<=7: :@6:;| 8@ B= 8698;> 9 :879 @8@ 7A 8HIr88<=C9 7:
‘@ 6:;1<6 :E:L 8698;:89BFG J7:789:7BF6 D><NM. 9:G8:66 9 7 8H:?C9 8698;89BF 6B ;IBF 6H8<7
66::<? 8= @87B? 9> :9 8 89:<67> 8@ B= 8698;> B ?79 @8@ 7 H8 @:789:7:J79/H88; 89 A6.7B
6 @:? 8B :? 9B67:687B? 7: 868? : H 8698,89BF @8=:;: 8<=C9 8<@H:99I1=6? 6 8 7
87:6H8<78 6 @:? 87 => 678 B ?> :@6:B;7H8

144



: 868? H87:@7B? 96?8787 68 :7TA? F:76 ?B >?8M@ 9:;A =88<B7:;l <6 :E.L
8<:?89:7BF9 :?:F CM7TBF 8@ B=98<7 7><8 BF :?’BF B8 C9 6:E:7:
"?86A<>098;9C<699 B?6:= <8 89:<6A<86:97 7:=877:; 6<19IP
8698;890BF 7:8D6:.:F : H67;7 97; FO96:;?7;=82@7?7:78

18=:8 => 678P J=B978P <6 :E:L 8<;?89:7BF98<7 7><8 B8 >? 66
CM7BF :=8C9G 7: CM7BF 86 87?: F 6: 6A<6:8698; ? N=:,89B?G H387:@7B? 8:6
@8=:@7B?0 9B?:H: 86>=9:L => 67BF ? 8< &86>? 9:7: |19 6:= @C9
88DC9 F <6:E7: := 9=6E: <:H786:G 6 MUBF 96H@I<C9 <8BF 6:89
<89 <67:8@=69<:M:7 ?=87 ; 886>? 7: 198: >86:9 :7 99B7 =>

8 >7H8;:B;7H8>7?89B 8?7 1<6B 6A<?: :?8 6A<?98;9C<69:7 898<EB |

?7 ;;<7:=81G ;;= <8=87.E 198D6:6 6:6A<6:7: 8 :? 8698;89B? 9
=:> 9 C@7HS8 86>? 7: @C9 8698> 66M/BF :=8C9G 869:@: 8<AP 8D 7
789A CDI 8: : 8@ B= H87.@7;G 6 &6:E.L >= >7=89:7BF B8 :@7 G 8
3D,-= , >C**9./)2/ >6-154,A)*-46D .2- 9,4.)*9. . /)6.,)1*546G =CB >= >7=>;
<8BF6: 86 8687 <6:E:7: 869889 7: 8 AH7 9 C@7BF @C9 9B67:687BF 9
8>7=><8 B8 >?

,4.)*9. /4 8=<21/ TH3F6H 320,<41/4136 6 6A< :?8 6A< 98;9C<6= 7:;9:M7 ;6BF
>/65B- 1 A)2/<71=-21=@ A)1,)6./.,-6>C A,</+D,-*46>Cl 114*47,-*46>C - )*D*>C
A,51.691),2-,+3)/01,4*54/0, 89:>789:7 DI<6 ?:E: F.:= >=87 => 8:@7H8
8 867:6G M 8D;? ;<B7 6<1961:G =BF :@6:;:; =@>689: 6 >7=>
9<67: 8@ B= HB87:@7; 89:<687; 66 66 ;)= 8@ B= 8698;> 89:<687; 66
?786A<B 98;9C<69 61= =877 :; >6H8<78BF 6<196IP 7: 8D6::F
cH67; 7 97; >9:@87:68 ;7 6::< =877 :; H8H:J 67; 7?:B67:.G 6:
7 97; =889 DI<A99I=6B? 87><88 89:7<886D H87:@7BF

6:E7:9 6= 96?:7:7: =88<B7:; 9 B= :@7; F8B687:@7; :@ 689:7 DI<A
6:C978 66 ?7 : 9E: 9H8 <8 9 8698;> H87:@7 H8 8<89 <6:@7 H8
6:6: 977 9CE :BCM/BF 8 C99 2. F 8? > 88<B7:B;7H8< 8@ B=
8698;> 8 :6 =88 <B7>;A H8 6BH889:7 =87 :=>B8 :@7H87: 6 6 D@>=:89B?G ;.=

66 :?86A< HB87:@7B 8<89 <6:@7B 6: =89<| <6:E:L 8<;?89:7BF 9 :?:F
CM7BF 8@ B= 7: CM7TBF 6 6 D@: F9 8<¥<87 H87>

< | 3<,-*41/ 9*A1.*H3 7A,H/>24/0, <5*),2-,+3  )/01,4*54/0, - ,A*)>13,71/>1
-TABHA)*>6 D1=<26 )BF46D1 *9.,)*D1 A,51.691 )/0344*

8< :9A <8 E7H8 9B=86B :7: 6:7 8698:89BF 8= @87BF <@: 866 HC@7BF
B8 C9; = :E 8E 67B D><89:7B 9 8: > 8 6:>J.7 7 98 ?1<6B

96B =? >6 7=? HB 8 869C;G 6:C978 >8@B? /D68 <78 8<89 <6:@7B?

6: . @6:;1?; 8698:89;G;;= 96B =? 7B? :7 :? N 8E 67B? GH8 8<: 6B?G

86: 6A<89B? 6 =8: B9:7H80<6:E:;AB7%7: 6 6 8698;> H87:@7H8 67:6: 8G

M 89:<67 8@ B= 8698;>>= >7=89:7; B :@7 9 8CD => 67B J=B97B

9B?H:?28D@6:; 7 B@=86:8DC97?: :@MBBNI7:789BFO:@ M7 ?:. :@7BF

N7 9<6BO F =877 :;17:7:;9:M7 ;6BF 8B :F9 @> E7H8 9B=86B :7:

8 7::EC9O 8698:89BF<6?ABF9 HS87:F

J= 8 >< 7:@6:; 7. AE869I1=6 7 8@ :?86A<>98;9C<69.G:@ 99 @>
6B <=:F 8@: :8H:7 6: |;<B7 <8 8<6:E> 8<=C9DI<KABF9 F<B 86B; 9 C<
D7J;7C9:7 6 6B9 B?8<HB9:7> 8@ 6B9C<B H8 8<:6: H87>G 86>7:7 H8
=89 C@78:=>@>89::7 8D6: <?7 :BB 8<6 86;:9 =8=@ 7 @67>G 67?>
6B;;A 8D 7 6. B > 8;89 D=< 7:@6:; J7:789; 8<=C9 >D@ 67BF
6: 97 ;ABF 7. ==M<B? 66 D@> 6:6A<6:7: <8HB 8<89 <7 <8 6:<L ND6
=87 678 8 6B?:7:<8:; >D97; 6 868 ?>=:89H80

145



@:691=67: J=B978 8@ B= H87:@7 6DI<7: :; 16: ? D:<6 ;:=B97:G
96?:7:A: EI HS87> ;=8 H87:@7; 9 COB :?86A<89:G 8@: :?86A<>
98;9C<69:G=CB6Q6J:6:<:C9R> 6=6:EP |9 >67:7B 66=8? 7; N:

7 8686A<6:7 8<= 6B H>@:; :97 O 9I6E 89 A6:.L 8E 67B FG 8D ;?>A ;
96B = 7B>; :E 8E 6L 98 H87:@7

8HA <8 H8; 967:7:7 9867 789BF? F767C9 :7 9:G9 89:<6:7
6,6B8 9<6:E7:F9E<6 >D@ 67BRN3 O 8<89 <6:@78 N 3 oG 8
789 =8=9 = >7=> D><89:7: H87:@7H8 8 7;E= :E> 8E 67H8G
86>7:7H8 ;=8 <8D8 986A | 9 8 F 8B67H8 9:7: HB8?<67:
<89:<6LMB : 8E 67 H8

-><89:7> =: :E> 8E 67H8 <@: 8698;> H87®3 N9 8CD =8?@?7:7B <8
<6:E.L :@689:7BF 9 :?:F 868 .EBF @C9 E>MB 371/>1,-1/41/ A),>/7B-
2-1G2*46>C 2 )/*512*>+G <21*H*J A),),2-,+,-6>C66 9867 J8?.@7BF

7 J8?.@7BF 89 A6:L ?1<6B CM7B? 8<?8:? &H:M89:7B? 9 <6:E:7: 7: 6 6
8698;:>G >? ; 8987B? 7. CM7/BF 66D@:F B<®:7: 8@ B=A 8698>G 9 B?
H87.@7A, >8 ;=7?G =:;89B?G H87:@7Bz=:.@B?G 9 @>6: 97 7: 9 CE :BG
=88<B7.; <6:E.L 6 EB9> 7J87:; ?I1<6B®%B =? >6 7=? HB 8 869C,;

9 CE :BG 98687 66 ?7 :9E: 9H 8 <8 9 8698;> H87:@7HS8 7:
8687 =:89B? ?8 6A< 98;9C<69: 7. 868? H87:@7B?G >?8M@ 9P 7?:A
9EAG67 :7C9 9 8 B :@6:; 8@ B= H87:@7; 8D:;?>A 8H:?89:7 G
?87 889:7 G 9:@>:;IG 7J8?89:7 =87>7=:118:69<:M:7 <6:E:L 88698;89B F
8< :989B?9:>7=7?> 89 7: @:; ?1<6B 8<?8:? >D@ 67B? F : 7 :?

;. 967:7:7 6<8@78 :7 C9 >D@ 67BF B9:7BF <8 :?88H:7689:7: |7:

66 7H:;, <6:E.L 8<;?89:7BF 7. 6 6 86 98> 9 8D6:6 F 8867: 8:6
691=6:7 :>878? 8 :B;7; 8<?8C9 7 >D@ 67BF 9 9B=87B9:7> 6:<L
>SD@ 67BF 87A 8@I<88<H:7:9 B?6:=?:;;AHEC97 :=86B 8@ B= HB87:@7;,
?7 9E: 9B <8 :9 8698;> H87:@7H8 :?86A<B 98;9C<69G =CBF 8@A ;
=6:E89:7 9:>7=C9 <@: J>7=:;8789:7: 9CE:B 7 >AG9 A 87> A
D><89:7 789BF 89 A6:LG 9 B? 7: 6B=E< 6:9B®7 :7 9 9 C< @8=:@7BF
8E 678 G : 7 9 >D@ 678/ B9:7BF <@: 9C@7; :@ 6:; 6:<LG 6B 89:7

: 7 C9 >D@ 67BF NOE:<6 H? 7/ BFG 89:89BFG= FO 9 ;<7B? 8D6:6 <@:
@6:; 9 CO/BF 8;=C9

1977 ><6E>68=; 67:; 8?8 C9 >D@ 67BF 7 >D@ 67BF 7:6::<6
7 9:9 >D@ 67;<D: 7: ?. 8698;> H87.@7H8 869 8 :F 9867:

- H 8H:?C97: 868? H87:@7B? =:89B?? 7 66><6.E9=87>@:;.F
<8=>77C9 : H 67BF 8 :B;78/9<8M 789B F DI<6 6B;:E8 >6B=9:7>
8E 67H8 =87 7>><@:8D:7TBF = >7=C9 8698<:7H8 B8 >?G:9=87 =97;
28D@6:; =87 7 :; 9B E=C97:8 AH:7>8@7 9B67:687BF @C9 8698;89B FG 8
691=6: J=B978P .EH8 B ?> :@6:; 8@= 68 789:7; B8 @7 <7BJ=:
8E 6L 9:<:7H8 H87>696AGC @:? B :? 8698;:89B? 6B6B7: | C97 M
<8 D><89:7: 8M:?8 H87:@7;9EB9:;;A 86B97 7: 869C;=: :E> 8E 67 H8 <@:
8698;> H87:@7H8 :7H:M89:7 96B = F 6:789:7BF 8<?8C9 9 :@ 6:;l

8@ B= 8698;> 8698@ G 6 ;<7; 87BG 7: 67> 9<:M:7 6< 196 IP

8 8698;89B FG 66 EAG67 CM7BF 6:8DC9 N9B9B FW B9: 7B FG
6A<89B FW :?8 6A<89B FO <@: :@6:; 9 CO®@RBG 6 <>H ; 87B 7: 691=67
6:>J:7: ?1<k6B >6 7=? HB 8 869C.:G 9 66CG@78 ?I<6B 6< 9 @:?
<?7 :; >D@ 67; : :7:? 86:6A<89B? G 66 >6:@M7 7 >= > 9 C@7
‘@689 7TBF<6:E:L8< :7 =;9 CE :B

108 8] Q6:J:6:<:CIR;:=8 7B>:G=C ;>H: =>87:; 99I1=6B? 87>7::<?7 897 > 8<=? TMT:
6: 6A<6:7 > 8698;?G 8F8<6 6 >D@ =:; Q6:J<6C9 >8 ;= FR :>8 9: 9:796G* .= =G
)D:86 *@6:=G )

146



. ? <@: D><89B 6:>J:7: 7 9: DI<6 2-1=972/41/ A)2/AH6-3 14l,)D*>+1
D1=<26 *9.,)*D1 A,51.691 )/01,4*545+6: C9789 @:;:F=:89BF 7: 86 8? =:89RG
H87:@7B? @8=:@7B?G ;;= ?I<6B7:8<89BF9867 @:J8? <B=>;G B ?>
6=:6B9:7: 7J87:; Q<8DBF :=B=R 8:6 7:EC9 9B?:7B 9 <6BG <89 :<6LG
8?BEC9 =87 ; 7. ?. 8698;> H87.@7H8 7 8CD 9 CE :B=>A
8<B89 <7A 6 6L<@: 9867: 8698;>789BFG 7789:B;7BF 869 A6:L <8 B6ABF
6< 96B =7 8 :9B 88D> :@6:; <6:E:IL 8698,89BF 9 @> 669B IM:7:

7 ;. 7B>:87.:@7; 69 A6=> 6 B? HEC97 <®8B 8698;> H87:@7 H8 DI<A
8?789:P 7789:B;78P 869 A6:L = B?789:7 9 8 :F 8698;89BF
6: 97 ;A 8<89 <7 D8<K >6 7=8? 8 C9 8698;89BF <@: 86>=9:7:

9<:M:7: 789BF 869A6:L 7 B>:87:@7BF B6 6B?G = B?789:7 DI<6
<8B6BE8 6< 96B =? @889:7: 7789:B;7B 7 97;G 9<:M:7: 6<1961IP
>MB9:;A CM7BF B8 :@7BF 8<;P N7 J>7=;87.@7BF 89A6.L ?:8/9 OG
889:7: = B?7:@7BF ? F:76?C9 9B=87.96B F 789BF ? 8< 9EAG6:7:
:7C99 8B :@6:; @C9 8698,> H87:@7H8 8<:=898 8789:7 DI<A
<6:E7:66:= >Q= B?7:@67?>7 B>;81M@7H8R 8@H:;A 7: .@6:; 789:8 = FG
J=B97BF <6:E.L 8 F.:= 6 ?I==?G 9EB9:;BF 7: 87 7 6<8@78
<?7 :B;7;<86:6A<6:7: 8698;?

890 7 8 C9 8698;89BF 6B;: C97 M A),>7,-1 3>2/41* 71= 41/28=<4/0,
<b* 2*A/-41/41* <H30,I*5,-/0, A,-,<2/41* A),>/7B-) ,2-+,-6>C G >E:9:A 9B?:7I
9 <6BG <89:<6L 7J87?:; ?I<kéB>6 7=? HB 8 869C; 66 HC@78 <B8B6B
8 6 EB9>9 <6B ?1<6B =:;89B?G H87:@7B@8=:@7B? 66 D@ ? 6: 6A<6:7: 8@ B=A
H87.@7A98: >8 8H:?B E>SMA 9B?:7 <8.<6LG 69 @ # %RG 8H:?B
B> %9 @:;:F=:;/ H878:6 H87/9 C@78B @8%: 8:68 8H:?B69I1=6:A
728D @78P :897=C99=:>7?I<6B CM7B? 6@&@D? B8 :@7H8 8<6:E> :L 9:
?1<6B7:8<898 ?I<6B <?7 ;A 8@=A : E>MD:>D@ 67B? 77/BF L9

866 :M 9B?:7B :897=C9 8< 9A 9 : :<@:9E: 9H8 6D H> 8 C9
>67: 1, 3D1/+=.4/ -69,)267.*41/ -6419B- A),>/73 /-*53*>+1 66 6: 8 89:7
869 A6:L 6 6:= > 8@ B= C;78 <8B6AE ><8 I|7:7: 9B7=C9 D:i<iL

9:@>:B;7BF N8H:76:;: 8=L <B=>;G 887 D:6B9 <6BG 8<167=G )&
3D1/+=.4] 2%*)2G<2*41/ -1/<2G 66 >896 F7 7 <88D=> = C9G :=B=C9

7B>; 7>=80BFG 8 :89:7 =:@8H> <8DBF=B= 86 ><8177 8 :@>

7 H>A H8 ?:B=l 7:6lI<6: E>SMA 89:<67> => 67BF J=B97BF <6:E:L
8698;89BF 896 F7 7>9 <6B 7: ?: 8698, > H387.@7H8 E>MBP DI<6 ?I1<6B
77B? G<6 :E:@78P 8D 9:8 C9 8@ B= 8688;B ?><8 |7:7: >896 F7:7:

9 <6B 986B 9:>7= <8 89:7: 8<?8C96::7 H:M89:7BF 9 869C; H87:@7BG : ; H8
7 J8?2.@7B F::= 6: 97: ?8M@ 98P EH8 @9:7: 789BF : 7 C9

86 6 67:7: 7J87:; 9 8CD 6BD= J =B97BG 8 6B6B7: | <8 D><89B
.7 = H8?8<@> L 9:

9CE:B7 7?8HA :97 J>7=:8789:P D6 6: 97 7: 8<89 <7 F 6<8@78

8<?8C9D8B8ABF><6:E9 8 :F 8698;89BF <8 8H:?89:7: :@6:; <6:E.L
8698;:89BF 8:6 >? ;178 <8 7:9A6B9:7:9 CE :BG 6: 97 7: =88<B7:; <6 :E:L
8.6 =86B :7: 6 =7:EC9 6 EB9> 7J87?.;G 966 HC@78 98: >8 F/8@8H
7J8 ?: B;78/=8?>7 =: B;7 B? @> A),0*D A)260,.,-*41* *<D1417.)*>+1 A3851>24/+
<, 972.%H.,-*41* 1 A),-*<2/41* A,51.691 2*)2G<2*41y2-,+/D 8 :89:7B @ 689:7B
66 ?77 :9E: 9H8 < 8698> H87:@7H86:=E:<: :@6:;] 8 > <>=:B;7H8

6=8@ 789H8 <?7 :; >D@ 67; 9 6:= 6:6A<6:7: 8698;? 9 78986 7;
J8?7>@ 66 869;7 9 <6BG >? ;178 8:9>6I<7=C97:96B =F 66D@:F
6: 6A<6:7: 8698;? 87:<8G 8<8D7 8H:?B 68@ 789 7::987 7:96?.7:7
8 7;E> 6<8@78 <89 CE :B 89<67:<6:E.L >D@ 67BFG 9 B? 8698;89B F
‘@ 689:7 DI<A =M 9 8>7=><8 : 7 C9<6E;ABF 7: 6 6 8698;> H87:@7 H8

147



86: J B <?7 :; >D@ 67; 8<7867> 978 <?7 :; >D@ 67:; 9

6= =6:E89:7: 89<67: 8@ B= 6:6A6:7: 8698;? 9:M7B? 7 >?7 ?;

>67 | 66 :E MB N % % 7'F <6:E:.L 8<786ABF :978P
<?7 ., 866 687 68 8<; <8 >6 7: | ;H8 8D 78P 9 6:<7:F
96B=F 8C9 86 9 6<7:F <?7 :; ?86A<> B8 :@7H8G ;= C97 M
C;78P J=C9 >67: | 9 CM/BF =8:F D:7/M:F 86 9 CM7BF >=E<:F
B8 . @7BF EC97 :=86B 8@ B= HS87M®<?27 :;: 6A<89: 1?8 6A<89:G
8H:76:; 8E 670 A ;<786 7 8H.76:8:? ;= < :.? <6.:E.L <8B6ABF
>67: | 66 :E MB 8 89 D><89:7: 8 <89 <7 ; 6<8@78 <8 89:<67:

<6 :E:L 88698;89BFG 9 66 HC@78 7: 66 [@B=@7B?G 6B;: C97 M 8<89 <78
6: @:789:7B 8 9B?:7B9 <6BG<89:<6L 387:;

?"F @> (6=E<: | C97 M :@6:;l <6:E.L 67 6:;;ABF <8 D><89B =: E>

8E 67H8 7:8D6::F9 ;= F 866:=B96: ;| @><78 6:? 6=>A ; 8D6:BG9
8: >8<89:<67: 86B=7 <6lI= :@6:; 8 < 9 :?2°F 8H:?> 8698;>
D6:C9 ;=F7.@:: 0/ ( 6I= 6:8 89:7> 8<; : B8 :@7H8G ?8M@ 9
X B6B;7 8= @7 9B I>ABF 7: <<7B? 8D6:6 8D@ ?C9G 8:6 @ 6B <8DC
8<=C96::<6BF

6:E:7: 8<;789:7 7: 6 6 D><89:7: = E> 8E 67 H8 <@: 8698;> H87:@7 H8
8<:?789:7 A 6< 96B =? 7. 66D@> H87: @7B? 66 :?86A<B 98;9C<69
986A 9:>7= <@:> 89 7:9CE:B9 H 87 X 8 68 ;7 >6> E7 87

66 <6:E7: 7 >A G 87>A 9 A 869C; 9 CE :BG :7 9G 8 >
>67: IG9B?:7B9 <6B <89:<6L8:6 = B?789:7: 8<:;?89:7 7: 66 D@>
=:,89B7?

1%)6 739>/73 )*512*>+1 >/53 ., D 14

[/ 8 :9:;:=8 <D:B7: ?. :HG6/BF= >7=C9 J87? 8698;> H87:@7 H8
?1<6B CM7B? 8<?8:? >D@ 67B? 7 >D@B876::7H:M89:7B? 9<6 :E:7:7:
6 6 8698;>G

| >86A<=89:7 677 ;67 =8898 7 9 7; >D@ 6/BF 8 6669I1=67
><6:E>9B<:=C9 667:687BF7: :@6:;] @E8B67:687BF 98<7 7><8
B8 C9G

I 869C;9 CE :B 8?1<6BHEC97B? 8<?8:? 8@ B= H87:@7; N6A<G :?8 6A<
98;9C<69:0 6B9I1=6B?6::7H:M89:7> 77BF 88 C9 >D@ 67B F N :?8 6A<
@8=:@7BO8:67 >D@ 67BFG

/| > 897 @:; 8?I<6B9E:<6:? >D@ 67/B9 B ? 9 @866 D@89 H3
6:6A<6:7:7: 66 :@6:; 9 CO/BF @CO8BIBFO98<7 7><8 B8 C9
691=67 9B?:7B<89:<6L8:69 <6B?I1<6B 7? G

[/ >896 F7 7 9 C<HEC97BF:=8C9 8@ B=H87.@7;>67: | 66 :E MB
=87 >?7>8:9:7:,:=8 6:6A<6:7: 8 @ B=? >D@ 67B?G

/| 968 @ 6DB : 7 9@8=@7BF >D@ BB3//BF 6B6B7: ABF 1<8 :@ 6:;
9 C@O7/BF 6<1961P9;<7B?8D6:6 F9I=6; 7 H:;

148



& /51 - 39H*<21/ )2/>C -6D1*)B- 7.)*/011 )0 1,46 D1*7.* ,872%)6
-1/+791/

/ % * 3 9=:6>, HEC97 8H7 9: 8698,>G <8=CBF
8<78 | 8@ B=: HB87:@7: 6 9B=86B :7 >=BBF @>D 7 9E: 9
9B=86B B9:7BF 8 7;;EC9 8 66 69 8<; B8 :@7 ; 8A 789; 8@ B=
H87:@7;G =C: 7H> CM7 7 >?7B 889> ; <8 F B8 C9 8@ B=:
H87:@7: 9 : 866 67:7 | 8 C9 8698;89BF 691=6:7 C;78
997A 6 H87:@7; 8 66 83<,-*41/ 1 ),2-1+*41/ A,-1G2*] 1349>+,4*546>C D126
,872*)*D1 8 7:;91=6BF 8 7;:E: F 8698;89B F N7:;61 ;7:D:<6 ;6>D:7689:7B? O
: B8:? F>AB? | D: :? 8698;89B? 9A6= <8BG6A 7 B@=8 89A6.L
788BFG @6 C97 M H8 8<: 6BFG 7>=89B 8E 67BFG =>@ >:@7BFG
7 B>;87.@7BF -><89:7 869;7 BF 6965C9 <8B6B 69E:66: @:; ? <6B
?::? :8D6::? 9;=?G =CBF 66HC@7: B>:;: 9B7=: 6 CM7BF 6B77=C9
8698;89B F

/01,46

8= @: 8@= HB87B ;;=8 8< :989B >7= 8<7 7: 8@ B= H87:@7; H87
=89:7B; ;=8 HEC97/B @?7 >=>B 6677; =:>G9BCM787B 8 96
<?7 :B;7G: 8<>H 86>?:7B J>7=:87:@7 ;=8 ;<78 =: F.:= B6>A: |
9E: 7A 8M:?8 AG 8 BJ67B? 6 8@ F & 678, H8 8<: 6BFG 6 ?: ?
98; 9C<6="? 89 A6:7B?6 6 A 8. <7 6;

8@ B=: H87:@7Al/)*),2-B+-7267.91>C A,5791>C)/01,4BD 6 96H@I<>7: 8 L F
6:78M78 6l= 7H>A?> 8<; >9 @8 =8897?>G 8@ B=: H87:@7: :789
>79 @7 7:6l<6 9B=86B :7: 96?:7:7: H87:@7BF 8 7;:EC9 8698;89B F
@::F |/ HEC97B :=7 8E8M87B DI<6 7:9867 9:>7=C9<8;=7:;6 6HS8
86 6 67:7: | 8 C9 869889BF 6 HEC97 BF 8 8<=C9 7. 6 6L :EBF
H87C9 E>MBP DI<KA ?>96B = <6:E7: @9=CBF6:;<7; 87B 8= @: |
9:HI 967:7:7: H87C9 :?GH<6 => ;A | 6B77= < B<>A 8 F=87=> 7B;78
N8 8<= 98;9C<6= ,= >7= 0OG:6<>H 87/B9 89:<6: | C;7B6 :9<6:E.L
7= 89:7BF 7. 9867 9:>7=C9 <@: 866 67:7: 8 C9 8698;89BF
691=6:7: F:D8 ; 7. 8D6:B 86: 8 8<=: ? 98;9C<6=? N= >7T=<6:EL O
6E7:7.66 8 6 67:7: 8 C9 869 8,89BFG 9=6:7 98 @> G

8D ;?>A 9867 8 9:7 B8EAG6L =8?>7=: B;7BF <@: 691=6:7: <8 178
=87>7=:B;7,G 9 7 7 A ; 8<7 6; H87C9,9 B? 66HC@7 ?:
>D H87:@7BF 8D6:C99 ;= FG: :=M 9BB8:7 967?:7:7 =87=> 7B;78 9

8: >8 ;@6:; B8 :@7

8?2@7?7:7 <8 99 <9CF = >7=C9 <6:E:LG 8@B=: H87:@7: 8D ;?89:P DI<6
9BD :7 <6:E:7: ?:B67 86: IH>F8B687 :@7B8D ;?>;A :EB8D6: HS87C9

69<> C97 M<6:E:7:7:= 897 7:96 ?.7:7 C;78 ?1<6B H87:@7 ;
997A 6 H87:@7; <89 <7 <6:E7: @> &786A 1<896?2:7:7: 7 A ;

?: 9 8?:H:7: >D:76:;G 8698;> 6:8DC9 @<6=F =: :E> 8E 67H8G 8698;>
6<ID868 86 9867 7J: >=>:@7BF 7 B>:87.@7BF 9:>7=C9 <8
691=6:7: 868?> 79 B: 968 > 9B<:;78 :B :M7B? 6B77= 7?7 691=6:7:

C78 9 9B?:6 8E 67B? ; 691=6:7 <8 1> 8<7867 ;=8 >E>H
>D@ 67BF9:>7=>ABF?8M@ 98 8698;>

‘M7B? 6B77= ? 8698;> H87C9; F6<8@7B 7 B>:;87.@7.G A< M ;@7B @
/Q 978PRN @ (O 6:E:7:9 :?:F HS8 @>G <8B6A @ 6H8H8 8<:89:7:
8<=? >D@ 67B?G 6 :H67B? 8<; ? 7. ==M<B? 868? G 6B 869;7BF
F:7 9 9 @8868?89HB6:6A<6:7:G 9 8CD67:6AB 8 :9A ;=8P 8@ B=
8698;89BF :@ 689:7BF7: 868? 7 :@7B?G187:@7B? @8=@7B?

