
� � � � � � � � � 	 � � � � � � � � � � � �

����� ����	�

���������
	���������� �����





� �� � �� � � � � � �� � � � � � � �� �

���������	�

���������
	���������������

��������	�����������

� �� � � � � � � � �� ��� � ���� �
������������������ �!� "

� � � �



������������

�������
��������������� �� �

����������	�����������������

� � � � �����



���������	�

���������
	���������������

	 � � � �� � ���� �



�!"#$%&'(� )*+$%+,&$-+(� ./0"+1&+-2� ,"%/*�3&/4+)� -&+42�
&,$%/5%#67�3/&,8#$-/(�/9:+&'�"�;/!#�<�%,6+5=2�0#6+%$5�$"/>
+3+�*,!3'86#&+53+�/�0?)/"&/(�1+!&+@�A%/�&#�.*/./"#072�&/�
/%-*/"#&&'#� 9#$#0'2� .*+46,8,B:+#� C+%,%#65� -� *,!0?3753� +�
&,96B0#&+53@� �,$-*'",5� $3'$6� /$&/"&')� ./&5%+(� "&?%*#&>
&#(� 1+!&+� )*+$%+,&$-+)� ./0"+1&+-/"2� ,"%/*� $/$*#0/%,C+>
",#%$5� &,� %/32� -,-� 3/1&/� $#4/0&5� ./6&/D#&&/� 1+%7� %,-/(�
1+!&7B@� E*+� F%/3� A&D/� ;75&-+� &#� *,!0#65#%�)*+$%+,&$-?B�
0?)/"&/$%7�&,�"/$%/C&?B�+�!,.,0&?B2�&/�.*#0$%,"65#%�/9#�%*,>
0+D++�-,-�#0+&'(� ./%/-�1+!&+�"/�G*+$%#�+�"�H?)#2�-,-�&#+$>
C#*.,#3?B�$/-*/"+:&+D?�#0+&/(�D#*-/"&/(�E/6&/%'@

�&+4,� /-,1#%� &#/D#&+3?B� ./67!?� "$#3� +:?:+3� .?%#(�
"&?%*#&&#(�1+!&+� "�$/"*#3#&&/3�3+*#�+� -,10/3?2� -%/�+&%#>
*#$?#%$5�)*+$%+,&$-/(�0?)/"&/$%7B2�$?:&/$%7B�)*+$%+,&$-/>
4/�0#6,&+5@

������� 	 I��/&$%,&%+&��+4/"

��������� � �*+&,�	,*1,&$-,5�
������� �+�� � ������ � � �� ����������

J*+(�	#$%#672�K0,679#*%/�L,(&,*0+�
����	����������������

	,0+3��,6#"$-+(2��-,%#*+&,��,6,%,�
 ���!�����������"�������� I� �*+&,�E,$%#*&,-

;MNM� A&D/�;75&-+@��#-$+-/&�"&?%*#&&#(�1+!&+

OE#*@�$�+%,6@�P ��@I�H�G� �� �Q���K@�RSQS@�P �RRT�$@

#������������� ����������	"��	����"$���%���� �
&'()*+,-.

�� /����%����!������������	������0����1�������� �2"������

34"�$��5�	"�������!����!� 5���6����0 �
�������7�������	����"$� �	�"���������������" ����0�8�4�

9:�;�<=>?;<=>@AB�
-.,(;�AA>?=>CCCD?><�
-.,(;�E=A>EDD>F=A>?@D>F

G�?EEE�'HIJ�,KLHMNK�
G�� �� � �� ���� ���� ����



�U�K	� �� � �

� ������	��� ������������������������������������������������������� � �

��	�	�� � � 	���������������������������������������������������������� ��

�	�������� � �� � ����������������������������������������������������

� ������������������������������������������������������������������������� �

������������ ����� ��������������������������������������������� � !

"	��������#	� ������������������������������������������������������� � �

$�# ��������� ��������������������������������������������������� �%

�	�������& ������������������������������������������������������� '

�#�(�)��(������� ������������������������������������������� * !

+,-./0�������������������������������������������������������������������%�

�	��1�����������������������������������������������������������������%%

2��#�����3 � �) �# � �������������������������������������������4�

$�5���������������������������������������������������������������4*

6� )�����������������������������������������������������������������4'

�� ���������� �7��� ����������������������������������������� !�

��������������������������������������������������������������������� !�

���7�����������������������������������������������������������������' �

�(	8�����������������������������������������������������������������'4



9�#���:�������������������������������������������������������������'�

;-<=>/0�?-/�����������������������������������������������������������

� �7 � � � ������������������������������������������������������������������4

9�(����������� ������� ��������������������������������� @ �

A-BC/=�? /D/E0����������������������������������������������������� �F�

���� :�����������������������������������������������������������@ '

�(���� � �������������������������������������������������������������

9�(�������������7�����8���� �������������������� )&

�(	8�����) ��#�����5� ���������������������������������� ��F

9�(������� �& ���$ � 5 � ������������������������������������ ��*

9�(���������	)��G����� ��������������������������������� �� !

9�(������� ���� �� ������������������������������������������ � � �

� �����(�����7�(�����������������������������������������*

H��(�&����7�(���� ������������������������������������������ ���

$(�5�#� ���������7�(���� ����������������������������� �* �

$��7�(���������������������������������������������������������������%4

I�(�7	# ��������������������������������������������������������� �%�

���(	8����������������������������������������������������������� �%4

J �K ��� �������������������������������������������������������������� �%�

� � � � �������������������������������������������������������������������� �4*

J �#��#� ������������������������������������������������������������ �4'

�  �K �� � � ��������������������������������������������������������� �!�

L@&���� ��� �5	 ������������������������������������������������� �!4



�7� ���� ���������������������������������������������������������� /'=

��7�)������� ������������������������������������������������� �' *

M�#������ �������������������������������������������������������� �' '

2&K����� �� ���&K��� � ����������������������������������� �� �

2&K����� �� ) ��&K���� ��������������������������������� ��%

$�(���� �������������������������������������������������������������� ���

�%,* /$%7@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@���
�7� ��� �� �� �����������������������������������������������������F!

����	�� �N�#����������������������������������������������������� ��





#�����$��"�

#���� #�����%� ����&����� '� ����� �
� � � � � � �����(� ��)��� ����� �*�������� �� ��� �
�������)�(�� � � ����*������(����������������� �
��)�������������� +,&�*������-(�� � � ���������� �
��.������.�!/�





� ���� ��	�� �

VL&/4+#� +!� $"5%')� /%D/"� /� $#*0#C&/3� 0#6,>
&++2� 96B0#&++� ./3'$6/"� +� )*,&#&++� ?3,� $-,!,6+�
*,!6+C&'3+� $6/",3+2� -,-� -,10'(� +!� &+)� &,?C#&�
9'6� ;/1+#(� 96,4/0,%7B2� &/� /0+&,-/"/� ./� $3'$6?2�
"/$.*+&5"� .*#10#� $6/"/� �,3/4/� U/$./0,2� $-,!,">
8#4/I� W�%� $#*0D,� +$)/05%� ./3'86#&+5� !6'#� +�
/$-"#*&5B%� C#6/"#-,X� <LY@� QZIQMPRS=2� +� &,?C+">
8#4/� "&?%*#&&/$%7� $/$?0,� /C+:,%7� <LY@� R[IRN=2� +�
.*/+!&#$8#4/2�C%/�"�0?)#�+�+$%+&#�./0/9,#%�./-6/>
&5%7$5��%D?�<�&@�TIRT=\@

A%+�$6/",�"#6+-/4/�$%,*D,2� .*#./0/9&/4/� �+6,�
�/*$-/4/2� 0/64/#� "*#35� $/.?%$%"/",6+� 3/+3�
*,!3'86#&+53� /� "&?%*#&&#(�1+!&+@�H/61#&� .*+>
!&,%7$52� C%/� 3/#(� +!6B96#&&/(� %*,0+D+#(� ./&+>
3,&+5� 0?)/"&/(� 1+!&+� $%,6,� "#6+-,5� ./0"+1&+>
C#$-,5� %*,0+D+5� *?$$-/4/� .*,"/$6,"+52� ##� ./+$-�
"&?%*#&&#4/�#0+&$%",2�C+$%/%'� $#*0D,2� .*/+$%#-,>
B:#4/� +!� ./!&,&+5� -*/%/$%+� +� $3+*#&+5�G*+$%,2�
+!�$/!#*D,&+5�"/��"5%/3�H?)#�9#$-/&#C&/4/�3+6/>
$#*0+5�;/4,@

E/F%/3?�5�$�*,0/$%7B� .*+&56�.*#06/1#&+#�+!>
0,%#67$%",� VH?)�+�6+%#*,\� /.?96+-/",%7�F%/%�&#>
9/678/(� V�#-$+-/&�"&?%*#&&#(�1+!&+\�+�&,�*?$>



� � �� �

$-/3�5!'-#2� ./$6#�%/4/� -,-� /&� ./6?C+6�.*+!&,&+#�
"� .#*#"/0#� &,� Y*,&D?!$-+(� +� ,&46+($-+(� 5!'-+@�
�,�./$6#0?B:+)�$%*,&+D,)�.*+"#0#&'�&#-/%/*'#�
*,!3'86#&+5� /� V$6/",)\2� $./$/9&')� .*/6/1+%7�
.?%7� C#*#!� /$&/"/./6,4,B:+#� F6#3#&%'� V"&?>
%*#&&#(�1+!&+\2�!/&0+*/",%7�%/�+!3#*#&+#2�-/%/>
*/#� -,10'(�C#6/"#-� )*,&+%�"�46?9+&#�$"/#(�0?8+�
+� %#3� &#� 3#&##� +&/40,� /$%,"65#%� 9#!� "&+3,&+52�
/$/9#&&/� "� &,8?�F./)?2� -/40,2� ./)/1#2� .*#",6+*?>
#%�"&#8&552� ./-,!&,5�$%/*/&,2� V+3+01\@� �0&,-/�
!,�./$.#8&/$%7B� ./"#*)&/$%&')� /%&/8#&+(� -*/>
#%$5� ./+$-�C#6/"#-/3�$?%+�1+!&+2� &#.*#)/05:#4/�
$3'$6,2� -/%/*'(� &#� -,&#%�"�9#!0&?�"� ./%/-#�0&#(@�
]%/9'�&,(%+�F%/%�$3'$62�&#67!5�?-6/&5%7$5� /%�"#>
6+C,(8+)�"/.*/$/"2�&+-/40,�&#�/$%,"65"8+)�C#6/>
"#-,I� /%-?0,� 3'� .*+86+^� -?0,� 3'� +0#3^� 065� C#4/�
C#6/"#-^�+�065�C#4/�$3#*%7^

�6/",� 0,&&/4/� 6#-$+-/&,� .*+!",&'� &,3#%+%7�
.?%7� -� /0&/3?� +!� "/!3/1&')� /%"#%/"2� +$)/05� +!�
?9#10#&&/$%+� "�%/32�C%/� )*+$%+,&$-,5� "#*,�3/1#%�
5"+%7$5�1+"'3�*/0&+-/3�$3'$6,2�$3'$6,�$3'$6/"2�
%/4/2�"�C#3�$/$%/+%�$/67�1+!&+�+�*,0/$%7�9'%+52�0,1#�
#$6+� 3'� ./4*?1#&'� "� ,%3/$Y#*?� +&0+"+0?,6+!3,2�
*#65%+"+!3,�+� !,3-&?%/$%+@� A%/�$6/",2� "/9*,"8+#�
"� $#95� 1+"+%#67&'#� $/-+� +?0#/P)*+$%+,&$-/(� %*,>
0+D++2� ,�%,-1#�3/#4/�?$#*0&/4/�C%#&+5�9+96#($-+)�
%#-$%/"�+�$/C+&#&+(�"#6+-+)�0?)/"&')�,"%/*/"�	/$>
%/C&/(�+��,.,0&/(�_#*-"+@�`�./6,4,B2�C%/�+3#&&/�
96,4/0,*5� %,-/3?� 46?9/-/3?� ?-/*#&#&+B2� "� F%+)�
$6/",)� ?6,"6+",B%$5� "$#/9:+#� F6#3#&%'2� -/%/*'#�
&#�C?10'�&+�/0&/3?�C#6/"#C#$-/3?�$?:#$%"?@



PQ[P

	� F./)?2� -/40,� 3&/4+#� %/*/.5%$5� +!/9*,1,%7�
.,&/*,3'� *#6+4+/!&')� "/(&� +� $%/6-&/"#&+(� D+>
"+6+!,D+(2� 5� $%*#3+6$5� .*#06/1+%7� V$6/",� 0?)/>
"&/$%+\� -,-�3#$%/�"$%*#C+�+�0+,6/4,�3#10?�&#$)/>
1+3+2�./!"/65B:#4/�-,10/3?�?!*#%72�C%/�&,+9/6##�
D#&&/#�#$%7�?�0*?4/4/@��C,$7�?!&,",%7�0*?4�0*?4,2�3'�
?C+3$5�"!,+3&/(�6B9"+@

	� )*+$%+,&$-/(� 0?)/"&/(� %*,0+D++2� /$/9#&>
&/� 3/&,8#$-/(2� /0&+3� +!� "#6+C,(8+)� .6/0/"�
3/6+%"'� $C+%,#%$5� ?3+*/%"/*#&&/$%7� $#*0D,@� `�
46?9/-/�?9#10#&�"�F%/(�+$%+&#2�5"+"8#($5�/%"#%/3�
/%D/"�_#*-"+�&,�"/.*/$� /� !&,C#&++�3/6+%"#&&/(�
1+!&+@��� "$#�1#�/$3#6B$7�$-,!,%72�C%/�./06+&&'(�
.6/0�3/6+%"'� +!3#*5#%$5� 6+87� 3+6/$#*0&/(� 6B>
9/"7B2� 6B9/"7B� -�&,8+3� 9*,%753� +� ;/4?2� ./*/1>
0#&&/(�F%/(�3/6+%"/(@� �/40,�5�*,!3'865B� /�$"/>
#(�3/6+%"#2�/�3/6+%"#�3&/1#$%",�3/&,)/"�	/$%/-,�
+� �,.,0,2� 3/65:+)$5� ./� 3&/4/� C,$/"� "� 0#&72� P � "�
$"/#(� -#67#� +6+� !,� 6+%?*4+#(� "$#(� /9:+&'2� P � ?�
3#&5� &#"/67&/� "/!&+-,#%� "/.*/$I� V� ,-/( � .6/0�
.*+&#$#%� "$5� F%,� 3/6+%",^\� �,%#3� 5� ./*/(� /9&,>
*?1+",B�"�$"/#3�$#*0D#�&#-+(�$,3/*/0/-�6B9"+�+�
/%"#C,B� $#9#I� V]%/9'� #4/� /9*#$%+2� ./&,0/9+6,$7�
%,-,5�4*/3,0&,5�-?C,�.#$C+&/-2�$/!0,&&')�3/6+%>
"/( \@�E6/0/3�3/6+%"'�$%,&/"+%$5� ,4,.F2�6B9/"72�
-/%/*,5�+�#$%7��,3� ;/4@� �/40,�1#�;/4�.*#9'",#%�"�
&,$2�3'�9/6##�$%/(-/�"'0#*1+",#3�&,%+$-�075"/6,2�
3'�$+67&##�"�+$.'%,&+5)@���./$-/67-?�3'�0#*!,#3�
"/$-6+D,%7I� V�%/� /%6?C+%� &,$� /%� 6B9"+� G*+$%/>
"/(^\� <�+3@� aI[Z=2� +3#&&/� ./F%/3?� &,3� 0,&/� /9>
*#$%+�3+*@



� �� �

E?%72� .*/6/1#&&'(� &,8+3� V6#-$+-/&/3\2� &,�
F%/3�&#�/-,&C+",#%$5I�/9&,*?1#&+#�%/4/2�C%/�/9+%,>
#%�"�&,$2�F%/�&#�!,-/60/",&&'(�-*?42�,�!,)",%'",B:##�
.#*#.6#%#&+#� ./!&,&+5� $#95� +� 0*?4/4/2� .,35%/",>
&+5�/�.*/86/3�+�"!4650,2�?$%*#36#&&/4/�"�9?0?:##2�
./+$-,� ;/4,2� &,0#65B:#4/� C#6/"#C#$-?B� 1+!&7�
$3'$6/32�+�9/*79'�$�6/1&'3+�9/4,3+2�./*,9/:,B>
:+3+�C#6/"#-,@

H,&&'(�$6/",*72�-,-�+�6B9/(�0*?4/(2�&#�!,3#&5>
#%�0#($%"+%#67&/$%72�/.+$'",#3?B�!,4/6/"-,3+�#4/�
$6/",*&')�$%,%#(@� V�&,%7\� /%0#67&'#�$6/",�#:#�&#�
!&,C+%�?3#%7�4/"/*+%7�&,�&#-/3�5!'-#�+�9'%7�"�$/>
$%/5&++� .*/+!&/$+%7� %/6-/"'#� +� "*,!?3+%#67&'#�
*#C+b� ./0/9&'3� /9*,!/3� 0,%7� /.*#0#6#&+#� V"&?>
%*#&&#(�1+!&+\� #:#� &#� !&,C+%�1+%7�#B� +!/�0&5� "�
0#&7@���"$#�1#�"�F%/3�#$%7�$"/5�./67!,�065�0#6,@

���������	�

01�����0121( �
� �� � �	��������*��)�������3�����)�



� � 	 � 	 �

E� � �

VK"",2�3/6"+�3&#�$6/"/c\� 	�&,C,6#� ���"@2� -/40,�
)*+$%+,&$%"/�?1#�9'6/�.*+!&,&/�/Y+D+,67&/(�*#>
6+4+#(�+3.#*++�+�&,C,6/�.*/&+-,%7�"�.6/%7�+�-*/"7�
5!'C#$-/4/� /9:#$%",2� F%,� .*/$79,2� /9#!/*?1+",B>
:,5�$"/#(�.*/$%/%/(2�&#/9'C,(&/�C,$%/�$%,6,�*,!>
0,",%7$5�"�.?$%'&5)��4+.%,�+�E,6#$%+&'2��+*++�+�
E#*$++@��6?C,(&'#�./$#%+%#6+�+6+�1#�&#+$-?8#&>
&'#�9*,%75� +3#6+� /9'-&/"#&+#� /9*,:,%7$5�%,-+3�
/9*,!/3�-�/0&/3?�+!�$%,*D#"2�0,9'�+$.*/$+%7�?�&#4/�
&,$%,"6#&+#2� -/%/*/#2� */10,5$7� +!� /.'%,�1+!&+� "�
H?)#2� 3/46/� $%,%7� 9#$D#&&/(� ./3/:7B� "� $6#0/",>
&++� U/$./0&+3+� .?%53+@�4���� ������ ��� ����!���	 2�
9?0?C+� !,+3$%"/",&/�+!�1+!&#&&/4/� /.'%,�$%,*D,2�
3/46/�&,./6&+%7� ��&���� �9?0&+�C#6/"#-,@��,-/#�$6/>
"/2� .*+)/05:##� +!"&#2� $./$/9&/� 9'6/� &+!/(%+� 0/�
46?9+&�#$%#$%",�+2�9?0?C+�"&#8&+3�$/9'%+#32�$%,%7�
/*+#&%+*/3�065�"&?%*#&&#4/�3+*,�$6?8,%#65@��-,>
!,&&'#�&,�?)/2�!,.,"8+#�"�0?8?2�/90?3,&&'#�+�.*#>
%"/*#&&'#�"�1+!&7�F%+�$6/",2�5.��������6���3���� 2�
0/"/67&/�$-/*/�$/$%,"+6+�$,3'(�&,$%/5:+(� V6#->
$+-/&�.?$%'&+\2�$Y/*3+*/","�5!'-�0?)/"&/$%+2�+�
0,6+�&,+3#&/",&+#�&/"/(�0?)/"&/(�*#,67&/$%+@�K



PQNP

V �&,*#C7�+35\� "#:,3�P � !&,C+%�$0#6,%7�.#*"'(�8,4�
-� +)� ./!&,&+B2� -� /"6,0#&+B� +3+2� -� ./$%+1#&+B2�
&#� /$%,&,"6+",B:#3?$5� &,� &,!'",&++@� H/"/67&/�
$-/*/� ./5"65B%$5�$-,!,&+5�/9� V+!*#C#&+5)�+�0#5>
&+5)� /%D/"P.?$%'&&+-/"\2� $/$%,"6#&&'#2� C%/9'�
./"$#3#$%&/� *,$.*/$%*,&5%7� F%+� .#*6'� 3?0*/$%+2�
,�%,-1#�0,9'� "/$.*#.5%$%"/",%7�&#+!9#1&/3?�*,$>
$#5&+B� P �$*#0+� .*/$%*,&$%"�+�"#-/"�P �./06+&&')�
/%D/"� +� /%$*/C+%7� ./$6#0?B:+(� !,-,%� )*+$%+,&>
$-/(� 1+!&+@� �)� $/$%,"+%#6+� $/!&,",6+� -,-� $"/B�
/4*,&+C#&&/$%7� <C%/2� $/9$%"#&&/2� +� ./*/10,6/� "�
&+)� 1#6,&+#� ./"#0,%7� 0*?4+3� /� %/32� C%/� .*#"/$>
)/0+%� .*#0#6� +)� $/9$%"#&&')� $./$/9&/$%#(=2� %,-�
+� *+$-2� $"5!,&&'(� $� ./0/9&'3� .*#0.*+5%+#3I�
VE*/*/-+�&,.+$,6+� -&+4+2�+� .*+86+�/%D'�&,8+2�
+�?.*,1&56+$7�"�&+)2�+�+!?C+6+�+)�&,+!?$%7b�!,%#3�
.*+8#6�*/0�$#(2� +�$.+$,6�+)2�+� ./6/1+6�+)� .*,!0>
&'3+�&,�/-&,\@���"$#�1#�.#*#0,C,�/$?:#$%"656,$7@�
	$#� &/"'#� ./-/6#&+5� !,0,",6+$7� "/.*/$,3+� +� &,>
)/0+6+� /%"#%'2�#$6+�+�&#�&,.*53?B�+!�?$%�,""'2�%/�
)/%5�9'�+!�$%*/-�-,-/(P%/�.*/C+%,&&/(�+6+�$-/.+>
*/",&&/(�*?-/.+$+2�+6+�1#�0#65$7�*,!3'86#&+53+�
"/�"*#35� 7899:;<8=>?�<0?)/"&')�$/9#$#0/",&+(=�"�/9>
:+&#@� �/� #$%7� "�%,-/(� 3/3#&%�9*,%$-/4/� /9:#&+52�
-/40,� -,10'(� /0&/"*#3#&&/� $%,&/"+%$5� +� ,""/(2�
+� ?C#&+-/3� 0*?4/4/2� .*+� #0+&$%"#&&/3�?$6/"++� P �
9'%7�+$-*#&&+3�"�$6/",)�+�0#6,)@

`� )/%#6� 9'2� C%/9'� &+1#$6#0?B:+#� $%*,&+D'�
$%,6+� !"#&/3� +3#&&/� F%/(� D#.+� &#.*#*'"&/4/�
.*#0,&+5@��)�.*/+$)/10#&+#�,&,6/4+C&/�&,3&/4/�
9/6##� ,"%/*+%#%&'3� $-,!,&+53� .#*"')� "#-/"�)*+>



PQdP

$%+,&$%",@��&+�*/0+6+$7�"�/%"#%�&,�&,$%/5%#67&'#�
.*/$79'�9*,%7#"2�$#$%#*�+�4/$%#(�&,8#(�/9:+&'�+�
/96#-6+$7� "� .+$73#&&?B�Y/*3?2�C%/9'� "$%?.+%7� "�
0+,6/4�$� 9/6##� 8+*/-/(2� &/� &#� 3#&##� !,+&%#*#$/>
",&&/(�,?0+%/*+#(�"&?%*+D#*-/"&')2�,�!,C,$%?B�+�
"&#D#*-/"&')�-*?4/"@��/�#$6+�&,+9/6##�+!"#$%&'#�
0*#"&+#� ./"#$%"/",&+5� ./0,B%$5� "� ,6Y,"+%&/3�
<./�+3#&,3�/%D/"=� +6+�$+$%#3,%+C#$-/3� <$/46,$&/�
+!6,4,#3'3�%#3,3=� ./*50-#2�%/� "�F%/(� -&+4#�5� /%>
0,6� .*#0./C%#&+#� 3#%/0?� $$'6/-� +� .,*,66#67&')�
3#$%2�$/46,$&/�-/%/*/3?�/0+&�%#*3+&�/%$'6,#%�&,$�
-�0*?4/3?2�./5$&55�/%0#67&'#�#4/�,$.#-%'�+�/9)/05�
"&+3,&+#3� /$%,67&'#2� "/!"*,:,5$7� -� &+3� ./!1#@�
A%/� P � /0+&� +!� 0*#"&#(8+)�3#%/0/"2� -/%/*'(2� &,>
C+&,5�$�9+96#($-+)�-/&-/*0,&D+(2�+6+�$+3Y/&+(2�
&,� �"5:#&&/#� E+$,&+#2� ./*/0+6� 9#$-/&#C&/#�
3&/1#$%"/�",*+,&%/"� ,&,6/4+C#$-+)�+6+�6#-$+-/>
%#3,%+C#$-+)� $6/",*#(� +� .*/0/61,#%� $&,91,%7�
3,%*+D,3+�065�/%9/*,�V$6/",*&')�$%,%#(\� $,3'#�
$/"*#3#&&'#�F&D+-6/.#0++2�9?07�/&+�0,1#�$/$%,">
6#&'� "� $%*/4/� ,6Y,"+%&/3� ./*50-#@� �/%�1#� 3#%/0�
./6?C+62� "/!3/1&/2� &#/1+0,&&?B2� &/� ./%*5$,B>
:?B� ,-%?,67&/$%7� 065� ./+$-,� V " � $#%+\I� "#07� "$#�
F%+�)",6#&'#� V6+&-+\� $?%7�&#�C%/�+&/#2� -,-�.6/0�
,$$/D+,%+"&/4/� 3'86#&+52� 0,� +� /%*,1,B%� /&+� "�
.#*"?B� /C#*#07� 3#&%,67&'#2� ,� ./%/3� ?1#� +&Y/*>
3,D+/&&'#�V$"5!+ \@

�%,-2� &,� F%+)� $%*,&+D,)� 5� $%,*,6$5� $6#0/",%7�
9+96#($-/3?� +� $"5%//%#C#$-/3?� .*#0,&+B2� .*#0>
",*+"8#3?�+� $Y/*3+*/","8#3?�3#&52�0,9'� "&5%7�
.*/$79,3� %#)2� -%/� +$-*#&&#2� 4/*5C/� +� &#.*#>



PQaP

$%,&&/� V%*#9?#%�?�3#&5� /%C#%�"� 3/#3�?./",&++\�
<ef@� Q� E#%� [IQZ=@��,�F%/3�&#6+&#(&/32�&/�D#6#&,>
.*,"6#&&/3�.?%+�,"%/*?�./*/(�.*+0#%$5�"#*&?%7>
$5� -� *,&##� .*/(0#&&/3?� "$-/67!72� &/� .*+� F%/3�
.,&/*,3,2� /%-*'",B:,5$5� &,8#3?�"!/*?2� -,10'(�
*,!� 9?0#%�+&/(2� ./�3#*#�%/4/� -,-�$3#:,#%$5�%/C-,�
!*#&+5� +� &,�*,$.?%7#� +!9+*,#%$5� &#.*#3#&&/� &/>
",5� $%#!5@� E/� &#-/%/*'3� V3#$%,3 \� 5� .*/8#6$5�
3#67-/32�./6,4,5$7�&,�%/2�C%/�$%/+%�6+87�&,3#%+%7�
.,*?�/$&/"&')�8%*+)/"2�-,-�+)�9/4,%$%"/�$,3/�9*/>
$+%$5�"�46,!,@�	�0*?4+)�1#�P �-,-�"�$6?C,#2�&,.*+3#*2�
3/6+%"'� P � 3&#� )/%#6/$7� !,0#*1,%7$5� ./0/678#� +�
./.'%,%7$52� +$./67!?5� *,!6+C&'#� ./0)/0'2� .*+>
96+!+%7$5� -� &#0/$%+1+3/(� ./6&/%#� "/$.*+5%+52�
./0/9&/� 3/%'67-?2� C%/� %,&D?#%� "/-*?4� .6,3#&+2�
&/� .*+)/0+%�-�+$%+&&/3?� ./!&,&+B� /4&52�%/67-/�
9*/$,5$7�"�&#4/@��,-/",�D#&,2�-/%/*?B�5�$C#6�&?1>
&'3� !,.6,%+%7� "� ./.'%-#� /$%,",%7$5� ./0,%6+"'3�
0#($%"+B� H?),2� C?%-+3� -� .*/-6,0'",B:+3� $#9#�
.?%7� "� &,8#(�1+!&+� &/"8#$%",32� "&#365� ���)��� 2�
*,$$%*,+",B:#3?� *,&##� &,3#C#&&'#� .6,&'@� E/>
%/3?�C%/2� $6#0?5� .?%#3� )*+$%+,&$-/(� 0?)/"&/$%+2�
5� /9*#6� &#C%/� "*/0#� .?%#"/0&/(� &+%+I� #B� $%,6,�
?9#10#&&/$%72�C%/���@��!���	��� ��������%���&�� 2�
+�&,3�&,06#1+%�&#�+!/9*#%,%7�+6+�"-6,0'",%7�#4/2�
,� .*/$%/� /9&,*?1+%7� "� $#9#� +� "/-*?4�$#95� #4/� &,>
6+C+#� +� 0#($%"+#@� 	!,3#&� 3'� /9*#%,#3� $"/9/0?�
.*+&5%7�#4/@



H�G�	�K`�� � � � g

G*+$%+,&$-,5� 1+!&7� &#3'$6+3,� 9#!�1+!&+� 0?>
)/"&/(c� �$&/"&/#�.*#0&,!&,C#&+#�_#*-"+�"�/%&/>
8#&++�##�"#*&')�$/$%/+%�"�%/32�C%/9'�.*+"#$%+�+)�
-� /.'%?�9/4/./!&,&+52� -�1+!&+� "� #0+&#&++� $� ;/>
4/3@��*,(&#�",1&/�+�$#4/0&5�&#.*#$%,&&/�%"#*0+%7�
/9�F%+)�/$&/"/./6,4,B:+)�+$%+&,)2�./$-/67-?�3'�
1+"#3� "� F./)?2� -/40,� "� D#*-/"&/(� 1+!&+2� "� $+6?�
.*#/96,0,&+5� .,$%'*$-/4/� ./.#C#&+52� $6/1+6/$7�
.*#0$%,"6#&+#2� 9?0%/� 9'� *#6+4+/!&'(� /.'%� $//%>
"#%$%"?#%�$-/*##�$6?1#&+B�/9:#$%"?2�C#3�?$%,&/">
6#&+B�6+C&')�/%&/8#&+(�$�;/4/32�.#*#1+",#3')�
"�-/&%#-$%#�/9:+&'2�?-/*#&#&&')�"�$6?8,&++�;/>
17#4/��6/",�"�E+$,&++2�Y/*3+*?#3')��"),*+$%+>
#(�+�"'*,1,#3')�1+!&7B�"�"#*#2�&,0#10#�+�6B9"+@�
�,-/#� $"#0#&+#� )*+$%+,&$-/4/� /.'%,� -� 3/*,6+�
.*53+-/3�"#0#%�-�/9#$$3'$6+",&+B�"#*'@

	#*,�1#�.*+"/0+%�&,$�-� ����	�������&������*� P�
)��������� 2�96,4/0,*5�#(�3'�/-?&,#3$5�"�0?)/"&?B�
1+!&72�1+!&7�./0�"/0+%#67$%"/3��"5%/4/�H?),@�	#>
*?B:+(�"�;/4,�0/61#&�&,�/.'%#�+!"#0,%7��4/I�&#0/>
$%,%/C&/�+3#%7� .*,"+67&'#� .*#0$%,"6#&+5� /� ;/4#@�
�� F%/%� /.'%2� &#+!3#&&/� /9*#%,#3'(�C#*#!� "#*?2� ,�
&#�C#*#!�!*+3/#�<$*@�� ��/*�ZIdI� VL ' �)/0+3�"#*/B2�,�
&#�"+0#&+#3\=2�+!?365#%�+� .6#&5#%2�%,-�C%/�3'�&#>
"/67&/�"%/*+3��,-/"?I� V�$%+&&/�U/$./07�.*+$?%>
$%"?#%�&,�3#$%#�$#3b� ,�5�&#�!&,6c\� <;'%�RaIQN=2�+6+



� � � �

1#� .$,63/.#"D?I� V� !,0+� +�$.#*#0+�%'� /9h#36#87�
3#&52� i@@@j� /%�6+D,��"/#4/� -?0,�?9#4?^� 	!/(0?�6+� &,�
&#9/� P � �'� %,3b� $/(0?�6+� "� .*#+$./0&BB� P � +� %,3�
�'�\ � <E$� Q[aIZ� +� $6#0@=@� �&/(� *,!� &,8� 0?)/"&'(�
/.'%�!&,3#&?#%$5�.?$%/%/(2�3/6C,&+#3�;/4,2�$?)/>
$%7B2�C%/�./9?10,#%�&,$�./"%/*5%7�$6/",��/",I�V ��/�
"/%2�5�+0?�".#*#02�+�&#%��4/2�&,!,02�+�&#�&,)/1?��4/b�
0#6,#%�6+��&�C%/�&,�6#"/(�$%/*/&#2�5�&#�"+1?b�$-*'>
",#%$5�6+�&,�.*,"/(2�&#�?$3,%*+",B\� <�/"�R[IaPM=@�
�0&,-/� ;/4�3/1#%�/9*,:,%7$5� -�&,3�0,1#� ./$*#0>
$%"/3� ./"$#0&#"&/4/� 3/6C,&+5@� 	� $,3/3� 0#6#2� ;/4�
0#($%"?#%� "� &,8#(� 1+!&+� ./$*#0$%"/3� %/4/2� C%/�
&,3�0/"/0+%$5�"�&#(�+$.'%,%72�,�!&,C+%2�"�%/3�C+$6#�
+� V-*+!+$/"\2�3*,C&')�+�%#3&')�"*#3#&2�-/%/*'#�
3/4?%�"$%*#%+%7$5�&,�&,8#3�1+!&#&&/3�.?%+@

H?)/"&'(�/.'%�P �F%/2�.*#10#�"$#4/2�/.'%&/#�./>
!&,&+#�%/4/2�C%/��&����������& I� ;/4�?.*#10,#%�&,$2�
+:#%�&,$2�.*+!'",#%�&,$2�.*#08#$%"?#%�&,3@�L'�&#�
+!/9*#%,#3� ;/4,2� $� �/%/*'3� )/%+3� &,6,0+%7� /%>
&/8#&+5I� �&�?1#� /.#*#0+6� &,8#�1#6,&+#2� 9?0?C+�
+!&,C,67&'3� +� E*+$&/$?:+3c� E*+� F%/3� &,� .?%+�
9/4/./!&,&+5� 3'� &?10,#3$5� "� &#.*#3#&&/3� ./>
$*#0&+C#$%"#�G*+$%,I� V�+-%/�&#�.*+)/0+%�-��%D?2�
-,-�%/67-/�C#*#!�L#&5\� <�&� QTIN=@��,-+3�/9*,!/32�
��.���&%���& ��A �5� � ����&�����%���&�� � �"5%/(�H?)�
#$%7� $"#%� ;/1+(2� .*#0",*5B:+(� &,$�+�?-,!?B:+(�
&,3�.?%7�-�/$"5:#&+B2�.?%72�.*#0./6,4,B:+(�$6#>
0/",&+#� !,�G*+$%/3� +� $� �+3@�H?)/"&'(� /.'%�$%,>
&/"+%$5� &#� C#3� +&'32� -,-� /%"#%/3� "#*'2� &,0#10'�
+� 6B9"+� ;/4?� �%D?2� /9*,:,B:#3?$5� -�C#6/"#-?� "�
3/3#&%� #4/� -*#:#&+5� $/� $6/"/32� &,0#65B:+3� #4/



PRQP

&/"'3�0/$%/+&$%"/3I� V� ' � P � �'&�3 /(c\@� 	/+$%+>
&?2�$'&'�"��'&#��+$?$#�G*+$%#I�%,-/"/�/9#%/",&+#�
+�$%#!52�/%-*'",B:+#$5�&,3�"�-*#:#&++c��,-�4/"/>
*+6� �*+&#(� �+/&$-+(2� H?)� +� �'&� ./0/9&'� 0"?3�
*?-,32�-/%/*'3+�;/4�",5#%�+!�&,8#4/�9'%+5�1+!&7�
"� $"/9/0#� +� ./$6?8,&++2� "� #0+&#&++� +� /9:#&++� $�
�+3��,3+3�+�0*?4+3+@

