
5

1�.*)/ ��#2 34 '�$�,�#') *5!') 5�/ 6�7�8 96�$4 �$'.5#6) (��$�!�. 

&�":, #'6��##;;; <6�8 (��'6#6!? =!68 "! &�":, '+!6,2 0�":, #'6��##2 

0�"!9"�8 >6� ��%!6 '�.9#6)'/ �5"�+�!�!""�;;; "� +�+'! "! �$/*,6!�)"�; 

@��+� «>'B,6�'» �*",9,!6 &�"!: '+!6,? ��+'! "!62 @��+� «>'B,6�'» �*",-

9,!6 (�!$4+,"#! ", &�,C;;; 34 �$D/'"#� +4$�� '��+, � 9.6) (�*%!8 ' �,-

E!7� (�*+��!"#/; 1,8 #*+!'6"�! '��+� «>'B,6���7#/» (��#'B�5#6 �6 7�!-

9!'&�7� «>'B,6�"»8 &�6���! +�+'! "! �*",9,!6 &�"!: '+!6,; F"� �*",9,!6 

«&�"!:»; � 5,""�� '�.9,! � �4 (46,!�'/ +*7�/".6) ", (��$�!�. &�":, 

#'6��##; -�9!�. &�":, #'6��##? -�6��. 96� 5�/ �,*.�!"#/ '�+�!�!""�-

7� '(�'�$, +#5!"#/ �#�, #�!""� >6, (��$�!�, �&,*4+,!6'/ �5"�G #* ",#-

$��!! *",9#�4B8 &�C9!+4B8 '6/7#+,CH#B + '!$/ �"�%!'6+� "#6�9!& +�-

(��E,"#/; 34 "! '�$#�,!�'/ .'6��#6) �$'.%5!"#! #*+!'6"�G &�":!(:## 

I; I.&./�48 "� �4 ",�!�!""� #'(��)*�+,�# #�!""� !7� �(�!5!�!"#! (��-

$�!�4 � &�"!: #'6��##; J$� �!9) . I.&./�4 #5K6 � (�!&�,H!"## #'6�-

�## +"! ."#96�%!"#/ �#�, � #'6��#/ &�"9,!6'/8 #$� !G (��'6� "!*,9!� 

$��)E! '.H!'6+�+,6); <!��+!9!'6+� (�# >6�� (��5��%,!6 %#6); @�,*. 

�7�+��#�'/ � �4 "! '�$#�,!�'/ "# &�#6#&�+,6)8 "# �(��+!�7,6) I.&./�.; 

L ",' '�+'!� 5�.7#! *,5,9#;

Y>=8I><X#eW#S>S:><;=X#]#\;=6ji8A>#k=;#<=:>D;#S:>i8@;[#h6#:;=>-
:;\8<D;8#g8<=W#�#98I>#?#=>B,#\=>#9I[#6?=>:>?#k=;C#<=:>D#S>@[=;8#«Z<C6-
=><»#<?[h6@>,#?#S8:?]j#>\8:89X,#<#6]9;=>:;8E,#D>II>D?;]B>B,#S]eI;\@WB#
>e<]g98@;8B4# /:89<=6?I8@@WE# <e>:@;D# [?I[8=<[# :8h]IX=6=>B# :6e>=W#
B8g9]@6:>9@>A>#<8B;@6:6#«Z<C6=><Q#7;I><>7;[#;<=>:;;#?#S:89\]?<=?;;#
D>@V6#;<=>:;;»,#>:A6@;h>?6@@>A>#><8@Xj#POMO#A4#]<;I;[B;#"98<<D>A>#@6-
V;>@6IX@>A>#]@;?8:<;=8=6#;B8@;#�4�4#�8\@;D>?6#T(D:6;@6U#;#/8:B<D>A>#
A><]96:<=?8@@>A>#]@;?8:<;=8=6#T ><<;[U,#;#[?I[ji8A><[,#D6D#BW#@6988B-
<[,# \6<=Xj#:[96#B8:>S:;[=;E#<# =>E#g8# =8B6=;D>E4#�e>:@;D#@8#[?I[8=<[#
«<=8@>A:6BB>E»#<8B;@6:6#�#D6D#k=>#?<8A96#eW?68=#<#S8:8C>9>B#;h#«6]9;-
=>:@>A>»# ?# «S;<XB8@@WE»# 7>:B6=,# S:>;<C>9[=# >S:898IR@@W8# D>::8D=;-
:>?D;4#/:>A:6BB6#<8B;@6:6#=6Dg8#S:89<=6?I8@6#?#@6<=>[i8B#<e>:@;D8,#
S>k=>B]#;@=8:8<]ji;E<[#e]98=#;B8=X#?>hB>g@><=X#<#@8E#>h@6D>B;=X<[4#

!#\8B#<><=>[I;#h696\;#<8B;@6:6,#;#D6D#?>h@;DI6#;98[#8A>#S:>?898@;[^#
�>?B8<=@6[#?DIj\8@@><=X#?#>e<]g98@;8#<]98e#;<=>:;\8<D;C#D>@V8SV;E#
S>9=>ID@]I6# >:A6@;h6=>:>?# <8B;@6:6# S:;<B>=:8=X<[# D# <S8V;7;\8<D>E#
S:>eI8B8# S:898I6,# S:8:W?6@;[# ;<=>:;\8<D>E# @8S:8:W?@><=;,# D>=>:6[#
TS:>eI8B6U#?<SWC;?68=#?#?;98@;;#;<=>:;;#<#h6?;9@>E#:8A]I[:@><=Xj4#�8#
e]9]\;#<=>:>@@;D6B;#B6D<;B6IX@>#>e>ei6ji;C#?W?>9>?,#D>=>:W8#]9>-



L

?I8=?>:[j=<[#D>@<=6=6V;8E#=>A>#76D=6,#\=>#?#S8:8C>9@W8#kS>C;#>e><=:[-
j=<[# k<C6=>I>A;\8<D;8# @6<=:>8@;[# T\=># k=># 9>e6?;=# D# S>@;B6@;j# ?><-
S:;[=;[#;<=>:;;^U,#BW#S:89S:;@[I;#S>SW=D]#>ef89;@;=X#9I[#:6hA>?>:6#
<S8V;6I;<=>?#;h#@8<D>IXD;C#>eI6<=8E# A]B6@;=6:@>A># h@6@;[,# D>=>:W8#?#
D>@=8D<=8#<>e<=?8@@WC#;<<I89>?6@;E#D6<6I;<X#S:>eI8BW#D>@V6#;<=>:;;4