149



1*7.*

8@ H87C9 8 6H:7 A ;:=8 HEC97 7 . 8698;> H87C9G =C 9
7:91=6B? 87> 6B6B7: A |1<8D><89:7: EB=87=> 7B;7; H87> 6Il= @7B?
?:8?G => ;;AB?78986 7 =87=>7B;7 6 <1ID8 9:G8J >AB??;: :BG
9B8= ;=8 >E>H <>=:B;7 =@ >:@7G79%8: DI<6 86B ;:=-M<H86 HB87C9
8.6 691=6:7B DI<6 6: IH 86BB97 H8 8<<6:EB9 7. :EB 8D 6: 98;9C<69:

7 88<=C9?:;=F; ;<7B?6 8<:9 89BF = >7=C9 8@ B= H87:@7 ;.G
87 9M @7 ?:: <B<>A 8 86B; =87=>7F; :EBF H87C9 9 9B?:6
? 1<6B7: 8<89B? =::89B? : = 89:7 <8 ?: E>MB D><89:7> EB
=87=> 7B;7; :EBF HS87C9G 96?:7:7> F 6B7: ?1<6B7:8<89H8 =:89HS8
8:6967:7:7> H87:@7; 8:<7 6;

868 :E ?:: N8 8<= >D H87:@70 :789A P >6> E7:AA >=>]| 8:<7 6A
H87>C97 M A8B8@? 7 97; 8@ B= H:®&&7; 8@ B=: H87:@7: 8<<6 :EB9:P DI<6
7:691=67 67:67:H8 8<: 6H8 8E 67H 87?: >D H87:@7BF <@: 6: 97 7:
D:<6; J=B97H8 9B=86B :7: 8 7;;E> :EH H87> 8<= >D H87:@7G
789 A @8=@7 7 :8698>G9 :7 DIKA®:= 7H:; 6 677;G 8E 67;

H8 8<: 6;G 691=6:7: . :=B;78 79 BB;7;G 869C; B7=> :BG 866
9 87:H:7 8867: D67 >8:6 869C; J>7=; H8 8<: 6BF 8 87:<@8=:@7B? 8D 6: 6
8<<6:EB9:7: M7/B? : =729 7:7?. >D H87:@7BF ; 869;7 8] B
9B8= ;;;=8 >E>H >D@ 67BF 8B6B 8HECG®=:; 7: 868? <7? 9BM6B?
6:98<89B?G 8F87B6<89:8:6=>@ >B
6> E7:;A8<8<6:E.L @> NQ=87=> 7B;7&PRO. DI<A C97 M< :? 7 97,
8@ B= H87.@7;9 :2F @> NQ C;78BROE:D: P? ;=29 8@ 9 F8<7 ;
?@=>;, =87 678P ;@7H8 9: : <@: 6:8A=89:7: 9E; >=>B6:; ;
6l =:> 87<8G 79 97:D:<6,; 86971 BF 7:91=6BF 8 8<=F ? ;=F

67:;<>A I1<6 @7 D <BG6<H:<89:7 8DB:B?; G=C @7 9B?:H:;A<6:E.L
9 :@6:B;7BF ;@7B= >7T=<6:E.L 8687B ?>8D6:89 8D@ ?89?>N (O
8D:?>; 67 H89:7 6<1961: 9 :@6:B; 7 >=>B6:B;7 7. BF 8D6::F
?.:G8: 7: B6B;7 8= @87BFG : 7 = F @:7:F 9 :@ 6:;

872%)6 -1/+791/
D6:B9 ;= 9 8 6H7 A9 7 JI>7 =:87.@7B?G 7 B@=8 ;;=8 8D6:B 8
J>7=; 8@7 6; @:789:7: 7 97;. 8@ B=H87:@7; 8<78 | <8 CM7BF BC9
8D6:C99 ;= F DI<k6 6CM7 89:7:7 B@8®.@ M78 8<J>7=; 87: F 8698;>G
@ C97 M96:@M78 8< 8EBM7:98D 8 &2C=F 69A6=>6 B?<6:E:7:
8@ B= HS87:@7; <@: 8698;>8D6:C99 /—=F89:7 DI<KA7: CM7 BB 8D®6:C9
9:=F :@MA <87 F+ N:O 6>D:7689:7 8B® ;= G67:;<>A 19D68 <77?
A <69 7:91=6BF ?: G H<6 =87 67:; 69E:66: 8 :9: B>.; 6 677;
86<6:E7: 7TH>A 68D6::? ?: G9=67 9<6:E7:F V NDO 8D 6: B
9:= 9 6: IH> 8<<6:EB9:7: 7::91=6BF 8 8<C9G 9 =CBF 6B77= 6;:9 =:
86 6 67:7: 8 C9 8698:89BF A @7G 8 9EB9: 7. 6 CM7 89:7TA >=>|
H8 8<: 6A 96H@I<7 <8DA >=>| 8E 67/BF 8D6:C9 @ 6 =87 67 ;
98?”H7 866 67:7: 1 8 C9 8698;8 OBFVY86NO8B8D6:B9 ;= 8EB8M87
BJ B;7 G7.=CBF8<<6:EB9:7 7:91=6B8&8<=C97? ;= F; 7=EG 8 898<>;
=87 678P 7 97; 6E:?>A ; > 6B?B9.7 | 6 H> 7 =86B 7BF 6;9 =
8E 67TBFG7 =86B 7A >=>|H8 8<: 6A ><787B<8 | <8 >E>H >D@ 67BF

6=8,89 8<; <8 8698,>8D6:C99 ;=F 9 9B7 =: 6 >96H@I<7 7: F
CM78 8<78 . >= >7=89:7 6:;<7; 87B7:;=7:;@ 6 9B=86B :7 8 7 ;:EC9
8698;89BF 7:;D:<6 ; 8697I1BF8D6:C99 ;= F 691=6:7 8 7;;E><8:D8 ;

8 C9 8698;89BF NE>MBP ?>DI<6 869 ;:789 A6:.L J>7=;87:@7BF6?: :20G 6
<>H ; 87B8<78 1<8 ;@7H8 :=89:7.BF 7C99 ;= FG=C 8<67:6:A |

150



7::H8 6B? <8 | ? <8 >E>H >D@ 67BFG =C >3=>,A ?8M@ 98 8698;89 @7
6::= 789:7: 68 :E: 9 =87 678P 691=6:7 <8 1><8 >E>H >D@ 67BF 8:6
8<7867: F;;=8 7:7:D:<6 ; 8D@ ?89BF 8D6::F9 ;=F : 9 :?2°F

8@ B= H87:@7;DI<6 <8:89:7 <8 6 6 HC@7?:; =-=M<H8 B8 >?

D8= ;@7H8 = >7=>9 ?2F @> N (O @7BF = >7=C9 <6 :E.L @>
N66HC@7 OG 91=68P <6:E.L :@6>&BF: H 67B 9 EB9:P DI<6
86BB97 7: 869C; 8D6:C9 9 ;=F A 8 ?7 <6:E:7: 691=6:;A <8 178P
=8?>7=:B;7AG 869C; 7 B>; 8867: D67 XG5 7 @6:;G <6:E7:
F8 B687 :@7 9 6:= = :E> @><6= H8G ?.@7+H8 8E 67 H8G 9B=86B 7
9:@8C9 8<89 =: 6B8<7 6H88:6 8 7;;E>6 <6 9:=>@ >89 H8

8@ B=: H87:@7:98<7 7><88D6:C99;FDI<6 6D M7: @ 67 HB89:7: 6
868 :EB? 8@ B=:? 8698;89B?G 9 B? 9 66KRI8 6 8@ B=A 8@7AG H8 8<: 6AG
8E 67AG <>=:B;7AG 8<89 =89A :7 8 89A

151



*8/5% /5] - 39H*<21/ )2/>C -6D1*)B- 7.)*./011 )/01,46  DI1*7.* ,872%)6
-1/+791/




&! 79*L4191 D,41.,),-*41*

87 =97 :A 9B67:6:7: @C9 8@ B= 8698;> 98>7=> <8 B8 C9 ; 6B;l
8<89 <7 H8 868?> B8 :@7H8 <@: ?87 88B: F :@6:; J=B 7 97;
>D@ 67; 9 8>7=> <8 B8 C9 86 7<B 8889 7. <<7TBF B8 :F
7?87 889:7 A9 66HC@78 987 7><87:1>ABF 6 677BF 868?C9
‘H H:; <7BF+

:08D6:B9B67:687 6 96H@I<>7:6:= 6 BB N69B=86B :7 ? J>7=:87>A ;9
8@ 8?7=@:>B <78 = B8 :@7BF<8 @ :BB67BF/ !0+8D6: 8@=G
98;9C<69:/! G 8< H87/BNH>B 89:C90/! (G 89:B/!'GH?7B/ !

DO 8D 6: B 9B67: 687 6 96H@I<> 7: 8<6:; B’ /7 9 >=E:<6 + J>7=:87:@7 8D 6:B
8 8<=C998;9C<6=F/ 868 :.E 8D6:BG8D6:BH 67; 7 97,

8< :989B? 9=K7=? 7?87 8>AB? @ 6:;l A9 @=8 8<69 <@:A
968 G 6:><77 86 C;78P 8E 678/H8 85 6A D 868 E

6: 88789:7 9=K7= ?:;A F.:= 89: B 67 DI<A 7: D MA8 <8 889B9:7G 9
6:@M78 8< 86D >7=6?:796:= ?87 889:7BF6;;9 =< ?7>A6:E8M7:
866 HC@7TBF @C9 A<97 =CBF 6B:<=:F? <8 @89B? ; 8D7TM7 <7;

9 @=8 9 6:

*8/5% 1 79*L4191 D,41.),-*41*  :-2),7. 2* .)3<41/41/ 7TAB+4,?7@ - A)2/9),+3
[1)6.,)1*546D;
),?@ - ).,2@ -
/1<4,7.9* )2/9)B+ ),93 ),93
*D_%x _70%* * ’ )
2 el DIN6 | .N)6.)1*546 | 826D | <>5.6 | °)B<H:
C %) ; D t
2),7.
- N9 7:FD MABFO
/8@ =d
6EG ' G
/6?:7:9: 8 D696H@I<7 ;8 :6 (0Ge # '0G
9=K7=: @:; 9: 8 9<:7B? [ F(
98:9C<69 <8 <7 :9:8 9
=5>9 AH>8 :7 F( @:
=K7= :@7H896 8 ><8 F8<C9
<8<B 86B; D> 89 =86 [ ! / &G
H8 8<: 9<8789B F
8@7 98+ 8@7 98+
>=>:0:8 <8<7;D> 8 'G(eG (G(G
9<E>H 8<6:;C9<6 E:@78 NS8@T 98f3 I 67?BE 67BE
6 ?BE D><897 98G >E>HG9 B? ' D><897 981 D><897
B7=89 O (GeG 98+ (GG
> E>H + #G&e E>H + #G&
=E:<B8HCE?7:-\ 9 @:; <8 G#e G
-G9 B? 878687 66+ [ !
- =8 6<1ID8 9 Ge G
B<:;78 P :BN9: 8P <8<:7:D> 8
' B 6E ! 0 G# 0G#
7 :>:A HBO BHCE? 9<E>H © (

109 Metoda szacowania wartt w worku docelowym jest podana przy danym wsikieu w aneksie statystycznym.

153



8<6:;C9<6 :E:@78 N8@7 98G

6 7BE D><897 98G>E>HG9 B~

B7=89 O

?

*)3<41/41]

=K7=6: ><7 7:N@ 6D:
:>ABF99 => /&WH @::9]

8HC@7:; @ 6DB @><78 9 B?9 >0 | 106G 8@ =G| y4ge #G( | N- 0G
/9 B29=K7=6: ><7 7:8CD9 : >8 :
9= H# @G
8@7 98+ 8@7 98+
>=>: !>ABF 9H 8<6:;C9 6’?%E 6’?GB(é
<6:E:@78 N8@7 98G 6?BE [ ! ' | o
D><897 98G >E>H G 9 B? B7=890 D><?g&698 %;is(% s VO
SE>H+ 'G| >ESH+#G
8:D68D8 : 9H - [ 0G 0G( " o
AB+4,7@
] N9 O /0d [ 8@ =G Ge 0'G( s
. 98, 9C<6 9 8@ =
9 F8<7 ;N9 7:FD MAB FO [ ! 0G(e 0G'
/8@ =:d
6 1787 167B <8 FC<<8
<B 86B; 7: 88DIOHS 8<: 9:F 6E ! 4G G
<8789B F
<6:E@><7/8 99 => /#6 [ #G G
9B=6:E 7 ? 9BM 6B? 9 @><78 9
B? 9 =>8HCE ? ! N O
[/ CM7 :9 8>7=><8 <7 ;=1:89; >7=B
8 7389
=K7=6:H8M7:>DC 97
@: B97B? 8 >96H@I<7 7>9 [ ! 0 / N/ O

<8F8<:F :7J C9 8E 67BF

e<:7 6: 0 8=

154




65>C

*8/5*  79*L4191 D,41.,),-*41* >/53 A ,D*0*41/ -2),7.3
9,493)/4>6+4,?>1)/01,4B-
*).,7@ - %).,7@ -
/<4,7.9% 2/9)B+ )93 ),93
*2-* - 79*%.419* Dl*)6 /))6,)]?*546 8*2,-6D <>/5-6 S)B<H,
P %); D
2D*>41*41/1349>+1 D/.),A,51.*546>C ,?),<9B- -,+/- B<291>C 1 14./0)*>+* 1>C ,872*)B- 1349>+,4*54
=K7 = =87 7 :; - 9
J>7=:87.@7BF 8D6::F 8 8<=
98:9C<6= FN3 O [ 3 G G#
/ 98; 9C<6 98d
!/ 8@ =:d
=K7==87 7 :; 6:><7 7: /
><6:E :>ABF93
/ 98: 9C<6 98d [ 3 G G
!/ 8@ =:d
7H: 7?7  98;9C<6= H8 9H@ 6D: ?:
=B C9* 9=@:BJ=:; 9
| E-D 866HC®@ 7:: 0 &
18 7:@7 H7>B'IT: 98; 9C<6= #
I @7 =@: BJ =,
? 6B89:89 97>6:F 7:
? 6=:LC993 , ,
/ 98: 9C<6 98d G &GO
/ 8@ =:d @ 6D:G
9 <6:;AB ?>6: 8<6:EB 7: [
? 6=:LC993 .
/ 98; 9C<6 98d G & G
!/ 8@ =:d
B9B 9 8D =:F <6:E@78
9B 9 776; 93 N8@= 9 (#
=:>G 8@= 6: H:7 AG 6:H:7 6] o~ & 0
8@ G?1<6B7:-8<89 9 8@ o | @ 6DG[ 3 0 '
/ 98:; 9C<6 98d ' (0]
/| 8@ =:d
8< 989 =@:: =:B97: N8
:UB @: O [ ! G& #G >8: 3
N87 8>@:; 99 => [#@:0

10 <6:E - 98687 H8 9 J>7=:87:@7B? 8D 6:6 8 8<=9 98; 9C<6= F 86:89:78 66 6:@ 67 <8 HS8D6: >+

?:: 98;9C<6= H8 8.6 6B@HEBF 89:
J>7=:87:@7 ?> 6B 86A<=89:78 9 @=8

C9 8 HB

98;9C<6= H8 8:6 89:C9 8 HI 8 6:@><7 7:89BM;

6:@><7 7:
- 866 HC@7BF ! (7: 8<:9
8 CDW=? 9 @><78

89BM ;

8 CDW="
88 ; @ 6DB @><78 ?

17 8D6:89

‘EH8 98;9C<69: 87 678P

6:89:7: -9B7=:6 H8GM 7:;7M6B? 8687 ? :B B67B?G<@:=C H8 @ 687 ; 1 (G7:8?: 7
96B = ?::98;9C<6= :789A8<ID7A;<78 =I! (
81 J>7=:87:@7H8 8D 6:> 8 8<=C9 98;9C<6= N3 O 68 :E8 9 89:<687 9 @> 8<= @7:67:6 7:

8D 6:C9 86::<?7
?::? 98;9C<6="7

:B;7B? H:7 :? ?: 98;

9B67:6:7:3 98:

9C<6= FG 89A6:7BF @ 6:@ M78 :? 8E3G¥B 8<: 6B? 6

69 A6=>6 B?G <@: 8 6?87 889:7:
A <>ABF 68 8<=?98;9C<6=?8 HI 8 6:®7 7: 89BM;
@><78 89H88D6:C98:6:;ABF ?: :98;9C<6=9 96?:7:7 > J>7=;
>8 89:B68 :E 8<B=89

9 6<ID8 9:F6: ><7:;;ABF 89BM; &8CD

155

6B;188= @7 3
8CDW=?G 9 @> >96H@I<7 7: 8@ 8 7 ;E>
? 88@ :7TBF <?7
:7B967:67B? 87><8 178 A<TBF

;:=869: B8D 6: 89:

C9

B;7B 86 8?



*)'l?@ - *).,?@ -
/<4,7.9* )2/9)B+ ),93 ),93
o eraner D1*)6 [0)6.,)1*546 8*2,-6D <,>/5,-6 S)B<H,
D %); D
6D: 6986C9 ::M =F7:9
. ’7 - . .

?G-CZ) 27 >7: ? 6=L:8D6:C9 @ 6D | 0G 4G
/| 8@ =d

=K7=>D:76:; N86>?:7B ;:=8
8< =@><78 ? 6=:A ;9H?7:F 4G
8HI 8 6:@><7 7: 89BM [ : &G&
8 W=?0

6D: S8DE>MBF ::MC9 9 6A<
8 :F@87 6BF @ 6D: 8 B@87|6 00 O "&("" 87 9:

B9 @7 H8

S8EAG7 ?: 98;9C<6= F<8H:? ) .

= 89B? @>D:>8 <:? @ 6D: o #W w

S8EAG67 96B = F8 8<=C9
98;9C<6= F@ 7 :? =8@ ;89B? w
6?78< 7 689:7B? 87:?7 ;<8 @ 6D: = 'W w *7 98

<7 ; I<=8 => 89:7: 8 AHC9 7). >=>B
M = F 6l<> =?WF

-)2/41] *)349B- <5* ),2A)2/7.)2/41*41* A),>/7B-

A,2* ,?),<9*D1 -,+/-B<291D1

),2-,+,-6>C 1 2-1=972*41* 1>C 87,)A>+1 4* ,.872%)

<6:E :>ABF 9B;M<M: ABF
‘B 6<:7H8 89:>96: ><787BF
8HCE ? 9 89

' G
3 G!

&G([
N3 O

&G([
N3 O

6 17 ? 167 9B7:H8<67
D> 8

/9 B?9?: :F T:
86: 3

98; 9C<b= F

9:F 89:>
9 8>7=> <8 ?:

6EG

' G
3 G!

(0'G(
N3 O

(G
N3 O

< =D68D87BF6: ;
<E>H8 9:@ N 89BM;
868 ;:ABFD6 :B
/9 B?7:8D6::F 86:3 9
8>7=><83

89:7B F
?/BO

o

G(
N3 O

><78P 8D;l:6: IH ? 68 F87B
<8H89 :# ?7> 6H@I<? ?:
98; 9C<b= F

[

0G&

#G

H87B 7: @><78
>=>:6H87C99H 6B 6B7

@ 6D:G
[

G

3<,-* A <7.*- 9,493)/4>6+4,?7>1 - +/-B<2.- <21*H*

41* ./D*.6>24/

D8@97 6=CE 9BMG6BF
= >7=F ?. 2°.B67BFG
6B 8<7 6B F F7 67BF N[

‘D 8@9 7 C9 6=CE 9BM 6B F 8HCH

?0

G

0G

<6:E8CD99 => /# @::
>6 7 6ABF9=6:E 7>
> 9 67B?98HC@7; @ 6D @><7

9 B?9 =>

‘GO

156



*2-* -719*L419*

/<4,7.9*
D1%)6

)2/9)B+

1)6.,)1*546

*).,?@ -
),93
8*2,-6D
D %),

%).2@ -
),93

<>5-6 | SB<H,

6D: 8<?8C96:@ 6:7BF <8
=8:NJ>7<:;G 89:6B67:G
8H:76:; 8E 6707:
? 6=LC9 (

@ 6D:

G&

(G

3=97::99BD8:F<88H:7C9
<78 = :?86A<> B8 :@7HS8

'#G

#G

=E:<BD>87: 8= 9E 9 @:;
<8 -

e

&

<6:E6: ><787BF9-\ 9
:>:ABF8HCE?

G

Gl

< = 6<1ID8 9 7789:B;7BF

N 6?BES89BF 6 =8:>E>HO9H
8<6::C99 89:<687BF 7789:;
N789 @>D 87 >@ 687 8<>=FH
789 @>D 87 >@ 687 <@: B7S
8<>=BG 789 @>D 87 >@ 687
8 BO

6<ID8
9:6 =8:
> E>H+
G#HG
6< ID
9:
6 7B E89 +
G(

6<ID8
9:6 =8:
> E>H+
‘GG
6< ID
9:
6 ?B E89 +
(0G

=Ei<B D>8 7: 8<= O9E ¢
CE=F 6 ><6:E? = E
6:H:7 67H8 9 8>7=><8 7:=E:<C
D> 87: 8<= 9:E 8HCE?~?

6D: 789889 :EBF CE= 6
><6:E?=: :E>6:H:7 67 H8

@ oD:

GO

G

6D: 78986: ; 897BF 8<?8C9
H8 8<:= 7:8<89; 8HCE? 9

=86 B9: 7B?G 9 B? 88DE
J 6B 67 89:<6A <6 E:@7¢
H8 8<: 6AG CE= F:7<@89G
F:7<&® 6 ><6 E? = E>
6:H:7 67 H8

@ oD:

o("

#
((

00&
# (&
&( (
&&('

=8 9 @:; <8 -

(0G e

<6E 8<>=; 7TH @=B67; ¢
KC<E 8<79:@7BF8<>=; 7 H
@ = B67;8HCE?

>MB 7H @=B67;7: ?@ 87
6E -

eFWG6E

6D: >B C96:H:7 67TBF
=86B ;ABF678 @ HC99

>B B67BF8D =:F6D 889 H8
6:=9. 89:7:

@ 6D:

i

6D:? ; 78 @ H89B F :E8 8 67B H
9 >B B67BF8D =:F6D 889 HS8

@ oD:

6:=9: 89:7:N8=86<7d O

(#°

e<:7 6: 0 8=

(:8<:9 9B7=C9D<7: 1
6B 8?8BJ8 ?7>@:6: 3/

157

# %

# G :@689:7H8




*8/5* & 79*L4191 D,41.,),-*41* >/53

3<

-*41/ TAB+4,?>1 ./)6.,)1*54/+ 1
A)2/>1-<21*H*41/ D*)014*512*>+1 ,872*)B- A),85/D & '

*2% 79*L419*

/<4,7.9*%
D1%)6

)2/9)B+
1)6.,)1*546

).,7@ -
),93 8*2,-6D

D %),

*)-1?@ -
),93
<,>/5,-6D

S)B<H,

CE6B77 =:=B978 6:98<89;
8CD99 => 8<>=B;7B? /&W#
@::

/7:8D6::F :HG67;7 97;
<@:6: 97:7: C;78 N8@ =:
9 F8<7:0

#&G&

#&G

<6:E@><78 99 => /#'6
9B=6:E 7 ? <7?9@><78 9
B? 9 =>8HCE ?

[7:8D6::F :HG67;7 97;
<@:6: 97:7: C;78 N8@ =:
9 F8<7:0

(G&

(G

8DB96 7 86>:;A 7:>=|
N87 8>@:; 99 => /'@::0

>8
> >:@
7< .8

8:D68D8 : ; 89:7H8

N9 B?><6:ED68D87BF <8 & 87

MB :9EA 67 9D 68D8 7B F 8HCE
/7:8D6::F :HG67;7 97;
<@:6: 97:7: C;78 N8@ =:

9 F8<7:0

/7:8D6::F 6BH:7 67BF

?0

&G

#G&

<6:E :>ABF9 8@7 9
/7:8D6::F :HG67;7 97;
<@:6: 97:7: C;78 N8@ =:
9 F8<7:0

[7:8D6::F9 ;= F87:7M6B?
868? <8 I>? 6=LC9<8<CD
>E>H 9: >7=>;AB F ?8M@ 98
8698;89

6D: 8 CD 698@7 87/BF 6 6B 6B7
6:=E:<C9 :B+
/ 8HCE ?
-wtym9?: :F 7/BF8DG6::F
:ABF<8BF6:89 J>7=,;
8E 678/H8 8<: 6

@ 6D:

6D:; 8<? 8 COH8 8<: =
7:8<89:6:; 89:77BF9 ; 6
7. ? 6=LC999 =>
8<>=B;7B? N /#' @::0
/7:8D6::F :HG67;7 97;

<@:6: 97:7: C;78 N8@ =:

@ 6D:

(G&

&(G

6B 9B=86B :7> 9=:K7=C9 6 8 :89:7

* % 5 =
: 8 9 8=>D:689B? <8 @89B? A 9:
<7 98;9C<6= :8

<8=E<7;<@? :; 8D6:C9

+B

B6: 7 B>>-<L >=>.@7BF<@:*7
<7? <@: 8@=G9:7=
7 97;

8 ?

<@: 866HC@7BF 8D:C9

* 3

:H 67;

158

3* #F
9: 8698;> H87:@7H8G 0 6 9:
:B B67B? 8<:7 A 8?:
?8HA 68 :P 8= @87 <8 8 8
:H67; 7 97; 66@M7;8< 7. @7: 866HC@7BF 8D@&CW®/: 87: DBP
<8=87:7:7:;:=7:;7M6B? 868? N H87>@>DHB7>0

4

&

> BB




*2-* -79*L419*

/<4,7.9*
D1%)6

)2/9)B+
1)6.,)1*546

*)'l?@ =
),03 8+2,-6D

D %),

).,?@ -
),93
<,>/5,-6D

S)B<H,

9 F8<7:0

/19?::F 77BF8D6::F
:ABF<8BF®6:89 J>7=;
8E 678/H8 8<: 6

=K7=8D AM7:<?8H:J 67 HS8,
@><78P 99 =>7 8<>=B;7B?7:
8CD99 => 8<>=B;7B?

/7:8D6::F :HG67;7 97;

<@:6: 97:7: C;78 N8@ =:

9 F8<7:0

[7:8D6::F87:;7TM6;<8 178

@ 6D:

=K7=:@<:?H:; H?77BF 7:
8DB EB7: ? 6=LC9
[7:8D6::F :HG67;7 97;
<@:6: 97:7: C;78 N8@ =:
9 F8<7:0

/[9?::F 77BF8D6::F
:ABF<8BF®6:89 J>7=;

8E 678/H8 8<: 6
/7:8D6::F87:;7TM6;<8 178

@ 6D:

/G’

<6:E 89 6F7:H>7C9
6<9: 89:7BF 6<H:<89:7BF
9B?:H:ABF =>@B9:; 9

89 6F7 8HCE?

G

G [
#0(

G ([

><78P8D;l:6: IH ? 68 F 87B
<8H89:& ?7> B6H@I<? ?:
98; 9C<b= F

I G9 B?
?: 8W9

&G

*8/5*$ 79*L4191 <,7.=A3 <, 37H30 A3851>246>C

*2-% -79*L419*

/<4,7.9*%
D1%)6

)2/9)B+
1)6.,)1*546

*)-1?@ -
),93 8+2,-6D

).2@ -
),93 <,>/5,
-6D

S)B<H,

7H301 /<39*>6+4/

<6:E<6 99 =>(/ @: 8D;IBF
9B F89:7 ? 6<6=8@7B?

N 6<6=8@:G >7=B 6 8EB
6<6=8@709 ;H> 9 =89;
8HCE ?

< =<6 99 =>/(@::8D;IBF
8 =A9 MES8D=:F

6D:>67 C9 6=CE 8< :989B F
H?7:6,C9 6B .<A:7. =8?> 6
6 8=8:789B?<8 | ?<8
7 7 >

8 8D:

G&

B7= H6:?7C97:6:=8L67 6=8EB
8< 989G COH?76;@7BF
H6:? 7C9 ?:>:@7B F N9 CE 6B77 =

6? 778 O

0G e

7 :@7:
8?7
H6:? 7. B;

7TH301 2<),-,.4/

H87B 7 ?89@A 7: >8<6L

8 8D:

G#

G

159




).,7@ -

/<4,7.9*% )2/9)B+ *).,?7@ -
*D_%x _70%* *
25 DI%6 | ./)6.)1*546 )93 8*2.-6D )’93_;’; /5, | S)B<H,
MB9B F
6D:@=:6B7: ? 6=:LC9 8 8D: I ‘G G'
6D: @IH7: = 8EBM7BF7: ) . 2G& #G0
? 6=:L C9 8 8D: !
7H301 .)*47A,).3 281,),-/0, 1
9,D3419*>6+4/

*7 9
< = 96E:9:7BF<8HA 8 >=
@ = 87 67TAN;;=8[6 8< :989BF [ ! (( 7Jé 2 B6:
> E>HO 7 B6:
7H301 4*)2/>2 ,>C),46 ?),<,-179*
><78P=86B ;;A:6 =7:@ 6: B;7|; #

[/ 8HCE ? | #

[?:8 [ '

/9 (

<6 :E 8<:<CO9N69BEA6G7 ?