E/06+&&/$%7�0?)/"&/4/�*,!"+%+5�/.*#0#65#%$5�
&#-/%/*'3+� $?:#$%"#&&'3+� F6#3#&%,3+� F%/4/�
.?%+@� A%/2� .*#10#� "$#4/2�������� �*����� ����)� �
��*� � P � 9/6#!&#&&'(2� &/� &#/9)/0+3'(� .#*"'(�
8,4� -� /9*,:#&+B2� 3/3#&%2� -/40,� "0*#9#!4+�
*,!9+",#%$5� &#� ./06+&&/#2� ,� "//9*,1,#3/#� V 5 \ 2�
$/!0,&&/#� &,3+� "� $%*#36#&++� -� $/9$%"#&&/3?�
+0#,6?� $,3/*#,6+!,D++@� ;#!� F%/4/� -*+!+$,� &,3� &#�
.*+96+!+%7$5�-�+$%+&&/(�1+!&+�"�H?)#@��$6+�3'�&#�
?3#*6+�065�$,3+)�$#952�%/�+�&#�"/$-*#$&#3�-�&/"/(�
1+!&+2�/9*#%,#3/(�"�-*#:#&++�<$*@��+3�NIT=@�H,6##�
./%*#9?B%$5���������	� �� ����@����� ����	����� �
�� �������	� �% 2�%/�#$%7�*#,6+$%+C&/$%72�+9/�+3#&&/�
� � +$%/*++� +� � � ./"$#0&#"&/(� 1+!&+2� ������� � �
0*?4+3+2�,�&#�"�/0+&/C-?�/$?:#$%"65#%$5�./!&,&+#�
;/4,� +� "$#� 9/678##� #0+&#&+#� $� �+3@� A%/� +� #$%7�
%/%� $,3'(� 3/3#&%2� -/40,� &,8,� 0?)/"&,5� 1+!&7�
0/$%+4,#%� 4,*3/&+C&/4/� $/C#%,&+5� ./$6?8,&+5�
;/4?�+�"#*&/$%+�!#3&/3?�"�1+!&+�"#*'2�&,0#10'�+�
6B9"+@� A%/� +� #$%7�%/%�$,3'(� 3/3#&%2� -/40,�&,� !/"�
;/4,�3'�3/1#3�/%"#%+%7��3?�$"/+3�V0 , \2�.*+#365�
"$#� 0,*'� +� /4*,&+C#&+52� $"/($%"#&&'#� &,8#(�
%",*&/(� .*+*/0#@��,-+3� /9*,!/32�*#C7�+0#%�/�%/32�
C%/9'� .?$%+%7$5� "� $%*,&$%"+#� "#*'2� 0,9'2� $6#0?5



PRRP

!,� G*+$%/32� +!"#0,%7� &,� /.'%#2� C%/� �&� /9+%,#%�
"� &,$@� K.@� E,"#6� .+8#%� -� )*+$%+,&,3� �/*+&Y,I�
V�$.'%'",(%#�$,3+)�$#952�"�"#*#�6+�"'b�$,3+)�$#95�
+$$6#0'",(%#@� �6+� "'� &#� !&,#%#� $,3+)� $#952� C%/�
�+$?$�G*+$%/$�"�",$^\� <R��/*�Q[IZ=@

H?)/"&,5�1+!&7�*,!"/*,C+",#%$5�"�$#*0D#�C#6/>
"#-,2�"�#4/�$/-*/"#&&/3�#$%#$%"#2�$*#0/%/C++�1#6,>
&+(�+�*#8#&+(2�"�#4/�"&?%*#&&#3�3+*#@��3#&&/�&,>
6+C+#3�F%/4/� "&?%*#&&#4/�3+*,�/.*#0#65#%$5� ./0>
6+&&/$%7� &,8#(� .*+&,06#1&/$%+� -� )*+$%+,&$%"?@�
G*+$%+,&$-,5� 1+!&7� &,� $,3/3� 0#6#� .*#0./6,4,#%�
&#� V.*/0"+1#&+#� ".#*#0\2� +6+� +!"#C&'(� ./+$-�
&/"+!&'2� ,� V.*/0"+1#&+#� "46?97\2� &+$)/10#&+#�
"� $#*0D#� +� /9&,*?1#&+#�%/4/2�C%/� /&/�#$%7� �"5%,5�
�"5%')� G*,3,� ;/1+52� -/+3� 5"65#%$5� &,8#� %#6/c�
H#($%"+%#67&/2� *#C7� +0#%� /� V./-6/&#&++� U/$./0?�
"� $#*0D#\� <ef@� Q� E#%� [IQZ=@� A%/�%/� 3#$%/2� 40#� .*/>
+$)/0+%� &,8#� /$"5:#&+#2� %/� #$%7� "� &,$� "$#65#%$5�
;/1#$%"#&&,5� �*+#0+&,5� 1+!&7I� V�%/� 6B9+%�
L#&52� %/%� $/96B0#%� $6/"/� L/#b� +� �%#D� L/(� "/!>
6B9+%� #4/2� +� L'� .*+0#3� -� &#3?� +� /9+%#67� ?� &#4/�
$/%"/*+3\� <�&� QTIR[=@� _#67B� &,8#(� 0?)/"&/(�
1+!&+�5"65#%$5�&,8#�?C,$%+#�"�;/17#(�1+!&+2�+6+2�
-,-�&,!'",6+�F%/�/%D'�_#*-"+2�V/9/1#&+#\@�V; /4�
0#($%"+%#67&/� $0#6,6$5� C#6/"#-/32� 0,9'� C#6/"#-�
$%,6�; /4/3\2�P �.+8#%�U*+4/*+(��,!+,&!+&2�,�L,->
$+3� �$./"#0&+-�.*#-*,$&/� ./0'%/1+",#%I� V� 9 />
1#&+#� $/"#*8,#%$5� ?-/*#&#&+#3� ;/17#(� 6B9"+�
"� &,$2� ".6/%7� 0/� .*/:#&+5� "*,4/"2� "� ./0*,1,&+#�
G*+$%?� &,� �*#$%#@� �/40,� 1#� %'� $%,&#87� ;/4/3^�
�/40,�9?0#87�$./$/9#&2�./0/9&/�G*+$%?�&,��*#$%#2



PR[P

$-,!,%7I� W�%C#2� .*/$%+� +)X2� +� 9/6##�%/4/I� W�%C#2� !,�
&+)�5�/%0,3�$"/B�1+!&7X\@���F%/3?�"#0#%�&,$�0?)/">
&,5�1+!&72�%/�#$%7�1+!&72�?-/*#&#&&,5�"�"#*#�"�;/4,�
�%D,��/!0,%#652�0"+1+3,5�+�&,.*,"65#3,5�H?)/3�
�$"5:,B:+32� .*+"+%,5� -� �'&?��$-?.+%#6B2� � />
%/*'(�?C+%�&,$�6B9+%7�%,-2�-,-��,3�"/!6B9+6�&,$@�
E/�$#3?�3'�$?0+3�/�$"/#3�.*+*,:#&++�"�0/$%+1#>
&++�3#*'�./6&/4/�"/!*,$%,�G*+$%/",k@

K����K

VG*+$%+,&,3+� $%,&/"5%$52� ,� &#� */10,B%$5\�
<�#*%?66+,&=@� 	� F%/3� V$%,&/"6#&++\� &,8#6� $"/#�
3#$%/� +� .*/C&/� ?%"#*0+6$5� )*+$%+,&$-+(� ,$-#>
%+!3@� �6/"/� ������ � &'&C#� "'!'",#%� ./0/!*#&+52�
,�%/� +� "/"$#� !"?C+%� ,9$?*0&/� +� &#./$%+1+3/� 065�
3&/4+)�6B0#(�+2�C%/�#:#�",1&##2�065�&#3,6/4/�C+$>
6,� )*+$%+,&@� �,� $,3/3� 0#6#2� V,$-#!,\� P � %#*3+&2�
"/$)/05:+(� -�4*#C#$-/3?� :?B><=(� V?.*,1&5%7$5\2�
V./0"+!,%7$5\@� �&� ?-,!'",#%� &,� 3#%/0+C&/$%7�
.*+3#&#&+52� ./"%/*5#3/$%7� ?.*,1&#&+52� ?$+6+#2�
&,.*,"6#&&/#� &,� .*+/9*#%#&+#� $.#D+Y+C#$-/4/�
&,"'-,2� ,� %,-1#� +$-?$&/$%+I� +� $./*%$3#&2� +� )?>
0/1&+-2�+�$/60,%�0/61&'�?.*,1&5%7$52� /%%,C+",5�
/.*#0#6#&&'#� %#6/0"+1#&+5� +� 1#$%'2� C%/9'� 0/>
$%+C7� "#*8+&� 3,$%#*$%",@� �,-+3� /9*,!/32� ,$-#!,2

O� P"�� �%� B;?@>?D� Q����!� �� ��$�� 	"�5�R���8� 	"������$�� �
"����S��T�



� RT�

.*#10#� "$#4/2�5"65#%$5�#$%#$%"#&&/(�&#/9)/0+3/>
$%7BI�$,3/�"!*/$6#&+#�C#6/"#-,2�-,-�+�$%,&/"6#&+#�
#4/� 6+C&/$%+2� %*#9?#%� &#-/#4/� 0?)/"&/4/� */$%,� "�
$//%"#%$%"++�$�Y,-%+C#$-+3�<V.,$./*%&'3\=�"/!>
*,$%/3@�	/!&+-,#%�&#/9)/0+3/$%7�&,?C+%7$5�4/"/>
*+%7� V& #%\2�C%/9'� $3/C7�$-,!,%7� V0 , \ I� V�/40,�5�
9'6� 36,0#&D#32� %/� ./P36,0#&C#$-+� 4/"/*+62� ./P�
36,0#&C#$-+� 3'$6+62� ./P36,0#&C#$-+� *,$$?10,6b�
,�-,-�$%,6�3?1#32�%/�/$%,"+6�36,0#&C#$-/#\2�P �.+>
8#%�,.@�E,"#6��� � �/*� Q[IQQ=@�G*+$%+,&$-,5�1+!&72�
9?0?C+� "/!*/10#&+#3� -� &/"/(� 1+!&+2� 1+!&+� "/�
G*+$%#2� $//9*,!/",&+#3� $/9$%"#&&/(� 1+!&+� $�
1+!&7B� ;/17#(2� %*#9?#%� .*+/9*#%#&+5� V&#.*+>
*/0&')\� &,"'-/"2�%,-+)� -,-�3/6+%",�+6+�6B9/"7�
-�"*,4?2�C#4/�&#"/!3/1&/�0/9+%7$5�9#!�./$%/5&&/(�
.*,-%+-+2� ?.*,1&#&+(2� &#.*#$%,&&')� ?$+6+(@�
�� $/1,6#&7B2� 3+Y� /� $./&%,&&/$%+2� 0/"6#B:+(�
&,0� $/"*#3#&&/(� -?67%?*/(� +� "6#-?:+(� !,� $/9/(�
.*/%+"/./$%,"6#&+#� ,$-#%+C#$-+)� ?$+6+(� +� &#>
./00#67&/$%+2�/-,!'",#%$5�/$&/"&/(�.*#4*,0/(�&,�
.?%+�C#6/"#-,�-� !*#6/$%+�+� ./&+3,&+B�&#/9)/0+>
3/$%+�,$-#!'�065�0?)/"&/4/�*/$%,@

;#!?$6/"&/2� )*+$%+,&$-,5� ,$-#!,� &#+!3#&&/�
/$%,#%$5� 6+87����������� �� ���������� ����%� ����� �
����������%� ��*�� 2� 6B9"+� -/� U/$./0?� +� 96+1&#>
3?@� �#� +!"#0,"� &#$-/&C,#3')� .,0#&+(2� .*/",6/"2�
V/4*#)/"\2�&#"/!3/1&/�0/9+%7$5�%/4/2�C%/9'� .*,>
"+67&/�./&5%,5�)*+$%+,&$-,5�,$-#!,�&,"$#40,�$%,6,�
,9$/6B%&/�&#/%0#6+3/(� /%�96,4/0,%+I� V&#"/!3/1>
&/#�0#6/2�C%/9'�-%/P&+9?07�./9#0+6�$"/B�.*+*/0?\�
<�/,&&� �#$%"+C&+-2� QZ@M=@�G*+$%+,&$-,5� +$%/*+5



� RZ�

!&,6,� &#3,6/� .*+3#*/"� -*,(&/$%#(� +� !6/?./%*#>
96#&+(�,$-#%+!3/32�&/�_#*-/"7�"$#40,�/$?10,6,�%#�
+!6+8#$%",2�-/%/*'#�$"/0+6+�)*+$%+,&$-?B�1+!&7�
-� $#*++� 4#*/+C#$-+)� ./0"+4/"@� �(� 0,1#� ?0,",6/$7�
./0/(%+� -� F%/3?� $� C?"$%"/3� B3/*,I� V�$6+� ./0>
"+!,#%#$7�"� ,$-#!#2� -,-�0/61&/2�P �&#�4/*0+%#$7�%#32�
C%/� ./$%+%#$7@��$6+�1#�%:#$6,"+%#$7�$+32�%/�-,-,5�
./67!,�"� ./$%#^� �?C8#�C#6/"#-?�#$%7�35$/2�&#1#6+�
&,03#",%7$5� +� "#6+C,%7$5\� <,"",� �$+0/*=@� K$-#>
%+!3�&,.*,"6#&�&#�&,�$/"#*8#&$%"/",&+#�$/9$%"#&>
&/(�$,3/$%+2�,�&,�$&+$-,&+#�$"/9/0'�+�9*,%$-+)�?!I�
#4/� -/&#C&,5�D#67� P �6B9/"72�6B9/"7�3+6/$#*0&,5@�
K$-#!,�"$#*7#!� .*+&+3,#%�%/%�Y,-%2�C%/�&#"/!3/1>
&/� $6?1+%7� /0&/"*#3#&&/� 0"?3� 4/$./0,3� +� C%/�
,67%#*&,%+"/(� ./$6?8,&+B� ;/4?� 5"65#%$5� *,9/>
6#.$%"/� .*#0� +0/6,3+@� �,8#� "&?%*#&&##� #$%#$%"/�
&?10,#%$5�"�&,!+0,&++2�%,-�1#�-,-�6B9/"7�&?10,#%>
$5�"�/%86+Y/"-#�+�/C+:#&++2�,�/%&/8#&+5�P �"�$%5>
1,&++� 3?0*/$%+� +� ?C%+"/$%+I� "/%� C%/� ./0*,!?3#>
",#%�,$-#!,c� 	�C,$%&/$%+2� V. /%�+�%*?0\� <�,",$+6,=�
,$-#%+C#$-+)�?$+6+(� /%-*'",B%�0/$%?.� -�;/17#3?�
0,*?2� *,$./6,4,B%�"$#�C#6/"#C#$-/#�$?:#$%"/� -�#4/�
.*+&5%+B@� �%,-2� 3/1&/� *#!B3+*/",%7� )*+$%+,&>
$-+(� $3'$6� ,$-#!'� $6#0?B:#(� Y*,!/(I� $.,$#&+#�
.*+)/0+%�/%�;/4,�"��+$?$#�G*+$%#@�K$-#!,�P �F%/�&#�
C%/�+&/#2�-,-�.*+&5%+#�%/4/�Y,-%,2�C%/�3'�5"65#3>
$5� $/9/(� +$-6BC+%#67&/� "� $+6?� 96,4/0,%+2� 0,*?#>
3/(�H*?4+32�+3#&?#3'3�;/4/32�+�$/46,$+#�/9*#$%+�
$"/B� 6+C&/$%&/$%7� "/� "!,+3//%&/8#&+5)� $� F%+3�
H*?4+3@� �� )/%5� ,$-#!,�&#*#0-/� /%*,1,6,� &#4,%+">
&/#� +� .*#!*+%#67&/#� /%&/8#&+#� -� %#6?2� 46,"&'3



P�RN�P

/9*,!/3�+!P!,�.*+"#*1#&&/$%+�,&%*/./6/4+C#$-/(�
3/0#6+� 0?,6+$%+C#$-/4/� %+.,2� &,� $,3/3� 0#6#� /&,�
.*#0?$3,%*+",#%�/95!,%#67&/#�?C,$%+#�"$#4/�%#6,�"�
9/4/./!&,&++c� ;#!�F%/4/�,$.#-%,�)*+$%+,&$%"/�$"#>
6/$7� 9'� 6+9/� -� +&%#66#-%?,67&/3?� ?.*,1&#&+B2�
4&/!+$?2�6+9/�-�/0&/(�3/*,6+@

;/6##� %/4/2� $6?1,� )*+$%+,&$-/3?� /%-*/"#&+B2�
$"+0#%#67$%"?B:#3?�/�%/32�C%/� ./06+&&,5�C#6/"#>
C#$-,5�$"/9/0,�.*/5"65#%$5�"�4/%/"&/$%+�-�$,3/./>
1#*%"/",&+B�+!�6B9"+�-�;/4?�+�96+1&#3?�+�/%-*'>
%,�?.*#10,B:#3?� ;/17#3?�0,*?2� ,$-#!,�$%*#3+%$5�
+!9,"+%7� C#6/"#-,� /%� $#956B9+5� <CD<9:E;<:=2� /%�
F4/D#&%*+!3,�+� .*#/9*,!+%7�+&0+"+0,�"�6+C&/$%72�
$./$/9&?B� -� /9:#&+B� +� 9#$-/*'$%+B2� 0,*#&+B� +�
6B9"+@� �,-2� *,&&#)*+$%+,&$-/#� .*#0,&+#� .*/5"+>
6/�4/%/"&/$%7�-�$,3/-*+%+-#2� -�.*+3#*?2�"�$6#0?B>
:#3� ?%"#*10#&++� /0&/4/� +!� /%D/"P.?$%'&&+-/"I�
VL&/4+#� 9#!*,$$?0&/� +!&?*+6+� $"/+� %#6,� +� ./>
-+&?6+� +)2� %,-� &+C#4/� +� &#� /9*#%5@� �$%,�&,8+� +!P�
!,� ./$%/"� +$%/C,B%� !6/"/&+#2� 3'� !&,#3� &,+!?$%7�
E+$,&+#2� ./#3� "$#� .$,63'2� &/� &#� +3##3� %/4/2� C%/�
"!'$-?#%�;/4I�6B9"+�+�$3+*#&+5\@��/67-/�!0*,",5�
,$-#!,�$�*,$$?10#&+#3�?4/0&,�;/4?@� �� /&,�C#6/"#C>
&,2�,�&#�9#$C#6/"#C&,@��&,�$./$/9&,�./3/C7�C#6/"#>
-?� .*#%"/*+%7� $"/B�1+!&7� "� 8#0#"*2� "� .*/+!"#0#>
&+#�+$-?$$%",@� �,"#*&/#2� &#�$6?C,(&/�$6/"/�:?B><=�
+$./67!/",6/$7� "�0*#"&#4*#C#$-/(�6+%#*,%?*#� .*+�
?./3+&,&++� )?0/1#$%"#&&/4/� *#3#$6,@� �%,-2� D#67�
,$-#!'�$/$%/+%�"�%/32�C%/9'�1+!&7�"#*?B:#4/�.*/>
)/0+6,�./0�!&,-/3�-*,$/%'2�-/%/*,5�"�)*+$%+,&$%"#�
&,!'",#%$5�$"5%/$%7B@



PRdP

� 	 ` � � � �g �����K���K

	� )*+$%+,&$-/3� .*#0,&++2� /$/9#&&/� "/$%/C>
&/32� "'*,9/%,6/$7� .*#+3?:#$%"#&&/� 3/*,67&/#�
%/6-/",&+#�$"5%/$%+@� �0&,-/� /&,2� $/9$%"#&&/2�$/>
$%/+%� &#� "� 9#!4*#8&/$%+2� ,� $-/*##� "� ?./",&++� &,�
;/17#� 3+6/$#*0+#2� .*#"/$)/05:##� ./� $"/#(� $+6#�
&,8+� 4*#)+� +� $./$/9&/#� ./0&5%7� .,08#4/� "#*?B>
:#4/@� �"5%/(� P � F%/� .#$&72� "/!&/$+3,5� ;/17#3?�
3+6/$#*0+B2� F%/� %/%2� -%/� $"+0#%#67$%"?#%� /� ./9#>
0#� %*+10'� �"5%/4/� +� %*+10'� 3+6/$%+"/4/� ;/4,@�
�"5%/$%7� -,-� 96,4/0,%7� +� 0,*� %*#9?#%� Y?&0,3#&>
%,67&/(� /%-*'%/$%+� C#6/"#-,2� C%/� ./!"/6+6/� 9'�
;/17#3?�0,*?�!,./6/&+%7�#4/@��,-+3�/9*,!/32�$"5>
%/$%72� .*#10#� "$#4/2� $"+0#%#67$%"?#%� /9� /%"#%&/3�
),*,-%#*#�)*+$%+,&$-/(�F-!+$%#&D++� P � ),*,-%#*#2�
?%"#*10,B:#32�C%/�9'%+#� .*#"'8#�0#6,2�0,*� .*#>
"'8#� -/*'$%+2� 0,5&+#� ./� 3+6/$%+� .*#"'8#� "/!>
0,5&+5�./�0/64?@�L/1&/�$-,!,%72�C%/�)*+$%+,&$-,5�
$"5%/$%72� "� %/3� C+$6#� "� ##� F%+C#$-/3� +!3#*#&++2�
&/$+%� &#� $?0#9&'(� +6+� .*,"/"/(2� ,� #"),*+$%+C#>
$-+(�<96,4/0,*$%"#&&'(=�),*,-%#*2�9?0?C+�/%"#%/3�
&,�7D:F<?�<96,4/0,%&'(�0,*=� ;/4,2� -/+3�5"+6$5� �+>
$?$�G*+$%/$@� 	/%� ./C#3?� !&,3#&+#3� $"5%/$%+� $6?>
1,%�96,4/0,*&/$%7�+�*,0/$%7@��"5%�%/%2�-%/�4/"/*+%�
;/4?I� V� # �52�,�� ' \@

�,-,5� %/C-,� !*#&+5� &,� .*#0",*5B:?B� 96,4/>
0,%7� ./!"/65#%� *,!4650#%72� C%/� /0&+3� +!� +3#&�
$"5%/$%+� 5"65#%$5��������� � H#($%"+%#67&/2� )*+>
$%+,&$-+#� "/!!*#&+5� &,� $"5%/$%7� /9&,1,B%� "�
&#(2� $*#0+� .*/C#4/2� -*,$/%?@� �:#� �/"'(� �,"#%



� Ra�

/%3#C,#%� "!,+3/$"5!7� F%+)� 0"?)� .*+!'"/"� -�
)*+$%+,&,3I� *&�	� ����&�� ��� ���.� ��������. �
/!&,C,#%� &#� C%/� +&/#2� -,-�� � ��� � ��	 � ������� �
<ef@� Q� E#%@� QIQZPQN�+�� I � � =@��,$-*'",5$7�"�-*,$/%#2�
$"5%/$%72� ./)/1#2� .*#10#� "$#4/2� "/$.*+&+3,#%$5�
"&#� +&0+"+0?,6+!3,2� %/� #$%7� &#� -,-� .6/0�?$+6+(2�
.?$%7� 0,1#� 4#*/+C#$-+)2� -/4/P%/� /0&/4/2� ,� -,-�
*#!?67%,%�.*+/9:#&+5@� �3#&&/�F%,�.*+C,$%&/$%7�
+-/&/.+$&/� ./-,!,&,� "� /9*,!,)� L/+$#5� +� �6++2�
V5"+"8+)$5� "/� $6,"#\� <�-� MI[Q=2� ,� %,-1#�
,./$%/6/"� E#%*,2� �,-/",�+� �/,&&,2� /-*?1+"8+)�
G*+$%,2� 96+$%,B:#4/� "� $+5&++� .*#/9*,1#&+5@�
A%/� P � 78GGE=<8� ?:=7;8FEG2� /9:#&+#� $"5%')2�
+6+� %#)2� -%/� ?C,$%"?#%� "� ;/1#$%"#&&/(� 1+!&+�
78GGE=<7:=;>?� <=� H=EG2� "� /9:#&++� $� �#32� �%/�
5"65#%$5� #0+&$%"#&&'3� +$%/C&+-/3� $"5%/$%+�
<$*@��"*�� IQQ=@��,-�%?%�&#�"$./3&+%7�-,Y#0*,67&'(�
$/9/*�l ,*%*,�$/�$%,%?53+�$"5%')�	#%)/4/�+��/"/4/�
�,"#%/"2� /-*?1+"8+3+� I>:E� J<>E� <E*#-*,$&/4/�
;/4,=� ./0/9&/� 6?C,32� +$)/05:+3� +!� #0+&/4/�
$/6&D,^� �6,",� �/4/2� �%/� #$%7� �/!0,%#67� -*,$/%'2�
$+5#%�&,�6+D#��+$?$,�G*+$%,��� ��/*�TIN=2�L#$$++2�
"/$.#%/4/� .$,63/.#"D#3� -,-� V.*#-*,$&#(8#4/�
+!� $'&/"� C#6/"#C#$-+)\� <E$� TTI[=b� /&,� 1#�
+!6+",#%$5�"�$#*0D,�)*+$%+,&2�96,4/0,*5�0#($%"+B�
H?),� �$"5:,B:#4/2� �/%/*'(� .*+0,#%�+)� /96+-?�
/9*,!� +� ./0/9+#� �+-,� G*+$%/",2� .*#%"/*55�
9+/6/4+C#$-?B� +&0+"+0?,67&/$%7� -,10/4/� "�
$/9'%+#�"!,+3//%&/8#&+5�+�/9:#&+5�"$#)@��,-+3�
/9*,!/32� 1+!&7� )*+$%+,&+&,2� 0,� +� $,3� /&� -,-�
6+C&/$%7� 3/4?%� "/$.*+&5%7� &#C%/� /%� 96,4/6#.+5



� RM�

�*+#0+&/(�;/1#$%"#&&/(�1+!&+2�1+!&+P/9:#&+52�
.#*+)/*#!'k�kk�6B9"+@

�"5%/$%7� P � F%/� -*,$/%,2� .*/%+"5:,5$5� ?*/0>
6+"/$%+� !,3-&?%/$%+2� F4/D#&%*+!3,2� $#956B9+5�
<CD<9:E;<:=@� A%/� #:#� +� *,0/$%72� .*/%+"5:,5$5� %/>
$-#�%#)2�-%/�&#�/%"/*5#%�0?8?�0,*?�6B9"+2�./0/9&/�
9/4,%/3?� B&/8#2� -/%/*'(� V/%/8#6� $� .#C,67B\�
<LY� QMIRR=@��#/&� ;6?,�.+$,6I� V� #%�+&/(� .#C,6+2�
-*/3#� -,-�&#�9'%7�$"5%'3\@� �%,-2�$"5%/$%7� P �F%/�
-*,$/%,� -,-� 0,*� +� /95!,%#67$%"/� )*+$%+,&+&,@�
	� 3+*#2�-/%/*'(� V) / * /8 \ � P � -,-�46,$+%�$-,!,&+#�
/� %"/*#&++� "� �&+4#� ;'%+52� P � C#6/"#-� $/!0,#%$5�
;/4/3� "/� "!,+3/0#($%"++� *,!6+C+5� ./6/"� +� .*/>
"/!46,8,#%$5� ./0/9,B:+3� $/9#$#0&+-/3� ;/4,2�
$./$/9&'3� .*+&5%7� 0,*'� �4/� 6B9"+@� �� F%/� 0#6/

I5� -,-� ���	��� ����������

-*,$&'32�&,�C#6/"#-,�"/!6,4,#%$5�/%"#%$%"#&&/$%7�
!,� "$#� %"/*#&+#2� !,� -*,$/%?� 3+*,2� !,� -*,$/%?�$/9>
$%"#&&/(�1+!&+2� +� !,�$#952� +� !,�0*?4+)@� �$6+� -*,>
$/%,� V$?6+%� $C,$%7#\� <�%#&0,67=2� %/40,� -,10'(�
1#$%2� -,10/#� $6/"/2� -,10/#� 0#5&+#2� "0/)&/"6#&>
&/#� -*,$/%/(2� 5"65#%$5� .*/*/C#$%"/3� /� 3+*#� +$>
-?.6#&&/32� /� &/"')� &#9#$,)� +� &/"/(� !#36#2� /� C#>
6/"#C#$-/3�*/0#2�$/9*,&&/3� "/#0+&/�"� �#9#$&/3

k� U*#C2�C>F<7D8F>?<?2� 6,%@�7<F7EG<=?>??<8� A� "!,+3/.*/&+-&/"#&+#2�
"!,+3/.*#9'",&+#@
kk� 	#%)/!,"#%&/#� $6/"/� ;8K2� /9/!&,C,B:##� 96,4/� "� $,3/3� 8+>
*/-/3�$3'$6#2� �#.%?,4+&%,�"�0,&&/3�$6?C,#�.#*#0,#%�-,-� B:98?�
V.*#-*,$&'(\@

.*+!",&&/3� 9'%7� .*#P



� [S �

�#*?$,6+3#�+�.*#9'",B:#3�"�9#$-/&#C&/3�/9:#>
&++@� �*,$/%,� .*#0*#-,#%� $.,$#&+#I� VL +*� $.,$#%�
-*,$/%,\2�P � .+$,6�H/$%/#"$-+(@

G*+$%+,&#2� .*+!",&&'#� -� $"5%/$%+2� .*+!",&'�
+� -� -*,$/%#2� &/� %/40,� .*,"/3/C#&� "/.*/$� -� &,3�
$,3+3I� -,-� 3'� ./$%?.+6+� $� ./"#6#&+#3� )*,&+%72�
%"/*+%7�+�.#*#1+",%7�-*,$/%?^��#C7�+0#%�/�&#/9)/>
0+3/$%+�"/$$%,&/"+%7�-*,$/%?�/%&/8#&+(2�$0#6,%7�
_#*-/"7� /9:+&/(2� 40#� .#*#1+",B%$5� &,$%/5:+#�
9*,%$-+#� /%&/8#&+52� "0/)&/"6#&&'#� 9#$-/*'$%+>
#32� 3+6/$#*0+#3� +� .*/:#&+#3b� 40#� &+-%/� &+-/3?�
&#� 4/"/*+%I� V� ' � 3&#� &#� &,0/9#&\� <Q� �/*� QRIRQ=2�
+9/� -,10,5� *,&,2� &,&#$#&&,5� $/.*+C,$%&/$%+2�
?*/0?#%�-*,$/%?�#0+&/4/� �#6,�G*+$%/",@� �#C7�+0#%�
/� %/(� -*,$/%#2� -/%/*,5� ?./0/965#%� _#*-/"7� $"#>
%/&/$&/3?�3#$%?� <$*@� LY� ZIQTPQN=2� .*/$%*,&$%"?�
$"/9/0'2� ,�&#� $%*,),2� *,$8+*#&+5�0?8+2� ,�&#� .*#>
&#9*#1#&+5�C#6/"#C&/$%7B2�$+3.,%++2�,�&#�.*/%+>
"/./$%,"6#&+5�$#95�0*?4+3�6B0532�$/$%*,0,&+5�+�
$/6+0,*&/$%+2� .*#10#� "$#4/2� $� $,3'3+� 9#0&'3+@�
A%/�%,�-*,$/%,2� -/%/*/(� 0/61&'� 9'%7� .*/&+!,&'�
&,8#�1+!&#&&/#�.*/$%*,&$%"/2�6+%?*4+52� /-*?1,>
B:,5�$*#0,2� ,�&,+.,C#�1+"/(� ;/1+(�)*,32�%/�#$%7�
$,3+� 6B0+@� A%/� %,� -*,$/%,2� -/%/*,5� ./*/10,#%$5�
"/!0#*1,&+#32� &+:#%/(2� 9/*79/(� $� +0/6/./-6/&>
$%"/3� +�3+*$-/(�%:#%/(@� A%/�%,�-*,$/%,2� -/%/*,5�
$+5#%�%,32�40#�"/$%/*1#$%"/",6,�$/.*+C,$%&/$%72�,�
&#� ./%*#9+%#67$%"/2� $/!#*D,&+#� +� 9#$-/*'$%+#2� ,�
&#�$%51,%#67$%"/�+�,6C&/$%7@�	#07�)*+$%+,&$%"/� P �
F%/�CD<987:9<:� <0/9*/%/6B9+#=2� .?%7� 6B9"+� -� .*#>
-*,$&/3?@� K� )*+$%+,&$-/#� .*+!",&+#� -� $"5%/$%+



P[QP

"-6BC,#%�"�$#95�.*+!",&+#�-�-*,$/%#2�-�%/3?2�C%/9'�
$0#6,%7� $"/B�1+!&7� 8#0#"*/3� 6B9"+@� E/"#6#&+#I�
V�"5%' � 9?07%#2� +9/� $"5%� `2� U/$./072� ;/4� ",8 \�
<�#"� QMIRb� Q� E#%*� QIQN=� %#.#*7�?1#�&#/%0#6+3/� /%�
!,./"#0+I� V� ,- � L � "/!6B9+6� ",$2� %,-� +� "'� 0,� 6B>
9+%#�0*?4�0*?4,\� <�&� Q[I[T=@�G*+$%+,&$-,5�-*,$/>
%,�P �F%/�&#�0,&&/$%72� ,�$"#*8#&+#@�A%/�P �$/9'%+#2�
"� -/%/*/3� .*/5"65#%$5� 6B9/"7� +� -/%/*/#� "� )/0#�
+$%/*++� ./"#$%"?#%�"$#40,�./P&/"/3?2�./F%+C#$-+2�
%"/*C#$-+�/�9#!?3++�+�%*,4+C#$-/(�-*,$/%#�6B9"+2�
-/#(�"/!6B9+6�&,$�;/42�0,*/","�&,3� �"/#4/� �'&,2�
�+$?$,�G*+$%,@

]� 	 � � 	K �� �H�G

�,� $#4/0&58&+(� 0#&7� .*#0$%,"65#%$5� .*/>
96#3,%+C&/(� +&%#4*,D+5� $#&$/*&/4/� ,$.#-%,� "�
0?)/"&'(� /.'%@� �#�?%*,%+6/�6+� "$5-+(�$3'$6�"'>
*,1#&+#� V/.'%&/#� 9/4/./!&,&+#\^� �#� $6#0?#%�
6+� .*+3+*+%7$5� $�%#32�C%/�#4/� !&,C#&+#�$6+6/$7� $�
C+$%/�+&%#66#-%?,67&'3�<%/�#$%7�./!&,",%7�;/4,�P �
!&,C+%�4/"/*+%7�+6+�.+$,%7�/��#3=2�+6+�1#�$"#6/$7�
-�0#5%#67&/$%+� 96,4/%"/*+%#67&')� /9:#$%"� +� Y+>
6,&%*/.++�<40#�/.'%&/#�9/4/./!&,&+#�./&+3,#%$5�
-,-�,67%*?+$%+C#$-,5� ./!+D+5=2�+6+�$%,6/�0/$%/5>
&+#3�3+*,�3+$%+-+^� 	$%*#C,�$� ;/4/3� .*/+$)/0+%�
"� "#*#2� ,�&#� "� !*+3/32� &/� .*+�F%/3� /9h#36#%�"$#4/�
C#6/"#-,�"3#$%#�$�#4/�%#6/3�+�/*4,&,3+�C?"$%"@�K">
4?$%+&�!,5"65#%�/9�F%/3�%,-I� V� ' � ./!",62�-*+-&?6



� [R �

+�.*/*",6�46?)/%?�3/Bb��'�$"#*-&?62�!,$+56�+�.*/>
4&,6� $6#./%?� 3/Bb� �'� *,!6+6� 96,4/?),&+#� �"/#2�
5� "0/)&?6�+� !,0'),B$7� 9#!� �#95@�`� /%"#0,6��#95� +�
�#95�,6C?�+�1,10?b��'�-/$&?6$5�3#&52�+�5�"/!4/*#6>
$5� /� 3+*#� �"/#3\� <V�$. /"#07\� m2� Rd2� [ab� .#*#"@�
L@�K@��#*4##&-/=@

�#-$%�96@�K"4?$%+&,�F)/3� "%/*+%�?C#&+B�#4/�&,>
$%,"&+-,� �*+4#&,� /� V0?)/"&')�C?"$%",)\@� �&,3#>
&+%'(�,6#-$,&0*+#D�.+8#%I

 � � ������� � � � � � � �� � �*M������ ��!��)���� ����� �
��@��� 4�� � ��& �����3�*�� ������&��3�����(� ���N
�������6��� ���� ��@�(� 3�����(� ��*&� *&�	����&N
@���&�(�  ��*��� !����(� ��*&� *& �	� ���@���&�� �
4�� ������ ���������� �� '�����/(� �� '������/(� �*� �
��@�� �����! ������� *��)��.������ $�)���(� 4� �
��������� '3�����(� ����@�� � ����	� /� �������&� �
�� ����)���&�(� ��*&� ���������%� �������� ������ �
3�����!�����

� � � � � � � � � � � � �� / ��� ! � / ��� �0� --U� � � � U�� �

;/42� "/C#6/"#C+"8+$72� *,!� +� &,"$#40,�?%"#*0+6�
"'$/-/#� 0?)/"&/#� 0/$%/+&$%"/� .6/%+@� E*,"0,2�
%*,0+D+/&&/#� ?C#&+#� /� 0?)/"&')� /:?:#&+5)� ./>
*/(� /$&/"'",6,$7� &,� .*/%+"/./$%,"6#&++� +� *,!>
3#1#",&++� %#6#$&')� +� 0?)/"&')� C?"$%"2� /0&,-/�
"� &#-/%/*')� $"/+)� ",*+,D+5)� <&,.*+3#*2� ?� ;/&,P�
"#&%?*'=� &,96B0,#%$5� .*##3$%"#&&/$%7� F%+)� 0"?)�
?*/"&#(� "/$.*+5%+5@� �#3� &#� 3#&##2� ./� %?�$%/*/&?�
,&%*/./6/4+C#$-+)�-/&D#.D+(�P �&'&#�%,-�+6+�+&,>



