) '3231-78

4(%8)(
[E:7J; J>?1 D:MIF7F;H



http://feedbooks.com/newspaper/71.pdf

7?BO (;M]
-7 :))I?7 834 7836-)7 # %6, $

JKH JEF 7HJ?9B;l H7DA;: 80 H;7:;H FEFKB7H?JO

S1EC?DDEL7J?ED

EHFEH7J: 97D:?:7J;I

>?21 M :AQI JEF IJEH?:1 5 "TH9> 6
> M A 7> 7

)> 8HEJ>:H

?HIJ HEKD: ADE9A :EMD

79A ED J>: C7F

KJJ?D=J>: 9BKJJ:H

"?H, EH <?H;

IE?D= KJ9>

ONONORORORONOROND



http://rss.feedsportal.com/c/32317/f/440640/s/96df950/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F156562890Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/987c05c/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F157126720Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/91d05a0/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F156562890Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/97ee490/l/0L0Seconomist0N0Cworld0Cinternational0Cdisplaystory0Bcfm0Dstory0Iid0F15692630A0Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/97b58f6/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F156950A990Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/983a3af/l/0L0Seconomist0N0Cworld0Ceurope0Cdisplaystory0Bcfm0Dstory0Iid0F1570A88730Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9881a8b/l/0L0Seconomist0N0Cdisplaystory0Bcfm0Dstory0Iid0F157129130Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/97abf21/l/0L0Seconomist0N0Csciencetechnology0Cdisplaystory0Bcfm0Dstory0Iid0F156955220Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9769fb2/l/0L0Seconomist0N0Cdaily0Cchartgallery0Cdisplaystory0Bcfm0Dstory0Iid0F156770A790Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/98c5bf4/l/0L0Seconomist0N0Cdisplaystory0Bcfm0Dstory0Iid0F157164130Gfsrc0Frss/story02.htm

6)7)28-2+ 8,) &-00

>3 1 37=5 ?1 1,3 <EH 9HK9?7B LEJ; ED C;H?97 | >;7B.

#. E<<?EHE<<?9PIABII>?D=,10.>;>,;7BJ> F7THAT=;
31 J?D<EWHLEJ?DC;H?97HKIE<;FH;I;DJ7IPDHKD:70
M?BBIJ 8?BBRPEB>D;NJ;DD;7THPEK=3»>,ED=H;II?ED7B
K:=;J<<?BEHTU>;1J?C7JADEMDBEM=2J>>87?B8T0 7B
3J7?B1;,CIIJE9OB,; W, 7?BHDM>7J3>;"EKI;M?BEJEDJ>;
F7TOATFD J>FHEO9HIC7BBCFB?9.2;"EKI? K79?7D-ME
FTHEIBE710>:;D7B?BB7/BIEM; 7TAPHEK+HEO9OITBB;:
RH;9ED9?B?22J?€BHIC GH/O08; :ED;J>HEK¥>HKBJ>7J
,,FK8B?97WJI7O0?DHKDI9EDIJ?IKIZERIB;O7LKI;:?J
J>;CI;BL*HE9;, . KHHBOABMEBJL,HOEXY>'EKIM?BBIJ
LEJED>:-;D7B?BBKH;9ED9?BPY¥ > EBF 711;EHDEJdK7H
CEH; ?CFEHJ7DJ J>7D GK?88B;I 78EKJ J>; "EKI; HKB;

.>; ) 7BIH;9ABB7I>>;7BJ> FTWHA7T7I>HEKFL?D=1
TD:D;MH;L;:DKNI?BEKJ>JEJ7E?9RU;A>EIQ ;7 HIO
8?BBR”EMD8YI:B2D;D7THRE;H>7I>]7L?D=JL;BB?==:H
JEJ7TBBMIKIO X EHIF;9KB7J?L,JH?BBQED 799EH:2PB=
IEC; ;CE9H7IHII>|KCITHGK;IJ?ED.28B;) FHE9ATI
8,;DEJ>EHEK=28QJ>71>,JHIK?=KBEIKB;GK?J?2<<;H;DJ
>0 FK8B?O®EYIIC2M?BBIJ7EGEHIDJEJ7TBB@®IS P ;7
J>7J ?J M?BB 9KJ J>; :;<?79?J 80 IK9> 7 IKC EL;H J>;


http://da.feedsportal.com/r/66560686953/u/49/f/440640/c/32317/s/160708010/a2.htm

%8)2 %; %=

87D ED J>; JH7:; ?D 8BK:<?D JKD7 ?I H:@:9J;:

#.1 - TCEC:DEIEC;:H7CWM>:D:B:;=7JIl;C8B?DE>7
97CJB EJED/87DPDN>JH72BBK;JKIDED7H9> J>.>;
FH;L?EKID?CFZDAB.;FH;I;DJ/EBELEL;l C;C8;:D7IJ?ERI>;
EDL;DJEBHEDI  HD7JREDMD :7D=HE;9?EIL4?B:7KD7

7D: BEH7#. - >7:8;;D7J7 H;9;FJ7BD>$7F7D;IC87110
*HEC?DEDI>C;DKM7IBBK;;JKIDIKI>PDJ>7=;D:F>D;NJ
707J)>; #. - C;;J?DM717 FHEFEJEB? D>  8BK; <IKID7I
IK<<?29?2;:D:JBG  HH>7TIMEKBEK7B2EBO9ECFB8Y.D D) >;

JH7:; E< J>; IF;9?:1 .>; 9EDEC?I1J IKFFEHJI IK9> 7 8

.>;, OECFBFNHMEFESO7BBSEHKHJI>?HIKII?ELQ>;8BK;<?D
JKD7FB?=>KIHEFJ>;/D?J;:J7J,'JED79ED:(EHM7I®;H;
SEF?DEELJED/I:@EKHDRPIMEKB7L7BBEMFEHEF; H
?DL;1J?=FERAEPIIK;:EL;H>M;:A;:D:%;L;HE9>H7D>;
H;FH;I;DJXBHEL/( | EE7D:=H?9KBM=3¥D?17J?ED
7=H;;%; TBIEQADEMB;J>=>710>E<<?97B7DBr::;97?:;:
J>7J>1F;970;3J3>;19?7;DJ9H?9 HPH?1J7D#IK<<?9?;DJBO
'D:7D=;HIF;9?,GK7B?<©@RH=JH7:87D J8BK;<2BD7
FEFKB7J?ED >71 :HEFF;: 8;BEM E< ?2JI CTN?CKC >°


http://da.feedsportal.com/r/65750374743/u/49/f/440640/c/32317/s/160502458/a2.htm

-+)6?7 6)8962

"EM IK99:II<KB 7H; IFEHJ?D= 9EC;879Al

, 7 <?L; CED3BDIE :7BM?I>?F . HIEDH®?8KB7J?EDI
. ?=HEE:I7TDDEKDBD:7TH9> JN>73, MEKB; JKHEPB70?D =
FHE<;II?EPHFB >0, 7HQI'7IJ, HIEKHD7CDORH?B-EHJI
[J7HI7L>7:C?N; < EHIJKD>DH; JKHDOECF;J?JY%BH
B8H; 7A?M;;A?9>7:-B>KC79MHMEH 797 EHCKB®7 97HEH
J><?HIAC?I<ITH>H;; 7D: 70>7TB<I?H;CPD?IBZN2PH >;
7>H72B70FH?NEH=EH;CAB;DJ;DO;7HI7TF7I1JBH<EH;
=:JI?DPAN>H?DEH; =7IDPMEHB;7LOM; 762EN?DHE M D
70>7=E< KJ@QEHH=FBCEKDS8;7)J78B?170C7:;7D
?BB 7:LPE.C;879BI> J:DDPEKHBEI?O=sHQOC7J9M?J>?|
EBMEE:;DI79GK737F?DOIEBCF;J?JHKI, M?IJEEHCE:;HD
GK?FC;DJ


http://da.feedsportal.com/r/65750370563/u/49/f/440640/c/32317/s/160461427/a2.htm

2'314)8)28 :-7-32%6-)7

M:DIJO: 7THIKIJ:HOB7H?D=F:D::D®?2IJ>K7TDOZ?I19EL:H?D=
J>: L7BK; E< FH7=C7J?IC

&#."/ (# J>?D8P=#DJ>;:70IE<J>;B7IB7C;DJI;H7D:
K9>QJJH;J9=xHEX; 7BIJPE > B79-A7 . .>7TM7PD>; J>
9:DIKHA?JT8?BPEGI 71 8?F?9JKIHC7?2D?RPIM>0ED
'TH9> J> J>D; MB®B®;9J:KFH.;GEL?E<I>&?I>K7D?7D
-EL?:E9?7BFIK8BI?BI;KD?B7J; HABIBGIHH>9EKDJIHA ;I
M7H ?D::F:D::D9;: M?J> ?2CC;:?7J; :<<:9J


http://da.feedsportal.com/r/65750364567/u/49/f/440640/c/32317/s/160412541/a2.htm

)6) (-( %00 8,) 03:) +3

TH7987C P >7BEFRI7JI? ;DM H7;IBID;?IAPH,;:7THH?IA
7 8H;7A KF

#." - 8, B?ABELB?PNMII>BKRBEL WGKIIEBEOEMD
SBKM?IBEDE<JI>A?11?DB:C7TA?KF+ 7D:DEIEEJ>H>xF>;
KD:;:HBOMD= 1 *7B;1J?0.7HB ;. EB7H?’DS;HKI7B;TH79A
)87C7 I;9H; J ERHO7J'?BB7BODIEDPI>HEK=EHH?II;;JED
'"THO9> JN>TWIHTI/B: C.H?9D@ERABEKDI>7A 78880 :U
YDJI>J7C;:70?29>7)B;D#IHT7 ;BCB7I117:EBI>/D?J;-J7J;I
O9B7?7C;:>7:8;;DR<B7=HCRUBIOEI?DUM? . BFOFEHB;7A
J>73;>7:97BB,>GK7HHMEHOH?B20M;;D>;7BB2HH
O;7HI

#JXIDED;J>;BABV3IdB7H;B7JBEDNM;;BIH77IB:J>;)87C7
7:C?D?I1IJH7H?EBD;?BH?1L2, IF7THA7IB7IM;;A TFFHEL7B
8O#IH7,;BDIJ;HCEBD? I EKO D ;M>EC;P”PD7C73>BECE
$;M?2IKBKHO7IJ*7B;I1J?DBHKI7TB>RROE?D9IMEEDBO
M?J2L?1BD0?9; *H;1?$D;J?:;DBKIBIM?J3>;;L; E<I>;
RFHEN?L/BIOIA,H?9>7:7IB7IH0;,HIK7:;7>CEK:887I1JE
;DI;M?J?DO7CRD?8AYI7DO7H#KH7;BH?CC?D?I1JHH
?.,D?I ADEMBER?I7<<;9J9EDM7H#IH7 8 JJEEA>,;
TDDEKD9;CID-H7IJK?IEKKIELI?:'HI B?DIEBED7TH9>
J>8;H7JH (;J7DO7<*EKH>H;; GK7THJIMMEKHD >F>ED;
->;H,FEHJJB®H ?:;DJER9ED:;CD:U/DDEKD9;&MJ)>;H
J>7D C;H;BO R;NFH;Il 9ED9;HDU


http://da.feedsportal.com/r/65750231617/u/49/f/440640/c/32317/s/160225834/a2.htm

3-2+ 98",

KO:HI 7FB:DJO 7J J>; '771JH?9>J 7THJ <7?H

, --#)(- 7<<;PAJ7?PD?<<;HVMODLl>; CEIES8L?EXI
M> BKO;HITOM7OIF;9?7TBBO/ 2HIK7BREHELC7 | > ?EW <
'DIJHIO9ATHJEENF ;DI? DEJ>?HM>:D;7B;:HB7D:BEB?F
OKHJ7?2B72D2HA;,GJ);, DEIME O; 7H7O?DIJ;E<I>H;)H
J>:OK:: :DBEX<;HF:?I9EKDEBDIKH; | 7B:B7I>7MHH? I
IKH; 1?7=D E< B79A E< 9ED<?:;D9;


http://da.feedsportal.com/r/65750226344/u/49/f/440640/c/32317/s/160193524/a2.htm

9-0(-2+ 8)27-327

,,B7J?EDI 8;I3M;;D C;H?97 7/D: #IH7;B H;79> 7 BEM |

<J;HW H7K9EKKS8BPBR7D=2DRI9I9>C;H?97D:#IH77H ;

7JJ;CFIJIPB =T B>MEHHPEIM ;. D>OEKDIRAMJI]7THB; HEM
THKFI;:KH?BE;?:;D L?I13B;HKI7BAN;;A7T<JJEB #IH7:;B?
—=EL;HDC/7YPFHELEB7DIE8SB8K?B: D:M>EC;I1?D7 $;M?1>
IKSKBEI72D7I B HKI7BCCH?9T19; FH:;I1?:;DIH>EH;
KFH:B7J7BDH ;71 IKHH7EB. HH7ID K9B7AOB?J?EDER> ? |
717=HEVID=H7JK?2BEKKEEIBF  HIED 7BBI® ?8BEIl 7TH79A
)87C7

"?BB7HODJED;H?971;BH;JBEXHQA7J8;H7J'H (;J7DO7>K
EDN>F>ED,DM;DEDI;B;L? I PED<EMHWCMEHBI>71>;>7:
ED;.>; D;:NJ7OJ;DI?EHDH I1>?=>7KIMHHT7;BCI87I117:HEH
171>?D=MOH;FEHJE>7L)I7?23>7I>9H?IMYIJ>MEHIJ
8:; JM;; D> IMBEKDJRD;1O;7H", B7JOMB7?7Ct>73; M7
C?IGKEJD'7TH9> J>HI B?DJEEMHOIBE?=33<B7C;lI
1 7?23>7TL;H?S77 . R7TDS8IEBRECC?IJCIBEHIH7 IBQHH 2130
>7L; 7 9BEI; KDI>7A:;78B; 8ED: U


http://da.feedsportal.com/r/65750453341/u/49/f/440640/c/32317/s/160161817/a2.htm

<", %2+-2+ &03;7

YKH ?="'79 ?D:;N I>EMI J>; >?D;l; OK7D ?1 1J?BB K|
EHH;9J?ED JE J>7?1 7THJ?9B,

(. H;D;M;C;H?9BUOBBEH?DJEH;L7BKIOKHH;D9O
>7LIE<7H7BBE,D 7<;7H1 >?D?7IH;, @;9399KI7J3EDJ
C,H?9PBFJIHT7:;<?9M3JI?>XI197/KI;B7H=8®OD/HJ?<?9?7BB
M;7A0K7M>?9>718;;DF;==;: ,:JEJ>;:EBBIFHD9$KBO
9EDEC?F|EP[EJKJ>7Z]D7FFH,9?EJQE;D);D?:B?JJB>;;BF
H;:KOC;H?9D@I7:;<?9V3II$7F 71D > ; I KJJ>0K7DI
KDGK;IJ?ERGSBIQ7BMKH?=797?D:;871,;EDN>]J>;EHE®
FKHO9>71?D= FEHM?HM>?9NI9>7D7J|PEKBGK7B2%;
FH?BE8/7IAB<EETO9HBIEKDIHR:I=;13% 73> O K 7Dl
8;BEM ?JI <7?H L7BK; 8;D9>C7HA M?J> J>; :EBB7H

10


http://da.feedsportal.com/r/65750334105/u/49/f/440640/c/32317/s/160154134/a2.htm

%'/ 32 8,) 1%4

"EM 7D ?DL?1?8B; 9EKDJHO HE9A;: J>; MEHB:

11


http://da.feedsportal.com/r/65750422691/u/49/f/440640/c/32317/s/159914635/a2.htm

,-0) 783'/7 0%78

-EC; ?LEHO 7Bl 7H; 7 =eE: ?:;7 .>?1 ED; ?ID J

#( J>:1?=D7JBEH?> EDL;DIJEBBDJ;HD7JHMED;7B
D:7D=HE;9?HEH1?B:7KD7D: BEH#. - 7=H; JB7D0>;
LEBO®7:7D87DD2F7TH;C7?DN9;FI>7TOI<EM>;D#. -
O>EEIJE/TBBENW?I>7I:ED.DEMD:J>;D?D9; M>:D
IF;9?OBEKDJB7UIEC;M:BB IEKROEHG=;JH?E<'EIJ
H;9;DIPEBO -EKJx<H?9EJIM7R7C?87DA4?C878M;H;
7TBBEMEC7AIK9*7B,JE>?D7D:$7F7CEM 71J>;JH?;DD?78B
#. -C;:J?DzIJKD: NMM7CQDE>78EJ>DP7OD47C8170
J>:0 M7DJ JE :E IEC;J>?D= 1?7C?B7H

SEI?PX7LEEH#HKOP /B ICEIDEJ78BGEKDJIN219>; A
JECT7A)>;Cl7AQ>;0BBENMKDJHB; D, <MHEX/L?DB;F>7DJI
TD>BFE?D7DB;F>7TTED| HL7ODEBEJ;9J2ED/=7?DIJ
J>;CIEC9EDI;HL792EB?JIDINEC;797:;C?9BD)I>;<?;B:
TH=KI>70DO7BE<?LEHWC BB7JE/D?D9H;?DFE79>B0D=
1 J?CKB7J€DB:7DJ>7TB?JHB>CED;B7?179JK7BB,0E
'B:F>7DJI