=87>7:@7B FO 8<<:7B F 8<6B =89 P [ | 0G& G
@8 8<:<C99B98687BF9 AH> ‘

8=>

><78 P 8D;l : 6D C =A 8<:<C9 [ | 0G G(
=8?7>7:@7BF9[ @><78 8HCE? '

7H301 935.3)*54/

4 <7:@ 6D:>6 7=C9 ? 69

<8?:F 8 8<=:F=>@>BG=@>D:H @ 6D: I G& G
9 @ :F7: ? 6=L:

e <7 9B7= H6:?7>H?7:6;:@7H89 61 ?: ?: B678/ 6B8<7 6;

# < * D & * (= (G G*7 98 >= 7J87:B6:;G

160




*8/5* 0 79*L4191 D,41.,),-*41* >/53 . )2/41/ -*)349B- <5* 793./>24/+
1/9.6-41+ 1 A%).4/)791/+ )*512*>+1 <21*H*J ),2::6>C 391/)349,-*46>C ./)6.,)1+541/ $

" *).,?2@ *).,?@
*D_% _7QH 419 J <§'115% /)%52/;92,?516 ‘)93 )03 S)B<H,
R 8*2,-6D <,>/5,-6D
89 6F7:H?7B8D;l:
8D89 A6>AB? ? ; 89B? @:7:7? [ I G(G'G GO Ga
6:H8 8<:89:7: 6 677HB9]
89 6F7 H? 7B 8HCE ?
6D: : 7 9 @8=@7BFG =878 ;@9 B ?
9 @88<?889BFG >D@ 678/ @ 6D: | / / ?87 889:7
B9: 7BF6:9: BF<@: :@ 6:; ) ) . 8@ B=
=87 =C9 B8 :@7BF H87:@7 ;
6D: 8 H:7 6:; 86:6A<89B FG B 2
89:6B6LG : 7 C9 8E 67BF 287 889'7
H8 8<: 6BFD8ABF><6:E9 @ 6D: ! / / ' . 8@ é:
=87>@:;:F : H 8698;> H 87-@7 |
98; 9C<6 9W=87 :=C9 B8 :@7BF ' ’
@ = 87 67
6D: 8,=C96 :@ 689:7BF 6B @ 6D: | GG ) ) D'GEf'ZB 3
9 CEJ7:789:7> 8<=C9>7:7BF 86@ 6:7 -
8:=C9
< = :897=C9;<78 = B ?
<?7 :; >D@ 67;D8ABF><6:E [ | G(G" / / ?87 889:7
96=8@7:F<8 8 :9B6<8@78 <8 ’ . 8@ B=
6: 6A<6:7 . 8698; ? H87:@7 ;
B ?
6D:9 C@7 6 89:<687BF . ?87 889:7
9:@>: ; @ 6D: ! / / . 8@ B=
H87:@7 ;
B ?
8 L8 AH:7: 6 689BF [ | / / ?87 889:7
9=K7=C9=87 =C9 B8 :@7BF ’ . 8@ B=
H87:@7 ;
B ?
8 L B8 :@6:; 9B<:=C9 L ?87 889:7
>D@ 67BF [ = / / . 8@ B=
H87:@7 ;

0 =K7= @>( A99I=68 9=K7=7? 8<>=>G F<8=E<7: @ :8:6 9.8 D689 <8 @&8 :7A
8= @87 7: : 9<:M:7: D7 7 ; ?8M@9 B6B;7 8= @7 9: 8 <8 @89BFG HC@7 9 B>:;
6BH8 89B9:7: <8=>?7C9 9B=87:96BFG =C DI<A789EB 98 >9:>7=89:7: 9 B? 6:= 1 <

3 # ?8M DBP 8= @87B <8 8 8 97BF 86 6BH7IF. 8 8< =>9B<:=C9 >D@ 67BF
=88<B789:7BF 9 :?:F 8@ B= H87:@7; 9 8HCE¥: 9C9 8 Q9B :K7B? B8 :@7B? >= >7=89.7 >RG:KY =
1 < &% # E # O9B?H: 8= @7: ;<78@ BF :7<:<C9 8= @:9: 8
<8 @89BF 9=:K7=C9 ? 6ABF J=B 6 689 8:686: B9:7: 9=:K7=C9 6 689BF =87 :=C9 8<<6 @79
8<7 7><8866HC@7BF @C9 8< @C9

161



$

$ *H,F/41* 767./D3 )/*512*>+1 A,51.691 )/01,4*54/+

<7BJ=89:7 9 86<7 F 6l :F <8=>?7>17 <8=87:E8 B 7> 6:6A<6:7:
8698;? 9 > > B8 :@7B? N9 B? H87:@7B7Z@ =>;A =87 678P 9 89:<67:
D:<6; J=B97H8 B ?> @ 6:; G 8. H8 7. 97 J>7=87>ABF
7B>;:F >D@ 67/BFG 9B8:M87BF 9 => 67/ >?7B 9B=8796G 9 B?
8<89 <7 869A6:7: @H @:B;78/ :97 7 B;87:@7G 6H8<7 6 6:E8BM7:? @> (

B ? 79<>MB? 87>8977 6 P67;@ 6BF<89:<6L <8DBF :=B=9

6:= 9 @8@ 7 H8 8H:?89:7: 7 97; >D@ 67;G =88<B789:7: CM7BF
7 >?7C9G ?87 889:7: 9:@>:; 86 9CE :B :7 =:G DIKABF J=7?
@6:; 9 8@ 8@ B= C;78 G ;<7'= 6: 87 9 = >7/=> B ?89HS8

>7 6:@ M7:7:8< ; 8@ B= 8:6 86@>K1@7; 8<86A<=89:7: @C9=:89BF @87
>8 ;=7 -6>A 7:.<89<67:F >8 ;= F 8@ B=: H87:@7:9B=86B >; C97 M
9 67:67B? 87> 9E:7A Q:?IP 7 B>;87.@7AR& 9:6: 6:71 >7=7:
6<7BJ=89:7TBF96 7 ; 889:7BFG7 J=BY9BF 869 A6.L

B ? :@6:; 8@ B= H87:@7; :789 @?6 6H8 B ?> 6:6A<6:7: 8698;?

8@= 669EA67 8 C9 8H:?89:7: =88<B7: ; 8698;> H87:@7H8 9 8HC@7B

7> @6:; <6:E.L 88698:89BF 9 8@ 6/:6: 8 7 B@=8 E 89A6:7
:H67/BF 7 >?7C9 @:7 B67BF 6BH88B9:7BF 9 @> :@6:; 8@ B=
H87.:@7; 6 B ?? 8H:?89:7: 8698> =:>G @ 6 C97 M 8: ? F:76?C9
‘@6:B;7BF ; 8@ B= 8 9 C@7 :7<:<B@6:; 8@ B= 8698> 9 8@ G 9
66 HC@78 96:= 7?87 889:7: 9:@>:;

B ? 6:6A<6:7: 8698;? 8@= 8@ B=: H87:@7: ;=8 8@ B=: 8 F.:= 6
F8 B687 :@7B? E7 66 HC@7A 8@! E>MA; B6i18687BF <8BF6: <6:E:L
8698;89BF F =877 :; 7: 8 AH:7> @C9B67:687BF98<7 7><8 B8 C9
69A6=>6 B? B ? :@6:; ; 8@ B= ?>DBP := =87 >89:7BG DB 6: 97 :P
C;78P =::89BF 8@ B= >D@ 67BF 9 9B? : @B 8 :@7B?G ;= HS87:@7BF <6 :E.L
8698;89B F 8<:;?89:7BF 66 CM7 8<?8B >D@67 7: 866 HC@7BF 66 D@: F
6:6A<6:7: 9 @> 69I1=67: J=B978 => 678 >= >7=89:7; B8 :@7
7 97; L9 B? @>B ? :@6:; 8@ B= H87:@7;D><89:7B; 98: >8
8= @87 9 86<6:@ ' 8< :989 6::<B 8@ B=H87:@7;,=877 :;G : 7 9:
9 CE:BG 9:>7=898 G 8<;?89:7 <B6; 9 8: > 8 6 @7 7J87? ;G
67 H89:7H8 8<; : B8 :@7H8G =88<B7G >DB<:78 G 9 @866 D@89 H8
6: 6A<6:7: 8 :? 8698;> H87:@7 H8 8 :6 6::<1 6 C9789:M87 H8 8698;>

$ ,<D1,.6 2**40*F,-*4/ - )[*512*>+=

$ Y217 T *<* 1417.)B-T *4>/5%)1% )/2/7*

8<:;?89:7 7:9:M7 ;6BF < B6; 96:= 6. 6A<6:7: : HG67H88:66:9 <6:7
@C9 :HG6V/BF L9:7@MB<8 * -68 <7 7:<6C 7:< 6:6A<6:7 ? 8698; ?
=:>G 9 B? 8@ B=A HS87:@7AG 6: 97 7 8<B8.; <6:E.L >= >7=89:7BF
B8 @7 E7 6 *G? 7 66+
= 897 ::? 8? > 88<B7:B;7H8 <8 : 9 8@ B= 8698% N OG
=88 H:7>8 78<:968/<8:<6H8>B>89:7H89:7 @: 6 : *G

H8<7H866: :? <8=>?7> * 6 *
& 8? 88<B7:B;7B<8 :9 8@ B= 8698;>68 :E 898E:7B :6A<67 ? 6:*6<7: ? &
N6? 787B?7: 17 :6A<67 ? '06<7: 69: & O

162



=88<B7:;] 6BH889:7: >6H:<7:7: 8;,=><BH88= 89: : H 8698>=:>
7IBF<8=>?7C98 F::= 6 : H 67B?

7T @:: 6: *86 CE 8<C9 :H 67/BF 6 : *G 6: 97 ;AB
8DE>HI 6: *G :@6> 7:I1>A 6<7: 9 6= :H 67 H8 6: 6A<6:7:
8698; 7+

8= @:7 86D 86 7897 7:;9M7 ;6BF <6:E:L 8H:?89BFG 9
66 HC@78 9 =B9 <E>H88= 89 ;G

8 7. J=C9 89 :EBF 9 9B7=> 6: 889:7: :7 <:<C9 ? 8<8@8H 67BFG
?B8B67/BF 8 <>8H:76:B;7BF 8 > 8H:789:7: 8698;>=:>G

H6 =989:7 6H8<78 9BD:7BF 7 :B9 H>@MBF 6 @:7 . H 67H8
8698;>=:> J8 ?>E89:7B? 9<8=>?7:F : H 67BF

<*7 C98<89: <9 66HC@78 6:+

6B;l :89; : H 8698> H87.@7H88 6 77BF<8=>?7C98 F::= 6
' H 67B?G = F;:=<E>H88= 89: : H:8698>=:>G

= ::1 :8 >8 8698;> 8E 678/H8 8<: 6B? G HS87:@7B?8:6 6 677B?G
6:9 AB? =8?7<:; <8 :@6:; 66 ?7 C9 9E: 9BF 8:6 :?86A<B
98; 9C<6 9G

> :7:9:7 ?277<:>7TH8:B;7H8 <@: ?7 :9E: 9H8 < 8698;> H87:@7 H8G
@? 8686l : 667 HBG9 ? 7> :EH8 6A<>G7H8;.; =87 :=> B8 :@7H8

$ 1417./) -H*?>1-6 <7 ),2-,+3)/01,4*54/0,

*7 < 8698> H87:@7H8 8:6 8DE>H>A8 ?7 98 E7 8@l 98<A H8

8 8<=: 9 8D6:6 8@ B= 8698>G 9 B? 8@ B=>7=897BF B8 :@7 G
B?>@>A H8 7?87 8>A H8<6:E:7::<?7;:7. 66D@>=:,89B? H87:@7B?G ?
7 66+

9867 8<:9 97BFG ? 8<8@8H 67BF 8H/6:B;7BF 8:6 7 B>;87:@7BF
<8 89:<67: 8@ B= H87:@7; 8% & OG

8H :?89:7 @6:;17: 868? =::89B?<6 :E:L 8698:89B FG

=88 <B789:7 <6:E:L 8698;89BF ?ABF 87BEB9 B8 :@7B,99B?:6
=:,89B? >8 ;=?G <@: 8 AH71 : @C9 9B®B/BF <@: 866 HC@7BF
B8 C9G

6>9:7 7:<9E: 9B? 6D H? :@6:; <6:E:L 8698;:89BF 66 8<89 <7
? F767?B 7?87 889:7: 9:@>:;

-)2/41/  A<7*- A)*-46>C D/.,<5,01>246>C 1 ,)0* 412*>6+46>C ,)*2
147.6.3>+,4*546>C <, A),-*<2/41* A,51.691 )/01,47%4

*7 9E: 9B < 8698;> H87:@7 H8 8<89:< 6: = 89:7 8<89 <7 F 9:>7=C9
<8 89:<67: 8@ B= 8698,>G 9 B? 6: 98678<89 <7 F :? 7 B>;87.:@78/
97BF <@: :@6:; 8@ B= H87:@7; »<6:E 9 > :79:7> =:89H8 B ?>

: H 67 H8 6:6A<6:7: 8698;? N=C H8 8B? @?7 ?; 8@ B=: H87.@7:08:6
6: D><89:7 8E 67H89 : : 6:7H:M89:7:< @: ; 8@ B= 66 8D><6:7 ?B@ 7:8
8698;> H87:@7B?7: 868? =:89B? 66 HC@78 867:6: 88<89 <6:@78P 6:

0 6BH889:7 8<89 <7 F :=C9 97BFG =C > :79:A 7B <@: 986 7:
@6:; 8@ B= 8698>G 9 B? 8@ B= @/B78:6 8= @:A 6::<BG 7: ;1= F
897 7DBP :@ 689:7B 869C; HS87:@7BG

163



0 8= @7 :7<:<C9 ? 8<8@8H 67BFG ? B8 mBaG7 8 <> 8H:76:B;7BF
8 > 8H:?89:7: :H 67H8 6:6A<6:7: 8 698;? 8:6 H6=989:7 F
6 6H:7: 66 8<?8B 6::7H:M89:7 9 7 8 98<7 7><896B =F
8@ B= =E:<:;ABF |7: 8@ B=Il 8698;>8:G:9:7 :7<:<C9 <@: 9<:M:7:

8@ B= H87:@7:G9 B?96:= 9 :@6G:;

o 8:897G9 9CE:B6 7?7 9?7 =88 9B? G ?7?.@7BF :7<:<C9

<8 I><@: 866 HC@7BF=: H8 >E>H >B@&G7

o] 6BH889:7 9<:M:7 8H:?C9 8<7867:6<8 @78 :<?7 :;
@:789:7: 6:6A<6:7: 8698; ?G

>D@ 67 ; <8

0 6 89<67 8 > Q B8 :@6:;R 8@ B= =889BF 6B 9 CE :B 6
?7 ? 9E: 9B? < JT7:7C9 >D@ 67BF D><mM 8:6 ?7 9:?
8<89 <6:@7B? 6: 8@ B= =889 ?:;;A 7;9=6B9EB9 B8 :@7BG

o] 8H:76::1 B ?> 9<:M:7: 8@ B= 66 6 89<6:7 ><B> 7 B>;
9<:M:ABF8:6 BJ=::17B>;: 9<:M:ABF7: 868? =:89B?G

o] 8 :89B9:7 B ?> 6=6B9:7: Q<8DBF =B =R?I<6B>6 7= 8698;>
H87.@7H8? 7 66 9867 9:>7=C9<8 89:7: 9B?:7B<89:<6L G

0] ><6:E 9 6BH889:7> @8@ 7 F @:7C9 37:B3 L 9: 8:6 D><M > 9

>=E:<6 6:<:7 89B?

?2.FD><89:7: 7 B>:87@7BF9I16 6 : 7 :? 7:9E: 9BF 8687:

F :@6:;

8@ B= HS87:@7; ?7 O9E: 9B < 8698>H87:@7 H8 8<89:<: 6: 869:7

9 CE :B96:= 8698;> H87:@7H87: 868 >8 ;=7 =:89B? 7 8CD

E7 7: 868? =:89B? 8@I| 9I6E: : 7 C9G 9F8<6ABF 9 =Ex<

9 @866 D@8B89H8 B 7> @:789:7: @6:8@ B= HS87:@7; C< BF 6L

7@ MA+

0] 67897 6A<> 6< 96= 9 C@788 9:<D:B7 ©6B6E8 8@ B=
C.78 6=:6B9:7 9B7=C9 :<D:B : 7 8?7 868? =:89B?
H87:@7B?G

0] 9 CE :: 6 ?I<6B7:8<89B? 8H:76:::? N; G -7=49:89B 770 9

6:= 8698;> H87:@7 H8G

o] 7 :89:7 ?8< 8977 =:89;<B=>; 7. ?: 8@ B= H87:@7
@ MABF>;; 8< :9G

G @C9 6:<

o 78< 897 <B=>; <:H®G67,; 7 7?7 8698> H87:@7H8 66 = 89:7

1?7 89H838>?! B8 :@7 H8G

0 B?>@89:7 89 :9:7: 9 @88<?889BF : 7 9 <@: @6:; 9 CO/BF

6<196IP9 CM7TBF>=E:<:F B8 :@7BFG

o =87>@89:7 @:789:7BF 66 D <6:ELG6 7 :? 7: 868?
H87:@7B? @8=@7B?

),0)*D,-*41/ 1 )/*512*>+* 4* A,21,D1/ 9)*+,-6D <21 *H*J),2-,+,-6>C

=::89B?G

*7 9E: 9B < 8698> H87:@7H8: 8<89 <6:@7B 6: 6 H6:<L69A6:7TBF 6
8H:?89:7 ? @ 6:;A <6:E:L 8698;:89B F B? 6:= 6BH8 89>; =87 @ =89

<8=>?7B 8 F::= 6 :HG67B? 8 :B;78 [ 9<8M789B?G ;=

6: 6A<6: F

‘@6:;A8:6 9 CE>6 7 6B 6B 8 :89B9:7><8=>?7C9 :HG6/BF 66 77

8 B 67:6: 88<89 <6:@78P6:7: I>A 6:<7:+

?:F8 :7H89 61 89187; @89 ( 8 :=>6:=E:<;;A H8 8 9];=8 6A<67:
D:?>AH87: 1>A 868?B+ >8 ;= ,=:8 9B, H87:@7B, @8=:@7B

164



o 8 :89B9:7 =>@6:;; =8?@=89BFG <78= 89BF <8=>?7C9

:H67/BFG :=F =+ <7 88= 89: :H: 8698> =:>G =87 ::
6 677H8 6:H8 8<:89:7: =:>G :H 8 7<H87.@7G : =M 8H:?C9
‘@6:B;7BF867:67 =C 6; =B9 6: 89:G

o] 9CE:: 6 7@ A 6: * 6B 8 :89B9:7 > 8;=> <E>H88= 89;

: H 8698;>=:>G
o] 8 :89B9:7 =::89; : H 8698> H87:@7 H8 ;: 97>@7BF?8<BJ=::G

0 8 :89:7 <8=>?7C9 8= @:ABF 8CD :@6; 66HCE89BF 6:H:<7 L 9
?:F 8@ B= HS87:@7;7: 8< 9 G7 8@ B=? ;= .G

0 8 :89B9:7 <8=>?7C9 :HG6/BF 7 6DIK/IBF <8 9<:M:7: >8 :=:
8@ B= C78 9 8@ 6:97:7 F C78 6 8 :789 7:? <8=> ?27C9
: H 67B FG

0 8:89:7 <8=>?7C98 :B;78/9<8M789BF 7 : 868? =:89B? G 9 B?
DIKABF 8< :9A<8 86B=9:7: 8<=C9 8698;898-6 G

o 8:89B97G 9 9CE :B 6 :?86A<? 98;9C<6 9G 8 <> OBBG6/BF
H>@>ABF 66 HCE898 =9 69A6:7 6 9<:M:7 G9 B?9 66 HC@78
8<787 88D>>96H@I<7 7:9B?:> H87:@7¥8&8=>?7:F : HG6/BFT:
868? =:89B? H87:@7B?G

0 6: 6A<6:7 9BD :7B? 8H:?:? 8 :B;7B? 8:6 8H:?:? 8698:> 7: 86 8?
=:>G
o] 89:<67 7H8;:; 6 <8=>?7C9 8= @:AB F :HI 8698;> 8D :;?>AA
C:7/B6 9 8B C9G=C ?2::ADBP8 AH76: 828A 8H:?C98 :B:7/BF
Fo6?:7

)<64,-*41] <21*H*] ),2-,+,-6>C  D*+G>6>C 17.,.46 -AH6- .)6.,)1*546 - -6D1*)2/
9)*+,-6D 1 /3),A+791D <5* ,71G041=>1* >/5B- -6242,46>C <5* A,72>2/0B546>C
1)6.,)1B-

*7 9E: 9B < 8698;> H87:@7H8 2?7 98 H8 8DE>H>A :789 8 8<=

=88 <B7>;AB <6 :E:7: 8698;89 8 9B?:6 B8@7B? 7: 868? =:89B? B?

6:= 9B=87>; 87 6:<:7: 69 A6:7 6 =88<B7:;R6B = F 8@ B= >D@ 67BF ?:;;ABF
87B 9EB9 B8 :@7B 9 9B?:6 =:89B? 8 :;=?G <@: 8 AH7Il : @C9

9B67:687BF<@: 86 6 HC@7BF B8 C9G 6:1C978 8H :?89:7: 8@ B= 8698;>

8 9B?:6 B8 :@7B?G ;= 7. : ‘@ 6:;<6:E:L 8698;:89BF 9 8<7 7> <8
B8 >? <i7:?7 :9E: 9H8< 8698;> H87:@7 H88D ;?>A9 6 6 HC@78 +

o >6 767 9 ::F8? > 88<B7:B;7H8< 8 9 8@ B= 8698>N O
8:6 898EB9:7TBF9;H8 :?:F6 8EC9 8D86BF? 7 8</=8? >< =87 :=>
B8 :@7 HBG

0O 87897 <8=>?7C9 8 :B;78 / 9<8M789BF 8 :89B9:7BF 7: 868?
H87:@7B?G 9 B? DIKABF 8< :9A <8 86B =9:B<=C9 8698;89BF6 G

o 87897 :H 8H:?C9 8698;>8 :89B9 :7BF 7: 66 D@> =:,89B? 8:6
<8=87B9:7 8 7B F6H8<78 6 <788= 89A : HA 8698;>=:>G

D7 W 0 (
(:6=0(
4 9E: 9B < 8698;> H87:@7H8 :@ 6>;98; 6:<:7:9 6:= =88<B7:; C97 M9 ?:F 8? >
88 <B7: B;7 H8 N 898E:7B 7: 8< 9 :6A<67 %7 :8698;> H87:@7H8 #6 =9 7: 0 086

898E:7TBF9;H8 :?: FH> 8D86BF

165



o] =88 <B7:;] 6BH889:7: :@6:; 7: 868? =::89B?=87 :=C9 B8 :@7BFG 8
8D ;?>; +

>6H:<7:7 7: 868? * = >7=C9 667:67: 9B 8=8 8<=C9
6=6B9:7TBF7: :@6:;1=87 =C9 B8 :@BF 8 87 6A<89:G

6BH889:7 8 <>B7H8;::;G6:9 :7:G :@6:; =87 :=C9 B8 :@7BF
8:6 =88<B7:; : 7.<8:89.7? @ B 6< 961P 8B 89BF 7:
86 8? =:89B?G

7H8:;89:7 6:9:8 =87 :=C96 87A 786 A<89A 77B? 8<?8:?
=8 6< 9 @ 87B 6A<89,G

o =88<B7:;] 8@ B= H87:@7; 6 8@ B=?:B:¥B®G ; 878B >D@ 67;
6:7C9 L >D@ 67BFN9 9 CE :B6 OG

o] >6 767 9 ::F=8? C9787 8>ABF 8H:?7C98 :B;7BF7: 8687
=:89B? HS87:@7B?G

o 87897 8<> 9BB6/BF69A6:7/BF69<:M:7 ? G 8 :89B9:7BF 7:
868? HS87:@7B?

23-*41/ 4*< -H*?>1-6D A)2/81/01/D )512*>+1 <21*| ),2-,+,-6>C A)2/2
<A,-1/<41/ D/>C*412D6 D,41.,),-*41* 1 [-*53*>+1

*7 9E: 9B < 8698;> H87:@7H8 :7.@6>7<B B>:; 9 6:= 8698;>
H87:@7 H8 6 677H8 86 6>9: 7:.< 9E: 9B? 6D H ? :@6:; <6:EL
8698;:89BFG 9 B? 9 8D6:6 8@ B= H87:@BH 9867 9B=8 6B :7
8<89 <7 F ? F.76?C9 D,41.)),-*41* 1 [-*53*>+1 8=87>; 8 7B => 678
J=B978 ‘@689:7BF <6:E:L 88698;89BF & =88<B7> 8 9:@>:; T:
868? =:89B? H87:@7B? <:7:?7 :9 E: 9H8< 8698,> H87:@7H89 B?
6:= 8D;?>A9 66HC@78 +
o D><891 B ?>7?787 8 7TH> 8 C9 8698;89BF 9 >;| > B8 :@7B? J=C9
89:<687; 8@ B= HB87:@7 ;G

o D><891 7:<6C 7:<<6:E@78 A=:89H88D &>? 8@ B= >D@ 67BFG 9 B?
8@ B= H87:@7,;G

o] 9B=86B B9:7 D MABF:7@6 9:@>.; 8@ 67BF89EB9 B8 :@7B?
<8=87B9:7BF 66 8D 9:8 >? =:;89 9 @> J8?>E89:7: D MABF 6:@ L
<8B6ABF 8 9B ;=8 8@ B= >D@ 67BF 9= B8 :@7B? 8:6
<8 B6ABF J>7=:8789:7: B ?>6:6A<6:7: 868 ?=:>G

o] 7?87 889:7 978 B ?> 7B>:87.@7H8 8@ B= H87.@7:G9 B? :@6:;
=87 =C9 B8 :@7BFG

o 8:89B9:7 867BF :8C97 8@ B= H87@7; 6 677;G69 ;ABF
871 81C9 :@6:; @C9 8@ B= H87:@B8= @87/BF 9 9 ?2'F
=87 :=C9 B8 :@7BFG

0] 8 :89B9:7 8 6B @:: :8 >8 8698;> 8E 678/H8 8<: 6B?G H87:@7B? 8:6
6 677B?G

0] 6 89:<6:7 8 > 9@>: =:89: 8@ B= 8698.:>G 9 B? 9:@>:;

@689:7BF 8H:?C9 : H G

:C978 Y7 N6< 8686l ? F :@6:;0G ;;= DMA: 86 ><6:E 9 9:@>:; Y/8 N<88BY7:; 9
9CE:B6 987 7><8 8H:?C99 CEJ7:7 89:7BF6 8<=C9 @>D9E: 9B? 8<?8:? =:; 89B?G 9
6:@ M78 8<6:= > B8 :@7H88<<6:EB9:7:0

166



o] 9B :89B9:7 =8?7<:; <8 6?:7 6Bl ; 8@ B=G 98: >89B7= Dx<L
9:@>:B:7BFG9 B?98: >8:7:@ 6B 89 A6 EB9> : H 8H:?C9 T7:
: H 8H :?B =::89

$ 1417.N)7.-*

: 868? 2?7 9 9678787 68 :; 8<; tH 67 9 @:789:7BF
‘@689 7TBF <6:E:7:F9 :?2F 8@ B= 8698;x@: 6: 97 7: 7: 868? =:89B?
67 H89:7H8 8<; :<8 :@6:; 8@ B= >@@BF ?; ABF9EB97: B8 >? F
8@: 8@H:7::=B97B?><6:@ 9 8H:?89:7><M:7> 8@ B= H87:@7; 66+

0 @6:;1 7 97; =::89BF 8@ B= >D@ 6FB >l > B8 :@7B?G

0O <8 889B9:7 =:89BF 8@ B= >D@ 67BF ?:;AB<<6:EB9:7 B8 :@7 <8
9B69:L 8698;:89BF =:> 8= @87BF 9 <E>H88= :89: H 8698;> =:;> 8:6
@C9 :HG6/BF 9B67:687/BF 9 <788= 89; :H 8698> =:> 8:6
=:89; :H 8698;> H87:@7 H8G

0 ><6:E9 8 Q B8 :@6:;R 8@ B= 89BF

o :[7:@6l =>=C9 J=C9 H87:@7BF 6: CO99EBBF <@: 866 HC@7BF 8 C9
:H 8698,>9 9 CE :B6* G

0O ><6:E98:89B9:7>@ B 6<196IP 8B 89BF 7: 868? =:89B? 8:6
7H8:89:7> 6: C9 =87 :=C9 B8 :@7BF 8 87 6A<89;G 8H:7689:7BF
66?7 :< 8698,> H87:@7 HB8G

0 =>@6:;18D89A6>ABF : H 8H :?7C®B698;>98: >8978=6 :8 >8
8698;> 8E 678/H8 8<: 6B?G H87:@7B? 8:66 677B?G 6BH8 89B9:7 H8
66?7 :< 8698;> H87:@7H8G

0 9:@>:;l 8@ B= =889BF? 7 8<=A ? F8<6:EB9:7:7: 866 HC@7 8D 6: BG

o 8:897 99CE:B6*G?7?.@7BF :7<: <C9<8I><@: 866 HC@7BF
=: H8 >E>H >D@ 67BFG

o 78788977 8I1C99 :@6:; 9B67:687TBF 9 8>7=><8 B8 >? @C9
8698;89BF9<:7B?8D 6:6 G

0 >6 767 97H8::F6 <8=>?7C9 DI<A BF 8< :9A <8 86B=9:7:
8<=C9 8698:89BF6 G

o >6 767 9 ::F 8:6 898EB9:7/BF 9 ;H8 ?:F 6 8EC9
8D8 6B F° G

o >6 767 9 8 <67:F =87 C9 7?87 8>A BF 7: 868? =:89B?
H87:@7B?G

o >6 767 9 ::F :89H838>?! B8 :@ 7 H8

$ ! *D,)2G<6 -,+/-B<2.-

D8=7?7 :9E: 9H8< 8@ B= H87:@7;@>689B? :=8:? 8@ B= HS87:@7; A
:B6A< 8;9C<69: 8:6 *: 6:E=G ;:=8 67:7 1?78 6A<> 98; 9C<69: :78 BA<

E7 8< :989A 8@! 9 8 8H :?89:7: 6: 6A<6:7 :G ;;= =88<B789:7: <6 :E:L
8698:89BF 7: 868? HS87:@7B? 87::9:M7 :6BF; H8 6:<:L ?8M7: 6:@ 6BP+

0 8H:?89:7 6:6A<6:7 8 :? 8698,>7:8 68?7 HS87:@7B?G

# 1. =889BF 8@ B= = F ;;=+ :7 8 89:G 8@~ 8698,> 8D6:C9 9 ;= FG H8 8<: 6: N9 B? 8869
7789:B;78 OG6: ><7 7:8:6 <>=:B;7:8:6:<89:7 B8 :@7 +? ;=: 8D6:C99 ;= F
0 D7 D8B8A><6E98 <67:F 89 8EB9:7TBF9;H8 :?:FH>:F 8D86BF

167



o] D><89:7 9CE:B7:. 66D@> H87:@7B?G

0 =88<B789:7 <6:E:L 8698;89BF :@ 689:7BF 7:7 98;9C<6 9:G

o] 6>9:7 7< 6DH? 8 C9 :@6:; 8@ B= H87:@7;7: 7 98;9C<609:
),0)*D,-*41/ 1 2*)2G<2*41/ A),>/7*D1),2-,+3 4* A, 21,D1/)/01,4*546D

?86A< 98;9C<69:; 8<89 <6:@7B 6: 6 H6:<:L 69 A6:7BF 6 8H:?89:7 ?
‘@ 6:;A <6:E:L 8698:89BF 7: 7 98;9C<®: B? 6:= D 6 ><6:E 9
8 :89:7> <8=>?7C9 8 F.:= 6 - H 67B? 8:6 6BH889:7> 8H:?C9
<8=>?7C98 F::= 6 8 :B;78/9<8M789B? 9 9 CE :B 6 9B=86B :7 ?
8 7::E> 6 8=; .7 C9 86. =8: >D@ 67H8 67:6: 88<89 <6 :@78P 6:+

o] 8 :89B9:7 @61 :H 8698>98:9C <69:8:6 89A6:7H86 7TA @:7>
6:H8 8<:89:7: 6 677 H898;9C<69:G

o] 8 789:7 869 A6:L 9 6:= 8@ B= 8698>& B? H87:@7:G 6B;?89:7BF 7:
868? =:89B? >8 :=?G><6:E9J8:F9B?:7B<89:<6L 6<:9:7
886B; > 97 L 8@ B=G