� �� �

C#�&#.*+3#&+3')2�P �/9?$6/"6#&&')�0*#"&+3+�0/->
%*+&,67&'3+�Y/*3?6+*/"-,3+2�-*,(&#�",1&/�"/$>
$%,&/"+%7� +� .#*#Y/*3?6+*/",%7� 46?9+&&?B� $?%72�
&,�-/%/*/(�/&+�&,$%,+",6+@� O>=?E?�P<Q><�&#�5"65#%$5�
$)/6,$%+C#$-+3�!&,&+#32�/&/�$"5!,&/�$�.*/1+%'32�
$� ./!&,&+#3� ;/4,� V&,� .*,-%+-#\2� .*+"/05:+3� -�
"/!&+-&/"#&+B� V;/4//:?:#&+5\2� %/� #$%7� *,$>
./!&,&+B@� �,-/3?� ?3#&+B� *,$./!&,",%7� &,$� ?C+%�
�"),*+$%+C#$-,5� �+%?*4+52� 40#� $/"#*8,#3/#� %,(P�
&/0#($%"+#�5"65#%$5�%,(&/(� "#*'2� &/� "3#$%#�$�%#3�
�"),*+$%+C#$-,5� �+%?*4+5� .*#0$%,"65#%� $/9/(�
/.'%2�/9*#%,#3'(�./$*#0$%"/3�"$#)�/*4,&/"�C?"$%"�
"#*?B:#4/2� ./!"/655� ��&@��	 � .*/./"#0?#3/#�
�6/"/� ;/1+#2� �����	 � +-/&'2� $"#%2� 6+D,� 9*,%7#"2�
���@��	 � #"),*+$%+C#$-+#� )6#9� +� "+&/2��6�6��	 �
����. �96,4/"/&+(2�6,0,&,2� ������	 �96+1&#4/�"�.*+>
"#%$%"++� 3+*,@@@� 	� 	/.6/:#&++� /%-*/"#&+#� 9'6/�
"/$.*+&5%/�C#6/"#-/3�C#*#!�"$#�#4/�/*4,&'�C?"$%"b�
"�0/3/$%*/+%#67$%"#�%,+&$%"�$"#*8#&+#�%,(&/0#(P�
$%"+5� %,-1#� "/"6#-,#%� "$#� C?"$%",� C#6/"#-,2� C%/2�
".*/C#32�.*#0./6,4,#%�&#-?B�/9/$%*#&&/$%7�+�.*#>
/9*,1#&+#� "/$.*+5%+5� +� ./0*,!?3#",#%� ./$%+1#>
&+#�*#,67&/$%+� V" / �G*+$%#\@�]?"$%",�&#�./0,"65>
B%$52� ,�?./*50/C+",B%$5� "#*/(2� .*+?4/%/"6#&&'#�
3/6+%"/(2�?-/*#&#&&'#�"/�G*+$%#2�.*#/9*,1#&&'#�
�"5%'3� H?)/3I� %,-+3� /9*,!/32� -*#:#&'(� 3/1#%�
5"+%7$5� &/"/(� %",*7B2� -/%/*,5� V0#($%"+%#67&/�
W"+0+%X� �'&,� ;/1+5b� W/9/&5#%X� +� W$6'8+%X� �4/�
$6/"/2� W/$5!,#%X� �4/� +� �3� &,$':,#%$5b� W"-?8,#%X�
�4/�b�0'8+%�1+!&7B�"/��"5%/3�H?)#�\@��,-�"'*,1,#%�
$"/B�3'$67�/�./5"6#&++�0?)/"&')�C?"$%"�"�]#%"#*>



P[TP

%/3� �",&4#6++�F-!#4#%�H/&,%7#&� L/66,@� E*+�F%/3�
&,3�&#�.*+)/0+%�"�4/6/"?2�C%/�*#C7�+0#%�/� V3+$%+>
C#$-/3\� /.'%#2�&#0/$%?.&/3� ./0,"65B:#3?�9/67>
8+&$%"?@� V�6?8,&+#\� �6/",� ;/1+5� ./$*#0$%"/3�
C%#&+5P3/6+%"'�%#-$%,3+� �"@� E+$,&+5�0#6,#%�065�
"#*?B:#4/� V!*+3 '3\� �+-�G*+$%,2� V/$5!,#3'3\�
�4/� .*+$?%$%"+#2� "/$)+:,B:##� #4/2� ./!"/65#%�
V"-?$+%7\� ?%#8#&+#� H?),� +� ?3+6#&&/� .6,-,%7@@@�
A%/�"'$8,5�-/&-*#%&/$%7�0?)/"&/4/�/.'%,@

�!"#0,%7�"#*?�!&,C+%�+!"#0,%7�-*,$/%?2�.#*#1+%7�
"$%*#C?�"�*,"&/(�$%#.#&+�*#,67&?B�+�&#$-,!,&&?B2�
/:?%+%7� .*+$?%$%"+#� &,3&/4/� 9/6##� $/-*/"#&&/#2�
C#3�$/9$%"#&&/#�#$%#$%"/@��,�	/$%/-#�$"5%/(�.*#0>
$%,"65#%$5�C#6/"#-/3� $�$+5B:+3�6+D/32� +$%/C,B>
:+3� ,*/3,%� %#6/32� C75� .6/%$-/$%7� ?1#� ?$/"#*8+P�
6,$7�"�-*,$/%#�+�$/.*+C,$%++@�;#!?$6/"&/2�F%/�9#0,2�
#$6+� -%/� .?%,#%� .$+)+C#$-+#� +� F3/D+/&,67&'#�
.*/D#$$'� $� 0?)/"&'3+2� &/� 0?)/"&/#� C#*#!� .$+)+>
C#$-/#�%,-1#�.+%,#%�/*4,&'�C?"$%"@��6#0/",%#67&/2�
V0?)/"&'#� C?"$%",\� F%/� &#� %/67-/� 3#%,Y/*,2� +9/�
/&+�/.+$'",B%�/.'%�/9:#&+5�$�U/$./0/3�"�*,!&/>
/9*,!&')�,$.#-%,)2�"�-/%/*')�/&�3/1#%�.*/5"+%7$5�
"� 0?8#� C#6/"#-,I� $6,0/$%72� $+6,2� 96+!/$%72� 6B9/">
&/#� "6#C#&+#2� ./$6?8,&+#2� 0#($%"#&&/#� .*+$?%>
$%"+#@��&'3+�$6/",3+�P �?8KF<:�>KF<>;:?2�/.'%�6B9"+@�
�/40,�96@� K"4?$%+&�?%"#*10,#%2� C%/� /-/� !*+%2� #$6+�
!*+%�$#*0D#2�+�C%/�%/67-/�6B9/"7�$./$/9&,�"+0#%72�
/&�%#3�$,3'3� ./0$-,!'",#%�&,32�C%/�0?)/"&'#�C?">
$%",� $?%7� C?"$%",2� .*/&+!,&&'#� 46?9/-+3� /.'%/3�
;/17#(�6B9"+2� -/%/*,5� /C+:,#%2�4,*3/&+!+*?#%�+�
0#6,#%�?%/&C#&&/(�6B9/"7�C#6/"#C#$-?B@



P[ZP

�0&,-/� -%/�&'&C#�3/1#%�.*#%#&0/",%7�&,�*/67�
V �&,$%,"&+-,�0?)/"&/(�1+!&+�%#6,�"�3+*#2�-/%/*'(2�
6+9/�&#�*,!4*,&+C+",52�6+9/� /%4*,&+C+",5�0?)� /%�
.6/%+2� ?%*,%+6� +� %/2� +� 0*?4/#2� +� 4+9&#%� /%� F%/(�
./%#*+^\� <�*+$%+&,��,3./=@

;�H�� � 	 � 	K � � �

V	$#2�C%/�&,3�&?1&/�P �F%/�0?)�9/0*$%"?B:+(\@�
A%/� +!*#C#&+#� ,""'� E+3#&,2� /0&/4/� +!� /%D/"P�
.?$%'&&+-/"2�)/*/8/�/%*,1,#%�$?:#$%"#&&?B�*/67�
9/0*$%"/",&+5� "� 0?)/"&/(� 1+!&+� )*+$%+,&+&,@� 	�
C#3�1#�/&/�$/$%/+%^� �/"'(� �,"#%2� .*/%+"/./$%,">
655� 90#&+#� $/$%/5&+B� /.75&#&+5� +� 0*#3/%&/$%+2�
/.*#0#65#%�#4/�$6/"/3� ��������� �+�"'*,1#&+#3�V �&#�
$3'-,%7�46,!\@��#32�-%/�.*#$6#0?#%�5$&/�./$%,"6#&>
&?B�D#672�C%/9'�&#�./%#*5%7�##�+!�"+0?2�&#/9)/0+3/�
9'%7�+3#&&/�90+%#67&'3@�K�./$-/67-?�)*+$%+,&+&�
$%,"+%�$"/#(� D#67B� "!,+3//%&/8#&+5� $� ;/4/3� C#>
*#!� �+$?$,� G*+$%,2� )*+$%+,&$-/#� 9/0*$%"/",&+#�
D#6+-/3�+�./6&/$%7B�$"5!,&/�$�6+C&/$%7B�G*+$%,�
E*+8#08#4/�+�"&/"7�U*50?:#4/@�	,$+6+(�	#6+-+(�
!,"#*8,#%�$"/+� V�*,"$%"#&&'#� .*,"+6,\� ?%"#*1>
0#&+#32�C%/�V/%6+C+%#67&,5�C#*%,\�)*+$%+,&+&,�P �
"$#40,�9'%7�&,C#-?2�9/0*$%"/",%7�*,0+��+$?$,�G*+>
$%,I� V]%/�$"/($%"#&&/�)*+$%+,&+&?^��,10'(�0#&7�
+�C,$�9/0*$%"/",%7�+� .*+�$/"#*8#&&/3�96,4/?4/1P�
0#&++�;/4?�9'%7�4/%/"'32�!&,52�C%/�U/$./07�.*+0#%�
"�C,$2�"�-/%/*'(�/&�&#�C,#%\@



P[NP

K-D#&%� &,� "*#3#&&/3� +!3#*#&++2� .*+$?:+(�
F%/3?�%#-$%?2� &#� $6?C,#&@� �9*,!D/3� 9/0*$%"?B:#>
4/�5"65#%$5�.*/*/-2�%/%2�-%/�$%,*,#%$5�+$%/6-/",%7�
"!4650� +� �6/"/� ;/4,� "� /.*#0#6#&&/3� "*#3#&&/3�
+� +$%/*+C#$-/3� V&'&#\@� �,-+3� /9*,!/32� 9/0*>
$%"/",&+#� P � F%/� "&?%*#&&55�5$&/$%72� *,$$?0+%#67>
&/$%72� -*+%+C&'(� ?32� .*+$?%$%"+#� "� +$%/*++2�
/%$?%$%"+#� *,$$#5&&/$%+� +� 6#4-/3'$6+5@� �6?8,5�
�6/"/� ;/1+#2� C#6/"#-� 9/0*$%"?B:+(2� "&?%*#&&#�
$/$*#0/%/C#&&'(� &,� #4/� ./"#6#&+5)2� $%,&/"+%$5�
���������� �& � 2� %/� #$%7� 46?9/-/� &#*,"&/0?8&'32�
$/!&,%#67&/� 9#*?:+3� &,�$#95� ./.#C#&+#� /9/� "$#32�
"� /$/9#&&/$%+� 1#� P � $./$/9&'3� 96B$%+� 0*?4+)� +�
)*,&+%7� +)@� V;'%7�>C<?78CE?2� #.+$-/./32� P � .+8#%�
�B%#*2� P � /!&,C,#%� &,96B0,%72� 9'%7� 90+%#67&'32�
*,C+%#67&/�96B$%+\@��6#0/",%#67&/2�90+%#67&/$%7�
.*#0$%,"65#%�$/9/(�$"/($%"/2�%*#9?B:##�9/678/(�
$+6'�0?),�+�&,0#65B:##�?*,"&/"#8#&&/$%7BI� *#C7�
+0#%�/�&#/9)/0+3/$%+� 9'%7�90+%#67&'3� &#�%/67-/�
-�+$%/*++�+6+�96+1&+32� ,�+� -�$#9#�$,3/3?2�$"/#3?�
$6?1#&+B2�$"/#3?�%*?0?2�$"/#3?�./"#0#&+B�P � "� /9>
:#32� -/� "$#(� $Y#*#�1+%#($-+)� "!,+3//%&/8#&+(@�
H/�%#)�./*2�./-,�&,0�"$#3�&#�"/D,*+%$5�4/$./0$%"/�
G*+$%,@

�*?0&/$%7� 9/0*$%"/",&+5� !,-6BC,#%$5� -,-� *,!�
"� %/32� C%/� 96B$%+� &,0/� .*#10#� "$#4/� $#95� $,3/4/I�
"*,4�)*+$%+,&+&,�&,)/0+%$5�"�&#3�$,3/32�,�&#�"/"&#@�
V;/0*$%"?(%#� &,�"$5-/#� "*#35� +� 3/6+%#$72� $3/%*5�
!,�$/9/B2�C%/9'�$#*0D,�",8+�&#�/%54C,6+$7�*,!"6#>
C#&+53+2� .75&$%"/3� +� !,9/%,3+� 1+%#($-+3+\2� P �
4/"/*+%� �+$?$� "� �",&4#6++� /%��?-+@� ;0+%#67&/$%7



� [d �

0/$%+4,#%$5� .?%#3� 9/*79'� $� $,3+3� $/9/(I� 9/0*>
$%"?B:+(� C#6/"#-� P � C#6/"#-� ���%��% 2� "$%?.,B>
:+(� "� .*/%+"/9/*$%"/� "� !,:+%?�$"/#(� "&?%*#&&#(�
1+!&+2�0,9'�&#�9'%7� .*#67:#&&'3�3+*/32�?$%/5%7�
./0� 9*#3#&#3� &#"!4/0� 9'%+52� /0&+3� $6/"/32� 0,9'�
$/#0+&+%7�"#*?�+�1+!&72�$/)*,&+"�"�&#(�*,"&/"#$+#�
+�4,*3/&+B@�;/0*$%"?B:+(�P �F%/�%/%2�-%/�"*,$%,#%�
"� 1+!&72� ,�&#� .*5C#%$5� !,�Y,&%,!+53+� +6+� ".,0,#%�
"� +0/6/./-6/&$%"/2� -%/� %*?0+%$52� ,� &#� .*#0,#%$5�
.*,!0&/$%+2� -%/� $%*/+%� /%&/8#&+52� 6B9+%2� ,� &#�
9#!?C,$%#&2� -%/� $/� "$#(� /%"#%$%"#&&/$%7B� 9#*#%� &,�
$#95�$"/+�Y,-%+C#$-+#�/95!,%#67$%",�+�+3+�1+"#%�"�
/1+0,&++�4*50?:#4/�_,*$%",@��%,-2�9/0*$%"/",&+#�
P �/$&/",�-,C#$%",�1+!&+�+�/%&/8#&+(2�/&/�1#�$%/+%�
&,�$%*,1#�./6&/%'�1+!&+�+�.*/%+"/$%/+%�/9/67:#P�
&7532� -/%/*'3+� C#6/"#-,�%#*!,#%�$3#*%7@� E/F%/3?�
E,"#6�.*#0/$%#*#4,#%��/6?&$-+)�)*+$%+,&I� V�%,-2�
&#� 9?0#3� $.,%72� -,-� +� .*/C+#2� &/� 9?0#3� 9/0*$%"/>
",%7�+�%*#!"+%7$5\@� �/46,$&/�$+3"/6+-#� ;+96++2� ,�
%,-1#�&#-/%/*')�0*?4+)�-?67%?*�<$%/+%�"$./3&+%72�
C%/�4*#C#$-,5�3+Y/6/4+5�$0#6,6,�U+.&/$,2�9/4,�$&,2�
9*,%/3P96+!&#D/3� �,&,%/$,2� /6+D#%"/*5B:#4/�
$3#*%7=2� ?$&?%7� /!&,C,#%� .#*#&#$%+$7� "/� "6,0#&75�
$3#*%+@�;/0*$%"/",&+#�1#�&#�.*/$%/�/%*,1,#%�&,0>
6#1,:?B� ./!+D+B� C#6/"#-,� "&+3,%#67&/4/� +� /%>
"#%$%"#&&/4/2� &/� +� /9*#%,#%� /$/9/#� !&,C#&+#� 065�
)*+$%+,&+&,2� "#*/(� ./6,4,B:#4/$5� &,� G*+$%,2�
�/%/*'(�9'6�3#*%"�+�"/$-*#$@�;/0*$%"/",&+#�./0>
*,!?3#",#%2� C%/� C#6/"#-� 46?9/-/� .*/&+-$5� "#*/(�
"� %/*1#$%"/� 1+!&+� &,0� $3#*%7B@� �,-+3� /9*,!/32�
9/0*$%"?B:+(� $%,&/"+%$5� &#� %/67-/� &#?$'.&'32



� �� �

"� .*/%+"/"#$� C#6/"#-?� $/&&/3?2� /0?*3,&#&&/3?2� $�
.*+%?.6#&&'3+� "&?%*#&&+3+� C?"$%",3+2� ./"#*)>
&/$%&/�"/$.*+&+3,B:#3?�"#:+�+�/%&/8#&+52�&/�+�
C#6/"#-/3�6?C#!,*&'3�+�$"#%/&/$&'3@�E*/$"#:#&>
&'#� ./4*?1#&+#3� "� -*#:,67&?B� -?.#67� )*+$%+,&#�
$?%7� VC,0,� $"#%,\2� .*+!",&&'#� &#$%+� $"#%I� V�,-�
0,�$"#%+%�$"#%�",8�.*#0�6B073+2�C%/9'� /&+�"+0#6+�
",8+�0/9*'#�0#6,�+�.*/$6,"656+��%D,�",8#4/�&#9#$>
&/4/\� <LY�ZIQN=@��#C7�+0#%�&#�/�0?)/"&/3�F-$4+9+>
D+/&+!3#2� ,�/�$"/($%"#�$"#%,2� -/%/*'(2� .#*#./6&55�
9/0*$%"?B:##�$#*0D#2�67#%$5�C#*#!�-*,(�+�&#�3/1#%�
9'%7� $/-*'%2� +9/� $,3� $/9/(� +$%/C,#%$5� +� *,$.*/>
$%*,&5#%$5@� 	� /.*#0#6#&&/3�$3'$6#�9/0*$%"/",&+#�
5"65#%$5� %#3� #0+&$%"#&&'32� 9#!� C#4/� )*+$%+,&+&?�
&+-,-� &#� /9/(%+$7I� "&?%*#&&##� 90#&+#� P � 3,%7� 6B>
9/(� 0/9*/0#%#6+2� $/67� "$#)�0#5&+(2�$"#%� ./3'$6,3�
+�$6/",3@�;#!�&##�"$#2�C%/�0#6,#%�)*+$%+,&+&2�3/1#%�
/-,!,%7$5� C+$%/(�%:#%/(@� K"",�K*$#&+(� $-,!'",6I�
V	$5-/3?�C#6/"#-?�&,06#1+%�9/0*$%"/",%7�"�0#6,)2�
C%/9'�&#�%*?0+%7$5�&,.*,$&/\@

H�G�	�K`�;�K�g

�0&+3� +!� /$&/"&')� .*/5"6#&+(� )*+$%+,&$-/(�
0?)/"&/(� 1+!&+� 5"65#%$5� ��.������ *���	� � �*#9/>
",&+#� -� "#*?B:#3?� ./0"+!,%7$5� %,-+3� /9*,!/3�
"'0"+4,#%$5� #:#� �"5:#&&'3� E+$,&+#3I� C#6/"#-2�
.*+!",&&'(� V4/$./0$%"/",%7\� &,0� "$#(� %",*7B2�
/95!,&� /$?:#$%"+%7�%,-/#�4/$./0$%"/�+�&,0�$,3+3



� [M�

$/9/(2� +� &,0�#3?�?4*/1,B:+3� 4*#)/3I� V � �0"#*#(�
4*#)�6#1+%b�/&�"6#C#%�%#95�-�$#9#2�&/�%'�)���������% �
&,0�&+3\� <;'%�TId=@� �%,-2�*#C7�+0#%�/����������% �
9/*79#2�/9*,:#&&/(�&#�.*/%+"�$?:+)�"/"&#2�,�.*/>
%+"�+$-?8#&+(2�./3'$6/"2�./9?10#&+(�+�./*'"/"2�
"#0?:+)� -�$/"#*8#&+B� !6,@� K.@� E,"#62� !,+3$%"?5�
/9*,!'�+!�$./*%,�+�"/#&&/4/�0#6,�<9#42�*?-/.,8&,5�
$)",%-,=2�4/"/*+%�/�0?)/"&/(�1+!&+�-,-�/9�?$+6++2�
0?8#"&/3� &,.*51#&++� "� $%*#36#&++� $/)*,&+%7�
"#*&/$%7� G*+$%?2� *,!/96,C,B:#3� %#� "&?%*#&&+#�
0"+1#&+52� ./$*#0$%"/3� -/%/*')�4*#)�")/0+%�"�C#>
6/"#C#$-/#� $#*0D#2� 0,9'� .*#$#C7� /&'(� &,� -/*&B@�
�#*0D#2� ./�$?%+2� +�#$%7� ./6#�9/5@� �#*0D#2�"/$.*+>
&+3,#3/#2�$/46,$&/�9+96#($-/(�,&%*/./6/4++2�-,-�
/*4,&2�6?C8#�"$#4/�"/.6/:,B:+(� ./6&/%?�1+!&+I�
$*#0/%/C+#� &*,"$%"#&&/(� +� "&?%*#&&#(� 1+!&+2�
.*#$%/6�3?0*/$%+� +� 1#6,&+52� $/0#*1+%� "� $#9#� $/>
$%,"&'#� F6#3#&%'� %/4/2� C%/� 3'� +3#&?#3� V6+C&/>
$%7B�\2�+�$*/0&+�%/3?2�C%/�3'�"-6,0'",#3�"�./&5%+#�
V$/"#$%+\@� �0&,-/� "�)*+$%+,&$%"#�"$#�F%/�&#�$"/>
0+%$52�&,�0#6#2�-�.*/$%/3?�.*/D#$$?�V*,$./!&,&+5�
+�.$+)/6/4+C#$-/(�-/**#-D++\2�,2�-,-�4/"/*+%�,.@�
E,"#62� ./9?10,#%� V./0"+!,%7$5� 0/9*'3� ./0"+>
4/3� "#*' \� <Q�+3� NIQR=2� +� .*#0$%,"65#%�$/9/(�%/%�
#0+&$%"#&&'(� *,%&'(� .?%72� -� -/%/*/3?� .*+3#&+>
3/� /.*#0#6#&+#� V0/9*' ( \@� �,-+3� /9*,!/32� *#C7�
+0#%� /� 9*,&+2� */10#&&/(� "#*/(� +� #0+&#&+#3� $/�
G*+$%/3� C#*#!� -*#:#&+#2� $/"#*8,#3/(� "� "#*#2� %/�
#$%7�"�?./",&++�&,�./9#0?2�?1#�/0#*1,&&?B��,3+3�
G*+$%/32�+� .*+"/05:#(�-�"#*#2� -�##�$/)*,&#&+B�+�
?-*#.6#&+B@



PTSP

H?)/"&,5� 9*,&72� $/46,$&/�)*+$%+,&$-/3?�.*#0,>
&+B2�&,D#6#&,�&,�%/2�C%/9'�?9#*#C7� V0?)/"&?B�$"5>
%/$%7\�"#*?B:#4/@��#�"#&D/3�5"65#%$5�:C:;D><:2�./0�
-/%/*/(� /0&,-/� $6#0?#%� ./&+3,%7� &#� ���� ���� � � �
� � � � � � �% 2�,�� ��� �� �� � ��������)�� @��,-+3�/9*,!/3�
0?)/"&,5� 9*,&7� +$./67!?#%� D#6+%#67&/#� $"/($%"/�
"#*'@� H?)/"&,5� 1+!&72� 9?0?C+� "#$73,� *#,67&/(� +�
-/&-*#%&/(� 1+!&7B2� &?10,#%$5� "� .+%,&++� +� ./0>
-*#.6#&++2� /9#$.#C+",B:+)�##�*,!"+%+#2� ,�%,-1#�"�
6#C#&++2�-/40,�"/!&+-,#%�?4*/!,�##�D#6/$%+�+�$/)*,&>
&/$%+@� �,-� &,� 	/$%/-#2� %,-� +� &,� �,.,0#� )*+$%+,&#�
?$%,&/"+6+� $Y#*'� +� 3#$%,�065� "#0#&+5�F%/(� 9*,&+�
$�D#67B�$/)*,&+%7�!0*,"/$%7�./$%?.-/"�"#*?B:#4/2�
#4/�$%*#36#&+#�-�.*+/9:#&+B2�,�&#�-�./%*#96#&+B@�
	�3/&,8#$-/(�%*,0+D++�"$#40,�?$+6#&&/�./0C#*-+>
",6/$72�C%/�1+!&7�"�"#*#�.*+&+3,#%�"+0�&#.*#$%,&>
&/(�9/*79'�$�+$-?8#&+53+@�E*#.@�K&%/&+(2� V/%#D�
3/&,8#$%"?B:+)\2� $-,!'",6I� V�+#� #$%7� "#6+-/#�
0#6,&+#2�C%/9'�./"#*4�C#6/"#-�"$5-?B�./4*#8&/$%7�
$"/B�.*#0�$/9/B2�.*#0�6+D/�;/4,�+�9#*#4$5�+$-?8#>
&+(� 0,1#� 0/� ./$6#0&#4/� $"/#4/� 0'),&+5\@� �/� C%/�
1#�%,-/#�V+$-?8#&+#\�^

A%+3�"'*,1#&+#3�/9/!&,C,#%$5�./3'$#6�<4*#C#>
$-+#� /%D'� +$./67!/",6+� $6/"/� 98R<?G8<=2� ./9?10#>
&+#2�+3.?67$2�.*+)/05:+(�-�C#6/"#-?�+!"&#�<%/2�C%/�
/&�"+0+%2�$6'8+%2�C%/�&,)/0+%$5�"/-*?4�&#4/�+�%@�.@=2�
+6+� 1#� +$)/05:+(� +!� #4/� $/9$%"#&&/4/� #$%#$%",2�
$%*?-%?*'�6+C&/$%+2�6+C&/(� +$%/*++2� /$/9')�$6,>
9/$%#(2�+�"&?8,B:+(�C#6/"#-?�"/!3/1&/$%7�$/"#*>
8+%7� !6/0#5&+#2� .*/%+"&/#� �",&4#6+B@� �/� "*#3#&�
$"/#(� 0#%$-/(� -,%#)+!,D++� 3&/4+#� ./3&5%� $.+$/-



PTQP

V$#3+� $3#*%&')� 4*#)/"\2� *,$.*/$%*,&+"8+($5� "�
-,%/6+C#$-/3� 3+*#� 46,"&'3� /9*,!/3� "� F./)?� �/&P�
%**#Y/*3,D++2� &/� "/$)/05:+(� -�U*+4/*+B�H"/#$P�
6/"?2�"'0#65"8#3?� �6������� 2�������	(�)���(������	( �
�������	(� ������)����� �� *���� � 	� $"/B� /C#*#07� F%/%�
$.+$/-� $#3+� 4*#)/"� 9'6� $/!0,&� &,� /$&/"#� .#*#C&5�
"/$73+� /$&/"&')� <V*/0/"' )\=� 6?-,"')� ./3'$6/"2�
.*+&,06#1,:#4/� �",4*+B�E/&%+($-/3?�<���"#-=� +�
./.?65*+!+*/",&&/4/� &,� �,.,0#� �/,&&/3� �,$$+,P�
&/3@� �$6+� .#*#C#$%7�F%/%�$.+$/-�$#4/0&52� /$%,"655�
"�$%/*/&#�%/%�3/*,6+$%+C#$-+(� +�6#4,6+$%+C#$-+(�
-/&%#-$%2�"�-/%/*/3�/&�0/8#6�0/�&,$2�+�"3#$%/�F%/4/�
./&5%7�F%+�4*#)+�-,-�V/%&/8#&+5\2�/&+�$%,&?%�./>
*,!+%#67&/�,-%?,67&'3+�<3&/4+#�*,$$3,%*+",6+�+)�
-,-�Y/*3?�.$+)/,&,6+!,� :=;>�9<;;>F:G=2�+�3'�$3/1#3�
0/-/.,%7$5�0/�46?9+&&/(�+�-*,(&#�.*/$%/(�$#*0D#>
"+&'2� ./*/10,B:#(2� ./� $?%+2� !&,-/3'#�&,3� 9/6##�
+6+�3#&##�&#!,3'$6/",%'#�+)�Y/*3'@

�",4*+(� .*#10#� "$#4/� 4/"/*+6� /� ������)���� �
SR:?;F<G:FR<:=2� -/%/*/#� .*/5"65#%$5�&#�%/67-/� "� /%>
&/8#&++� #0'� <$"/05$7� -�%*+"+,67&/3?� V4*#)?� /9>
1/*$%",\=2� &/� +� "� 6B9/(� +&/(� Y/*3#� .,%/6/4++2�
"'!",&&/(�%#32� C%/� ")/0+%�C#*#!� ?$%,�C#6/"#-,� <&,�
?3� .*+)/05%� 5*-/� "'*,1#&&'#� Y/*3'� 9?6+3++� +�
,&/*#-$++=@�T���� UC8F=><:=� /.*#0#65#%$5� &#?*,"&/>
"#8#&&/$%7B� "� /%&/8#&++� $#-$?,67&/$%+2� .*#10#�
"$#4/� -,-� %#&0#&D+5� /"#:#$%"65%7� -,-� $"/#2� %,-� +�
C?1/#�%#6/2� ,9$/6B%+!+*/",%7� +3.?67$'� +� $"/0+%7�
-� /9h#-%?�"/10#6#&+5�%/4/2� -%/� .*+!",&� 9'%7� /9h>
#-%/3� 6B9"+@�3��*����*��� UCD<9:FRVF<:W� 0#($%"+>
%#67&/� ./0*,!?3#",#%� $-?./$%72� &/� &,�9/6##� 46?9/>



� TR�

-/3�?*/"&#�/&/�/%$'6,#%�&,$�-�/%&/8#&+B�-�"#:,3�
+� "$-*'",#%� %#&0#&D+B� /%/10#$%"65%7� $#95� $� %#32�
C#3� /96,0,#87@�-���� U8FR>W� ?-,!'",#%� &,�%/2� C%/� /%>
&/8#&+#�-�0*?4+3�6B053�3/1#%�+!"*,%+%7$5�".6/%7�
0/�5*/$%&/4/�&#+$%/"$%",2�)/%5� "#*?B:+(� .*+!",&�
%#*.#6+"/�+�&#?%/3+3/�?.*,1&5%7$5�<C%/�F%+3/6/>
4+C#$-+�"/$)/0+%�-�,$-#!#=� "�.*+&5%++�+&,-/"/$%+@�
�����	� U9VC>W� ./0*,!?3#",#%� 4*?$%72� ,� %,-1#� 9#!&,>
0#1&?B� &#?0/"6#%"/*#&&/$%7� %/4/2� -%/� &#� &,6,0+6�
$9,6,&$+*/",&&'#� /%&/8#&+5� $/� "*#3#&#3� +� &#� "�
$/$%/5&++�0/$%+C7�#0+&$%",�"*#3#&+�"�$/9$%"#&&/(�
1+!&+@� �,!0+*,#3'(� &/$%,674+#(� ./� .*/86/3?� +�
9#4$%"/3�"�+66B!/*&/#�4*50?:##2�C#6/"#-�"/�"6,$%+�
��.�������� �&#$./$/9#&�"*,$%+�"�0#&7�$#4/0&58&+(2�
"�&,$%/5:##@�E/3'$#6���&���(�:B>Q<: �<&#�"/8#08+(�
"� !,.,0&'(� $.+$/-� U*+4/*+5� H"/#$6/",2� "#*/5%&/2�
$6+"8+$7�"/#0+&/�$� �����	� =2�/9/!&,C,#%�$"/#/9*,!>
&/#� &#*,0#&+#� <6#&/$%7=2�;:>Q<EG� X<;:>k2� ./6&#(8##�
/%$?%$%"+#� 3/%+",D++2� .*#"*,:,B:##$5� "� 4?9+>
%#67&'(� +3.?67$�+� 0,1#�%54?2� -�$,3/?9+($%"?� �&/�
.*/5"65#%$5� -,-� *,0+-,67&,5� &#?$%/(C+"/$%72� /%>
"*,:#&+#� -�1+!&+2�1#6,&+#�&?66+Y+D+*/",%7�$"/#�
9'%+#�+� /9&,1,#%�&#$./$/9&/$%7�./$%*/+%7�4,*3/>
&+C&'#� /%&/8#&+5�$�/-*?1,B:+3�3+*/3@� ,6����N
����UB>=8Q8Y<:W�5"65#%$5�+$-?8#&+#3�/%/10#$%"65%7�
$#95� $/� $"/+3+� 0/$%+1#&+53+@� �,-/&#D2�)���&�� �
SVC>F>CD:=<:=� ./0*,!?3#",#%� DVKF<?�<"'$/-/3#*+#=� "�
/%&/8#&++�;/4,�+�.*#0./6,4,#%�$.#$72�$,3/?%"#*1>
0#&+#2�./03#&?�;/4,�$"/+3�V 5 \ @

k�E*#$':#&+#�1+!&7B2�/.?$%/8#&&/$%72�0?8#"&,5�?$%,6/$%7@



PT[P

�#$6/1&/� ?"+0#%72� -,-� 0?)/"&,5� 9/*79,2� -/%/>
*,5� "'0#65#%� F%+� $Y#*'� <!,+3$%"/",&&'#� +!� "$#)�
Y?&0,3#&%,67&')� 1+!&#&&')� /%&/8#&+(=� "� -,C#>
$%"#� V./65�9/5\2�$%*#3+%$5�.*+"#$%+�"#*?B:#4/� -�
6+C&/$%&/(�!*#6/$%+�+�*,$-*'%+B�./6&/(�$"/9/0'@�
;/0*$%"/",&+#�+�"&+3,&+#�5"65B%$5�V%*?0/3�$#*0>
D,\� <	,*$,&?Y+(=2� ./!"/65B:+3� "#*?B:#3?� #4/�
/C+$%+%72�"#07�&,�$,3/3�0#6#�!6'#�./3'$6'�+$)/05%�
+!� $#*0D,� +� /&/� 1#2� 96,4/0,*5� "#*#2� 0/61&/� $%,%7�
/9+%#67B�G*+$%,@�	�F%/3�$3'$6#�V)*,&#&+#�$#*0D,\�
SCDV9:B>�;>?�B:FQ<:?W�065�C#6/"#-,�0?)/"&/4/�5"65#%$5�
.#*"#(8+3� 0#6/3� +� #0+&$%"#&&'32� C%/� +3##%� ./>
+$%+&#�$?:#$%"#&&/#� !&,C#&+#@� �,-�1#� .*/+$)/0+%�
F%,� 9/*79,^� �#/9h5%&,5� ,$-#%+C#$-,5� 6+%#*,%?*,�
./�F%/(�%#3#2�&,C+&,5�$�V� n�opqrn�estuvwuorq\� <V � �
9*,&+�)*+$%+,&$-/(\=� 96@�K"4?$%+&,2�"-6BC,5�%"/>
*#&+5� �",4*+5� E/&%+($-/4/� +� �/,&&,� �,$$+,&,2�
".6/%7�0/�!&,3#&+%/4/�%*,-%,%,�VH?)/"&,5�9*,&7\�
�/*#&D/��-?./6+�<�QZ[SPQNQS=k2�./!"/65#%�"'0#6+%7�
&#-+(� -/&-*#%&'(� .?%72� /.*#0#6#&&?B� 0+&,3+-?�
*,!"+%+5� +$-?8#&+5� "� C#6/"#C#$-/3� $#*0D#2� -/%/>
*?B� &,06#1+%� .*#$#C7� "&?%*#&&#(� 9+%"/(@� x?&0,>
3#&%,67&'3+� 3/3#&%,3+� F%/4/� 0+&,3+!3,� 5"65>
B%$5����@����� S�����)W(� ��*���������� � <���������W( �
��)����� �S�����!���� =�+�� � � � � � 	 �<+6+�1#������W�

Z��@���� �P �F%/�*/10#&+#�"�$#*0D#�C#6/"#-,�3'$>
6+� /�0/.?$%+3/$%+� !6/0#5&+52� 4*#)/"&/4/� ./$%?.>

k� �!"#$%&/4/�%,-1#� "� .#*#6/1#&++� �+-/0+3,� �"5%/4/*D,�&,�
4*#C#$-+(�5!'-�+� !,%#3� "� .#*#6/1#&++� &,�*?$$-+(� x#/Y,&/3�
�,%"/*&+-/3�./0�&,!",&+#3� V�#"+0+3,5�9*,&7\@



PTTP

-,@��.,$&/$%7�0,&&/4/�./3'$6,�6#4-/�*,$./!&,#%$5�
./�"'!",&&/3?�+3�"�$#*0D#�$35%#&+BI� /&�/%&+3,#%�
3+*� +� 9#!35%#1&/$%7@� A%/� ./06+&&/� /9:#C#6/"#>
C#$-+(�3/3#&%I�&+-/3?�&#�0,&/�#4/�+!9#1,%7@��$6+�
!,0#*1,%7$5�&,�F%/3�./3'$6#�+2�?0#*1+",5�#4/2� ��*�N
�������	 �$�&+32�+6+�.'%,%7$5�*,$$#5%72�.*+9#4&?"�-�
?6/"-,3� $,3//.*,"0,&+52�$"/#�$35%#&+#� +� !,3#8,>
%#67$%"/2� "'!",&&'#� +3� "� 46?9+&#� 0?8+2� %/40,�#4/�
.*+$?%$%"+#� 3,6/P./3,6?� $%,&/"+%$5� "$#$+67&'32�
&#/0/6+3'3� +� 9#*#%� "#*)� &,0� C#6/"#-/3@� �3#&&/�
%/40,�+�"/!&+-,#%��������������)����� 2�6+C&,5�*#8+>
3/$%7�./$%?.+%7�"/.*#-+�;/17#(�"/6#@��$6+�3&/4/>
-*,%&/�?$%?.,%7� 4*#)/"&/3?� ./3'$6?2� &#� .*/5"655�
$-6/&&/$%+�-�9/*79#2�%/�C#6/"#-�$%,&/"+%$5�*,9/3�
� � � � � � � 2� ./*/-,@� �0&,-/�&,�&,C,67&/3�F%,.#�F%/%�
.*/D#$$� 3/1&/� .*#$#C72� &#!,3#06+%#67&/� "$%?.+"�
"� 9*,&7� $� ./0/9&'3+� ./3'$6,3+� +� "&?8#&+53+� "�
3/3#&%�+)�!,*/10#&+5@