12


http://da.feedsportal.com/r/65750422690/u/49/f/440640/c/32317/s/159914636/a2.htm

36436%8) '%2(-(%8)7

1>7J HEB; I>EKB: 9EHFEH7J; 9?2J?P;DI FB70 ?D FEB

" <<EXEB;9KHH7COBBEED=H;?PI7 FEB?J2BCB7?=D
KDB7AGJ> HPIH7THKEHAHD;B;9JODHD :?:DH-B;:=JERFKJ
F:EFB;9EDEHL;DI>?H?DIJ; E<Ld>>78?2JK7B8KJI>;D>;
7TIF?HRDEH;I'DIJXEHHOB7DIX?IJH?®MEIF HIBKXKJ
O9ECF7DO9EH:?DE?IJBEK.K87:L;HIKHH7O’BB FK8B?9
H:B7JXPBETU7A?D+7DIJE=H;9;DKFH;CEKHIKB3ID %]
=H7DRBEHFEH7JREBHIJ 7C;DRKEDBJIIPRFZHIF;EFBJE
>'BF 9H;7J; RJ>; 8;1J :;CE9H790 CED;O 97D 8KO U

>?2B7D:?: O ITIIHT79IREPDABBMEKB; 9ECI><?HIJ
'B;9JE<<?IARKRKBIOY?BIEFBEDIJ?IK;PEHKHI7OI;L;D70I
7TM;;A(EH?I?FBEDQO9EH:PB=171>?D=3JED7<?HX BB ;:

ECFKJ;H /C8H;BB7 ?| DEM HKDD?D= <EH ED=H;IIl ?D

13


http://da.feedsportal.com/r/65750190217/u/49/f/440640/c/32317/s/159891548/a2.htm

6)%8 '0%-17

#DIKH7D9; BEII;I <HEC 97J71JHEF>;I

o <?D8rBBB;HAL>;;7JIEBB;9EDEGENINI?8B,BD =
97TBOKB7IIH/II?L7HI>GKZ2AIV?I7PD: >?BI>720;7HD:
M?BBHKJIM; J>> F EFRI>E?;:EW;DC?1I1?DHEH;IKBJ
ED7IJKADE 7D C797J71JHEH> ;I &710;7B8>JEJBBII;I
<HEL/J7I1IJHBEFPX; | 8?BBEBMD>?EDBO 8?BBMEDEL;H;:
B8O?DIKH7DBO99EH:39B-M?11; .>; ?DIKH7DBHTEDI1?:;HI
;L;DIRO7JI7IJHERP®?DUKHO9B7?CIEJZBEDECBEII;EH
971K7BJIRQ;;:7 9, HI7TPDOH; I>SEBDIKHD:7IJKHWW7B71JHEF>;|
7T99EKDJEH 87?BBPELR /D C7:?2171J;HIB?BB?EKIOCEIJ
2171 IJHOKYTHEERDIKH7DBCF 7D ®I;1| #DIKH7BBII;I
JEJ7BIE;C; 8?BB?7ED'KHH?9 AR/UH?AD’BC/D:,?J7
IIJHKXCAH?9"KHH?9% DIH?BEDB7?C;: B?L/DH;IKBJ;:
?D ?DIKH;: BEII;l E< IEC; 8?BB?ED

14


http://da.feedsportal.com/r/65750301935/u/49/f/440640/c/32317/s/159882424/a2.htm

-678 6392( /23'/ (3;2

(?9EB71 -THAEPOQI F7HJO J7A;1 7 87JJ;H?D= ?D

" '3 >7L1J;;B=?CI;BEHFEEHM; IKBD><?HHEKIE<

H; DY =?EB/BIJ?EPBEDKD:70H9> J> KJJ>EKJ9EC,;
<EHH7D9FH;I1?:;I9EBYAIHAER®IIDED;J>;B;AL;<;BJ
OHKI>?EBBYT:IK==;1JJ>7x?HKB?D=F7HMEKB;D;9A
/D: D;9/AVI>?FE?DM?J3>;EFFEI?J-BEOD 7BZIOINI; 73>
-E9?7TB7I3F <KBBOM?J3>»>/'* JH7?B3D= JJ>],9ED:
HEKDREJID;NJKD:70H -THAEPAODEMEF7J8;1J?CFBE@
>EBEDIEBI79/D: EHI?32 EDBM™MH;=?HKE< ?DH7DO9,;
M>?9> J>; /'* =EL;HDI J MEHIJ >; C?=>J ;L;D BEI;

#D/ FEBB/HA80J>BEM; ;JKHDEKDOH7DI9H|=7END;IH;

OH:7J?D 'H -7THAEPFEO/HIO®O: C7TD7=EOECEKJEPRPD
I':L.HFB79|K9¥I| >7TCF7=D; H::DHB;Jl :: HT7DPEL:D9;
BF:1 EJ: PKH* 7D:,>ED; BFKJ>JME HEKBJ?D-=

IOI1J;ZCBBEMIG /HMO2JIAPB ;71 E<J>FEBBEE<EHMIIH:
HKD Ex2PRPIB?A;B9®;BBE>;-E9?7BCEHI>7TDM?BB/'*
>3 ?28H? ,DKHEF9EBEIZH?I?2IDZHEIK>; H; DB <IJ9KH;:
7 >7D:0O

15

8


http://da.feedsportal.com/r/65750269600/u/49/f/440640/c/32317/s/159622063/a2.htm

)( 8-()

*HEJ;IJEHI 7=77?DI1J J>;, .>7? =EL;HDC;DJ J7A; JE J>

)/, O;7H<KF>;7L¥BL};J7>?=87TKEHH;RHEJ;?PD
TD=AEKJI>;;CEDIJH7J2RIEERAB7ED KD:70H9> J>
M717CED¥F> CEH?CFH;IIPAXEMEdQIH ;D2D>>7?B7EEC;

H;: I>?HBHEJ;IJJ JHHEKD:;H IQ9EH9>PWOBRRIE>;7H
IF; 7AH<JIF; 7A;HDEKD9>  9KHHHAH?CC?D?1J.8b>7?17?J
O;:@@7@?01¥ ¥ HKB?B2J>73DI1J7BRBRC.>;097BBsEHH
8>?1EH;I1?=MD.:>EB<H;IB;9J?BEDI'ED:70H 8>7?17?J
H:@:90>; 72/ BBHEC>;7THCO®7HH7®ALH>; M7I>EB KF
<;7H<KB <EH >?1 |;9KH?JO

> CT7?20F ;9% >H:: I>HBWMDE;B?L HHHEKAS? : E
B?BO.>7TAI2B?D7TM7IHIM?9; ;BRODEMK=?JEHC H
FH?C?D?IIJHH < KIUMBEGK?;JBDIY>7HCBKIJ>?C?D

>S7TPHP:BFJIEFKI>>7?B7AEI>8BH?DA; 9EKF7L;IJ>M70
<EMH9EKHHH: }IH];?PKHs 8?BBPEHD.>7AI?BHHJIKD;
M>?FPHECFP?H;: I>?HKEFEFEHIBBITBBFH ;I HEKIES<
FHEJ;ILD8;<EH>9EKHADDEKD®>:I;?PKHMHD ;8HK7HXQ
H;:I>?HIT:IF;DCEDJ¥IH;F7THPD2AL7II?LEF;H7J?BD;
HKHOYBHJIDDEHJ> MPIHH .>7AI2MI?BB?B7%I7>;HED
>?2IF; ;9> KH=J>7HCODEJB7THC>F . EFBD:;D?;J3>7x;
>7: 8;;D ;NF;BB;: <HEC K87? >?1 7:EFJ;: >EC;

16


http://da.feedsportal.com/r/65750382132/u/49/f/440640/c/32317/s/159585932/a2.htm

) ) %) % (

TH79A )87C7QIl E<< 7=7?D ED 7=7?D JH?F JE 1?7

S , % ) ' 21 J<EHIHAEI?78;=?DDNMD3AIIJEKFJ
>?BEO>EEECE<#D:ED;I'KAQI>L? I BHH?=?D7BBEO7 HD
S>KHI:70OH9> J>M?BB:;B7O0KDJ2BD:70I1JIE'H )87C7
9708; FH;I;DE=?L>;7BJ> H;{KROFBI>8;<EH;9HK9?7B
OED=H;II12ED7G;H?9FH;I1?:;ID0DI>73;,?IBEEAREHM7H:
JEL?I1?JEB=>7KD2IDI>,CEIFEFKBEKIB?®EKDJHO?I
9;HIJ73B:?19KI9EKDJ;H JHHEHEHWL?PI=>H;1?:;DKI?BE
7TC87D&K:>EOEDIE:?I;NF;9JJEH;?J;HI=;C;II7=E<7
IF;;92D7?HE/Q,;, 7H7NEK=38JH;D=J»?8;IJM,;;C;H?97
/D: J>; 'KIB?C MEHB: "; ?1 7BIE I;J JE L?1?J KIJH7B

S." >, 7EL>-;D/TB/DAMXECC?IIZH?IJEFE;HM?BB
KDL;7BED= TMFHEFEEDB ;<EHCRDKB7EXEKDQH?97 |
<?D7D9D7RIJHOD'ED:707H9> J> JJ;CFJIJCEB:?0=
8?F/HIBI7TBBEKD :;HI<J;HFK8B?9?7DI?13JJ>7F D;M
9EDIKC;H FHEGSs9DIBBOKB7LE, MEM;H®;8?BB?AJEO
?DI?ED9;DIHOMB THXB®HEHEL;H J>; 9EKB2WHHJI DI
FHEFHI|JIJ?RE/SE:QEH/SEDIJHE® M?D: :EMDBD7D9?78B
O9ECF7D?;1 J>7J I>EM 1?=DI E< 8H;;:?D= 101J;C?9 <77?I

17


http://da.feedsportal.com/r/65750348437/u/49/f/440640/c/32317/s/159310992/a2.htm

,-7 :))/?7 834 7836-)7 # %6", $

JKH JEF 7HJ?9B;l H7DA;: 80 H;7:;H FEFKB7H?JO

l1EC?DDEL7J?ED

>?21 M::AQI JEF IJEH?:1 5 '"TH9> 6
> D E< J>: I>EM

-CEA: 1?=D78BlI

BEK:O M?J> 7 9>7D9; E< H7?D

*71J ?CFEF:H<:9J FH;I;DJ J;DI;

> M A T7>57¢

JI97H O0?9JEH 37DA;;

99KI17J?EDI <BO

BEM:H?D= <H?:D:B?D:II

(R ONONORORONONONON

18


http://rss.feedsportal.com/c/32317/f/440640/s/96df950/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F156562890Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/91d0584/l/0L0Seconomist0N0Cdaily0Cchartgallery0Cdisplaystory0Bcfm0Dstory0Iid0F15581140A0Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9618819/l/0L0Seconomist0N0Cdaily0Cchartgallery0Cdisplaystory0Bcfm0Dstory0Iid0F156412630Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9442265/l/0L0Seconomist0N0Cdaily0Cchartgallery0Cdisplaystory0Bcfm0Dstory0Iid0F15581140A0Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9610411/l/0L0Seconomist0N0Csciencetechnology0Cdisplaystory0Bcfm0Dstory0Iid0F15640A7930Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9613608/l/0L0Seconomist0N0Cworld0Cna0Cdisplaystory0Bcfm0Dstory0Iid0F15640A90A90Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/966882f/l/0L0Seconomist0N0Cworld0Cinternational0Cdisplaystory0Bcfm0Dstory0Iid0F15640A90A0A0Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/9692f52/l/0L0Seconomist0N0Cdaily0Cchartgallery0Cdisplaystory0Bcfm0Dstory0Iid0F15650A6980Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/96ead70/l/0L0Seconomist0N0Cbusinessfinance0Cdisplaystory0Bcfm0Dstory0Iid0F156566390Gfsrc0Frss/story02.htm
http://rss.feedsportal.com/c/32317/f/440640/s/960bfcf/l/0L0Seconomist0N0Cworld0Casia0Cdisplaystory0Bcfm0Dstory0Iid0F15640A8910Gfsrc0Frss/story02.htm
http://da.feedsportal.com/r/65750313260/u/49/f/440640/c/32317/s/152896928/a2.htm

, &638,)6

->?D?D= 7 >7HI> B?=>J ED &;>C7D | 87TDAHKFJO90O

#.-)/( - ?21J?DEDHFGIEC?I7D>D; LEBKC; F7H;FEHJ
807 9EKHJ 7TFFERDC?2D?2BJE ;97KI;E<&;>C7DHEJ>;HI
87TDAHKHFX8EB?IED>KHI:7DOH9> J>>717J78B9EDJ;DJI
J>TBI7TISEHF7=;KIJCEIJNO?JRDE . HO,B7/IJHDE<< 87B7D9,
1>;; F99EKD3I?DE?IMRMI>MEHA<DIED7/BKAIA9>7?HCT7D
E< $;DD;H BE9A 7 B7M <?HC 2?1 9H?IF 9B;7H 7D:

'H O7TBKA7D:>?U0;7CJEEBEHJI>7TD O;7HEH;I;7H®>;?H
H:FEH3;09EBB;9QEH]J>7DC :E9KC;D3dD:H;L?;M7D
1J?2C7J;C F7T=,E<D<EHC78REBR?D&;>C7D#1101J;ClI
M7I7TF7HI?29B'BB D=5 <?HC:7TH7IDELITE<CEH]>7D
IO1J;TID7FFB?9703EDPC?M;DIKIJHO7BKABHE?BI>7J
"EMDB>; CEIH;B,LEDJIECEM>?9HDEMF;H738,0
THOB70*.8KO;H<&;>C7D C,H?97TMHC/<J;}>;>EB:?D=
OECF7RPD?B!: 7TBI®ED:K9CEH]>7D ?D<EHXD/BHL?:MI
C7DO E< J>;C M?J> &;>C7D I :?H;9JEHI 7D: CEIJ I;D?

19



988-2+ 8,) '0988)6

M?H;B;Il H;FB79;C;DJ <EH 7BB J>EI; F;IAO FEM;H

« ." OEKHEHH;IFED::;DA?2A17 97J9H7 - BE<J7D=B;:
978BBPDAPPEFHOECFKIJHKC  HBKH?F>, HOBI7TFJEFI
THEKD>E<<?D J>9H;.;DEFFEI?J/DEJ>X@HKC8DB;1E<
M?H<SEM; 9>7THEEB2B>EDA7C; HDILJSEEAI FB707IBI:
EJ>AEHIJ78BPCHP ;DL HOJ>?DKCC?D> HHDK ;M H
J>TDIJH7DI<EHB8KHIZ2DIFH?MKIBBOA ;D FEM IHH?FI
7TBEDM?JI¥BB>,EJ>;HB;9JH9®9IBBKIEHEM ; H?DECFKJ;HI
CED?JEHI FH?DJ:HI 7D: 1J?BB >KD=H?:H E<<?9: =:7F

&7J;BOEK®SEHH ;IFED=>7DJ7A;DEKDFBK==>DEEM;H
7:7TFIJEHIB7IV>EI>; 97B70?b7D:EDWM>J)D;GHDEJ
8:?DKl ::JEH:9>7H=;IHI>. HSKH?:DII?2I>?E<<B99EC ;|
7TL:H?IJ78B?2IJC0HE<<7?BO=ID?=MPIEBB>H;:=H;:D
7D: 7C8;H 1J7D:80 :?E:;Il JM?DAB?D= ?D J>; :7THA

20



7,%/= 78%68

.>; 9>7BB;D=;1 7>;7: <EH >7?B;Ql D;M =EL;HDC;DJ

- H# ( *#Y , BEEAI>7TA;DI7J>]H7TROK8?BTD;IM7 |
IMEHIDY| >?B;FH;I1?: BO>KHI:70OH9> J>'"?DKJ8;<EH;

> -M7IH;C?DE<>I97TE<>JIT7TIA . <7T92AMH:;8K?B 7/H =;
IM7IE<J>9EKDIROTE 71TI?L7HI>GKEMA;8HK7HD>. >;

I 7C;7THM7B?280/D/I<J;HI>SBIYM?IE C7=D?IJME7IEDBO
IB?=>JBO IC7BB;H J>7D J>; GK7A; J>7J :;L7137J;: "77

>HEJ>BTVHFH , CEREBBEMH?D=?D7K=KHYJ?,EEDO
?D0>,(7J?EDEB=H;PD0O7BF7THEDIE 9E7IEB<O9;DIJH%¥BB,;
YKII?F;EFBI7THIIE> ;7. <EH>>?BBIU>D7J?E,7B=;D90
E<<?9IK;7JIKD7R7HD?B51;7?Kx793;C77?D®7B&KJIH
*?D;®7D9;BBBKDM?IE?1?JBH ;B0 HIWIEGM>EC
:?:DEBEEA?JI>,0EKB7L;7)J,BK9OY¥DOM70J;H,D:?D=
,E:H?=EDPF; BPAD, M?DJ,HE? I IBI>Q07F?37BJ7? /HE
9E EH:?DRAJIFEDIEI>;C;H=;D90D;MFH;I1?:;®B7H:
>;B?9EBEIN;7<J;HI>EFARA;D2BI>;) "?==?D=?E@KIJ
IEKJ> E< -7DJ?7=E