0 ><6:E98 :89B9:7 > =87>@:::F;:6: C9 6BH889B9: 7B F 7: 86 87
6A<89B? 66* G

0 ><6:E 9 8 :89B9:7> <8=>?7C9 :H67BF 7 6DIK7TBF <8 9<:M:7:
>8:=:8@ B= C78 98@ G

0 8 :89B9:7 <8=>?7C99<8M789BFG9 B? DIKABF 8< :9A <8 86B=9:7:
8<=C9 8698;89BF6 G

o 8:89B97 8<> O9BB67BFG H>@>;ABF 6HCE898 =9 69 AG:7 6
9<:M:7 ? 7: 868? HS87:@7B?G

o] 6: 6A<6:7 8H:?:? 8 :B;7B? 8:6 8H:?:? 8698>7: 66 D@> H87:@7B?G

o] >6 767 97H8:::F6 <8=>?7C9 DI<A BF 8< :9A <8 86B=9:7:
8<=C9 8698:89BF6 98<7 7><8 8<=C9 667:68/BFD68 <787:
869C; H 87>

3<,-*41/ 71/>1 -TABHA)*>6 4* 72>2/853 )/01,4*546D

7?8 6A<98;9C<69: E7 7: 868? HS87:@7B? 8@I| 9I6E: 7 C9G9F8<6ABF

9 =E<9 @866 D@89H8 B ?> @:789:7: 6@ 8@ B= H87:@7:G 7 H>A H8
<6:E:7: 8<?8C97: 868? >8:;=?,=:8 9B?, H87:@7B? , @8=:@7B?G ? 7
6 6+

0 B?>@89:7 9867: 89A6:7BF 6:<7898 >H>8.L <@: :@6:; 9 C@7BF
6<196IP <6:ELG

o :7H:M89:7 T7/IBFG 89A6:7TBF 6:<:7898 8<?8C9 8 B 8H:?89:7:
@6:; 8@ B= H87:@7;7: 8687 98; HXG

0 D><89:7 @:J8?9 CE :B6 : 7 :? <6:E;;AB? 7: 6 6 8698;> H87:@7 H8G
?1<6B 77B? 9 <8<6 898E:7: H87:@7H8 38>2 B8 :@7H8 @>D :E: 8
8<8D7B? F.:= 6 9 @> B?”>@89:7: <B=>; : H67; 7: ?. @C9G
= >7=C9 J=C9 8@ B= H87:@7; 86 > @97 7: @:J87B 9B?:7B
7J87.; <89:<6L7?I<6B:=8:? 8@ B= H87:@7 ;68D 6:>98; 9C<6 9:G

o] =87>@ 89:7 @:789:7BF <6:ElL 6 :7 :? <6E:AB? 7: 6 6 8698>
H87:@7 H89<:7B?98;9C<69 G

168



o] 6: 97:7 89 A6.L 7. 66D@> HS87:@7B?6 868?77 =:89B? 66
67::1 789 = HS87> 9 <B=>; cH6 7;6 B6A<? G: =M 66
>6 767 9 ::F ::89H838>?! B8 :@ 7 H8G

0] 6: 97:7 89 A6.L ?1<6B H87.@7BF 9 @ :@6:; 9 C@/BF 7 ::B9
8698:89BF8:69B?:7B9 <6B <89:<6L96:= 8698;> HS87:@7 H8G

0 6: 97:7 89 A6:L 7. 66D@> H87:@7B?6 86877 >8 ;=? 66
<6 E.@78P 6<:9 @9 HS87C9 7. 868? >8 ;=?G 6E87=8 98 9
>8 ;= F8H:76::F 66 6:;ABF ;<78 = :?86A<> B8 :@7H8 8:6 66
>6 7 989 ::F 9CE:168? ? H 87C9

,,)<64,-*41/ <21*H*J ),2-,+,-6>C )/*512,-*46>C 4* NIAL] - +/-B<2.-*

:?286A<B 98;9C<69 6: 97 AG 9 :?22F 98 F > :97 LG =88<B7:;| <6 :E.L

8<;?89:7BF 9 :?2F 7 >?7C9 CM/BF 8@ B= =889BF 7: 8687

98;9C<69: N7 98<7 7><89: :8D6:C9 9 ;= FOG9 B? C97 M =88 <B7::l

7 >?7C9 8@ B= C;78 8@ B= H&@7; L 9: 67:6: 88<89 <6:@78P

6:+

o >6 767 9 ::F8? > 88<B7:B;7H8< 8 9 8@ B= 8698>N O
8:6 898EB9:7TBF9;H8 :?:F6 8EC9 8D86BF G

o] =88 <B789:7 6BH8 89:7 : @6:; 7. 8687 H87:@7B? =87 :=C9
B8 :@7BFG 88D ;?>; +

>6H:<7:7 9B 8=8 8<=C9 6=6B9:7BF 7: @6:;1 =87 :=C9
B8 :@7BF 8 87 :?86A<89:G

=88<B7:;1 : 7< 8:89B9:7? @ B 6<19 6IP 8B 89BF 7:
868? H87:@7B?G >6H:<7:7 @ B 6 77B? 8<?8:? 86: =8:
>D@ 67H8 8:6 7H8:89:7 6:9: 8 =87 =C9 B8 :@7BF 6 87A
B6A<89A ;=8 6< 9 @ 87B :?86A<89 .G

o >6 767 9 ::F=8? C9 787 8>ABF 8H:?B 8 :B;7 7: 8687
=:89B? H87:@7B?

23-*41/ 4*< A)2/81/01/D A),>/7B- )/*512*>+1 A,51.81 )/01,4*54/+ 4* .[)/41]
-, +/-B<2.-*

7?8 6A<B 98;9C<69 :7:@ 6>A 7<B B>:;1 9 6:= 8698;> ®B7:@7 H8

6 677H8 7: 868? H87:@7B? 8:6 6>9;;A7:<9E: 9B? 6D H ? :@6:;
8@ B= H87:@7; 66 9867 9B=86B :78<89 <7 F ? F:767?C9
D,41.,),-*41* 1 /[-*63*>+1 9 @> 691=67: J=B978 => 678 . @689:7BF
<6:E:L 88698;89BFG9 B?9 66 HC@78 66
o D><891B ?C97J87; 6 677; H87.@7,;G

o D><891 7<6C 7:< H87:@7B? 8D 9:8 :? 8@= >D@ 67BFG 9 B? 8@ B=
H87:@7 ;G

o 7878897 87.81C99 :@6:; 8B C9 8698;89BF 8= @87BF 7:
868? H87:@7B?G? 79 : H:F 8698;>8;9C<69G

O 7878897 81> :@6:; 6<I19IP 8 B 89BF >6H8<787BF 9 8
7H8;:; =87 :=> B8 :@7H89<:M:7TBF 7: 7 98;9C<6 9:G

o] 8 :80B9:7 8 6B @:: :8 >8 8698;> 8E 678/H8 8<: 6B? 6 677B?
<:7 H8 98; 9C<6 9:G

D7 D8A><6:E98 <67:F 89 8EB9:7TBF9;H8 :??FH>:F 8D86BF

169



0O >6 767 9D><89 ;<78@ H8 B ?>9=K7=C99J8? @ = 87 67, D:6B
<7BF :B B67BFG

0 7. @689:7 871 J78 8HC@7BF = >7=G9 97 ; 9B67:687BF 7:
8H :?89.7 .G
0 6BH8 89B9:7 :7:@ 6 8E 678/H8 8<: 6BF 6 677/BFG8 7G8:6 7: >6B
8698;>7: 86 8? HS87>G
o] 9B :89B9:7 =8?7<:; <8 6?:7 6B)l; 8@ B=G 98: >89B7= D<L
9:@>:B;7BFG9 B?98: >8:7:@ 6B 89 A69EB9> : H 8H:?C9 7:
- H 8H:?B8 :89B9:7 7: 868? HB8 7:@7B?G

o) 9:@>::| :@689:7BF 8H:?2C9 : H &

$ +/-,<*
8:98<: E7 8@l 9 :AA ?7 :9E: 9HS8 < 8698;> H87:@7H8 9 6:=
8@ B= HS87:@7; 87?:H: =88<B7:;l <6:Eilx?7 :: 6A<89; >= >7=89:7BF

B8 : @7 7: 868? 98;9C<69: 8;98<: <B 87>, 7J87:;::? 7 <6:E.L
‘@ 689:7TBF 998;9C<69 66?7 C9 =8 89BFG=C 7?:;A H87:@7B F::=
8<<6:EB9:7:G: =M ?8M E7P J>7=;1<8:<®D 7?7 :9E: 9H8 < 8698;>
H87.@7H8 9 6:= 6:<L?8HABFDBP 6<?87H8;; =87 :=> B8 :@7HS8

B? @> 8;98<:78M ><6 @:P =8?7<:; 8787 =6:E> :789 =7H8;:B;7BFG
>06H@I<7 ;A BJ=I<7H88D6:> 6B :<=>6=:6B9:7: :?8 6A<89 98; 9C<69
8<=C9J7:789BF 7: :@6::;16:<L9B7=:;AB 6 =87 :=>G 8;98<6 G ;:=8 8 H:789
E7A ?> J>7=; =87 8@78/7:<68 6 6H8<7 6:989B? =8? 7;?G ?8M DBP
89 687 6:<:7 6 89:<6:7:=87 8@ 9 6:= ‘9 <EB89HB 9B=86B :7: 8<=C9
J7:789BF 8F8<6ABF6D><M > L Q:

$ & .D17+* 3),A/+79*

8? ;. >8 ;= E7 <8BF6:89A 8@l ;<7H8 6HEC97BF:=8C9 8@ B= HS87:@7 ;.G

9B=87>,A 6:<:7: 69A6:7 6 8H:?89:7 ?G 6:6Ax7 ? =87 B8@A 9<:M:7: 8<=C9
>=>:@7/BF 667:687BF7: :@6:;l 8@B= C;78 G9:66 6A<?G :<?7 : A

B6A<89A 66 D@:=:;89H88:6 :?86A<?98;9C<® 6 6 HC@78 8<89:<:6:+

0 6BH889B9:7 G 9 9 CE :B 6 L 9? 6E87=89 =7?G <8=>?7C9 DIKABF
8< :9A <8 86B =9:7: 8<=C9 8698;89BF6 G

o] 6:9 <67 <8=>?7C9 :HG6/BF7 6DIKIBF<89<:M:7: >8 ;= ; 8@ B=
C;78 9 8@

96H@I<> 7: 8<6 9:7 89A6:7 =:89; 8@ B= H87:@7;6 8@ B=A C;78
Co97 M 8 8=> (G 7 69B=@ 8MA<:7 ; G :DBB=86B :E: 7 ;A 7 >?7B
=88<B7:B;7G DB 6: 97P F:?876:;] :@6:;96B = F 8@ B= 8 @7B?
8<<6 :EB9:7> B8 :@7B?

66 HCES9: 8@: 68 :7 8= @87:7:<@6BF:F9 C@7889:<D:B 7:< 6BBEA
8@ B=A C:78 8 (

$ $ *D,)2G<5,9*546

<78 = :?86A<> @8=@7H8G ;=8 @°?7 CRk:B 98687; 7: 868?
H87:@7B?G DI<A 6::7H:M89:7 9 6 6B? 7M E®HB89B? 6:= 9 B ? :@6:;

8@ B= H87:@7:G6:C9787: : 8H :?789: G ;= 9<:M:7:<6:E:L 8698:89B F 7:

& :C978 Y 7 N6< 886l ? F :@6:;0G ;= DMA: 86 ><6:E9 9:@>; Y 8 N<8B%7:; 9
9CE:B6 987 7><8 8H:?C99 CEJ7:7 89:7BF6 8<=C9 @>D9E: 9B? 8<?8:? =:; 89B?G 9
6:@ M78 8<6:= > B8 :@7H88<<6:EB9:7:0

170



7 98;9C<69: <6:E :?86A<> @8=@7H8 98 :F 8H:?89:7: 8@ B=

H87:@7; ; 87B 6 96H@I<> ? 7 7: =8G78P 9E: 9H8 8= @7: 8B C9G
79 B; 8:66 8EC9<6:EIL98<7 7><8 B8 >?>6B=>A H89: 9 :?2F
=87 => B8 :@7H8 86 9 @> 6:97 7: C;78 :H 8698,> @8=:@7 H8

6BH8 89B9:7TBF 66 :?86A< @8=:@7B 6 @:?H 67B? 8= @:7B? 7: 8687
H87:@7B? 6:E:7: :?86A<> @8=:@7H8 ?8HAK MC® P 8@ B=l 8698;>
8<;?89:7A 66 9E:<6 :?86A<>098;9C<69: 6 6 B?>@89:7 9 :7 7 ;B9
@8=:@7BF 7: :987BF 7: :@6:;| 8,=C9 &9 @8=@7H8G ;:= 9<:M:7 9E:7BF
8;=C96H8<7BF6 8B :? 8= @:7B? 7: &8? H87:@7B?G 9 B? 66 :=B97
9EAG67 19 :@6:;] 6<196IP 8B 8 9BF 8= @87BF 9 =87 := B8 :@7B?
?8 6A< @8=:@7B 897 7 C97 M :=B97 >66BP 9 9B67:6:7>96; = >7=C9
8698;> H87:@7H8 8.6 987 J=C9 8@ BHB7:@7; 89:<687; 66 6A<
:?86A< 98;9C<69:? 7 669EA67 ;HS8 67:7C99<B=>; : HG67AT:

?. 8698;> H87:@7H8 89:<687A 7:J8>? :;89H838>?!1B8 :@7H8 8:6 7:
J8:F 8<8D7BF :E>98687BF7: 66 D@> H®7B?

87:<8G 6 96H@I<>7:67:67 8 8<=C9? ;= E@: 8698;> H87:@7 H8 7 6DI<7 ;
6: 977 .7 =,;9 CE :B?I<6B 9E:<6:? ? =7 ::?86A<?98:9C<69: 9

@> 9E: 9H8 6: 8H:?89:7: 9 : : <@: BF 8D6:C9 8:6 J=B97H8 9<:M:7:
<6:E:L 88698;89BF7:8D6::F? :;=F 6 6HC@78 <8B6B 8 E;9 CE :B

6:C978 7: : 6BH889.L <8 7H8::: 9 : = ?BF7H8::;: 6 87A 6A<89A
=87 => B8  @7H8 9 @> 9E: 9H8 8= @# >7=C9 6= > 9 : : <@:
8D6:C9 ? ;=FG ;= 7: : 9<:M:7: 6< 196IP 8B 89BF 8= @87BF 9
=87 =

69 A6=> 6 89BM 6B? ;<78 = :?86A<> @8=@BHBRI:M89:7 9 H87.@7
9 CE :B ?8HA+

o] >6 76BP9 8 69 7: :@6:; =87 =C9 B8 :@7BFG

o >6 76BP 9 =87>@:;:F <8=>?7C9 :HG6BF 9<8M789BF @>D
9 CE :89:P96 6B?6:= 9 8 :F 8H :?789:7 : 8698;> H87:@7 H8G

o] >6 76BP9 ::F=8? C9787 8>ABF 8 H:?B8 :B;7G: =M 9 ::F
77BF :E8 F::= 6 =88<B7:B;7B? 898EB9:7B 7: 6 6 D@> H 87:@7B?G

0 D:P ><6:E 9 <B=>: :H67; 66 >6 7989 ::F :89H8 38>7?
I B8 :@7H8 9 ::F 77BF :E 8 8<8D7B? F::= 6 898EB9:7BF 7:
868? HS87:@7B?G

o] B?>>@89:P 9 P 7 ;:B9B E>MA 8698;89H 87:@7 ?>7: 6 6 D@> @8=:@7B?G
o] DP ><6:E 9 :@6:; 6<196IP 8B 898 8= @87BF 9 =87 =

B8 :@7B?G
0 O9<:M:P 8;,=B6H8<7 6 8B :? 8698,> H87:@7H8 8= @:7B? 7: 8687
98; 9C<6 9:

$ % 441 A*).4)26 <21*H*+G>6 4* )2/>2),2-,+3 )01, 48,

9 CE :B 98687 7: 66 D@> =:,89B? H87:@7B? 7: 6 6 :@6:; @C9
8@ B= HS87:@7:;6::7TH:M89:7 A7:6::<6 7: 9: 8<?8B8 CM7B? :> ;+

0 6<:9 @ :7 C9 8E 678/H8 8<: 6B FG

o] 6<:9 @ 89:6B6L 8H:76:; 86:6A<89B FG

0 6<:9 @ 8<89 =::=<? = HBN>6 @7 & B>C9D:<:96BF 7:>=89B FOG
0 8<?8B B9:7

171



<6:E BF 8<?8C9 7: 96B=F ::F 8 C 9 69A6:7BF 6 @:789:7 ?
‘@ 689:7 ? <6:E:L 8698:89BF 6: 97: F => 678P J=B978P 66 D><89:7
6 8 H89 : : 8E 67H8 6:>J.7:?1<6B 8<?8:? >D@ 67B? F : 7 :? <@:
8 AH:7: @C9 8698;> H87:@7H8 : 7 6B BHA A 6:C978 9 <B=>;1 : H 67A
89:<687A 7: 868? =:89B? H87:@7B? 7: ?: 6: <G @C9 8:6 6B6EBF
= >7=C9 8698>G ;;= 9 8 B 8H:?89:7:9 : :<@: 8698;> H87.@7H8 66
?8M@ 98P :=B97H8 ><6:E> 9 =87>@:;:F <827 : H67BF 8 :B;78/
9<8M789BF 6B6B7::A | 9 7 8CD <8 9E:9H8 9B67:67: @C9 8:6
8B C9 8698:89BF 7:<:7/BF8D6::F 66 HC@78 <8B6B 8 ?8M@ 98 ><6:E>
9 8 6BH889:L <8 7TH8::; =87 :=> B 8 :@7H87: 868? H87:@7B? 66
>6 7 989 =87>@:;:F@ B 6<196IP 8B 89BF 6BH889:7; 66 6:6A<
98; 9C<6 9:

87:<8G :7 6B 9EB9:;A 67:6A8 7: J=B 8@= 8698;> 8 AH:7 7: 8687
H87:@7B? 66 6:7H:M89:7 9 6D H 8 C9 69A6:7BF 6 :@6:;A 8@ B=
H87:@7; ; ?87 889:7:G 9:@>:;G =87?>7789 878; 8.6 66 D68 <7

><6:E 9 9<:M:7> 8;=C9 7: :987BF 7: 8 AR/ @C9 8698;> H87:@7 HS8
6: ;7BF9 : H:F 8698;>98;9C<69 9 @> :@6:; 6::<B : 7 9:

89 >@H7A 8 B 7J8789:7: 8 81:F @6:; :HG6/BF @C9 8698;>
H87:@7 H8G >?8M@ 9:A : 7 8?<6:E;;AB®B® 8698;> H87:@7 H8 9E: 7TA 8 7I
=> 678 G H8 8<:78 @ H:@78 <6:E:™HEC97BF 8<?8C9 >D@ 67BFG
8<89 <6:@7BF6: 869C; H87:@7B

i@8H 6:<iL :7 C9 <6:E::ABF 7: 66 8698> H87:@7H8 8D:?> 6<
96B =7+

o 9CE>6 767 9 9867>6:<@MABF > &:9 8@ B= H87:@7;8:6 9
9B67:6:7> @C9 = >7=C9 8698;> H87:@7 &6+

>6 7 98 9 ::F :89H8 38>? | B8 :@7 H8 8:6 :7:@8H 67BF
@:J87?<B=>; :H®G67;98687BF7: 868 H87:@7B?G

><6:E 9 =87>@:;:F <8=>?7C9 :HG67/BF 8 :B;78/9<8M789BF
98687BF7: 86 8? =:89B? HS87.@7B?G

>6 7 98 9 =87>@:;:F 6;:= > 6 689 HS8 6 677H8 9: : 9
?2F7H8;::; =87 =C9 B8 :@7BF

0 ><6:E9 8 :F :@6:; N?87 889:7 G 9:@:;:G=8?>7=:;: 878:0 8@ B=
8698;> 6 6+

>6 7 989=8? :F?87 8>ABF 8H:?B8 :B;7G

9 7 <6:E@78 8D 9:8 C9 8@ B= 8698 7: 868? =:89B?
H87:@7B?G

D68 <7 ><6:E9 :@6:; 6:<L 69 A6:7B F8?>7 =89:7 ?G 7J87?: ;A
87?8 ;A<6:E:L 88698;89BF 8<;?89:7TBF9 @> :@6:; @C9 G

<8=87B9:7 7?87 889:7: 8 7B 6D H> 8 C 9 8698:89BF 9 :?:F
OE:7; <6 :EE@78 N7 D:<:7:<8=87B9:7 64 B>B 7:>=89 D:<96
6B 7?87 889:7 <6 :E: @78 >D@ 67:; 668nb:; 86: 6A<89 O

0 ><6:E9 9<:M:7> 8@ B= 8698;> 6 6+

6:?789:7 61 6:<L 9<8M789BF 7: 8682 H87> 7. 8< :9
886>? 7:@>D >?89B 6 :?78 6A< ? 98; 9C<6 9:G

172



9867 >H>89:L 7J8?.@7BF <@: :@6:;6<I196IP 6B;;;ABF
8 AH:7> @C9 8698;89BF 7: <:7B? B8 >?G

9<:M:7 7. 8687 H87:@7B? @8=:@7B? &% 9 9 CE :B 6
.7 :? >D@ 67B? N9 B?G 9<8<6 :7 9 >D@ 678/ B9: 7H80 <@:
@6:; 6<196IP6: :7BF 9=87 := B8 :@7B?

$ # )*./01>24/<,93D/4.6 A,51.691),2-,+3 A,-1G2*4/ 2

=> 678 J=B978 :@6:; 8@ B= @B>G=CH8BIOM/B @?7 8 F::= 6
F8 B687 :@7B? :789 8@ B=: H87:@7:G E8BB77B? =:89B B ? 8H:?89:7:

8698;> ?"F H8 B 7> 6: 9787: ; C; 78P @C9 <6:E:L 8698;89B F
866>:7897 F :F 8= @7 66@M78 ?I<6B 866 HC@7B? : H 67B?
7 >?7:?7 @7 B67B? : H:? 8698;> 86 <8=>?7:? 8 :B;78/

9<8M789B? , 8H:?:? 8 :B;7B? 8698;> !

@: 8@ B= H87:@7; 66HC@7 67:67 B;&K978 H 8 F.:= 6
F8 B687 :@7B? 9B67:6:;A HEC97 = >7= 8698>> ; E>H88= 89: : H:
8698;> ;> 4 <788= 89: : H: 8698;> >G = :H 8<786A |
D68 <78 <8 8698;> HB87C9 N; :89: : H: 8698> H87:@7H8G : H
87.< H87:@7G : H 8698;>98;9C<6909® 8H:?:? E>SMAB? F :@ 6:;

86 8?7 =:89B
E>H88= 89: : H: 8698;> ::>N O

9=:6>;, HEC97 7<B 9B69:7:G 9B7=:;; A 6:C9786 8698;>997| 67 HS8
=:>G ;= 6?79 ;H88867>697l 67B? 86 6< :9: =82 @ =89A 96;l
8698;> 8E 678/H8 8<: 6 H8 =:> 9 =B9 <8 8=> (G 6 >96H@I<7 7 ?
9B?:> HB87:@7 H8 6 677H8 8< 9 <@: 6BH889:7: : H 789
<8=>?7 Q @4 + R 6BH889:7B 66 CE 8:<(C9
:HG67BF ? :

4 <788= 89: : H:8698> ::>N4 O

@7:6:9: 9 >SO6H@I<7:7 A94 <788 = 89; : H 8698> :>G
=C:; 98<AA :HA 869889 4 8 <8=>?7 8= @:;AB 8< :989
>9:>7=89:7.G @ = >7= 8698;> =:> 9 9B?6 8E 67B?G H8 8<: 6B?G
H87:@7B? 6 677B?G :@689:7B? 66 :H 8698> 8:6 6B 878B
8H :?C9

4 9B67:6: 87:<8 8D6:B :H67; 7 97; 8 67:67> =:8 9B?
87< H87:@7B?G: =M :HG67 79 B;G6C 7:17 68 :;A>96H@I<787 9
77BF : H:F 8698> 8H:?:FG9 B?9 6l= ?>6: 9787:68 :;
7H:;: 8@ B= 6 677; 6 8@ B=A H®& /A 86 =877 :;: <6:EL
88698:89BF L 9:7:=@>689BF8D6::F ?. B67TBF 6 677/BF :<7
8D6:8? :HG67;7 97;G9B67:687B?94 G =B9B H87:@7; 8 66
F>96H@I<7 7 9 G 869:@:7: 6BH889:7 @ B 6<196IP 8B 89BFG9
?.F=87 :=> B8 :@7H8 6 89:<67 8 >,H87HS8;:;

D7 H8 B><8=>?7 ?; : H: 8698;> > 0/ 19:A @ 7<
=>@6:;AG6: ;F8B687 6:89B68 76 >71B <8 8=>

:H 87:< H87:@7
- H 87.< H87:@7 A 8 6B;?89:7 66 * <8=>?7B B6B;7

6::< 89:7 6 677 G 9B=:6:A 987? 6:= ? <6:E:7: 86: ;<78
( 9:6<7:#H><T7: # 86::<F 89<67 : 8@ B= 8698>N = ;<78@ B+ 6 77= 69 & 'G
86 0 O

173



98;9C<698 :@689:7 7:8D6::F 87BF 6 >7=>9<67: 8 6D 8698;>
H87:@7 H8G ?8HA =M 8<78 P 1<88D6:CH 67; 7 97; 9=6:7BF 9
4 <788= 89; :H 8698> > D7 < 8= H8 :H 87.< H87:@7BF

7:@ MB 6:@ 16BP%o 5% % # ' (( ¢

77 : H 8698> 6B;?89:7 66 *

= @:;A 8< :989 >9:>7=89:7.G @ = >7= 8698> 9 <7BF 8D6::F
9=6:7BF 9 4 G 8<786A |<8 8698;> H 87C9G 8698;> 6 677 H8G
866 HC@7BF =8C9 @>D <6 <67 @:;A9 66 HC@78 <:H786l B>:; 9
8<7 7> <8 6:= > 8D;| H8 8H:?89:7 ? : H 67B?G 8H7861 7<C9

8698;89B F9 8= 8D;IB? : HAG @ 8698>G 9=K7= F :@6:=G>7=
7 97:86 B ? :@6:;

9B7=> 9:A H8 8 > >86A<=89:7: <8=>?7 C9 :HG6/BF @ 6D: BF
<8=>?7C968 :7 8 8> (8H:7687:.<8<6 9I>7:;9M7 ;6BF :H
8698;> 8< 89 :<;;ABF 7: 9B69:7: 8698;:89 7.= @87 9 <E>H88= 89; : H
8698;> =:>G ;= E>MABF :@6:; @CH¥H 67BF <788= 89; :H
8698;> =:> =8 ;<7: 6 BF :H DIk 6 8= @E: @ 8@ B= 8698;>
L 9: 9 >=E:<6 B8 :@7B? DI<6 8= @:B:<B :@6:; 8@ B= ?::ABF
7:91=6 67:67 <@: 8 AH:7: @C9 BS87ERF 8 BF 8@ B= 7:@ MB 8@ B-=:
H87.@7:G67 H89:7:6 8@ B=A98D 8D®C9 F8:6 8@ B=A? ;=AG: =M
8@ B= 98D CM7BF ;@7BF 8D6:C9 H8B6/BF N7 <8BG6A: 8D6:C9
6BH :7 67BF :@D8 77BF 8D6:C9 8D@ ?89B®O 77BF 8@ B= =889BF
8= @: 6::<B =88<B7:; <@: :@6:; @®C9B67:687BF 9 8<7 7> <8

B8 >?N7 <@: 8@ B= :7 8 890

86 8? HS87.@7B+

:H 8698;> 8;9C<69N O

8=>?7B 6BH889B9:7 66 :?86A<B 98;9C< 6= 789 A 8< 9l
@:789:7: :@6:; 8@ B= 8698;>7: 86 8?H87:@7B? 8 @898 8977B P |

<8=>?7:? H8<6AB? : H > :7:9:7 7. 86 8? @8=@7B?696;A 8698,>9 =@
H87C98:6 8B :? 8698;89B? 8= @:7B? 7: 868? =:> :789 A8 G 98=CE

=C; 8H7 =>A | <6:E:7: 96B = F 8<?8C98:6 8< 9l <@: =87 :=C9
B8 . @7BF

>SO6H@I<7:A @ 4 G G: =M 8<89 <7 F :H 87:<H87.:@7BF8:6
A C7696A E>H88= 89; : H 8698> :> 6: :? C7 A6: B
@:7C96:H8 8<:89:7: 6 677HB898;9C<69G8 869:@:7: 7 H:;| @:789:7:
6 677H86 H87:@7B?

:H 77BF 8<?8C9 >D@ 67BF: 868? >D H87:@7B?

CM7 8<?8B >D@ 67 ?8HA 6BH8 89B9:P <8=>BB= @:A @ 8CD F

8 AH:7:98<7 7><8 6 67 -8A 8< >9HI @ 66 HC@7 67:67

DI<KA ?:EB : H 6BH8 89B9:7 <@: 8D 6:C9 B8@ :@7BF 6 96H@I<> 7:
=87 678P 9E: 9H8 @:789:7: 8698;> 6 67 ?:;=; 8:6 8H:?89:7:

9. :<@:8 8<=C9? ;=F;;=8@8=87?8B99% 8 :H 8977B 69 <B9.P

? F.76?7B9 CE :B?I<6B9E:<6:? H?7G=C & ;?>;A8D6:B6>D:7689:7G 9
@> >?8M@ 9 7: 9B67:6:7: @6:; 9 CE®7TECY 897 @:; ?1<6B
CM7B? 8<?8:? 866 ? F.767”B 9 CE :B 8 9778 8698@P 7: EA67
6:8DCO9<@: :@6:; 9 CO/TBF6:<LG: 8 478<7867 =87=> 7B;78 66

869 ;.7 @6:; 8: ;7. 87;E:F 8 <?8C9 >6 7 6ABF 9 ' F

(77 :H ?8HA 89 9P<@: BJ 67BF B C9 8D@ ?C98 F::= 6 87:< H87:@7B?