�/� /.5%7�1#I� -,-/"'� -/&-*#%&'#�3#%/0'�%,-/(�
9/*79'�̂ �E*#10#�"$#4/2�&,06#1+%�./6&/$%7B�/%-*'%7�
$"/#� $#*0D#� 065� 0?)/"&/4/� /-/*36#&+52� 0/"#*55$7�
0?)/"&/3?�&,$%,"&+-?2�!,%#3�3/6+%7$5�+�.*+!'",%7�
U/$./0,2� $6?8,%7� +� $%,*,%7$5� "3#$%+%7� �6/"/� ;/>
1+#2�&,./6&+%7�1+!&7�"!,+3//%&/8#&+53+2�,�%,-1#�
+$%/"/(�6B9/"7B@��*/3#�%/4/2�%,-,5�9*,&7�%*#9?#%�
/$/9/(� 90+%#67&/$%+� "� /%&/8#&++� $#95� $,3/4/k2� ,

k� 	� $"5%//%#C#$-/(� %*,0+D++� "� F%/3� $3'$6#� C,$%/� +$./67!?>
#%$5� $6/"/� )*,&#&+#� <$#*0D,2� "&?%*#&&#4/� C#6/"#-,=2� ,�%,-1#�
"'*,1#&+#� V"&+3,%7� $#9#\2� %@#@� 9'%7� C?%-+32� 90+%#67&'3� +�
%*#!"'3@



PTZP

%,-1#� 3&/4/C+$6#&&')� C#6/"#C#$-+)� $"5!#(2� C#*#!�
-/%/*'#�3/1#%�.*+(%+� +$-?8#&+#2�$/96,!&� +0/6/>
./-6/&$%",@��$-?8#&+#�$./$/9&/�.*+&+3,%7�$,3'#�
*,!&//9*,!&'#� Y/*3'2� -/%/*'#� 3/4?%� /)",%'",%7�
"#6+-/#� 3&/1#$%"/� Y?&0,3#&%,67&')� ,&%*/./6/>
4+C#$-+)� /%&/8#&+(@� �%&/8#&+#� -� #0#2� -� $"/#3?�
%#6?�+�$"/#(�C?"$%"#&&/$%+2�-�"#:,3� </$/9#&&/�3,>
%#*+,67&'3�96,4,32�0#&74,3=2�-�0*?4+32�-/�"*#3#&+2�
-�.*/$%*,&$%"?2� -�%*?0?�+2�&,-/&#D2�-�;/4?@�E/$*#0>
$%"/3�F%/(�9*,&+2�"/� "$#)�$Y#*,)�&,8#(�1+!&+2�-/>
%/*'3+�/.*#0#65#%$5�&,8�C#6/"#C#$-+(�+�0?)/"&'(�
/96+-2�0/61&'� "/D,*+%7$5� ./*50/-�+�0+$D+.6+&,@�
�#+!3#&&/2� "�6B9?B� +!�F%+)�$Y#*�4*#)� ")/0+%� ./0�
"+0/3� $/96,!&,� 1+%7� "� *#1+3#� �����*����� 2� ,� &#�
����*6����� �E/F%/3?�9/*/%7$5�$�+$-?8#&+53+�&,$�
.*#"/$)/0&/� ?C+%� �"),*+$%+52� +9/� +3#&&/� "� &#(�
.*/+$)/0+%� .*/$6,"6#&+#� +� %/*1#$%"/� 1+!&+� -,-�
/9:#&+5�$�;/4/3�+�6B073+@

	� F%/(� 9/*79#� &,3� &,06#1+%� ?.*,1&5%7$5I� &#>
/9)/0+3/2� .*#10#�"$#4/2�*,!6+C,%7�$"/+�4*#)/"&'#�
$-6/&&/$%+2� $"/+� $6,9/$%+� +� &#0/$%,%-+2� /$/9'3�
/9*,!/3� $-,!,"8+#$5� &,�&,$@� �)� $6#0?#%�&,!",%7� +�
.*+!&,%72� ,�&#�/%-*#:+",%7$5�/%�&+)2�+�6+87�!,%#3�
"$%?.+%7� "� 0/64?B� +� %51-?B� 9/*79?� !,� %/2� C%/9'�
"&?%*+� &,$� "/D,*+6+$7� ;/17#� �6/"/� +� �4/� "/65c�
A%,� 9*,&7� P � ?0#6� $#*0D,2� -/%/*/#2� "� 9+96#($-/3�
$3'$6#2�5"65#%$5�&#�$%/67-/�/*4,&/3�C?"$%"2�$-/67>
-/�.*+&5%+5�*#8#&+(�+�"/6#+!h5"6#&+5@��,"'-�0?>
)/"&/(�9*,&+2� .*+/9*#%#&+#� V+$-?$&/$%+� "�9/B \�
<E$�QT[IQb�QdI[Z=�-*,(&#�&#/9)/0+3'�065�%/4/2�C%/>
9'��6/"/�;/1+#�.*+&56/$72�?-/*#&+6/$7�"�C#6/"#>



PTNP

C#$-/3� $#*0D#@� �$6+� F%/4/�&#%2�%/40,� V!,9/%'� "#-,�
$#4/2� /9/67:#&+#�9/4,%$%"/3� +� 0*?4+#� ./1#6,&+52�
!,46?8,B%��6/"/\� "�$#*0D#�C#6/"#-,2�V+ �/&/�9'",>
#%�9#!� .6/0,\� <L-�TIQM=@� �$.'%,"8+3�F%/� "�$"/#(�
0?)/"&/(�1+!&+�+!"#$%&/2�C%/�%,-,5�9*,&7�06+%7$5�
0/678#�6B9/(�"&#8&#(�9/*79'2�/0&,-/�+3�"#0/3'�
+� .*+&/$+3'#�#B�.6/0'�?3+*/%"/*#&+52�$"/9/0'2�
-*/%/$%+�+�6B9"+@� ;6,4/0,*5�#(2� "#*,�/9*#%,#%�&#>
/$6,9&/$%72� .*#"*,:,5$7� "� 0/9*/./9#0&/#� ./$%/>
5&$%"/@�;6,4/0,*5�#(�/C+:,#%$5�+�?./*50/C+",#%$5�
6B9/"7@�	$#6#&$-+(�.,%*+,*)�KY+&,4/*�$"+0#%#67>
$%"?#%I

[�*&�����@���*����	����������� ���������� ���%�� �
������ ���*�(� ������	���������������.��\��	������� �
����%��!���������%���%���A ���%�������������*�%� �
L �����5 � � � ��%���� -��� �� � )������ 4��� *&��� �!����� �
�����%������*�����!����L �����)���!�����*���	(� �*� �
+��*��	���)������� � � � . ]��L����!������!��������� �
��*���(� ���������%��� ��� � �����)�.��������������� �
*��	@�� � � � � �� � �. � �� ��)��� ����)�� ��� ����@	(� � � �
����)�� ��� *��@	���� �̂ � � � � � � � � � � � ���� � � � ��*�� �
 � � �����%_]�

	/+$%+&?�+$-?8#&+#2�-,-�.+$,6��*+4#&2� V0#6,>
#%�+!� "#*?B:#4/�+6+�3?C#&+-,2� +6+� +0/6/./-6/&>
&+-,\@



� Td�

+0/6/./-6/&$%"/
]%/�3'�+3##3�"�"+0?�./0�V+0/6/./-6/&$%"/3\� �̂

�,�?3� .*+)/0+%�6+9/� VY#%+8+!3\� P � $3'$62� "� -/>
%/*/3�0,&&/#�$6/"/�?1#� ./C%+�&#�?./%*#965#%$52� ,�
%/C&##2�4/0+%$5�6+87�065�0,6#-+)�-*,#"�+�"$#�9/6##�
3,6/C+$6#&&')�%?!#3D#"2�$/)*,&+"8+)�.*+"#*1#&>
&/$%7� V5!'C#$%"?\2�P �6+9/� "/$%/*1#&&/#�������� P�
��� � &#-/(� ./.?65*&/(� /$/9#� +!� $./*%+"&/4/� +6+�
3?!'-,67&/4/� 3+*,2� ./!,+3$%"/",&&/#�?� +0/6/./>
-6/&$%",2�6+9/� .#*#1+",B:,5� -*+!+$�&#-,5� ./6+>
%+C#$-,5� +0#,6+!,D+5� $� $//%"#%$%"?B:+3� -?67%/3�
6+C&/$%+@��,-�9'�%/�&+�9'6/2�&#67!5�$�?"#*#&&/$%7B�
!,5"+%72� C%/� +0/6'� ?1#� -,&?6+� "� &#9'%+#� "3#$%#� $�
$/.?%$%"?B:+3� +3� 9*#3#&#3� $6?1#&+5� +� ./.+*,>
&+#3�C#6/"#-,�+�#4/�$"/9/0'@�x,-%+C#$-+�+0/6'�./P�
.*#1&#3?�/$%,B%$5�%"/*#&+#3� *?-�C#6/"#C#$-+)2� ,�
+)� "/!&+-&/"#&+#2� 1+"?C#$%72� "+0/+!3#&#&+#� +�
Y?&-D+/&+*/",&+#�?0/"6#%"/*5B%�-/&-*#%&'#� ,&>
%*/./6/4+C#$-+#�./%*#9&/$%+�+�&?10'@

�#�$6#0?#%�!,9'",%72�C%/�+0/6�P �-,-�V+!/9*,1#>
&+#\2� VY#%+8\� P � &#� 5"65#%$5� "/.6/:#&+#3� 9/4,�
+� &#� ""/0+%� "� !,96?10#&+#� #4/� ./C+%,%#652� "./6&#�
$/!&,B:#4/2�C%/�.#*#0�&+3�&#�$,3/�9/1#$%"/2�,�$/9>
$%"#&&/*?C&/#�%"/*#&+#2� V*?-/%"/*&/#\� +!0#6+#2�
+3�1#� $,3+3� .*#0/$%,"6#&&/#� 9/1#$%"?� "� -,C#$%"#�
V!*+3/4/� /9*,!,\2� C%/9'� %#3� $,3'3� /&/� $/+!"/>
6+6/�/9*#$%+�6+-@� �6#0/",%#67&/2� ./-6/&5B:+($5�
$%,%?#�.*#-*,$&/� ./&+3,#%2�C%/�9/4�+�F%/�+!",5&+#�
&#�/0&/�+�%/�1#I� /&/�6+87� /6+D#%"/*5#%�&,8#�"/$>
.*+5%+#� 9/1#$%",2� ./� /%&/8#&+B� -� -/%/*/3?� "$5>



� Ta�

-+(� /9*,!� "%/*+C#&@� 	�F%/3�$3'$6#�3/1&/�$-,!,%72�
C%/�C#6/"#C#$-+(�/.'%�9/1#$%"#&&/4/�.*#08#$%"?#%�
%/3?�/96+-?2�-/%/*'3�C#6/"#-�#4/�&,0#65#%@�E#*#*,>
9/%-,� C#6/"#-/3� /.'%,� 9/1#$%"#&&/4/� .*#0",*5#%�
+0/6/./-6/&&+C#$-/#� /6+D#%"/*#&+#2� ,�+0/6�6+87�
"/$$/!0,#%2�./0�"+0/3�6+-,�/0&/4/�+!�9/1#$%"2�0,&>
&'(�C#6/"#C#$-+(�/.'%�9/1#$%"#&&/4/@

�,-�%/2�C%/�"/!&+-,#%�&,�?*/"&#�V+!/9*,1#&+5\2�
.*#03#%,2�/-,!'",#%$5�./06+&&'3�+�&,�9/6##�46?9/>
-/3� <+6+�1#�"'$/-/3=�?*/"&#�/9*,!,I�+0/62�9?07�/&�
)/%7� +!",5&+#32�)/%7�&#3,%#*+,67&/(�0#($%"+%#67>
&/$%7B2�)/%7�+0#/6/4+#(2�0#6,#%�&#�*,!3'%'3+2�,�9/>
6##�C#%-+3+�C#6/"#C#$-+#�"/!!*#&+5�&,�9/1#$%"#&>
&/#@�H,1#�5"655�$"/B�/%-*/"#&&/�?1,$&?B�$%/*/&?2�
+0/6�0#($%"?#%�?$./-,+",B:#�&,�C#6/"#-,2� "//C+B�
6+D#!*5:#4/� 9/1#$%"#&&/#� ./0� 6+-/3� /0&/4/� +!�
9/1#$%"@� 	/!3/1&/2� +!� F%/4/� "'%#-,#%� #4/� ./*,!+>
%#67&,5� V./6+%+C#$-,5\� FYY#-%+"&/$%7I� +!0*#"6#�
+0/6� 0#6,6� 0/$%?.&'3� +� 96+!-+32� -,-� 9'� ./0*?C>
&'3� 9/1#$%"/2� -/%/*/#2� /%/10#$%"655$7� $�������� 2�
V4/*/0/3P4/$?0,*$%"/3\2�./!"/656/�#3?�$,3//.*#>
0#6+%7$5@� 	/%� ./C#3?�0,1#� ./$6#� !,-,%,�5!'C#$%",�
./6+%+-,� &#� .#*#$%,6,� $/!0,",%7� -?3+*/"I� 9?07� %/�
V"#6+-+(� "/107\2�+6+� VC#6/"#-2�./$6,&&'(�E*/>
"+0#&+#3\2� +6+� 1#� V6B9+3#D� &,*/0,\� P � "$#� F%+�
9/4/%"/*+3'#�6B0+�!,-6+&,B%2�$354C,B%�9/1#$%"/�
+6+2�#$6+�)/%+%#2�!,4/",*+",B%�C#6/"#C#$-?B�$?079?@�
�3#&&/� +0/6/./-6/&$%"/� &,0#6+6/� $,&/"&/$%7B�
-?67%�6+C&/$%+2�%*,&$Y/*3+*/",6/�##�"�V96+!-+(\�
+� !&,-/3'(� /9*,!2�0/3,8&##�9/1#$%"/@�	�F%/3�*,$>
-*'",#%$5�./6+%+C#$-/#�!&,C#&+#�+0/6/./-6/&$%",2



PTMP

./$54,B:#4/�&,�C#6/"#C#$-?B�$"/9/0?2�+�$%,&/"+%>
$5� ./&5%&'32� &,$-/67-/� ",1&'� 065� 9/*79'� .*/>
%+"� +0/6/./-6/&$%",� *#,6+$%+C&/$%7� +� ,-%+"&,5�
*/67�0?)/"&/$%+2�"&?%*#&&#4/�3+*,2�$./$/9&/$%+�-�
-*+%+C#$-/(� /D#&-#2� ./-,�$"/9/0,�&#�.*/5"+%$5�&#�
%/67-/�"�/%"#%&')�0#($%"+5)2�&/�+�"�+&+D+,%+"&')�
8,4,)2�.*#06/1#&+5)2�!,3'$6,)@

�3#&&/�%,-/#�$/-*,:#&+#�0+$%,&D++2�)/%5�+�&#�
%/67-/�/&/2�F%,-,5�VY,3+675*&/$%7\�+�.6#&5#%�6B>
0#(�<&#�$%/+%�!,9'",%72�C%/�0*#"&#*+3$-,5�"������ �
+$-/&+�"-6BC,6,�+�0/3,8&+)�$6?4=2�/&,�),*,-%#*&,�
"�%/3�C+$6#�+�065�V&#3,%#*+,67&')\� +0/6/"2�$%/67�
3/4?:#$%"#&&')� "� &,8+� 0&+@� �#$6?C,(&/� &'&#�
$+67&##� "$#4/�6B0#(� .*#67:,#%�3+Y� P �?$.#)� "� $Y#>
*#� "6,$%+2� 0#&#4� +� $#-$,2� P � -/%/*'(� ?0/"6#%"/*5#%�
+� 0,#%� "')/0� %*#3� 9<K<Q<=>?� <$%*,$%53=2� .*+$?:+3�
-,10/3?�C#6/"#C#$-/3?�$?:#$%"?I� 9<K<Q8� Q8G<=:=Q<�
<6B9/&,C,6+#=2�9<K<Q8�C8??<Q>=Q<� <6B9/$%51,&+#=� +�
9<K<Q8�:G:=Q<�<6B9/$%*,$%+#=@� �,-+3�/9*,!/32�9?0?>
C+�&#�%"/*#&+#3�*?-2� ,�./*/10#&+#3�C#6/"#C#$-+)�
+3.?67$/"2� F%+� %*+� $+6'� 0/"6#B%� &,0� C#6/"#-/32�
%*#9?5� ./-6/&#&+5� +� $6?1#&+52� +� /%&+3,B%�?�&#4/�
$"/9/0?2�$?65�V9/1#$%"#&&'(\�?0#62�0/$%?.�-�$"#*)>
C#6/"#C#$-/3?�+�!,:+%?�/%�$3#*%/&/$&')�$+6@

�'&#2�-/40,�.*#67:#&+#�0,&&'3+�%*#35� 9<K<Q<=>?�
.#*#)/0+%�+!�$Y#*'�6+C&/4/�"�$Y#*?�/9:#$%"#&&/4/2�
.*/$%?.,B%�+)�%+.+C&/�+0/67$-+#�C#*%'2�-/%/*'#�"�
!,.,0&/3�/9:#$%"#�6#4-/�*,$./!&,%7�&,�F-/&/3+C#>
$-/3�?*/"&#�"�./-6/&#&++�"$#3?2�C%/�3/1&/�$/$C+>
%,%72�&,C+&,5�$�9+*1#"/(�-/%+*/"-+�,-D+(�0/�$,67>
0/�%#-?:#4/� $C#%,�+�C+$6,�$/9$%"#&&')�?4/0&+-/"@



� ZS�

	�C,$%&/$%+2�3'�3/1#3�?%"#*10,%72�"%/*5�$6/",3�
+!� V�,.+%,6+!3,� -,-� *#6+4++\� ;#&753+&,2� C%/�
/9:#$%"/2� "� -/%/*/3� .,*,0+43,� D8G8� 8>78=8G<7E?�
!,&56,�3#$%/�D8G8�F>9<R<8?E?2� "$#�%#� .#C,6+� +�%*#"/>
4+2� $� -/%/*'3+� .*#10#� /9*,:,6+$7� -� *#6+4++2� "$#�
*75&#(�.'%,B%$5�"!5%7�&,�/%-?.�0#&74+�+�*'&/C&'#�
$%*?-%?*'@� �,"#*&/#2� $,3'3�6?C8+3� +!/9*,1#&+>
#3�F%/4/�+0/6,�$6?1+%�0#&#1&,5�-?.B*,2�9,&-&/%,I�
V0?) \� 0#&#4� "/.6/:#&� "� -?.B*,)2� ,� +!/9*,1#&+5�
&,�9,&-&/%#�.*#0$%,"65B%�$/9/(�+-/&'2�5"65B:+#�
+� +$.?$-,B:+#� F%/%�0?)@� 	� 0#&74+� V"#*5%\2� +2� &#>
$/3&#&&/2�./�9/678#(�C,$%+�6B0+�?./",B%�&,�0#&7>
4+I�0#&74+�0,B%�?"#*#&&/$%7�+�"&?8,B%�0/"#*+#@���
"$#�1#2�&,./3+&,#%�&,3�Y+6/$/Y� 	+%%/*+/�L,%7#?�
<�uwwqtuq��owsuny=�"�$"/#(�Vx+6/$/Y++�0#&#4\2�/&+�
&#�5"65B%$5�"#:7B�3,%#*+,67&/(�+�0,1#�&#�$"5!,&'�
$�3,%#*+#(2�*,!"#�C%/�-,-�$�$+3"/6/3@

	� F%+C#$-/3� 1#� +� $/D+/6/4+C#$-/3� .6,&#� +0/P�
6/$6?1#&+#� "'*,1,#%$5� "� *,"&#&++� &,� ./"#0#&+#�
V3 ,$$\I� .*,"#0&/� %/2� C%/� 0#6,B%� "$#� P � F%/� $"/#4/�
*/0,�&/",5�0#3,4/4+C#$-,5�.#*#Y*,!+*/"-,�$#&%#&>
D++�X8Y�C8CE9<�X8Y�J><`�� �0&,-/�F%+� V3,$$' \2�$%/67�
.*#"/!&/$+3'(� V&,*/0\� &#� 5"65#%$5� $,3/$%/5>
%#67&/(2�$"/9/0&/(�/9:&/$%7B@�A%/�&#�%#6/2�C6#&'�
-/%/*/4/� "!,+3/0#($%"?B%�*,0+� "$#/9:#4/�96,4,2� ,�
$-/*##� &#/.*#0#6#&&/#� &,4*/3/10#&+#2� $-/.6#&+#�
+&0+"+0/"2� ./0"#*1#&&')� 4*?9'3� 3,&+.?65D+53I�
%,-2� /.*/$'� &#� Y+-$+*?B%� ?$%,&/"-+� /.*,8+",#>
3')2�,�+)�&,"5!'",B%b�)?0/1#$%"#&&'(�"'3'$#6�P �"

k�U6,$�&,*/0,�P �46,$�;/1+(�<6,%@=@



PZQP

6+%#*,%?*#2� -+&#3,%/4*,Y#2� %#,%*#� P � &#� "/$$/!0,#%�
C?"$%",�+�./$%?.-+2�),*,-%#*&'#�065�&#-/(�F./)+�+�
&#-/(�-?67%?*'2�,�/9?$6,"6+",#%�+)2�0,�+�Y/%/P�+6+�
"+0#/$h#3-+� &#� 4,*,&%+*?B%� ./06+&&/$%7� Y,-%/"2�
,�*,!0?",B%� +)@� 	+*%?,67&,5� *#,67&/$%7� &#� %/67-/�
.*#"/$)/0+%2�&/�+�"'%#$&5#%�Y,-%+C#$-?B�0#($%"+>
%#67&/$%7I�%/40,�-,1?:##$5�$%,&/"+%$5�+$%+&&'3�+�
/9h#-%+"&'32� %#)&+C#$-+� "/!3/1&/#� P � 0/!"/6#&>
&'32�"'!'",B:##�!,"+$%7�P �./)",67&'3@

E/� $?%+� 0#6,2� .?%7� -� +0/6/./-6/&$%"?� /$%,#%>
$5� /0&+3� +� %#3� 1#I� .6#&+%#67&'(� .?%7� *,9$%",2� "�
-/%/*/3�C#6/"#-?�3&+%$52�C%/�#4/�D#.+� +� *#8#%-+�
#1#0&#"&/�./-*'",B%$5�&/"/(� ./*D+#(� ./!/6/%'2�
%/40,� -,-� &,5"?� /&+� 6+87� -*#.&?%@� �,� F%/3� .?%+�
C#6/"#-�./$%?.,#%�./P$"/#3?2�&#"!+*,5�&,�&,6+C+#�
"'$8#(� +&$%,&D++� P � 3+*,� V9/1#$%"#&&/4/\2� P �
-,-�+�&,�%/2�C%/�#(�/0&/(�./0�$+6?�5"+%7�"$#�"#6+C+#�
C#6/"#-,� +� $0#6,%7� #4/� ./6&/D#&&'3@� 	#$73,� .*+>
3#C,%#67&/2�C%/�065�;+96++�&#�$?:#$%"?#%�,%#+$%/"�
+� 9#!9/1&+-/"2� /0&,-/� #$%7� +0/6/./-6/&&+-+� +2�
C%/� #:#� )?1#2� +$-?8#&+#� +0/6/./-6/&$%",2� -/%/>
*/3?�./0"#*1#&'�"$#I�-,-�"#*?B:+#2�%,-�+�%#2�-%/�-�
"#*?B:+3�$#95�&#�/%&/$+%@�]#6/"#-2�.*#0/$%,"6#&>
&'(� $,3/3?�$#9#2� C#6/"#-2� +4&/*+*?B:+(� +6+� &+�
"/�C%/�&#�$%,"5:+(� /9*,!� ;/4,2�1+"?:+(� "�&#3�$,>
3/3�+�#3?�./0/9&')2�C#6/"#-2�"//9*,1,B:+(2�C%/�
$%*/+%�$"/B�1+!&7�$,3/$%/5%#67&/�P �F%/�&#�,%#+$%2�
,�+0/6/./-6/&&+-2�*,9�VF3,&,D+(\2�+$)/05:+)�/%�
%#)�%#3&')�$+62�-/%/*'#�.*/&+-,B%�"�C#6/"#C#$-/#�
$#*0D#�+�%,3�.*+"/05%�"�0"+1#&+#�%6#%"/*&'#�F6#>
3#&%'@



PZRP

�z�� ��

V ��,$$6,96#&+#�0?8+�\@��,-��",4*+(�E/&%+($-+(2�
3/&,)2�1+"8+(� "� ���"@2�*,$-*'",#%�./&5%+#� :B>Q<:2�
5"65B:##$5� %#3� !6/32� C7#� &,!",&+#� .*,-%+C#$-+�
&#.#*#"/0+3/� &,� $/"*#3#&&'#� 5!'-+� +� -/%/*'3�
/.*#0#65#%$5�$/$%/5&+#�0?),2�$%*,0,B:#4/�&#0?4/32�
-�$+3.%/3,3�-/%/*/4/�/%&/$5%$5�/%"*,:#&+#�-�1+!>
&+2�%/$-,2�3,6/0?8+#2�6#&/$%72�0*#3/%&/$%72�3#6,&>
)/6+52� ./$%'6/$%72� &#*,0#&+#� +� 9#!"/6+#2� ),&0*,2�
9#!?C,$%&/$%7@@@� �/,&&� �,$$+,&� <��P��""@=� ""#6�F%/�
./&5%+#�"� /9+)/0�&,��,.,0#2�$�./3/:7B�6,%+&$-/(�
%*,&$6+%#*,D++�0,&&/4/�%#*3+&,�a:7>Q<:W(�,�./!0&##�
U*+4/*+(� H"/#$6/"� /9/!&,C+6� #4/� "� $"/#3� $.+$-#�
46,"&')� ./*/-/"� -,-� ;F<?;<;<:� <?&'&+#=@� �&'&+#�-,-�
&#0?42� -/%/*'(2� ./� 3&#&+B� �",4*+5� E/&%+($-/4/2�
./*,1,#%�.*#10#�"$#4/�.?$%'&&+-/"�<3/&,8#$%"?B>
:+)2� "#0?:+)�?#0+&#&&'(�+� !,3-&?%'(� /9*,!�1+!>
&+=2�&,�$,3/3�0#6#�.*/$%/�9'6�!,3#C#&�+�*,$./!&,&�
"� 3/&,8#$-/(� $*#0#2� )/%5� 5"65#%$5� VY#&/3#&/32�
.*+$?:+3� "$#3?�C#6/"#C#$-/3?�*/0?�+2� 9/6##�%/4/2�
*,$.6,%/(� !,�.*+&,06#1&/$%7�-�&#3?\2�-,-�?%"#*1>
0,#%�U,9*+F67�;?&4#2�"'0,B:+($5�+$$6#0/",%#67�&,>
$6#0+5��",4*+5@

�&'&+#�.*/5"65#%$5�"�&#./$%/5&$%"#2�./*/10,B>
:#3�&#?*,"&/"#8#&&/$%7�"�./0)/0#�-�.*/$%*,&$%"?�
+�"*#3#&+I�C#6/"#-?�&#"'&/$+3/�/$%,",%7$5�"�?#0+>
&#&++�"�$/9$%"#&&/(�-#67#2�&#?B%&/�"�$/9$%"#&&/3�
%#6#�aD:K<;:F>�?>7EG`W(�/&�$�%*?0/3�"/$.*+&+3,#%�)/0

k��9+%,&+#�$�$,3+3�$/9/(�+6+�?�$#95�<6,%@=@



� Z[ �

"*#3#&+@� �",4*+(� .+8#%2� C%/� ?&'&+#� V!,$%,"65#%�
3/&,),�!,3#C,%72�9?0%/�$/6&D#�0"+1#%$5� /C#&7�3#0>
6#&&/� +6+� $/"$#3� /$%,#%$5� &#./0"+1&'32� +� 0#&7�
0#6,#%$5� $6/"&/� .5%+0#$5%+C,$/"'3\@� A%/� $"/#4/�
*/0,�0?8#"&,5� ,$Y+-$+52� +6+� 1#�?0?87#2� /9*#-,B>
:##� C#6/"#-,� &,� &#$C,$%&/#� $?:#$%"/",&+#� +� ./>
9?10,B:##�.*#!*#%7�%/2�C%/�?�&#4/�#$%72�%?�$+%?,D+B�
<*,9/C?B2�F3/D+/&,67&?B2�/9:#$%"#&&?B=2� "� -/%/>
*/(� /&� &,)/0+%$52� +� "/!3#C%,%7� /� &#0/$%+1+3/3@�
A%/�0#6,#%�#4/�1#*%"/(�*,!6+C&')�$%*,)/"� <&,.*+>
3#*2� !,9/6#",&+(2� ./�9/678#(�C,$%+�&,0?3,&&')2� ,�
&#�*#,67&')=2� &#FYY#-%+"&'3� &,� *,9/%#2� &#%#*.+>
3'3�+�&#"'0#*1,&&'3�./�/%&/8#&+B�-�V0*?4+3\�
<!,C,$%?B� .*#"*,:,#3'3� "� /9h#-%'� "'3#:#&+5�
Y*?$%*,D++�+�!6/9'=@��,-/(�C#6/"#-�?1#�&#�"�$+6,)�
$/"6,0,%7�$�./3'86#&+53+2�-/%/*'#�%#$&5%$5�"�#4/�
0?8#�+�./"#*4,B%�#4/�"�.*/$%*,D+B2�"'!'",5�%,-?B�
&#?0/"6#%"/*#&&/$%7�$/9/(2�C%/�/&�!,0,#%$5�"/.*/>
$/32� &#� 9'6,� 6+� "$5� #4/� 1+!&7� .*/3,)/3@� �&'&+#�
3/1#%� /9#*&?%7$5� $,3'3� &,$%/5:+3� 0#.*#$$+">
&'3�$/$%/5&+#3� <�,%#)+!+$� �,%/6+C#$-/(� _#*-"+�
/.*#0#65#%� ?&'&+#� -,-� V&#-?B� Y/*3?� 0#.*#$$++2�
"'!",&&?B� /$6,96#&+#3� ,$-#!'� +� 9/0*$%"/",&+52�
&#9*#1#&+#3� $#*0D,\=2� "� -/%/*/3� C#6/"#-� +$.'>
%'",#%�+$-?8#&+#�$"#$%+�&,�&#%�"$B�$"/B�.*/86?B�
1+!&7� <*,!/*",%7�?!'�9*,-,2�&,*?8+%7�3/&,8#$-+#�
/9#%'2�C%/P%/� V+!3#&+%7\=�+6+�.*53/�./-/&C+%7�$�
$/9/(@��&'&+#2�-,-�.+8#%��$,,-��+*+&2�V./!"/65>
#%�/:?%+%7�"-?$�.*#+$./0&#(\@

	� 0*#"&+)� 3/&,8#$-+)� /.+$,&+5)� ?&'&+#� &,>
!'",#%$5� V./6?0#&&'3�9#$/3\2�&,.,0,B:+3�.*#>



PZTP

+3?:#$%"#&&/� "� $#*#0+&#� 0&52� "� $,3'#� 1,*-+#� +�
%54/$%&'#�C,$'�$?%/-�<3#10?�0#$5%'3�+�C#%'*&,0>
D,%'3�C,$/3=� 0/� .#*"/4/�+�#0+&$%"#&&/4/� .*+#3,�
.+:+2� -/%/*?B� 3/&,)+� "-?8,6+� /-/6/� %*#)� ./>
./6?0&+@� L/1&/� &,(%+� ,&,6/4+C&'#2� ./� -*,(&#(�
3#*#� /%C,$%+2� /.+$,&+5� ?� E,$-,65� +� ;/06#*,2�
�7#*-#4/*,� +� U",*0+&+2� ;#*4$/&,� +� `&-#6#"+C,b�
-*/3#� %/4/2� 9'6+� /9&,*?1#&'� #4/� "!,+3/$"5!+� $�
0#.*#$$+"&'3+�Y/*3,3+2�/.+$,&&'3+�"�.$+)/6/>
4++@� �&%#*#$&/� /%3#%+%72� C%/� "'5"6#&,� ,&,6/4+5�
3#10?�F%+3� !6/32� .*#+3?:#$%"#&&/� ?5!"65B:+3�
C#6/"#-,� "� $#*#0+&#� 0&52� +� -*+!+$/3� $#*#0+&'�
1+!&#&&/4/� .?%+2� &,$%+4,B:+3�C#6/"#-,�+3#&&/�
3#10?�%*+0D,%7B� .5%7B� +� $/*/-,�4/0,3+� /%�*/0?@�
VE/)/1#2� C%/� $?:#$%"?#%� &#-,5� 9+/6/4+C#$-,5�
./0/.6#-,2� 6#1,:,5� "� /$&/"#� "/!&+-&/"#&+5� %,>
-/(� %*#"/1&/$%+2� 3?C+%#67&')� "/.*/$/"2� /%$?%>
$%"+5�F&%?!+,!3,�?�%#)2�-/3?�!,�%*+0D,%7@��#�5"65>
#%$5�6+� F%/�%#3�$,3'3� $/$%/5&+#3� 0?8+2� -/%/*/#�
$*#0&#"#-/"'#�?C#&'#�&,!'",6+� :77<Q<:2�-/*#&&/(�
4*#)� 6#&/$%+� 0?),^� `� ./6,4,B2� C%/� F%/� %,- \� <�+>
C,*0� ]#*C=@� �,!&//9*,!&'#� "+0'� *#,-D+(� &,�F%/%�
-*+!+$� "$#�1#� "#$73,�&,./3+&,B%�*#,-D++� 1#*%"�
?&'&+5I� /%*+D,&+#� /C#"+0&/4/2� ./0,"6#&&/$%72�
!,&+1#&&,5� $,3//D#&-,2� 1,10,� "6,$%+2� 6#4,6+$%>
$-+(� *+4/*+!32� 0#.*#$$+52� C*#!3#*&/$%7� "� #0#� +�
.+%7#2�$%?./*@@@

�/� -,-� /0/6#%7�?&'&+#^� E*#10#� "$#4/2� $6#0?#%�
.*+!&,%7� &,6+C+#� Y?&0,3#&%,67&')� 4*,&+D� C#6/>
"#C#$-/(�F-!+$%#&D++2�-�-/%/*'3� /%&/$5%$5�9*#&>
&/$%7�+�$3#*%&/$%7� </%D'P/%8#67&+-+� .*+!'",6+



� ZZ�

-� G>G8F<:�G8F;<?k=2� ,�%,-1#� /%"#%$%"#&&/� ./0/(%+�
-� .*/86/(� 1+!&+� +� -� $/9$%"#&&'3� &#$./$/9&/>
$%53�+�&#$/"#*8#&$%",3@��*/3#�%/4/2�./&,0/9+%$5�
.*+!",%7�&,�./3/:7�$%/(-/$%7�+�%#*.#&+#�<?3#&+#�
1+%7� &#!,"#*8#&&/$%7B=2� &,./6&+%7� $"/B� 1+!&7�
"!,+3//%&/8#&+53+2�.*+"6#C7�%#6/�-�%*?0/"/(�0#>
5%#67&/$%+2�&#�/%-,!'",%7$5�/%�./3/:+�<065�3/&,>
8#$%"?B:+)�P �/%�V0?)/"&+-,\=2�3/6+%7$5@�	�C,$%>
&/$%+2� �",4*+(� 0,#%� $6#0?B:+(� $/"#%I� V 	 � 6B9/3�
0#6#�./6/1+�$#9#�3#*?\@��6+�1#�./0"+!,($5�"�$%5>
1,&++�$,3//96,0,&+52�0,�!&,(�3#*?@

E�� � { � `

V� . '%�.?$%'&+� ./-/*+6�3#&5@�L#10?�&#9/3�+�
!#36#(2�3#10?�	$#3�+��+C#32�%"/(�"/.*/$�$%,&/"+%>
$5�14?C+3@��6/"&/�&#/.,6+3,5�-?.+&,2�/&�4/*+%�+�
&#�$4/*,#%@�E'6,#%�$,3�./�$#9#2�"�.?$%/%#@��.'%�.?>
$%'&+�P �F%/�#:#�+�/9*,:#&+#�"�$6?)2�3,-$+3,67&/#�
$6?8,&+#\� <A03/&� �,9#=@� 	#*/5%&/2� +3#&&/� F%,�
$"5!7� $/� $6?8,&+#3� .*+"#6,� -�%/3?2� C%/� "� ;+96++�
.?$%'&52� ?./3+&,&+#� -/%/*/(� "$#40,� &,./6&#&/�
0?)/"&'3�$3'$6/32�+4*,#%�$%/67�",1&?B�*/67@�;#!>
?$6/"&/2� ./0*,!?3#",#%$5� .*#10#�"$#4/�3#$%/@�H65�
&#4/� "� #"*#($-/3�5!'-#� +3##%$5� 3&/1#$%"/� &,!",>
&+(I� 7:F:X:D� A� !,$?86+",5� +� &#"/!0#6,&&,5� 3#$%>
&/$%72� /9/!&,C#&+#� !#3#672� .*/$%+*,B:+)$5� /%

k�E,35%/",&+#�/�$3#*%+2�+6+�1#�.,35%7�$3#*%&,5�<6,%@=@



PZNP

L#*%"/4/� 3/*5� 0/� !,6+",�K-,9,b� 7D8FK:D� A� $-/*##�
.$+)/6/4+C#$-/#2�,�&#�4#/4*,Y+C#$-/#�/.*#0#6#&+#2�
?-,!'",B:##� &,� 9#!6B0&?B� /.?$%/8#&&?B� 3#$%>
&/$%72� .*+$%,&+:#� !,9*/8#&&')�*?+&b� b>?D<G8=� P �
0+-/#�+�?#0+&#&&/#�3#$%/2�&#)/1#&/#�+�9#!"/0&/#b�
&/� "� /$&/"&/3� F%/� P � G<QK:F2� %/� #$%7� &#/9+%,#3,5�
3#$%&/$%72� &#.*+"#%6+",5�$%#.72�&,$#6#&&,5�0+-+>
3+� !"#*53+2� 40#�&#�*,$%#%�&+C#4/2� -*/3#� -?$%,*&+>
-/"2�0,�+�%#�P �%#*&+#�+�"/6CD'@�;+96#($-,5�.?$%'&5�
./C%+�&+-/40,�&#�5"65#%$5� .#$C,&/(2� /&,�P �*#!?67>
%,%� "'"#%*+",&+5� +� F*/!++2� "'!",&&/(� *#0-+3+2�
&/� &#+$%/"'3+� 6+"&53+2� +� /%6+C,#%$5� *#!-+3+�
%#3.#*,%?*&'3+� .#*#.,0,3+� 3#10?�0&#3� +� &/C7B�
<$*@�E$�QRSIN=@