21


http://da.feedsportal.com/r/65750313259/u/49/f/440640/c/32317/s/159032349/a2.htm

-6) 36 *-6)

1>;H; ;CFBEO;HI 7H; CEIJ EFJ?C?13J?9 7D: F;II?C?1J

#( EKE< 9EKDJHKRHIL;O80O'7TDFEM:HAHD;CFBEOC:DJ
' HL?SAHCEHYECF7DI7:13>.ONF: 9 :: @EBM>>H:;
CEDJ3EI>;D:E<$KDJ>7Dr?J>:0Gl;9AEEDH;:K9?D=?H
MEHA<EHB9;?2<<H:®9IM:;: D> FHEFEHB2PM HD:<?H:: HI
M71>?2=>PDH7P?B:#D:?7>HEK=>EIRFOECF7D27IL;

8. 9ECCEHEFJ?C?M8ERCI H?2DZD> M H7 O; 7TH=ECEIJ

TH7C7J?29MBBID-7FBKEDBBG?=>9BBGF7D?D-BEEB\ ||
HEIODKHEFDO; L HPEKDIMD,IBK-FO2DD :#H ;B 7OEH;
OECF7DNF;9H;;9KIUBE >, MEHA<BEHBINF; 2JEHE )K
J>; <EKH 9EKDJH?;Il M>;H; J>; EKJBEEA >71 :7THA:;D;:

22


http://da.feedsportal.com/r/65750280312/u/49/f/440640/c/32317/s/158769074/a2.htm

%6132= -2 -+%

EHED9)J>7DD?L, HE WO HI BT JIBEZ 7ILI>PEKB7IE<<
F:79:<KBBO

. '"THO9<EBBEMHK7HIDEdIJ7A;9H8K2PIJEC;J?C ;|
[;;CIJBECY7I7IKHFHPE 7ILEHD<?9HBII?CD;8HK7HO
J>.OEJVS7TIHO9> IITFFHE792D DX/ MEHHO&,BFJ;:BO
78EKJ M>7J EKJI?:;HI M?BB J>?DA

23


http://da.feedsportal.com/r/65750160742/u/49/f/440640/c/32317/s/158729460/a2.htm

00 *36 32)

KHEOHERKKIH>7B< 87A;70BHH;L;DIKIKIEL;H;?=D :;8J
197H;

O1 J>7TH;;9»71=?L;POBH;IIKHHETIF;;HKEHCEH;
7TKIJ;:BK:=; 1>, KHPED;HEB?3©®@7I1IlIK::;DBIQ;ClI CEH;
IOCF7J>JENM7THICEIJHEKS8B;C8;HD H;<B;9F2HDB7FI
J>:<7KBIPJPH::;9; FITHBHEFKISB2®D 7DRB7TIOE®@® KMI?J2J1
S8K: = J7TFHHE<BBKIBIB I  M>:RAR>781:DE<I9:DIHKRBE
PEDTKIJ>EHEKEBEIKOBF?BKID71> IJH7TREKDIJHPHW?J3>;
OH::?J H722[D9?J>7>7: KD>;BF<KBBO=H7:1H:: A
=EL;HDC8BEBD:EWM?J>»>7CEHIFBOKB7MBEH7:8;J7/=7?D1J
J>EI; 8ED:I 7D: >;BF;: :H?L; KF S8EHHEM?D= 9EI1JI

AMT7IC?B.BIOHFH?J2DBIECE<I>,C;II7=;EdKFFEHAIC;
<HEICHC7DR>;Hs?1977/B:? |9? PB?2DUEB;H7ND :7H9>J>
J><?D789D?I1ABHB<=FD=7K8BBE7J>?:, &S KHEF;7D
'ED;J7HRD: ' JE/O9FYI7B;D:;H<B7IH;IEBE,KHE PED,;
SEKDIHX*MTMEKBER7?24KDADR /F?C7BIAEEMEB; HJ8HBC I
Yy E<<HGMGIT?BESEKEMD' MEKB; <?D/7DBEEMJ
MEKBEF;H/ a8 MEKBDES8; 7 ROECF;J?2BHI#' 871;:?D
171>?D=JEDJ>EK2MEKB;;AJEFEBJIS<?I9BB?EBI/N
C;C8;H 9EKDJH?;I

24


http://da.feedsportal.com/r/65750271314/u/49/f/440640/c/32317/s/158698399/a2.htm

86-4 8,639+, 8,) &36()60%2(7

IB?CFI;l E< B?<; 879AI1J7~=;

- #HM7BISHEK=>87P7TMHXK; I>TM7TIHO7TF?2EREF A?1J7D |
(EHJ> 1;IHEDJHBL?DD;;7IQBE>?DA;H,IDEJ>"MHED =
#A|1IIHK=FBHEK>9HEM/IDF7ICEKDH4F?9?IDH; BHEMD
[ 79A8?HIH?BBIFDBEX = 1DJ?CEBC;DIJHK==BBDEIHT7?D
SEDA?EPA;GDM>EEFBEDIH7:?2I8H?IAD:C7DEB<>;
I>EFA;;F;HFIEJJ?D<EH;?=BDHRPDD:97BEBK R"EM7H OEK
'"21)H WIHEKD>D ;NIEHD?,IA: ?<< HDOD7B7H&K?B:?D=
>STI>7:?2IJ«HE®BEMIKK B?JJ;B2DHH; M?JI8&H?97/A0:IB7 &<
9EDIHRJIK?9BEC8;IJ. H:7TNEB7UWYVIKITHBE9 RB7DO
2 . > F:EFBHI97H;:W:LMIOAI> H?2I7D:M7JJ79A:0
IB7K=>K)HL;D?DJ>;87P77BEM b ;?HJJ79ATL:8;;D
KDH;B;DEIDEH9>J>?D)>;"7TD=K?IJHESI>;(EHJ> 1;1J
HEDJHHL?DOOQEDLE®>??B?B=HPICF7H7C?BIER:FROH I
M717JI79RQ7ITIK?9BEC8;HM:BLE.EFB;;HA?BBD:CEH;
J>7D ?D@KH:;:

>, EH?7TBEKDZI JEM>E'H % 7KI7THRI>; O/WKH;R.>;0/H;
B79AMEBEFEH7I?LTIOWH (7L;;:#H<7BPHEC?DFIDI9>?7JH?IJ
M>EIZEKIM71:7C7=;80EDH;9;DNFBEIREBD7IIM>A>;0
D;L;H;9ELJH;8E:O 'Y ?|;GK7BED<?:7TBEKJI7C787?D
&7:;DR#;J>?CED9;B +7;:PIDEJJ;HHEB2INMEHAI7
OEDIF?8@PQ C;H?97/JELI1J78?BEKIEKDIHTOC UBZ2HEH ?; |
THY?HH,;=KBBWB/A?IJADMIF/F7HDI..0 9>7DD;;BPPI7
9EKDJHO ?D :;D?7B

25



36) 8,%2 .978 % ',%6 % /()

>y #IH7;B? *7B1J?D?7D F;79; FHE9;II H;IKC;I 7<J;F

#.1 - 7TMH:;J98;:;:=?DDP®M=>737:8;:D>7?B7lJ>>EF;<KB
H:IKCFIJEEFD79J7BAB8;?D:?HE®JI8;JM;;D>#I1H7 ;B2
*7TBI1J?DRDDIH>;7:=?E<7D C;H?97DO,:?7JEHRH ; BXr :
C:H?91L79; FH;I?$H2:;:D8;=KDL?I12EIH7IB H7B:
D-M\HTE<OECFHEC/™M;=EE-MJIBBDIM7I7TDDEKDY]:?<
B?8; H7IJEHBEO? IBB.CEE:J>7J D:M>EKI'MEKB:; 8K?BJ
<ESH;M?13JIB?2HI8?$ M?IKS8KP&I>#IH7;B? 7TDDIN;HD
FTHE<$ HKI7B>T¥7B;1J?2DIR27DIJ>;<B;:=BRIDOJ <IKIKH;
O7TF?2X3MB ;1 IJ?OFEBNI?M AHIKID?I2D<KHMH 787 D:EJ>;H
F: 79 C7TAEKII?: I M;3>:79J?EDIJ>;?BBHI¥EC;DI'H
2 0>THHBIED:;CDJ>W9J?EIBFH;9?2J>BACDE4I ;B >7J
KD:;HC?D;Il J>; JHKIJ M; D;;: H?=>J DEM U
|>;;F?1> BEEADPOZEC?D7/7DO7#KH7;BHI?C?D?IBH
>?27?2::BB7P?CFB7KIP8BID>7:8;:DKD7TMT7H<)I>8K?B:?D=
9?21 ?ERD, DNV OC?C?D?2IBLD I H?EEH?I12FI7TRHEKJ?D;
J;9>D?29 7B WM>?BED9;:2DFI>J?2C?MFIKD<EHJIKTDEI;
TFEBE=7DIKHFH?I12zBX®?:TDIOH ;7I9;FI?93EM 7 H : |
J>; FHEC?I|;: DM HEKD: E< J7BAI

26


http://da.feedsportal.com/r/65750139031/u/49/f/440640/c/32317/s/158545088/a2.htm

/- B;9J?ED
2%9+96%8-32 8 &)+-27

171>?D=JEDQI <;1J?L; >;9J?79 9HEM:;: M;;A

) ( M:;J9>?BCEEHD 72k7I1>?D=JEDB7IM;;A7D <H?97D
C.:H?9HD?I>?»7DED>]|J; FE<>97F?JdBPBH;9?J>E7J>
E€<<?79:J>;D::H;II;J>EI7ZI1;C8B8:<EBM?CZ X'O<;BBEM
C:H?97DI2;?DJEDZ:X'E:8B;IIC;:H?97ZD: EddF;;9>

<J HM7E?B?JHOIKD;KF7FD:C7TH9>;EMD ;DDIOBL7D?7
L:DK;FB70?TBB=9>EI|;DE9;B;8HFYI?D7K=KHEX?PE M
C:H?9FB;I1?::DBOKHMAI?=M>EBIJH; MIH9BEIE<%D
9:DJH7B 171>?D=JED BK; FEHJ 7 FEJJ?;Il M;H; FB;DJ

27



KI?D;II

-EHHO 8KJ M; 9EKB:DQJ F7HI; J>7?1 <;;:

#D:?97JEHI

%896%0 (-7%78)67

'EH;J>7D F,EFB?,:ERM;DEC?11?D+7/H;IKBD7JKH7B
/DC7D C797J3J71JHPEH> ;| 7T99EH :PBM?Il;, 7TD?DIKH7D9;
<?HEDI?7I>H;=?EDMNM7B7/H:;»D,;7HBO B?LM;HBEIJ
THEKD: ES<>;C?DD,7HI>GKTAD:ED;PD/;FJ;C8 ;1
JEJ7BC7=MT7I 8?BBEEM>?9DBOC M7I?DIKH;>;
?DIKH/DOHEKKII>JEIJ/EEDE@BIIKHEL/J71IJHEMD ;|
7J 8?BBEEWM>7?9> 8?BBEED;IU>7B7BM7I9EL;H80
?DIKH7DBDJJHEH®BB7MWM>??IH7TDID:-F7?DBF7DK7HO
M71J>,CEIDEIJBIODE< > IJEHEC7KI >, 7LE@ 7 74D .
<BEE:?D= 9B77?7C;: B?L;l 7D: 9EIJ ?DIKH;HI 7BCEIJ

28



6% () )<',%2+) 6%8)7 &9(+)8 &%0%2')7 %2( -2

29



63(9')6 46-')7

> TDDKHBE¥fHE:K9:H FB2B7IDEMH?IBE M JE
?D;8HK7HHOEC ?DB37DK7HXEB ;| 7MH ? %I BB KH?D=
J>CEDIB<;8HK7H B®==CEDJIJ>B/@BB;L;DCEDJ>I<J;H

H? 128G ?B7DK7BOM>;PIQ>H?MEHBA>EB;IFB?9;|
STLDER?IMDCKOEL;H>F710;7HJI>;Q7L?DC ;H?9%D >;
'KHEH ;3> M;H; BEM?HWS7DKIBOD>; ™M ;H7O; 7+ HB?;H
7TBIJ>EK=>®IEI8O KH?DB=CEDJ#DC;H?9JF>I>7THF
9B?PIM>EB;IFB?22D;8HK7TMDLIK;B7H=JB80 . 9B?D;
?DD;HFH?9O NOBK: XEE7TD:;; D H=OEIIJIM>EB;IFB?92D
C;H?97 ;:=;: KF 80 KH?D= J>; CEDJ> E< ;8HKT7H

30



98498 46-')7 %2( .3&7

31



)

'3231-78 '3113(-8= 46-') -2()<

32



)6:-);

C;H?97Z [ID:KIJHPHB:K9J?2ED: KF 80 KH?D=
;8HK7HO 7D: M7I >?=>;H J>7D 7 O;7H ;7HB?;H

#D<B7JDEDKHEH;¥; BE ?D;8HK7HHOEC ?37DK7HO

#D:KIJH?7B FHE:K9J?ED =H;M 80 ?D J>; O;7H JE .

33



%6/)87

34



<", %2+) 6%8)7 %+%-278 8,) (300%6

KH?DI=>;F71JM;BICEDJX7DC@C7@BKHH;DS?LIH?I1;D
7=7?DNI3J;:EBB7H; TFFH;9?737”IBD;DCEIXC7HA <EB>;
KIJH7B?EBB MNH>?9>711JH;D=J>;80: 7=7?DJ3;
=H;;D879M 4;7B7D:Z PIKHH;DM®?9>717FFH ;9?81

<EBBEBHI 8B O9?D:J:HB?BEHEFFH;9?737?DPIEBB7H
EL;B>F710;7A>EK23H;9, BEKBEM;7AD;9FB;I;;D? ¥

"HEF?D9;9;C8;H1J -'L:HEB>H?9> MEKIBH D971
B?A>-M?IdH7DPPDJ>;KHEB7L7BIE/BBAY?DPIEBBI?IB9;
J>:D:EB710; 7THC;H=?D= C7TOKAB:DB?A>HEK8B>;
#D:?HKF7ZD:J>PBE3OL7YBBFFH:;:9?737?0bJEBBHIH; H
J>:; 17C; F:H?E:

35



1403=1)28 398033/

#D EKE< 9EKDJHRHIL;O8O0'7TDFEM;HAD;CFBEOC;DJ
| ' HL? XAHCEH9ECF7DIZ:273>;:ONF:9JJE:: MEHA ?2HD > ;
J>HCEDJ3BE>;D:ESKDI>7TD/?J3>;ONF;9JJHH;:KQU>;?H
MEHA<EH9;?2<<H®IM;: D> FHEFEHB2EM HD:<?H: HI
M71>?2=>:PID H7P7B:#D:?7J 7D: FHO;DJFE?DJI
H;IF;9J?L>BIGEK=>BKRKI9ECF7DX®7L8;9ECCEHEFJ?C?1J7?9
T8SEKPH?2DFD> M, H7O,; 7H=ECEIJH7C7J?9TBEG7FEH;
TDEDBXYH=?D7BBPR7D?DBEBAIHEI®DKHERDF7?D
TD#J7TBXEHO9ECF7DNF ;9> H?DAT7TBI>; ?WMEHA<BHYD
NF;, PUEHEMDI7TBDJ>(;J>;HB7IEI>EMD>EKJIJBEEA
>71 :7THA;D;: <HEC 7 O;7H 7=E

36



338&%00 ;)%08,

G IB7T:H?>7L;;<;D:;3>;9R”RIBO;BE?JJ;ZITDDKEEJI87BB
'ED;O&;7=K:>; -F7D?9BKNM71)J>:8?2==;I0HD<HEBH> <?<J>
O9EDI;9KO?ELHDJ><?HIB;D;HHJL;DKEICEHI>7DT\ C

C JDI>F?2J>SEM;LH?L7BHO9;BEHDODIERM?DD ID £
"EC;1J?BK8BDJ>] STCF?EOI7=K7D?D9H ;70 EDFB
H;L;DKO JBEI7AI;;9EDEB79D>'ED;O%; 7=K:;?IFB79?D=
'7D9>;1JfBH?J;:HI;DMB,JKHDEI>,JEK?Li<IJT/HO;7THZ |[I
781;:DM?I? ?DOH;?7DH;L;DRDJ;HBIADHEHCI;IF?JJ>;
H;9;II?ERBI9BKBEIJH;L;DKHEMJ>, 9EC8?H,;L; DKEKk
J>JEF 9BKBN9;:;:;ZT\ 8?BB?ED TD?PDO9HEEZT\ C
ED J>; FH;L?EKI O;7H