174



9CE:B86<6I= F :97B?9B=86B :7 > 96H@I<>7:67:67 BF : H
<@: 8 C9 8698;89B? ?7 9E: 9B < 8698 ;> H87:@7H8 DI<6 9 :E
7 :B9B7: 1987 7: 9867 9 C@7/BF : H 7: 6 6 8698,>8D6:C97? ;:=F

8=>?7B9B7 =::A 6>9:>7=89.L
89B 8H:? J8?7:@:: [/ 7:66 @6:; :H 6D8L=:;N O

4 <788= 89B <8=>?7 @:7 B67B 6A<> 6BH9:7B? 9 @> :@6:; 9 8@
8<78987: :H 6D8L=:;( :8H:?89:7 97?2 J8?B >=>:@7 986A
B ?<6.:EL67” 6;ABF<86:977:. 9EH 8 8698,>=:>8:68 AH7I : ;=
7:91=6BF 81C9 9 8 @6:; 87898 7; :H 6D8L= ;G =C.:
=87 7> 17.<9CFG 9 C@/BF <@: E; 7>8 ;=G 8B :F+ 968

H8 8<: 6B?8:.6 9867>7? ; :B

@? ;, 9867 9 8@ 7;@ 6BF9 > 8 9:>7=C9 <8 89:<67:
<6 :E:@78 H8 8<:6;G 6B ;<786 7B? 6: 977> ?8M@ 98 8698;> 8:6
9B8= H8 :7<i<>MB :? 6=L8? :@689:7 J87B 986A 8< :9B<8 9:EHS8
8698;> 8E 678/H8 8<: 6 H8G 9 EB9:;;A H8 7: 89l :7<:<>MB :8DB9: @

J8?B9 :?:F @ 689:7 A9 6 F8D6: F 8B 89B F+
=B97 8E 6L 98
7789: B:7: H8 8<: =:

( 97 7 B>;
$ ,93D/4.6 -<),F/41,-/
::89: :H: 8698:> H87:@7 H8 ; 9<:M:7 : 6: 878A 8H :?C9
9 CEJ7:789:7TBF 6:C978 6 8<=C9 =::89BFG=: >8 ;= F 48<= =::89 6B
B? 8F8<6A 6 CM7BF KC<E ND><M > L 9:GM IO ;<78 = :?86A<>

B8 :@7H8G B9:70ODI<ABF9<B 86B 7BM8<?8C9 >D@ 67BF
8 8> (B ?9%<:M7: 8@ B= H87.@7; L 9:9 ?2F :@6:; >8 ;=
8@ B= C78 98@ 8 : 18 :@6:;l # H87:@7BF 8H:?C9 :B;7BFG
<7H8 8H:?> 87:< H87:@7H8 <<B=89:7H8 8@9 F8<7 ;G ' 8H:?C9
8 :B;7BF 6:6A<6:7BF 7: 8687 =:89B?¢ G 8H:?C9 >8 :=: CE :B
B8 :@7;N'O8:6 8H:?2C9 CE :B!:7 H:7 67; >8 ;=H8 7 >?7>
A <69: :7 9N O D8= 8H:?C9 : @689:7BF9 :?:F 8@ B= C;78
@689:7 A 77 8H:?B9 CEJ7:789:7 6 KC<E >96H@I<7::A @ 8= @87
9 8>7=><8 B8 >G =CBF :@6:;: 7:88B ;<7:=7. 8D@ ?B 6 =88<B7: ;A 6
7 >?7:? 8@ B= C;78 6 96H@I<>7: 6 B9 C@7889 8:6 EED8 B 7>
=88<B7:; 7: 868? =:89B? HS87:@7B®
BEAG67 6 8<=C9=:89BFJ7:789:7 ACM7 =@ 8H:?B 6<1961 :G=C
?:AD:<68<>MB9EB97:8 AH:7 @C9 8@HBY:@7;G:@ =C <8BF6: 7 68 :EB
7@ MB 9EA687 9 F :@6:;] :@ MA <8 THM7 8H:?B 8698;> DA<K 8H :?B
9 @8@ 7 GJ>7<>6 @89

6? 6. <8 >86A<=89:7: B ?> <8=>?7C9 8 :B;78 /| 9<8M 7 89B F
B6B;7H8 6<J789:7: F 8@ 6B :@6:;@C9 9B67:687BF 9 8<7 7> <8
B8 C9 @:J87A 869:@:;AA 7: =88<B7:;| 8L ? @ ?7:B;7BF DI<6 =87 =
B8 :@7B8:6 89:6B6A ?> 6< 1961 :8 :7 9=8@ ;7B? 8<86<6:@

( 6B)IB68 E 66 <I*7 C9 @ 8:<: 1 H8=88<B7:;18<89:<:*7 98 8 8<: =
 ?2:F @>879 H7;: 87:<8; :@ 689:7B 8H:? :B;7B 8?8 ! F7 67:

( L= B>:;: 7>, 8D 7 969A6=>69<:M:7 ? 6:6A<6:7H8 66?7 :9E: 9H8 < 8@7 9: 8698;>9
8H:?> 8698;> D6:C9 ;= FG 8??8<8BF6: 89BF CD F =88<B789:7:6: 828A@7 <?:=B;7; 7:
868? =B C99BD8> 8;=C9> :@87BF<@: &SHC@7BF 8H:?C9

175



88> (B ?<8=>?7C98 :B;78/9<8M7 89BF 68 7 6::87:@ 689:7B =G
:DB 8 AH7AP ?:=B?:@7A J=B978P 8@ B=8®8BH98;786 7 96B = <8=>7?7B
8 7 9 77 :6B? >7= DIKA 6<?8 ? H 67; 8 7B 8<<6:EB9:7: 7:
8<89 =8G 6H8<7 6 > 9A 6 <7: ( :K<6 7= 8 ><81I17:7> 7J87:; 8
8<89 => :H8 8F87 G ><6:@ 8E 6L 9: 98F 87 8<89 =: 86 8 7:F
8<<6 :EB9:7 : 7: 8<89 =8
87M6: D@: 6<:9: 8<:989B F?: 8H :?C9 9<8M789BF <@: :@ 6:;
@C99B67: 687BF 9 8 8=> (
*8/5*# 67./D)/*512*>+1 >/5B- -)*2 2 A)26A ,)2G<9,-*46D1 147.)3D/4.*D1
A5*417.6>246D1 A, ),93
/5 /5 /5
7?89 67 H89:7 8H:?B H87:@7 N<@:=:M<8H8; 9C<6 9:0 8D ;?>:A
<6:E:7:8D 7 9 CEJ7:789:7 9 :2F 3 G 3G 3 G 8<=C9=:89BF
@:7<6:EL7: 66
967?87 7::<?7 ;<8
6: 6A<6:7 : 8698; ?
89B 8H:?7: 6 6 8H:? :B;7B .
' _ . . o *8M@ 9B F8 B687 :@7B 8H[?
87=> 7 B;78 8@ =: F8<7: 8698:>
NDA<K 8H:?8 :B;7BO
9: :7 B>:87:@7H8
8:=B9 :?:F CM/BF
8H :?C9+ :?89B F

85'3\/'@59358:52% gi'? 77 8H?B :@6:: 67 H89:7BF 8H :2C9
Y @> = 89:7 7 H87:@7B EG =82 87 7 C9
' : = (& 8= @87 8D 6:B 8H:2CO="89BF @> G
8D@ 289 8H:2C9 :@6:: @> N
G IG 770
8H:?B9 CE :B B8 :@7; :@689:7 9 :?:F 8@ B= C;78 8@ B=
6971 67BF

=889 8H:?B8 :B;7 8H:?B 8698;>8 6 77 8H:?B9<8M 7 89
=88<B789:7 9 8 =87 :=> B8 :@7HS8

.C<E8+ :89:7 9E:7G*

*D,-/ 214./0),-*4/ A),0)*D6 )/01,4*54/ . ;

D7 9:722F 8@ B= H87:@7; :@689:7 A<6:E:7:9 :?:F CM7BF 8H:?C9G

6CM7 89:7BF 8<8 F 87: =8?@=89:7:86 F=> 678 A87 J7:789:7 6
CM7BF KC<E+ =:89BF NGOGA<89BFG :?86A389B%/ M B9:7BFO 8:6

6:H:7 67B F NHEC97 >7 ;7B FO

*»A 7:>9<6 89BM6G @7?6:97 7: J=B9 78 9<:M:7: 8@ B= HS87:@7;

6:=E:<: 6BH889:7 66 :?86A<B 98;9C<6 9 # :?89BF 67 H89:7BF

8H:?C9 H87:@7BF DI<A 8= @:EBG 9 ;;=8CD 7: 868? HS87:@7B?

=88<B789:7 7 H89:7 DIKA<6:E:7: :@68B:7: 6 6 <<7H8 H87>6 868?>

=:;89 H8 H87.@7H8 66 CM7 8<?8B >B@® 8B6B 8 6:C978 <6 :E:L

J7:789:7TBF 6 8<=C9 >7:;7BFG ;;= =:89B#F®B? BF=C 68 :7A 9EA 687 9
9B7=> 8 > B8 :@6:;

:?89B F: := 898<>:G M F 8 :89:7 DI<6 7 6:@ M7 8<=6:E> 8@ B=
>8 ;= F 8 8=> (

(6 7 &%86 0
136 289 67 H89:7 8H:?B H87:@7 7 A 8H:2? 8 :B7B? 9 86>?7>: > '>9B6<7 :#

H><7: # 86::<:F 89:<67: 8@ B= 8698;>

176



7?89 67 H89:7 8H:?B H87:@7 8D:;?89:P D I<A <6:E:7: 8<;?89:7 7:
868? H87:@7B? <@: :@6:; @C9 9B¥:;A 6 68D89 A6:L 8= @87BF 9

=87 = B8 :@7B? N6 9BEA67 ? <6:EL 9&6:7BF <8 :@6:; 9 ?:F
8H:?C9 6A<89BF 8698;> HS87:@7 H8 6:6A<&7B66 * 8 F.:= 6
=8 89B?0

)*+,-6 ),0)*D 4*)2/>2 ,493)/4>6+4,?>1:

8 8H:? 6A<89BG =CB E>MB :@6:; @> 6 868?> =:89HS8
=87 7 >, | 9BEAG67 7: =@=>G 7:9:M7 ;6BP7=>9<67: L 9G: =:F
8698;> H87:@7H8 N8= @87BF 9 OG =CRH:7 6 868?> =:;89HS8 ;
7:;3J=B97 ;6 Dl J7:789:7B 6 8<=C 9 D><M > L 9: N9 o6l
8F8<6A ;6 8 > B8 :@6:; 8@ B= >D&@BFO8:6J>7<>6B >8 ;= F

DI<6 ;<7B?6=@>689BF 7 >?7C9 :@6:; 8@ B=7? ;=;8669 7
<6:E:.L 7. 6 6 D><89B 869:;7:8D6:C9 ? 88@ :@7BF+ : 6:9B 868 :EBF
8 8<=C97? ;=F 69<>, 87 :@6:;167 H89:7BF <6 :E.LG6H8<7 68 ? @>

8D :?>:AB F+

869 ::7 89A6L 7): >=>:@7BF 7 B8B7/@7/BF ?I<6B ?: :?
98; 9C<6=?G

9 7 9M7BF <@: 8698;> J>7=; ? 88@ ®BF 9 J6 8E 67;
H8 8<: 6;N9 B? >B B=G <>=:;G 7:>= @>BOG

9 7 869A6L B ?89BF 8 9::ABF := 8P 6:H8 8<:89:7:

6 677H8G D><891=8?@=89BF B ?C9 :78 >6D889H8 N9 6:=
7). >=>BG :D8> 869 A6:L8H:76:B;7BBE>H =8?>7:@7B FG B7=> :B

D;? 87 6:?7<8889:7 <8 86D 866HC@7 BF 8 8<=C9 ? ;= F <6:E:7:
9B F8<6A 86: 6:= 8@ B= =889BFG 69 A66/D><89A F EB =87=> 7B;7; 7:

7 =:89; ?I<6B7:8<89:;98: >8 F6 :8DB @><6= G -\ 9 CE :B
7 DI<A <6:E:7: > 97 ;A J>7=:8789:7 BF 88<=C9 ?7 866

7H:;18D6:C97? ;= F96:= 7 8 > >D@ 67H8 N7 8 669 89:<67

9 C@Q7H8 D@ >OG 8 9B ;=8 JI>7=87:@®767 ? ;=; @?769I1=67:

9 CE8<89 <6:@78 9E<6 ? ;= F 6: :@6l;, 8@ B= 8698,> 7. 8687
H87:@7B?9 :?:F J>7=:8789:PDI<6 789B? F:76?9: :98: H:7>
H@8D:@7 H8 <@:8D 6:C9?2¢=F

2 F :@ 689:7 DI<A 87.<8<>M 79 B . 867:67>=:890B?G =CBF
H87B 7 7?78HA 6 :@ 689:P :?8<6 @7 6> H7? DIKA = B?7:@7 <6:E:7:G
F::= B6>A 191=6B? 87 ? B6B=G9 6 6 HC@78 96:= D><89B 89 A6:L
86 9867: 9:>7=C9 <8 866 67:7: 8 C9 8698;:89BF 878
>= >7=89:7. 68 .7 87.<8 7. 6B AH:7 79 B; 697l 67BF w orodkach
>D H87:@7BF8:6 7:8D6::F9 ;=F @7=B96:; H8 8<: 6; BF 8D6:C9
. 67 86 6BH7I1: 8<86:= > 8H:?>D I<A @?7 ? 7H8;:; =87 :=C9
B8 :@7BF

96H@I<> 7: 7:;D:<6 ; =8? @ =89B F::= 6 6 8= 8D6: 7 97; G:
=M 6:=E:<:7 6::7TH:M89:7 9 :;H8 :@6:;| 8C99 :?:F 3>7<>6> C;78 G 7:
@6:;] H8 8H:?> 68 :7 667:687BF 7::91; 8<=C9 9 :?2F 8@ B=
H87.@7; 8 ( 6l 8D;?>A ; 8<= 6 6::<BJ7:789:7: >6H:<7:7
DI<A 6

<)=846 A),0)*D <5* ,872*)3 D/.),A,51.*54/0, ¥)72* -6

8

© 66 HCE89: =87 >=;: H8? F:76?>68 :7 8 :89:7:7:<@6B? : :G69A6:7BF6 6BH8®:7 ?
869 A6:L 9<8M 7 89B F <8

177



DA 1 7:8D 7; ? 8<B@8H 8<6:E> 8<=C9 9 ?:F >8 ;= ; 8@ B=
C;78 8:6 8H786:F <8B6ABF =6:E89:7: | 9 @=8 - G 7:@ MB
6:>9:MBPG M 9 :?:F 98;9C<69: ?.689 = H8 89: ? 169 7 =C
A <>A 89:BG;;=C97 M 89: E8=G9HD:;A7: 6=867 6698;9C<698
?:689 = 8H>=9:@ J=89:@78 @>% G> :@87H87.88? 0[] <7 H8
- 69 A6=>6 B?G9 :?:F> :@:7:9B8=8 9 : :7:=8@ ;7B 8=
D><M 89B 8@ B= C;78 ?8M 6: ?<8;P<8B>:.;G M8D6: 768 :7 8D;IB
77B? 7M 868 cE H87B9 8@ @ ? 8@ B=S;78 N8D 7 @ >
% ODA<K9: ? 6; 89B? (G=C ?:7: @>6E:H8<67 =>=C9
6; : <<7TH8 H87>6 ;<7TH8 @> <8 <>H B8 8 ?8M 9 EB7AP 7: 6?7 ;67
9B8=8 8<=C9868H:767 ?BM@98 9 : :N? 7 <8 =9:@ J=89:@78 8:6
86 8?C9<8J7:789:7: 8;=C90

B6; 9 : 9 68 :7A 8<:| :9<88<8D7 9 8> GO6HB8<7 6 81 ?
1 7:< 789A =B9A J7:7 89A <6 L <6 6B 7 AG677 @ 8@ B=
C.78 9 7: 17B? 8= 8H :?89:7 :G : B? :?B? D:=>; 8< :9 <8

8= @7:9 @=8 D><M >>7;7; 8@ B=8 G/: =M 6::<? 8<8@8H 8<6:E>
8<=C9<@: :L 9 6E87=89=F F H87C9

*A 7:>9:<6 89BM6 <AMA <8 >7=71| :9BEA/: :EH8 8D 6: > *:6896: 6
=9:@J=89:@78 9 ?2F @> % 8@ B= C;78 G 6:=E<:>:789 7
8<ID7H8 8H:?> <@: 8D6:> ? 88@ :@7H8 6:9BG ;<7:=M 6B6EB :>
8@ B7: @ :EH8 98;9C<69: ?:689 = H8 9BA:P DI<6 ; 66 <@6BF :
><:@7BF

),0)*D6 )*512*>+1 >/53 :*<)/7,-*4] <, 872%)B-  A),85/D,-6>C;

@: 6: 97 7: D@78 KC<E J7:789:7: 86 D8A 8< >9:HI =87 @ =898 P
6:H<7 L >=>B6:B;7BF 8698,89BF9 @F. (/ 9 :?F @> DI<6

=87 B7>89:7. @ 6:;:A),00*D3 <5* 5791 -7>C,<41l/+ 8 7::91=6B 8D 6:
8D@ ?89B =::>G =CB 7<:@ 8 6D>; @7 H89:7:G 87 9:M C;78P H8
8D6:>6 6:=:> . 7 9B 6:A:9 =:M<B? 6 ;; 8D 6: C9+ H8 8<: 6B?G
8E 67B? 6 677B? H8 6:= ?:.B67B H8H:J 67B ?8M ;<7:= >@
87897 7> 8= @7> D8A 8< >9HI 6: B77:6; :H 8 7B => 678
889:7BF 9 ; =B9 J7:789; 869 A6:L 69 A6=>6 B? <6:E:7:9 :?:F
8H:?> 8698;> 8@ = F8<7 ;G 967:67;7? 6 8<<6:EB9:P DI<A 7: 869 ;7
89 A6:L =87>7=:B;7BF ;;= 7. 869C; ?:

@: :@6:; <6:E:L <8B6ABF 8D6:C9 6BHG7B F =87 B7>89:7 DI<A),0)*D6
-TABHA)*>6 .)*470)*41>24/8 ><6:E? 8<=C9 G :@ F @ 6D:G 6:= 8®CD
9<:M:7:?8HA >@ 6?:7 9 8>7=><8 B>:)9 =B9 J7:789; 0/ (G
6H8<7 6> :@7:? <8BB6AB? 789; =B9B}7:789; 8 8=> (

D8= 8H:?><<B=89:77?> 8@ 9 F8<7; 8H :?C99 CE :B :7TH:7 67;
?8HA 68 :P 6BH8 89:7 144/ A),0)*D6 ,A/)*>6+4/ = 89:7 7: 8= @87B 8D 6:
8D@ ?89BG 87B6 >7/=>9<67: :@6:8@ B= H87:@7; :L 9: <786A 1<8
8D6:C9 8D@ ?89BF 9=6:7BF 9 G =C 8<67:6:A | 66 HC@7 9B8="?
868?7? 7TH:B97BF 6;9= 6 677/BFG H8 8<: 6BF 6B M 8E 67BFG
7 ?286M@ 9B F <8 8=87:7: 66 9E:<6 H87:@777 8<?8B >D@ 67 9 :?:F
98 F=8? 7; 9 2:F<8BF6:89; :@6 :;

6> E7 7 ? <6:E.L DI<6 96?:7:7 9 @8=:@7B 8 8<=:F 8698;> BF J>7=;
? . =FG=C E>MA >=>B6:;8D6:C99- F <8BG6A 8 :9B6:H8 8<:89:7:
6 67 >D@ 67.G @8=@6:; J>7=; <?B;7BFG H8 8<: 6BF =@ >89BF

(169 ? F.76?? # %5 F# %5 4

178



87<8G9 7 <6EL?”ABF7: @> 89 1;:=8 7J: >=>B F767G9
B? 8 :91;:=8 <CH @8=:@7BFGDI<6 9:>7#8®B69C:;7: 86 8? @8=:@7B?

D8=<6:E:L >=>B6:B;7BF 87B? =E<72 8@ B= H87:@7;7:6:CK787BF
8D6::F9 ;= FDI<KA<6:E:7:8 F::= 6 9B C97:96B?7: 6 669I1=67:<8 | >
<8>E>H >D@ 67BF E>XMA 8<7 7>:=B :M:B

[*512*>+* >[53
@6:;; @> ( 8@H: 7: 9<8M7> 6 H> <6LE8 F.:= 6 7 B>;87.@7B?G
97B? J7:789B? 7:=8? : 6lP BF <6:E:L DI<6 :@689:7:D68 <78 7:
8< 9 <BEA6G87HB8<87 ; @:7><6:E:7: 6:E:7:8 F::= 6 79 BB;7B?G
6=8@ 7 89B? <8:<6B? DI<A ?8HEB DBP :@ &89:7:F CM7BF 8H:?C9
8 :B;7BF/ @:J87?A =88<B7:; 9 B?6:= DI<6 8<ID7 6BH889B9:7B 66
*G:@ 7 ?AB Fi= > 8H:?>9<8M 789 HB8G @:7<6:EL7: 6 696787 7:
6<8@78 :<?7 :; <8 6:6A<6:7: 8698;? 8@ B>;G9=C;<6E7:9
?"F 866 HC@7BF 8H:?C98 :B;7BF 8H :?C9 8698;>7 DI<AH9::7 89:EB
@6:; @C9 Q@:7>fR <8>66: | ?8M@ 98GBH8 89:7 : @6:; 8H:?>
8698> <@: 9: : ?8<76:; 7B>; >D@67BF 9 8= @87B?G 66 HCE898
6<J789:7B? 6= G =CB ?8M DBP @?7 ? :;89H8 8H:?> 7. 6 6
87=> 7B;78 8 6 D: 6BH889:7: = H8 8H:?> ?8M 9B7 =7AP 6 :7:@ 6B
7<C9 8698;>9 >=E<6 6 677/B? J=B978 8@ B= HS87.@7; 6:9: ; 9
8867BF :8 :F 6BH889B9:7BF 66*

),0)*D6 ,AN*>6+4/ 1 144/ A),00*D6 -<),F/41,-/ ,>  C**9.)2/ 7/9.,),-6D

.89 >:@L 8:6 9B7=C9 8 <>B 6: 9 :7:=87 =C9 B8 :@7BF
=M 9 6B:<=> 6BH889:7: 789 H8 <8=>?7> : HG67H8 <@: 8 6D 8@ B=
C:;78 9 8@ * J8?>E>; 9BB67 <8B 6A 88D>6: 97:7: :@ 6:;
@C98 F::= 6 B8 :@7B?9 :?2F 8H:?C9N8698;>G8 :B;7/BFG9 @8@ 7 F
77BFO 77BF 7 >?7C9 :@6:B;7BF 8@ &98;> 8 889:7 8H:?C9 <8
86D 8@ B= H87:@7; <8B6BP DI<6 GBP8&B9:7H8 66 :9186::</F
89:<67: 8@ B= 8698>G 8= @:7: 8<=C»9E<6 B8 :@7B? =M ?8<BJ=:;

@C9 =B C9 9BD8> 8;,=COWJ7:789:7BF 8; :=:DB 8 AH7AP C9789:HI
?1<6B?8M@ 98 :? @ 6:; @C98 F.:= 6 B8 :@7B? 6 677B?
C6 7 >?7C9G =CBF 7 97; <8 8897 DI<A <8 >9:>7=89.L

B8 :@7BF J>7=:8789:P DI<A 8H:?B 8 F:: =889B?G @ 6>A <>M
79 B; =:89G? 7 8 F.:= 6 @789B? N7 :7 8 OG <8J]7:789:7 8<<6 @7B?
>? 7 ?2J37:789:7:>7;7H8/8D 7 3>7<>6 C;78

121)-6 1119.6-4,2>1,-/

?F :@6:; 96B=F @C9 69<> | G 6H8<7 6 6:E8M7:? 967:7:7:
9:>7=898 9 8?:H:7: J=B978 8@ B= HB87:@7:;G>9867 6 9 8<=C9
J7:789BF N6:C978 =:;89BFG ;;)= 8F8<6ABF OG =C DBEBDB >>F:?:7
66* 7. 89 9B7=C9 81> :@6:; 8 AH:7: 6:E8BM87B F 9 =87 = F
B8 . @7BF 9=K7=C9 =E<: IGM 6 98B78AEA67 [ E;:@8=; T7:
@6:;1 | F 66 HCE89 6::<B 8<6:E>6 8 :7A 8= @87 <8 8=>G 6<
6:9: ? 96BF=87 :=C9 B8 :@7BF -I< A87 >>F8?87 7. 8< 9 8 7B
<8=87:7; 66 87B=87 :=> B8 :@7HS8

179



$ [>C*412D6 9,,)<64*>+1 C,)62,4.*54/+ 1 -1/5,72>2/8,-/+

$ ,21,D 9)*+,-6

,D1./. ,)<64*>6+46 <, 7TA)*- ,51.691 ,2-,+3: X

EC97B? 6:<:7 ? . 9BB6:7 = >7=C9 8 698> =:>G ?87 889:7 8:68 7:
@689 7TBF 7 >?7C9 8@ B= 8698;> 6 &H89 6:<7: 8= @: : (:>

‘9B 86::<:F 8@ B= 8698;>8:6 :6A<67 6:*6<7:. ?2.. & 9

9 8? > 88<B7:B;7H8 <8 9 8@ B= 8698;>* 8@: 8? > 68 :;
96?8787: 66 E @>D 8= 89 9EA67 9 ;KB : 6<:9 @ :?86A<C9

98;9C<698:6 77BFN86:?7 9:?0OHEC97B:=8C9 8@ B= HS87:@7;

8:H86:<L98<7 7><8 8@ B= HS87:@7:@ MB9 6 6 HC@78 +
89:<67 ‘EH8 7?87 8 TH> :@6:; <6:E:L8698:89BF =:>G 9 B? 8@ B=
H87:@7 ;G

<8=87B9:7 8= 89;8 /B => 678 J=B978 8@ B= 8698,>G 9 B? 8@ B=
H87:@7;8:6J8 ?>E89:7 6B;?89:7 =8?7<:;,98: >818 7IG

9B :89B9:7 < B<89:7 867:7:F9J3>7=:;878 9:7>7? F:767C96: 97 ;ABF
‘@6:;1l 8@ B= H87:@7; N9 B? 8@ BE7BIK®B 9B?:6 B8 :@7B?0 <@: E7;
7H:;, 7 >7C9G=C 7> E>MAG

>6H:<7:7 6:= > 6 689H8 J7:789H8=87 =C9 B8 :@7BF 8 87 6A<89;G

?87 889:7 :@6:; =87 :=C9 B8 :@7BPB :?:F 898E:7H8 9 B? @> 8</
=8? >< :@6:; =87 :=C9 B8 :@7BFG

8 789:7 8 =C9 69 :H =8?@=89BF 8698;>=:>8:6 7/BF :H
8H :?C9 8698;>G

6BH8 89B9:7 >6H:<7:7 886B; 96:= =88 <B7:; 8@ B= =889BFG 9 B?
? 7 6BD= 'H89:7 7: D MA =9 8:9: A I 9 = 9<:M:7: 8@ B=
?’ABFO9EB9 B8 :@7B 8:6 9B :89B9:7 8® A6:L B ?89BF ?::ABF7: @>
@=9<::1 8:9:ABF | 8D@ ?C9G
869 A6B9:7 =9 8 F::= 6 66 HCE89B?6: 8 <7 9?H> 8D86BF
,D1./.6 ,41.)3+G>/
86B A 6 86BB97BF <89:<6L 9<:M:7: 9 8@ >8:=: 8@ B= C;78
> 6B?:7 68 :7TA =8? B ?87 8>A 8H:?B 8 :B:7 7: 868? =:89B?G =C
6>9:;A 7:< J=B978 A 6:6A<6:7: @67 >?27C99<:M:7: 8@ B= HS87:@7;
: 97 A 87 :H67A 8 :B;7A =88<B7:; | 7. D MA8G ? 7 66 8<89 <7

>:7:9:7 =B C99BD8> 8;=C9WJ7:789:7BF8 ::G6: 97 ABF :@6:;]| @C9
<8=>?7C9 : HG6/BF 8 :B:78/9<8M789BF

D:<8? * 698<7 6B =:M<8:6898 6< 9 @ ?7 :9E: 9H8 <8 :9 8698;>
H87:@7 H8

=E:< 8?7 C99 F8<6A+
0 6<9 @?7 :9E: 9H8<8 :9 8698, > H87:@7 H8G
0 6<9 @ 6:*G
0 6<:9 @ 77BF?7 C99E: 9BFG

& ? 787 :6A<67? 0 6:*6<7: 6 9: &

180



6<
6<

@ 8797 >* 6:E=C9G

@ BHC@788@ = F8H:76:; ;<78 :?86A<> B8 :@7 H8G
6 < @ 8H:76:; :897=C9 :8<9 CoG

6 < @W 6<:9 @ 8H:76:; 86:6A<BIBFG

6<:9 @ 8<89 =::=:<? =8,7:>=89 H8G

8<:=8989 8 <67:F ?8HA>6 76BP 6< 9 @ 77/BF 7B>; 9 F::= 6
8D 9:8C9

=E:<G6:<7:8:6 BD<6:E:7: 8 C9 A 6GHCE8988= @87 99BB67/BF?7 :<
8698;> H87:@7 H8

O o o o o

$ ,21,D)/01,4*546

. 66D@> H87:@7B? J>7=; =88<B7:B;7 ABPB ;@ 689:7 =8?C= 9 >6I<:F
?: 6:E=89=F :E:8<89 <6:@7 6: 7?87 889:7 : H 8698;>98;9C<69:G: =M
>6> E7:;A8 =8? B ?87 8>A 8H:?B8 : B;7 7. 868? H87:@7B?G =C B?
?B? 6: 97 ;A 9EA67 :7C96 86B; H 87> 8? B7: 66D@> H87:@7B?
E7AJ>7=; :7.@8H 67 <8 * 8H:?B7: 868? =:89B?