E?$%'&5� 46?),� -� C#6/"#C#$-/3?� .*+$?%$%"+B�
+� "*,10#9&,� 1+!&+� <]+$� RSIZ=@� ;?0?C+� 4+96'3�
3#$%/32� /&,� "'$%?.,#%� "� ;+96++� -,-� &#!,3#&+3/#�
"/$.+%,%#67&/#� $*#0$%"/2� -,-� +&+D+,D+52� ./$*#0>
$%"/3� -/%/*/(� %/6.,2� $/$%/5:,5� +!� "'8#08+)� +!�
�4+.%,� *,9/"2� $%,&/"+%$5� &,*/0/3� ;/1++3@� A%/2�
./�$?%+2�3#$%/�"/!*/10#&+5@�K�".*/C#32�&#�6#1,6,�
6+�?�+$%/-/"�*/10#&+5�3+*,2�-/40,�?./*50/C#&&'(�
-/$3/$� $/!0,",6$5� +!� 9#$Y/*3#&&/4/� ),/$,2� &#-,5�
.#*"/&,C,67&,5�.?$%/87^�	�,-%#�$/%"/*#&+5�!#3652�
),*,-%#*+!/","8,5$5� /%$?%$%"+#3� +� &#4,%+"&/>
$%7B� <V�/40,�U/$./07� ;/4�$/!0,6� !#36B� +� &#9/2� +�
"$5-+(� ./6#"/(� -?$%,*&+-2� -/%/*/4/� #:#� &#� 9'6/�
&,� !#36#2� +� "$5-?B� ./6#"?B�%*,"?2� -/%/*,5� #:#� &#�
*/$6,b� +9/� U/$./07� ;/4� &#� ./$'6,6�0/105� &,� !#3>
6B \I� ;'%� RITNPZ=2� .*#"*,:,#%$5� "� $,02� ?4/%/",&>
&'(� C#6/"#-?� <;'%�RIaPQZ=@� �#� $0#6,#%�6+� +� &/"/#



PZdP

$/%"/*#&+#2� 3#$$+,&$-,5� F*,2� .?$%'&B� D"#%?:#(^�
V	/!"#$#6+%$5�.?$%'&5�+�$?),5�!#3652�+�"/!*,0?#%>
$5�$%*,&,�&#/9+%,#3,52�+�*,$D"#%#%�-,-�&,*D+$$2�"#>
6+-/6#.&/�9?0#%�D"#$%+�+�*,0/",%7$5\� <�$�[ZIQPR=@�
�/�3#1�.#*"/&,C,67&'3�$/%"/*#&+#3�+�&/"'3�$/>
%"/*#&+#3�$/"#*8,#%$5�7F>:;<8�78=;<=E:�<&#.*#$%,&>
&/#�$/%"/*#&+#=2�0#6/�$.,$+%#67&/4/�"3#8,%#67$%",�
;/4,�"�+$%/*+B@� �� "�F%/(�+$%/*++� .?$%'&5�/-,!'>
",#%$5�3#$%/3�"#6+-+)�;/1#$%"#&&')�/%-*/"#&+(I�
"�G<QK:F�<.?$%'&#=2�4/"/*+%$5�"��,63?0#2�;/4,�3/1>
&/�?$6'8,%7� -,-� G>QQ:K>F�<U6,4/6B:#4/=@� �3#&&/�
"�.?$%'&#�L/+$#(�"+0+%�&#/.,6+3?B�-?.+&?�+�./>
6?C,#%�/%-*/"#&+#�/9� �3#&+� <�$)�[IQPQT=b�+3#&&/�
"�.?$%'&#�;/4�0,*?#%��,-/&�$"/#3?�&,*/0?2�"$%*#C,>
#%$5�+�$/#0+&5#%$5�$�&+3�?!,3+��,"#%,�<�$)�QMPRT=b�
+3#&&/� "� .?$%'&#� ;/4� :#0*/� *,!0,#%�0,*'� $"/#3?�
&,*/0?�<3,&&,2� .#*#.#6,2� "/0,�+!�$-,6'=b� +3#&&/� "�
.?$%'&#� �&� 5"65#%$5� �6++� "� V"#5&++� %+)/4/� "#>
%*,\� <[� _,*� QMIQR=b� +3#&&/� "� .?$%'&#� �&� "&/"7�
.*+"6#-,#%� -� �#9#� �"/B� �#&?P�!*,+67� ./$6#� ##�
+!3#&'� <�$� RIQN=2� 0,9'� "/$$%,&/"+%7� 9*,C&'(�
$/B!@@@

�,-/",� "� /9:+)�C#*%,)2� $/46,$&/� ;+96++2� /$&/>
"/./6/1&,5� �3'$6/",�5� 9+./65*&/$%7� .?$%'&+2�
$#3,&%+C#$-/#� ./6#� -/%/*/(� .*/6#4,#%� 3#10?� &#>
4,%+"&/$%7B�+�./!+%+"&/$%7B@��&/�/)",%'",#%�%*+�
/98+*&')�$+3"/6+C#$-+)�$Y#*'2� -� -/%/*'3� /%$'>
6,#%�&,$�$,3,�.?$%'&5I� .*/$%*,&$%"/2�"*#35�+�.?%7@�
E*/$%*,&$%"/� "*,10#9&/2� &/� #4/� &?1&/� .#*#(%+2�
C%/9'� 0/$%+C7� !#36+� /9#%/",&&/(b� $*/-� 0/6/42� &/�
&#�9#$-/&#C#&2� /&� +3##%� .*#0#62� ,� .*/3#1?%/C&'(



� Za�

.#*+/0� ./6/&� /1+0,&+5� +� ?./",&+5b� .?%7� ?%/3+>
%#6#&2� 3&/4/%*?0#&� +� .*/6#4,#%� 3#1� "')/0/3� +!�
0/3,� *,9$%",� +� ")/0/3� "� 4/$%#.*++3&?B� !#36B2�
V40#�%#C#%�3/6/-/�+�3#0\I�%,-/",�.?$%'&5� �$)/0,c�
�%*,1#&+#3� F%/4/� 9#!"/0&/4/2� /0&//9*,!&/4/� +�
9#!3/6"&/4/� .*/$%*,&$%",�.?$%'&+� "/� "&?%*#&&#3�
3+*#� "#*?B:#4/� 5"65#%$5� ���&�����( � +6+� 1#� ��N
��@����� � �%/+6�6+�+$)/0�%#)�3?-^��#�6?C8#�6+�9'6/�
/$%,%7$5�"��4+.%#^��,-/#�1#�F%/�$.,$#&+#2�-/40,�6B>
0532�$%*,0,B:+3�/%�4/6/0,�+�1,10'2�4*50?:+(�0#&7�
&#�$?6+%�&+C#4/�&/"/4/^� �,-�&#.*/$%/�$3+*+%7$5�$�
%#32� C%/� .?$%'&5� 5"65#%$5� &#/%h#36#3/(� C,$%7B�
$.,$#&+5c� �%,-2�"�.?$%'&#� �!*,+67�+$-?8,#%�;/4,2�
+� F%/� .?$%'&&/#� 3#$%/� /-,!'",#%$5� ?1,$,B:+3�
/*?0+#3� /%$#",2� /9&,1,B:+3� $-*'%/#� "� 6B0$-+)�
$#*0D,)@� VE/3&+� "#$7� .?%72� -/%/*'3� "#6�%#95� U/>
$./072�;/4�%"/(2�./�.?$%'&#2�"/%�?1#�$/*/-�6#%2�C%/9�
$3+*+%7� %#952� C%/9'� +$.'%,%7�%#95� +�?!&,%72� C%/� "�
$#*0D#�%"/#3\� <	%/*� aIR=@� E?$%'&5� P � F%/�?*/-�$,>
3/./!&,&+52� ,� $%*,&$%"+#2� .*#0.*+&5%/#� /%D/3�
"#*?B:+)2� K"*,,3/32� "� /%"#%� &,� ;/1+(� .*+!'"I�
V� 0+� -� $#9#c\� <;'%� QRIQk=2� "/!3/1&/2� *,$-*'",#%�
0?)/"&'(� $3'$6� $-+%,&+(� ./� .?$%'&#@� E?$%'&5�
$%,&/"+%$5� 3#$%/3� 35%#1#(� .*/%+"� ;/4,2� */./%,2�
.*#*#-,&+5� <�$)� QTIQQPQRb� QZIRTb� QNIRP[@� RS@� Rdb�
QdIRP[@�db� ]+$� QRIQPRb� QTIRPTb� QNI[PTb�RSIRPZb�RQITPZ=@�
�+$?$�%/1#� .*/)/0+%�C#*#!� .?$%'&B� -,-�C#*#!� &#>
/9)/0+3'(� +$-?$� .#*#0�&,C,6/3� �"/#4/� $6?1#&+5@�
E#*#0�6+D/3�075"/67$-/(�$+6'�+66B!++�+�.*#6#$%+

k�;?-",67&'(�.#*#"/0�$�0*#"&##"*#($-/4/�%#-$%,@



� ZM�

+$-?8#&+5�$#*0D#��+$?$,�/-,!'",#%$5�"$#D#6/�.*#>
0,&&'3� /0&/3?�6+87� ;/17#3?��6/"?�<LY�TIQPQQ=@�
�-*#.6#&&'(�9*,&7B�"�.?$%'&#2� �+$?$�.*+$%?.,#%�
-�0#6?��"/#4/�/9:#$%"#&&/4/�$6?1#&+5c

	3#$%#�$�%#3�.?$%'&5�.*#0$%,#%�-,-�.#*#)/0&'(�
.#*+/0� ������� I� .?$%'&B� &#� /91+",B%2� ,� .#*#>
)/05%@� �/*/-,� 4/0,3+2� $/*/-,� 0&53+� +$C+$65#%$5�
./*,� .?$%'&+� &#� %/67-/� 065� "$#4/� �!*,+652� &/� +�
065� L/+$#52� �6++2� �+$?$,@� A%/%� .#*+/0� "*#3#&+�
3/1&/� .#*#1+%72� %/67-/� &,?C+"8+$7� %#*.#&+B2�
/1+0,&+B2�./$%/5&$%"?2�0/*/4/(�D#&/(�!,.6,%+"�!,�
&,0#10?@� ��&#�+$-6BC#&/2�C%/�"�&#/9h5%&/$%+�9#!>
"*#3#&75� .?$%'&+� -*/#%$5� /.'%� +� .*#0"-?8#&+#�
"#C&/$%+c� �/� .?$%'&5� F%/� #:#� +����& � "� .?$%'&#�
&,0/� .*/0"+4,%7$5�".#*#02�&#0/.?$%+3/� V0#!#*%+>
*/",%7\2� "/.*#-+�$/96,!&?�*#4*#$$,�</.?$%/8#&+5�
+�0"+1#&+5�"$.5%7=2�&,.#*#-/*�9/5!&+2�./0%,6-+",>
B:#(�./"#*&?%7�&,!,0�+�.*#0./C#$%7�9#!/.,$&/$%7�
#4+.#%$-/4/� *,9$%",� *+$-/",&&/3?� .*#0.*+5%+B�
/9*#%#&+5�$"/9/0'@� �"/9/0'2�-/%/*,5�&#�10#%�&,$�
"�-/&D#�.?%+2�,�/9*#%,#%$5��������� � �0&,-/2�C%/9'�
.*/(%+�F%/%�.?%72�&?1&/�+0%+�&,6#4-#2�$�&#9/678/(�
./-6,1#(I� .?$%'&5� ?C+%� "'0#65%7� $?:#$%"#&&/#2�
9?0?C+�.*,-%+-/(�6+8#&+(�+�$/"6#C#&+5@�E?$%'&5�
/%%,C+",#%������ � /&,� /9/$%*5#%� "&?%*#&&##� !*#&+#�
C#6/"#-,2� ,� #4/� $,3/4/� &,0#65#%� 90+%#67&/$%7B� +�
.*/!/*6+"/$%7B@� �,-+3� /9*,!/32� .*#9'",B:+(�
"� .?$%'&#� 3/1#%�*,$./!&,%7� ;/17#� .*+$?%$%"+#� +�
/%*#C7$5�/%�+0/6/./-6/&$%",@��,�.*+3#*#��/,&&,�
�*#$%+%#652�&#.*#"!/(0#&&/4/�.?$%'&&+-,2�3'�"+>
0+32� C%/� /&� /96,0,#%� 6+87� $,3'3� $?:#$%"#&&'3I



� NS�

/&� P � 46,$� "/.+B:#4/� +� .*+!'",B:#4/� -� /9*,:#>
&+B2� .#*$%2�?-,!?B:+(� L#$$+B2� +$.'%?B:##� /-/2�
/%� -/%/*/4/� &#� $-*/#%$5� 4*#)2� .6/%72� +$$?8#&&,5�
.?$%'&#(2� 9'%+#2� .*/-6,0'",B:##� $%#!B� 065� U/>
$./0,� <V " � .?$%'&#� .*+4/%/"7%#� .?%7� U/$./0?c\�
�$�TSI[=@�E+:,�#4/�$-?0&,2�/0#10,�#4/�"'0,#%�"�&#3�
.*/*/-,2�0,�+�$,3�/&�?3,65#%�$#95�.*#0�6+D/3��/4/2�
�%/�$6#0?#%�!,�&+3I�/&�0/./06+&&/�?$"/+6�./*50/-�
3+&+3+!,D++2� ),*,-%#*&'(� .?$%'&+@� �/� .?$%'&5�
5"+6,$7�065�&#4/�+�3#$%/3�"$%*#C+2�0*?19'2�6B9"+I�
/&� P � 0*?4��#&+),2� $%/5:+(� ./06#� �#4/� +� 6+-?B>
:+(�.*+�!"?-#�46,$,��4/@

�3#&&/�"�%,-/(�0"/($%"#&&/$%+�.*#0$%,#%�.#*#0�
&,3+�9+96#($-,5� .?$%'&52�%#3�$,3'3� /6+D#%"/*55�
,39+",6#&%&/$%7� C#6/"#C#$-/(� 1+!&+2� ./"$#0&#">
&'(�/.'%�"#*?B:#4/�+�%/%�$,3'(�.*/%+"/*#C+"'(�
/.'%�9/4/./!&,&+5@� �C#"+0&/2� .*,"�9'6�K&*+� �#�
� /�<�nrtu�|n��oy}=2�-/40,�.+$,6I� V� # �"�.?$%'&#�;/4@�
�,3,�.?$%'&5�#$%7�%,(&,�;/4,�-,-�%,-/",5\@

� � �HK� � � �U� �E �HK

V�3#*%7� �"/B� "/!"#:,#32� U/$./0+2� +� "/$-*#>
$#&+#� �"/#� +$./"#0?#32� �� �!������� ���@������ �
,���)�/� � A%+� $6/",� !"?C,%� "� $,3/3� $#*0D#� �"),*+>
$%+C#$-/4/� $"5:#&&/0#($%"+52� &,./3+&,5� )*+$%+>
,&,3�/9�/0&/3�+!�/$&/"/./6,4,B:+)�F6#3#&%/"�+)�
"#*/+$./"#0,&+5I� /1+0,&++� .*+8#$%"+5� U/$./0,@�
VG*+$%+,&+&2� P � -,-� .+$,6� -,*0+&,6� �7B3,&2� P



PNQP

F%/�%/%2�-%/�/1+0,#%�G*+$%,\@� ;#!?$6/"&/2�"�F./)?�
V"$#4/� +� $*,!?\2� FYY#-%+"&/$%+� +� .*/0?-%+"&/>
$%+2� -/40,�+�&,�)*+$%+,&,)2� ./)/1#2�$-,!,6,$7�1,1>
0,� 9?*&/(� 0#5%#67&/$%+2� 4/"/*5� /9� V/1+0,&++\2�
3'� *+$-?#3�&#�$&+$-,%7�$#9#� ./.?65*&/$%+2� ,�%/� +�
"/"$#�/$%,%7$5�&#./&5%'3+@�	#07�3&/4+#�+� ".*537�
?$3,%*+",B%�"� V/1+0,&++\� $+&/&+3�.,$$+"&/$%+�
+�+&#*%&/$%+2�9#4$%",�/%�0#($%"+%#67&/$%+�+�?-6/>
&#&+5�/%�/%"#%$%"#&&/$%+@��,�$,3/3�0#6#�)*+$%+,>
&+&?2�&#�./00,B:#3?$5�/.*#0#6#&+B�&,�/$&/",&++�
/0&/(�#4/�0#5%#67&/$%+2�9#!�?C#%,�#4/�$"5!+�$/�G*+>
$%/32�)/*/8/�+!"#$%&/2�C%/��/%2�-��/3?�/9*,:#&'�
#4/�6B9/"7�+�?./",&+#2�+� #$%7�%/%�$,3'(�G*+$%/$2�
?1#� /0&,10'� .*+8#08+(2� .*+)/05:+(� &'&#� +�
4*50?:+(� "/� $6,"#@� ;?0?:##� &#� 3/1#%� &+C#4/� &#�
$?6+%7�)*+$%+,&+&?�+6+� /9#*&?%7$5� .?$%/%/(2� +9/�
#3?�/.*#0#6#&&/�#$%7� &,�C%/� &,0#5%7$52� ""+0?� /9#>
%/",&+5�U/$./0,I� V�(2�4*50?�$-/*/c\� <�%-*�RRIRS=@�
H#($%"+%#67&/2� +%,675&$-+(� 46,4/6� Vowwnr~ntn\�
</1+0,%7=2� +$)/05� +!� #4/� 6,%+&$-/(� F%+3/6/4++�
S:QA;>=Q>F>W(�./0*,!?3#",#%�V%54?�-@@@\2�V"&+3,&+#�
-@@@\k2�?$%*#36#&&/$%7� 0?),� /%�$*#0/%/C+5� "/"&#� P �
-�0*?4/3?2� -�4*50?:#3?@�L'�3/46+�9'� +$%/6-/",%7�
/1+0,&+#� -,-�0#($%"+#2� -/%/*/#� .*+� F%/3� &#� !,3>
-&?%/�&,�&,$%/5:#32� ,�"#*8+%�9?0?:##@�	/� 	%/*/3�
E/$6,&++�,.@�E#%*,�F%/%�,$.#-%�/%*,1#&�"�?%"#*1>
0#&++�/�%/32�C%/�)*+$%+,&#�$"/+3�/1+0,&+#3��� � �N
� � � �&,$%?.6#&+#�0&5�U/$./0&5�<[IQR=@

k��,-�$/$*#0/%/C#&&/$%7�&,�-/3P&+9?07�+6+�C#3P&+9?072�,�%,->
1#�4/%/"&/$%7�"&+3,%7@



� NR�

�,-/3?�/$/9/3?�)*+$%+,&$-/3?�"#0#&+B�"*#3#>
&+2� .*#"*,:,B:#3?� "#*?B:#4/� "� VC#6/"#-,2� +3#>
B:#4/� &,0#10?\� <ef@� Q� x#$� TIQ[=2� V/1+0,B:#4/�
G*+$%,\� <x6.� [IRSb� �"*�MIRa=2� ),*,-%#*+!?B:#4/>
$5�&#�%/67-/�$"/+3�.*/86'32�&/�+�$"/+3�9?0?:+32�
"-6BC,5�%/2�C%/�$/"#*8+%�"�F%/3�9?0?:#3�G*+$%/$2�
"./*?� 9'� $%,%7� 9#$D#&&'3� $"+0#%#67$%"/3� <+6+�
1#� .,*,0/-$,67&'3� $"+0#%#67$%"/3� /9� /9*,%&/3=�
065� $/"*#3#&&/4/� 3+*,2� &,0� -/%/*'3� 0/"6##%� ./>
&5%+#� "*#3#&+2� &+C#3� &#� !,./6&#&&/4/2� *,!"#*%'>
",B:#4/$5� "� &#-/#3� ���������� 2� +$-6BC,B:,5�
-,-/#P6+9/� &,$?:&/#� /1+0,&+#� +� ./*/10,B:,5�
Y,%,6+!3� +� &#$./$/9&/$%7� 10,%72� $%/67� %+.+C&'#�
065� $/"*#3#&&/4/� C#6/"#-,@� �6#0/",%#67&/2� +4&/>
*+*/",%7�F%/�P � !&,C+%�&#�%/67-/�&#./6&/�*,$-*'%7�
$?%7�"#*'2�&/�+�6+8+%7�3+*�$"+0#%#67$%",�/�&,0#1>
0#2� -/%/*/#� /&� ".*,"#� ?$6'8,%7� +!� ?$%� )*+$%+,&�
<ef@� Q� E#%�[IQZ=@��,3�C#6/"#-�P �F%/�%/1#�/1+0,&+#@�
�/� $%/+%�6+87� .*#&#9*#C7� $?:#$%"/",&+#3� F%/4/�
Y?&0,3#&%,67&/4/�,&%*/./6/4+C#$-/4/�+!3#*#&+52�
?-,!'",B:#4/�&,�C#6/"#-,�-,-�&,�&#!,"#*8#&&/$%72�
-,-�3'� /-,!'",#3$5�&,�4*,&+�+0/6/$6?1#&+52� "#07�
!,�+0/6/./-6/&$%"/3�"$#40,�-*/#%$5�$,3/0/$%,%/C>
&/$%7� &,$%/5:#4/@� �0&,-/� U/$./0&#� .*+8#$%"+#�
./9?10,#%�)*+$%+,&+&,� �!����	 �%/2�C%/�&,!*#",#%2�
+�.*/5"+%7� �������� �-,$,%#67&/�%/4/2�C%/�&,$%?.+%�
&#"#0/3/� -/40,@� �#*.#&+#� 1#� P � F%/� ?3#&+#� 1+%7�
&#!,"#*8#&&/$%7B2� .#*#1+",%7�&#./6&/%?�+� Y*,4>
3#&%,*&/$%7� &,$%/5:#4/2� .*+� F%/3� &#� /%C,+",5$7@�
�#*.#6+"/$%7� ./0*,!?3#",#%� &#� %/67-/� $./$/9>
&/$%7� .*/(%+� +$-?$� "*#3#&#32� 9'%7� ./$%/5&&'3



� N[ �

+�$%/(-+32�&/�+�$./$/9&/$%7�.*/5"+%7�"'0#*1-?�"�
/%&/8#&++�0*?4+)2�./00#*1,%7�+)2�%/�#$%7�.*+&5%7�
+)�$/�"$#3+�+)�&#3/:,3+�+�%#*.#6+"/�$&/$+%7@�	$#�
1#� +3#&&/� /1+0,&+#� U/$./0,2� 1,10,� �4/� .*+)/0,�
"'*,9,%'",#%�"�6B05)�%#*.#6+"/$%7�./�/%&/8#&+B�
-/�"*#3#&+�+�-�0*?4+3@

�!� F%/4/� "+0&/2� C%/� %#*.#6+"/#� /1+0,&+#� 5">
65#%$5� .*+!&,-/3� $+6'� +� %"#*0/$%+2� $%/(-/$%+� +�
?9#10#&&/$%+2� ,� "/"$#� &#� $6,9/$%+@� 	� &#32� .*#10#�
"$#4/2� .*/5"65#%$5� /%&/8#&+#2�$"+0#%#67$%"?B:##�
/� 46?9/-/(�6B9"+� -�U/$./0?�+�96+1&#3?I� V6B9"+2�
-/%/*,5� 0/64/%#*.+%\� <Q� �/*� Q[IT=@� H"+1+3/#�
6B9/"7B� /1+0,&+#� .*#"*,:,#%$5� "�1#6,&+#2�1,1>
0?�"$%*#C+�$�U/$./0/3�<R��/*�ZIRb�x6.� QIR[=@�;/6##�
%/4/2� /1+0,&+#� U/$./0,� ./9?10,#%� )*+$%+,&+&,�
/9?!0'",%7�6+C&'#�1#6,&+52� ?C+%7$5� 1#6,%7� +� /%>
$%*,&5%7$5� /%� 1#6,&&/4/2� $3#&+%7� $"/(� ./%*#9+>
%#67$-+(� ./0)/0� &,� $%*#36#&+#� C%/P%/� *,!0#6+%7�
$�0*?4+3+2� &,�9*,%$-/#� /9:#&+#2�%@#@� &,�./0)/0�#">
),*+$%+C#$-+(@� ],5&+#� U/$./0,� &,./6&5#%� 0?8+�
"#*?B:+)� .*+!&,%#67&/$%7B@� 	/!0,",5� 96,4/0,*>
&/$%72�*,$8+*55�$#*0D#2�/&+�0/$%+4,B%�#0+&$%",�$/�
"$#3+� $/!0,&+53+� +� .*/"/!46,8,B%� C,5&+5� "$#4/�
1+"/4/I� V� 9/ �%",*7�$�&,0#10/B�/1+0,#%�/%-*/"#>
&+5�$'&/"�;/1++)� i@@@j� "�&,0#10#2�C%/�+�$,3,�%",*7�
/$"/9/10#&,�9?0#%�/%�*,9$%",�%6#&+B\� <�+3� aIQMP�
RQ=@� 	$#� 0/� /0&/(� ;/17+� %",*+� C,B%� &/"/4/� &#9,�
+� &/"/(� !#36+2�C,B%� .*#/9*,1#&+52�C,B%�_,*$%",�
;/1+5@� �,-+3� /9*,!/32� /1+0,&+#� .*+8#$%"+5� U/>
$./0,� $%,&/"+%$5� 065� )*+$%+,&� 3/679/(� /� "$#/9>
:#3� $.,$#&++2� "'*,1#&+#3� "$#/9h#36B:#(� "#*'2



PNTP

$/$%*,0,B:#(� -,10/3?�C#6/"#-?�+� -,10/3?�1+"/>
3?�$?:#$%"?@��/�#$6+�+3#&&/�"�F%/3�$/$%/+%�3&/4/>
!&,C&/$%7�/1+0,&+5�U/$./0,2�#$6+�+3#&&/� !,�F%/�"�
/%"#%#�)*+$%+,&#2�%/�&#�/$%,#%$5�&+C#4/�+&/4/2� -,-�
!,0,%7$5� "/.*/$/32� -/%/*'(� $� 4/*#C7B� +� "'!/"/3�
9*/$+6�"�$"/#�"*#35��#(5*�0#�l,*0#&I�V � �)*+$%+,>
&#2� .*+!",&&'#2� "$6#0�!,� �!*,+6#32�)*,&+%7�&#?4,>
$+3'3�14?C##�.6,35�1,10'2�"/�C%/�3'�.*#"*,%+6+�
/1+0,&+#^\@

;�U� � � �K � � �

V; /4�"/!1#6,62�C%/9'��4/�+$-,6+2�+�-,-�.*+�F%/3�
�&�3/4�9'�&#�1#6,%7�9'%7�&,(0#&&'3^�	&?-�;,*?),�
;#&� �#)+F652� -/%/*'(� "�$"/B� /C#*#07�9'6�"&?-/3�
;,,6Pl#3P�/",2� +4*,6� -,-P%/� "� .*5%-+� $� 0*?4+3�
3,67C+-/3@��&�$.*5%,6$5�+�0/64/�$+0#6�"�?-*/3&/3�
3#$%#2� ./6,4,52� C%/� %/",*+:� +:#%� #4/� +� &#� 3/1#%�
&,(%+@� �/� .*/10,"� &#3,6/#� "*#352� "'8#6� /%%?0,�
+2�&#�?"+0#"�&+40#�$"/#4/�%/",*+:,2� ./&562�C%/�%/%�
#4/�&#�+$-,6@��/40,�/&�9*/$+6$5�"�-/3&,%?�0#0?8-+2�
-*+C,2�*'0,5�+�/9"+&55�$"/#4/�"#*/6/3&/4/�0*?4,@�
� /�$6#!,3+�&,�46,!,)�;,*?)�$-,!,6I�W�/�1#�$,3/#�4/>
"/*+%�+�;/4X\ @�A%/�),$+0$-/#�.*#0,&+#�./"#$%"?#%�
/�%/32�C%/�;/4?�9'6/�?4/0&/2�C%/9'��4/�+$-,6+@��/�
0*?4+#�+$%/*++�+�0*?4+#�$6#!'2� "'.,"8+#�&,�0/6B�
%/4/� 1#� #"*#($-/4/� &,*/0,2� $#4/0&5� $%,"5%� "/.*/$�
9/4/+$-,&+5�+&,C#I�*#C7�+0#%�/9�+$%/*+5)�+�$6#!,)2�
.*/+$%#-,B:+)�+!�%/(�9#!0&'�!6,2�-/%/*/(�5"+6$5



PNZP

�$"#&D+3@� A6+� 	+!#67� .+8#%I� V; /4� +� �$"#&D+3�
&#$/"3#$%+3'@�̀ �&#�.*+#36B�+�.*/%#$%?B2�5�%*#9?B�
/%"#%,@@@� ;/4�"/� !6#^� 	� -,-/3� !6#^� ;/4�"�$%*,0,&++^�
	� -,-/3� $%*,0,&++^�`� &#� !&,B@� ��3#&5� &#%�/%"#%,@�
`� "� "#C&/3� ./+$-#\@� �,*50?�$� �$"#&D+3/32� 0/� +�
./$6#� &#4/2� 0*?4+#� 4#&/D+0'2� 0*?4+#� +$%*#96#&+52�
3?-+� 3+66+/&/"� &+� "� C#3� &#./"+&&')� 6B0#(� ./�
"$#3?�3+*?� ./0'3,B%�$�&/"/(�%*,4+C#$-/(� /$%*/>
%/(� /0+&�+�%/%�1#� "/.*/$I� VU0#�1#� ; /4^\@� 	�9+%"#�
$/� !6/32� ./5"65B:+3$5�&,�,*#&#�+$%/*++2� ;/42�./>
)/1#2�*#%+*?#%$52�+�.*+%/3�*#8+%#67&/c�	$#�F%/�&#�
3/1#%� &#� .*+0,%7� /$/9?B� &,.*,"6#&&/$%7� &,8+3�
$#4/0&58&+3� *,!3'86#&+53� /� ./+$-#� ;/4,2� %/3�
$,3/3� cE:>F>F>� J>EG`(� -/%/*'(� "$#40,� $/$%,"656�
/0&?� +!� &,+9/6##� $?:#$%"#&&')� +� !&,C+3')� 065�
)*+$%+,&$-/(� 0?)/"&/$%+� %#3@� ;/6##� %/4/2� "$#� F%/�
.*+"/0+%�-�&#/9)/0+3/$%+�*,0+-,67&/(�./$%,&/">
-+� .*/96#3'� +� *,3/-�+!6/1#&+5� .*#03#%,I� -,-/(�
./+$-^�+�-,-/4/�;/4,^

�"@� E+$,&+#� &,$%,+",#%� &,� &#/$./*+3/3� .*+>
/*+%#%#� ./+$-,� ;/4/3� C#6/"#-,� +� ?%"#*10,#%2� C%/�
C#6/"#-�+�#4/�3+*�5"65#%$5�$Y#*/(�+&%#*#$/"�;/4,2�
,�;/1+#�/%-*/"#&+#�.*#08#$%"?#%�+�6#1+%�"�/$&/"#�
0/$%?.&/4/� C#6/"#-?� 9/4/./!&,&+5@� �/"#*8#&&/�
/C#"+0&/2�C%/�*#C7�+0#%�&#�/�)*/&/6/4+C#$-/(�.#*>
"//C#*#0&/$%+2� ./$-/67-?� .*/96#3,� ;/4,� !,.#C,%>
6#&,�"�$,3/3�C#6/"#-#2�,�%,-1#�"�#4/�"/.*/$,)�/�$#9#2�
$3'$6#�$"/#(�1+!&+�+�3+*/!0,&+5@��6#0/",%#67&/2�
"/.*/$� /� ;/4#� +� "/.*/$� /� C#6/"#-#� #$%#$%"#&&/

O�/�����7����Q����T�



� NN�

"!,+3/$"5!,&'@�	�"#6+-+)�*#6+4+/!&')�%*,0+D+5)�
F%+�0",�"/.*/$,�"$#40,�.*+!&,",6+$7�&#/%0#6+3'3+�
0*?4�/%�0*?4,I�F%/�-,$,#%$5�&#�%/67-/�%*#)�3/&/%#+>
$%+C#$-+)�*#6+4+(2�&/�+�4*#-/P*+3$-+)�"#*/",&+(2�
".+%,&&')� -/*&53+� !,.,0&/#"*/.#($-/(� 0?)/">
&/$%+@� ]#6/"#-2� /%.*,"+"8+($5� "� )*,3� K./66/&,�
H#67Y+($-/4/2� C%/9'� +$.*/$+%7� $/"#%,� /*,-?6,2�
/9&,*?1+",62�C%/�.#*#,0*#$/",&�-�$,3/3?�$#9#�&,0>
.+$7B�&,�Y*/&%/&#�)*,3,I� VE/!&,(�$,3/4/�$#95\@�
�,�$#4/0&58&+(�0#&7�/C#*#0&/#�/9*,:#&+#�-�0,&>
&/(�%#3,%+-#� .*#0./6,4,#%� .*+&5%+#� "/� "&+3,&+#�
"$#4/� 0*,3,%+!3,� F%/4/� 0"/($%"#&&/4/� "/.*/$,I�
/9*,!?� Y+6/$/Y,PD+&+-,� H+/4#&,2� -/%/*'(� $*#0+�
9#6,� 0&5� 9*/0+%� ?6+D,3+� KY+&� $/� $"#%+67&+-/3�
+� -*+C+%I� V� :?� C#6/"#-,c\2� .*/%+"/./$%,"6#&�
/9*,!� &+D8#,&$-/4/� 9#!?3D,2� -/%/*'(�%/1#�$*#0+�
9#6,�0&52�"//*?1+"8+$7�$"#%+67&+-/32�4/6/$+%�./>
$*#0+�.6/:,0+I� V� :?�; /4,c\�P �+�/%-*'",#%�$3#B>
:+3$5� &,0� &+32� C%/� ;/4�?3#*2� ?3#*:"6#&� C#6/"#>
-/32� ,� !,%#3� /%3#C,#%� 4/*#$%&/#� $/9'%+#� %#32� C%/�
")/0+%�"�)*,32�*,$.#",5� d>cE<>G�:>;>F=:G�J>8@��#32�
-%/� !,0,#%�#3?�"/.*/$'2� /&� /%"#C,#%I� V]#3�1#�#:#�
3/4?%�9'%7�D#*-"+2� -,-�&#�3/4+6,3+� +� &,04*/9+5>
3+� ; /4?^\@��/2� -,-�"#*&/�!,3#%+6�L@� x?-/2� V+0#5�
�+D8#�"/!"#:,#%�&#�$%/67-/�$3#*%7� ;/4,2�$-/67-/�
$3#*%7��4/�?9+(D'2�%/�#$%7�C#6/"#-,\@�	�&'&#8&#(�
&+4+6+$%+C#$-/(� -?67%?*&/(� ,%3/$Y#*#2� ),*,-%#>
*+!?B:#($5� /93+*:#&+#3� $,3/4/� /93+*:#&+52�
$/"*#3#&&'(� C#6/"#-� V&#� %/67-/� 9#!9/1#&2� &/� +�
9#$C#6/"#C#&\� <�@� �#YY*#=@� �&� 0"+1#%$52� $6/"/�
./%#*5&&'(2� "� %?3,&#� ./6&/(� &#/.*#0#6#&&/$%+2