�=>;=#D>@D:8=;h;:>?6=X,#D>@8V#9!7�#BW#SW=68B<[#]?;98=X4#�<=>:;[#
?#<>h@6@;;#8?:>S8EV6#S><I89@;C#9?]C#=W<[\#I8=#S:89<=6?I[8=<[#h6D>@>-
B8:@WB#S:>V8<<>B#:6h?;=;[#Ij9<D;C#<>>ei8<=?,#D>=>:WE#;B88=#@6\6I>#
;,#?8:>[=@>,#D>@8V4#�<=>:;[#S>@;B68=<[#D6D#@6S:6?I8@@>8#;hB8@8@;8,#\=>#
S>9<S]9@>#<>98:g;=#?#<8e8#S:89<=6?I8@;8#>#V8I;#9?;g8@;[4#�W#>=96RB#
<8e8# >=\8=,# \=># eW=;8# \8I>?8\8<=?6# ?>?<8# @8# >e[h6=8IX@># ?;9;=<[#;<=>-
:;\8<D;#�#<D6g8B,#6@=;\@>8#?:8B[#V;DI;\@>#T<>>=?8=<=?8@@>,#;#;<=>:;[#
?><S:;@;B68=<[#@8#D6D#V8IX@WE#S:>V8<<,#6#D6D#@6e>:#D6h]<>?U,#6#«e;eI8E-
<D>8»#;I;#<:89@8?8D>?>8#8?:8E<D>8#<>h@6@;8#6;<=>:;\@>#?#<;I]#\]?<=?6#
S><=>[@@>E#?DIj\8@@><=;#?#?8\@>814#�W#96g8#@8#]S>B;@68B#h98<X#?><-
=>\@W8#?6:;6@=W#?;98@;[#;<=>:;;,#\=>eW#@8#?>?I8\X#<8e[#?#S8:8\;<I8@;8#
;#<:6?@8@;84#�W#]S>B[@]I;#6@=;\@]j#;#e;eI8E<D]j#D6:=;@W#B;:6#?#<;I]#
=>A>,# \=>#;B8@@># 6@=;\@6[#;# e;eI8E<D6[# <><=6?I[ji;8#I8g6=# ?# ><@>?8#
8?:>S8E<D>A># Th6S69@>A>,# 8<I;# C>=;=8U# <S><>e6# S8:8g;?6@;[# B;:6# �# 6#
;B8@@>#k=>=#<S><>e#>D6hW?68=<[#;<=>:;\8<D;B4# 6h#;<=>:;[#@8#[?I[8=<[#
«8<=8<=?8@@WB»#<S><>e>B#;<=>ID>?6@;[#\8I>?8\8<=?>B#<]=;#<?>8A>#eW-
=;[,#BW,#@6C>9[i;8<[#?@]=:;#;<=>:;\8<D>A># <>h@6@;[,#B>g8B#;<SW=6=X#
S>=:8e@><=X#?#S>@;B6@;;#=>A>,#\=>#8<=X#=>,#?#\8B#BW#S:8eW?68B4#

)6D#k=>#@;#]9;?;=8IX@>,#;98[#;<=>:;;#@;#?#\8B#=6D#[<@>#@8#S:><B6-
=:;?68=<[,#D6D#?#S:89<=6?I8@;;#>#8R#D>@V84#�<C>9[#;h#=>A>,#\=>#h6S69@>8#
S>@;B6@;8#;<=>:;;#?#V8I>B#=8I8>I>A;\@>,#D>@8V#:;<]8=<[#h98<X#?#h6?;-
<;B><=;# >=# S>@;B6@;[# <]i@><=;# S:>V8<<6# �#BW# 9>Ig@W#S:89<=6?I[=X,#
D#\8B]#9?;g8=<[#=>#V8I>8,#\6<=Xj#D>=>:>A>#BW#<8e[#><>h@6RB4#/>9>e@>8#
S:89<=6?I8@;8#�#\;<=WE#76@=6h;E@WE#D>@<=:]D=4# 86IX@>A>#D>@V6#;<=>-
:;;# 8i8#@;D=>#@;D>A96#@8# ?;98I,# ?W?>9W#=?>:V>?#;98;#D>@V6#@8#B>A]=#
eW=X#?8:;7;V;:>?6@W4#Z=>#>eI6<=X#]e8g98@;E#�#;98>I>A;\8<D;C,#:8I;-
A;>h@WC,#7;I><>7<D;C444#!#h6?;<;B><=;#>=#=>A>,#\8B#BW#?;9;B#;<=>:;j,#
BW#B>g8B#S:89<=6?;=X#8R#D>@8V#?#?;98#9><=;g8@;[#@8D>8A>#;986IX@>A>#
<><=>[@;[#\8I>?8\8<=?6#TD6D#k=>#S:>;<C>9;=#?#Ije>E#D>@V8SV;;,#=6D#;I;#
;@6\8# >S;:6ji8E<[# @6# ;98j# S:>A:8<<6U# ;I;# ?# ?;98# <?8:F8@;[# h696\;#
\8I>?8\8<=?6,#S><I8#D>=>:>A>#S><I89]8=#D>@8V#<?8=6#T@8D>=>:W8#:8I;A;-

M# /:89<=6?I8@;8#>#V;DI;\@><=;#6@=;\@>A>#?:8B8@;#[?I[8=<[#9><=6=>\@>#]<=>[?F;B-
<[,# 6;<=>:;\@><=X#g8#;]98E<D>A>#<>h@6@;[#@8# <=>IX#>\8?;9@6#9I[#>=8\8<=?8@@>A>#
\;=6=8I[4#�W#S>h?>I;B# <8e8# h98<X# <><I6=X<[#@6# ]g8# <=6?F;E#DI6<<;\8<D;B# =:]9#
14Y4# �:]F6IB;# «&6C>:Q# �?:8E<D6[# ;<=>:;[# ;# 8?:8E<D6[# S6B[=X»,# 96eW# \;=6=8IX#
S:89<=6?I[I#<8e8,#?#D6D>B#D>@=8D<=8#?>h@;DI>#@6F8#]=?8:g98@;84



K

>h@W8# D6:=;@W# B;:6U4# )>@8V# ;<=>:;;# B>g8=# ?WAI[98=X# =:6A;\8<D;# �# D#
S:;B8:],#B;:>?6[#D6=6<=:>76#D6D#8<=8<=?8@@WE#7;@6I#V8I8@6S:6?I8@@>E#
<6B>:6h:]F;=8IX@>E#98[=8IX@><=;#\8I>?8\8<=?64#%#B>g8=#;#>S=;B;<=;\-
@>#�#]g8#]S>B[@]=6[#D>@V8SV;[#G4#G]D][BW#S:89S>I6A68=#?;98@;8#D>@V6#
;<=>:;;#D6D#>D>@\6@;[#S:>=;?>:8\;E#B8g9]#S>I;=;\8<D;B;#<;<=8B6B;,#
S>e89]#98B>D:6=;\8<D>A># :8g;B6# ?># ?<8B;:@>B#B6<F=6e8,# \=># <@;B68=#
@8>eC>9;B><=X# S:>=;?><=>[@;[,# ?>E@,# A>@D;# ?>>:]g8@;E4# 58I>?8\8<=?>#
S:>9>Ig68=#<\6<=I;?>#<]i8<=?>?6=X#?@8#S:>=;?>:8\;E4#+6,#<6B#G]D][B6#
\8:8h#S6:]#I8=#S><I8#<>h96@;[#D>@V8SV;;#S:;h@6I,#\=>#S>=>:>S;I<[#<#D>@-
<=6=6V;8E#D>@V6#;<=>:;;,#;e>#@6h:8I;#S:>=;?>:8\;[#@>?>A>#<?>E<=?6,#D>-
=>:W8#>@#@8#]\8I4#!#96@@>B#<I]\68#?6g@>#@8#k=>,#6#S>9C>9#D#;<=>ID>?6@;j#
;<=>:;;4#�8>eC>9;BWB;#6=:;e]=6B;#;<=>:;;#<=6@>?[=<[#«6@=6A>@;hB»#;#
«<>eW=;8»4

Z=>=#B>B8@=#BW#C>=8I;#eW#S>9\8:D@]=X#�#;<=>:;[#BW<I;=<[#D6D#@8-
D6[#9,'6)#?<8A>#?:8B8@;#<]i8<=?>?6@;[#\8I>?8\8<=?6,#<?[h6@@6[#<#=:]9-
@WB#S:8>9>I8@;8B#e89<=?;E,#6@=6A>@;hB>?,#S:>9?;g8@;8B#S>#>S:898IR@-
@WB#<=]S8@[B#�#<>eW=;[B,#>=B8:[ji;B#?:8B[#>D>@\6@;[#;#@6\6I6#@>?>A>#
k=6S64#�?>8A>#:>96#S8:;>9,#>D>@\6@;[#D>=>:>A>#\8I>?8D#B>g8=#<=:6F;=X<[#
T?9:]A#k=>#>D6g8=<[#D>@V>B#<?8=6^U,#@>#>#D>=>:>B#;@>A96#;#B8\=68=#D6D#>e#
;he6?I8@;;#>=#@8S>B8:@>E#=[g8<=;#h8B@>E#g;h@;4#/>#8?:>S8E<D>E#;<=>-
:;;#S8:;>9;\8<D;#S:>D6=W?6j=<[#?>I@W#k<C6=>I>A;\8<D;C#<=:6C>?#Tk=>#;#
<=:6C;#=W<[\@>A>#A>96,#;#D>@V6#lm#?4#�#?<8#@8#S8:8\;<I;FXU4#!#k=>B#g8#
D>@=8D<=8#B>A]=#:6<<B6=:;?6=X<[#;#>g;96@;E#«h6D6=6»#h@6D>B>E#V;?;I;-
h6V;;,#>i]i8@;8#@6<=]SI8@;8#@>?>A>#B;:6#TD6D#]#"4#nS8@AI8:6#;#B@>A;C#
<>?:8B8@@WC#=8>:8=;D>?U4