=E:< 8?7 C99 F8<6A+
0 6<:9 @ :?86A<>98;9C<69G
6<:9 @ 89:C9998;9C<69 G
6<:9 @ H?7998;9C<69 G
9E: 9B? ; 89898;98<: @>D;H8 6< :9 @G
6<9 @?7 :9E: 9H8<8 :9 8698, > H87:@7 H8G
6<:9 @ 8H:76:; :897=C9 :8<9 CoG

6<:9 @ 8H:76:; 86:6A<89BF9 86>? 7>> 9B6<7:"'=9 7. (
8<6:E:@78 8MB=> >D@ 67H8 98@87 <6 :E:;:ABF7: 7 98;9C<69:G

0 6<:9 @ 8<89 =:=<?=8,7>=89BF6 98;9C<69:

8<:=8989 8 <67:F ?8HA>6 76BP 6< 9 @ 77/BF 7B>; 9 F::= 6
8D 9:8C9

:<B <6:E:7: 87 C9 66HCE898 8= @:;A 9E9 9BB67 ?7 : < 8698;>
H87:@7 H8

0]
0]
o
o
0]
0]

$ ,4.)*9. .)6.,)1*546

87 = B8 :@7B E>MB =88<B7:; <6:E:L8@8;89BF 8<;?89:7BF 66 6A<
?86A< >= >7=89:7BF 7: 8 AH:7 9 C@7BF C@ 9B67:687BF 9 8>7=> <8

8= @87H8 9 7?7 B8 >? 7 >?7 7 6:97 :91=6 <8889:7 7 97;
=889;:<8 86D H87:@7/BF 8666<67 8B C9=:89BF686=9:7:?
>0:>7=89:7:? HS87:@7B? E>MBP ?: ?> >6H:g7 7 97; >= >7=89:7BF

B8 @7 G :@689:7BF 66 866 HC@B BG 7: 868? =:>G;= 866 8
7TH8;:; =87 =>7: 868? H87> ::67?7= 87 >=;:=87 :=> 869:@:7:6: 97 7
=8?@7?7:78 7 97; 66 :@6:;1 6 <196IP 9 C@7BF <@: 6A<> :?86A<>G
= 66 7H:;l 8=C98 CM7B? F..= 6 N?I==FW9:<BFO 9 :?:F ;<7HS8
6< 1961 :

6 &#G 86 0(6 CK7 6?

181



66 =88<B7:;l 6<196IP ?1<6B 6A<? :? 86A<?G F =877 :;1 7:8D6::F
cH67;,7 97, 86<6I= ?8D@689:7> EA67>=:89BF 8<=C9J7:789BF 8

67:67B? 8 7;:@ 8<<6:EB9:7:?8M@9 :71>6B=7 691=687BF J=C9 8698;>
H87:@7H89<8<6 8 AH:7; B7 H

: 8 A <8<7A 8D;l : 8= @87BF 6<196IP =87 :=?; 7?8M@ 98P >6H8<7 7:

<6:E:L 9B<:=89:7: 8<=C9J7:789BF 6:@ M¥B< < B6; 8<;?89:7BF 7: CM7BF

66D@:F B ?> 9 @886 8?89 H8 6: 6A<6:7: N8> =?G =:89B? H87:@7B?0
87B =87 :=>6B =>;A B? :?B?8D8C@7 =86B<8=CBF7:@MP ?8HA 7 +

‘O >= >7=89:7 6<196IP :?86A<89BF 9 8CD E>MAB :@6:; @C9 8@ B=
H87:@7; L 9:G 8 66 <8<:=89 <8J7:789:7 6 D><M > L 9: 8= @87BF
6<I196IP :@689:7BF 66 : 7 C9 :?86A <89B FV

DO <7BJ=; @8=@6:;:9 H87 696IP :@689:7BF 66 871 6A<89AG
89A6:7 6 96787 7 ? 8<=?7 ?86A<89B? J 7:789:77: 6<196IP
‘@689:7BF9 H87 66 871 6A<89AV

O @6:;: 6 8<=C9 :?86A<89BF 6<196IP =8?@?7:7BF 98D
6< 196IP 87B 6A<89;6@8=:@ 689:7B F 98'H

= (@6::=87 => B8 :@7HS8

87 = B8 :@7B69 :7/B; G 8<86::<BG 8= ?7?>? (@ 7G 8 =CB? ?8M

7: A P;H8 6H@A<G 8<6: =C H8 87B@<:9 =>@7BF 8H:?C99 @8@ 7 FG

?8HA 9 89:<6 P ?8<BJ=:;G 6 6 HC@78 96:=J7:789:7: 6<196IP=CBF 8=
@6:; 6=:6: ( @:: 6Bl = H8 6:EBBM7: 869:@: 7: @: B67 <8 889:7
‘@ 689:7TBF <6 :E:.L 88698:89BF <8 6? 7:AB 19:>7=C9 8E 678/H8 8<: 6B F
7 B>87:@7BF

8<?8B>6 7 6A

@>689A 8@l 9 C< 8<?8C9 >6 7 6ABF 9 BH889:7> @ 6:; =87 =>
B8 :@7H8 8<HB9: 6 ;<7; 87B ?7 98 8698;> H87:@7 H8 , ;:=8 =88 <B7:8

8 CO969A6:7BF6 6BH889:7 ?<87HS8;.;,G:?B? 7H8;.;:? @ 6: ;A =87 =>

8 87 6A<89;G6<>H ; :?86A<98;9C<698<89 <6:@7B6: 6D HBF 8 C9

7: 868? HS87:@7B? 87 := 69 :7B; ? I<6B 87A 6A<89A 6789:7A 66

?7 :9E: 9H8< 8698> H87:@7H88:6:?286A<?98;9C<69:  D: 8<?8B

6: 97 ;A 6 8= ><6:E96B = FHEC97BF .= 8@ B= HS87:@7;<6:E:ABF7: 6 6
@6:; 6<196IP8= @87BF9=87 = B8 :@7B?

8687 =:89B? <@: 898<67: :@6:; =87 :=> 7 6DI<7 ; 6< 96B =7
9EAG67 77BF 8 C99 8 6BH889:7: 7H8;:; =87 =C9G 9 66 HC@78 9
6:= >6H:<7:7: 8<6:;C9 7 97; 8<;?89: 7TBF 987 7><8 866HC@7BF

B8 C98:6 88DC9 FJ7:789:7:9 7. F 8@ B= =889BF B? @> 8B
>6 76A C97 M9 8 Q B8 :@6:;RB@H:;;AB?7.: 6D><89 B ?><B BD>;

B8 :@7; 8<=C9D><M > L 9:

: 868? HS87:@7B?G 8<?8B >D@ 67 N;:& ? ;= G H?77G 89:89G 77
8<?8B >D@ 670G ;= 77 7 6B <6:B;X: 6 6 8698>9 H87 N: 7 6B

196C =87 => B8 :@7H86:9 :7H8?I<6B 87A 6A<89A: :?86A<?98;9C<69G 9 6B:<=> 6<196 IP
9B?:H:;ABF 6::7H:M89:7: 77BF 8<?8C9 >D@BF N7 ; 66D@: H?77H8 6B 89:89 H8 8 :6 69 A6=C90
86 77BF : 7 CON7 6<9 @ 7 B>;G8H:76:; 86:6A<8IBFO6 7>98;9C<69:G :?8A<B 98; 9C<6 9
DI<A ?8HEB 9 6B 6E8 869:MBP 6:9 :7 =87 &€ :?86A<? @8=@7B? 77B? :7 :? <6:E;B? 7: 6 6
8698;>7: 7 <:7H898;9C<69:9 @>>6H8<77:6:= >9 C@7 8<:;?89:7BF 6< 196 IPG 8 <6 :E> 6:<:L
8<89 <6:@78 6B F :@6:; 8.6 88D>FJ7:789:7:

182



8E 678/H8 8<: 6BG 6<:9 @ 8H:76:; 86:6A<89BF . 76B B9:70
D68 <786:7 897 ><6:E?9 :@6:; =87 =>>6 7 6A7:6:<6 :7 =;

9 9<:M:7> 6<I196IP 8B 89BF 98 6A 7 9:6B7 J8?@7 >H>89:7:7:
66 :@6:; =87 :=> 6:E7: 89:<6A <8 6?:7B <8BF6:89; 8@ 8<?8C9
DSB8ABF ><6:E9 :@6:; <6:E:.L 88698;88B9 = >7=>9I|=6H8 > 89 7: F
@:; 8<?8B ?8HA C97 M D:P ><6:E 9 8F 787 889:7: 9:@>:;
6<196IP :@689:7BF 9 :?:F =87 =>G ;= C97 M A 7: D MA8 7J8789:7 8
81:F9 6BH889:7>G 7H8;:; @6:; =87 :=> 866 87B 7 7 89 *
:?86A<> 98;9C<69G 8 ?: 6: 97P ?8M@ 98P 989:7: 66 7 F9I1=6; =87 8@
8E 67 ;7:<<6:E:7:? E>XMAB? 8698:;89 1I87:@7 ?>

= ?.B67/B H8H:J 67B

87 = 8D;?>;G ? 66A | 9 8D6::F : H67; 7 97;:G 6< 1961 :

8B 89 86>?:7 ;=87:9M7 ;6 6 >7=> 9<67: 6A<> :?86A<C9 98;9C<69
<6:E:7:G=C ?:;A 87 67:67 869889 «@»: B8 >?G 7: =CB? :@ 689:7: ;

7 97::8:6 E>SMA :@6:; @C9 8@ B487:@7; >6H8<7 87B F ?1<6B 87A 6A<89A
:?86A<89A9 = 7HS8,; ; =87 =>

<7 68 6<1961: ::@689:77 9 :?:F =87 => 8D;?A 987 6:IH?
H8H:J 67B? 8D6:B 98;9C<69 6:@M78 ;78< 86D 69<> |[|?8M@ 98P
6:9 :7: 7/BF =87 :=C9 B8 :@7BF < 8397BF H8H:J 67 F 6BH8 89:7
>6:@ M787 ; 8< 9B7=C9 <B=>; 9 ?*F :8H8 38>? ! B8 :@7H8 8:6
=8?7<:; 9B7=;ABF 6 :8 C9 <8B6ABF :7@6B 7<C9 J=B978 8@ B=
H87:@7; 6BH889B9:7BF 8867 66*

8 6D><89B B ?><B BD>; 8<=C9

>F8? 7 =87 =C9 B8 :@7BF 9 789G 6?787; J8?>@ 8 6<687 68 :7
6 89:<67 ? 66 ?7 : 9E: 9H8 < 869 8> H87.@7H8 6B 9 CE :B 6
866 HC@7B? 8 :? 8 > 6D><89B B ?> <B BD>; B8 :@7; 8<=C9 4

O B@H:;AH8 7: 87 J=B978 6B<:78G <@: :@6:; @C9 8@ B=
H87:@7; 8= @87BF 9 G 7 >?7C9 8@B =889BF 8.6 889:7BF 66
?86A<B B8 :@7 77 8<?8B >D@ 67 €A 7: CM7BF 8687?:F 6: 6A<6:7:
D7 J>7=:87>AB B ?8D:?>, 9 @ 7 6:@V7 J>7=:87>ABF? F.76?C9 :@8=:;
8<=C9 ?1<6B 98; 9C<6 9:G 6B :7BF CM7B??78? 7 B>:;8? 6A<89B?G=C 7
A6 8DA =88<B789:7 N7 J>7<>6 @89G :BBI9 @8@ 7 O

8 7 8@H: 7: 989<67> 6F :@ 7:B9 7TBF 869A6:L 6: 97:ABF
<8 889:7 CM7/TBF 8@ B= =889BFWF8B6BBF® 8 67:6AB? 8<<6:EB9:7>

B8 :@7B?<8 :@6:; J=B97; 8@ B=87H@p7; :=G:DB 7 >?7B 8@ B= HS87:@7;
DBEB6 8DA C;7 =8?@?7:7 8:6 DBEB®B&&:7 9 8CD 6B @7B E>XMAB 6B;lIB?
9 @8? 89BM 6 869 A6:7: 8D ;?>;A+

19-1<*>+= <*4/0, 147.)3D/4.3 6=6:7:<BBF6:89BF 8<=C97: :@6: |
8@ B= H87:@7; 9EA67 <8 B ?7>=F =C9 B8 :@7BFG

19-1<*>+= <*4/0, 147.)3D/4.3 1 A)2/9*2*413<8 I7TBF 9 ;H8 :?:F 6:<L
8<=C97: 77B7M=:89B 8687 :@6:; &&= 8698;>G

,2,7.%-1/41/ 147.)3D/4.3 +*9, /5/D/4.3 A51.691 7/ 9.),-/+ 6B ;<786 7;
?8<BJ=:; H>E :@8=:B;7BF98<7 7><8 67G :=:DB99I1=6B? 87>
>06H@I<7 :EB @ 8698;>=:>8<786A |88 >?

1?8 6A<87? 98; 9C<6="7G 77B? :?8 6A<8? B8 :@7RB? 77B? 8<?88?

183



8<:=898G :7.@ 6B 9B?'H:;A7 =C 6< 7 . @6BX6:E7:8:6 G9=CBF9B |>A
><78 9 8= @7> 7:9E: 96H8 868?> 9<:M:7: ; 868?> =:89H8 @>D
H87.@7H8 B? 6B:<=>98<7 7><87 =CBF <6:EL 6>@: ? ?8M DBP
=87=@>6;;G M 7 =C <6:E7: @ ; ?8HA @BEF89:7 9 B ? =:89B?G : 7
H87:@7B? N7 6 6:= > 8?8B >D@ 67:;0 B B? 8= @87B 68 :7 7:9E: 96B
868? 9<:M:7: <6:EL 7: 868? =:89B? @>D H87:@7B?G 8 9E: 9 >= >7=>;
8 7H8:;; 69:8 =87:=C9 B8 :@7 BF <7867 G 9 ?2F 8 >

B8 :@6:; ?8M@9 DI<6 9 89<67 6?:79 B ? J7:789:7: \G7 866
>90867 G7:96C 869A6:L9 77 BF=::FG 61l H87:@7; 8<:=>T!

$!1  47.)3D/4.6 -TA%)>1* 7.)*./01>24/0, -6D1*)3 A,51.691 )/01,4*54/+

$! )*+,-/',)3D /)6.,)1*54/

38>? ; 7 >?7 ? <B=>; :H67; =6 E>AB? B?>@>AB? : H 67
?B@7 8 8698,> 7. 868? =:89B?G H87:@7B>D H87:@7B? 66 7 ;89:7
<D: ? 7 7. ?22 = >7=C9 J87? :@6:; 8698> H87:@7H8 38>? =6:E>;
6 6L <@: 9B?:7B 9 <6BG <89 :<6L 7J8:?2 ?I1<6B CM7B? 8<?8:?
>D@ 67B? 7 >D@ 67B? 6::7H:M89:7B? 9 J6:H: 6 6 8698>G :789A
=B67A :@6:;16::<B : 7 9: 87.<8G ;=8 :E8<8:<x6 * 8<89:<: C97 M

6: 9E: 9 >= >7=89:7 ;HB8 <6:E:L 98D 77BF 8 C9G :?86A<C9 B8 :@7BF
77BF 8<?8C9 N9 8D6:6 7: 6B=E< 8@ B= 6 677G 8A@7.G ? ;= G
7 889;G8698>9 G O

66 HC@78 <86:<L38>?7:@ MB+

7.@6: =@>689BF 8 C9 6;;9 =7;ABF 9BB7: 8@ B=I H87:@7AG 6
6 6 HC@7B? >96H@I<7 7 ? 8<<6:EB9:7: 8@ BH 9 C@7889BF 7:
8@ B=I H87:@7A9 8@ G

87: 81C9 :@6:; 8@ B= H87@7; 8:6=>=C9 6 677/BF :@6:;
8@ B= =889BFG

J8 ?>E89:7 8 7 =8?7<:;96:= 9B?: > B8 :@7H8 8@ B==:89BF
G98: >8<817 D<7:G 9:@>:; : 8 BG9 B? :7:@ 6B <8=87B9:7
668D 9:8 : E>XMA 787 889:7> 8@ B= H87:@7 ;G

8 7: :8 >8 8698;> 8E 678/H8 8<: 6B?G H 87:@7B? 8.6 6 677B?
6BH8 89B9:7H8 66?7 :9E: 9H8< 869 8> H87:@7H8 :7:@8H 67BF
8 C9 6BH889B9:7BF 66 :?86A<B 98;9C<69 9 8<7 7> <8 <:7HS8
H87>8:6 6<=Ei<i7 =8?7<.; <BB6ABF=8@ ;7/BF <B; BF :8 C9

38>? <6:E: 98: >8 867 @:7B :BG =C 8<@H:;A6:9 <67> 66 ?7
9E: 9H8 < 8698;> H87:@7H8 38>?G 8 <8:8BG 6D : | 6 7. CE 8=> 8<
698<7 9?7 ?7 :9E: 9H8 < 8698> H 87:@7H8 9BA=89BF B>:; F
?27 9E: 9B <8 9 8698;> H387:@7 H8 ?8M 698E:P 7:<69B6:;7 8 <67
38 >?
:?:F;H8J>7=:;8789:7 : ?BHA DBP 98687 H>B 8D86 <8 :B7.< 866 HC@7B?
=9 :? 8D@ ?89B?G=C 8<DB9::A 8=:7:961 6B? BD G7 :67:=9: :E
=E:< 1;:89H838>?! B8 :@7H88D ;?>; +

6<9 @ 6::<B*7 C9G

( B7=:A87 6<89:<6L9 :@6:; 6< 1961 P9 CEJ7:789:7BF6 8<=C9 8@ B= C;78 G@7; 8@ B=
8@7; C@7; 8@ B= BD:=;
" IH8 B> 869 A6:7 68 :E8 6B;| 7 9 :7:<6

184



6<9 @ ?7 :9E: 9H8<8 :9 8698; > H87:@7 H8G

6<9 @ 8C9J7:7C9 >D@ 671BF D®>G H8 8<:=G :BG 7>=G
<>=:: 7:8<89:G 8698> 9 G 8<89 =G :78 >G 9 997| 67BF
<?7 ::86 7/BF 8 C996:@ M78 8< 69<B9:7; ?:B= 8 <6LG

6<:9 @ :?86A<C998;9C<69G

6<:9 @ 69A6=COW8BH:76:; 66 6:;;ABK78 = :?86A<> B8 .@7 H8G
6<:9 @ =:389H88D 9:8 >? 8@ B= &98,>G

6<9 @ G

6<:9 @ 8H:76:; 86:6A<89BF .7 C9 8E 67BF <6:E;ABF 7:
86 8? 8HC@788@ =?7G

6: :6:7BF 7<B9<>:@7 G 9 66@M78 8< 6BBL; ?:B= 8 <6LG
= C9=<?=F :=B=C9G 6< 9 @ G G -7=>49:89H8

=Ex< 3! ?8M 68 :P C97 M 866 687B 8 6< 9 @ 8D 9:8 C9 8698;>
B8 . @7H897?8?7 9<8M7:B ?>BF8D 9:8 C97: 868? HS87:@7B?

: 868? HS87:@7B? 6:6A< 98;9C<69: ?86M 898E:P H87:@7 38>?! B8 :@7
N3O8 F::= 6 8 78<:968/=87>@ :B;7B? @>866 6BP 6:<:7: 7 ;ABF >M E
<8 <6BF9 @>6:97 7:<B=>; :H 67 ;8= >7=F 8698;><:7H8 H87>8:6
9 @>>:7897: @:J87B 9B?:7B 7J87?7:; <89:<6L ?I<6B :=8:? 8@ B=
H87:@7; 6 7> 98;9C<69: 66 HC@78 &6:<L := H8 :E: ?8HESDB 7:@ M P
=6:E89:7 =87 ; :H 8698> H87>9 8: >8<B=>;17.<6:E8BM7:? 8@ B=
H87:@7; 98;9C<69.G :7@6: :@6:; :H 8H:?C9 8< =A ? 6H8<78 6
:HA 8698;> 98;9C<69.G 86 87.: J=C9 :@6:; 8@ B= H87:@7; 9
98;9C<69 6>96H@I<7 7 ? 8D@ ?C9 8E 678KHS8 8<: 6B F
=E:<J8>? H87:@7H8 8977 9;:P 6<9 @ ;<78 = :?86A<> B8 :@7H86
7>98;9C<69:G :<?7 :; B6A<89:;9098;9C <69 G : 7 6B 8E 678/H8 8<: 6BG
6<9 @ 8H:76:; 86:6A<89BFG >6 @96 7 B>; D<96BF :B B67BF
8.6 = 6971 67 96.@M78 8< ?7:B= 8=L :8= @7 66HCE89BF 6:<iL
=E:<> := H8 :E:8< 89 :<:6:6A<98; 9C<69:
*7 9E: 9B <8 :9 8698;> H87:@7H8 8< 89:<: 6: 6BH889:7 66 HCE89B F
9BB67BF <8 6<LG >=>B <6:E:7: :848 38>? ! B8 :@7H8 8:6 6::<
9CE:B?Ik6B 3!': 31 8D 9:8 :? 8@ B = 8698;> 8686l <6:E@78
38>?6: @:789:7 ; 7: 8=

$1 *A).7.)%/01>246 '

87/= 7 886B; 96:= 6?7 8B 8@ B = 8698>>= >7=89:7BF B8 :@7 G
F @C9 ? 8 :@6:; 8= @:G 6BH889B9:86 7?7 :< 8698;> H87:@7H89
8: >89B7= 9:@>.; 7.@6G :8 8 8698 8E 678/H8 8<: 6B?G H87:@7B? 8 :6
6 677/B? : ;H8 8<:9 <8=87> | >:@ L 8787 667:6:7: 8<=C9
J7:789BF9 :?F 8@ B= H87:@7; @>D 6F>7 1P 8:6 8<6:E> 8<=C99 :?:F
<8<:=89BF ? F:767?C9 9B=87:96BF 8@ B= N76 9B J=B978 890 78= 6
:8> 8E>MA C97 M E8 89; 87 6DH> :@6:; =87 =C9 B8 :@7BF
:8 J8?>E>; 886B; 67:7 ?8<BJ=:; D><M >9 @8@ 7 H8 @:7>J7:789 H8

8 8:89B9:7/B; 67 6B @::G 6<=E:<:7B <88 7 6:9 <6:7B 66
*G 6 96H@I<> 7: 69 7 9 77? =8?7<:; 67?: 7 9 8D89A6>>ABF :H:F

: 89B9:7BG 6H8<7 6 (D 9B86:<F 89:<67: 8@ B= 8698>G 66?7 :9E: 9HB < 8698;>
H87:@7 H8

185



8H:?: F 8698;>G 8D ;?>A C97 M 8D6: 8@= =889BF 67:7 > :989BFG :
=M <8B6ABF JB 7 B>;87:@7,;

. 868? HB87:@7B? :?86A<B 98;9C<69 8<89 <6:@7 A 6: 6BH889B9:7
7:@8H 67BF :8 C9 <8BG6ABF 8698;> 8E &H8 8<: 6 H8 6 677HS8
H87C99 BD 6B@ 77G 986A 9 7 8CIx;7B B ? :8 89:7: : H 67HS8
:H67 :8B H87:@7 6BH889B9:7 6 6 :?86A<B 98;9C<69 A 8< :9A <8
9867: :8 > 8 8698,> 8E 678/H8 8<: 6B?G H87:@7B? 8.6 6 677B7?
789 A C9786 7 :7<:<89B 8CD 7?87 889 :7: : H 8698;>98;9C<6 9:

*7 9E: 9B < 8698;> HS87:@7H8 8 :> ;<78@ 7<:<B <8B6A
8 :89B9:7BF :8 C96:C9787: 868? =:89B ?G;= HS87:@7B?

$! -1G2*41/ A)2/9*26-*41* ?),<9B- 114*47,-6>C < ,71 GO0*41* 2*H,F,46>C
N19.B-)2/>2,-6>C - ,9)/?5,46>C >2*71/

1:<:9:>7=898 6=:6B9:7: 8<=C97:17:7 89:7 8@ B= HS87:@7;

* F:76?9:>7=898 867:6:>6:@ M7 7 6=16 B9:7 8<=C97: 869C; H87:@7B 8<
8 AH:7 : 6:EBM87BF J=C9 6 689B F N9 B? &lg= 8698;> 7 B> :;87:@7 HBO 7:
8< 9 >6H8<787BF 9 8 7H8;:; =87 : =C9 B8 :@7BF 9=K7=C9G
8<786ABF | <8 @C9 HEC97BF DA<K 66 HEEZ9B?7C9 @ 6>ABF <7B
=87 = B8 :@7B 8 =87 >=; BF 9=K7G9 9B=86B B9:7 A 6< 96B =?
9=K7= 6:9: 9 7:8?: F9:8 > @7 A9 8=> 8<>B 69 :7:
=87 :=> B8 :@7HS8

169 -*)349,-,7@ A,26.6-4* 8 AH: 6: 8DA 68D89 A6:7 87B 6A<89; <& =:6:7:

7?8 6A<89 98;9C<69: 8= @87/BF=86B 96:276:9B E7 7 96 7 ;> :@87BF

9:>7=C9 6B=E<? ?8M DBP 6=16:7 8<=C9 7 869C; H87.@7B 8< 9:>7= 7

8 AH7 1 : 6:EBM87BF J=C9 6 689BF >6H8<B&79 8 7H8; ;, =87 :=C9
B8 :@7BF

*)349,-,?7@ 4/0*.6-4* 867:6: 7:8?: 989<67 :7=; 9 6B:<=> 7:>67:
8= @87B F 68D89 A6:LG 89 6B :<=>=87 =8 :@7BF?8M 867:6:P9 6B?:7
7JC97: . @6:;1<:7H8 6< 1961 : 8B 89 H8

IB? :?B? 87: 6A<89:8 6B?>; H9::7:IG M6:=E<:7 @ =87 :=>68 :7A 8 AH7 I
7:87: 87: :7?86A<89: ?: 6: 9787 <8<:=89 J7:789:7 6<196IP 8
F::= 6 :HG67B?<@: 8698;> H87>

6B :<=> 6:E8BM 7: 9 =87 = 6 =:6B9:7 : 8<=C9 66 87| 6A<89A 87
?86A<89; @>D 66 87l B6A<89AW :?86A<B89A7; 7 B>; 8<89 <6:@7; 6:
9<:M:7 <7H8 6< 1961 : 8B 89H8 8< B9:7 DI<A>?89B ?I1<6B 7 B> ;.?
6=16>AB? 8<= :D7J;7:? BF 8<=C9 >?89:F BF 8= @87 68 :7A
9:8 9=K7=C9 86 8= 9BJ=:; F8AHT7:N87:;?7; 8867BO 6H8<7 6
9:8 ?29=K7=C9 ?7? F8 AH:7:> :@87B? 9=87 =

7: 81 C998 AH:7>9=K7=C9 <8=87B9:7: DI <6 8867 9 :8 :F 7. ?:

8@ B= HS87:@7; 6D :ABF 7J87:; 6 B 7?87 889:7: :986<:9 68

6B.<=> 9 <67: D:=C9 81C9 9 F 8 AH: 7> 8<;?789:7 68 :7A <6 :E:7:
9B;:7:A E>MA > :@7> 6B6B7 8= @<b:EL7: 96BF 6B9 CE :B 87B
6A<89:; :?86A<89:; :8 B <8=87B9:P DI<A 87<8 CD8 7B B6B=9B |>ABF9
8<7 7><8 6<196IP 8B 89BF :@689:7BF 7: <:7B? 8D6:6 8 6:>
9B;:7 7. 6B6B7 9 6B?.7 ?8M 68 :P 6=6 B9:7 8<=C9 66 7 B>;l
J7.7>AA <7 6<1961 N 871 6A<89AW ?8 6A<89A0 6B :<=>G H<B 8D@ 7B
69A6:7 6 @6:;A 6< 1961 : >7 ?28M@9A;, ?789A @6:;1 6< 1961 :
8686l:68 :7 8<>: 7TH8; ; =87 := >9 @>67?:7B 88D> :@6:; <:7H8

186



6<1961: N7 9BDC 77; 7B>; 9<M;A O @>D 9 @> 67 7: 8<=C97:
‘@6:;1 77TBF 6<1961P 8B 89BF

6 9: J=B978 89:

6 9. J=B978 89: ; 7:6l<6 ? 8<7867: J=B978 <6:EL E>MABF
8698;:89 HS87:@77?> :789A 7:6l<6 =87=> 7 ?I<6B 7 B>;:? 6::7H:M89:7B?

9 :@6:;1 =87 :=> B8 . @7H86 9:? 7 8= @: 6 HCB 6lP 8<=C9 9 :?:F
8@ B= H87:@7; L 9°G=C 68 :7TA>>FB? 8> 6<77?78 AH71 >8= @87BF
9=87 =:F9=K7=C9 =8 7 >?7 8 AH:7: @C9 G 6 9: J= B978 89:
6B6B7 | <8 97; :@6:; 6<196IP 8B 8 O9BF 6: 97 =87 7 :;l
<8<:=89BF 8<=C9J7:789BF 7: 7:;D:<6 ; 88698;89BF <6 :E:7:F 6B786ABF
9B 8=A9: 8P <8<:7TA<@: 8698;> H87:@7 H8

69 DIk <6 @87: 6 7: 6B @:: 9 = @6:; <7; <B; =87 :=C9
B8 . @7BF :9B8=8P8= @87:; 9 @B7? @7 37:789B? :L 9:

8< '9A <8 8<6:E> 6 9BDI<6 8 7: J=C9 :@6:; =87 :=C9 B8 :@7BF 6:9: :
9 :8 - H 67B? <8 7<C9 H87:@7BF 6 67/BF :8 9=M 7:
7:D:<6 ; J=B97 => 67 6<1961 : E>MA 8698;89 H87:@7 ?>
6<7BJ=89:7 9 8 9:@>:; 7:J=C9 @6:; =87 =C9 B8 :@7BF8::
DI<6 8:7:@ 619 =K7=C98= @87BF9=87 E:

8<6:E 6 9B J=B978 89;8: BDI<6 8=B >? @8 8 N8 L 9B=86B :7:

8<=C9 6:=87 :=89:'7/BFO ;=8 89 N8 L 8AH7I : 9=K7=C9 ;;=8 89B FO
B >? @8 89 DI<6 < B<B89:E8 <8 <8>667> 9 ><6:@ 8<6:E> 6 9B N8
6=867> 8= @87H8 8HX¥OG : =B >? ;=8 89 E>MBP DI<6 > :78%7
:7=7TH>98;9C<69 ;=8 8< :9:<8 8 789 H8 8<6:E> 8<=C9 ?I<6B 98; 9C<6 9:

9B7 => 8<6:E> 6 9B 7 H8,;89:7> 8<@H:P BHA 6: B=87 :=>9 @>9=16:7:
6<I196IPG7:;;= 667:687 897/BDBP 8<=6 6 9B J=B978 89;

6P 8<=C9 6 9BN<8 [O 667:687BF 7: 98; 9C<6 98 ?8M DBP 9B=86B :7:;:=8
?: <@: :897=C9 7B>; 8<89 <6:@7BF6: :@6:;| <<7BF 6<196IP
87:<8G 6IP 6 9B N<8 [O 667:687: ?8M DBP N;:=8 D87>0 7: <8J7:7 89:7
?BF 6<196IP87:9BM6;9: 8 <87 G 7 6:@M7 8 J=C9 :@6:; =87 =>
8 AH:7TBF 7: 86 8? :EBF98;9C<69

$ 67./DD,41.)),-*41* 1 /-*53*>+1 A,51.691 )/01,4*54/+

B ? 7?87 889:7: 9:@>; 8@ B= H87:@78 67 H89:7B B ? >?8M@ 9:AB
7:@6l 96B = F 8 C9 9 >=E:<6 B8 . @78 98687B 9 9 CE :B6 6 ?
EC97H8 6l<> :B B67H8 8:6 EC97B? 6I<? 8<6; :8H:JG=CH 8
HEC97 @?7B 7 B>:87.@7 :789 B ? 8:8 C9 8698> 8:6 ;<78 =
9:@>:B;7 7: 868? =:890B? HS87:@7B?