� Nd�

0'8+%�,9$?*0/32�!,-6BC,B:+3$5�&#�%,-�"�9#$$3'$>
6#&&/$%+2� -,-� "� *,!*/!&#&&/$%+� &#$3#%&/4/� -/6+>
C#$%",�$3'$6/"�+�/%$?%$%"++�#0+&/4/�D#6#./6,4,B>
:#4/�$3'$6,2�+6+�$3'$6,�$3'$6/"2�/�C#3�?./3+&,6�
�#"+&,$@� E/-,!,%#67&'3�065�%,-/(� ./%#*5&&/$%+2�
%+.+C&/(� 065� $/"*#3#&&/4/� C#6/"#-,2� 5"65#%$5�
$%/67�5"&'(� V"/!"*,%�;/4,\2�.*/$3,%*+",B:+($5�
"� 5"6#&+5)� "/!*/10#&+5� &?3+&/!&/4/� C?"$%",� +�
*,$D"#%,� $#-%,&%$%",2� $+&-*#%+C#$-+)� 0"+1#&+(2�
*,!&//9*,!&')� /9h#0+&#&+(@� �4/� %,-1#� &#$6/1>
&/� !,3#%+%7� "� 8+*/-/3� *,$.*/$%*,&#&++� +0#(�
$#&$+9#67&/$%+� +� 0?)/"&')� %#)&+-2� 96,4/0,*5� -/>
%/*'3� ;/4�&#�%/67-/� +:#%$52� ,�+� &#!,3#06+%#67&/�
/9&,*?1+",#%$5� "� 9#!6+C&/3� 9/1#$%"#2� "� $6+5&++�
$� �-#,&/3� ;'%+52� "� /9*,:#&++� -�C?0/%"/*&/3?2� "�
3/6+%"#2� $"#0#&&/(� -� .*#0h5"6#&+B� ;/4?� .*#%#&>
!++�&,�?0/"6#%"/*#&+#�/.*#0#6#&&/(�C#6/"#C#$-/(�
./%*#9&/$%+@� 	$#� F%/� 4/"/*+%� /� %/32� C%/� %#.#*7�
9/4/+$-,&+#�0/61&/� "-6BC,%7�%,-1#� ./+$-�+�?46?>
96#&+#� C#6/"#C&/$%+2� ./+$-� %/4/2� C%/� ./+$%+&#�
$"/($%"#&&/� C#6/"#-?2� ?3#&+#� .*/9?0+%7� %,32� 40#�
&#/9)/0+3/2� 0*#36B:?B� C#6/"#C&/$%7@� �/46,$&/�
#"*#($-/P)*+$%+,&$-/3?�E+$,&+B2�Y,-%+C#$-+�&#%�
+&')�3#$%2�40#� ;/4�3/4�9'� &,)/0+%7$52�-*/3#�+$%/>
*++� +� 6B0#(2� C#6/"#C#$-/4/� */0,@� �$%/*+5� +� */0�
6B0$-/(� .*#0$%,"65B%�$/9/(�%,-1#�0"#�$*#0'2� 40#�
;/4� /9+%,#%� ./$*#0$%"/3� "/.6/:#&+52� 0,9'� +0%+�
&,"$%*#C?�C#6/"#-?2� "� ./+$-,)�#4/�$,3/4/� +�%#3� $,>
3'3�./!"/6+%7�C#6/"#-?�&,(%+��4/@

�#� $6#0?#%� !,9'",%72� C%/� ;/4,� &#67!5� ./$%+C72�
0,1#� ./!&,",5� �4/I� V�u� eq•ftnsnr~uv2� rqr� nvw



� Na�

� nyv\2� P � .+8#%� $"@� K"4?$%+&2� C%/� !&,C+%I� V�$6+�
0?3,#872� C%/� ?*,!?3#6� �4/2� %/� F%/� ?1#� &#� ; /4\@�
�/9$%"#&&/� -,%#4/*+5� +$-,&+5� /9#$.#C+",#%�0+$>
%,&D+B�3#10?�+:?:+3�+��$-/3'3I�&,6+C+#�%,-/(�
0+$%,&D++� -*,(&#� ",1&/2� +9/� �$-/3'(� "� 0,&&/3�
$6?C,#�&#�.*#03#%2�,��?9h#-%2�9/6##�%/4/�P � ./06+&>
&'(� �?9h#-%2� ./$-/67-?� �&� �/%2� �%/� .#*"'3� "!'>
$-,62� .*+!",62� ./6B9+62� C%/� +� ./9?0+6/� C#6/"#-,2�
"� /%"#%� &,� �4/� +&+D+,%+"?2� "!'$-,%7� +� "/!1#6,%7�
�4/@� E*#9'",&+#� "� ./+$-,)� .*#0./6,4,#%� Y?&0,>
3#&%,67&/� $3+*#&&'(� ./0)/02� /9#$.#C+",B:+(�
#0+&$%"#&&/�"/!3/1&/#�/$&/",&+#�065�/%&/8#&+(�
$� 0*?4+3@� 	!'$-,%7� ;/4,� !&,C+%� /%*#C7$5� /%�$,3/>
&,0#5&&/(�$,3/0/$%,%/C&/$%+2�.*#-*,%+%7�.*#%#&>
0/",%7�&,�!&,&+#�+$%+&'2� /%9*/$+%7�?9#10#&&/$%7�
"�$/9$%"#&&/3� .*#"/$)/0$%"#� &,0�0*?4+3+@� ;/4/+P�
$-,&+#2�%,-+3�/9*,!/32�./0*,!?3#",#%�#:#�+�./+$-�
;/4,� "� 0*?4/32� $%/5:#3� .#*#0/� 3&/(2� .*+!&,&+#�
%/4/2�C%/��&�&#�C?10�0*?4/3?@

���E �� � �

�"5:#&&/#�E+$,&+#�?-,!'",#%�&,�%/2�C%/�V%#*>
.#&+#�\ 2�.*#10#�"$#4/2�$"/($%"#&&/�.*#+3?:#$%"#&>
&/� ;/4?I� "� �$)/0#� [TIN� ;/4� &,!",&� G:BF8;DVG8?2�
%/� #$%7� V3&/4/%#*.#6+"'3\2� V"#6+-/0?8&'3\2�
V �0/64/%#*.#6+"'3�\ � <F-"+",6#&%&/#� #"*#($-/#�
"'*,1#&+#� 9?-",67&/� /!&,C,#%� V&#$-/*'(� &,�
4&#"\=@� ;/42� $"5!,&&'(� !,"#%/3� $� &,*/0/3� V1#P



PNMP

$%/-/"'(&'3\2� &#� +&,C#� -,-� %#*.#6+"@� �+$./$>
6,&+#� �'&,� ;/1+5� �+$?$,� G*+$%,� +� �4/� $3#*%7�
*,0+�4*#8&+-/"�$%,6+�"'$8+3�.*/5"6#&+#3�F%/4/�
0/64/%#*.#&+52� &,�-/%/*/3�+�0/$#6#� !+10#%$5�&'>
&#8&+(� "#-I� V� # � 3#06+%� U/$./07� +$./6&#&+#3�
/9#%/",&+5� i@@@j2�&/�0/64/%#*.+%�<G:7F8;DVG><=�&,$2�
&#�1#6,52� C%/9'� -%/� ./4+92� &/� C%/9'� "$#� .*+86+�
-� ./-,5&+B\� <R� E#%� [IM=@� �� "#6+C,(8#3� %#*.#>
&++� ;/4,� 6?C8#� "$#4/� "� ;+96++� $"+0#%#67$%"?#%�
%/%�Y,-%2�C%/� �&� #$%7� ;/4�U6,4/6B:+(I� /9:,5$7� $�
C#6/"#-/32� �&� &#� %/*/.+%� #4/� $� /%"#%/32� /1+0,52�
C%/�F%+3� /%"#%/3�$%,&#%�/9*,:#&+#@� ;/17#�%#*.#>
&+#�&#�$6#0?#%�.?%,%7�$�9#$$%*,$%+#3� ;/4,2� &,.*/>
%+"2� *#C7� +0#%� /� V&#/$6,9&/$%+� �4/� �%*,$%#(\�
<A@� J&4#67=@� �,� &+3� -*/#%$5� .*/!/*6+"/$%7� �4/�
6B9"+� P � 6B9"+2� V&#� 1#6,B:#(� $3#*%+� 4*#8&+>
-,2� &/�C%/9'� 4*#8&+-� /9*,%+6$5� /%�.?%+� $"/#4/� +�
1+"�9'6\� <�#!� [[IQQ=2� ,�%,-1#�0"+1?:,5�$+6,�/9>
*,:#&+52� 0,1#�#$6+� /&/� #:#� &#� !,"#*8#&/@� �,-+3�
/9*,!/32�%#*.#&+#� ;/4,�&,86/�$"/#� $,3/#� -*,$&/>
*#C+"/#�"'*,1#&+#�"�$%*,$%5)�+�*,$.5%++�G*+$%,I�
!0#$7� ,$+33#%*+5� 3#10?� ;/4/32� .*#%#*.#",B:+3�
3?-?2� +� 4*#8&'3� C#6/"#C#$-+3� */0/3� 0/)/0+%� 0/�
-*,(&/$%+�+� "'*,1,#%�&#+$%/"$%"/�6B9"+� +� $%*,>
0,&+5� ;/4,� "� �4/� *,$.5%/3� �'&#� �+$?$#� G*+$%#@�
��%#)�./*�0/64/%#*.#&+#�-,-�)*+$%+,&$-,5�0/9*/>
0#%#67� P � F%/� .6/0�H?),� <U,6� ZIRR=2� &+$./$6,&&/4/�
�,$.5%'3P	/$-*#$8+32�+�.*+/9:#&+#�-�F&#*4+532�
+$)/05:+3�+!�E,$),67&/4/�$/9'%+5@

�%,-2� 065� )*+$%+,&+&,� %#*.#&+#� &#/%0#6+>
3/� /%� "#*'I� F%/� ./&5%+#� "-6BC,#%� -,-� ./$%/5&>



PdSP

$%"/2� %/� #$%7� &#./0"6,$%&?B� "*#3#&+� "#*?2� %,-� +�
G:BF8;DVG<:2� V$./$/9&/$%7� "/$.*+&+3,%7� 8+*/>
- / \2�%/�#$%7�?3#&+#�1+%7�"�&#!,"#*8#&&/$%+2�.*+>
#365� ##@� 	%/*/(� +!� 0,&&')� ,$.#-%/"� ./-,!'",#%2�
C%/� F%,� 0/9*/0#%#67� &#.*#6/1&/� $3+*#&&,I� /&,�
.*+"/0+%� C#6/"#-,� -� .*+!&,&+B� 6+C&/(� &#!,"#*>
8#&&/$%+� +� %#*.#6+"/3?� /%&/8#&+B� -� $,3/3?�
$#9#@� �9#10,5$7� "� &#!,"#*8#&&/$%+� +� )*?.-/$%+�
"!,+3//%&/8#&+(2� /&,� .*/5"65#%$5� "� %#*.#6+"/>
$%+� -�0*?4+3b� /$/!&,",52�C%/�9/1#$%"#&&'(� !,3'>
$#6�$.,$#&+5�#:#�&#�+$./6&+6$52�/&,�"'*,1,#%$5�"�
&,0#10#2�3/679#�+�C,5&++�$.,$#&+5@��#*.#&+#�P �F%/�
0/9*/0#%#67�_#*-"+2�C,B:#(�U/$./0,2�/%"#%$%"#&>
&/�1+"?:#(�"�V#:#�&#\2�&#�.*#0"/$)+:,5�-/&#D�+�
&#�3&5�$#95�"#&D/3�+�./6&/%/(�9/1#$%"#&&/4/�!,>
3'$6,@��&/�/%"#*4,#%�&#%#*.#6+"/$%7�-,-�3+$%+-+2�
%,-�+�+0#/6/4++�+� "�$"/+)�/%&/8#&+5)�$�96+1&+3�
+�;/4/3�+0#%�%#*&+$%'3� .?%#3�$6?8,&+52�./"+&/>
"#&+5� +� /1+0,&+5� -� $/!+0,&+B� /9:#&+5� P � ./-,�
&#./6&/4/� +� /9?$6/"6#&&/4/� )/0/3� +$%/*++� P � $�
;/4/3� +� 0*?4+3+� 6B073+@� �#*.#&+#� P � F%/�?3#&+#�
$C+%,%7$5� $/� "*#3#&#3� 0*?4/4/2� "./6&#� /$/!&,",52�
C%/�"*#35�6?C8#�-/*/%,%7�&#�"�/0+&/C-?2�,�$//9:,2�
!,./6&55�#4/�"!,+3//%&/8#&+53+2�"$%*#C,3+2�6B>
9/"7B@�E/F%/3?2�&,"#*&/#2�9#$#0,�/�%#*.#&++�"�&,8�
"#-2� /-,!,"8+($5� "/� "6,$%+� .*#6#$%+2� '������� �
��������������/`� A � -/40,� ./0� $"/9/0/(� !,C,$%?B�
./0*,!?3#",#%$5�/%$?%$%"+#�"$5C#$-+)�?!�+�$"5!#(2�
"/!3/1&/$%7�&+�$�%/4/�&+�$�$#4/�"!5%7$5�!,�/C#*#0>

k��&'3+�$6/",3+2�/%/*",&&/$%+�+�*,!/9:#&&/$%+@



PdQP

&/(�./C+&2�!,&/"/�&,C,%7�"$#�$�C+$%/4/�6+$%,2�,&&?>
6+*?5� +6+� $%+*,5� "$#2� C#3� *,&78#�1+62� ,� 46,"&/#2�
"$#� /%&/8#&+5� +� "!5%'#� &,� $#95� /95!,%#67$%",2� P �
./-,1#%$5� "#$73,� &#?3#$%&/(2� &/� "3#$%#� $� %#3� +�
"#$73,� !6/9/0&#"&/(2� "#07�065�)*+$%+,&�%#*.#&+#�
&#�3#&##�$?:#$%"#&&/2�C#3�,4,.F2�C#3��,3�G*+$%/$@�
�#*.#6+"/� $&/$+%72� %/� #$%7� ./0C+&5%7� $"/#� 9'%+#�
*+%3?� 0*?4/4/� <$C+%,%7$5� $� "*#3#&,3+� +� $*/-,3+�
;/4,�+� 96+1&#4/=2� !&,C+%� .*/5"65%7� $"/B� 6B9/"7�
&,� 0#6#@� V�B9/"7� 0/64/%#*.+%�SG:7F8;DVG><= \ 2� P �
4/"/*+%�,.@�E,"#6�<Q� �/*� Q[IT=@�L#*+6/�1#�%#*.#>
&+5�"#*?B:#4/�"�+%/4#�&+C%/�+&/#2�-,-�V%#*.#&+#�
G*+$%/"/\� <R�x#$�[IZI�DVC8G8=>�;8E�eDF<?;8E=@

	/%� ./C#3?� /%D'� _#*-"+� &#*#0-/� &,!'",>
6+� %#*.#&+#� ?EGG:� X<F;E?� <$*@� �#*%?66+,&�
J>�C:;<>=;<:�Q2d=@�;#!�&#4/�&#%�&+�"#*'2�&+�&,0#10'2�
&+� 3+6/$#*0&/(� 6B9"+@� �+.*+,&� �,*Y,4#&$-+(�
.+$,6I� VG*+$%+,&,3+� &,$� 0#6,#%� "#*,� +� &,0#10,2�
&/�0,9'�"#*,�+�&,0#10,�.*+&#$6+�.6/02�&#/9)/0+3/�
%#*.#&+#\�SJ>�K8=8�C:;<>=;<:>�Q[=@��#*.#&+#2�?-/*#>
&#&&/#� "/�G*+$%/"/(� "#*#2�$%,&/"+%$5� V$+6/(� $,>
3//96,0,&+5\� <x/3,� K-"+&$-+(=2� $./$/9&/$%7B�
&#� /%C,+",%7$52� &#� .,0,%7� 0?)/3� ./0� 9*#3#&#3� +$>
.'%,&+(� +� 6+8#&+(b� -*/3#� %/4/� P � ./$%/5&$%"/32�
$./$/9&/$%7B� .*/0#*1,%7$52� /$%,%7$5� $,3+3� $/>
9/(�+�$/)*,&+%7�$"/(�+$%+&&'(� /96+-b� +� &,-/&#D2�
$./$/9&/$%7B� "'0#*1,%72� ./00#*1,%7� 0*?4+)� $� +)�
$/9$%"#&&'3+�+$%/*+53+�1+!&+@�	�F%/3�0?)/"&/3�
0#6,&++� &#%� &+C#4/� 4#*/+C#$-/4/2� 0/$%,%/C&/� "#>
*+%7�"�%/2�C%/�+�%#952�"�$"/B�/C#*#072�./00#*1+",B%�
*?-+�G*+$%,2�*,$.*/$%#*%'#�&,��*#$%#@



� dR�

;#*5$7� !,� F%/� &#.*/$%/#� 0#6/2� "#*?B:+(� ?-*#>
.65#%$5�U/$./0&+3� /9#%/",&+#3I� VE*#%#*.#"8+(�
1#� 0/� -/&D,�$.,$#%$5\� <LY� QSIRRb� RTIQ[=@� �9#%/>
",&+#32� -/%/*/#� .*#0./6,4,#%2� C%/� &,06#1+%� &#�
%/67-/�%"#*0/� 0#*1,%7$5� +$./"#0?#3/(� "#*'2� &/� +�
&,�0#6#�.*/5"65%7�%#*.#&+#�+�,-%+"&?B�./00#*1-?�
-,-� "� $Y#*#� "&?%*+D#*-/"&')� +� "&?%*+/9:+&&')�
/%&/8#&+(� <V/96#-+%#$7� "� i@@@j� 0/64/%#*.#&+#2�
$&+$)/05�0*?4�0*?4?\2� �/6� [IQRPQ[=2�%,-�+� "� $Y#*#�
���@��.�U:Q�>Y;F:W�$"5!#(�$/�"$#3+�0*?4+3+�6B073+�
<V9?07%#�0/64/%#*.#6+"'�-/�"$#3\2�Q�x#$�ZIQT=@��,>
-+3�/9*,!/32�%#*.#&+#�-,-�-,%#4/*+5�"!'$-,%#67&,�
+�-�"&?%*#&&#3?�?$%*/#&+B�)*+$%+,&$-/(�/9:+&'2�
+� -�##�./!+D++�"�3+*#2�$*#0+� .*/C+)�6B0#(2�$*#0+�
&#"#*?B:+)@�K�"!'$-+",52�/&,�!,$%,"65#%�/9/�"$#3�
F%/3�./9#$./-/+%7$5c

	 � � � � � �g�	� �	� �L �� �

V� 2� #$6+� 9'� "'� �&�� � ./$6?8,6+� 46,$,� �4/\�
<E$� MTId=I� "� ;+96++� +3#&&/� $/B!/3� $� U/$./0/3�
/.*#0#65#%$5� "*#35� �!*,+652� &,*/0,� ;/1+52� ./0�
-/%/*'3� ./0*,!?3#",#%$5� 9'%+(&/#� "*#352� +$C+$>
65#3/#� U/$./0&+3� Q:X:F2� $6/"/3P$/9'%+#3� +� ./>
$6?8,&+#3�&,*/0,�;/1+5�F%/3?�$6/"?@� 	*#35� "� �"@�
E+$,&++� "$#40,� $"5!,&/� $� *,0+-,67&/(� +$%/*+C>
&/$%7B� +� %",*&/$%7B� C#6/"#-,2��&�� � +!9+*,B:#4/�
$"/+3�?0#6/3�1+!&7�+6+�$3#*%72�96,4/$6/"#&+#�+6+�
.*/-65%+#@� �%,-2� +$%/*+5�?$%*#36#&,�-�&#-/(�;>98?



Pd[P

<-/&#C&/(� D#6+=2� +� &,� F%?� D#6#$//9*,!&/$%72� .*/>
5"65B:?B$5� "/� "!6#%,)� +� .,0#&75)�*/0,�C#6/"#C#>
$-/4/2�?-,!'",#%�;/1+(�E*/3'$6@�	3#$%#�$�%#32�/&,�
5"65#%$5� +$%/*+#(� $.,$#&+52� +9/� ;/4� &#.*#$%,&&/�
.*+!'",#%�C#6/"#-,�+0%+�-�$"#%?2�-�&#-/(�D#6+I� ;/>
17#3?�_,*$%"?2�.*#0/$%,"655�&#/9)/0+3'#�065�F%/>
4/�$*#0$%",�C,B:+3� ?D:98G� A� ;/1+(�0,*� +� "#&#D� "�
&,4*,0?�!,�"#*&/$%7@

A%,� -/&D#.D+5� "*#3#&+� &,)/0+%� $"/#� .*/0/6>
1#&+#� +� "� &/"/!,"#%&')� %#-$%,)I� -/40,� &,$%?.,#%�
V./6&/%,� "*#3#&+\� <U,6�TIT=2� ;/4� ./$'6,#%� �'&,�
�"/#4/2� */10#&&/4/� /%�1#&'2� ]75�1+!&72� $%*,$%+P�
$3#*%7P"/$-*#$#&+#� $%,&/"5%$5� $/9'%+53+� +$%/>
*+C#$-+3+2�?&+-,67&'3+2� +3#"8+3+� 3#$%/� "� $"/(�
?*/C&'(�C,$�+�./6/1+"8+3+�&,C,6/�./$6#0&+3�"*#>
3#&,32� "� -/%/*')�1+"#3�3'2� "� /1+0,&++� �4/�$6,">
&/4/�.*+8#$%"+52�"�/1+0,&++�_,*$%"+5�+�/9&/"6#>
&+5�"$#4/�3+*/!0,&+5@�E#*"/#�.*+8#$%"+#� �+$?$,�
"/� .6/%+� "/!"#:,#%�&,C,6/� B:<F8?2� "*#3#&+� U/$./0>
&#4/� 96,4/"/6#&+52� /)",%'",B:#4/� "$#� /$%,"8##$5�
"*#35@� �+$?$2� &,C+&,5� �"/#� $6?1#&+#2� .*/"/!46,>
8,#%2� C%/�����������	� ����� � <L-� QIQZ=2� .*/9+6�C,$�
./6&/%'� $"#*8#&+52� ./*,� /9*,%+%7$5� +� ?"#*/",%7�
"��",&4#6+#�<L-� QIQZb�LY�TIQd=@� �!�F%/4/�5"$%"?#%2�
C%/� &,0/�������	�����	��� 5�� � � �������� 2� +9/� 96,>
4/0,%&/#� "*#35� P � F%/�*#,67&/$%7� "� �+$?$#�G*+$%#c�
�%*,$%+2�$3#*%7�+�"/$-*#$#&+#��+$?$,�&#�5"65B%$5�
"$#4/�6+87�$/9'%+#3�3+&?"8+)�0&#(I� /&+�*#,67&'�
"� &,$%/5:#32� %,-� C%/� -/&-*#%&'(� &'&#8&+(� 0#&7�
/!,*#&�$"#%/3�$.,$#&+5@�	/%2�&'&#�"*#35�96,4/.*+>
5%&/#2�"/%2�&'&#�0#&7�$.,$#&+5�<$*@� R��/*�NIR=c



� dT�

�6#0/",%#67&/2� .#*"//C#*#0&/(� !,0,C#(� )*+>
$%+,&+&,� "� /%&/8#&++� "*#3#&+� 5"65#%$5� ?6/"+%72�
"&#365� �6/"?2� "&/"7� !"?C,:#3?� �&�� 2�$#4/0&58&##�
;/4,� "� $"/#3�$/9$%"#&&/3�%#-?:#3�0&#@� �,-+3� /9>
*,!/32�&,8+�"!,+3//%&/8#&+5�$/�"*#3#&#32�$�%+*,>
&/3�  ������� 2� ./1+*,B:+3�$"/+)�0#%#(2� .*#/9*,>
1,B%$5�+�/9*#%,B%�-/&-*#%&'#�/$/9#&&/$%+I�*#C7�
+0#%�/�$./$/9&/$%+�$?0+%7�/�"*#3#&+�<$*@��-�QRIZN=2�
V*,!6+C,%7� !&,3#&+5� "*#3#&\� <LY� QNI[=2� C%/9'�
$./0/9+%7$5� *,$./!&,%7� V"*#35� ./$#:#&+5\� ;/>
4/3� <�-@� QMITT=@� 	#*?B:+(� !&,#%2�C%/�/%.?:#&&'(�
#3?�$*/-�"�*?-,)�;/1++)I� 'L �4/"/*BI� �'�3/(� ;/4@�
	� �"/#(� *?-#� 0&+� 3/+\� <E$� [SIQZNPQN,=@� �,-/",�
/$&/"/./6,4,B:,5� ./!+D+5� )*+$%+,&+&,2� +9/�
&,8+�0&+�0#($%"+%#67&/�&#� .*+&,06#1,%�&,3� +�&#�
5"65B%$5�&,8#(�$/9$%"#&&/$%7B@�	*#3#&,�P �"/�"6,>
$%+�;/4,2�,�./F%/3?�"�E$,6%+*+�3/65:+($5�.*/$+%�
?�;/4,I� V ��-,1+�3&#2�U/$./0+2�-/&C+&?�3/B�+�C+$6/�
0&#(�3/+)2�-,-/#�/&/\�<E$�[aIZ=2�,�%,-1#�.*+!'",#%�
�4/�I� V�,?C+�&,$�%,-�$C+$65%7�0&+�&,8+2�C%/9'�&,3�
.*+/9*#$%+�$#*0D#�3?0*/#\� <E$�aMIQR=@� L?0*/$%7�
"#*?B:#4/�$/$%/+%�"�%/32�C%/9'�&,?C+%7$5�$C+%,%7�
/%"#0#&&'#� &,3� 0&+2� $?3#%7� +$%/6-/",%7� +)� -,-�
96,4/.*+5%&?B� ./*?2� ;/17#� �&�� 2� "%/*4,B:##$5� "�
&,8#�$/9$%"#&&/#�$#4/0&58&##@

G*+$%+,&+&� 0/61#&� V9/0*$%"/",%7� &,� "$5-/#�
"*#35� +� 3/6+%7$5\� <�-� RQI[N=2� "$%?.+"� "� 9/*79?�
$�+0/6/./-6/&$%"/32�40#� ./%*,C#&&/#� "*#35�P �F%/�
%/%� $,3'(� +0/62� %+*,&2� $%*#35:+($5� ./0C+&+%7�
$#9#� +� .*#"*,%+%7� "� *,9,� C#6/"#-,@� E/� ,.@� E,"6?2�
)*+$%+,&+&� /95!,&� $%,*,%7$52� &#� %#*55� "*#3#&+



� �� �

0,*/32�%"/*+%7�0/9*/� <$*@� U,6�NIQS=� +2� -,-�3?0*'#2�
0/*/1+%7� "*#3#&#32� 9#*#C7� #4/2� +$./67!/",%7�
"/� 96,4/2� "/� $.,$#&+#� +� &,"#*$%'",%7� ?.?:#&&/#�
<$*@��Y�ZIQNb��/6�TIZ=@

��"$#�./%/3?2�C%/�"*#35�)*+$%+,&+&,�P �F%/�"*#>
35�9*,&+2�+$-?$,2�3?-+@�H,1#�./$6#�./9#0'�G*+$%,2�
./$6#� �4/� "/$-*#$#&+5� +� .#*#0,C+� F&#*4+(� 	/$>
-*#$8#4/� )*+$%+,&+&?2� "$#� #:#� &#� ?%*,%+6/� $+6?�
"6+5&+#� V9/4,� "#-,�$#4/\� <R� �/*�TIT=@� 	$6#0$%"+#�
C#4/�"*#35�)*+$%+,&+&,�/$%,#%$5�"*#3#&#3�+!4&,&>
&+C#$%",2�$%*,&$%"/",&+5�<$*@� Q� E#%�QIQd=� "�/1+0,>
&++�F$),%/6/4+C#$-/(�0#($%"+%#67&/$%+2�-/40,�;/4�
$%,&#%� V"$€� "/� "$€3\� <$*@� Q� �/*� QZIRa=@� G*+$%+,>
&+&�%/C&/� !&,#%�+$%+&?2�-/%/*?B�&#6+8&#� ./C,:#�
./"%/*5%7� "�&,8� "#-2� -/40,�&+-%/�&#� /$3#6+",#%$5�
0,1#� !,+-&?%7$5� &+� /� ./$%/5&$%"#2�&+�%#3� 9/6##� /�
"#C&/$%+2�"�F./)?2�+!3#67C,"8?B�+�/%0,"8?B�.*#0>
./C%#&+#� ./"#*)&/$%&/(� $+B3+&?%&/$%+� +� ,-%?>
,67&/$%+@�A%,�+$%+&,�!,-6BC,#%$5�"�%/32�C%/�"*#35�
/%-*'%/�"#C&/$%+2�1+!&+�"#C&/(2�&#-/#3?�"*#3#&+2�
&,./6&#&&/3?�/0&+3�6+87�;/4/3I�%,-/",�D#67�"$#)�
"*#3#&2� "� -/+)� V�+$?$�G*+$%/$�"C#*,�+�$#4/0&5� +�
"/�"#-+��/%�1#\� <�"*� Q[Iab�$*@��%-*� QIQd=@�f><8?�&,>
8#(�1+!&+�P �1+!&7�"#C&,52�,�!&,C+%2�&,8+�0&+�$?%7�
C,5&+#�"$%*#C+�$�;/4/3�U*50?:+3@

�$6+� $C#$%7� ./06+&&'3� %,-/(� $3'$6� "*#3#&+2�
/%.?:#&&/4/� )*+$%+,&+&?2� 3/1&/� 46?91#� ./&5%7�
#3-+#�?%"#*10#&+5�H+%*+),�;/&)€YY#*,I

� ��������������������� ���� �����������������&��
��������.������%(������*��(������! �����(����!*&(



� �� �

��������_�� ����� ��� ���������(� ������ ��� �����N
� � � �������Z����������)�(� ��������������� ��� ��� � � �
*��)�(� �����������������	(� ������(� � � � �� � � �����N
�*6�� ���� �������� ����@����(� � � �* � � � � �������( �
���*��	� ����(� '� �� ������� �/(����������������N
���������&��!��� ����� , � �(�� � � ������������* � � � 	 �
��� ��*�� � � � � � � � � � � � � � � 	 � �� � ���@���� �� *���	�� �
�� � ���������� *���6�)�(� ���*&����� �� '*��� �� ��N
� � � � / (� �� �� ��� �����������(� ���� ��� �)� � �������� �
��!��� ����� �	(� ���� �� ��%� ���������	��(� ����N
�� �	 ��������	���

A%+�$6/",2�&,.+$,&&'#�9/6##�.5%+0#$5%+�6#%�%/3?�
&,!,0� +� ./� $#(� 0#&7� &#� ?%*,%+"8+#� ,-%?,67&/$%72�
./0&+3,B%� .*/96#3?� "#*&/$%+� +� ./$%/5&$%",@� K�
F%/� &'&C#�%,-,5� *#0-/$%72� C%/� 3'� ?1�+� ./!,9'6+2�
-,-�%,-+#�$6/",�$-6/&5B%$5@� H,�+�$3'$6�+)� ./*/B�
-,1#%$5�&#�%/�./0/!*+%#67&'32�&#�%/�?$%,*#"8+3�P �
./0�$%,%7�6+87�/$/9#2�+$%/$-/","8#($5�./�V9'6'3�
D#&&/$%53\� +� ./%/3?�.*+"#%$%"?B:#(� +)� "/!"*,>
:#&+#�+!�&#9'%+5@��0&,-/2�#$6+�"#*&/$%7� P �F%/�0/>
9*/0#%#672� &#!,3#&+3,5� "� 6B9')� 3#16+C&/$%&')�
/%&/8#&+5)2�%/�./$%/5&$%"/�P �F%/�0/9*/0#%#672�065�
-/%/*/(� /.*#0#65B:+3�Y,-%/*/3�5"65#%$5�"*#35@�
	.*/C#32� +� %,2� +� 0*?4,5� !,%*,4+",B%� "!,+3//%&/>
8#&+5�$�0*?4+3�C#6/"#-/32�)/%5�+�&#�%/67-/@��9:#>
.*+!&,&&'#� "#6+C,(8+#� +� ,9$/6B%&'#� D#&&/$%+�
$?:#$%"?B%�+�/9*#%,B%�$"/+�Y/*3'�+$-6BC+%#67&/�
96,4/0,*5�0,&&'3�0"?3�0/9*/0#%#653@��9/�C%/�#$%7�
$.*,"#06+"/$%7� .*+� /%$?%$%"++� "#*&/$%+� ?� $.*,>
"#06+"')�6B0#(^�]%/�#$%7�$"/9/0,�.*+� /%$?%$%"++



PddP

./$%/5&$%",�?�$"/9/0&')�6B0#(^�;#!�./$%/5&$%",�+�
"#*&/$%+�&#�3/1#%�$?:#$%"/",%7�&+�/0&,�D#&&/$%7�
+�&+�/0&,�0/9*/0#%#67c��/C&/�%,-�1#2�-,-�9#!�"#*&/>
$%+�&#�$?:#$%"?#%�/9:#(�+$%/*++2�-/%/*?B�%"/*5%�
"$#�"3#$%#@��'&#2�-/40,�"*#35�Y*,43#&%,*&/2�,�$"5>
!+� /%$?%$%"?B%2� F%+� *#,6++� -,-� 9'� 9*/$,B%� "'!/"�
C#6/"#-?2� "� /$/9#&&/$%+�1#� )*+$%+,&+&?@� �9/� ./>
$6#0&#3?�0/./06+&&/� +!"#$%&/2� C%/� #4/� ;/4� P � ;/4�
"#*&'(2� 5"+"8+(� $"/B� "#*&/$%7� "� �'&#� �+$?$#�
G*+$%#2� �/%/*'(� #$%7� VK3+&72� $"+0#%#67� "#*&'(�
+� +$%+&&'(\� <�%-*� [IQT=� +� "� �/%/*/3� V"$#� /9#>
%/",&+5�;/1++�$%,6+�W0,X\ � <$*@�R��/*�QIRS=@

�%,-2� F%+3� ,$.#-%,3� .*+$?:� ),*,-%#*� +$%/*+>
C#$-+(2� "*#3#&&/(2� $//%&/$+%#67&'(2� -/%/*'(�
"/.6/:,#%�"�$#9#�)*+$%+,&$-,5� "#*,2� /.+$'",#3,5�
+3+�-,-�+$%/*+C#$-,5� /%"#%$%"#&&/$%7@� 	#*,�.#*#>
$%,#%� 9'%7� "$#4/� 6+87� ,9$%*,-D+#(� %/67-/� %/40,2�
-/40,�&#� /4*,&+C+",#%$5� /%0#67&'3� .#*+/0/3� +6+�
C,$/3� 1+!&+� C#6/"#-,2� ,� .*#0/.*#0#65#%� "#$7� #4/�
1+!&#&&'(� .?%72�0/�$,3/(�$3#*%+@� ��&,�F%/3� .?%+�
)*+$%+,&+&�!&,#%2�C%/�#4/�"#*&/$%7�!+10#%$5�&,�;/>
17#(� "#*&/$%+� !,"#%?2� -/%/*,5� "�+$%/*++�$.,$#&+5�
.*/5"+6,$7� "� "#*&/$%+� &#"#*&/3?2� "� .*/:#&++2� "�
.*+&5%++�$/$%/5&+5�4*#)/.,0#&+52�&+:#%'�+�$3#*>
%+�C#6/"#-,�./$*#0$%"/3�"/.6/:#&+5�+�E,$),67&/>
4/�$/9'%+5@�	#*&/$%7�;/4,�C#6/"#-?2�./�$?%+2�$%,6,�
9#!4*,&+C&/(�/%"#%$%"#&&/$%7B�!,�$,3/4/�C#6/"#-,@�
K�F%/� /!&,C,#%2�C%/� "#*&/$%7�+� ./$%/5&$%"/�$%,"5%�
.#*#0�C#6/"#-/3�#:#�9/6##�*,0+-,67&'(� "/.*/$� P �
"/.*/$� /%"#%$%"#&&/$%+@� ;#!/%"#%$%"#&&'(2� -,-� +�
$,3/"6B96#&&'(2� &+-/40,� &#� 9?0#%� "#*&'3� #:#� +



� da�

./%/3?2� C%/� "#*&/$%7� -/3?P%/� &#+!3#&&/� .*#0./>
6,4,#%� &,6+C+#� &#-/4/� V � ' \2� 6B9+3/4/� C#6/"#-,�
+6+� 0#6,2� "'$%?.,B:#4/� "� */6+� 6B9+3/4/� V� ' \ I�
$6#0/",%#67&/2� &#� -,10,5� "#*&/$%7� 5"65#%$5� ./0>
6+&&/(c� H,1#� !6/.,35%$%"/� P � $"/#/9*,!&,5� "#*>
&/$%7�+!�/96,$%+�&#&,"+$%+@�	#*&/$%72�-/%/*?B�3'�
+3##3�"�"+0?2�.*/5"65#%$5�����*��( �$/.*/"/10,#%$5�
*��)��������	� 2� "6#C#%�!,�$/9/(������*����	� ���% P�
������������	 �&,%+$-@

`&-#6#"+C� /.*#0#65#%� "#*&/$%7� -,-� V&,$%/(>
C+"/#� $%*#36#&+#� &#� ./00,",%7$5� $-6/&&/$%+� -�
/%$%?.&+C#$%"?\@� �6#0/",%#67&/2� "#*&/$%7� $/>
$%/+%� "� ,-%+"&/(� 9/*79#2� ./6#3� 9*,&+� 065� -/%/>
*/(�5"65#%$5�C#6/"#C#$-/#�$#*0D#@� �3#&&/�$#*0D#�
3/1#%� $/)*,&+%7� "#*&/$%7� +6+� $%,%7� &#"#*&'3c�
A%/� /!&,C,#%2� C%/� ##� 1+!&#$%/(-/$%7� !,"+$+%� /%�
$%#.#&+� ./06+&&/(� "&?%*#&&#(� $"/9/0'2� ./0>
6+&&/(� 6+C&/$%&/(� !*#6/$%+� +� ./06+&&/(� 6B9>
"+c� �#"#*&/$%72� $./$/9&/$%7� 9*/$+%72� /%*#C7$5�
/%� "!5%')� &,� $#95� /95!,%#67$%"� +� /%&/8#&+(2� "�
-/%/*'#� &#-/40,� "$%?.+62� .*+"/05%� -� $+%?,D+532�
&#*#0-/� "$%*#C,B:+3$5� "� &,8#(� ./"$#0&#"&/(�
1+!&+� +� "� /$&/"&/3� ./0.,0,B:+3� ./0�F%?�$)#3?@�
A%/�4/"/*+%�/�%/32�$-/67�?!/-�9'6�9'� "&?%*+D#*P�
-/"&'(� ./0)/0� -� "#*&/$%+� +� ./$%/5&$%"?2� -,-� +� -�
+)�.*/%+"/./6/1&/$%532�#$6+�9'�$"/0+6$5�6+87�-�
B*+0+C#$-/(� $%/*/&#� 0#6,2� -� !,-/&/./$6?8,&+B@�
	� +4*?�&#.*#3#&&/� "$%?.,#%�%,(&,�6+C&/$%+2� ,�&#�
"$#4/� 6+87� .*/$%?./-2� ./06#1,:+(� /.*#0#6#&>
&'3� $,&-D+53@� A%/%� .*/$%?./-� .*+!",&� "'5"+%7�
$/$%/5&+#� $#*0D,2� %/� #$%7� 6+C&/$%+@� ;/6##� %/4/2