�>#A98d=>#:[9>B#?>h@;D6j=#]=>S;\8<D;8#D6:=;@W#«B;:6#@6?W?>:>=»,#
e8h#<>eW=;E,#e8h#e>:XeW#;#?Wg;?6@;[4#�D6g8B,#[?;?F6[<[#?#6@AI;E<D>E#;#
7:6@V]h<D>E#I;=8:6=]:8#l__�l___#??4#<=:6@6#)>D6@X#�#k=>#B;:#?@8#;<=>:;;4#
Z=>B]#B;:]#S:>=;?>S>D6h6@W#<>eW=;[,#Ij9;#=6B#@8#:6e>=6j=,#@>#I8g6=#
S>9#98:8?X[B;,#<#D>=>:WC#;B#?#:>=#S696j=#S:[@;D;#;#g6:8@W8#S8:8S8I6444#
�:89@8?8D>?WE#B;II8@6:;hB# =6Dg8# >D6hW?68=<[# ?6:;6@=>B# S:8:W?6@;[#
;<=>:;;#�#S><I8#<>eW=;[#?=>:>A>#S:;F8<=?;[#@6#=W<[\]#I8=#�6=6@6#e]-
98=#<D>?6@#;#S:6?89@;D;#e]9]=#<\6<=I;?>#S:6?;=X#?B8<=8#<#Y:;<=>B4#�;:#
e8h# S:>=;?>:8\;E# ;# e>:XeW,# <I89]ji;E# h6# ?8I;D>E# e;=?>E# �# :6h?8# k=>#
@8#@6S>B;@68=#D>@8V#;<=>:;;#G]D][BW^#/:8D:6i8@;8#;<=>:;;#@8#?<8A-
96#><]i8<=?I[8=<[#?#@8?;@@WC#B8\=6@;[C#>#<W=>E#e8hh6e>=@>E#g;h@;#�#
?<S>B@;B# D>FB6:#�j@<=8:<D>E# D>BB]@W,# D>A96# =W<[\8I8=@88# V6:<=?>#
S>SW=6I;<X#S:;eI;h;=X,#:6h>:?6?#V8SX#;<=>:;\8<D;C#<>eW=;E#<>h96@;8B#
;986IX@>E#>ei;@W#S:6?89@;D>?4#!#D>@=8D<=#B;II8@6:;hB6#]DI69W?68=<[,#
<D6g8B,# ;#;98[#�:8=X8A># 8EC64#�I;#>S;<6@@WE#�;F8I8B#(kIXe8D>B#?#



J

«ZI8B8@=6:@WC#\6<=;V6C»#B;:#@>?WC#e;>I>A;\8<D;C#<]i8<=?,#<>h96@@WC#
]:6h]B8?F;B#<?>j#@;D\8B@><=X#\8I>?8D>B�#

.8I6@;8#S>I>g;=X#D>@8V#;<=>:;;#B>g8=#S:89<=6=X#;#?#?;98#>=D6h6#
S>?;@>?6=X<[#«9;D=6=]#;<=>:;;»4#�<I;#BW#>=D6hW?68B#;<=>:;;#?#h@6\;-
B><=;,#>=D6hW?68B#8E#?#=>B,#\=>eW#h6S>B;@6=X#S:89><=6?I[8BW8#8j#>:;-
8@=;:W#�#k=>#D>@8V#;<=>:;;#D6D#=>E#<?[h@><=;,#D>=>:6[#96R=#?>hB>g@><=X#
\]?<=?>?6=X#S:;\6<=@><=X#V8I>B]4#�W#96I8D;#>=#I6B8@=6V;E#@6#=8B]#S6-
98@;[#@:6?>?,#>e:6h>?6@@><=;#;#=4S4#�6B#C>=8I><X#eW#>e:6=;=X#?@;B6@;8#
@6# <S8V;7;\8<D]j# ><>h@6@@]j# 7>:B]# <>S:>=;?I8@;[,# 96g8# >e?;@8@;[#
;<=>:;;,#:6h?;?6ji]j<[#?#S><I89@;8#98<[=;I8=;[4# 6h?8#h6e?8@;8#�#@8#
<6B>8#B>A]\88#>:]g;8^#�6D#9>:;EVW,#@8#]B8?F;8#S:>\8<=X#><=6?F;8<[#
>=#B;D8@V8?#S;<XB8@6,#e:>9;?F;8#<:89;#9?>:V>?#S:>FI>E#kS>C;#;#S:89-
<=6?I[?F;8#S><=:>;?F;C#;C#V;DI>S>?,# @8# <=6I;# I;#B>A;IXi;D6B;#B;-
D8@<D>E#;<=>:;;^#�B#@8h6\8B#eWI>#h@6=X#S:>#S:89F8<=?8@@;D>?#�#;#;<=>-
:;[#�;D8@#h6D>@\;I6<X4#�>?:8B8@@>A>#\8I>?8D6#h6\6<=]j#=6D#=>F@;=#>=#
<>e<=?8@@>E#;<=>:;;,# \=>#>@#S:89S>\;=68=# 8R#@8# ?;98=X4#�<I;#;<=>:;j#
>=D6h6=X<[#S>B@;=X,#>@6#h6D>@\;=<[#�#h@6@;8#>#S:>V8<<8#?#96@@>B#<I]\68#
@6S:[B]j#<?[h6@>#<#<]i8<=?>?6@;8B#<6B>A>#S:>V8<<64#�<=>:;j#>==>:A6-
j=,#;<=>:;j#>e?;@[j=4#)6D#?#=>E#h@6B8@;=>E#7>:B]I8#:8F8@;[#S:>eI8BW#
H8:><=:6=6#�#=>IXD>#h6eW?#8A>,#BW#]@;\=>g;B#8A>#98[@;84#�>IXD>#h6eW?#
>eB6@]?F;E#@6<#>SW=#;98;#S:>A:8<<6#TD=>#S><I8#B;:>?WC#?>E@,#"<?8@-
V;B6#;#Y;:><;BW#8i8#?#<><=>[@;;#A>?>:;=X#>#S:>A:8<<8^U,#BW#<B>g8B,#
@6D>@8V,#g;=X4#&98<X#;#=8S8:X4#Y?6=;=#<#@6<#<>eW=;E4

!<8# k=;# B>B8@=W# [?I8@;[# «D>@V6# ;<=>:;;»# <?[h6@W# <# >i]i8@;8B#
?>hB>g@><=;# S:>:W?6# =D6@;# <?[h6@@>A># eW=;[4# &?]D# :6h:W?6,# >=hW?6j-
i;E<[#?#<>h@6@;;#D>@D:8=@>A>#g;?>A>#\8I>?8D6,#:>g968=#\]?<=?>#S:8eW-
?6@;[#?#S:><=:6@<=?8#«B8g9]444»,#«@6#D:6j»,#\=>#@8?W@><;B>4#!#S>;<D6C#
«S>\?W»,#=>A>#@8hWeI8B>A>,#\=>#@8#S>9?I6<=@>#=:6@<7>:B;:]ji8E#<;I8#
;<=>:;;,#\8I>?8D#;#=?>:;=#<?>;#k<C6=>I>A;\8<D;8#S:>8D=W,#<=:8B;=<[#D#
9><=;g8@;j#:6[#@6#h8BI8,#S:;eI;g8@;j#D>@V6#<?8=6#;I;#D#S:;D><@>?8-
@;j#D#@8:6<\I8@R@@>B]#S>=>D]#g;h@;,#;he6?;?F;<X#>=#9;D=6=6#;<=>:;\8-
<D>E#<?[h6@@><=;,#?#D>=>:>E#>@#�#=>IXD>#?;@=;D4