$ 87/)-*.,)1* ),2-,+3 ./)6.,)1*54/0,

B ? 7?87 889:7: 8@ B= H87:@7:;G J>7==8XB 8D 7 G 869:@: 7: 8D 989:7
6?:7G ;= 6:F8<6A 7:8D6::F9 :7BF 6 6 A 8@ B=IG IH:;;A 7:7:;7M6B 86 8?
6:6A<6:7: :@67?> > 97 7> ?87 8 7TH> 9:@>:; 8@ B= >D@ 67BF ?:;ABF
9EB9 B8 :@7BG 8 6E8B8MB | D68 <78 8::9l ;:=8 F 89<67:G E>MB
B ? 8D 9:8 C9 8698;> B8 . @7H8G 9 =8 =Ei< 9F8<6 =:890°

# = @87B96:@ M78 8< H8G9;=?78?7 @6:; =87 :=C9 6B:<7 >D@=:;: :8> :H 67H8<8
7<C9 H87:@7BF 6 677BF

0 8: >8 6BH889:7TB @:7 : DI<6 878 6D PG 6 9P :7:@689:P 7J87?:; <8 <6:E:L 88®BIBF

N :@689:7BF @:789:7BFO ?:;;ABF 9EB9 7. 869€C87:@7B B=86B B9:P 9 B? @> DI<6 <6:ECM7BF

7B>; 9=:>787 8>A 7.@6>A 9B=868B 96B = F 8<=C9 >D@ 67BFN 8<= =:;89&&= 8F8<6A 6

(0]

187



8D 9:8 >? 8:6 98687 8D@ H:8B;7 66 ?86A<B 98;9C<69 HS87:@7

8D 9:8 : @> 7?87 889:7: 8 7B :E8 7 97; >b@ 67; ?:A ; 9EB9

B8 :@7B 8D 9:8: 986A B ? 9 CE :B 6 EB9> 7J87?7:: 7?7I<6B
7::9:M7 ;6B? 8<?8:? >D@ 67B? D8AB? E9 :@6:; 8@ B= 8698;>G 6: C978
7: 66 D@>=:89B?G ;;= HB87:@7B?G ;;=B6:;7? 7: 6 6 D@> 87:<7:8<89B? N7

OG 9 66 HC@78 6::7H:M89:7B? 9 8 B 787 889:7: 9:@>:; <6:EL
88698;89BF 7: 868? =:> 9 HS87:F B ? 7 6:7H:M89:7 A C97 M
96B = 7 B>; =:89 H87:@7 89:<6A <6:E:@78P D:<:96AG <>=:B;7A

7J87:B;7A 9 8D6:6 6:6A<6:7: 8698;? ; 7B>B D:<96G >79 B B 8:6
89:6B67: 8H:76:; 86:6A<89G =CBF 9<6:G <8967 86 6D:7
7J87.; 9B7=D:<L9 :P?8HA8 71 J= C9 89:<687BF <6 :E:.L 88698;89B F
8.6 B?>@89:P<B=>:;I7: ?: 6B6EBF= =9 8698;> H87:@7 H8

7 8CD B ?8D 9:8 C9 8@ B= 8698;> :789 9I6E B ?> 7 B>:87:@7 H8

E>MA H8 8698;89 HS87:@77?>G 9 =CB? 6D H:;A? 7 7J87?.; <8B6A
8698;> H87:@7H86:C9786 :EH8 B ?>7?8389:7: 8@ B= H87:@7;G6;<78 =
9:@>:B;7BF >? ; 8987BF 9 >6I<:F?: 6E=89=F 866 HC@7BF ?7 9: FG
= 6 7T7TIBFKC<E 7J87:; 7. ?: 6?2:79 B>; H87CON7 :8B G<7
:BB67 6=:89BF >8 ;= FD:6<7BF@®:<:7:7:>=890

69 A6=>6 89BM 6B? 6:<:7:8D 9:8 C99B=:6;A 86:9B?8H 9B7 =;A 6 H>@:;
JB?.@7BF >8 ;= ; 8@ B= C;78 <@:?877H> 9:@>:.; 8D;?>A? 7+

89:<67 D MABF 7.@6 9:@>:; 8@ B=D@ 67BF 7: 8<:9
8 C97B9:@7B F ‘H H89:@7BF <:7BF / E>SMAB®E@6:; 9B=86B :7:
8<=C9J7:789B FG

89<67 D<L 7@6 :HG6/BF <8B6AB =>@7; B>:;G 7<C9
8698;89B F 8H78689:7: 6?:7 8E 678/H8 8<: 6BF 6:F8<6ABF 9
H87: FG

89:<67 . <:H78 B67BF 7: 8 6DB <6:E: @78 8 :B;7; @:789:7 :
- H 67 HB8G

9867 7: >6B <@: 6B 6E8 <8 :67 7J87.; >8M@9:ABF 9BDC

7@ 6; M= 8698>G

<8 :6:7 7J87?7.; <BB6ABF 81> :@6: ; 8@ B= H87:@7;9:>7=>ABF
6B67:9:7 <@ 6BF 8<=C97:J7:789:7 <6:E 8698;89B FG

9 7 D><89B 8<89 <7 H8 B ?> ?87889:7 : 7 97, >D@ 67BF
>= >7=89:7BF B8 :@7 866

0O 9867 @: B67H8 B ?> 86B=9:7:<:7BF&:;A H8 ?8M@ 98 P 6BD= H8
‘H89:7:7:67? 7::A 19:>7= ?2:=8=8787? 67 G

o 9B :89B9:7 7<:<C9 9B?:7B <:7TBF <8 9B=86B:7: 66 6A<
?86A<B 869:@:A H8 :H H89:P 8C97B9:@7 < K@: 7J87?89:7:
8E 6L 9:86?:7:F9 8CD 7:7B

B7r= : 8D 9:8 C9 9 82H:P ?;;A <B=>}l : H 67A 89:<687A 9 7 F
89H8 38>? | B8 :@7H8 8:6 :789P 9=E:i< <8 :8 > 8 8698;> 8E 678/
H8 8<: 6B?G H87:@7B? 8:6 6 677B? 6BHEB9:7H8 66?7 :9E: 9H8
< 8698,> H87:@7 H8

: D><89 =:;89H8 8D 9:8 >? 8<89:<: 27 OF: 9B <8 :9 8698;>
H87:@7H8G =CB :9>; 6::67 7:<6C 7:< 846 E:@78 AG:7: 8687 H87:@7B?
6: 6A< 98; 9C<6 9:

188



$ *A). <,.6>2G>6 A,51.691 )/01,4*54/+

@?77? B ?> :889:7: <8BB6AH8 6DH > ::@6:; 8@ B= H87:@7:;G <8
=C H8 7.@MB 7: 8687 :H67B? :8 8 8698;> 8E 678/H8 8<: 6B?G
H87:@7B? 6 677/B?G 6BH889B9:7B 66 ? : 9E: 9H8 < 8698;>
H87.@7H8 :?86A<B 98;9C<69G A 867 :B7 8@ B= H87.@7; 6 677,
NEA 67 6 8@ B=A? ;=AG 8698;>8D6:G9B ; O8 F::= 6 D:<6 ;8 :B;7B?
E>MA 87 9 8?H:7><B=>; 7: ?: J=B978 ? F:767?C9 9B=87:96BF 8@ B=
H87:@7 ;9 C<:=8C9 8@ B= HS87:@7 ;88 A 8< :91<8 8<;?89:7:<6 :E:L

88 :B;7BF98D6:6 =88<B7:; :@6:;8@ B= H87.:@7;

$ *2* -79*L419B- ),2-,+3

8< 9A <@: ;<78@ H8 B ?> 7?87 889:7: 8 C9 HS87:@7BF @6:; 8@ B=
H87:@7; DI<6 D:6: 9=K7=C9 91J8? @I &7; D:6B <7BF :B B67BF 7:
868? =:> ;<78 = B8 . @7BFG DI<kA&®?7 ? 8H:?> :EH8 8<7867:

6<8@78 <?7 :; >D@ 67; <8 @:789:7:6:6A<6:7: 8698;? 9 8@ -:6:

6:9 P DIk6 9=K7= 8<786A | <8 @C9 BE/BF 66HCE89BF 7 >?7C9

9<8M789BF 8698;> HS87:@7HS8 87 6 >7=> 9<67: <:H78689:7:G

?87 889:7: 9:@>.; 8E 678/H8 8<: 6H88 :6 6 677H8 8698,>=:> ;H8
H87C9 -6:9=K7=C9 8CD F 6789:7 :8:68 :89B9:7:>?8M@ 9 :P DI<6

?87 889:7 B>.; 8E 67; H88<:6:;8 6J=C9 :@6:; 8@ B= 8698;89B F 7:
866 HC@7 B8 :+ H87BG >D H87BGBMWD 6:C99 ;= FG8D6:B? ;=

-:6: DI<k6 =87 >89:7:98: >8> :@7: DI<6 8< :9A <8 7?87 889:7:

=87 :=C9 B8 :@7TBF86 :@6:; @C9 ;;<8=>?7C99<8M789BF

$ ! [<4,7.91/-*53*>6+4/ 4* A,21,D1/ 9)*+,-6D 1)/01,4 *546D
?2F B ?> 9:@>; 8@ B= H87:@7:; J>*:87>A ;<78 = 9:@>:B;7

8<89 <6:@7 6: 6 89:<6:7 8 > 9:@>:; 8@ B= >D@ 67BFG 9 B?96:= F
8<<6:EB9:7: B8 :@7H8 : =88<B7:;| <6lE: 9:@>:B;7BF 8<89 <6:@7: ;
89: <78 =2 7BN O>?;8987:9*7 9 8698;> H87:@7 H8

@ 9CE:> 6 ;<78 =? 9:@>:B;7B? 6@8@ 689:7B? 9 >=>:F >6I<C9
?: 6:E=89= F 8:6 77B? ;<78 =? 9:@>:B;7® >? ; 8987B? 9 866 HC@7BF
8 :F
8@A 86 H87.@7BF 8 89BF ;<78 = 9:@>:B;7BF ; 6< 96B = F
@6:;: D<L 9:@>:B;7BF 8 7:ABF J=B B8 :@7 89:<687BF 8@ B=
>SD@ 67BF8:6<8 : 6;;ABF =8?7<:; <O0BP<6=:89BF HS87:@7BFG ;;= C97 M
E: 9CE:: 6 B ?? 8D 9:8 C9 8@ B= >D@ 67BF 9 @> 6: 97 7:
=8?@7?7:78 C;78 8<;?89:7BF<6:E:L 98D6:6 9:@>:;

$& 47.6.3>+/ -<),F/41,-/

69 A6=>6 6<7BJ=89:7B? 9 61 <H78 B& ;7 <8=87:E8 :? B ?>9<:M:7:
=87 67 ; 6D><89:7 9:EH8G 6;6B 97 <6:E;AH8 B ?> 7 B>;
9: : 8698> H87:@7H8G 9 ;= 7::91=6B? 87>8 :AH8 | 7: 7 :ABF
>=>:F 8MA<7B? = >7=?6?:7; ><7/8@ 7 88D><6:E7:BF 7B>;G9
66 HC@78 FJ8?B :97;8:68:89:7 ? 7?@7BF :7<:<C9 >E>H 66 7
6: 97 7B F

J8?: B ?>9<:M:7: 8@ B= H87:@7; 7:868? =:89B? H387:@7B? 6:=E:<:
6::87.@689:7 @8 7 B>; 6:7TH:M89:7TBF7 8 8:6 87897 8= @7 F
J>7=; 8 (8=> <7B?6;;6:E8ML; 8 789 8< AM:7 9E:<6 :?8 6A<89B F 9
6:= 8 C9 9<:M:7: 6 =:6B9:7 6l 6:<L 9 89BM6B? 6:=

*H =8?@=89BFG 9 B? H87.@7BFG : :=MH =889BF 8H:?C9 8698,> 7: 66 D@>=:>
H87C9

189



8J ;87:@7B? 7 B>:8? >D@ 67B?G ?8HAB?BPAB? 7; CM7BF 8<?8C9G
=?:=:H7; 8698> H87:@7H8G >6I<B BG @>D 7 B>; 86: =8: >D@ 67 H8G
8>6<7; F BJ=; 669E: 9B >6A< ?: 6iE=89= 9 9 CE :B6* :

8<:9 886>? 7: @>D >7?89B 7 B>:8? B? 89 687: 68 :7 6IP 6:<L
9<8M789BF 7: 868? HB87> 66HC@7BF :9B?H: B ? ;@7BF 7 B>;
9<:M:;ABF 789 ? F:767B >= >7=89:7 7: <6:E7: 69A6:7 6 9 :@6::A 86
D:<:7:? 8698;7?

>7= ? 9B; : <@: 6?:7 DI<6 6 89:<6:7 66 ?7 :< 8698> HS87:@7H8
><B> J=B978 89H88< 8=> G98: >88 :89:77 6677 :9E: 9H8<

8698;> HB87:@7H8 9BB 67 9 6:= ><B> BJ=:; 7B>; 9<8M789BF :

8< 9 ;H89B7=C9 6IP 6:<L66:= >9<:M:7:7. 868? =:89B? ?8M 68 P
=878@ <89:7: 9 ;<7; 7T B>; 8<@HE;?®B9 9E: 9?>< 8698;> H87:@7 H8G
=C: DIk6 C97 M 8<89 <6:@7: 6: 8 :89B9:7 :7<:<C9 6:6A<6:7: @ 6:;
8@ B= H87:@7;G 7:8?: 6lP 6 7 F 68 :B6<6 @87: 7 B>:;8? 8<@ HEB?
?7 8? =889B?G7

89 67 :@6:; 6:<L69A6:7TBF69<:M:7? 8J ;87:@7B? 7 B>:8? 8 <;;AB?
9E: 9 <8967 G =87 7; 8 7;;E =< 89B DI<k6 E>MBE8 8<7 7>
J=B978 9<:M:7: 6<L 9 66 HC@7 =8?@&7BF 8D6::FG =C 8D 7 A
9B=87B9:7 669 @ CM7BF 8<?8C9 8<@ HEB/F 8? =889B? N7 *G

O F8<6 8 8G :DB 9<:M:EB 87 6< 1961 :67 H89:7 N7 EAG6A 7 97l

3 30G 8 =8?@=89:7B? F.:= 6 N7 9B?: H:A EA67:7>= 6 D67 ?G
9:@6:;G 8: BF 7: J8?2>@ H:7> H@8B:@MH<8 889:7 <8 >9:>7=89:L

8 6D=87= 7TBF8D6:C9G 6< 96B =?<88®6:C99 ;= F

190



% 1

= @7 KC<E 9B8=8 7:=E<C97: :@Q:; 9 :EB? 8= ‘@ 6: B;7B?

:H N<8 8=> O ; 8D: 687 67:67A 7 978 A !><78 <8B6A 6<
96B =?9B8=8 =98 667:687TBF7.;; :@6:;1 8 ( 8=> 978 P <8 B 6B
9 66HC@78 6:= > 8<=C9 6=6B9:7BF 7: :@6:;] =87 :=C9 B8 :@7BF
DIKABF 9<B 8B; ?7 :< 8698> H87@H8 8:6 77/BF ?7 C9 9E: 9BF
N:=M 9 :?: F=88<B789:7BF B8 :@7 8H?C9 =889B FOG ;= 8<=C9G=CB?
<B 8789:PDI<6 8@ =: 8 ( 8=>969A6=>689B?D><M ? *

B=>; 7:< 8<6:E? 8<=C9 ?I<6B 866 HC@7 H87B L 9 7. 8687?

>8 ;=7 86867 |7 :9<88<8D7 ;9 G 8>:@7> 8< :989B F 6:E8M L
=B9BJ7:789;8 (8=>8:6= >7=C9 6?:79 :?.F 8@ B= C;78

=:>KC<E:J7:789:7: =87= 7 =98B DI<A8®@:7 99B7=> 6 89:<67:8 :7;

9 B8 :@6:; 7 >7C9 =889BF8 69 :?:F=87 =C9 B8 :@7BF

69 A6=> 6 89BM6B? 87M6 6: B 7@ MB B ;=8 6:EBM7: 869:@:A 7:
@6::16:?7 687BF @C9

%  S)B<H*114*47,-*41*

@8868789BG : 7 = B ? @:789:7: @6:; 8@ B= HS87:@7; 9 89:<6:7B
66 691=6:@ 6Dl 8<?8C9 >D@ 67BFG CBF 8<= ?8HA DBP 9B=8 6B B9:7
<@: :@6:; @C9 8@ B= H87:@7; 9 B&E® <7 , ;=8 @?7 =87 :=C9

B8 . @7BF @>D 8 <7 / ;=8 @?7 8H9C=889BFG =CBF 7 >?7B A
=88 <B789:7 <@: 8 AH7| : @C9 8698;> 9B67H8 9 8<7 7><8 B8 >?
69 A6=>6 B? @ 6D: KC<E J7:789:7: 8@HBY.:@7; >@ H7 67:677>69I1=67>
8@ B=: H87:@7: 7 6: A ;<7'= 8@ B=889BFG :@ 986B <@: 7 F :?B
=88 <B7:B;7 48<= 667:687 7. 8@ B=l B/:@7A DI<A8= @:7 8<ID7 8< 8<=C9
667:687BF7: =889 F8B687:@7 8@ B=:89

8@=: 8 ( 8=> 868 :7 7:91=6B? D7J; 7 ? <9CF ?;ABF 8< :989

67:67 <@: 8 AH:7: @C9 8@ B=9 C@8BF , 8@ B= C;78 8:6

9: :<@:8D6:C99 ;=FN8D 7 9 :?:F C@7; 8@ B= 8@7;:0 AH:7> @C9
DI<6 6B;:E8 =M 8@ B 67 68D89 A6:7 <8><6:E>9 :@6:; @C9 8@ B67BF

9 C@78B <8 8=> /9 66HC@78 9 6= 9:: =8:-\G Q6 @87;

H8 8<:=RG J=B978 7 H B67:;G:=B96:6:98<89; 8 :9:7::.;:=8 = E>

@><6= H8 8:6 =87 7 89:7 >9:H 7: 8<89 <6 7: 9B69:7: H@8D:@7 G = =+

67 | B8E 6L 9G6?:7TB=@ ?:B67 6B<8 | <8 789 BFKC<E 7 H 869:@: 8

7: 9 <67 G M HEC97B? KC<E? J7:789:7: DI<6 D><M , CM7 : 9

8>7=> <8 8D 7H8 8= > 8H:?89:7: DI<6 9| B8@HE: 7 7: = >7T=F

J7:789:7:N8D 7 =M ; 7?D><M OG:@: 8<86A<=89:7>9B<:=89:7: BF

8<=C9 @8? 8@ B= 9B67:687; 7: 868? =B9B? 6: 97 7> ? F.76?C9

91=6,;=88<B7:; 7 >?7C9 CM7/BF 8@ B=OC@78 89B F

77 >D@ 67 8<= 6:H:7 67 7?8HA >6 7 6BM J7:789:7> 8H:?C9
6<196IPG=C :=M ?8HA68 :P8D;] =87= ? B8 :@7B?

-><M L 9:DI<6 >6 7 6BP9 :@6:; @9 9 6 F 6B:<=:F+

=8 KC<E8 9 CEJ7:789:7: 8H:?C9>>F:?:7/BF 66* G := F::= ::89B
8H:? 7: 66 87=>7B:;78 G 8@ =: F8< 7:G 8H:?C9 9 CE :B
B8 :@7; :@689:7 9 :?:F 8@ B= C;78 8@ B=697] 67BFG

% 867 D><M B A >F9:@:7 6 >96H@I<7 7 ? <78 ?789BF :? J7:789BFG 8= @:7BF ;;=8 =B9B
J7:789 A87 86A<6:7 7:8= B=@=>@ 7/0N® 7 O 869:@:;A7: 8<;?89:7 9 C@7/BBEE:L8<E>M6B?7M
8=F8 B687 6:89B?

191



;=8 KC<E89 CEJ7:789:7:<@: :?89BF67 BIBBF 8H:?C9 H87:@7B FG

=8 KC<E8 9 CEJ7:789:7: :@6:; 8H:?C9=889BF 77BF 8H:?C9
J7:789:7BF 6 KC<E =:89BFG =C DI<A =Bg889:7 <@: 8 AH7I| : @C9
=87 =C9 B8 :@7BF

48<= 8F8<6A 6 D><M C9 ;<78 = :?86A<> B8 :@7H8 DI<A 6 ;<7; 87B
6: 97 :EB 7 6DI<7 9 CEJ7:.7 89:7 8,=C9 9 :?2F 8H:?C9 8 :B;7BF

9 CEJ7:789:7TBF 66 G : 6 <> ; >6 76BEB 9 :@6:; 77BF 8H:?C9
J7:789:7BF6 KC<E=:89BF8D;IBF=87 :2 B8 :@7B?

87 ; G:DB 8 87 J7:789;=87 =B B8 :@7 :7H:M89:EB 6 8=A H:?1 :=8C9
8@ B= H87:@7; 8D:;?89:EB 8 C6 8<=C97 .C9 :?86A<B89BF 8:6 8<=C9
D><M > L 9: =M 8<= L 989BF J>7<>6B @89BFG 8<= ;<78 = 77BFJ87?
8H:76:B;78/ :97BF =8:J7:7C9 >D@ 67BB:6 8<= B9:7 B:K7 96: P
8977 =M 8@: J>7<>6B 8MB6=89BFG H9::7816L = <B89BF 8:6 8J :
77BF >E>H J7:789BF 6 87/B D:7=C9 86196 67:.67 ?> ?P
>896 F7:7 ? F-76?C9 J8? :7 9: >D@ 678/ B9: 7 H8

% 67,9,2@ ?),<9B-

98: 8<=C9 667:687BF 7: 8@ B=I H87:@78 @::F [/ =6:E89P |
DI<6 99B7 =>+

J=B97; =88 <B7:; 8 7:; 9B<:=C9 6 <6E.L 8 F::= 6 8;@7B?
=889B? 7: <6 :E:7:>= >7=89:7 H87:@7 ?8M@9 8=87 7 :;| 8<=C97:
8D6::F7::D:<6; 87BF6 >7=>9<67: 8@ B= H87:@7:.G

8789; B8 :@6:; 691=6:7: ><6:E> :?86A<C9 9 >=>6 <8F8<C9
9B<:=C9 >D@ 67BFG 8 DI<6 >?8M@ 9 :ES8 :@9 |53 8<=C9 7: 79 B;
8698:89 :@ 689:7 :78<6 @7 DA<K 9 89 A6>/6 8<=:? =:89B7? 8<=:?
G

989<67: J=B97H8 889:7: @8@ 7 H8 @:7> 37:789H8 :L 9: ;:=8
8< 989 H8 ? F.76?7> 6: 97 ;A H8 9 @8@ 7TAN/@ 7A 9H > 9B 8 J7:7:F
>D@ 67BF 6 # @ : & O :@8=:;| 8<=C9 78B 89 8D6:B 7 97;
8698:89; L 9: 86 @8@ 7 ; 8H786B 37:789; 9 ;<78 =F :?8 6A<>
B8 :@7 H8G

9 89:<67: 869 A6:L9 6:= D><M > 6:<:7 89 H8G

96787 7: 6<8@78 <?7 :;, >D@ 67; <8 8H:?89:7:G 6:6A<6:7:G
?87 889:7: =87 8@ J7:789; 8<=C9 667:687BF 7: :@6:;] 8@ B=
H87:@7 ;G

9: : 6B67:7H8 8@ 9 :?:F 789; = BO9B J7:789; 8:68< 8<=C9
667:687BF7: :@6:;] H87:@7BF 87:<H87:@7BF 8H:?C98 :B;7BFG ;=
Co97 M 87: B8 . @6:; 8H:?C9 =889BF

6:>7==98 667:6:7BF7: :@6:;] @C9 9@::F | T7T:@MB9Il <6

N7: 86A=>8=> 08= @:PD:<688 8VMBGIM; 87 >6:@ M7 87B 8< 898<67:
@6:; @>(77;6; :H 8:69B7=CyH8;.; 6 82 ;A >8 ;=A 6B6E;
=B9BJ7:789;

96H@I<> 7: 6 CM7 89:7 ?8M@ 98 86B=:7:8<=C9 J7:789BF 7: 8@ B=l
H87:@7A N6< ?789:7 6< 96B =7 <81 ? 8<=C9 >8 ;= FOG :@ 6:;l
7:@ MB 8<6 @ P 75-*/.*A6 5*.* )2 !

192



[*A <, )93

8 8=> (HEC97B? KC<E? J7:789:7: 8@ B=H87.:@7; 868 :7TA 8<= 8:6
8<= =:89 >>F8?87 7. F9CEJ7:789:7 9 ?:F :@6:; 8@ B= C;78
8:6 <8BP @>K78 89A6:7 6 7? 8<=><817:8@ 7: :@6:; @C98= @87/BF
B8 @7 = ;=7 9: <@: 8698;>8D6:C99 ;= FN9 :?2F C@7; 8@ B=
8@7 ;0

8D 7; =B9 J7:789; 8@=:; 7:9 I=6B? D7J ;7 ? 8@ B= C;78
c@:: 0 (:@8=; <@:7:6H8=:>9B 78EB 9 #0G(?@< G 8 :789
&G' 8 96B = F 8<=C99 ; =B9 N9 EA67 63>7<>67? C;78 O 8@ B=:

C78 98@ ; :@689:7:7:8<:9 8<89BF : HG6VBF :? <7 7:

0/ ( $A67:9: 8P 8<=C9 N6 =:89B?0 7: :@ 6:;l 9B7 8= G# ?2@<
48<= J7:789 8F8<6A 6< 96B =7? 6 >8 ;= H8 3>7<>6> 8698;>
H87:@7 H8 N(G 0# ?@< OG >8 ;= H8 3>76> 8E 67 H8 N&GO ?@< O 8:6
3>7<>6> C;78 N G ?@< O :868 .EA6IP =E<A | 8= 6D><M > L 9:
NG&?@< OG 77 8<= >D@ 67 ,HEC97= 8N#G ?@< 086 8<= B9:7

N#G' ?@< O

?:F 6B67:7; 8@ EA67; >@ #0G(?@< 7:@:: 0/ (D68 <78 7:
@6:;1 @C9 6 67:6878 EA67 8= G' ?@< 8<=C9G 9 B?+

[7: H87:@7 8H:?B8 :B;7G
(G'[ 8<=C97: 869C; 8@= F8<7 ;G
G[7: 8H:?B9 CE :B :7H:7 67 ;G

G [7: 8B B H87:@7 9 :?:F : E @><6= N8 :789E8 #[ 8HC@7;
@8=:; : E@><6=0G

[9 :?:F=:89; 6 9B 9B=87:7:>98687;6 8<=C9 >8 ;= H8 3>7<>6>
8698;> H87:@7H8 >8 ;= H83>7<>6> 8E 67 H8

8<:=898 9 ?:F >8 ;= H8 7 >?7> A < 6 9: 7 9 :@689:7 A
8H:?B9 CE :B :7H:7 67;N7.EA67TA=98( G((?@7 G9 B? 8H:? 9:,

8@=:/8;:7.=981 (G(?@7 8:6 8H:? 8@=:,-:E8> /[ =:7:7: =98
#G ?@7 O
=889 8H:?B8 :B;7 N86: : E@><6 =09 CEJ7:789:7 9 :?.F 8@ B=

C;78 B@=89 9B;A=89B F 9B :<=: F >96H@IsA BJ=I B8 :@7A 969 A6=>6
7TACM7>A @ 7 >?7B :@6:B;7 7;:;<7:=7=C 67 F?;A 8< :989
67:67 <@: 8 AH:7: @C9 8= @87BF 9 N79 6:= 967.7:7: J>7=;

? 88@ :@7BFO

?:F 77BF 8@ B=9 C@7889BF 7: 9 7 >=>B6:; 8@7 9:8:6 <6:E:L
8698;:89BF 7: 8D6::F 9 ;= F 69<>; | (G ?2@< N9 7:F D MABFO 6
>8 ;= HB 3>7<>6> 8@7H8 7. 66 8698> D 6:C9 ;=FG : 7. ;HS8
9 CEJ7:789:7 8F8<6A 6 KC<E =:;89BF NBHC97 D><M L 9:0 8= (G& ?@<

>=>B6:;| BDSEC9 9: 8D6:C98< 7 F6:@ M7BF 6:=E:<: | GO ?@<
N9 7:F6 ' O6 >8 ;= H83>7<>6> BD: = H8G:7:;H89 CEJ7:789:7 8= G
?2@< 8@=: 8 6B?>, 87:<8 67:67 8<= J7:789 69A6:7 6 E:78 :?