37



) '3231-78 4300 3* *36)'%78)67 %6', %:)6%+

38



EEAI HJI
6-8-7, *36)-+2 7)'6)8%6-)7 )77-1-787 : 348-1-

. DI?EBJIM; DMEJOBEKEH ;B >0 ;D:KH <EH
O;7HI

>SEEIBEKH;7FEDI>; H?J?BH;?=DH;J7HOS3;7HE<
H=KC;DJK99;ITD: 7?BKHO EK=B7KH: 1;?:;D<;B:
(?9EBIED F7=;1 1 * KO <HEC C7PED 9E KA

39



) *-29%2'-%0 '6-7-7 %2( 8,) *9896) 3* 6)+90%8-

.ME?D<BK;PIEPOBCIIJAT FEJI>EX?D/DBEBBO9OCT7A;HI
1>0 :EDZ [J J>;?H 9H?J7?9?ICI| 7:: KF

H;,;<7BB;,H?97H;;'"THA;JV¥D:J>;-?DA?B=<J>;1EHB:
OEDEC®@ $EI;FxJ?=BPHRJED F7=;I BB;R7D;
rx KO <HEC C7/7PED 9EC C7/7/PED 9E KA

7TDA;HI>; 17BBJH;;J7TA;EL;HD:J>;(;NJ ?D7D9?7B
';BJ:EMDO -?CE®BE>DIED:$7C;%M7A7DJ>,ED F7=;I
KO <HEC C7PED 9EC

40



) *-2%2'-%0 '6-7-7 )<40%-2)( 23:)0 :-);

1?3 7D: M?1:EC <EH J>;, =;D;H7B H;7:;H

#)/ 1>0 L;HOEM ;I L;HOEDD:(E )D; 7D*70 O$E>D
&7D9>;13?KED -9>KIJ;H F7=;1 *K8B?I®DH?J7BXD
BB;®7D71Z X1>EEHRI>O L;HOEM;I L;HOEDQ(E)D;

7D *70Z I * KO <HEC C7PED 9EC C7PED 9E K/

41



): 43)86= 2 *900 *0-+,8

C7=D?<?9;DJ B7J; 79>7?7;L;C;DJ

1>?J3;=H;JI0O ;H;AA7/TBOEJHH/HH7KD!1?HEKNF7=;I
78;H I * KO <HEC C7PED 9EC C7PED 9E K

42



): 8,)%86) 2 8,) 6392(

.>; FB;71IKH;l E< 8;?D= 7 9EDJH7H?7D

&/ )(3 7 C?19>?;LEKO;7H EB2?2ID>;7JHD:EF;H7
?7H;9JBEH?EBEDIJHELHRFEGELEAQJ?HER> 7/ K:?; DRI
J>';JHEFEBYRBA?P O ;M SEHAESEE ?H;9;FHE :K9J®€D
*K99?D?Z[K.EI197Z ?H;9JEBHERRB>K9>1-97HF&;?D=
FB; 7IKBOFHEIJ? YOI AIL/H7:EAYV2DJP®OA; 8H;7IFHO
'7=:7B;DM;HDEKD?L;HI78BBxH;"; ?IDEJFEBE=Z]X%J
C7A;1 C; CEH,; <7CEKI J>7D # M71 2z >; 170l

'‘H ED-M7I7/BH; 1GR?IJ7TCEKIFH;972DL;DJ?2H;;9FEH
>TIHKDMEY4d;HC7DOZ CIEIFH;I1J?=3BEKNIIHECF7D 3>,
;HB?DDH;C8B7,D:J>;-9>7K8K>D| EF;HFHE:K9J2KD]
?D9BK7C;CEH7&BX ED7HBEIZI>,EO7)B;HTEKI;"?I
Z X.EI97LEL;EDR7-97/BD?B7/DD:J>;DE>;70;H?19>;
-J77JIEF;H ?D 'KD?9>

43



634,)87 3* 8,) *-2%2'-%0 '6-7-7 00 +))/ 83 8,)

>7TD:<KB E< EKJI?:;HI 9EC:; EKJ E< J>; 9H?I1?1 ?D 9

> ?=->EH#DI?3>; EECI|:7079>?D;0 '?9>7:8; M?I
(EHJED F7=;l BB;&7D1 * KO<HEC7PED 9EC
C7PED 9E KA

44



): *-'8-32 %2 ' ;%2 6 927,-2)

"EM DEJ JE MH?J; Z X1J7J; E< J>; D7J?EDZ <7?79J7?E

-EB7HO #7D9 M7D (7D (Bl F7=;I $SED7J>7D
TF; 1 * KO <HEC C7/7PED 9EC C7/7PED 9E KA

45



1)6-'%2 43;)6 14-6) 78%8)

D9?H9B?D= J>; =BES,;

EC?D?€EBEC7IE;7*797?<QD:7DIJO: C;H?97FBEBM;H
O HK9;KC?D=37BfD?L;HI?EQI F7=;I 7Dl *
KO <HEC C7PED 9EC C7PED 9E KA

46



,) 4630-*)6%8-32 &97-2)77 278344%&0)

.>; ?BB?9?J DK9B;7H JH7:; <BEKH?I>;1 8;97KI; =EL;I

*.:B?DsH?BEMI>;-;9H(K9B;7H7:; HCI C;H?97Z [I
D;C?;10 7L?: B8H?=>HJ;;FH,;II F7=;I KO<HEC
C7PED 9EC

O, I?DI9>7JE®M7IFBZEL;HDCPYILIIJHK==BBEDJHEB
7<EHM?IBPE);DKEHHEEI>7970BIBH; 7/AM<KBJIJHK9J?ED
-EC;7H=R2PI?PCFEII?BBIEF;9>DEBH=J7TB;;R>B?=>J1I
ED<HEE&;?DkKI;:JEC7TABECS8L>7X17 IE8; H?DE K=>LF
MEHBI;7:0EH; ;CE8HHIB7J?Q7BIGED BK9B FEM,; HKJ
7L?: B8H?=¥JH;IF;9J,9>HED?E&B;KID:;HO9ELDKOB;7H
|>;D7D?=7DBB/l CEH;7B7THCADEH@KI’IEMB?JJBE |J
=EL;HDC;DJI >7L; :ED; JE >7BJ J>; 8EC8Z [| IFH;7:

47



)26- %8-77) 7')28 3* % 1%78)6

D:M :N>?8?J?ED ;NF7D:Il M>7J M; ADEM 78EKJ >EM
) ( JHAE >?973E=?L7B;9JK$HE>B:;H<?JB:;:@®>7?:<
O9KH7JEH E< F7?DJ?D= 7D: I9KBFJKH; 7J J>; 'KI;KC E:
?0;M3EHAHEFF2D08;;,>EMEDI;HL7TBLEDMH7I?I1I1;Z [I
CEDKC:;DB7BDJZDX 7J>847/ ,?L.HZM7ROEC?DBEDE=:
M7BbEEA;.>;H;IKB2IQ;7BI7IJ?HFODN>?8?2J2EH7C7J?97BBO
9>7D=;1J78B?12;;7178EKI>;7THJ? 1 JZMEHAD: MEHA?D=
C,;J>E:I

I9>EB"HH B H<?>BI/BM7®,ID7IJIH7IESK;IJ?EDTJ
TH>7HJE7TDIM:H, ?I<HEC>;JEK=EHCC®D?DRDEKDE®
SEHAISME?IS/CGT7LI>TF,;>?0EDL?9J2EBRREDKD:.;HIJ7A?D=
?21710?221DZ MEHIB?DXKH?D2CEH}>7D O;7HUE"
>'H;J?FD J>HM HC7DO>EHBWES8BJEID=7=?C
+K?2J,;<;MOED9 HD; 211?21 'N>?8?I1Z?KD;DH?J?11;
JHEIF;9J?M7ZI7JH;C;D-BHEIFKBEDHOH ?J PRI B; I';
?2C7=?D;>»7T.FHE878BIOID>>|K8@,;9HOJI>DEKBKJIJDEJ
7JBBIJKHDEKJ?1Z X'7J?2I112971IEA><?HII@ AN+ ?8?J?ED
LEJ B> IIME?7DBF;D ;2D )DBO9EKFBD ;7HBI7J;H
?D >?97=E >:; M7I1 ;DC:l>;: 7=77?D

48



68-787 -2 8, ')2896= 6-8%-2 987-()6

D:MB?E=H7%2>B?F>»>BPZ{D MEHRAL H?J7IBJ7ID:
J>: MEC:D >; BEL;:

#DJEB, H7C;,.>;, EK®KREL;E<EH!7:EN HEMDO D=;B7
.>?HBM ;BB >7JJE 1?D:KlI F7=;1 1 * KO <HEC

: *H: ,7F>7:B70:;0>;?H XIJKDD;HIF4 7DJ;!78H?:B
EII JBWBB>‘>ICE 'BP7LBEDS8;;DIJ>EB@ BO<Xk719?D7J?ED
*;H>7EH>7?JIM>OEB?J3BI8,,D\/IH?JZBI]EKE[H.?.EN HEMD

TF7T?DMBEIJ>EK®OBEI|I;BIOE9?7M2J3>;CD;L;H
@QE?D>;XH7I; HD?I®?KF8H?DZRDRDZ#FHBE 7?D?XIH7D 9;
7D: ;B=?KMHEMBM7I7TBM703,EKJI?:;BI=;B7>?HBM;BBZ [I
Z X#DJ]E,H7C,Z797H,<H’cIBIB®H9$D..IOCF7J>8:P’E9=H7F>O
E<HEMDDJ><EKMEC;BD;BEL ;> BKI?BBR/TFM>?B7A?D=
7TL7BK78BDIH?8KEI2EBDEM BRI H77IBEHVWIEC . M>B 7L ;
<?=KH;: ?D J>; B?L;| E< FHEC?D;DJ C;D

49



'%2(-2%:-%2 '6-1) *-'8-32 274)'836 367)

1>0 7H; (EH:?9 :;J;9J?L; DEL;BIl IE IK99;I1I<KB

" D;70H;;B8IBEHDEID7IJKHIB?OEHH??9J?ED
M?J>2I9EMIDOEKDIBBRIN><BLIHCBOEE<M;:;DZ [I
IEKJ>;HDFD: ,;OA@7ERAB7D:Z9[IF?JZ7IBEM IIEQ9?7J;:
CEHM?J?D7DR?IIMBK:=QOPHK; IECKH:;B;J?D>F71J
97 (EH:?P2H? MIH?J>HLKDB; 71¥M7LE<;J;9J?29J?ED
J>73IH?=XKFI> HM?IF> MEHB< 71>?;BBCC;JJ7JH?9?7
"?=>|C?IJBCER;;ED7AD:J>EJ>YH?GCGH;7JEH :?®H?C;
JE: 7017 FK8B?I>P®D,PEC;DED?;&7HIIEDZ'PBB;DD?KC
JH?BEBEB7IEB: CO9EF??2UFK8B?I1>;HBZJd3=KHEM
?EL;H 9EKDJH2;H;B;7d>2CEDJ>DH?J7/ID C;H? %<

Z X.>1'?HRB?J3>>, H7T=EDJIJEEZA><?BE<I><?HAJHIIED
8EEA M?BB EDBO 8EEIJ I7B;l

> JH7DIZEB>I9H; ;B<>?IIFH7TMBA»X9I>T7KI>EHN;:
|K::; DB @QKAW>JH?BEMZB;:?D;=?J;7DJH7DIBMI?2BB
9;C;DI>,(EH:?91ZH;DEMDB; CEHKDHKBEGFBEJLS8;;D
B?2C?DMBIIL?D=>HE C?::B; 7T=<?D7D@EMH DO¥B;l:J
'?A7;BBECAL?I9>7,BO0GL?I1JD:7D;CEJ?ED7BBO=;:
OECFK>HOA&?I18;3?B7D:(HMEC?TF79F?9JKHASEL;7J
J>9;DJHKL;H®;D.>;IC7TB8H; JEE7B7:7TH;9;D3IRHEC
J>:-M::?IBEB?9;7HJ?D= H?J33tB;L?2IEM ;HMTL8;;D
JH; 7JIJENF;DI?L:;7TFI7I?HED P BEEAB<" ;DD?DFZDA ;BB

<; 7JKH®BDED;JH7/D7F% %KHW/BB7D:;*H I;H? 371
H;7M7A;DDJ;H?DH '7TDA;BBZ0OPDL7BB7D8REAM>?9>
C7A; KF 7 B7H=; IB?9; E< >?]1 MEHB:M?:; I7B;l E<

50



) &033(= %+) 3* =%"',)70%: 30383: 900=-2+

-J7B?DZLPIEBADDI9>CT7D:>?B?8HTCHO>7L?DIF?H;:
CE:;HD 9B7117?9

'EBEJELZ'TE?&7DJ;HBEKHDDXII? 7D IJEHO,79>;B
*EBEDIAO /78;H 7rD: 78;H Fr=;1 1 * KO <HEC

2* . # . |IFEKIB?LTAYE€F ;HB?L?DEI9EME<JJID?DA
MEKB:;; D?9OEMH?3d8EEASBEKI> ;2 PCI>;H,>; C7I;H?TB
?HH:1?21078BD;INJH;C;iIFJ>TD:z;B?=>KIJJ>JH?I9EOD:
EL.HBMIEDGBJIIPDA ;IKBSIJBHEIGK?H;;1?1J?2,8B>:;B
*EBEDICEL;JEEI9EM?I> B7TMOKI87TOD:1J70<EH
97" HF;H9;FJPD; HK:?8EERIJ>;;N9;FJZ7HBDI;JI7
1J7D:7H: JE <H;;P; J>; ?DA ?D EJ>;HIZ [ F;DI

51



6-8-7, 430-8-'7 -)7 8,%8 &-2(

D:H;M ,7MDIB;0QI FEB?J?97B L?L?I1;9J?ED
>, D:E<SI>*7THJID>,?1;7D: 7BB;M &78EKB D:H;M

,/MDIB;0 0?7A?D= F7=;1 1 * KO <HEC C7PED 9

& )/, KD:;HEDOB77W:!EH:ECHEM®7IHKB;H?JHH
BED=3JH/DD@ED EDI;HLFHRILHDC?DI>;F71J O;7HI
1?2J¥DB;9J?2ED?D>D,NI>HCEDJXP>;HITH; 7B 7D3>7J
J>B71IJOIE<ECF,7HKFEBI "EMM?BRIJEB&:X;M
&7T8EKHZ7D71,7B?VIJ9CBBE?CFHER?LJPHEK~ESB ; DE <
<H,;; CTHAEDECP?7DHE9?@KIJES, 90D ?IK/'BA?DFEM;H
<HEEED=1J70ODDBHE7 :BCD9J?EPDTDEZIKIFEOTBBEKF
E< C;:?7 >KD=HO C7D?FKB7J?L; FEB?J?97?7DI

52



.3962%0-78 -2 8,) -((0) %78 30()2 238)&33/

.HO?D= JE J;BB ?J >EM ?J ?I

?D?DVE?JPB +7;,.PH;;;97:;1l NFBEHI>OZDO1EHBH<
J>;?::B; 71 O"K=>*EF;.>EC7IKDD; F7=;1 7D:
rx KO <HEC C7PED 9EC C7PED 9E KA

*& - #( ?210;1J;H:70ZD[[IMI1?=>;7 8EH;;:?JEH >;
H;,@;9K=>EF;Z [E<<,HEMFI7T<7C?BI7HJ?HBDBPEF ;7
FH?DO9?7HBJ>EK=>B<KBHJHTCF}>.?::B; 7I XEHO;7HI
?0<EHBEHIE;;9?F>?BIK8JB;J&1;I1J;HB;7:;HI>DB7I;:
?DPIEMDPH, @K:TEI,H7TLIHIKH7:?97B®IH78 #I|HF; B,
FHE9QJ*'"MEKBMEHM H? DEU78EJ78C*7B;IJ?D?EB;D9;
#IB7TGHHPO/MI>CEHIDBCEL;IJ;HD?L?B? 1 7[AIZ,BIDBED =
J?CED>HE7'H *EF;Z [I7:9ED9BK?REDIBB> MEH A;
MHEXYD:7BB H?IAlJEEA7:C7.;DE;H9;FJ2?288<;H;IDO;
J>;9HK: - M707 B7H=B;DI?J1D:C;.:B?DE;IJ L?;MI/
:OI<KD9J?ED7B H;=?ED

53



38,)67 -2 ,-2% 3&7 32 8,) 2-+,8 &6))>)

.>: 9:DJH; E< =BE87B =:D:;H9?:;
““117=:<HEXDDADEM®?D: IEJ> HIJEHE<XEIVYTD &EL:
O 2?DH7D7JJE 17?D:KlI F7=:11* KO <HEC
C7PED 9E KA

[#(! J>F71) O, 7THESO9EDEGIRZSEHE?D¥7IC7:;M>7J
?2IFHE878BIEHOB7TH=I?PD=BCFHEL;CBKC7M;B<7H;
B?<JXI0OB>:H EIC?BBHKHEHSFEL;H3IQC?BB2>DLDIBIE; ;D
OHKI>80J>L71ID=?E<>?D;I=HEMJ>Z BPDOCED¥>:I;
J>7d?DHZR; M>KI;IEDBQHK?HDIC;<?DA;HIEH??D
FH:L?BMBHEAEKEHPRIJEHO>7IH I9K<HEI>9>7El>773l
CE:;HD >?D;I;H;9EH: A;;FEDHIEDMB/HH7J?E<I>;H