�>B8@=#>i]i8@;[#S:8eW?6@;[#@6#D:6j,#??;9]#S:898I6#S8:8g;?6I-
<[#8?:>S8E<D;B#\8I>?8\8<=?>B#@8#>9;@#:6h4#!#:6h@WC#7>:B6C,#S>#:6h@WB#
S:;\;@6B,#<#:6h@WB;#:8h]IX=6=6B;4#"ei;B#>D6hW?68=<[#'#6.,:#/#>g;-
96@;[,#h6?8:F8@;[#V8I><=@><=;,#«kD?;?>D6V;;»#T?#=>B#<BW<I8,#?#D>=>:>B#
;<S>IXh]8=#k=>#<I>?>#�?8=I6@6#�8:8=;@6U#�#?;98@;[#?#:6h@W8#S:><=:6@-
<=?6#;h#>9@>E#=>\D;4#/8:8g;?6@;8#D>@V6#;<=>:;;#?#k=>E#<;=]6V;;#S:8eW-
?6@;[#]#S:898I6#;#8<=X#S:89B8=#@6F8A>#;@=8:8<64#

/W=6[<X#@6E=;#>ei88#>S:898I8@;8#9I[# <=>IX#:6hI;\@WC#?6:;6@=>?#
?;98@;[#B;:6,#BW#><=6@>?;I;<X#@6#<I>?8#«Z<C6=><»#T������ U,#\=>#=:8-



c

e]8=#@8D>=>:WC#S>[<@8@;E4#+:8?@8A:8\8<D;E#[hWD#;<DIj\;=8IX@>#e>A6=#
=8:B;@6B;,#<?[h6@@WB;#<#S>@[=;[B;#:]e8g6,#D>@V6,#S:898I64#�>g@>#?W-
98I;=X#V8IWE#:[9#I8D<;\8<D;C#A@Rh9,#;h>e;I]ji;C#=8:B;@6B;,#S:;@69-
I8g6i;B;#D>#?<8B#\6<=[B#:8\;,# <>#<C>9@>E,# h6\6<=]j#<>?S696ji8E#<8-
B6@=;D>E#�#«A@Rh96»#!"#$ '%#;#�"&( '%,)*��$�(+'%)-).#( '%#T«>e;=6=8I[-
B;»#96@@>A>#«A@8h96»#>D6hW?6j=<[,#D<=6=;,#@8#=>IXD>#D?6h;dSI6=>@>?<D;8#
«/#(0»,#«"S:898I8@;[»,#@>#;#e>g8<=?8@@W8#9>\8:;#&8?<6#;#G8B;9WU�#
�@W8#;h#<I>?,#:>9;?F;C<[#?#k=;C#«A@Rh96C»,#S:>9>Ig6j=#g;=X#96I8D>#h6#
S:898I6B;#:>9@>A>#[hWD6#;#<6B>E#6@=;\@><=;#T=6D>?W,#@6S:;B8:,#�"&( );)
*��$�(+,#g;?]i;8#?#@6F;C#«=8I8>I>A;;»#;#«k<C6=>I>A;;»U4

/:;#6@6I;h8#I8D<;\8<D;C#A:]SS,#<?[h6@@WC#<#S>@[=;[B;#D>@V6#;I;#
S:898I6#?#9:8?@8A:8\8<D>B#[hWD8,#e:><68=<[#?#AI6h6#>9@6,#@6#@6F#?hAI[9,#
?8<XB6#h@6\;B6[#\8:=6#�#D:6E@[[#6Be;?6I8@=@><=X,#S>I;<8B;[#?#S:898I6C#
@8#=>IXD>#>9@>A>#«A@8h96»,#@>#h6\6<=]j#�#?#S:898I6C#>9@>A>#;#=>A>#g8#<I>-
?64#�6S:;B8:,#?#«A@8h98»#!"#$ '6#<#AI6A>I>B#!1#$�2�#T«>A:6@;\;?6=X»,#
«>S:898I[=X»U#<><89<=?]8=#!1#��#T«S:8<=]S6=X#S:898IW»U,#6#?#!1#34+�#
S6:69>D<6IX@WB#>e:6h>B#<>?S696j=#h@6\8@;[#«h6D6@\;?6=X»#;#«S:>9>I-
g6=X»,#«>A:6@;\;?6=X»#;#«S:>@;D6=X#<D?>hX#S:8A:69]»4#!#=8:B;@>I>A;\8-
<D>E#6Be;?6I8@=@><=;#>=:6g68=<[#6Be;?6I8@=@><=X#<6B>A>#S:898I6#�#A:6-
@;VW,#>9@>?:8B8@@>#:6h98I[ji8E#;#<>89;@[ji8E#:6hI;\@W8#eW=;E@W8,#
<BW<I>?W8#;#?:8B8@@W8#S>I[�

/:;#=>B,#\=>#B@>A;8#;h#=8:B;@>?,#>=@><[i;C<[#D#:6h@WB#I8D<;\8<D;B#
A@Rh96B,#B>A]=#?W<=]S6=X#?#D6\8<=?8#<;@>@;B>?#T@6S:;B8:,#?#op#qrstq,#
uNNq,#ML#%:;<=>=8IX#A>?>:;=#>#V8I8?>E#S:;\;@8#D6D#>#«�5)*��$�(+)6#�7)
�8 )!#�91� »,#S:8?:6i6[,#=6D;B#>e:6h>B,#=8:B;@>I>A;\8<D;#«=8I8>I>-
A;j»# ?# «k<C6=>I>A;j»U,# 6@6I;h# h@6\8@;E,# >D6hW?6ji;C<[# h6# S:898I6B;#
S8:8D:W?6ji;C#9:]A#9:]A6#<BW<I>?WC#S>I8E,#S>h?>I[8=#]I>?;=X#<?>8>-
e:6h;8#D6g9>E#;h#=6D;C#I8D<;\8<D;C#A:]SS4#)#S:;B8:],#�"&( #�#k=>#S:8-
98I,#BW<I;BWE#D6D#;<S>I@8@@><=X,#h:8I><=X,#h6?8:FR@@><=X#TS]=;,#=:]96,#
g;h@;,# ;<=>:;\8<D>A>#S:>V8<<6U4#"@#B>g8=#eW=X# <?[h6@#;# <# :>g98@;8B#
T?W@>F8@@>A>,#h:8I>A>#SI>96U,#;#<>#<B8:=Xj#TS><D>IXD]#<B8:=X#S:;@;B68=#
SI>9#g;h@;#�#<>h:8?F8E,#@6<Wi8@@>E,#]=>BIR@@>E#9@[B;U4#!B8<=8#<#=8B,#
<8B6@=;\8<D>8# A@8h9># «=8I><6»# >e@6:]g;?68=# <?[hX# <# B;<=8:;6IX@WB;#
S:6D=;D6B;1Q#�"&( #�#k=>#h6?8<6,#>=98I[ji6[#B;:#\8I>?8\8<D>E#S>?<89-
@8?@><=;#>=#B;:6#<6D:6IX@>A>4#�8#<I]\6E@>#?#=8D<=6C#�>?>A>#&6?8=6#T�?:4#
cQPL,#M#)>:4#MOQMMU#;,#<D6g8B,#]#":;A8@6#«k<C6=>I>A;\8<D6[»#S8:<S8D=;?6#
«S><I89@;C#?:8BR@»,#;#A:[9]i8A>#«<?8:F8@;[#?8D>?»#=8:B;@>I>A;\8<D;#