@=8 P D><M > 9B7 H8;89:7 H8 7: 8D 7A =BIIJ7:789AN7:@:: 0/ (O 789 G 8 -
B? 8= 8<= 7. 68D89 A6:7:> :@8787: 868? #G(?@< G7:8?: 8<=7:.E 78 T: 868? G ?7@<
; >@ 7: 8@ B=I C;78 667:6878( '0G' ?@< G 8 :789E8 (GO[ :E=89 H8 D><M>  7:=8? A
91=68P 8<=C9 8@ B= C;78 NB87:< G#[(0667:68787. :@6:;] 8,=C9 @> + 879 H7;: N6 6H8" 8
8<= 9 :?2F3>7<>6> C;78 O :@6:;] @>+ 87=>7B;78P H87:@7: 6:><77 9 B G| 8<=C9G
7:8?: @(+>8;="9CE:: B8 :@7:, G|

193



D68 <7? <@: 8@7=C9G 7 97:;:? 7. B7T£ 8@7BF8:6 >DB<:? = 8 89B? 9
?:F >8 ;= H83>7<>6> 8@7 H8 9::7;

C< 77BF 9 C@7889BF 8<=C9 D><M 89BFG =C/89 A KC<E8 J7:789:7:
@6:; <6 EL?;ABF9EB97: :@6:;| @® 8@ B= H87.:@7:;9B? 7TP7.@MB? 7+

0O 8H:? :?89B C@78B >8 ;= ; Di<.LG 869 8> F78@8H 67H8 <787 :;
N 0/ (OG 8H:? :?89B 7. 6 6 =87=> 7B;78 7789:; 0/ (G 8;=B
@689 7 9 :?2:F >8 ;= ; '7 8 89 : Nl OG 8H:?B 6 6:= > <>=:;G
?E8<6 MBG 6B =>@ >B =8: ><896>.@7848=898 7 69B=@ 87 A
9 C@7889 7 :;:B9B 9B=86B >A 7 >?7B7MB7 J7:789 .G ; *
8:6 * G : =M 7 ;:B9: ( 86 7 >?7 J7:7>AB

@: :@6:; @C9 9B=86B B9:7 ?8HADBP=M 77 8<= J7:789 8F8<6A 6
KC<EG6:H:7 67T BFG ? 7 6 = <BC9 8F8<6A®BF 8 ;= H8 -:7=> 79 BB;7HS8
N-OG6=CBF 8@=:>6B=E:7:9 CEJ7:7898H:?C9 8;=C98< 0 8=><8
86A=>8=> =98I IH;:AA ?@<

:C978 8<= 9 C@7889G ;= 8<= 8F8<6A 6 7/BF KC<E 6:H:7 67/BF A
9 CEJ7:789:7 8<=?7 =:;89B?G 8F8<6AB? 6D><M > L 9:G D><M > ;<78 =
‘?86A<C9 B8 :@7BF8:66 8<=C9 B9:7H

86: B? J>7=:87>A 8<= >D@ 67 9B<:=89:7 @ M7 G =CBF <8=E:<7 9B@ 67
7 ; ?8M@9 : B ? F<B BD>; <8 86 6 HC@7BF 98;9C<69 =E<: I<6 9 @
7 6:@ M7 J>7=:87>ABF :@H8B ?C9 , ?7 D@xdD; J8?:@ 689:7BFG 6B 878B
=CBF 8<= 6B 7 ?7 8? 7 B>:8? 6A<89B? A <6 @87 ?I<6B
98; 9C<6 9: 981 8<=C9 <6 @87BF 8867 6B 6: 889:7>9BM; 9B? 787BF
:@H8 B ?C9 6:89:P ?8M7: 7. 87?7 ; (,' 7@ <6E A 8 8<=9 @8=87 91=6
8< BFG=C >9:M:7 AJB?.@7 6:KC<E88%7/: 6<196IP 8@ B= HS87:@7 ;G
=CBF 8<6:E?8M DBP =88<B789:7B 66*

AH><9CF 96BF @: 9<:M:7:0 8H:?> :? 89H8 87<# ?2EBF <7 F 6<ID8 96 E;
>8B8 6B?’E8EA67 87<?@:<>8 8@= 61D8 9:?;A9 BF 8;=:F 87:< #[><6 E

* N87 >8:7 8> J8 * 8 8*<>? 7 O/9 C@7 6< 1961 >B -7 166
>E:9:7:<8 1><8= E><@:?=8867?EBF <7 F 6<ID8 9 * ; F?:?29< ‘M7 8<=C9
>=>:@7BFG 9BF8<6AB 86: B ? <8:; 6<AB 9: <6:E.L 9B=86B >ABF 7 >?7B 7MB7

J7:789;

N87 >8:7 >8 J8 >:7D@ 7U ?7 7 B :0/9C@7 6< 196 G - 8:6 -1 7=>
8698;> <B >8B N -OG7.: 669 : : 79 B; E>MABF 6: 97 7> 6 C9789:M87 H8 8698;> 7: 6D F
?:=F 7 ;:B9: 69<> 9867 @7BF J>7<>6B 8698;> ? ;= H8 @>D J>7<8968 6B FG

6: @87BF 8<=? >=>:@7B?G=CBF 6<71%6D9 7 G 6B 8?8B 7 >?7C9J7:789BF G 8;=C9
:@689:7BF9 :?:F67 H89:7BF @:7C9 8698;>?, = H8

* N87 87 8 >8 * 877 7 >87 7 >80,9C@7 6<1961 G >B - 86
>8 ;= HB 3>7<>6> 79 BB;7H8 7: 6 6 9 7:7B>; ?=8=<B89BF9 >8 69 <>; 87:6 ;<7;
87B <8 : 67 87?8B F767; 7B>:8? > 6 @:;;AB? ?=8=<BC9G :DB 8?C ? 9 >6B=:7>6m;
9:BHB8<7BF 8 <7=C9J7:789BF >E:9P<8 k8= :E>

153 N87 7 7 >8 7H 8 7 >8:7 H870 /9 C@7 6<19%I G - 8:6
>8 := H8 -17=> <D><89B 8698> N- OG E>MA 6:97 7> 9: : F7 67H8 <@: 789BF L 9
6E87=89=F 9 6BH889:7> 79 B; 7J: >= >:@7BF9 =86 :7 8 > 8<89 =

% N>8:78:@ HB :70,9C@7B 7 >?7 >SB-7:6678D@6:; J>7<>6B  7:<>M

79 B; 9 6 C9789:M87A 7 HIG 69<>AB 8?8 F7 67A 9 6BH889:7> 8;=C9 79 BB;7BF6 6:= >
J=B978 7 H B67; 86B=97:7H 6
9:M7 ;6BF . @H8B?C9 H8 B>9B? 7P ?8MWB CD 8<6:E>+ 61 89:89; >D97; 8HC@7<@: ;<78 =

?86A<> B8 :@7HB8G 8<=C9 :8<89H8 3>7<>6> 89: ?1<6B 8<<6:EB 98;9C<6= 3>7<>6>G 8<=9
J7:789:7 9B8=8 ;@ B67BF 8 <> ?<B67BF 7: 77 7 :@689:7 8H:?B 6<8987G 3>7%6> :BG
'L 989 H8 3>7<>6> FD@ :; CD E78 97BFG 8<=C9 667:687BF 7. :@6:;] HS87:@F
8H:?C9 :B;7BFG 8<=C99 BF 8H:?:F8 : B;7BFG9=CBF 6:6A<B 98;9C<69 E7A J>7FB>;
8 <7 6ABF 9=CBF9B8<ID7878=8?877 H87.@7BG 6B@ >@| 8<=C9 6 =:6.7B F <8 <BD&GB C<6= F
7B>; 8 <7 6ABFG 8<=C99 :?.F 8H:?> 8 698> D6:C9 ;=FG 8<=C9 7.<8H =:89G <8 ; 7:
7). >=>|=8@ ;89AG 8<=C9 7. =>@ >| 6=8EB6B7BN 8< :989 <7 OG 8<=C9 7:J7:7897 8H:?C9
9 @8@ 7 FG 8<=C9 7: 8F 871 8<89 =G 8<4l%KM > L 9: <@: 98;98<C9G 9BD:7BF <8:;: @ @7
>D@ 67BF

194



@H8B?B 8<6:E> 8<=C9 =:89BF 7 A ?I<68DA =88<B789:7 , <8B6B 8
6:C978 88D> F 9867: N9BD8>=B C9G B< :9 =CBF 8<DB9: | 8<6:E
8<=C90G ;= F9<:M:7:, 866 HC@7 ?89 ?:;AD: <68 <>MA 98D8<I 6: C978 9
9867>7? F:76?7C9 8<6:E>G ;= 9 8<;789:7 ><B6; 9 BF8D6::FG9=CBF
‘@H8B?B 8<6:E>7 A J8?:@ 689:7 J=Q :@7: 8@ B=: H87:@7:R 7 ;
O9B7 =7 9:<8? >= >7=89:7BF <6:E.LG @ 6 BB89A 8<ID7 J>7=.,87>ABF
? F76?7C9:@8=:; 8<=C9G=CBF9B<:=89:0:=B67 7= 7 =88<B7>;

=Ex<: IGM 9 = H8 :>7: A 7 6Dl <7 6<7BJ=89:7 8:686:89:7 =98
8<=C9 667:687BF7: :@6:;] G 868 :; ABF9H ?7 C98<89:<:ABF

6: 866 HC@7 <6 :E:7:F8B687:@7 8.6 9ME: 9BF:H7; J>7<>6B ?8M@ 9 8
=88<B7:;] =87 7 :;l <6:E:L 8<:;?89:7BF 9 :?:F 8@ B= HS87:@7; N6H8<7 6
@?( O9<>H? : HO9 I7BF 6:>7= C999B7=>Q B8 :@6:;R 8@ B=
=889BF ?8M@ 9 DI<6 9EA67 97> 8@ BH87:@7; <78867 8= (/| ?2@<
6E8B F

8 =8L: 8=>68 :7 <8=87:7B 8<6:E=98B 99B8=8 G(?@< >8 9 :?:F
=:89; 6 9B 9B=87:7: 69<6:7;9 o ( *F76? .@8=:; =:89;

6 9B 9B=87:7: 789 @7 7:6l<6 =87=> 7; 8?I1<6B 7 B>;? 6::7H:M89:7B?

9 9<:M:7 7 >?7C9G =C D68 <78 DI<KA :@689:P @ <8 8=> (
6B;?>;, IGM (G| ;=98B68 :7 667. 687BF7: .@6:;| H87:@7BF 8H :?C9
8 :B;7BF8:6 97>@7 °G7:8?: (& 8<=C968 :7 86<B 8789:7BF

7. 8H:?B=:89 868 :E: 6IP 6 9BN G[ 068 :7 667:687:7:J7:789:7B9
?'F >8 ;= HB83>7<>6> 8E 67H8 8H:? :B;7B : E ><6=

[*A A, )93

=E:<: IG M >?7: 8<=C9 9B<:=89:7BF 66 DxM G D><M :L 9: 77
8<?8B >D@ 67 N9 B? :?86A<B B8 :@70:@6:;] @C9 DI<6 9B78 E:

8< =87 ( 8=> 41/D41/+41F E 9)*+,-/0, 9 8=> c A=981 =E:<:;A |
9B<:= 878687 7: :@6:;] :?89BF 67 H89:7BF 8H:?C9 HS87:@7BF 8:6
8H:?C9 8698:89BF 8 :B;7BF <<B=89:7BF :@6:; @C9 98: 7

8D ;?>; 9B<:=C9G =C DI<kA 8<@H:EB ? F:767888<B7:; 8= @87B? 6B
69 :7>=87 =C9 B8 :@7BE

**A J=> 9 9B?:6 J7:789B? DI<6 9l 87: 8 7:;: 9B<:=C9
>SD@ 67BF 9 = >7=> 691=67: ><6:E> 9B<:=@P67:687BF 7: :@6:;] @C9
9B67:687BF 9 87 7> <8 B8 C9G : B? ?B? >86A<=89:7 6?7 ;67

Q =8898 R7 97; >D@ 67BF

9B?:6 J7:789B? =98: ([ 867:6: <78867 8= (?7@<6E 6:> IGM 6 H8
8= '"?@<6E <78867 DI<6 8F8<6ES8 68<=C9 61 789 P DI<6 ><6:E
8<?8C9 >D@ 67BF

% ,<7.*,-l 2*"H,F/41* A,<21*H3 ?),<9B- 114*47,-6>C 4 *>/5/

69 A6=> 6 <>MA 7 978 A 9 6:= 6: >7=89BF 8<6:EC9 8<=C9 7: 8@ B-=l
H87:@7A 8 (G 7:8D 7B? : <8=87B9:7 A;<B7 917 CDB 7<B=:B97 H8
8<6:E> 8<=C9 >D@ 67BF 7: 866 HC@7 BBl 6::7H:M89:7 9 :@ 6:;l

# 8=E:<7 + (( (' && >8G 6 6H800G [ 8F8 <6 6 >8 ;= H8 3>7<>6> 8698;> H87:@7H8 N #
>80: G[6 >8 ;= H83>7<>6> 8E 67 H8 N( &(0 >80
0 H:=>@7BF 6:>7=C9 B

16 86<6:EO0
& @: 8C97:.7:, 6:> IGM =98: 8<=C9 667 :6:7BF 66 96B = 8<?8B >D@ 67 D68 <78 7:
@6:;1 @C9 IH:E: 9 8=> G# ?@<6EG ;G8= G' [ -G:9 8=> (8 AH7 87:8= G ?@<6E ;G 8=
GH# -

195



6B =89=6>; 7: 8GM 9B :89:7 66HCE89BF 886B; 8<6:E>DI<6 ?8M@ 9
<8 8 8<6: 7TH8::: 789: =B9BJ 7:7 89:

8=87>A D:<689 I7TBF 6:>7=CO9G D8A 8<>HI| =@I| 8:6 9:HI 9B69:L 8ABF
6< 8@ B=A H87:@7AG ;= C97 M = >78/88B7H8 9 : : 8@ B= HS87:@7;
86:7BB>A 7: = 6B6E; 8@ B= C;78 7:6:H:<7 7: 88698;89 6:=E:<:
IGM 7:91 ;=:89BF 8<=C9G ; #(| N9 B?8F8<6ABF6 O 667:687BF 7:

68 :7 9B<:=89:7BF 7: :@ 6:;l <6 :E:L E>MABF 869 ;7> =87=> 7B;78
8@=F H87C9 9 ?2F @> B7=: 86 BJ = F::= ><6:E.L ESMABF
@6:; @> G8D;?>AH896B = 6 7:98;9C<69G =C: 6B;:691=67> =@
J7:789:7: H8 @>9 :?:F 8@ B= H87:@7

@ /69A6:7B6 9: ?<6:ELIBCI9796BFG 6 6:EBM7: <8B 6B 9B8<ID7 87B F
8D6:C9 8D@ ?89BFG <8 =CBF = 89:7B ; ® <6:E.L >=>B6:B;7BF

8 9B <8 |> <8 8< :989BF >E>H <CD >D@67BF 7:AG M 8 B
?2?H7.@6:B;7 <8B6A8H:7 687H8 B8 >8@= 6:=E<: IGM 7: :@6:;] H8 @>
667:687 68 .7 8= ([ 8<=C99 :?:F 8@ B= H87:@7; @8=:;: >?7: :?89

67 H89:7 8H:?B HS87:@7 DI<6 9 :?:F @> 9B7=7? >:@L 7HS8;:;
=87 =C9 B8 :@7BF

@:B97 7::7M6B 868?79 : :9 8BHC@7:; >@8<=C9 7: 8@ B=I H87:@7A DI<6
><6.E? @>( 6?7 6:;A H8<8 > 97 L @6:; 8@ B= >D@ 67/BF867:67>
B8 :@7B? =E<: IG M 7: <6:E:7: >==8B:7 7: <6:E:L 8698:89B F 68 :7
667.687 8= 0] 8<=C99 :?:F 8@ B= H87.@7;

?2F @6:; 96B=F @C9 69<> | G 6H8<7 6 6:EBM7:? 967:7:7:
9: >7=898 9 8?.H:7: J=B978 8@ B= H87.@7 ;G >9867 6 9 8<=C9
J7:789B F N6:C978 =:;89BFG ;;= 8F8<6ABFOG =C DBEBDB >>F:?:7 66
* 7 8<:9 9B7=C9 81> :@6:; 8 AH :7: 6:E8M87BF 9 =87 :=:F

B8 . @7BF 9=K7=C9 =E<: IGM 69BB78A EA67 [ E; .@8=; 7:

‘@ 6: ;1 /| F 66HCES89 6::<B 8<6:E>6 8 :7A 8= @87 <8 8=> -I<A 87
>>F8?787 7: 8< 9 8 7TB<8=87:7; 66 8 7B=87 :=> B8 :@7H8

@8=:;:7: 866 HC@7 98;9C<69: DI<6 >?A8<=C9 667:687BF 7. @
N=CBDI<k6 :@689:7B9 96B=F H87.&#® 7: @ :< 89:7H8 <8 9BD:7BF
8D6:C9 8D@?89BF $A67 8 7:;?7 ; 0 8 =C9 9 :?:F 8@ B= HB87:@7;
68 .7 667:687/BF 7: :@6:;] :?89BF 67 H89:7BF 8H:?C9 H87:@7BF 9
70 F . 8H:?B=:89 @ 689:7 9 :7: F 6:6A<6:7 66* 8

8=> (, 687 667:687BF8= [BHC@7 ; >@ 8<=C9 @=8P9 : :DI<6
>6:@ M787:8< 87:7:IM7: 8D@ ?C9 8E 8M8 8<: 6BF

6 6 HCE89B 8<6:E =:89BF 8<=C9 >D@ 67BFBR O 7: 866 HC@7 @ 7:

8D 7B? : 7 ; ?8M@9B <8 6< 9 7:G 87 M >6:@ M787B; 8<6DB 9 @>
6B77=C9 = FG;;=9B7= 7H8;:; 6 D><M9 C@7889H87: 8@ B=I C;78

7: 8@ B=I 8@7AG 9 B? :@8=:; <@: 8@<=686B88 HB8>? ;89 7: 7 >?7C9
9::8D06:C9 9 ;=F 7. 868? = = 8b 7 9 ?2F 6B

67 HB89:7BF6 8@ B=A C;78 08:69B79CB8 :@6:; 8@ B= =889BF

*H,F/41* 2*7*< -7TABHI14*47,-*41* A),0)*DB- 1 A),+/ 9.B-

?2F @ 6:; DI<6 889:7 CM7 89: 7 8687?> 9 CEJ7:789:7:
8H:?C9 8;=C9 *:8786: 97 P+
=87 7 ;1 8<=C9J7:789BF 7: 6<1961: F 7:;D:<6 ; 8MA</BF 6 >7=>

9<67: @C9 : HG

>SO6H@I<7 7 87: 8E::@78 =878? 67; @89:7BF 79 B; 8:6 6::<
878B >D@ 67 ;G

196



9B C97:7 <8 1><86971 67H8J7:789:7: 6 < I196|P 8698;89B F 8<? 8 87
>D@ 67B? <B 87>AB? 8H:7 687A ?8M@ 98 :A89:7: 79 B; 6: 878A
= <B C9G

691=6:7 6:7 89:7:D7J;7C9 66 HCE89A8 7TA 6 MB9:@78 =878? 67;
CM7BF 79 B; 8> :7><8J)7:789:7:697| 67 H8

68>A | 7:6::<<F9 CEJ7:789:7: 8D89A6> ABF 9 :?2F >8 ;= ; 8@ B=
C78 9B8=8P 9=E<> 9 7. F DIk >6:@ M787: 8< 87: =877 :;
8D@ ?C9 8E 678/H8 8<: 6BF 7: <:7B? B8>? 67:6: 8G 6 7:D <7 ;6
H87B ?8HA @ 6BP 7: 91=6 9: G7M HW8F.:= B6>A 191=6B? 87 ?
8698;> 8E 678/H8 8<: 6 H8

6B :<=> 8;=C9 7J: >=>:@7BF 8< :989 B? 868??7<817:789:7: 79 B;
@689 7TBF 66 D7J ;7C9 <@: 8 AH:7: 8MB7BF 9 @C9 8 AH71 :
> @87TBF9=K7=C9; [ 868? 7<8B6B <7 ;EA67;9 @=8 <8J7:789:7:
6 6: 8DC9D><M > L 9:G 8<=C9 86:D><M 89D 8<=C9 868? 77?8M >@
691=67><89: 8 ?=B?@7 O[N@>D [/ ;@ 869:@:;A7: 8 H>@:; O9
6B <=> :@6:; 79 B; 7B>; >D@ &F 7:8D6::F6:HB8MB87TBF ?.H7:@ 6: ;A
8D;IIBF @?

-8A 8<>9:HI JB?>E89:7 6::<B=87 7 :; < 6:E.L 8@ B= H87:@7;7:<6:E7:F
88698;89BF 6:=E<: IGM 7 =C BB 79B; 87:91=6B? 67:67 > 8698;89B"
>6B =:;A 9BM6 <8J7:789:77 9 ?:F @> 6:678 9 :?89BF 67 H89:7BF
8H:?:F H87.@7BF ;= :89B? 8H:? 7. 66 87=>7B;78 . @MA<87 F
8;=B <8B6A 9 : : =8:7>=898/D:<96 H8G 8;=B 6 6:= > J=B978
7HBG67; <B9 BJ=:; KC<E 7 H G 6D&9 @><6= FG D><89B 9CE:B
B8=8P 9: : <@: 8;=C9 8<@H:ABF 6::<8? 6B;IB? <@: 8?8B >D@ 67;
8= @A 6BH889:7 8H:?B 8?7889

8=E<7B8 >E:C9<8J)7:789:7:966 A 7 97; 987 7><88D6:C9
H8H:J 67BF 6:H<7 L ?:B67BF 68 :7 6BH889:7B 9:6 6 :@H8B?? 8<6:E>

8<=C99 ?:F 866 HC@7BF 8D 6:C9 8D@ ?8IB 98; 9C<6 9 <8 =8L : 8=>G
?798: >89B7= : H>B 8D86;< 6: Hi<7 LJ7:789BF

197



198



Al17)67349B- .*8/5 D*A 1-69)/7B-

6734/9 )1*<*9,493)/4>6+42@ TAB+4?2@ 7A)*4,7@ $
6734/9  +*0, C,)62,4.%54* 7.)*./01* ),2-,+3
6734/9 )2/7.)2/44/ 91/)3491 <21*H*J - *D*>C >/ 53 #$

*8/5*  .*)6 1 4,-6 A*)*<60D*. A,51.691 )/01,4* 54/+
*8/5*  2*+/D4/)/5*>+/ A,D1=<26 A,72>2/0B546D1 -62-*41*D1 A,51.691 )/01,4*54/+

*8/5* /5/ - 39H*<21/.)2/>C -6D1*)B-7.) */011 )/01,46 D1*7.* ,872*)6-1/+791/
*8/5*1 79*L4191 D41.),-*41*  :-2),7. 2* .)3<41/41/ 7TAB+4,?@ - A)2/9),+3
.6.,)1*546D;
*8/5*  79*L4191 D,41.)),-*41* >/53 7 A,D*0*41/ -2),7.3 9,493)/4>6+4,7>1
)/01,4B-
*8/5* & 79*L4191 D,41.,),-*41* >/53 3 <,-*41/ TAB+4,?>1 ./)6.,)1*54/+ 1
A)2/>1-<21*H*41/ D*)014*512*>+1 ,872*)B- A),85/D & %
*8/5*$ 79*L4191 <,7.=A3 <, 37TH30 A3851>246>C #
*8/5* % 79*L4191 D,41.,),-*41* >/53 - ,)2/41/ -*)349B- <5* 793./>24/+
N1/9.6-4/+ 1 A*).4/)791/+ )/*512*>+1 <21*H*J ),2;;6>C 391/)349,-*46>C ./)6.,)1*541/
&
*8/5*# 67./D)/*512*>+1 >/5B- -)*22A)26 A,)2G<9,-*46D1 147.)3D/4.*D1
A5*417.6>246D1 A, ),93 $&
*A* " -E- 9)*+*>C 4*A21,D1/ -7.,73493<, ?)/<41/+
:$);-0
*A*  D1*4* A "# E -9*+>C 4*A21,Dl/ -5**>C ! $ -0
*A* " --,+-B<2.-*>C-5**>C | $:->/4*>C81/FG >6>C;
*A* | A/) >*Al* - A<)/01,4*>C - 5**>C | $ :- >/4*>C 81/FG>6>C; -0
-,+/-B<2.-
*A*  3),A/+791/ .),A,51.*54/ 872*)6 2),7.3 .5, 24*>2/413 05,8*546D
13),A/l+791D 9)*+,-6D 1 D1=<264*),<,-6D: &); &
*A* & <21*H A,72>2/0B546>C ,872*)B- 1349>+,4*546C 4*+-*F41/+726>C ,?),<9B-
-,+/-B<291>C - .-))2/413 -7.,73493 <,)/72.6) /01,4319)*+3: $); $
*A*$  <21*H A)26+/F<F*+G>6>C <, A)*>6 <, D1*7,+/-B<291>C - 51>281/ 2*.)3<41,46>C -
0D141/- &) -E #
*A* 0 K)/<41* -%).,?@ " - >/4*>C 81/FG>6>C 4* A,21,D1/ -,+/-B<2.- -
7.,73493 <, ?)/<41/+ 9)*+,-[+-5**>C | $
*A*# K)/<41* -¥).,?7@ " - >/4*>C 81/FG>6>C 4* A,21,D1/ A,<)/01,4B- -

7.73493 <, ?2)/<41/+ Q) + -+ -5**>C | $

*A*  872%)6 -1/+791/ 0<21/ -67.=A3+/ 93D35*>+* 4/0*.6-46>C -79*L419B- <,7.=A3 <,
37H30 1 <B8) A3851>246>C -0 A,-1*.B-

*A* - 872%)6 -1/+791/ 0<21/ -67.=A3+/ 93D35*>+* 4/0*.6-46>C -79*L419B- 7A,H/>24,
0,7A,<*)>26>C -0 A,-1*.B-

*A*  1*7.* 0<21/-67.=A3+/9,4>/4.)*>+* 4/0*.  6-46>C 2+*-179 7A,H/>24, 0,7A,<*)>26>C
&

*A*  872%)6 A)260)*41>24/ $

199



*A*
*A*
*A*

*A*

*A*
*A*

*A*
*A*

*A*

*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*
*A*

*A*

*A*

I 872%)6 , 4*+41F72/+ <,7.=A4,?>1<),0,-/[+ <, D1*7.-,+/-B<291>C -0 A,-1*.B- %
872%)6 , 4*+41F72/+ <,7.=A4,?>1 9,5/+,-/+ <,D1*7.-,+/-B<291>C -0 A,-1*.B- #

& >2/7.41>.-, A5791>C 2/7AHB- 8*<*->26>C -M ),0)*D1/ *D,-6D -7AB54,.6
13),Al+791/+ :51>28* 2/7A,HB- 8*<*->26>C ,)*2 -*).,?@ A)2624*46>C 0)*4.B- - D54
13),; -0 -,+/-B<2.- !

$ )*9>6+4,?7@ 14-/7.6>6+4* A <)/01,4B- <5* <21*H*54,?7>1 2**-*47 -*4/+
I>C4,5,01>241/ : #); !

% =7.2@ 2*53<41/41* 1 2D1*46 53<4,7>1,-/ -A,<)/01,4*>C - 5**>C % I

# 4</97 A<*.4,2>1 4* 2D1*46 </D,0)*11>24/ 4*A,21,D1/  :A),04,2*<,),93
. |
),04,2* 2D1*4 53<4,7>1,-6>C ,5791<,),9 3 -0-+/-B<2.- 1&
),>/4.,-6 3<21*H ,7B8 2 -6F726D -6972.*H> /41/D - 7.,73493 <, >*H,?2>1 A A35*>+1 -
-1/93 & 5% 4*A21,D1/  :A),04,2* ) :
<7119 ,7B8--1/93 1& 5* 3>2/7.41>2G  >6>C - 972.*H>/413 37.*-1>246D : %) ;
-0 -, +/-B<2.-
4</97 A,<*.4,2>1 4* 2D1*46 951D*.6>24/ 4* A,21,D1/
| ),<39>+* [4/)011 /5/9.)6>24/+ - 57>/ : %) :-0-+/-B<2.-
*%), 2@ <-3.5/493 -=05* - 9)*+-6D 23F6>  13/4/)0118)3..,: &); &
& <21*H 17.)39.3)* ,872%)B- >C),41,46>C - A,-1/)2>C41A,-1*B-,0BH/D : %); #
$ 32/*151>28* 2-1/<2*+G>6>C - %) - 57>/ -0-,+/-B<2.--)*2 2 ,81/9.*D1
24%+<3+G>6D1 71= 4* 51?51/ ?2-1*.,-/0, <21/<21>.-* &
% ")/9-/4>+* - OH,7,-*413 <, /+D3 -0 0D1 4: $); &!
# 1@ )*4TA).-* 5791: #); &&
"/0530* ?)B<5G<,-* 1 D,)79*- 57>/ %  ): &%
<7119 0,7A,<*)7.- <,D,-6>C -6A,7*F,46>C -9,DA3./) 2 <,7.=AID <, 14.))4/.3
© %) ;-0-,+/-B<2.- &#
5,2@ )/*512,-*46>C A),+/9.B- -7TABHI14*47, -*46>C 2/ ?),<9B- 341+46>C - )*D*>C
| & A)2/2 A,72>2/0B54/ 0D146
B6A6 1349>+,4*54/ 0D14 $
| 872%)6 7.)%./01>24/+ 14./)-/4>+1 <5* 2*A/ -41*41* TAB+4,7>1 - -6D1*)2/ 9)*+3
)BF41>,-*41* -/-4G.)2)/01,4*54/ ),2-,+37  A,H/>24, 0,7A,<*)>2/0,
& 872%)6 9,4>/4.)*>+1 <21*H*] 4*)2/>2 -6)B -46-*41* <, 7.=A3 <, <B8) 1 37H30

-*)3493+G>6>C D,F51-,7>1),2-,+,-/ !
$ 872%)6 7.)*./01>24/+ 14.))-14>+1 4*)2/>2 )[7.)39.3)62*>+1 1)/-1.*512*>+1 D1*7.
)*>G>6>C 1349>+/ 7A,H/>24, 0,7A,<*)>2/

% 872%)6 7.)*./01>24/+ 14./)-/4>+1 A,51.693/01,4*54/+ 2 A,21,D3 9)*+-/0, -
<41/71/413 <, ,872%)B- A)260)*41>246>C :2/ 72>2/BB6D 3-205=<41/41/D ,872*)B-
A)26 2/-4=.)24/+ 0)*41>6

# 872%)6 7.)*./01>24/+ 14./)-/4>+1 A,51.691)/01,4*54/+ 4% )2/>2 2-1=972/41* <,7.=A4,?>1
V4TA.). -1+ <, ?),<9B- - +/-B<291>C

69)/7 <21*H A,72>2/0B546>C ,872*)B- 1349>+,4*86>C 4*+-*F41/+726>C ,?),<9B-

-,+/-B<291>C - .-))2/413 : $); $

69)/7 D1*4* " - -68)*46>C A<)I01,4*>C-5**>C  $
69)/7 <7/./90,7A,<*)7.-<,D,-65C 2 9.B)6>C A)  264*+DA4A1/+ +/<4* 7,8% A)*> <H*

2*0)*41>G - %) -0-,+/-B<2.- I$

200



69)/7 | 79*L419 2*)3<41/41* 53<4,?2>1 - -1/93 A), <39>6+46D - - +/-B<2.-*>C 4* 5/
$ -),93 11 % 1%

69)/7 <21*H A/A35*>+1--1/93 &!5* A, 71*< *+G>/+ -6F72/-6972.*H>/41/ -0 -,+/-B<2.-
I#

201