� dM�

#$6+�$3/%*#%7�46?91#2�%/�$,3,�&#"#*&/$%7�&#�5"65>
#%$5� ,9$/6B%&/�C?10/(� &,8#(� "#*&/$%+2� ./0/9&/�
%/3?2�-,-�&#"#*+#�!,-*,0'",#%$5�"�$#*0D#�"#*?B:#>
4/@�	#07�;+96+5�F%/�&#�C%/�+&/#2�-,-�$"+0#%#67$%"/�
"#*&/$%+� &#/%$%?.&/3?�+� &,$%/(C+"/3?�1#6,&+B�
�!*,+65� ./"#0,%7�+$%/*+B� /�$"/#(� "#*/6/3&/$%+�
"� /%&/8#&++� .*#0,&&/4/�#3?�;/4,c� 	�F%/3�$3'$6#�
V"#*&' ( \� )*+$%+,&+&�P �F%/%�%/%2�-%/�$./$/9#&�&,�
.,35%/",&+#� /� ;/4#2� G>G8F<:�J><2� -%/�&#� !,9'",#%�
/�U/$./0&#3�E*/3'$6#@��3#&&/�%,-/#�./$%/5&&/#�
.*+./3+&,&+#�;/17#(�"#*&/$%+�3/1#%�/1+"/%"/>
*+%7�+�?-*#.+%7�"#*&/$%7�"#*?B:#4/� /0&/"*#3#&>
&/� $� +!/96+C#&+#3� #4/� &#"#*&/$%+@� �,-� *,!� F%/� +�
.*/+$)/0+%�"�$,3/3�$#*0D#�D#*-/"&/(�1+!&+�P �#">
),*+$%+C#$-/3�,&,3&#!+$#@

E� �K` � � �

VE/-,(%#$7�+�"#*?(%#�"��",&4#6+#c\� <L-� QIQZ=b�
VE/-,(%#$7b� +9/� .*+96+!+6/$7� _,*$%"/� �#9#$>
&/#c\� <LY�TIQd=@�E*+!'"�-�./-,5&+B�<./�4*#C#$-+�
G>;:=8<:2�V/9*,:#&+#�?3,\=�5"65#%$5�D#&%*,67&'3�
065�0"?)�*,!6+C&')�",*+,&%/"� "/!!",&+52� -/%/*'3�
�+$?$� &,C,6� �"/#� .*/./"#0&+C#$-/#� $6?1#&+#@�
E*/0/61,5�0#6/� �$++2� �#*#3++�+�/$%,67&')� .*/>
*/-/"� ".6/%7�0/� �/,&&,� �*#$%+%#65� <$*@� LY� [IR=2�
?"#:#","8+)� ���������	��� ��-������ 2�+� �,3� �+$?$�
%*#9?#%�/9*,:#&+52�%/�#$%7�"/!"*,%,�<#"*@�;>?DEX:DW�
-� ;/4?� #0+&/3?� +� +$%+&&/3?@� �,-/",� 9'6,� +� .*/>



� aS�

./"#07�*,&&#(� _#*-"+�+� ,./$%/6/"� <$*@�H#5&� RI[ab�
[IQM=2�%,-/",�!,0,C,2� -/%/*?B�$%,"+%�.#*#0�$/9/(� +�
.#*#0�$"/+3+�"#*&'3+�_#*-/"7�6B9/(�F./)+@

U6,4/6�?KEX(�-,-�*,!�+�/!&,C,B:+(�V"/!"*,: ,%7>
$5\2�+3##%�/%&/8#&+#�-�-/*&B2�/!&,C,B:#3?2�$*#>
0+�.*/C#4/2�V/%"#C,%7\2�%#3�$,3'3�/9*,:#&+#2�-,-�
&#.*#*'"&/� "/!/9&/"65#3'(� "/!"*,%� -� U/$./0?2�
"3#&5#%$5�"����������� � ���	 �_#*-"+�-,-�#0+&/3?�
D#6/3?2� ,�%,-1#� -,10/3?�)*+$%+,&+&?�"� /%0#67&/>
$%+@� H#($%"+%#67&/2� /9*,:#&+#�&#�5"65#%$5�F%+C#>
$-/(� &/*3/(� +� #$6+� /&/� +� ./0*,!?3#",#%� ?)/0� /%�
+0/6/$6?1#&+5� +� 4*#)/"&')� .?%#(2� -/%/*'3� $6#>
0/",6�C#6/"#-� <ef@� Q� x#$� QIMb� Q� �&� ZIRQ=2�%/�3/%+>
"+*?#%$5� +� /9/$&/"'",#%$5� /&/�F$),%/6/4+C#$-+� +�
)*+$%/6/4+C#$-+I� +3#&&/� "�$"5!+�$� ;6,4/(� 	#$%7B�
/9� �+$?$#�G*+$%#� +� _,*$%"#� ;/1+#32� .*+96+!+">
8#3$5� "/�G*+$%#2�*#,67&/$%7� /9*,:#&+5� /9*#%,#%�
$3'$6@��,-+3�/9*,!/32�/0&,�6+87�_#*-/"72�40#�46,>
"#&$%"?#%�"#*,2�$./$/9&,�.#*#1+",%7�/9*,:#&+#@���
%/67-/�.#*#1+",5�#4/�6+C&/2�_#*-/"7�3/1#%�"'$%?>
.,%7�"�-,C#$%"#�0/$%/"#*&/4/�$"+0#%#65��",&4#6+5�"�
+$%/*++2�$*#0+�6B0#(2� ,�!&,C+%2�+�96,4/"#$%"/",%7@�
�/67-/� -/&-*#%&'#� .*+3#*'� +!� 1+!&+2� .*#/9>
*,1#&&/(� ;6,4/(� "#$%7B2� ./!"/65B:+#� "//C+B�
?"+0#%7� .*/D#$$� /9*,:#&+5� C#6/"#-,2� 3/4?%� ./0>
"+4&?%7� &,�F%/�0*?4+)@� �0&,-/� 9#!� /9*,:#&+5� &#%�
+� .*/"/!"#$%+5� $.,$#&+52� ,� $6#0/",%#67&/2� &#� ./0�
$+6?� %*#9/",%7� /%�6B0#(� .#*#3#&@� �,� $,3/3� 0#6#2�
/93+*:#&&'#� )*+$%+,&#� 3/4?%� 6+87� .*+!'",%7�
6B0#(� /$%,",%7$5�%,-+3+2� -,-/"'� /&+� #$%72� 3#8,5�
+3�?"+0#%7�0#($%"#&&/$%7�$.,$#&+5I�%/40,�/&+�$%,>



PaQP

&/"5%$5� .*#.5%$%"+#3� 065� 96,4/"#$%+5� +� /$6,965>
B%�$+6?� ;6,4/(� "#$%+@� 	� /0&/3� .*#-*,$&/3�%#-$%#�
�/,&&,��6,%/?$%,�4/"/*+%$5I

��� ��!�@	� ������������	_� ��� ��!�@	� ����� �
���)��� ������ ����������_���(� � � � � �����%� ������ �
��%�������� �� ������ ����������(� �������6���&%� �
��)��� ����(� ����@��� ��*� � *����&��&�� �� �����N
�&�(� ���������&�� ���� *����@�&�(� ������� � �* � �
�������@����(� �*�����@����(� ������ ��� ��)���N
� � � (�����*���������(�)������@����*��������@���� �
�������!�������� '���� � � ����5 � � _/ �A �'g � � ���/��A �
'� � �(������.�!������)�/��A �'\�����5 � � ������_/�

	� +%/4#2� 3'� 3/1#3� $-,!,%72� C%/� /9*,:#&+#� &#�
%/10#$%"#&&/�"$#4/�6+87�%/3?�&,C,67&/3?�3/3#&%?2�
-/40,�C#6/"#-�?"#*/",6�+�.*+6#.+6$5�-�;/4?2�/%-*'>
",B:#3?� V+&/( \� +$)/0&'(� .?&-%2� ,� .*#0$%,"65#%�
$/9/(�&#-+(� �����*����������	��������!���	�

�0#$7�"/!&+-,#%�.*/96#3,2�-,$,B:,5$5�9/678+&>
$%",� )*+$%+,&2� -/%/*'#� $%,6+� )*+$%+,&,3+� "� $+6?�
$#3#(&/(�%*,0+D++2� -*#:#&'� "/�36,0#&C#$%"#2� ./>
6?C+6+�"�0#%$%"#�-,%#)+!+C#$-/#�&,$%,"6#&+#�+�#$%#>
$%"#&&/#� "/D#*-/"6#&+#@� 	�*#!?67%,%#�+3�&#"#0/3,�
.#*#3#&,�/%�&#-/#4/� �� � -�&#-/#3?� ����� 2� .#*#)/0�/%�
&#)*+$%+,&$-/(� ./!+D++� -�"#*#2� .*+$?:#(� V&/"/>
/9*,:#&&/3?\@�	�%/�1#�"*#352�&,�4/*+!/&%#�./5"65>
B%$5�6B0+2� "/!"*,:,B:+#$5� &,� .?%7�)*+$%+,&$%",�
./$6#�%/4/2�-,-�3&/4/�6#%�9'6+�0,6#-+�/%�"#*'2�+6+�
1#�%#2� -%/2� ./� +)�$6/",32� /9*,%+6+$7� ./$6#�&#.*#0>
"+0#&&/(� "$%*#C+� $/�G*+$P%/32� +6+�1#� "$6#0$%"+#



� aR�

./$%#.#&&/4/� $/!*#",&+5� .*+"+%/(� +3� )*+$%+,&>
$-/(� "#*'@� H,1#� "� &,8+)� +$-/&&/� )*+$%+,&$-+)�
$%*,&,)� "&/"7� "/!&+-,#%� Y#&/3#&� /9*,:#&+52� C%/�
$,3/� ./�$#9#�3/46/�9'� ./3/C7�"$#3�)*+$%+,&,3� ./>
$%+C7� 46,"&/#2� .*+(%+� -� ./&+3,&+B� )*+$%+,&$-/(�
1+!&+�-,-�./$%/5&&/�"/!/9&/"65#3/4/�/9*,:#&+5@

�9*,:#&+#� $"+0#%#67$%"?#%� /� "#C&/(� B&/$%+�
)*+$%+,&$%",I� )*+$%+,&+&� P �F%/�%/%2� -%/�+!/�0&5� "�
0#&7� 4/"/*+%2� C%/� $#4/0&5� &,C&#%� "$#� !,&/"/@� �&/�
.*/+$%#-,#%� +!� "#*'� "� "/$-*#$#&+#� G*+$%,I� &+>
-,-/#� .,0#&+#2� &+-,-/(� 4*#)� &#� 5"65#%$5� /-/&C,>
%#67&'3�+�9#$./"/*/%&'3�"�1+!&+�)*+$%+,&+&,2� ,�
"#*,�"� "/$-*#$#&+#�$./$/9$%"?#%�"/!*,$%,&+B�?./>
",&+5� &,� ;/17#� 3+6/$#*0+#2� ,� &#� ?9#10#&&/$%+� "�
$/9$%"#&&/(� $6,9/$%+2�C%/� ./!"/65#%�"#*&?%7$5�&,�
.?%7�./0*,1,&+5�+�"#*'@�U*+4/*+(��+$$-+(�.+$,62�
C%/�"�)*+$%+,&$-/(�1+!&+�C#6/"#-�+0#%�V/%�+$%/-,�
-�+$%/-?2�.*/)/05�/0+&�!,�0*?4+3�&#$-/&C,#3'#�+$>
%/-+\@�G*+$%+,&+&� +� _#*-/"7� "/+$%+&?� ./$%/5&>
&/� &?10,B%$5� "� /9*,:#&++2� +9/� /&+� &#.*#$%,&&/�
0/61&'�*,$./!&,",%7�+0/6/"2�./5"65B:+)$5�&,�4/>
*+!/&%#2�+�&#?$%,&&/�"/!/9&/"65%7�9/*79?�$�&+3+2�
0,9'�?%"#*10,%7�4/$./0$%"/�;/4,�&,0�/-*?1,B:#(�
0#($%"+%#67&/$%+� +� +)� 1+!&7B@� 	� C,$%&/$%+2� 065�
_#*-"+�"�D#6/3�/9*,%+%7$5�P � !&,C+%�.*+!&,%72�C%/�
;/4� &#� ##� $/9$%"#&&/$%72� ,� ##� U/$./07@� K� F%/� ./0>
*,!?3#",#%� F$),%/6/4+C#$-/#� "/$.*+5%+#� 1+!&+2�
1+!&7�"�/1+0,&++�_,*$%",�;/1+52�-/%/*/#�0/61&/�
&,$%?.+%7�+�-/%/*/#�_#*-/"7B�&#�+$C#*.'",#%$52�,�
6+87� .*/"/!"#:,#%$5@� E*+%/3� .*/"/!"#:,#%$5� ##�
6+C&'3�$"+0#%#67$%"/3�$/9$%"#&&/4/�./-,5&+5@



� a[ �

	 � � L K� � �

G*+$%+,&$-,5� %*,0+D+5� %*,-%?#%�CF8?87D>(�
V"&+3,&+#\2� -,-� V$/$*#0/%/C#&+#\2� V"&?%*#&>
&##�%54/%#&+#�-@@@\2� V.*+-/",&&/$%7�3'$6#(�-@@@\@�
A%/3?�"'*,1#&+B� <*,"&/�+� "�6,%+&$-/3� ",*+,&%#�
:;;>=;<8� +� :;;>=Q>F>W� .*+$?:� &#-+(� 0+&,3+C#$-+(�
/%%#&/-2� ""+0?� -/%/*/4/� $C+%,%7� /9*,%+"8+3�
"&+3,&+#� $6#0?#%� %/4/2� -%/� ?$%*#36#&� -� C#3?P%/@�
	� #4/� /$&/",&++� 6#1+%� &#� 0#($%"+#� &#-/(� /$/>
9/(� C#6/"#C#$-/(� $./$/9&/$%+2� ,� ./*'"� "$#4/�
C#6/"#C#$-/4/� $?:#$%",2� "6#C#&+#� 0?8+� +� %#6,@�
�/40,� &,(0#&� $3'$62� $?%72� D#67� $?:#$%"/",&+52�
"&+3,&+#� /9#$.#C+",#%� D#6/$%&/$%7� ./"#0#&+5�
C#6/"#-,2� &,.*,"6#&&/4/� &,� 0/$%+1#&+#� 0,&&/(�
D#6+2� +� .*/5"65#%$5� "� #4/� "$#D#6/(� .*+"#*1#&>
&/$%+� /9&,*?1#&&/(� $?%+@� �� *,!"+%+#3� "&+3,>
&+5� -,-� $./$/9&/$%+� "/!*,$%,#%� $%#.#&7� D#67&/>
$%+� 6+C&/$%+@� K$-#%+C#$-+#� ?C#&+5� +� "/$%/C&'#�
%#)&+-+� 3#0+%,D++� 0#3/&$%*+*?B%� .*#-*,$&?B�
/$"#0/36#&&/$%7� "� "/.*/$,)� "&+3,&+5I� $/46,$&/�
9?00+!3?2� ./$*#0$%"/3� "&+3,&+5� 3/1&/� 0/$%+C7�
.*/&+D,%#67&/4/� "/$.*+5%+5� 0#($%"+%#67&/$%+2�
+3#&?#3/4/� /%D,3+P.?$%'&&+-,3+2� ,�%,-1#�"�)*+>
$%+,&$-/3� .*#0,&++� Q<8F:?<2� V.*/!/*6+"/$%7B\�
<./0*,!?3#",B:#(� 46?9/-/#� .*/&+-&/"#&+#� "� %/2�
C%/� $-*'%/� !,� &,*?1&'3� +� "&#8&+3=@� �� "$#�1#� "�
)*+$%+,&$%"#� -/*&+�CF8?87D>� "/$)/05%� -�0*#"&##">
*#($-/(�-/&D#.D++� B:hh:=:D 2�%/�#$%7�"&?%*#&&#(�
$/$*#0/%/C#&&/$%+� +�%*#!"#&+B�$#*0D,�+�C?"$%"� "�
/9:#&++�$�;/4/32�#0+&#&+B�"$#4/�#$%#$%",�$/�#6/P



� aT�

",3+�3/6+%"'�+6+�E+$,&+52�,�./$*#0$%"/3�&+)�+�$�
;/17+3�.*+$?%$%"+#3@�	/%�./C#3?�"�)*+$%+,&$-/(�
%*,0+D++� "#*?B:+)� .*+!'",B%�-�/$/9/3?�"&+3,>
&+B� "/� "*#35� $6?1#&+5�6+%?*4++�S8CE?�J><W� +� 9+>
96#($-/4/�C%#&+5P*,!3'86#&+5� S9>7;<8�Q<X<=:W�

�0&,-/� "&+3,&+#� 5"65#%$5� 9#$-/&#C&/� 9/6##�
46?9/-+3� 5"6#&+#3� 0#($%"+%#67&/$%+@� �&/� ./0>
*,!?3#",#%�&,6+C+#�5$&/4/�$,3/$/!&,&+52�-/%/*/#�
.*+"/0+%� -� *,!6+C#&+B� .*+$?%$%"+5� ;/4,2� .*#>
9'",B:#4/� "� C#6/"#-#@� �/6-?5� 9+96#($-+(� $%+)I�
V	&+3,(�$#9#\k�<	%/*�QZIM=2�	,$+6+(�	#6+-+(�.+>
8#%I� V	&+3,(�$#9#2�0,9'�"&+3,%7�;/4?\@�A%/�"&+>
3,&+#� .*#"*,:,#%$5� "� 9/*79?�$� ./3'$6,3+2� -/%/>
*'#�/%"6#-,B%�C#6/"#-,�+�/%0,65B%�/%�$*#0/%/C+52�
/&/�$%,&/"+%$5�)*,&#&+#3�$#*0D,I�V	&+3,&+#�#$%7�
&#.*#$%,&&/#�/%�"$5-/4/� ./3'$6,�9#!3/6"+#�$#*0>
D,\ � <�$+)+(� �+&,+%=@� �0#$7�$/0#*1+%$5�?-,!,&+#�
&,� /0+&� +!� ,$.#-%/"� F%/(� 9/*79'2� -,$,B:+($5�
"&+3,&+5I� $6#0?#%�9'%7� 90+%#67&'3� "� /%&/8#&++�
./3'$6/"2� */10,B:+)$5� "� 0?8#2� *,$./!&,",%7� +)�
.*+*/0?2� ,�%,-1#� +$%/C&+-2� +$-/*#&5%7� .,4?9&'#�
+� .*#.5%$%"/",%7� +)� .#*#*,$%,&+B� "� 0#($%"+#2� %/�
#$%7� "� .*#4*#8#&+#2� "$6#0$%"+#�"&?%*#&&#4/�$/9#>
$#0/",&+5�$�./3'$6/32�./!"/65B:#4/�$4/"/*+%7$5�
$� &+3@� �/40,� "&+3,&+#� /C+:,#%� $#*0D#� +� .*#%"/>
*5#%$5� "� 3/6+%"?@� �$./67!?5� +4*?� $6/"�CF8?87D>�
<"&+3,&+#=� +�CF8?>E7D>� <3/6+%",=2� /$&/",&&?B� &,�
+)�$/!"?C++2�4*#C#$-+#� /%D'� ./-,!,6+�%#$&?B�"!,>
+3/$"5!7�F%+)�0"?)�*#,6+(@� V	&+3,&+#2� "!'$-?B>

k�	� �+&/0,67&/3�.#*#"/0#I� V;#*#4+$7\@



� aZ�

:##� 3/6+%"?2� ##� +� /9*#%#%2� +9/� -,-�*,!� 3/6+%",2� ,�
&#� +&/#� C%/2� $6#0?#%� !,� "&+3,&+#32� +� +3#&&/� #B�
+� $6#0?#%� *#"&/$%&/� !,&+3,%7$5\� <�",4*+(� E/&P�
%+($-+(=b� V-*,(&##�"&+3,&+#�$"/($%"#&&/�&#.*#>
*'"&/(� 3/6+%"#\� <�$+)+(� �+&,+%=@� 	/� "*#3#&,2�
&#� $%/67� 0,6#-+#� 065� &,$2� �+3/&,� 	#(672� "� 0?)#�
L,679*,&8,2�4/"/*+6,�/�"&+3,&++�-,-�/�3/6+%"#I�
V	&+3,&+#2�"�$"/#(�&,+"'$8#(�$%#.#&+2�#$%7�%,�1#�
3/6+%",@� �&/� .*#0./6,4,#%� "#*?� +� 6B9/"7@� K9$/>
6B%&/�C+$%/#�"&+3,&+#�P �F%/�3/6+%",\@�	&+3,&+#�
.*/5"65#%$5�"�$/$%/5&++�90#&+52�5$&/$%+2�-/%/*/#�
.*/%+"/$%/+%� "$#3� %#3� $-6/&&/$%53� C#6/"#C#>
$-/(� 0?8+2� -/%/*'#� "#0?%� -�##� /9#!/9*,1+",&+B2�
,� +3#&&/I� 6#&/$%+2� 0*#3/%&/$%+2� &#*,0+"/$%+2�
./"#*)&/$%&/$%+2� *,$$#5&&/$%+k� +�Q<X>F;<??>G>=;�
<*,!"6#C#&+B=@� �3#&&/� ./F%/3?� /&,�0,#%$5� 9/67>
8+3�%*?0/3�+�0/*/4/(�D#&/(@

�,� 1#� �+3/&,� 	#(67� .+8#%I� V 	 � &,8#(� 0?8#�
#$%7�&#C%/�%,-/#2�+!P!,�C#4/� /&,�?-6/&5#%$5� /%�+$>
%+&&/4/� "&+3,&+5� &,3&/4/� 5*/$%&##2� C#3� &,8,�
.6/%7� /%"*,:,#%$5� /%� %51-+)� %*?0/"\@� 	/� "&+>
3,&++� .*/+$)/0+%� &#-/#� $/"6#C#&+#� $/9$%"#&&/>
4/� ' � / � � C#6/"#C#$-/#� ' � / � -,-� 9'� *,$%"/*5#%$5�
"� 1#6,#3/3� V/9h#-%#\2� ./46/:#&&/#� +3@� ;/6##�
%/4/2� "&+-,5� "� $?:&/$%7� "&+3,&+52� 3'� /9&,*?>
1+",#32�C%/�1+"#3�+3#&&/�%#32� -�C#3?�./$%/5&&/�
/9*,:#&/�&,8#�1#6,&+#2�C,5&+#2�6B9/"7@�E/$*#0>
$%"/3� "&+3,&+52�3'� .*#0"/$)+:,#3� .*+$?%$%"+#�
1#6,#3/4/� +6+� C,#3/4/� +� .*#0"-?8,#3� #4/@� �0&/

k��3##%$5�"�"+0?�*,!9*/0�3'$6#(2�,�&#�!,9'"C+"/$%7@



� aN�

+!�+!*#C#&+(�,.@�E,"6,�.*/5$&5#%�$3'$6�"$#4/�"'>
8#$-,!,&&/4/� $� ./3/:7B� %#*3+&/6/4++� )*+$%+>
,&$%",I� V�1#�&#�5�1+"?2�&/�1+"#%�"/�3&#�G*+$%/$@�
K�C%/�&'&#�1+"?�"/� .6/%+2�%/�1+"?�"#*/B� "� �'&,�
;/1+52�"/!6B9+"8#4/�3#&5�+�.*#0,"8#4/� �#95�!,�
3#&5\� <U,6�RIRS=@

��� lK� � �

V�#$./$/9&'#� &+� $6'8,%72� &+� 4/"/*+%7\� P �
%,-/"'2� $/46,$&/� /0&/3?� Y*,43#&%?� +!� U#*,-6+%,2�
6B0+@�G*+$%+,&+&�"./6&#�/$/!&,#%2�C%/�#4/�$./$/9>
&/$%7�4/"/*+%7�$/�$"/+3�;/4/32��/%/*/4/�"+0#%7�/&�
&#�3/1#%2�!,"+$+%�/%�$./$/9&/$%+��4/�$6'8,%7@�	#*,�
./*/10,#%$5�$6'8,&+#3 �P<Q>?�>Y:EQ<;E�<�+3�QSIQd=2�
+�3/6+%",�P �F%/�%/1#2�.*#10#�"$#4/2�$6?8,&+#�;/4,2�
�/%/*/4/�3/1&/�*,$$6'8,%7�+�"�%,+&$%"#��4/��6/>
",2�.*#0$%,"6#&&/3�E+$,&+#32�+�"�+$%/*+C#$-+)2�+�
"�./"$#0&#"&')�$/9'%+5)2�C%/�0/$%+4,#%$5�06+%#67>
&'3� +� C,$%'3� /9*,:#&+#3� -� �",&4#6+B2� Y/*3+>
*?B:+3�?�"#*?B:#4/�$./$/9&/$%7�-�*,$./!&,&+B@�
	�0#($%"+%#67&/$%+�)*+$%+,&+&� /9*#%,#%�065�$#95�
+$%/C&+-� "+0#&+5� "� $6?8,&++@� E/F%/3?� &#?0+"+>
%#67&/2� C%/� )*+$%+,&$%"/� 5"65#%$52� .*#10#� "$#4/2�
./0"+1&+C#$%"/3�$6?8,&+52� ����������� ���@���� @�
�/"'(� �,"#%�.*+!'",#%�/9*,:,%7�"&+3,&+#�&,�%/2�
��)� �$6?8,#872�� �� �$6?8,#87�+� ��� �$6?8,#87@�K�F%/�
./0*,!?3#",#%�./$%/5&&/#�*,!4*,&+C#&+#� �6/",�+�
$6/"2� 3&/4/%*?0&'(� .?%7� *,$./!&,&+5� �6/",� ;/>



� ad�

1+5�$*#0+�$6/"�C#6/"#C#$-+)2��4/�"/6+�P �"�+$%/*+>
C#$-+)�$/9'%+5)2� ,�%,-1#�4/%/"&/$%7�C#6/"#C#$-/(�
6+C&/$%+�"�D#6/3�"&+3,%7@

E*/4*#$$� "� 0?)/"&/(� 1+!&+� .*/./*D+/&,6#&�
&+$)/10#&+B� "� 46?9+&'� $6?8,&+5@� �6?8,%72� ./�
$?%+2� /!&,C,#%� &#� %/67-/� .*+!&,",%7� .*+$?%$%"+#�
0*?4/4/2� &/� +� $/46,8,%7$5� /%"#$%+� F%/3?� .*+$?%>
$%"+B� "� $#9#� $,3/3� 3#$%/2� ".6/%7� 0/� .*#%"/*#&+5�
$#95� "� /9+%#67� 0*?4/4/@� �.'%� .*#9'",&+5� "� &,$�
;/1#$%"#&&/4/� .*+$?%$%"+5� <./$#:#&+5� �6/",2�
-/%/*')� .*#.@� ;#*&,*02� ./� #4/� $/9$%"#&&/3?� .*+>
!&,&+B2�&#�*,!�$./0/9+6$5�"$6#0$%"+#�9+96#($-/4/�
9>7;<8=�&#/%0#6+3�/%�$%51,&+5�V*,0?8+5\� -�0*?4+3�
6B0532� /9*#%,#3/4/� "� *#!?67%,%#� $6?8,&+5@� �0#$7�
./0*,!?3#",#%$52�C%/�C#6/"#-� "&#36B:+(2� +!9*,">
8+(� /$&/",&+#3� 065� $,3//.*#0#6#&+5� .,*,0+43?�
$6?8,&+52� +� #$%7� C#6/"#-� 6B95:+(2� +9/� 6B9/"7�
"/+$%+&?�./*/10,#%$5�$6'8,&+#32� :G8F�>Y�:EQ<;E��
�6?8,&+#� ;/4,2� "/� "$#)� #4/� &#.*#6/1&')� ,$.#->
%,)� P � %+8+&'2� "&+3,&+52� +&%#*+/*+!,D++2� 0?)/">
&/4/�?$+6+52�&,.*,"6#&&/4/�&,�%/2�C%/9'� "3#$%+%7�
?$6'8,&&/#2�$3#$%+%7�D#&%*�$�$#95�$,3/4/�"�./67!?�
H*?4/4/2� P � .*+"/0+%�-� .*+&5%+B2� +6+� %/C&##2� /9>
&,*?1#&+B�"�$#9#�.*+$?%$%"+52�9/6##�96+!-/4/�&,32�
C#3�&,8#�$/9$%"#&&/#�' � / � � �6?8,&+#�0,#%�"#*?B>
:#3?�.#*#1+%7�/.'%��,-/",2�"'6+"8+($5�"�"/!46,$�I�
VU/$./07� .*+$?%$%"?#%�&,�3#$%#�$#32� ,�5�&#� !&,6c\�
<;'%� RaIQN=@� �/� 3#$%/.*#9'",&+#� ;/4,� P � F%/� &#�
C%/�+&/#2�-,-�C#6/"#C#$-,5�6+C&/$%7@�	�$,3/3�0#6#2�
065� ;+96++� ;/4� P � F%/� &#� .*/$%/� V�/%2� �%/� #$%7\2�
,� V�/%2� �%/� 46,4/6#%\b� /9*,:,5$7� -� C#6/"#-?2� �&



� aa�

$%*#3+%$5� -� "!,+3//%&/8#&+53� $� &+3� +� &,0#65#%�
#4/� $"/9/0/(I� 0#($%"+%#67&/2�#$6+� �6/"/� #$%7�0,*2�
%/� #4/� 3/1&/� .*+&5%7� +6+� /%"#*4&?%7@� E/F%/3?�
)*+$%+,&$-,5� 0?)/"&,5�1+!&7� /9*,:,#%�0,1#� � � �N
��� � "� ./0"+1&+C#$%"/2� 0"+1#&+#� &,"$%*#C?� �/3?2�
�%/�"#:,#%�C#*#!�$%*,&+D?�;+96++@

H*#"&##"*#($-,5� %*,0+D+5� +3#&?#%� ;+96+B�
i<cF:j � %#*3+&/32� /!&,C,B:+3� V.*+!' "\� "'(%+�
V + ! \ 2�C%/9'�&,.*,"+%7$5� V - \ I � -,10/#� .*/C%#&+#�
;+96++2� 065� C#6/"#-,� "#*?B:#4/2� 5"65#%$5� .*#0P�
&,C+&,&+#3� &#-/#4/� +$)/0,2� &,C,6/3� .?%+� D#6#&,>
.*,"6#&&/4/�?)/0,� /%�$#95� &,"$%*#C?�H*?4/3?@� E/�
$?%+2�+3#&&/�%,-/(�+$)/0�+3##%�3#$%/�"�$6?8,&++c�
�#$6?C,(&/� 9+96#($-/#� ./"#$%"/",&+#� ?-,!'",#%�
&,�%/2�C%/�"#6+C,(8+3�.*#.5%$%"+#3�&,�.?%+�/$"/>
9/10#&+5��!*,+67$-/4/�&,*/0,�+!��4+.%,�9'6/�#4/�
V1#$%/-/$#*0+#\2� V1#$%/-/"'(&/$%7\2� %/� #$%7�
?./*&/#� &#1#6,&+#� $6'8,%7� ;/4,� +� $%*#36#&+#�
.*+$6?8+",%7$5�6+87�-�$#9#�$,3+3@� �/�+$%+&&/�+�
%/2�C%/�9+96#($-+(�/.'%2�-,-�+�/.'%�"#*?B:#4/2�./>
-,!'",#%2�C%/� ;/4�#$%7�+� �/%2� �%/� V$6'8+%�3/6+%>
"?\@� �6?8,5� ;/4,2� C#6/"#-� ./$%#.#&&/� ./$%+4,#%2�
C%/� ;/4� #4/� $6'8+%I� F%+3� ;/1#$%"#&&'3� $6?8,>
&+#3� /&� /9h5%2� .*#0",*#&� +�?%"#*10#&@�K.@� E,"#6�
4/"/*+%I� VL ' � �3�1+"#3� +�0"+1#3$5�+�$?:#$%"?>
#3 \� <H#5&� QdIRa=@��6?8,&+#�P �F%/�$/!#*D,%#67&'(�
./0)/02� &,.*,"6#&&'(� .*#+3?:#$%"#&&/� .*/%+"�
+0/6/$6?1#&+5@� ;6,4/0,*5� #3?2� )*+$%+,&+&� .'%,>
#%$5�1+%72�$/!&,",5�.*+$?%$%"+#�;/4,2�.*+$?%$%"+#�
�&/4/� P � �+10+%#65� &#+$C#*.,#3/(� %,(&'� "$5-/(�
+&,-/"/$%+@�G*+$%+,&+&�1+"#%�$6?8,&+#3@



PaMP

L �H� �K_�`

�"/#/9*,!+#� )*+$%+,&$-/(� 3#0+%,D++2� -/+3�
/&,�/95!,&,�F./)#�*,&&#4/�)*+$%+,&$%",2�$/$%/+%�"�
/9*,:#&++� -� ;+96++� +� $/.*51#&&/$%+� $�&#B@� A%,�
$"5!7�9'6,�*,!/*",&,�+6+�1#� /$6,96#&,�"#-,3+� /%>
6?C#&+5�E+$,&+5�/%�_#*-"+@��0&,-/�"�F./)?� Q>X8;<8�
G8Q>F=:k2� ,� "� /$/9#&&/$%+� "� F./)?�9,*/--/� "/-*?4�
&##� *,$D"#6� D#6'(� 9?-#%� *,!&//9*,!&#(8+)� � � . N
��� �3#0+%,D++2� -/%/*'#� "� 0,67&#(8#3� &#?-6/&&/�
$)#3,%+!+*/",6+$7�+�?$6/1&56+$72�/9/$/9656+$7�+�
,9$/6B%+!+*/",6+$72�C%/�$/.*/"/10,6/$7�"$#�9/67>
8#(�0#%,6+!,D+#(�%#3,%+-+� <1+%+5�$"5%')2�9/4/$>
6/"$-+#�0/-%*+&'� +�%@� 0@=@� 	� *#!?67%,%#�3#0+%,D+5�
$%,6,� +!/:*#&&/(2� "'C?*&/(2� *,D+/&,6+$%+C&/(2�
./0"#*46,$7� +&%#66#-%?,6+!,D++� +� ?./0/9+6,$7�
.$+)/6/4+C#$-/3?�%*#&+&4?@� 	.*/C#32�F%/�$/".,6/�
$� +$%/*+C#$-+3� 3/3#&%/3� "/!&+-&/"#&+5� +� $%,>
&/"6#&+5�*#Y6#-$++@

	� ;+96++� $6/"/� V3#0+%+*/",%7\� <#"*@�D:R:DW�
/!&,C,#%� V9/*3/%,%7\2� V8#.%,%7\2� V.*/4/",*+>
",%7� "./64/6/$,\� +�?./%*#965#%$5� .*+3#&+%#67&/�
-� �/*#2�%/� #$%7� !,.+$+� /%-*/"#&+5� /� ;/17#(� "/6#@�
;+96#($-,5� 3#0+%,D+5� -,-� %,-/",5� &,.*,"6#&,� &,�
./!&,&+#�"/6+�;/4,2�$�D#67B�+$./6&+%7�##2�1+%7�$/>
46,$&/�#(2�9'%7�#(� ./$6?8&'3@� �,%+&$-/#� G>Q<;:F<�
F%+3/6/4+C#$-+� "/$)/0+%� -� +0##�����!����� 2� ./>
"%/*#&+52� .*+"/05:#4/� -� !,./3+&,&+B2�?$"/#&+B

k� V� /" /#�96,4/C#$%+#\� <6,%@=� P � *#6+4+/!&/#�0"+1#&+#� "� � ">
*/.#�m� �"@



� MS�

�6/",2�C%/�.*#0./6,4,#%�&#�%/67-/�#4/�/$3'$6#&+#2�
&/�+� "/.6/:#&+#2�.*#%"/*#&+#�"�1+!&7@��,-+3�/9>
*,!/32� 3#0+%,D+5� /*4,&+C#$-+� .*+$?:,�%/(�C,$%+�
.*/D#$$,� C%#&+52� -/%/*,5� .*+!",&,� V"/.6/%+%7\�
�6/"/@� �#$6?C,(&/�+� "�9+96#($-/(�%#*3+&/6/4++2�
+�"�*,&&#)*+$%+,&$-/(�6+%#*,%?*#�"$%*#C,B%$5�%,>
-+#� "'*,1#&+52� -,-� �M���	 � �6/"/2� ,� .*+3#&+%#67>
&/� -�E+$,&+B� P � 46,4/6'� � � �@��	 �+�� ��! ��& ���	� �
�#$3/%*5� &,� %/2� C%/� ?./%*#96#&+#� $6/",�>Y>F7>F>�
!,-*#.+6/$7� "� *#C+� !,� Y+!+C#$-/(� 0#5%#67&/$%7B2�
o�G>Q<;:F<�A� !,� 0?)/"&/(2� 3#0+%,D+5� .*#0./6,4,6,�
"$#3#*&/#�?C,$%+#�6+C&/$%+I� VH65�0*#"&+)�3#0+>
%+*/",%7�/!&,C,6/� .*/C#$%7�%#-$%�%,-2�C%/9� /&� "$#>
D#6/�!,.#C,%6#6$5�"�.,35%+2�"�$,3/3�46?9/-/3�$3'$>
6#�F%/4/�0#($%"+52�%/�#$%7�"3#$%+%7�#4/� "$#3�$"/+3�
$?:#$%"/3I� .6/%7B2� +9/�?$%,3+� /&� +!*#-,#%$52� .,>
35%7B2�C%/� )*,&+%�#4/2�*,!?3/32� ./$%+4,B:+3� #4/�
$3'$62� "/6#(2�1#6,B:#(� .*#%"/*+%7�#4/� "�1+!&7\�
<�,&� �#-6#*-=@� A%,� $"5!7� %#6,� +� 3#0+%,D++2� 3/>
6+%"#&&/4/�C%#&+5�+�5!'-,�1#$%/"�5"$%"#&&/� .*/>
$3,%*+",#%$5� "/� 3&/4+)� 0"+4,%#67&')� *#,-D+5)2�
"� C,$%&/$%+� "� ./-,C+",&++� %#6,� +� 4/6/"'� "� %,-%�
.*/+!&/$+3'3� $%+),3� "� -/*,&+C#$-+)� +� %,63?0+>
C#$-+)� 8-/6,)@� �/� +� "� )*+$%+,&$-+)� 3/&,$%'*5)�
.*,-%+-,� 9>7;<8�Q<X<=:�"$#40,�$%*#3+6,$7�.*+/9:+%7�
%#6/�-�C%#&+BI�$6/"/�0/61&/�"/(%+�"�.6/%7�+�-*/"7�
C#6/"#-,c� U?4/� �#&P	+-%/*$-+(� <m��� "@=� .*/"/0+%�
*,!6+C+#� 3#10?� 78R<;:;<82� %/� #$%7� -/&D#.%?,67&'3�
,&,6+!/3�$6/"2�+� G>Q<;:;<82� ./0*,!?3#",B:+3� /%/>
10#$%"6#&+#@� �%,-2� 3#0+%,D+5� +$)/0+%� +!� C%#&+52�
&/�*,!"#*%'",#%$5�"�&,.*,"6#&++�3/6+%"'�+�$/!#*>