M# vwx"y# �# k=># ;# «h6?8:F6=X»,# ;# «S><?[i6=X# ?# =6;@<=?6»z# <I>?>B# {wxw|{}~2�# B>g@>#
C6:6D=8:;h>?6=X#;#>eW\@]j#V8I8]<=:8BIR@@><=X,#;#«g;h@X#\8I>?8D6,#S:;\6<=@>A>#
=6;@<=?6B»#�#/I6=>@,#G89:,#PuJ�4



10

<?[h6@6#;B8@@>#<#�1&( �>B#;I;#96g8#<#�;+<�1&( �>B#T;@WB;#<I>?6B;,#=8:-
B;@>I>A;\8<D;#@>?>h6?8=@6[#k<C6=>I>A;[#>D6hW?68=<[#«=8I8>I>A;8E»U4

"9@6D>#;B8@@>#\8:8<\]:#=8<@6[#<?[hX#«A@8h96#�"&( �6»#<#;988E#@6-
<Wi8@@><=;,# ;<S>I@8@@><=;# S:8S[=<=?]8=# ;he:6@;j# k=>A># =8:B;@6# ?#
D6\8<=?8# DIj\8?>A># 9I[# @6F8A># <8B;@6:64# !# =>E# \:8h?W\6E@># SR<=:>E,#
S:>=;?>:8\;?>E#=:69;V;;,#D>=>:]j#BW#B>AI;#eW#@6h?6=X#«;<=>:;8E#k<-
C6=>I>A;;»,# ;98[# S:898I6,# D>@V6# ;<=>:;;# B>g8=# S8:8g;?6=X<[# ;# D6D#
?@8h6S@WE#:6h:W?,# \]g9WE#D6D>E#eW#=>#@;#eWI>#I>A;D8#@6S:6?I8@@>A>#
S:>V8<<64#!#9:8?@8A:8\8<D>B#BW#@6C>9;B#9:]A>8#I8D<;D>d<8B6@=;\8<D>8#
A@8h9>#�#«A@8h9>#*��$�(+'6»,#�#?#D>=>:>B#;98[#«S:898I6»#:6<D:W?68=<[#
?# <?>RB# @6;e>I88# [<@>B# ;# \;<=>B# ?;98,# e8h# S:;D:6<Q# (=# �(>) ?����(;)
?��3�@�1#(+) 1AB) C+) �0# T«@8# B>g8=# eW=X# @;\8A># e>I88# D:6E@8A>,# \8B#
TS:><=>U# D:6E@88»1U4#D��$�(+# ]D6hW?68=# @6# S:898I# D6D# @6# <?>8A># :>96#
\;<=WE#kD<=:8B]B#T9>eI8<=;2#;I;#@;h><=;,#A:6@;VW#A8>A:67;\8<D>E#>e-
I6<=;#;I;#9I[i8A><[#S:>V8<<6U4#Z=>#=>=#e8<<=:]D=]:@WE#S:898I,#D>=>:WE#
[?I[8=<[#><@>?>E#Ije>E#<=:]D=]:W#T��)*��$�3#?#h@6\8@;;#«kI8B8@=W»,#
«6=>BW»U#�#;I;#\8=6#S:898I>?,#?#:6BD6C#D>=>:>E#B>g8=#<]i8<=?>?6=X#Ij-
e6[#<=:]D=]:64#«/:8eW?6@;8#?#=>\D8#S:898I6»#T6#;B8@@>#=6D>?WB,#@6#@6F#
?hAI[9,#[?I[8=<[#S:89\]?<=?;8#D>@V6#;<=>:;;U#@8#B>g8=#eW=X#>S;<6@>#S>-
<:89<=?>B#>ef8D=;?;:]ji8E# =8:B;@>I>A;;z# k=>=#@8S:>=[gR@@WE,# 6# S>-
=>B]#@8>ef8D=;?;:]8BWE#I>D]<#B>g8=#eW=X#BA@>?8@@>#«<C?6\8@»#I;FX#
;h@]=:;#�#@8#<]i8<=?;=8IX@WB,#@>#@6:8\;8B,#?W[?I[ji;B#k=>#«@6C>g98-
@;8#@6#S:898I8,#@6#A:6@;,#@6#:]e8g8»4#�B8@@>#=6D>8#@6:8\;8#BW#;#@6C>9;B#
?#«A@8h98#*��$�(+'6»#�#k=>#;#8<=X#@6F#������ 4

�D6h6@@>A># 9><=6=>\@>,# \=>eW# S>@;B6=X,# ># \8B# k=>=# <e>:@;D4# �W#
S>h?>I;B#<8e8#S:89<=6?;=X#8iR#@8<D>IXD>#<>>e:6g8@;E#I;\@><=@>A>#C6-
:6D=8:6,#h@6\;BWC#9I[#«6?=>:>?#;98;»#Z<C6=><6,#;e>#h6#@;B;#TD6D#@6B#D6-
g8=<[U#?;9@>#=>#S:>eI8B@>8#S>I8,#D>=>:>8#@8#S:><B6=:;?68=<[#@6S:[B]j#
?#S:89<=6?I8@@WC#=8D<=6C4#Z=>,#?#S8:?]j#>\8:89X,#=8#<BW<I>?W8#]hIW#7;-
I><>7;;#;<=>:;;,#D>=>:W8#<?[h6@W#<#S:;:>9>E#:>g98@;[#;<=>:;\8<D>A>#
h@6@;[#?#D>@=8D<=8#kDh;<=8@V;6IX@>E#<;=]6V;;#;<=>:;D6,#6#=6Dg8#S:>eI8-
BW#B8=>9>I>A;\8<D>A>#S>I[#;<=>:;\8<D>A>#;#7;I><>7<D>d;<=>:;\8<D>A>#
S>h@6@;[#?#D>@=8D<=8#S>@[=;[#«>SW=6»4

M# %:;<=>=8IX4#�8=67;h;D6,#MO��6,#PO#�#PM4
P# �:4#/;@96:4#"I;BS;E<D;8# S8<@;4# ___,# uP�u�Q# «�<I;# I]\F88# ?#B;:8# �# ?>96,�# �<I;#

9><=>E@8EF88# ;h# eI6A# �# h>I>=>,�# �># ?# 9>eI8<=[C# Ij9<D;C# �#G8:>@�#�W@8# 9><=;A#
S:898I6#T|��{}��U,#D><@]?F;<X#H8:6DI>?WC#<=>IS>?»#TS8:4#�4*4#H6<S6:>?6U4



11

�6<=>[i;E#<e>:@;D#S><?[i8@#S6B[=;#/8=:6#�;C6EI>?;\6#$;V;II;,#
S>A:]g8@;8#?#;<=>:;\8<D]j#D>@V8SV;j#D>=>:>A>,#<>e<=?8@@>,#;#?W?8I>#
@6<#@6#;98j#S:>?898@;[#<8B;@6:6#«Z<C6=><Q#7;I><>7;[#;<=>:;;#?#S:89-
\]?<=?;;#D>@V6#;<=>:;;»4#&6#A>9#9>#<8B;@6:6,#?#A>9#MuOdI8=;[#;<=>:;D6,#
BW#<>e;:6I;<X#@6#\=8@;[#8A>#S6B[=;4#�>A96#g8#<=6I>#[<@>,#\=>#S:>?898@;8#
>ei;C# «\=8@;E#S6B[=;»# >D6hW?68=<[# @8# ><>e8@@>#S:>9]D=;?@WB,# D>A96#
:8\X#;9R=#>#<=>IX#:6h@>SI6@>?>B#BW<I;=8I8,#D6D#/4�4#$;V;II;4#