=H7D:F7H;DJ}ZD[H7J?EIX >?DI/?JD;Il1Z 7D: E<
MEC;D7K=2D>?D7Z [[ID:B;IFEB?JPOKHBEZEK.>]EE:
l1EC;DE<>?D7Z #D> HB7J:8EEAX X':II7=<HETD

IDADEMB?D;I'EJ>HZI>; JKHDEJ>H:B7J?EB|3NME;D
MEC;YD:J>;?HK=>JHDJ7/BH<BEIVTD:E<J;®KDJ>?DA78B;
>:THJ79>;

54



3,2 63:2)?7 1)13-67 -0 4%-28-2+

KI?D;Il 7D: J>; 8;:HEEC

OEDKI?D;IO$E>PHEMDL;?:;D<;B(?9EBIEDF7=;1
I o* KO <HEC C7PED 9E KA

[, #(! >?1 O;7HI8EIE<* $E>IHEMDM7I>,C71J;H<
C7DOECFB?9%RH?;%|l B7TKD93>HS8?37A;ELIFRFHATZD=
M7LE<QEDIEB?:3378D>7FJ>?D:KIJHE) > >EHHEH? |
F;;Hb;7:C?2JJ]>7B?88?HEV.7TFTHHEH BT ><?=%337?DIJ
=BEBMBHC?B#?DL;I1J?DKII?7Z [BKOH73RIB7TMBH?PB
SKI?DMPRICGKO=H:7AKDP9:;0>7BJ>HIJ;HB?8?HCIZ U7D:
>; C7:; FEJI E< CED;O <EH *Z [l I>7TH;>EB:;HI O;7H °

55



,-8) *6-'%27 32 8,) 7'6))2 86-&) -2 8639&0)

> I>EHJ 17: B?<; E< M>?J;1 ?D <H?97
EHH;9J?ED JE J>?1 7THJ?9B;

1) 9ECF;BBH®KC;DIJ7THBHBKC?D¥,2?B;CCHWH79?D=
<H?97Z:M?D:BM>2JH?8:D;?11;J?21?C878NM>EJ> D
%;DO.P;4?7C878M<MABL X'K=78/DJ>1>?J)J,<H?97D
J>CEHILIIJH7?=>)J<EBDM¥HKB;I>EMDIM?:;B/IOFEII|? 8K,
>:BED: EDE<<H?97ZdH;70H7=;:23% HK?B<ED E<J>;
OEDJ?D;DXZEJIK99;IIVKEBKDIHADR; 0>, CEHBBEDAHKEX90
J>FEL;HDCHEHXIAD;7H8I/J; 8 7THBKOAQIM7 BXEH7 ? BID =
?IEB7J; 7D: EKIJ 7 L?B; :?9J7JEH

56



), '36/ 03; 0-*) 388317 94

I17O0ED(;M 3EHAB0-J B7?8d%;BM7O/A;BHEC>;(; M
3EHA;H

,,FEHJ?D%(?JZ [ID: .7B;«HEG; (;M SEHA;B-J B7?H
'9%;BM7TBEECISBKHOF7=;1 7D:! * KO<HEC
C7PED 9EC C7PED 9E KA

1" ( 1>;B;7HDI>7J>;87DM7178EKIE<EH;9BHI>»;H
CEHI=767J>;HADD?8BB?=>BBO; O;7H BB C7?D?D
> H>?HdBEERHH/HIC?2DDB?IJdB7GEKI?DHEEABOBKIIE=
EF;D>:EEQJE/DOSE8®I> HED.>;D97CJ>;:70M>;:0>;
> 7TH7 >, 7LQEEJEMBB <?HBID:?B=sTHIEC;8E:®KDD?D=
<H7DJ?WEBBCO HKIB?EXI 7?H|7THIC7DZ [LE?9>EKJ?D=
IEC;J>?D=s <EEJINFCO9BEI7TB.J>;H?=BKJI?>;HEEH
J>LE?9O;:BBZ: X ?H; HI|-9>D?8B:D;> HEEWAD >E88B::
?DJE>7BB X";:BBHI -9>D?8B 723> C7DJ7D:?D=<H;
Z X";H;Z [I 7 IKCCEDI <EH OEK Z

57



-97:D9:; .C9>DEBE=0
) 36-+-27 3* 7)0*0)772)77 %-6 40%=

#PIDEJIECK93>79>;7JEDZ [FHEIF8KJ>7BHEIF;H?JO
E;I DEJ 9>;7J

), J>,LEBKJ?ER?B?BI>>;N?I1J;ES7?HDINVIFKPPB;
1>7TB?EBEF?RB7BJ799HKB>EN>B;>7L20JHKIJP?PD=
9E EF H7MAOM?IXKDH;B72D:?L?:K7Bl M>;DJ>EI;
'DOEKDJIJHHD; E<<DM?IJIIH7D=ZHIL;D>7TH: JHENFB77?D
M>CKC7DEDE9>EEJIB;>7L;;B<?I1>B00J7D:7THDIM M
J>TR,EFBHSEHND? IJAD?DDTES?HIDO>EBEFXO 7B?8HE] ;:
J>B?LEK>;7HD9;1JEBbBJIC7BB IBEHB?;IRI>*7TB7;EB?J>7?9
T?HDAMEI>NMHEH:PI7TDLEBKI?BEBODHEB KHIETI?CM> ;D
CEI>JKC7B;B7J?EMMPPMPIF . B7IPMZIM>EED]|>7H 7
=:D:;J?9 ?DJ;H;1J 7D: M>E ?J M7l =:D;H7BBO J>;H:<E|
> FHESBMQCIP>?A:: PII>7TI>9EDYSFEE&7?HLAH?"BEJ

G F;D?2EDM>?9E9?,AB/FF,DBECKHECZ UIEC;II>»/2D =
E;IDED?M;;BB?IP>7:;, A0>73PI7D,LEBLFIO9>EBEH’ODE B

DEJ>;IKK==;1J?2ED,D?1J>737?HD%1Y IE9?BBDIJHX9/]
;C;H=;:H;9;DJBOH;IFEDLE9KBJIJKB¥BD=;IIK9>71 J>;
G L;BEFCHEXKIH7 #LX 7/OBIEEC;IK==;18;8EKDKFM ?J>>;

H?l; E< EH=7D?Il;: H;B?=?ED

58



) &%880) 3* 8,) 7)<)7 %') 3**

:?21;71; <H;; IE9?;J0 >;BFIl ;<<;C?D7J; C;D 7JJH79J

# #-DE@KTJ;DIE<7?HDAVI;CIIB;97B?8HIBEO9?7B
9?HIO9KCIJ7D9;THI?9BJ?DFH;<H;DIEIEL7THM?J¥
IE9?;JOZB[IL;B<;9EDEC:29;BEFC;D37J7JB;7121J>;
OEDIBKEXEDIK:BO ;D$EDAD:&?17; HK?DE<8;H:;;D
ID?L;HI?PD®EJB7BEK8B?I3>?NM;;A?D>*HE9;;:?BI>;
,EO7B -E97?:;J0

H$SEDAD: H ; HK?D3>;CI;BlZ,C7THH®DEKFBN7C?D;:
M>7C7?7=>8; 97BB}l>; ;?7D?H7H7:E'NHO9KB;|C?=E7D:
FTH7=ED7I19KB?D33I@DO? NDEBHBA7I1?D:?H ;989 B QE&O
>?|EMDI;NK7BHEM;I1Z U ?1BBKA<; ;?7D?HB9?:;:DJ7BBO
FE?IED?CM?IJPFEJ?EDJ>EK=MEKBEH:D:;H?CJ:HD7BBO
<7?J><sKBD?H7Z&H;:?97C2DMEC7DZ KIBJ?C.?B;;CC7
#OXYCTDI>9HT7=EB®OI?9¥BH79J;HPIB929VM2JCG7I9KB?D?J0O
E<JPD:?97JJHEDECKDOIJ;CD:J>KVT B?A;B? EEE?]
FHE:K92D/IBIE<HIFH?DB?IE<I;H <;79KMNHsHMP.BRJ
IKOX;D7TH7BIEEHFHEC?IO9KDBKIEDE9Y7HAZAICKIOY8EKJ
BED= J;HC H;B7J?EDI>?FI B;7L?D= MEC;D JE H77?I; J

59



0)'86-' 794)6'%67 -+,0= ',%6+)( 13836-2+

71 97HI M?BB =E ;L;D <71J;H M?J> ;B;9JH?9 FEM;H

-)! F,EFB>?0REH9VHIHJI>H; 7, M?2J>NJ?D98DED
J?7=>J;D®DIH?9EDOBDHSED :?EQI?,?EDD:KD799;FJ78B;
<K;B =KPPB®®R=/HHEEX >0 M?BBH;FB78QI>M>?HH
E<]L>;B;9JARAC7IKH;ZI>/BEJEHRMDEBL;8;J>;17C;
7=7T?DBREK=3B;GK?;JJH/AIHKKII>$;H;CB7THAIEDI
7D:$ ED?D=$EBMEHISP?MEHDB;;:DEg;78H>7IM? BB
IBEM;H

>0 9H MS>?IF2BIBKH?IJ7BRAYMB?DEKI?IJ>7,B;9JH?9
CEJEHH8;JIJJBH7TDECB8KIJTED D, O 7LCEHEECFZD:
DED;;:E<Y=;7HSEWN;B?L?HE |;B< H;IF;0KRPDHIZHKB;
M?J>EIKJIC D: 7JJ>?CEDJ>Z [ID;L7CEJEHEM7JB;71J
J>HIKF;:H97H CVxXEMII>7I>;C07:=EJ>C;I1I7=&EJKI
*EHIOYD:  HH7H®>XDL;?B;;:>?9BH?L:B7THIJB@B;9JH?9
CEJEHA;I;97HI7TLF; JHEB-?DJEBEBB792A>;B;9JHDOSKF
J:;9>D?9JBBO<BH;GHp,O8H?HKII>7TIPEKB>7D20]>;
<KJKHIE87IJI;H?; IKEH7ETF792EQIKF 7D:9>7H=9DE;
9EC;IEMD'EIJ?CFEHJ7IDIBPOEM>7IEC;J?C.E?DJF>;
H?=>J J>?D= 97D 8; <KD

60



2060=7-2+ 8,) ;)& 03+ 1-2-2+

-9OEKH?D= 8BE=1 <EH KI|;<KB ?D<EHC7J?ED

Z XH).# J>7IJ> . EEHCNMXYI17J7 1B?=>9BDPE A’;D = B4
H;79>:EMODD:CEL;J>C7B79ADIJBE9EHHEBY9; Z>KI
8:=7TDH:;9:DDJHED.>; :KBBBEZDJ>MEHBBJ>EKJ¥*>?|
FK8B?972AIPED;J>?BF 17J?HDI>;?DJ;HD;J20VBBE=I
19?2:DJ7HE?D:?D=2UHAKHFH?I;Z Kl=RB®<EHCBITED
79JK7BBO 8; C?D;: <HEC J>; J;:?KC E< J>; 8BE=EIF>;

D:H:MEH:EDD:>?9EBB;7FKJb;/D?L;HIEXCEKI>:HD
TB?<EHD?WZIJP XK ;7IJ?L9>DEBEZREID=;BA7L;
8;:DIHOEF, 799ECFKIJTHBEKRI KITD:;<<;:9ECFKJ;HH;
DE3EE7J:;7B?M2JS7TKI7B.230972:;DITFIB®II? 9K BO HI
SKMEHAEXKS8 B7J?EDRPIECEEHL?<<?9KBRBIF7HJ?9KIBA/KEB O
M>:D ?J 9EC;I JE KI?D= 9ECFKJ;HI JE 7D7BOI; J>; >K

61



322)'8-2+ 83 8,) &6%-2 ,-2/-2+ %&398 -8

:L7D9;1 ?D 8H7?D JE C79>7?D; 9EDD;9J?EDI

O FEN?8BEBEOH7IPOA >?IPL? D> EK=SSEIDJHEBED =
<719?DHI|;7THOSHMEKB:; J>KBJ?ClYJ:;;E =7T€EDJHEBB;H
<EBDJ>?D)D 7CEHFH79JBIIBBMEKB;BF?178B7D:
FITH7BGO®LEFEK;];9ECFKJI/HHIJ?<BO9CBBEJEHM>;;B9>7?HI
EHFHESEQGIM :;L;BEFC;ROBH7?D JE C?D3?BIPEM>7J
IK9> FEI1?8?B?J?;1 7H;, =;3J7?D= 9BEI;H

EKC7DO;7RB78;,0FEII?&EMHEFBEE /D?FKB7B7J?L;BO
I7CFB:;;;L?9;1Z UIRK9Y 9ECFKJ;HZE[D I9H;9BHIEHZ U8O
J>?DAPOEKCIEL?D=;C)D;, M7Q@IBO?CFB7DJRDIHEDUE
J>;8H7AEC;7IKH}>;;B;9JHT7934BL?20I@9?7M?2I9;HI7?D
CEL;C;DJDEJ>KH;I;B;9IJHE;D9;F>7BEEHMBP20>J,;9JI
J>17C;793? LRI, B;9IJHEBIVTOEDI>;|97B#BEJIST7I;I7
SOECFKIBH/ HDE7IIE9? F¥,HI?98B7HMR=D7/MPJI2DJ;D:;:
79J?EDI

62



(:%2')7 -2 4%-2 6)0-)* +32= '30912

E:OC?D7D=;D;VBBB7TCHEBDD<BK ;DS YH9;FIRED
F7?D

*#( KD<EHJKD10>EGHDEB;II?B8?<4FHEJ;BJEFB;
8O0/TB:HIPDHD,E€IEBEI>?DHA7Q?=2D@KHC KJIEC.BED= J;HC
F7?®D7IDEJ>AEEM?IPDESL?EXKO@KBQIJ?CT7IK==;1J]
J>7J ED; ?D I?N 7:KBJI| IK<<:H <HEC 7 Z X9>HED?9 F°

-J; L9 7>ED7TF7?2;1; 7THOPIA?D=Z EBB;&ED:EIDOI
J>TKA?PLE7C 7= <EMHDIJ7DMDPIEIHEAID/IH E4L;DI?JI?L?2J0O
L:BEFHEKD>EKJI?ZEL>8KHWM> HFBJ>EKBIEK9ZD:
KD:7C7=8Q1>?HBDB8:>7L?EKB D HIK?8RILI?IHKFJ|:
TH;IKBJ?=>J;D;DI?J?UDPIJOBDEHE7BDDI7J?EDY9 KID
J>IKHHEKDI:RDD>HEDFP®?DB;I70C70?C?BBHB/XI:DEJ
80:7C7=JEJ>;8E:0O8KJ8;97KIM; 7TAF7?D?=D78BI19EC;
TCFB?<?;:

63



)8% &30-" 7=2(631) +%1) 3* '327)59)2")7

)D; E<I>;I9EKH=E&CE:.;HB?<C70>7L;8;;DFHE<EKD:BO
C?IKD:;HIJEE:

#(! <73187:<EEGEKDJ>7JBCEIJ;HOEDSH;  #R21@K1J
FEII?8BSEK3I>70BCEILJHOEDNHEDHX793;3J3?DMA 70
8;7C;9>7D2E/HHEJ;33IBE:O>,;>;7BFHES8B/CIE9?7J;:
M?J=x7JD;CI7TODE&8; 97KI;80?38KX3B; 7TDEJ>HDI;GK;D9,;
/DEJ>;H IOCFJEC E< EL;H;7J7?D=

S>7PU>p>H; J?PHBFEREZBE=;HD=;HD*>?B?>BF ;H ; H
/ID=;HD: H-9>;HM>BEMEHAI>/D?L;HIESON7I?D7BB7]I
>7L8;;DH;L?, MAIDA9?;DE<M>7F7I9ECJE8; ADEMD
C;J78EBZD:HEC?RI7TOBKIEHOCFIEIKOY I>?=8BEE:
FH;ITKADIKBI?D?1J7D®:<7IDJIF71J;CIE?’DI9H; I+ ;H?IA
>, 7TH31;71/DIJHEABVI; EDA1YB;J/DB?L;H;71,;,J78EB?9
IOD:HEC,; ?I <EKD: ?D 7 I?NJ> E< J>;, C;H?97D FEFKE

64



32-836-2+ +6))2,397) +%7)7 -+,7 %2( 03:7

SEKC?=x>?0D0A7Q;7IKH?2ADB;L;BH;;D>EXKT];PD >;
TJCEIF>MEKBS;, 7 FH?EHZ<OEK?: J>?2DA7J>EK=0CEK
MEKB: 8; MHED=

#((").# .#)(- EDDK9B,MH/ FEDP;FH;<;HHJ7D 9l
Z X.HK8K L H?<O#DD ;=EJ?7TFEFIRBPCBI/DI>;H;;ClI
B?IHEFFEHIJKBPRHOI > HHKIJ/I| 7TDOEM>E7JJ;D:;B71J
O;7HZ [IKCC?3D EF;D>7=90D7JJ;131?DJ>;I>EHJHS&
IKFFB?;1 -E JEE 2?1 L;H?<?97J?ED