H>:6h9>#e>I88#;@=8:8<@>#eWI>#eW#>S;:6=X<[#@6#@8D;E#>S:898IR@@WE#
=8>:8=;\8<D;E#]h8I#8A>#D>@V8SV;;,#;<S>IXh][#8A>#D6D#>=S:6?@]j#=>\D]z#
@8#=>IXD>#6@6I;h;:][#S>9C>9#<6B>A>#;<=>:;D6,#@>#;#S:><B6=:;?6[#@6S:6?-
I8@;8#:6h?;=;[#;h]\68BWC#;B#S:>eI8B4#/4�4#$;V;II;#�#BW<I;=8IX#]9;-
?;=8IX@>#<>?:8B8@@WE4#+8I>#=]=#96g8#@8#?#>i]i8@;;#98g6?j,#D>=>:>8#
S8:8g;?6I# ?<[D;E,# D=>#S:;D6<6I<[# D# 8A># =:]96B# ?# S><=<>?8=<D>8# ?:8B[,#
e]9]\;#?<D>:BI8@#FD>I>E#%@@6I>?#;#=:]96B;#%4'4#H]:8?;\64#)6D#=6D>8#
B>g@>#eWI>#S;<6=X#9>#�6:D6#$I>D6#;#*j<X8@6#G8?:6^#�W#B8@XF8#?<8A>#
C>=;B#:6<D6SW?6=X#<jg8=W#;h#>eI6<=;#«;<=>:;;#>98<<D>A>#S8:?8@<=?6»#;#
I6B8@=;:>?6=X#S>#S>?>9]#=>A>,#\=>#?>=,#B>I,#]#@6<#eWI>#:6@XF8,#@>#FD>I6#
%@@6I>?#<]B8I6#S]<=;=X#?#>e>:>=4# 8\X#>e#]9;?;=8IX@>E#<>?:8B8@@><=;#
S8:8g;?6@;[#/8=:>B#�;C6EI>?;\8B#;<=>:;;4#

�W#@8#B>g8B#h98<X#]AI]eI[=X<[#?#6@6I;h#S8:8<8\8@;[#B8g9]#S8:8-
g;?6@;8B#;<=>:;;#?#D>@V8SV;;#$;V;II;#;#@8D>=>:WB;#<>?:8B8@@WB;#?6-
:;6@=6B;#7;I><>7;;#;<=>:;;4#�6S:6?I8@;8#?hAI[96#?#k=]#<=>:>@]#>S:898-
I[I6#]g8#�4�4#/>S>?6,#D#;<<I89>?6@;[B#D>=>:>E#BW#>=<WI68B#;@=8:8<]j-
i;C<[14#+I[#@6<#h98<X#?6g@>#h67;D<;:>?6=X#=8#kI8B8@=W#?hAI[96#;<=>:;-
D6,#D>=>:W8#>D6hW?6j=<[#]9;?;=8IX@>#>ei;B;#9I[#8A>#;#@6F8A>#?:8B8@;4#
/:898IX@6[#e8:8g@><=X#D#5]g>B]#?#8A>#;@6D>?><=;#T6#S:>FI>8#�#5]g6[#
<=:6@6,#D6D#h6B8=;I#>9;@#<>?:8B8@@WE#=8>:8=;DU,#]?8:8@@><=X#?#=>B,#\=>#
;<=>:;\8<D;E#@6::6=;?#]e;?68=#S:>FI>8#?#8A>#><>e><=;,#>S;<6@;8#>SW=6#
<C?6=W?6@;[#S:>FI>A># T=>,# \=>#G4 4#%@D8:<B;=#@6hW?68=# «?>h?WF8@WB#
;<=>:;\8<D;B#>SW=>B»U#;#=494#

/4�4#$;V;II;#eWI#=8B#;<=>:;D>B,#D>=>:WE#]B8I#<B>=:8=X#?#S:>FI>8,#
D6D#?# h8:D6I>,# ?;9[# 8A>#S:898IX@]j#;@6D>?><=X#;#>9@>?:8B8@@>#@6C>9[#
?#@RB#>=DI;D#@6#?>S:><W#<>e<=?8@@>A>#?:8B8@;4#"@#@8#@6<;I>?6I#=D6@X#
;<=>:;\8<D>E#98E<=?;=8IX@><=;#S6:6II8I[B;#;I;# A:]eWB;# 6@6I>A;[B;,#
@>#]B8I#?#«?>h?WF8@@>B#;<=>:;\8<D>B#>SW=8»#TS>IXh][<X#>S:898I8@;8B#
G4 4#%@D8:<B;=6U#S8:8g;=X#=>=#B>B8@=#S:;D><@>?8@;[#D#S:>FI>B],#D>=>-
:WE#98I68=#e>I88#[<@WB#@6F8#S:8eW?6@;8#?#<>e<=?8@@>B#?:8B8@;4#/:>-
FI>8#@8#>=?8\68=,#@8#S>9<D6hW?68=,#8B]#e8h:6hI;\@>#;#@6<#8B]#@8#?;9@>,#�#

M# />S>?6#�4�4#+;<V;SI;@6:@>8#<>>ei8<=?>#;<=>:;>A:67>?#@6#;<C>98#/><=B>98:@6#
T7:6AB8@=W#:6hBWFI8@;EU#��#ZE9><4#%IXB6@6C#=8>:��#=6#�<=>:��#�<=>:;\@>�#@6]D;4#�#
!;S4#u4#�#)4,#POOc4#�#�4#PMO�PN�4



12

@>#<#8A>#S>B>iXj#@6<=:6;?68=#<>e<=?8@@]j#>S=;D]#=>=,#D=>#<S><>e8@#S:>-
FI>8#\]?<=?>?6=X4#/8:8g;?6@;8#;<=>:;;#/8=:>B#$;V;II;#=:6A;\@>#�#?#
@RB#><=:>#\]?<=?]8=<[#@8?>h?:6=;B><=X,#@8?>hB>g@><=X#S>?=>:8@;[#96g8#
?#7>:B8#698D?6=@>A>#S>@;B6@;[,#>D>@\6=8IX@WE#;#e8<S>?>:>=@WE#]C>94#!#
;<=>:;;#@8#<]i8<=?]8=#«S:;@V;S6#>e:6=;B><=;»,#?>hB>g@><=;#:8<=6?:6-
V;;,#@8:86I;h>?6@@W8#S]=;#><=6@]=<[#=6D>?WB;#@6?<8A964#

�h# =>\D;# S:;h@6@;[# h6# S:>FIWB# S:6?6# @6# @8S:;D><@>?8@@><=X#
/4�4#$;V;II;#h696R=#8B]#?>S:><W#<>e<=?8@@>A>#?:8B8@;4#"9@;B#;h#=6D;C#
?>S:><>?# eWI# ?>S:><# D>@V6# ;<=>:;;,# h6D6=6# V;?;I;h6V;;,# �?:>SW# T<S8-
V;6IX@>#S>9\8:D@RB#�#«�5"#� #*;;;»Q#S:>eI8B6#D>@V6#;<=>:;;#>=@j9X#@8#
[?I[8=<[#9I[#$;V;II;#AI6?@>EU4#$;V;II;#@6S:[g8@@>#<I]F68=#<:89@8?8D>-
?>A>#\8I>?8D6,#\]?<=?]ji8A>#@69?;A6ji;E<[#:6hI>B#?:8BR@4#�8#9I[#=>A>,#
\=>eW#k778D=@>#S:>V;=;:>?6=X#S>\;?F8A>#?#@6\6I8#l___#<=>I8=;[#B>@6C6#
;#?Wh?6=X#:]D>SI8<D6@;[#96B#�#«%C,#D6D#<>?:8B8@@>�»#�#@8#9I[#=>A>,#\=>-
eW#]<S>D>;=X#<>e<=?8@@]j#9]F]#:6<<]g98@;[B;#?#9]C8#ZDDI8h;6<=6#�#]g#
<D>IXD># :6h#g96I;# ;# D>@V6# <?8=6,# ;# D>@V6# <>eW=;E444# ?<R# S:>E9R=,# ;# k=>#
=>g8444#)6D#;<=>:;D#AI]e>D;E#;#?#?W<F8E#<=8S8@;#S:>78<<;>@6IX@WE,#@8#
S>h?>I[ji;E#<8e8#C>9;=X#S]=RB#«?\]?<=?>?6@;[»#;#«;@=];V;;»#D6D#76@=6-
h;:>?6@;[#@89><=6ji;C#98=6I8E,#$;V;II;#]B88=,#<I>?@>#?#S:><?8=#B8g9]#
>eI6D6B;,#«<C?6=;=X»#>ei@><=X#kDh;<=8@V;6IX@>E#<;=]6V;;,#S:>\]?<=?>-
?6@@>E#\8I>?8D>B#D6D#S8:?>E#\8=?8:=;#YY#?8D6,#=6D#;#?W<>D>A>#<:89@8?8-
D>?X[4#Z=>#<>h96R=#><>e]j#>S=;D]#?;98@;[#<>e<=?8@@>A>#?:8B8@;4#

�8#S>=>B]#I;#BW#=6D#?@[=@>#.'�4E,�##:6hA>?>:#$;V;II;#<#�>6C;B>B#
GI>:<D;B,#\=>#<>e<=?8@@>8#@6F8#?:8B[#e>I88=#=8B;#g8#?>S:><6B;^#�W#
g;?RB# ?# <=:6@@]j# kS>C]# D>@V>?# ;# S:898I>?Q# k<C6=>I>A;\8<D;C# <=:6C>?#
TPOMP,#%S>D6I;S<;<#S>#!6@A8444U#;#@698g9#@6#@6<=]SI8@;8#@>?>E#k:W#Tk:W#
!>9>I8[#;I;#D>@V6#;<=>:;;444U,#?;98@;[#S8:<S8D=;?#7>:B;:>?6@;[#@>?>E#
D>@7;A]:6V;;#B;:6,#D>=>:6[#9I[#B@>A;C#6@6I>A;\@6#D>@V]#<?8=64#)>A96#?#
McP�#A4#/4�4#$;V;II;#;h96?6I#«"\8:D;#=8>:;;#;<=>:;\8<D>E#@6]D;»,#<;-
=]6V;[#S8:8g;?6@;[#:6hI>B6#eWI6,#D6D#B;@;B]B,#@8#B8@88#><=:>E4#!AI[-
9W?6[<X#?#<S><>e#?>S:>F6@;[#S:>FI>A>#?#:6e>=6C#$;V;II;,#BW#S:89S>-
I>g;I;,#\=>#@6F6#kS>C6#?:8B[#<>>=@><;=<[#<#?:8B8@8B#«D>@V6#�?:>SW»#
=6D,#D6D#<6B#«D>@8V#�?:>SW»#<>>=@><;I<[#<>#<:89@8?8D>?WB;#k<C6=>I>A;-
\8<D;B;#S:>8D=6B;,#;h]\68BWB;#;<=>:;D>B4#�:;#=>\D;#?h6;B@>A>#?>S:>-
F6@;[,#<?[h6@@W8#@6F;B#?hAI[9>B,#;#<=6I;#=>\D6B;#>S>:W#?#7>:B;:>?6-
@;;#;98;#<8B;@6:6#«Z<C6=><»4#�W#S><\;=6I;#SI>9>=?>:@WB#>eA>?>:;=X#
?6:;6@=W#S:8:W?6@;[#;<=>:;;,#<]i8<=?>?6?F;8#?#D>@=8D<=8#<:89@8?8D>-
?>A>#B;:>?><S:;[=;[,#kS>C;#�sr#�p#�sèclp#;#<8A>9@[F@8A>#9@[4

/>9C>9#k=>=#;#eWI#:86I;h>?6@#?#:>e>=8#<8B;@6:6#;#?#=>B#<e>:@;D8,#
D>=>:WE# \;=6ji;E# <8E\6<# 98:g;=# ?# :]D6C4#�W#;h@6\6IX@># SI6@;:>?6-
I;#>S:898IR@@WE#B8g9;<V;SI;@6:@WE#Ij7=,#S:89S>I6A6[,#\=>#]\6<=;8#?#



MN

>e<]g98@;;#B>A]=#S:;@[=X#@8#=>IXD>#;<=>:;D;#;#7;I><>7W,#@>#;#S:89-
<=6?;=8I;#9:]A;C#>eI6<=8E#A]B6@;=6:@>A>#h@6@;[4#�<=8<=?8@@WB;#]\6<=-
@;D6B;#:6hA>?>:6#>D6h6I;<X#D]IX=]:>I>A;#TBW#S>B@;I;#;<D:8@@88#?>hB]-
i8@;8#>9@>E#;h#S:89<=6?;=8IX@;V#D]IX=]:>I>A;\8<D>A>#V8C6#@6#\=8@;[C#
S6B[=;#$;V;II;#POOc,#D>=>:6[#>=D6hW?6I6<X#S:;h@6?6=X#$;V;II;#;<=>:;-
D>B#�#>@#<6B#h?6I#<8e[#=6D#=>IXD>#S>=>B],#\=>#<I>?6#«D]IX=]:>I>A;[»#=>A96#
@8#eWI>#<>h96@>U4#�8<D>IXD>#@8>g;96@@WB#>D6h6I><X#]\6<=;8#?#<e>:@;D8#
S:89<=6?;=8I[#S>I[#S:6?>?WC#;<<I89>?6@;E4#"D6h6I><X,# \=>#;98[#D>@V6#
;<=>:;;#S:><B6=:;?68=<[#;#h98<X4#�W#S>SW=6I;<X#S><B>=:8=X#@6#>e:6hW#
D>@V6#;<=>:;;#?#:6h@WC#<:8h6C#D]IX=]:W#�#?#7;I><>7<D;C#D>@V8SV;[C,#?#
B6<<>?>B#<>h@6@;;,#?#D>@D:8=@WC#k<C6=>I>A;\8<D;C#S:>8D=6C4#

/>9>e@WE#S>9C>9#eWI#;<S>IXh>?6@#?#<e>:@;D8,#B6=8:;6IW#D>=>:>A>#
?9>C@>?;I;#@6<# ?# @6\6I8# :6e>=W#@69#«Z<C6=><>B»Q# «�r�#��# �q��Q# p��q��#
�r#��p#q���q����p#���t#qr�s� s��#��#t��p�rs��»,#?WF89F8B#S>9#:896DV;8E#
)8:>I;@#)6E@8@#T¡4#¡srqrpU#;#�6EDI6#%4# 68@6#T¢4£4#¤�qrU#?#POOc#A4#?#
;h96=8IX<=?8#¢��q��qr�#T¥p��p���r#b¦U4#%?=>:>?#>ef89;@;I>#g8I6@;8#S>-
@[=X,#D6D;B#>e:6h>B#;98[#S:898I6#T?#96@@>B#<I]\68,#D>@V6#<?8=6U#g;?R=#?#
<>h@6@;;#S:89<=6?;=8I[#h6S69@>E#V;?;I;h6V;;#>=#6@=;\@><=;#9>#@6F;C#
9@8E4#�<<I89>?6@;[#><]i8<=?I[I;<X#@6#6e<>Ij=@>#:6h@>B#B6=8:;6I8#�#>=#
<?[i8@@WC#=8D<=>?#9>#<>?:8B8@@>E#76@=6<=;D;4#�e>:@;D#<=6I#<?>8>e:6h-
@WB#;=>A>B#;#S:>9>Ig8@;8B#]\8e@>A>#<8B;@6:6,#?#C>98#D>=>:>A>#<=]98@-
=W# ?W[?I[I;# 6S>D6I;S<;\8<D;8#B6=:;VW# «?# :6hI;\@WC# <:896C»# ;# eWI;#
S>:6g8@W#?8h98<]i8<=Xj#;98;#D>@V6#;#:6h@>>e:6h;8B#S:8=8@98@=>?#@6#
:>IX#6@=;C:;<=64#�I]F6[#I8DV;;#S>#<:89@8?8D>?>E#6S>D6I;S=;D8,#<=]98@-
=W#B>AI;#S>I]\;=X# h696@;8# ?W[?;=X# =8#g8#B>=;?W# ?# <>>ei8@;[C#B6<<d
B89;6,# <>?:8B8@@>B# D;@8B6=>A:678# TDI6<<;\8<D;B;# ?6:;6@=6B;# <>?:8-
B8@@>E#6S>D6I;S=;D;#>D6hW?6j=<[#«&?Rh9@W8#?>E@W»#;#«�6=:;V6»U#;I;#
B6:A;@6IX@WC#B]IX=<8:;6I6C#=;S6#6B8:;D6@<D>A>#`� ��#§q�¨4#!#<e>:@;D8#
]S>B;@68=<[#96g8#=6D>E#?6:;6@=#h696@;[,#D6D#S:>?898@;8#:>I8?>E#;A:W#@6#
B6=8:;6I6C#D>@V8SV;;#�>6C;B6#GI>:<D>A>4#)6D#;B#k=>#]96I><X^#"9@>B]#
$>A]#?89>B>,#@>#=8D<=W#<e>:@;D6#[?<=?8@@>#S>D6hW?6j=,#\=>#k=>#@8#S>-
?8:C@><=@W8#;A:;i6#@6#S>I8#?@8F@;C#S8:8<8\8@;E,#6#S>;<D;#@8D;C#AI]-
e;@@WC#]hI>?#\8I>?8\8<D>E#D]IX=]:W,#D>A96#\8:8h#AI]e>D>8#S>A:]g8@;8#?#
B6=8:;6I#]F89F8E#kS>C;#<=]98@=#S>I]\68=#?>hB>g@><=X#;@>A>#?;98@;[#
<>e<=?8@@>A>#?:8B8@;4#