TH79R7CT7M7I71A; M>;D>; M7I?DEF;D>7=M>;J>H
FHEL? | BEDM>?99EKDJHPEKBF;;A?DJE79>EJ>;HIZ |
711 1TC;DRIIHE9; IMI7TINIHEDBEK=»E8; IKH;J>;HM7IDE
9>:7J?D=TDIM HH; 71 IKH?D=ROXMO9709IK7BBOD? JEH
BEE<M>7J7AFB79>HEKIFZ3d;BBXI/=HOZ71J7J;C;DJ
SED@QKKHFEI>EK=FEKHI>;IEHBE<9EB: MI77H:BB®A;J:A>7J
C.:H?X/;:JE?: ;. DI7TODPEKDKIN?7O?11?BKII>FH;1?:;DJ
M7B;?DAEB?BH;L?EKKI>CEC;DDHK9»OI1J;CN?I13Bl;97KI;
C;H?97Z )H8?J?DHSB8EPI;HL7JEHO® 7 17J;BBIXJ7J
MEKB7LEKB<2BBHEBY7BEEBEDB7KDP>AJI?7CB7IAQ;7H>;
FKHFEHY) ) M7IJEMEHBKJ> <7JEQ7HS8ETEN?J>77I
C?2JJ:;80?D:KIJHPHBY9;II18KJ:E;Il DEJJ>;DIJ70?DJ>;
7JCEIF>:H:Z U78EKJ E< J>; JEJ7B

65



%0%)328303+= 3 8,) 03'3138-32

.>; ;7THB?;1J 7D?C7B JH79Al O;J <EKD: >7L; 8;;D KD;

)( E<I>=H;7JA0IJ;HEL>>?1JEHB?2JJ>; 7TC8H?7D
'NFBEI?ZHDBH C O;7HI=E/D?CLBII?77/BAH7H.>;D ?Dr
=;,EBE=?078B?DA, B, 9ECO9ECCEDB>;BB® ;7 JKIK9I >/ I
JH?BEBRIBH79>?EEEMP>EITDO;I1JEBH;IH;IB?IUBSRO >;
HE9AMHIK::;DBOQ;HOM>;AREBE=MEKB;7HBELJEADEM
M>7J >7TFF;D;:

;9 DXI?I9EL;HRPII>;:.;B?=>J<BBBO'?I1J7A;PE?D3D
(;M<EKD:BTIHLJEB?X3,L;?BB?=>JB,0;<?D:?DHDEHE<
*H;97C8H?DRC78Bx%;,CI;BLBKJIE<I>;?HH79AD: J>;lI,;
F/TH7:EN?97BBO C70 8; CEH,; KI;<KB

66



)<9%0 7)0)'8-32 362= 0%(-)7

#<,C7BCKI®ECF;JLEBKIMEBRHDXY>QM?IM; 7FEDE

E IE

1" ( 71F;9?,LEBLIJH73>I713;CIE>7LB?JIBEM?J>
?D:?L?:KKBL?L7BZ UBHBPERKIHNIO EHEL;HI?PEHD?J?I
JOF?979BBXYB7YBEM>EIFEHJbB;I;N9;II;)8I;HL?D=?I
>IHB/AHMHHEFED>?:, E<Z XI|;B;9J7HDB7JPHEINZ
/17<EBBENEBEKZU>,EHEG /IJKH;BBOI?ED ;<?D2J1J>;
IIJHK=88IM;;0O;C8;HHED|;NZ X=;D;HCEBQZJHB-EII;II
J>,EJ>;H>; FBKC7E<F;79E9AIIHT7RJIIN>;DI>; 1J7=2Z [I
7DJB;HI 7H; J>;H; JE <?=>J E<< EJ>;H 1J7=I D: IE EI

KXk;C7B?UKHEKJ>7LIECJIJH?EAI>, EMM O ?9EB7JIED
7TD:&:;?=>?CCEDH<J>;/D?L:HIEXQ;1J;HDKIJH7B7L;
FK8B?IFE7F:BH>?M;;A?DI>*HE9;;:?B=<1>; EOQO7-HE9?:J0
7T8ERNDI>EF>7TEKE?IITHAPKIO?H<KD=_8;;JB;DM>?9>-E J
EDBESEJBEN IFEBREHBKJI>EIEL><;C7TBfFHB7HIH/D
J>EEE<>C7B;I>;0;JEKJE?I9EWNME;J><HC7BECF;J?J?ED
7T99EKDJIEB>; I?2CFH;II7THC7C:;DOD:M>;J>:08 HM 717
JH7:; E<< 8;IJM:;;:D >EHDI 7D: <;9KD:?JO

67



)%8,)6 *36)'%78-2+ 0%/= 7'-)2")

"EM JE FH;:?9J J>; 9EDI?1J;D90 E< IDEM

Z X." MHEDOFE4DEMZ8;97Cs7CERI7TB7C;N9KPD

H?J 77D, 8HK7HO M>;D97K=EK8O79EBID7FH?J2*B
8B7Cl:L;H:?IHKFIEHOD,HL?EDFHES8BIY®BI, 7HRDKIK7BBO
IE<OD:FEM:  HOEMHETIIH79AKI H?J2I/?B7:7FE?DJ

> HT7H:?D:;;.:?<<;HJDFBEADEMZ UFDEFBA>EB?L?D
CEKDJ7?DBHBKAEH.?I2HAPB?AEADEM>?9%9D ;0ENF;9J
EH:971IJMDZ#JEHH<IDEM?BE BPBDEJ710 KJ7 F77?H<

H:l1; 7HO9>ZHI>;/D?L;HIEXKDI7>J>?DIA ;G 7LO9H79A)>;
FHES8B:;C

$?7€J);;D8KHB>H;LEB9EIIHHRKI>; HHI;7HROZ3>>;BJ7
IA7H: M>?292178EKJ C:;JH ;I < 2JKF?D>:1717J9>
H7D=tEE: H;9EH: A;;F30>=;H;IEHJD9BK:EBs9?F?J7J?ED
C:71KH;C;DITAHI7TA;DKIEC7J?297TBBEOKHABBEM>>:;; QE
7D7BOI; IDEM<7BBI J>7J JEEA FB79; 8;JM;:D 7

68



366)'8-32 0-)2 0-*)

#D-?=HB?<; ;8HK7HID M;17?23>7I>-GK7B6;?BEC;JH;
HH7B87:?E J;B;pPHEHBB78SEWBITHIESK?BRIJEH?EL;H
IGK7A?BECEBI7TD#xX79221J>9EC8?®EBB ;9 F >;
J;B;I9EPDLEBU=72IED;IGK7H?BEC;JH;; ?DIJHKC;DJI
J>;Cl;BL;| MEKB: 8; 197JJ;H;: EL;H I;L;H7B >KD:H;: IG

69



0-1%8) %2( '31&978-32 -6)( 94

>?210;7HZ [C;;J?DE<J>; C;H?97DIE9?7J<HH >,
:L7D9;C;B39?,DBEEALIJ/TCEDEI>J®?D<PH?;1J7IB?;D
B?<; 7D: DK9B;7H <EH;DI?9I

&# ), (# J>EK#H>=7TH8OEC,;7IEDE<J>CEH9?L?B?1;:
FTHEK > MEHRIFH OBM?B : < H/IDK=KIXEHN7CFB<?H;
JEEAEBIJIEI>DEHEXEID=;B;)L;HI>9EKHE<BCEIME
CEDJX®IJ;LEKH;: >:9J7H;I 7T9H . E<9>7F7HAMD:B
<EH;IJIJHEO;:>EKI;TD:9B7?CJ3>B?LH<IMK?H;<?=>J;HI
)L;HI>F718;MO; 7HEWD>AVYHER>; C;H?9WDI»7L8KHD?D
[?2C?BE7H>?BEKOOIJH7BEH7MI, H?EKIHBIZIQ; 7H>; GK;IJ?ED
EDC7DG-;EFB;Z [@?D:1J>;H;<EHM>;J>;HKKO><?HYIH;
8:9EC?DEH9ECCEDD:?<d>HM>:J>72I17TH; IKB&
9B?C7J; 9>7D~=;

LECN7C?2D>QAKIIJ?EDC7DRI>ROC7DO?BEK9?:DI?<?9

'D:;7LEKH; C;H?97DE9?7JREB>; :L7D9;C;BE¥&97?;D9;
- >;B?2JYDDKEBJ?D=>?0;7RAD 7D ?;=E)D ;8HK7HO

J>71:11?2EWM7I:;LEJ;IJB)>; DL?HEDCHER 88 "HBHEK=>]
JE=;J>EFAB7 . EDJEED=9EBE=7IIJM;BBI 9B?C7ZMN;F;HJI
8:97KIk?H:17 D7JKHDBK I ;<KB/HEB<S8EJF 71X D:FH:I;DJ
'9EIOIJ;CI&AT9>73IKC7TR?WHWEDIJHEBBLHEDBHOBK9J7DJBO
ECJHH;9E=DT >, PH7TBHDKEKIDOBOB7RPIIEEDIFEII?8B;

70



9'0)%6 *36)27-'7 ;)-+,8= 1%88)6

"EM JE 7D7BOI; ICK==B;: KH7D?KC

1 ( 7D: 799EH:PBZDKJI9> . ER>&7MH; D9
&?L;HCEH?ER/MBEH7TIHHB?<EHRAEE<?=>BH?9>;
KH7D?MTIll ;?P . <xHEICK==B7HIEKD>MEHBEBEM=2J>
=H7CH<+BKJED#ZRKIZ;?J>9HI?II>TDEK=<EHFHEF7HBEC
SBEC8B8K2P2INI?BBHHO* D +tKC78BEOH?IEKI>;H,L;D?2 2|
DEJ>C7J;H3I¥BI7I8;,D<EKB®EKB7LS8;;DKI;:JEC7A7
Z XH7:?EBE=M97BE®BBEMPKF/D:197J]; HPTHEKD :
9?72 XA?DBEDL;DIJ?NBBBI?HTKJI9>PIEDE<J>ER>7TH=;:
M?IJ2D7BOIPPDA7FIKIKC,7TI  H?2MB?I9EL>EM: 7D =; HEXKII
H; 7BBCD M> H297C<HECZ UIJAKM>;J>?23718;;D0DJEB ;D
<HEB:;=?2J?OKI9B.FHHE@ FOHOI7:; EDJ>:;IBOJ J>; -

C::J?D= ?D -7D ?:=E >; I>EM;: E<< IEC; E< J>; JH?9

"?IC7T?DEEB7 :;L?997BB/I;9ED:7THOCTYEIDF;9JHEC:;J;H
S>?2C7IKHIP<B?E¥IBELEDIB;9JHXS/BBNDIECI>HEK=>
7 C7=D;32B®:B.>;, B?=>JDPEDIJ>CEHJ)><?:B;D:1?Jl
JH7@ ;9EHQO9IJHECYIHKI?I1I?D=B2IM;;DrO [ J>;
<?I117BHSHEK>?98EC8YHLC7:; 7D: [ M>?29>1J>H;;
NI KIHERDIJDKI9B;KO:?ICK9B;Ik?11?82ZJKHRB7D?KC
>7IEDBIQL;D7JECF HI>EKI7TB&I>,<EHCIMHT7FEDI =HT7:;
KH7D?KIC [ .>;Z X:;:FB;J;:KH7D?KIC:?D/HCEKH
F:D;JH7J?D= I>;BBl 80 9EDJH7IJ 2?1 7TBCEIJ FKH;

71

/



33/-2+ *36 -+27 3* 0-%)

| J>; I;7H9> <EH 7B?;D B?<; JKHDI ?J1 FH7937?J37
EHH;9J?ED JE J>7?1 7THJ?9B,

"& 79;DIKH®H7:7BJHEDBGCBABBH7TDHAN7A]>EK =]
TM7TOBR7BOKBYB?A;B?BEEEL78B?I8ED3 WMPUAB?; D;l
IK==;1JJ><EBBEM?BKHEKB; CKBJ?FBEMC7DOIJ7HI
THKEHC?D>=7B7RMO; 7TM>7dH79IED; I>7LFB7D;JlI
TDIJ>K«EHIEBTEIJ;CI> 7L H7TBKC8 HEFB7DFRIHEB7H
101J;3>737LJ>FEJ;DIEBFFEBId<EDM>78;H9;DJFE =;
J>EIM>H?J?IFEII?8HKE, IK9OB?EIF>,A9OK7BBRGI>7J
F-HODIJE<IK9B?EIF>:H?2ILH?IJE?DJ;BB?E; 99 M>7]
F:H9;DIJHLDJ;BBB22YBBIBEBH7DIC?2D PBIJE797D <EH
>EM BED= 9EKB: IK9> ?DJ;BB?=;D9; A;;FI I'D:?D= 17?=

72



3; 7-)78%7 ,)04 1)136= 0))4= ,)%(7

21 7H9>;HI 170 7D 7<J;HDEED D/7F FH;F7H;I J>
' E=IYD: D=B?I1>QHI>JED=71?)>EEK2D>C?::70

;, 8H7

IKD D: J>;8KI?D;FH79JB<D=B7D:Z BI?D;7%B9;D:7DJ

C:H?OM?BBLOERD>E<<ZXHER?D?,D>CEHDAB<? 12D
J>:;L;D?DP=-DEBED="K9>E<JI>MEHB>EK=H ;<3 7 A7
[?2:1J7D: H;I;7HBH;I;DJJEJ>; - C;;J?D>D-7D ?;=E
IK==;12IC7TAB;H?=2BEIE#>7I7BH;78QD;1J78B?I1>>7J
J>EM>B?;I1J/HB;IB?ABO? ;E<;7H2I1;71(EM '7JJ>;M
17BA/HD >?9EBB ;7K A/D?L;HIRSOB?<EH,PAA7,B >0 L;
<EKDIE>7d>,GFHE87&%B08;JJ,C;CEHOEE FEIJ FH7D
IDEEP,; H17BA;H >71 :?I9EL;H;: I1;J1 J>;, 8H77?D

> HEE<B ;. PDOPEDIEB?:CTJCEH2ILP7I7L7/BH;78QD

OH; 73 78B;.KD:;HIJEEHEC J?C . H17BAPHB;;DDHOJE=
'NJ;D>KD:;HIJ7TDSTBEEA?DB;;FZ HEBIFH;F7HI>Q=
BH7?<MER>,<EHC7JREDO;CEH??IDJ>;<?HFB79"%; MT7I
F7THJ?9KBOHBIOIADI JIOFE<C;CEH9O7BB;F?IE:C€9CEHO
M>?9%%:B7JHF;9?2<PODJIFB797D:J?C;I>?9EDJHWM3J>
FHE9 . KBE/TBEHE<J>;IA?BBIGK?HEF; H<EHEC ;IEHH<
C:9>7D29M1BKO¥I:H?L?D=J>EHO/D>?2D;7QM7DJJE
J;IM70>71>78?BPBEEGHIE, MF?IE:COCEH?2;0;H?EHWJIJb
7T99HKM7A;<KBDDIJ>7B;;F>KH;IJEB>IBH7?DZ9[(IF797?
<EH :<<?9?:DJ B;7HD?D=

73

:?78B
KF <

JO



-+,8-2+ 6-28)( '-6'9-8

M70 JE JKHD EKJ B?=>J?D= 80 J>; C;JH,;

FH?DJEBBE:OF7HJI;; 7THI?OWB?BBi1E878BO77D
8 IFEA2D:KIJHEHL; H*H?DJB?=>J29BDEK=CG?=>8; C71I
FHE:K9.>7J/ B;7190>FHECEIJJ;9>DEBE20D=L;BEF;:
?D-M;:;D80&K:L?=C7DE</C;7 ID?L;HI7DO(7J>7D?;B
,ES8?DIEB&?DAEF?®=C7D7D: H ,E8?DIBDLJ7A;D
FHEC?I2D®>D?6G6KBBJ>EH=7B?%>] ;C22E2[EH &
TD:IM;7TA2RDrID?D=;D?HKO.>; H;IKBUI/ I1>;;J1?C?BEH
M7BBF7F;H J>7J 97D ?BBKC?D7J; ?2JI:;B< 7J J>; <B?9¢#

D)& ?2[TB7O0EH;C?9ED:K9HRPBCGCT7ID:M?98;IM;;D
JMBED:KOXBLO ;I 709J1;B;9IJHELI>?;D79KHH?DRI7II;:
8, JM;;:D>>;I;B;9JHBI>FEBOGH H<E?=>3;B?=219H;7J;:
80;B;9JHHDPB;7I«HEED;B;9JHB70<HBB?D3HEEI?J?L;BO
9>7H=Z: X>EB;14>737L8,;;D=;D;H7B0J>,FEBOC;HZ [l
?DIJH79MBR>;EJ>B70;H>;1; >EB;FTH;=7TFI?DJ>;
FEBOC;HZBI|I9JHHEDPRIOIMH;H7D;B;9JHEKD->JES8; 8KJ
?2IDZ [J

74



30%6 -') 7,)0:)7 6)%/-2+ ;%:)7

> 9EKE =H792>71 273> BL2I7:C?D?21J8OE9;7D
M7L;I

#( F7THE<I>;1?BA?”DOl]>;BEDJ>;;:=; E<J>; DJ7H9J?9
F:D?DIKR7ZHDBQOI?DJ;=H#M71l; ;DEBAOAEC7I7TFEHJ ;B
EJ>:BI7THF>HBL;1Z UXRES::JI>TITLIB?FRE<IB7D8KJ
THDESBE7XHO=BOJ>I:7Z UM MHBH :7TRF?D/ 1 ?C? BWHO
J>,DED <BE7IM>2PIDEIKS@IJEHO>?C;: ;I ZFH?D9?FB;
J>73F?2IFB7QJEMDM;?=FE<M7J . WM EKB3; OEDL;H2DJE
<BE7J?D= ?9; M>?79> ?]| 7D: J>; 1;7 B;L;B MEKB: H?I
>0 1?BAIPDIBXTEK 7TMEI7LE;;D>L?29JKBI?C7THE<BO
9B?CBP7D=;=TH:B.EKM>7M:7A:D2JIJ>EK=>MT7IDEJ

H? 1 ?2DEF. H7IJBEHA7KIJ>]K:::DBH;7KAF*: J - HHEC?HA A ?
J>-9H?HDIJI?IKEIPEDDE=H7F>1D ?;=B>?DAJIADEMI
M>7J :?2: 7 B?JJB: 1JK:?:: F>:DEC:;DED 97BB:: ?D<H7-=

75



6-28-2+ &3(= 4%687 %/-2+ % &-8 3* 1)

C79>?D; J>7J FH?DJI EH=7DI ?1 9EC?D= JE C/7HA;J

' =H, PEFE<IH7DIFBKDI,; EDI>7>, M?B8D ;708
78BJEEH:H;FB79; BB:JXF7HEID:;C7D: JJ>CEC;DJ
F7J?2.OAAM7XIJEDJIEC;J?QOQI7THHEHDEH=ZDIECK?J78B;
"EDEHKH?D>7J?C>?BED:?JCEOMEHI;D C7QL;D:?;

IK<<:HSRKIFBIIEZLB?L:D: J>7HEI11?82B7”GBO9 B E IM®? J>> ;

THH?EIB <?HPIHCC H9? BB E FHXEEBHDK<79IJKKCDDB

J?I1IK; 7D: EH=7DI

> D MC79>?M>?EIJIHEKD: >718;;D.;L;BEF;:

8O H=7DELZRBECF7DD7D ?;=B>71F;9?7B20Hl,=;D;H7J?L;

C:;:?29?D7/D:#DL;J;92D;D=?D;;H?PD=TKJEC7J2EBCD

"' BBEKHIKIJH7BD7EJH=7DELEZXEIKD:;!HBEH:H =704

J>/D?L;HIEE@IIEKH?L;BEFJ>FHEJEXEDM;>?9> D : M
8?E FH?DB8MH;: .>; <?HFHE:K9JCEDBM?BBEID;

3 B?L;HIEH ;I 7THOHEKM®BP?9B?AH EH=791Z THIJK:O0?D=

M700EFHE:K9?2IIKZD:EH=7BEH ;F77B:H;FB79;C;DJ

FH:;|;ICK9E<I>?MEHAI:ED:8O>7TDEHO7:7FJ?IN?1J?D=

?DIJHKC:;DJI 7D: :;L?9;I

76



| 2?7

,-2)7)*36)-+230-'=38 43-28-236 ;% ++-28&98
&)'/32-2+

;<;DI?2EZD:71T;HI?2RIMEH:I>?DLEH>3?C8,;?D=717
87THA J>7J ?1 MEHI; J>7D ?J1 87?J;

Z X1 EFFEIJBEI>FH79IRPEYD=7=?"DCEKJIJK%BD=;H
FE?DJ7OEDSEKDJH?;I7Z: >?D7Z [FH?CC?D?1J3HD
$?78EBD7TH9> J>H ;1?21 JB&8E>CEC;DI?EMDD:;N <?D=:H
M7==?DFE82F . 7TA?DFFD MBED< H:;'DM9L:DM7I7IF7?DE
21C2IMNMK==;1J?EP1P>?D;IKEH;?FEB?MOI8;9EC?DEH;
71;HIAEJIBB?D;E<<?9?ABIB7LsEJ>C;II7=#0>;?H
o 7B?D=I M?J> 7 IJH?9A:;D 1;1J J>;0 7TFF;7H 9ED<B?9

Z X.>,H/H7BH; 7L ©O;MAI8EK3?D7Z [AHHE=7D9D7Z [I
JEK=>D7ID: >?D7Z [AD;L?J38BKCBEK>7L=?L;D; 7D
EFFEHIJKILEXRIOIENFB7EM >?DYED: KUl ;B<I1Z?'H
1:D .>; EFFEHIJKD?ITWH7HED;'H 1;D?1J>EDBE&B?J8KHE
C:C8:HBEEBH:=KBFHHI9ED<:H:;[@KEDI97O:7HI>:D:E<
J>8H?T®DKHEB88;H IJ7TCHRPDEED<>?D7Z H7HB?7Q>0J
(7J?ED7BFB;Z [ED=H;I(* " STEDBMBEES;<EH;
[J;FI :EMD ?D

77



,-0( 43623+6%4,= -2 %4%2 986%+)( -223')2")

8;B7J;: 7JJ;CFJ JE 9KH8 7 F;HD?9?EKI <EHC E< 9>

#(", >?2=> |9XKEEBKEMNM,CIBOKI>>77HDIM;;JC?B}>;
OEKEG2HBFH;|;DIPDDE9DBOEKI>NI>;?ID7A;>7L?D=
I;N7D:1;;C?DIE,D@ROD.>; CTD=EHWECPEEAKHK ';HE
$?==B; ';BEDIAKF7J79EDL;D?{DEBH?IC;7DIJEI?J?BB7J;
KJYBJ>ER=2B: HAHD;F?9JI;NK7BBQC7=7IHDEJBB;Z0B
$7F7D 8;97KIl; J>;0 7H; ?BBKIJH7J?EDI

S>?2C7®>7D=>; . EAOEKD?9HENIBHDCEBJDH EJED
'"THO9>JIJXEC,;DYDEH:?D7D9,?DbPI?BEHDE=HI/EEBPOBK :;
Z XDED ;N?CRDEHHIZK9>$7F7DAEH®EC;PD<EHAB7J
' 197FHKBY9EL, HFDEJED:L?:;EC7TD=7D?CO97HJEHEDI
L?:;E =7C;N?1J?®FADIVH,C;7DIJEFHEJ;B;9>7?B:79J7C|
Z X0?HIKMWBEAHDZ UMPHIDE>7THQE7Y H;7B;HIEDZ U?I
?BB;2DEC;9EKDJREFIHEJPRKISBCEH7/BD ;;DIKH/;17<;

' DL?HEDGHBPr?B:HEDICEDJAD C;,H?9BEKH,DJ;D97:
C7DIEI?NCEDJ®?IDFH?IEBHRHEII;II?ERB7F7DQ7D=9>7?B:
FEHDE=H7F>0

78



%/-78%2?7 630) -2 *+,%2-78%2 -'/)87 83 8,)

*7TA?1J7D M7DJI 7 170 ?D ;D:?D=J>; M7H 7D: ?J AD
"#1" & 0 & ;B =7J?EEDT7A?1I7PI?2IK; JEIM;;F?DJE

171>?D=XEB>H;IJMBDD7H9> J>EZLZ XIIJHT7J;ZPBE=K;Z
M?2JIXC H?9. 7>, *7TA?1IJ7DMLICKI9OBI>: M7TQEBEI>J78KEH
M>7TBEEBPAFB7DDI?D2ELEH>;D:=7C?2D<=>7D?1J3%.D
H; 9, DHHEX>;.7B?87DZ [FKJIJB;7:;HKBB78 .:KB>7D?
TH7:7H 7D: 7 9BKJ9> E< >?| >?=> H7DA?D= 9ECHT7:;
>0 *TA?1IJIDITCB; 80)J><EH T ? I MABBI9BREJS>;
THCD>?7DJ>p>; 7. EJd>7THCOZ [FO=;D9X>>#DJ;H -;HL?9;I
#DJ.;BB?=#D9C  H? /7 I KF=H7:?2JEMM;FH;|I;DJ7J2%.D
J7BMAI7IX;B?2D0C ?: <HECFKJO I;9HJH;H8O;J/HO E< |J7J
B:L;B; :?7TBE2KIKFFEIJEEL;}»=7CKEB<8?B7J?HIKB I
?DIO9BK 2B <EH7A?IIJ7TDZ<H7=?BEDECTD:;L;DED?JI
7C8?2J?EKI M?1> B?1J 9?2L?B DK9B;7H J;9>DEBE=0

79



3137)<9%0-8= -2 ,-2% 300%8)6%0 (%1%+)

(;2J>;H 9ECH7:;1 DEH IFEKI;]I

Z X." THI>H M7TOE<8;?D¥DKD<?BEDBZ 7TH=K;:
"'D9?KYD/D9?, ED<K9EZDBEIEEZ>XH>CEIJ;H?EXKIDE
>STLDE;?H Z>; ., I?HSE@G7B:;;19;D:7DJA>7:C7DO®7B;<KB
9EDI;GK;DDA?D7D.?H;9, @IJ7HIDJ>7KI;:JB;>?::;D
>7TI9ECJEB?=2*3BB?KFIEC?BB?EMEC;ODHJH7FF?2D
BEL;B7TD E<JO?I;H7&8€FHH?VEIECEI;NK7B.>7DAIJE
J>?DIJ,HD>J?HH?RIEH ;BB 7L8;;D>;7THM?:;B®EK=>D
C7?DIJH,9KBJKIE ;7HDI>;?HAB?=¥J9ECCEDB®®9;FJ;:
788H;L?7J2KIYHADEMD Z XJED=GBEC8?D=MEH:I
Z XJED=P>EHO9ECHT7:;>?D;1IIB7D=EH X=70ZM?J>
Z XG?P?Z C;7D?D= Z XM?<;Z ?D '7TD:7H?D

#P11J?2CT7TD>7J E<7@C;D?DC,H?TLT/THEBQI;HEI;NK7B
MEC;DKJ&?K7B?D F?ED;;H?NEBE®ENH;J?HKHEL>;
ID?L;HIEFO7D=>3?2IFKJ>;I>7TH2D>?D7J #4E J>;
DKCS8HKED=O2>?DC7@®@B;71>?=P1 C &B3?D>FIE9?EBE=?1J
731>, >?D;197:, CE<E9?YB?;DI;,NFB72DTAID/BCEJ3I;
| 7C;J;HCAI'";D9?KZ X.>D7C<EH7C?BDI>EKI;D:7DJI
2IQK;M>?29C7DX VFEKII>72I,L;H;:Z [>7TPOEDI?:;H;:
J>; 8?2==;1J JH7=;:0 7D: 97KI;l >K=; F7?D Z

80



%2=%2 ,) 6-+,87 %4463 %",

#D:?27QI H?=>J1 871;: 793?L?I1C ?| 8EKD: JE O?;B: B;|

-# J>IBK==2AURDA3IDEKDH?LEHD ;B>?Z []I71J;HD
=, 7CE?D:» HMEH ;9?EKIFJI>;I;7D?C7BCK: 8K?BJ
[>:BIJ7TBD:J> < HIPBH7TEF<BEE:FRM?2?HBJ>; O:7H BEBH
>SKI87OD <?IlE<<IFHMHIEK7JIJ?7HB%#BB> ;0 7L % 7CB;'BBI
C?BA;BKIS7TDL;=;J788BD:>;7DJ>HJ;:D7=|EDB78EKH
M>:DIJ>®7DED9EDIJHKI9322HAD?I1;7HD3>;C7 9EC87?D;:
CEDI>BDO®EEZHEKD: HKEF;;I KJFEEHEK3I>;0H;
?D<?NTZI; I 7TCED: >, lk7C?BOABBD:?7DVFLH;9;DJBO
=HEMHWD?92DB;=7B XH?=>JI#DJ> . EHIC ;I ;=K7H7DJ>;C
K97J?EDBXEEID:C7TDEBJIJ>8FEEDI>7XFXEEIJK:;DEK
#D:?7D FEL;HJO MED:;H :E:;lI J>?1 :E J>:C

-E<7THDECK9>ED;E<I><7C?EQ7B?JI1"?D:K?ICZ [I
<EHCZHXKDJEK9>78BHBZBB>7I|;L;H;;D7 :E9QJEW7CB?
|701>;ED9JH?J7A?DE?9OB>?BE/1J7J); HKEDF? BKBM 7 |
H;8K<<p;<7C?BOZ9HEHB9ERI7TBIEEEHDBO O;7H EB:
TK=>J>HI;L;H/JI;D:ED; HEQA>?DDKC;HI/BBLC;0>71J
#D:?27THC7HARMII C E:.:FEEBPO7CB?POI><7C?B®;?L;I
DEJ>KIIEC:9KJ FHFKBE:Z UDD;[EDBX B> H7J?2EDI
'DJ?JB;: JE

81



%2=%2 38 ;,%0-2+ &98 (63;2-2+

#D7 | ;7TE<?DJ;HD7PHEDHB8H KKICOECFHEQ?108; 7J
>7D:

# 3)1Z [, J;CFJ807IB7B<C;7FH?IMB?9KHH;D:;HI
B?J8RYDEEPE<H;7IN>;D>;M;:J>;DEKZ [BBLM>7B;
0 JBEI>I;DIEHOF;H? ; DXY799KCKBCJHOKHEB; <EKPD
M>7BC:7J EDI?:;H>;IK<<:HO9DKI|;80J>:>KDJEJ>:I;
?DJ;BB?”GIDLC7BVYD:7 C?B?J7HO ?DFRFHEBPEI>;?H
'NJ;HC?D BRI/ E/BEE?D=M>7B?DESEHHENEX97H?B :;
J>; KDIF;7A78B; ?D FKHIK?J E< J>; 7TBCEIJ KD;7J78B;

| M?JEN>KD3IRB2J72D;,MIl;;C?HH;9ED9?B)/®B,B ;
J>; #DJHD7J2EDBBDECC?II?EB1 >71 ?CFEI; 7
CEH7JEHEDBECC  HWYBB?D I L. HDI7THIAKTC : B7F7D
I;D:1 7 M>7B?BB;;JEKJJE97J9>KD:H;.E<M>7B ;«EH
Z XH;I;7H9>2Z: ;L;HO; 7HI>#1 Z [IC;;J?DFHED:7DJ?
M>7BPOO€€F+7J>?HIKBB:;;;0D:BE9AD J>M>7B 22AHE KDJ:H;
$7F7DAB;:DO9EKDJIH;7->:F> HEDI:HL7JEBD;:JO;
E9; 7TM7HH>KHHB/ D BKIJEHS 7F7D ;| 9AIKIM7HBIEKB
FHEF;BBOHDJ;CFAJ?P;DZHH ;EX>M>7BBO£J7?DHBO
J>N;7H-;7->;F>,BE7IWVDAR<IJ7JOEBB?(EEMOD C;H?97D
<?BX7IJKHDT7:IIFEJB?EDRIVF7DZ 9E7I1IJ¥BDJIEBI;J79;7DI
Z X.>; EL;Z I>EB7H="HD;9H;J>EMU>;7DDK7BBF>?D
IB7K=>2DA? @R?BBEEBR7F7DZQIr?®IB7D>?M;;A?MED
7D )I97H

82



“++-2+ =%21%677 )0)'8-32 )08 &6%')7 %2( ¥

.>: ==D:H7BI B;:7L; DEJ>?D= JE 9>7D9;

M @OKMHKB?OEDC A BT7: O;7HE?=;10>B;IIEBRHEC
J>9EKDJHOCHIH;9;DB; 97 EM7IJHEKD®8QI>(7J?EDT7B
&;7=KSEHCE9H790;DIJ>EK3I>» ,EFFEI?J?EDR27TH?I1C7J7?9
B; 7. HKD=7DKKAOM7I7BH; KD:;HMEKI/{HH;I3?0D; 7HD
7DKDD7C;7J; F,H>7THITIJHEBB=,BHDEJH;J>,@ KDW7BB
>EB: 7DEJ>;H ;B;93J?ED #J M?BB DEJ BEI; J>7I| ED;

B;9JBEIVMHKE8B?I3>M;;AEDEGK?IF; BEEKI>H ;I KBKJ
/1Z XFEB?J?97BI ,FPHIRBIMAB /HIP? Il -KKWOP?PD:EJ>;H
FEB? FHOTEDEMI>SEQ>, W HCEHI>7D <HESC BED=FD =
TF7TH8M7KEJ>; DM ?C OEMBL ?9J KEIB+«<HEKEB 7?8 ©9 |H
SEKIZHHTAT-KKRoOOP?2FDOMEDOH HSHEE<<79I>M?:EM<
[<EH;?=DHH/HDEM7UENFBHDEJ>;HI7?D;;*;,B7M
7BIE/TDI?LI2BL7TBXHE@E?DF7HI 7BE M2 JCGED AM>EB ;:
/DJ? =EL;HDC;DJ FHEJ;IJI ?D