�W#?#<?>8E#>eI6<=;#S>FI;#=8B#g8#S]=RB4#�6<=>[i;E#<e>:@;D#B>g8=#
eW=X#@6h?6@#S:8;B]i8<=?8@@>#kD<S8:;B8@=6IX@WB,#>@#>ef89;@[8=#:6e>-
=W#@8#=>IXD>#S:89<=6?;=8I8E#:6hI;\@WC#>eI6<=8E#A]B6@;=6:@>A>#h@6@;[,#
@>#;#:6hI;\@WC#g6@:>?#�#BW#:8F;I;#>ef89;@;=X#6D698B;\8<D;8#;<<I8-
9>?6@;[#<#7;I><>7<D>E#k<<8;<=;D>E#;#S>kh;8E,#S><=6?;?#S8:89#<>e>E#h6-
96\]#>e@6:]g8@;[#@8D;C#<BW<I>?WC#]hI>?#S:>eI8BW#«D>@V6#;<=>:;;»#;#



14

;he8g6=X#?=>:;\@><=;4#/>k=>B]#;#>efRB#<=6=8E#eWI>#:8F8@>#@8#<=6@96:-
=;h;:>?6=X4#

!#D>@=8D<=8#>e<]g98@;[#@6#<8B;@6:8#S:>eI8BW#«?>h?WF8@@>A>#;<=>-
:;\8<D>A>#>SW=6»#;#9><=6=>\@>#@8>g;96@@>A>#<>S:;D><@>?8@;[#>ei8B8-
=>9>I>A;\8<D>E#>S=;D;#/4�4#$;V;II;#;#G4 4#%@D8:<B;=6#>e@6:]g;I6<X#
@8>eC>9;B><=X#:6hA>?>:6#>#B@>A>B8:@>B#BWFI8@;;#;#<>h96@;;#=>A>#[hW-
D6,#@6#D>=>:>B#B>AI;#eW#A>?>:;=X#S:89<=6?;=8I;#:6h@WC#9;<V;SI;@6:@WC#
S>I8E# ?# S8:;>9# >e@6:]g8@;[# @8D;C# @>?WC# S:>eI8B,# B8:V6ji;C# A98d=>#
«B8g9]»,#?#h6h>:8#=:69;V;>@@>A>#?hAI[964#/>[?I8@;8#BW<I;=8I8E,#:6e>-
=6ji;C#;B8@@>#?#k=>B#h6h>:8,#>D6hW?68=<[#?>hB>g@WB#D6D#:6h#?#kS>C;#
>i]i8@;[#«S:898I6»,#«S:8eW?6@;[#@6#D:6j»4#!<S>B@;B#?#k=>B#D>@=8D-
<=8#!4#$8@X[B;@6#;I;#14#YREh;@A6,#:6e>=W#D>=>:WC#?WhW?6I;#@89>]B8@;8#
S:89<=6?;=8I8E# =:69;V;>@@>E# @6]D;# ;C# <>e<=?8@@>A># ?:8B8@;# ;# <>h96-
?6I;#><@>?6@;8#9I[#:6h?;=;[#S:;@V;S;6IX@>#@>?WC#>eI6<=8E#A]B6@;=6-
:;<=;D;#YY#<=>I8=;[4#!#=:6A;\8<D>E#<]9Xe8#!4#$8@X[B;@6#S:8I>B;I><X#
«S:8eW?6@;8#@6#D:6j»#=8>:8=;D6#;#I;\@><=;4#�B8@@>#?#k=>E#=>\D8#<>S:;-
D><@>?8@;[#7>D]<;:]8=<[#@6F8#>i]i8@;8#S:>eI8BW#«k<C6=><6»4

!>hB>g@>,#;B8@@>#?>=#k=6#7>D]<;:>?D6#?#=>\D8#S8:8<8\8@;[#«kDh;-
<=8@V;;»#;#=8>:;;#S:;?8I6#@6<#?#>9;@#S:8D:6<@WE#B>B8@=#D#>i]i8@;j#
=>A>,# \=># <;B?>I>B# <8B;@6:6# >D6h6I<[# T>:A6@;h6=>:W# A>=>?W# <D6h6=X# �#
«?Wh?6I<[#eW=X»U#£rªp� �#b�¬ �#/6]I[#)I88,#?#D>=>:>B#?#<?>R#?:8B[#!6IX-
=8:#$8@X[B;@#:6hAI[98I#%@A8I6#;<=>:;;4#�B8@@>#k=>=#>e:6h#@6<=>E\;?>#
>D6hW?6I<[#:[9>B,#D>A96#BW#>e<]g96I;#D>@V8SV;j#B8:>S:;[=;[4

�8<D>IXD>#<I>?#!6IX=8:]#$8@X[B;@]�#�#S:;<=]S;B#D#>e<]g98@;j�

04D4#E�!+�$�.�!"

D4D4#F"���,�'G

«L 0�!! !'6) &,�6#", (�5 ",*+,"#!� �Angelus Novus�; =, "!G #*�$�,%!" 

,"7!�8 +47�/5/H#G 6,&8 '��+"� �" 7�6�+#6'/ �,''6,6)'/ ' 9!�M6�8 ", 96� (�#-

'6,�)"� '��6�#6; O�,*, !7� E#��&� �,'&�4648 ��6 �&�.7�!"8 , &�4�)/ �,'(�,+-

�!"4; P,& 5��%!" +47�/5!6) ,"7!� #'6��##; Q7� �#& �$�,H!" & (��E���.; P,�8 75! 

5�/ ",' � :!(�9&, (�!5'6�/H#B '�$46#G8 6,� �" +#5#6 '(��E".C &,6,'6���.8 

"!(�!'6,""� 7����*5/H.C �.#"4 ",5 �.#",�# # '+,�#+,CH.C +'! >6� & !7� "�-

7,�; F" $4 # �'6,�'/8 96�$4 (�5"/6) �!�6+4B # '�!(#6) �$���&#; =� E&+,�)"4G 

+!6!�8 "!'.H#G'/ #* �,/8 ",(��"/!6 !7� &�4�)/ ' 6,&�G '#��G8 96� �" .%! "! 

��%!6 #B '��%#6); �!6!� "!.5!�%#�� "!'!6 !7� + $.5.H!!8 & &�6����. �" �$-

�,H!" '(#"�G8 + 6� +�!�/ &,& 7��, �$���&�+ (!�!5 "#� (�5"#�,!6'/ & "!$.»;

H��/B�'�#I4#0#$��B&''#',&�(''