83



0)'8-327 -2 8,) ,-0-44-2)7 38) &)*36) 8,) 7=7¢

.7 9>DEBE=0 9ECFB?97J;1 B?<; <EH LEJ; H?==;HI 7D

CHI 'B;9J?EDJI>2?DIJ783IBXAKD;, 7IA7L8;;D>87DE<
J>*>?B?FFRHEAEKOERIJII,CEOH7TI?IIEPB?F7BHEIHL;DJBO
SEF?D>7J>;9ECFKJ;H?IESPEDEJ; 9EKDID DO Z |[I
FH:;I?::D9EDB=H ;|| 7BCBMAEX;BB9J?MPBBBLJ>FHES8B ;KCJ
<7?J> ?D J>; J;9>DEBE=0 ?1 B;Il <;HL;DJ '7TDO <;7H °

#DF713B;9J?EBD;»I7: JEMH?JEMDI>;D7C;IE<J>;?H
FH;<;H;BREKIFJE D7J?EDHBBOHYBI?J?HBB7BABREKEHCI
>;?HEIM;H)7BB&0O>7D7J)>FH;9?@XKID?9?FABL?D9?78B
/D<?D7/BBIEDTIBBI<?D?H,LKBEIKB7ANI;;AIEC;H=,;
=?L?DEFBEFFEHIKIEHRKY); F7::7D=I>7L?mMEJ; H?==?D=
8O*H;1?:;DJH:?D7DrHO9EB;:JE>?:EMD<7BB >

?DI9KCB8EBJI?: ;DBEHTB7F7=HHEGE>7:71>7ADH BD
FEM;H 1?D9; I>; M71 799KIl;: E< H?==?D= >;H ;B;9J?EL

84



,-2% 19007 % 4634)68= 8%< 2 3(( 7368 3* 8%

.>7J IEC; B?8;H/BI M7DJ 7D: BE97B =EL;HDC;DJI <;

I A?BBSHO2ERIEFE;L;BEF;B7JJ;D?HD =
>EC;KD?L; HZ|E’P1J7®K7§EIH9]EB’7I?E9HEI\/I tBKCI>?D72Z [I
;8KBBZXEBBF, -CIIAHARI/ I=;D;H7XC7DA7BH<ME; 7D:7
FHECXMHEC>;FH?CC?D?I1JLD $?7870VEZ XH;??DZ J>,;
IF;9KB7JKBI7BBEH>?IES; 79>7?;LM?IJA2D;,MFHEF ;40
>7L; FKJ J>; =EL;HDC;DJ ?D 7 8?D:

#DO>F71D;7HAHEF; HHOSTL]KH=,2JED,M>?=3210EC,;
FB79>;BF.807JEHHEBJY H;<BlI;D:?BPHEIQ7J; HBBKDAH
1;D C7:; >?IFB;:=ED'7TH9>J> ?D7 IF;;9>E >?D7Z [I
F7THB?7Q;D(07J?ED7BFB;Z [IED=H;I(* B7KD9>?2I =
TDDKI;B :7QI?ED; (* ?Kk?BB2IFTHBEO7BKIJEC;
>TLEH,; JEF;DBOEKHEF;BHO8B.;3;,=EL;HDCI;DO} EKI;
FH?92D 9?JMHEI, ?D;8HK7THEOCF7THM2?2J20;, 7H HB?; H
J><71J;HPI?2D CEDJ>=P;H/H;7HBO=DJ>73>7A1:;DJ?D=
|7B;BEDBEJ$7DK7MHO ;8HK7HXOLEBKE,<EKI?D/B;4;BB
I>THFBO <HEC J>; FH;L?EKI CEDJ>

85



2(-%2 430-8-'7 %2( :31)2 2(-%2 ;31)2 32 8,) 1

D>?2IJEHXRAD 2D > E<<?®KFIFD:?7Z HKB FIH IO B
EL:HH;79>?D= ?JI1;:B<

3 &&#(%;C;DJ;:BIOL;IB7TMC7ACHB8;3>9>7?HERD;
#D:? MY HB?7C;DKFFLHEKIED'7TH9>J>7D:JEH7ZJI>;
" E9KC;BEDJ7?D2MEC;DZ [H;|;HL7B?BEBM7IH;7:?D=
<HEQ@G;JJ>8?BHII;J>D;NJ7OM?J%>;JME J>THI@EH?JO

?D9BK:2BEQC>; ED=H;H7HJO7B;7:#D:?7Z PE7B?J?ED
=EL;HDC7IDW>,C7?BFFEI?J2EB7J8007IJMHICS* J>;
8?BEKBEEBB; IHBEM>MEKIZTD M?D>]IKFFEHD;;: 1?70 J

B; 7/ JEKE< [J7J;11;C8B2>;FH;1?:.;HEKB>;D?=DPDJE
B7TMWCFEI?D= GKEEMEC;D¥D:?7Z £,:;H7B:1J7J,
711;C8B7?;1

>?IMEKB3;; CEC;DJEKIF;9?7B8B®D:?7Z PITB<8?BB?ED
87:BIOHL;MEC;DE:70Z [&EA78>EHEKIE<>*;EFB7I
#D:?7Z BEM3HH>7C8 HADEMDEDJ7?DMEC ;D7 H;9EH:
DKC8;BKJ<;M;H>7D E<J>;I1;7J1 O =H;7JBBEI1J?D=
MEC;DZ [IC;C8;HI>EK#D:?7Z B;=?IB7J&KH;;FHEFEI;:
7C;D:C;DWIIKFFEHJ7TIOM?BBIE&;=?DEC7A7:;DXD>;?H
CEHH?;LEK&<;H?D=ABBUHRDMQHs;C7E;JKI7THE<J;D
78EHIM:>;HM?L;AH87JJ;HDMEC;D7/HED/L;H7=; 7
O;7B;10>7DJ>?BLI>C7B7IL;H7=,MEC7®D7D7A9H;:2EH
J>?{ED?2A7TD:>?ED=H;11Z Bl;7:;WM>B7IFKI>;J>,BED=
CEJ>87BBEB7?UDISKH?BKDE<?II;DJ;HIZTUWRDI>T7J
F;HIK7:FH;L?E&Y17D: ED=H;Il BEL;HDC DEJEBE EK®3

86



36)%27 -2 %4%2 %<%8-32 ;-8,398 6)46)7)28¢

.>; *$ IJKC8B;I ?D ?JI ;<<EHJI JE =H7DJ <EH;?=D;H

3 ,#!".- =?2L?BED= J:HRIJ®%EH;HDI?:; DU 7F 7D ;
H?=3>HEJ?BE9BBO9J?IBIEIKB;KD9EDJHELPHOR78 7N ;I
IF; 78 7F7D;TD:9EC<HELC7C?BI>T37LB?L2D67F7LEH
97 'EIIMH;:H7==2 HIBMEHKAD : ;BI>OEBEDET®8;<EH;
7D: :KH?D= J>; |I;9ED: MEHB: M7H

B?C?CELJED<H7DO>?IOQ7C<HEI>L:HOEES<>;
HKB?XEOH7IPHES7F7DS$ #IM; FIFFEMBH7FIFJ;C8;H
FHEC?I12EzD: FH. @ K:BXKPHKF KD:;HI>;EKIJ; &?8;H7B
 CE9H73KA?EJEO7Q3FH?C?D?18 DRI >; *$Z [I
[;9H;J7HO =7TD;HKBF;J;;H 7J#O=APHE M7,L;D71IKH;:
&;;'OKD= 87BKJIJ®EH;7ZHH;1?:;DI7X;,MEKBEEBKI®J
J>HEK=> J>; ?:J EH F7HB?7C:DJ

87



'3231-' 6)*361 -2 %0%=7-% 98 ;-8, 8,) 2);

(7T@?8 M7L;HI EL;H KD:E?D= 7<<?HC7J?L; 79J?ED F|
[F:7J; JE J>?1 THJ?9B,

1" ( (T@778P7AEEB<<®B,IFH?BI'7TB7OI1?7ZFH?C,;
C?D?1I33H,J?C?DEKB7H:BGL;8;;DMEHI;>; NFEHJ B;:

S OEDEGAOI?DH; 91 1?7EEQ HKBBEFB?W7EID) >, KCFI7<J;H
7TDKDFH;9;:;D0;7H ;<?DJB;9J?EDVYH9> JFFED;DJI
M7HDJ>7TH (T@?8ZEL;HDCMEXBH79RAMIEDFEB?J?97B
:?11;,D3 JE I7L; ?J1 A?D

88



-)82% 17?27 )'3231= ,) )8 )**)'8

1EHH?;1 78EKJ H;D;M;: EL;H>;7J7?D=

[,#(!' .;JJ>BKDDHMO;7HEB?:CE&D;QIl;L;HOM>?D;
0?2:;JD7#£X1:?1>; EKIB>?B: = DC8B?IHE7:17Q7H: =7C ;|
TDIFBKHED=?<3t71JDJH?FBECL?BB7.>1B;7:JE D
7TDDKFBCPFPD?D<B7JRED>?0;7HZ |[F?A2D>,9EDIKC;H
FH?RD: . WM>?9PEIBO ?D;8HK7HOC;:8;7H788Br,J?CE<
H7FZHEMJ> =H:NMO B710; 7THPB7C;>EM;L;HCED=
IEC; CEH; MEHHO?D= [?=DI

)D ;8HK7HO> @K8I<EH;J J>;9;DIB//DOA;L7BK ;1>;
O9KHH;DBQ:ED=80 <EBBEM?DE7BK7JEED ?D
(EL;C8;H>; 7?OM7I1JEDJ?9EB. HKEBBJUHEKQED=
EBBTHEHJ7=718;;DIJ7THL?@M>=JD7CZ [NFEHJEKDU>;
O9KHH:D90O J>;0 D;;: JE FKH9>71I1; ?CFEHJI;: F7THJI 7D:

89



%/7-2 ,-2%;%86% -:-()( 03=%08-)7

-EC; 19;DJ 9ECFHEC?I; CEH,;, <;7H 7 BEEC?D= I>EM:

#(." #& ( FEB?37HEDS,D/IBERWECFHEGI?’7A)>3H7D
OEDL?9JFEBRIFIHBE HMKIED;NF;:?;DDE&P:;EBEMC?9>
C7APFEII?YBOESSBE=;J¥BE8B/DDEHE::87BB7B?JKEDI
?MH; 9, @I7/THIH7/=C7IXIE?L,B7TQEEHH?=BEO7B,»X2,;1B
97TCFH7BBX ?8771;M?J%?, HUBRA</D7/7BB EKRK=<EHB>;
D7J?EDZ [I IEKB 7BB J>; M>?B; JK==?D= H;B;DJB;IIB

'"?=>PECFHEQCXILC7A79EC;879AC;19:DJ 7T M>?EK

' J:DED ;8HK7HD>M>:DO>-KFH:CEKHJIJKBEDI><7C?BO
<EHJER><EHCEH?C?D?1J>HAI?B?D7TM7XHI>71J?BB
[;:CIM?2I><IB’DA?D=D?D@ K:=<IEKDH .>7A14AK?BEO
78KI?D2IFEM . HM>?RBRDE<<?2E<7LEKH?DEHF>?Ik7C?BO
EMD;J;B;9E€HEKM>?97IIEB?37DK7HOJE ;C71;A7
-?D=7FEHELIDH;?=D M<sKRKBJ>; 9EKHPB?:;:JEI;?P;
8?BBRED; 8?BB?BHMHE9;.<xHEL>70/BM>?29>7:8::D
<HEP;D 7<J;H J>; 7THCO :;FEIl;: 'H .>7A1?D ?D -;FJ;C8;

90



) *)9( -2 398, 36)%?7 690-2+ 4%68= )9( *36

.>; ;<?D?D= 87JJB; E< &;; 'OKD= 87AZ [I FH;I1?:;D9C

) &3 <EHFEB?J?EX/IBEH;7ZHH;I1?:;RJ,"OKD= 87A
STID;L;H?::;D>?IBE7IJ>EXFEB?J?20H?D=?11K99;1I<KB
FH;I1?:;DJ?7B B,OB7EBDLEM ;. JEZ XJ7AEB? ERE<
SEK?.EZTH;<;H;DBE}>?IB7BEDI>"7TDH?LJH73EKI;J>;
(7J?EDTBC8BOD-;EKBH &;;Z [I>;HRI1J>;:?9J7FHHA
>KD= >;7H9>?ESEKISEH;7Z H?IKHE8G71A;J 9JE
?D:KIJHEMBH>EKKN9>B?A&?C'H &;;8;B?;LFEB?J?9HRA7DI
?CF;:?C;DE+?OPEKDIJHOEBEHE=H/DB?A7HAEM;L;H
&, >TUEF,HPIYHESKICEOHT79O?IC7TA?BDIFI>THTIE<
?J

#OX8?IJ I M?EX 7I>?D;C;IR”IF7THAZ [FTK=>J*AHKR KD
>0;->: M71J>H?LTB &;; :;<:7J:2D JEB;9ECJ>;
FH;I1?:;D9?7DB?: EX>!H7D(7J?ED7BJOQ* .>;IJMB7L;
D;L;B;;DH;9ED9?B &;;8;B?;1>?PI1B;9J72BD?JB?CIEHKB;
M?J>EFFEI? WEDPD] (* KJ?II*7HA7ID;L;A99;FJ;:
>'H:;<;73D:1J?BBCC7D7I=HEKB</IC7DQI BEO7B1JI
F7THB?7C;DJ

91



2(-%7?7 970-17 %2( .3& 5938%7 ,) '%00 83 43

*EB?J?9?7DI1 L?; <EH FEEH 'KIB?C LEJ;I
# . (O;7HKI>HC?=H7WM;?23>?«7C?BD>8H ? BU=EXK
' B>??K>7CC7:(7KI>7>7IB?JJEI>EM<ERJ D ?BB?J;H7J;
O:7H EKB7L:;H;;7HDI HKF;:I 7TCEDJ>7TBEdM>?9>
> [:DIIIJBE?ICEJ> > FEEH7IE<?>7THC?:J>;;L;D?D=
8788E<(?P7CK::?7D<BO 8BEKNMB?GK7HZPDI>;>;7HBE<
#D:?7Z 9T F?IJAR7KI>7t70*?EDB@8?J?HBME=;J/8;JJ;H
@E8 #J ?1 >7H: JE =K;Il M>7J J>7J C?=>] 8;

"; 2ITBEEBROF?B#D:?7Z [IC'KIB?CIEKDCEIJBO®JI
DEHI>7BD; 71 J;HD7J . FEEH?7DIKOX 1 /JIT7THHT :;1>/*
?>7THD:1;1J ;D=7B>;0H7Y7CEDJ> 9EKDJHOEREE[EH7ID:
B:;71lJK97JF .;EFBO99EH:?ITE =EL;HDC;DJ 9ECC?II1?ED
H;FEHKKIB?CNIH7TBCEAB7:BE<%I:7B?J?D:K?ICZ4EHC;H
Z XKDJEK9>78B;|IZ? Iz AD/E. ; JH7=8®I>;:71>;:>EF;PJ
H:FH;I;DOAD@D:?7RIB?CED99EDL;HEHEC?D :K?ILE
197F; J>7J H;L?B;: BEM 971J; 1J7JKI

92



2(32)7-%PB60-%1)28%3GE3;2 2',%-2-248,)
6)*361)67

<J;A>7H: MBDJJBH;I?:;BE:>EOEDME/9>7/DIHI7THI
7=77?D

4 1 ,#(! C;C8;HE<#D:ED;I1?7Z4#47THB?70Q7B3B;;7%-9>
EJ>JH7DIL; I D?BB7,D:I19K<<BKJI?:J>FEBIKHDM:7J;H
O7TDDEDFHEJ;I1J3R=DJ%;9B?CINM ;;AEISF7HB?7C;DJ7HO
?DL;1J?="7DHD-EL;HDC802B EKJ FH?LBI,DAD
IKF;H<?9R7B/B®;: 7D:J>9>7THKHHEKDJ?2XF ERJ>;
?29J7IKEHTHIEII>AV?CI> 1 I7TAM;HIC7TBBIH=EL;HDC;DJ
E<KI?BEC87D3K . >EOBMDMAD ;L;HE?D&E7BB?IIKM7BFEM
M;BB ?J 9EKB: =EL;HD

.>; TDA;DIKHDO/D:?B:H?L;>FH;I{KEEBEDJ>KJCEIJ
E<#D:ED;I1?7Z [IC F;EFB»>7L;FH;<;H®=7J>EMI7D:
"EBBOMEEL?;9EDJ;Dx7J>;;9EDECQOI18;;D:E?DM ;BB
=HEM?B®G B71D;7H#D<B7XBHD;7HM71 @ KIJ
KD;CFBEOQ,)DEMD7D:9EDIKCO9HED<?:;BEEC?D=7J