PMQP

D,&+5@��#�3?0*#&/2�C%/2�4/"/*5�/�)*+$%+,&$-/(�3#>
0+%,D++2� 3'� &#+!9#1&/� $$'6,#3$5� &,� 9>7;<8�Q<X<=:��
�/� #$%7� &,� .*,-%+-?� C%#&+5P$6?8,&+5� E+$,&+52�
&,.*,"6#&&?B� &#� &,� ./$%*/#&+#� $.#-?65D+(2� ,� &,�
$%51,&+#� 3?0*/$%+� "� 96,4/4/"#&++� .#*#0� %,(&/(2�
.*+!",&&?B� 5"+%7� �6/"/� ;/1+#2� 0,9'� "#*?B:+(�
$./0/9+6$5� "&+-&?%7� "� �6/"/� +� .*/&+-&?%7$5� +3�
"� .*/D#$$#� 0+,6/4,2� .*#%"/*5B:#4/$5� "� 3/6+%"?�
+�1+!&72�$//9*,!&?B� ;/17#(� "/6#2�+!6/1#&&/(�&,�
$%*,&+D#�;+96++@�	�F%/3� .*/D#$$#�"'0#65B%$5�C#>
%'*#�F%,.,�0,&&/4/�.?%+2�./6?C+"8+#�$//%"#%$%"?>
B:+#�/.*#0#6#&+5I� 9>7;<8�<C%#&+#=2�G>Q<;:;<8�<3#0+>
%,D+5=2�8F:;<8�<3/6+%",=2�78=;>GC9:;<8�<$/!#*D,&+#=@

L#0+%,D+5�P �F%/�0?)/"&/#�0#6,&+#�<"0/)&/"65#>
3/#��"5%'3�H?)/3�+�/$?:#$%"65#3/#�C#6/"#C#$-+3�
$?:#$%"/3� "�#0+&$%"#�#4/�%#6#$&/$%+�+�3#&%,67&/>
$%+=2�"�-/%/*/3�$6?8,&+#�$6/",�./9?10,#%�C#6/"#-,�
/%"#%+%7�$"/#(�3/6+%"/(�+�1+!&7B�;/4?2�+!h5"65B>
:#3?� �"/B� "/6B� ./$*#0$%"/3� $6/",�E+$,&+5@� �/2�
C%/�E+$,&+B�"�)*+$%+,&$-/(�3#0+%,D++�/%"/0+%$5�
D#&%*,67&/#� 3#$%/2� "/"$#� &#� $6?C,(&/$%72� ,� $6#0>
$%"+#2�&#./$*#0$%"#&&/� "'%#-,B:##�+!�$,3/(� .*+>
*/0'�)*+$%+,&$%",I� ;/42�5"65#%��#952�46,4/652�,��4/�
+$C#*.'",B:+3� /%-*/"#&+#3� $%,&/"+%$5� 	/.6/>
:#&&/#� �6/"/2� �+$?$� G*+$%/$@� E/F%/3?� )*+$%+>
,&$-,5� 3#0+%,D+52� %,-� +6+� +&,C#2� 9?0#%� ./.'%-/(�
?$"/#&+5�+�+&%#*+/*+!,D++��6/",�;/1+5@��,*50?�$�
%#32�C%/�0,&&/#��6/"/�$//9:,#%$5�"�%,+&$%"#2�-/+3�
#$%7�E+$,&+#2�/&/�0/&/$+%$5�0/�C#6/"#-,�+�./$*#0>
$%"/3�$,3/4/� #4/�9'%+52� "$%*#C� $�0*?4+3+�6B073+2�
$/9'%+(� #4/� 1+!&+@� �/� "� %,-/3� $6?C,#� "#*?B:+(



PMRP

.*+!",&�C+%,%7�+�"&+3,%7�.*/+$)/05:#3?2�,�!&,C+%�
"&+-,%72�+$%/6-/"'",%72�/90?3'",5�+�*,!3'86552�,�
%,-1#�3#0+%+*/",%72�%/�#$%7�/$3'$6#&&/�./0)/0+%7�
-�$/9'%+53�+�"$%*#C,32�C%/9'�./$%+C7�.*+$?%$%"+#�
+��6/"/�;/4,�"�3+*#�+�+$%/*++2�,�!,%#3�$//9*,!/",%7�
$�&+3�$"/B�1+!&7@�	$#P%,-+�C%#&+B�-&+4��"@�E+$,>
&+5�0/61&/�$/.?%$%"/",%7�C%#&+#�-&+4+�.*+*/0'�+�
-&+4+�+$%/*++@��6#0/",%#67&/2�)*+$%+,&$-,5�3#0+>
%,D+5�&#�$"/0+%$5�-�&#-/(�%#)&+-#�+�&+�"�-/#3�$6?>
C,#�&#�&,D#6+",#%�$?9h#-%�&,�#4/�$/9$%"#&&?B�$?9h>
#-%+"&/$%7@� �,.*/%+"2� /&,� &#+!3#&&/� ./9?10,#%�
$?9h#-%�/%-*'%7$5�+&,-/"/$%+2�6B9"+�+�/9:#&+B�+�
"#0#%�#4/�-�$%51,&+B�%#)�1#�C?"$%"/",&+(�+� .*/+!>
"/6#&+52�C%/�+�?�G*+$%,��+$?$,@

� �� �  �� �� ��

H",�Y*,43#&%,�;+96++� .*+!'",B%�)*+$%+,&+&,�
3/6+%7$5� V"$#40,\�+�V&#.*#$%,&&/\@�	��",&4#6++�
/%� �?-+� �+$?$� *,$$-,!'",#%� .*+%C?� V / � %/32� C%/�
0/61&/� "$#40,�3/6+%7$5� +� &#� ?&'",%7\� <�-� QaIQ=2�
,� E,"#6� ?"#:#",#%I� V�#.*#$%,&&/� 3/6+%#$7\�
<Q� x#$� ZIQd=@� �,-�F%/� "/!3/1&/^� � � -,-�3/1&/�$/>
"3#$%+%7�F%/�$�0*?4+3�./"#6#&+#32�%*#9?B:+3�%*?>
0+%7$5� <R� x#$� [IQR=� +� ./0*,1,%7� .*+3#*?� E,"6,2�
?%"#*10,B:#4/2�C%/�$,3�/&�*,9/%,6�V&/C7�+�0#&7\�
<R�x#$�[Ia=^��,-�3/1&/�3/6+%7$5�"/�$&#^

�#*!,5$7� F%+3+� "/.*/$,3+2� *,&&##� )*+$%+,&>
$%"/2� ,� /$/9#&&/� 3/&,8#$%"/� .*#06,4,6+� *,!6+C>



� M[�

&'#� ",*+,&%'� /%"#%,@� �,C+&,5� /%� *,0+-,6+!3,� +�
3,-$+3,6+!3,� V3#$$,6+,&\� <+6+� 1#� V#")+%/"\2�
V3/65:+)$5\=2�-/%/*'#2�$/"#*8#&&/�/%-,!'",5$7�
%*?0+%7$52� .*#%#&0/",6+� &,� 9#!*,!0#67&/#� ./$"5>
:#&+#� $#95� 3/6+%"#2� ".6/%7� 0/� +&/(� -*,(&/$%+2�
%,-1#� /9*#C#&&/(� &,� 9#!?$.#8&/$%72� -/%/*/(� /%>
6+C+6+$7� V,-+3+%'\� <V&#?$'.,B:+#\=2� .'%,">
8+#$5� $/-*,%+%7� 0/� 3+&+3?3,� "*#35� $&,2� $� D#67B�
"$#D#6/� .*#0,%7$5� 3/6+%"#@� �:#� /0&+3� ./0)/0/32�
9/6##� Y/*3,67&'3� +� ),*,-%#*&'3� -+&/"+%$-/3?�
3/&,8#$%"?2� 5"+6+$7� ./.'%-+� ?"#6+C+%7� 06+%#67>
&/$%7� 6+%?*4+C#$-/(� 3/6+%"'� +� $0#6,%7� ##� &#.*#>
*'"&/(2� 9:E?� C>F>==<?2� ""#05� .//C#*#0&?B� $3#&?�
0*?4� 0*?4,� &,� 3/6+%"#@� �:#� /0&+3� &,.*,"6#&+#3�
$%,6/� /9*,:#&+#� -� "&?%*#&&#3?� 3+*?2� 3/6+%",� "�
%,-%� $#*0D#9+#&+B2� 0'),&+B2� /$&/",&&,5� &,� ./>
"%/*#� /.*#0#6#&&/4/� .*+!'",� -� ;/4?2� +2� &,-/&#D2�
%,-�&,!'",#3,5� V/0&/$6/"&,5�3/6+%",\2� !,-6BC,>
B:,5$5� "� &#?$%,&&/3� ./"%/*#&++� /0&/4/�#0+&/4/�
$6/",2�&,.*+3#*2�+3#&+��+$?$,@

E6/0/3�%,-/(�$/$*#0/%/C#&&/$%+�C#6/"#C#$-/>
4/�0?),�&,�+3#&+�U/$./0,2�"&+3,&+52�&,./6&#&&/4/�
3'$653+� /� ;/4#�+�&#�0/.?$-,B:#4/�&+-,-+)�+&')�
./3'$6/"2� 5"65#%$5� %,-� &,!'",#3/#� G=>G>� ;D>8E2�
+6+�1#�G>G8F<:�J><2� V.,35%/",&+#� /� ; /4#\@� �.+>
$,&&/#2� .*#10#� "$#4/2� "� 0?)/"&/3� ?C#&++� .*#.@�
L,-,*+5� 	#6+-/4/� .,35%/",&+#� /� ;/4#� .*#0$%,">
65#%� $/9/(� 46?9/-/� 0?)/"&/#� 0#6,&+#2� $/$%/5:##�
"� +&%#*+/*+!,D++� ;/17#4/� .*+$?%$%"+5� +� ./$6#>
0?B:#3�#0+&#&++�$#*0D,�$�&+3@�A%/� .,35%/",&+#�
./0*,!?3#",#%�)*,&#&+#�"�$#*0D#�P �%/�#$%7�"�3'$65)



� MT�

+� $/-*/"#&&/3� #$%#$%"#� C#6/"#-,� P � .*+$?%$%"+5�
;/1+52� 0,9'� "� $"#%#� F%/4/� .*+$?%$%"+5� $6+6+$7�
"/#0+&/�1+!&7�"&?%*#&&55�+�"&#8&552�.*/+!/86,�
+)�+&%#4*,D+5@��3#&&/�"�$"#%#�F%/4/�.,35%/",&+5�
.*/%#-,#%�1+!&72� ./$%+4,#%$5� +� "'&/$+%$5� &,�$?0�
"#*'� &,$%/5:##@� �,-+3� /9*,!/32� G>G8F<:� J><� 6#>
1+%� "� /$&/"#� 0?)/"&/4/� *,!6+C#&+52� ?3?0*5B:#>
4/� 0?8?� +� &,0#65B:#4/� C#6/"#-,� $./$/9&/$%7B� "�
-,10/3�$"/#3�./$%?.-#�+�-,10/3�$6/"#�$C+%,%7$5�$�
�*#%7+3� �+D/32� �/%/*/3?�"#*?B:+(� ""#*5#%�"$#�
$"/+� /%&/8#&+52� P � $� ;/4/3@� H?)/"&'(� ,"%/*+%#%�
6+C&/$%+�9#*#%�&,C,6/� "�F%/3�1+"/%"/*&/3� .,35>
%/",&++@

i>G8F<:� J><� .*#0$%,"65#%� $/9/(� .,35%72� $"5>
!,&&?B� $� .*/5"6#&+53+� 6B9"+2� .*+"5!,&&/$%+2�
*"#&+52� .'6-/$%+2� ?3+6#&+5� ./� /%&/8#&+B� -� � ,>
3/3?�;/4?@�E*#.@�L,-,*+(�4/"/*+%I� VG*+$%+,&+&�
0/61#&� &#.*#$%,&&/� )*,&+%7� .,35%/",&+#� /� ;/4#2�
+9/� ;/4,�&,0/9&/�6B9+%7�&#�%/67-/� "�D#*-"+2�&/�+�
"� .?%+2� "� 9#$#0,)2� !,� %*,.#!/(\@� A%/� .,35%/",&+#�
$%,&/"+%$5������������ ������������ 2k� ,� !&,C+%2�
3/6+%"/(2� %/� #$%7� 1+!&7B� "� /$/!&,&&/3� .*+$?%>
$%"++� ;/4,@� �,-� C#6/"#-� .*#"*,:,#%$5� "� V/9+%#67�
U/$./0,\2�./�$6/",3�,.@�E,"6,@��%$B0,�"./6&#�/C#>
"+0&/2� C%/� %,-/#� .,35%/",&+#� 5"65#%$5� &#� .*/$%/�
.$+)+C#$-+3� .*/D#$$/32� ,� .*/5"6#&+#3� 0#($%"+5

k� �0#$7� +3##%$5� ""+0?� .*#9'",&+#� ;/4,� "&?%*+� &,$I�
V�$.'%'",(%#� $,3+)� $#952� "� "#*#� 6+� "'b� $,3+)� $#95�
+$$6#0'",(%#@� �6+� "'� &#� !&,#%#�$,3+)�$#952�C%/� �+$?$�G*+$>
%/$�"�" ,$^\� <R��/*�Q[IZ=b�$3@�U,6TIQM2��/6�QIRd@



� MZ�

�"5%/4/�H?),@�]#%"#*%/#��",&4#6+#2�$/46,$&/�-/%/>
*/3?� �"5%/(� H?)� .*+!",&� V?C+%7� +� &,./3+&,%7\�
<�&� QTIRN=2�?%"#*10,#%2�C%/� �&� &,?C+%� V"$#3?\� +�
&,./3&+%� V"$€\2� C%/� 0#6,6� +� 4/"/*+6� �+$?$@� �,>
-+3� /9*,!/32� H?)� .*#0$%,"65#%$5� ������������ �
�� ������� @� �/� F%,� ./6&/%,� &#� F-"+",6#&%&,� $?33#�
$/"#*8#&&')� 0#($%"+(� +� .*/+!&#$#&&')� $6/"2� !,>
Y+-$+*/",&&')� "� E+$,&++2� ,� *,"&/$+67&,� $,3/3?�
.*+$?%$%"+B��+$?$,@��3##%$5�"�"+0?�)*,&#&+#�"�.,>
35%+� $6/"� +� 3/6C,&+5� �+$?$,2� $-,!,&&/4/� +� &#$-,>
!,&&/4/2� $"#*8#&&/4/� +� &#$"#*8#&&/4/2� V?1 #\� +�
V#:#�&#\2�$6#0/",%#67&/2�+�%/4/2�C#4/�#:#�&#�9'6/@�
;?0?C+� 0#5&+#3� H?),2� %,-/#� .,35%/",&+#�5"65#%$5�
#:#�+� .*/*/C#$%"/3@� �&/� .*+"/0+%�-�$%/67� 46?9/>
-/3?�#0+&/46,$+B�$/�G*+$%/3�+�$�%#32�C%/�$%/+%�!,�
�4/� $6/",3+� +� 0#5&+53+2� C%/� &,0#65#%� "#*?B:#4/�
$./$/9&/$%7B� %"/*C#$-+� $6#0/",%7� �",&4#6+B� ./0�
*?-/"/0$%"/3� �"5%/4/� H?),2� 96,4/0,*5� �/%/*/3?�
G*+$%/$� /9+%,#%�"�C#6/"#-#@� 	� .,35%/",&++� /� ;/4#�
!,-6BC#&'� .*+!&,%#67&/$%7� +� 96,4/0,*&/$%72� "#*>
&/$%7� +� ?$#*0+#2� $,3/!,9"#&+#� +� &,0#10,@� �3#&&/�
G>G8F<:�J><�"'5"65#%�$"5!7�3#10?�$/9'%+53+�.*/>
86/4/2� .*/6+",#%�$"#%�&,�&,$%/5:##�+� #4/� $3'$62� ,�
%,-1#�"$#65#%�&,0#10?�+� ./!"/65#%�C,5%7�4*50?:##@�
E/� "./6&#� ./&5%&'3� .*+C+&,3� .*#.@� U*+4/*+(�
�+&,+%� <m��� "@=� ?%"#*10,62� C%/� !,./"#07� V	 / � "$#�
0&+� ./3&+� U/$./0,2� ;/4,�&,8#4/\� 5"65#%$5� $,3/(�
/$&/"&/(@� 	� $,3/3� 0#6#2� 6+87� 96,4/0,*5� #(� 3/4?%�
9'%7�+$./6&#&'�"$#�/$%,67&'#�!,./"#0+@



� MN�

EKL`�g

V� 2� E*/"+0#D� 9?0?:&/$%+� 6B0#(2� ./3/4+� 3&#�
&#�?%*,%+%7�$"5!7�$�3/+3� .*/86'3\@� ��F%+3+�$6/>
",3+� $%,*+-� A67),&,&2� 4#*/(� */3,&,� V�,9"#&+#\�
A6+�	+!#652�/9*,:,#%$5�-�;/4?2�./$-/67-?�&,�$-6/&#�
6#%� #4/� $%,*C#$-,5� .,35%7� ./)/0+%� ?1#� &,� V*#8#>
%/@@@� 1?)6'(2� 0'*5"'(� /$#&&+(� 6+$%@@@� &#-+(� Y,&>
%/3 \@� �#$/3&#&&/2� .,35%7� 5"65#%$5� "&?%*#&&#(�
%/&-/(�$"5!?B:#(�&+%7B�3#10?�&,3+�+�&,8+3�.*/>
86'3I� -,-�6+C&'32�$#3#(&'32�%,-�+� /9:#$%"#&&/>
4*,10,&$-+32�,�%,-1#�.*/86'3�/9:+&'�"#*?B:+)2�
-� -/%/*/(� 3'� .*+&,06#1+3@� ;#!?$6/"&/2� /%&B07�
&#6#4-/� +� &#.*/$%/� .6/0/%"/*&/� +$./67!/",%7� F%?�
$/-*/"#&&?B�$"5!7�$/�$"/+3�.*/86'32�+9/�&,3�./>
$%/5&&/�4*/!5%�0"#�-*,(&/$%+I�%/�6+�$%,%7�!,6/1&+>
-,3+�.*/86/4/2�%/�6+�./00,%7$5�+$-?8#&+B�./6&/>
$%7B�./*",%7�$�&+3@

E,35%7�+�!,9"#&+#2�9'6/#�+�4*50?:##�.#*#.6#%,>
B%$5@�� �F%+3�$"5!,&/�+�./&+3,&+#�%/4/2�C%/�C#6/"#-2�
/%0,B:+(� 0/61&/#� $"/#3?�9#$D#&&/3?� .*/86/3?2�
V$%,*8 #\� $"/#4/� "/!*,$%,2� ./$-/67-?� $/%-,&� +!�
./-/6#&+(2� #3?�.*#08#$%"/","8+)@� �,-?B�0/4,0-?�
#:#� "� QQSS� 4@� "'$-,!,6� .*#.@� ;#*&,*0� l,*%*$-+(2�
+$./67!/","� "#$73,� ?9#0+%#67&'(� /9*,!I� V3' � P �
-,*6+-+�&,� .6#C,)�4+4,&%/"\@� ��F%/(�+0##�&#/0&/>
-*,%&/� "/!"*,:,6+$72� ##� *,!"+",6+2� /&,�1#2� -� .*+>
3#*?2�&,%/6-&?6,�E/65��+-#*,�&,�$6#0?B:?B�3'$67I�
/C#&7�",1&/

� � � � �* ��& �� �	 � � � � � � 	(� ���*&� �������	� *���N
6��� ���@������� ��������@�)�� �����!��(� ���!��



� Md�

���)�(� ������	�� � (� � � � �� � � ������*&������6������N
��� �� ���@���(� ���&�������&�� �*�6������ $��� �
���@��)��� � ! � ������������������&(�� � �� � � 	 ����N
������&����*���6��(������������������� ���	� ���N
@�)�����@��)���4�����(���������(���������������	 �
��� � � � � �*���6��� ��@�)�� ���@��)�(� ���*&� � �� � � �
�*���������@����	�� . � � � ����@��)��

L'� 1+"#3� "� F./)?2� -/%/*,5� $+6+%$5� ./$%,"+%7�
$"/#� .*/86/#� &,� $6?19?� &,$%/5:#3?2� ?� -/%/*/4/�
#$%7�9?0?:##I�3&/4+#�4*#!'�.*#08#$%"/","8+)�&,3�
./-/6#&+(�*,$%,56+2�"#*/5%&/2�./$6#�%/4/�-,-�.*#>
"*,%+6+$7�"�-/83,*'b�!,%/�#$%7�%#2�-%/�.'%,#%$5�+!>
46,0+%7�+!�.,35%+�+6+�/%*+D,%7�%#�?1,$'2�-/%/*'#�
+)�$/"*#3#&&+-+� 9/678#� &#�1#6,6+� "+0#%7� 0,1#� "�
-/83,*&')�$&,)2�#$6+�?1�&#�?0,#%$5�+$)+%*+%7$5�+�
.*53/� .#*#.+$,%7� +$%/*+B� ./0)/05:+3� /9*,!/3@�
�,-� /%3#%+6,� ;,*9,*,� �.+&#66+2� &,3� &#� ?0,#%$5�
V$*,!?� 1#� +!"6#C7� ?*/-� +!� +$%/*++\2� ./F%/3?2� -�
.*+3#*?2�3'�$##3�-$#&/Y/9+B2�$/0#($%"?5�*,$.*/>
$%*,&#&+B�$//%"#%$%"?B:+)�&,$%*/#&+(2�./!+D+(�
+�!,-/&/"�"�%#)�-*?4,)2�40#�6B0+�?1#�./!,9'6+2�C%/�
"� $/"$#3� &#0,"&#3� .*/86/3� V3' � $,3+� 9'6+� F3+>
4*,&%,3+\b� ./F%/3?�3'�&,C+&,#3� .?%,%7� .*+C+&'�
+�$6#0$%"+52�"+&5�3&+3?B�"*,10?�0,6#-+)�.*#0-/"�
0"?)� &,*/0/"� "� %/32� C%/� ./&'&#� "$.')+",B%�3#1>
0?� &+3+� "/(&'2� +� !,9'",52� C%/� -,-� *,!� &,/9/*/%I�
+3#&&/� "/(&'� ./*/10,B%� "*,10#9&/$%7@� E/6?C,>
#%$52�C%/2�./3&5�6+87�$"/+�4/*#$%+2�3'�$%,&/"+3$5�
$6#.'3+� +� 46?)+3+� -�$%*,0,&+53�0*?4+)2�0,�#:#� +�
/9*,:,#3�&,�&+)�$"/B�1,10?�3#$%+@



PMaP

�0&,-/� &#� 6#1+%� 6+� "� /$&/",&++� !,-/&,� /� C?>
1#!#3D,)2� ""#0#&&/4/� �&+4/(� �$)/0,2� "/!!*#&+#�
.*53/�.*/%+"/./6/1&/#I� VE*+8#67D,�&#�/9+1,(�
<+� &#� .*+%#$&5(� #4/=I� "'� !&,#%#� 0?8?� .*+8#67D,2�
./%/3?�C%/� $,3+� 9'6+� .*+8#67D,3+� "� !#36#� �4+>
.#%$-/(\� <�$)� R[IM=^� �,� $,3/3� 0#6#2� ;+96+5� &#>
/0&/-*,%&/� $//9:,#%� &,3� &#-?B� D#&&?B� +&Y/*>
3,D+BI� .,35%7�-,-�$"5!7�$�.*/86'3�P �F%/2� .*#10#�
"$#4/2����������% � ,-%2� 9#!� -/%/*/4/� &#"/!3/1&/�
*,$./!&,%7�&,$%/5:##�+6+�0#($%"/",%7�"�&/"/3�9?>
0?:#3@� E/�$6/",3��/*1,� �#3.*?&,2� /$%,"8#4/$5�
"�1+"')�?!&+-,�&,D+$%$-+)�-/&D6,4#*#(2�.,35%7�P �
F%/�0?8#"&/#�$/$%/5&+#2�065� -/%/*/4/� ),*,-%#*&,�
V0+,6#-%+-,� 3#10?� 3/3#&%/3� .*+./3+&,&+5� +�
3/3#&%/3� /9*#%#&+5� $6?8,%#652� $/"#*8#&&/� &#�
!,"+$5:+3� /%�"/6+�$"+0#%#65\@� �2�*,!?3##%$52�&#>
$6?C,(&/�%/2�C%/�6+87�"�./$6#0&##�"*#35�3'�&,96B>
0,#3� *,$%?:##� 1#6,&+#� ./$6#0&+)� +!� ?D#6#"8+)�
!,-6BC#&&')� +!6+%7� +� /96#4C+%7� 0?8?2� /.+$'",5�
&#/.+$?#3'(� -*/3#8&'(� ,0� -/&D6,4#*#(I� F%/� %#�
$,3'#� 6B0+2� C7+� +$%5!,%#6+� .*#0*#-,6+2� C%/� "�%,>
-+#�*,$$-,!'� &+-%/� &#� ./"#*+%b� %#�6B0+2� C7+�0*?>
!75�+�*/0$%"#&&+-+�$/"#%/",6+�+3�./$%,*,%7$5�"$#�
!,9'%7b�6B0+2�&,96B0,"8+#2�-,-�"�C#6/"#-#�4+9&#%�
C#6/"#C&/$%72� ,� "3#$%#� $� &#(� /%3+*,#%� +� $./$/9>
&/$%7�-�/9:#&+B@

	� &,8#(� 9?0&+C&/(� 1+!&+� 3'� ./C%+� &+-/40,�
&#� !,0,#3$5� "/.*/$/32� &,� -/%/*/3� %,-� &,$%,+",6�
E*+3/� �#"+I� VK � C%/� #$6+� F%/� C#6/"#-^\� E*+�
F%/3� +3#&&/� &,3� &,06#1+%� )*,&+%7� 1+"?B�
.,35%7@� ;/6##� %/4/2� 3'� .,*,0/-$,67&/� .*+!",&'



� MM�

./3&+%7�%/2�C#4/�$,3+� &#�+!"#0,6+2� +�0,1#�%/2�C%/�
3'� +4&/*+*?#3@� 	$#� F%/� &#/9)/0+3/� 065� %/4/2�
C%/9'� $/)*,&+%7� C#6/"#C#$-+(� /96+-2� C%/9'�
/$%,",6$5� 0/$%?.&'3� $3'$62� C%/9'� C#6/"#C#$%"/�
&#�?%*,%+6/�$"/#(�C#6/"#C&/$%+2�&#�./%#*56/�$#95@�
	+!#67�.+8#%I

k������� ������������� ����%� ����������	��% �
��� ��	� (� � ��� ���� �������������� �� � �� ��	� �
�����������%��� � � � � 	 ��������������	� � � � � � � �
���)����)������ �5��� ����*& �	�����@�.����������( �
� � � � �*��	� �.� �����%�� � �(� �����������	� !���	( �
���� ����)��� ���! ����(� ����!��(� ���!��@��� �� �
�������(�����(������@�����@����.�

E*#0,%7�+)�!,9"#&+B�P �!&,C+%�?&+C%/1+%7�"3#$%#�
$� +)� .*/86'3� !,6/1#&&/#� "� &#3� 9?0?:##2� !&,C+%�
./4?9+%7� &,8#� &,$%/5:##2� 6+8,5� #4/� -,-/4/P6+9/�
9?0?:#4/2�!&,C+%�0/"/67$%"/",%7$5�+!3'86#&+53+�
+� 6+8+%7� $#95� +� 0*?4+)� "/!3/1&/$%+� .*+(%+�
-� /0&/(� /9:#(� +$%+&#2� -,-� &,./3+&,#%� $%,*#D�
A67),&,&�"�$"/#(�3/6+%"#I

T�!�� �����&(� �������(� � � � � *��� � �� ��� � ������ �
��������������!	�(���������6�%��� ����������� �
Z������(� � � � (� ��@	� *��)������ � �� ���(� �������� �
���� ����� � � � � �� �	�� � �� ������� � ���%�������)� �
��������������������������� �,������



P QSSP

L � � � � 	K ��K��� � �K � � � 	 � �

V� #%� 9/678#4/� %*?0,2� C#3� 3/6+%7$5� ;/4?\@�
�-/67-+3� 3/6/0'3� +&/-,32� .*+)/0+"8+3� $� "/>
.*/$/3� -�$%,*D?2� ,""#2�0/"#6/$7�$6'8,%7� F%/� "� /%>
"#%@� 	*#35� &#� "6,$%&/� &,0�F%/(� &#+!9'"&/(� %*?0>
&/$%7B2� .*+/9*#%,B:#(2�%#3�&#�3#&##2�*,!6+C&'#�
/%%#&-+@� E#*#0�6B9'3� ./-/6#&+#32� ,�*,"&/� +� #4/�
/%0#67&'3� .*#0$%,"+%#6#3� "$%,#%� !,0,C,� /"6,>
0#%7� 0/$%,"8+3$5� #3?� 3/6+%"#&&'3� &,$6#0+#32�
,� !,/0&/� +� "!5%7� &,� $#95� /%"#%$%"#&&/$%7� !,� #4/�
.#*#*,9/%-?@� �0&,-/�3/0+Y+D+*/",%7� #4/� 3/1&/2�
%/67-/� .*#%"/*55�#4/� "�1+!&7c� �#4/0&5� &,3�?1#�$�
%*?0/3�0,#%$5�./&+3,&+#�3/6+%"'�-,-�V"/$)/10#>
&+5�0?8+�-�; /4?\2�$%/67�*,$.*/$%*,&#&&/#�-,-�&,�
	/$%/-#2� %,-� +� &,� �,.,0#@� E/$6#� �$"#&D+3,� ./0�
"/.*/$/3� /-,!,6,$7� $,3,� "/!3/1&/$%7� 3/6+%"'@�
�0&,-/� 5� ./6,4,B2� C%/� /%"#%� &#� 0/61#&� /4*,&+>
C+",%7$5� !,3#&/(� +!"#C&/4/� %+%?6,� ;/4,� V	$#3/>
4?:+(\� &,� V;#$./3/:&'(\� <)/%5� #$%7� +� %#2� -%/�
!,5"65#%�/� V"$#&#3/:&/$%+\� ;/4,=@�L&#�-,1#%$52�
C%/� %,-� 3'� !,D+-6+3$5� &,�6/4+-#� %#/0+D#+@� �$6+�
1#� .*+3#3� "/� "&+3,&+#� %/%� Y,-%2� C%/� 3&/4+#� +� "�
�$"#&D+3#2� +� "� +&')�9#$C+$6#&&')�3#$%,)2�40#�&,�
!#36#� D,*+6� -*/3#8&'(� ,02� ?3+*,6+� $� 3/6+%"/(�
&,�?$%,)2�0?3,B2�3/1&/�*,$$3,%*+",%7�3/6+%"?�-,-�
����� ���� �� �����6�)�� �� �������T�)� 2� ,�%/C&##2� -,-�
/$/!&,&+#� +3� F%/4/� $%*,&$%"+5@� �/40,� )*+$%+,&>
$-,5� 3/6+%",� .*#0$%,#%� -,-� ������������� ���6�N
���� ��@�.��*������T�)�� � �6#0/",%#67&/2� /&,�.*#0>
$%,"65#%�$/9/(�%*?0&?B�./"$#0&#"&?B�*��	*� �!,�%/2



� ��� �

C%/9�?(%+� /%�*?-/%"/*&')�/9*,!/"�9/1#$%"#&&/4/�
+�.*+96+!+%7$5�-�;/4?2�5"+"8#3?��#95�"�*,$.5%/3�
+�"/$-*#$8#3�G*+$%#2�+$%+&&/3?�/9*,!?�;/4,2� -/>
%/*'(�"*?C#&�C#6/"#C#$%"?@

�$6+�3/6+%",�P �F%/�9#$#0,�;/4,�+�C#6/"#-,2�$/>
$%/5:,5�+!� ���@���� ��6/",�;/1+52�$/0#*1,:#4/>
$5� "� E+$,&++2� +� C#6/"#C#$-/4/�� � � � � � � <� � � � � � 2�
.*#0./6,4,B:#4/� +� � � � � � � � � � � � � � � 	 =2� %/40,�
3/6+%",� /%-*'",#%�C#6/"#-?� .?%7� -� $/.*+C,$%+B�
$� ;/4/3� +� $� 0*?4+3+� 6B073+@� �,-+3� /9*,!/32� "�
)/0#�3/6+%"'�C#6/"#-� .*+$./$,96+",#%$5� -�$*#0#�
;/1#$%"#&&/4/� .*+$?%$"+52� 1+!&+� .*#0� �+D#3�
;/4,�+�$�;/4/32�-/� "!,+3//%&/8#&+53�$�;/4/3@� 	�
3/6+%"#�$#*0D#2�%/�#$%7�D#&%*�6+C&/$%+2�$/$*#0/>
%,C+",#%$5� &,��/32� �%/� 4/"/*+%2� �%/�#4/� !/"#%2� +2�
"�$+6?�%,-/4/�$3#:#&+5� D#&%*,�$/�$"/#(� $,3/$%+2�
0/$%+4,#%� VF-$%,!, \2k� +$)/10#&+5� +!� $#952� *,0+�
"$%*#C+�$�U/$./0/3�+�./!&,&+5��4/@��,-� ���.��� � �
3/6+%",I� ./$%/5&&/#� +� 9#$-/&#C&/#� $%*,&$%"+#�
"#*?B:#4/� -� $"/#3?� ;/4?2� "#0#&+#� �/%/*/4/� /%>
&B07�&#�0,&&/$%72�,�&#.*#$%,&&,5�V. /$%?.7\2�&#>
C%/2������.���6�� � "� +$%/*++2� "� 1+!&+@� E*+� F%/3�
0/$%+4&?%7� ./6&/%'� 9/4/"#0#&+5� &#�?0,#%$52� +9/�
3/6+%",� #$%7���&������ � 6+D,� ;/1+52� &#.*#$%,&>
&'(�+�?./*&'(� ./+$-�$/�$%/*/&'�%/4/2� -%/� ./-/>
*#&� E*+$?%$%"+#32� 0,1#� #$6+� /&� &#� "� $/$%/5&++�
./6&/$%7B�.#*#0,%72�/96#C7�"�$6/",�&#+!*#C#&&'(�
/.'%2� .#*#1+%'(� +32� /$%,"+"8+(� &#+!46,0+3'(�
$6#0�+�.*#"*,%+"8+(�#4/�"�"#*?B:#4/@

k�U*#C2�>B?;:?<?�/!&,C,#%�V+$$%?.6#&+#\2� V/%)/0�"�$%/*/&?\@



P�QSRP

�%,-2�3/6+%",�5"65#%$5�/$3'$6#&+#3�)*+$%+,&>
$-/(�1+!&+� -,-�$%*,&$%"+5� -� ;/4?@� �� )/%5� �&� &#>
!*+3�+�9#!3/6"#&2��4/�&#!*+3/$%7�+�9#!3/6"+#�$?%7�
�%C+#I� �&�&#�/%$?%$%"?B:+(2�,�E*+$?%$%"?B:+(2�
]7#� .*+$?%$%"+#� ./0$.?0&/� +� 3/6C,6+"/b� �%#D2�
�/%/*'(2� 9?0?C+� 9#!3/6"&'3� +�$/-*'%'3� /%�46,!2�
.*#"*,:,#%� �"/#� .*+$?%$%"+#� "� !/"2� "/!!",&+#2�
.*+!",&+#@� �,-+3� /9*,!/32� 3/6+%",� -,-� Y/*3,�
/9:#&+5�$��#32��%/�&#!*+3�+�./4*?1#&�"�3/6C,&+#2�
3/1#%�$%,%7�/%"#%/3�&,��4/�/9*,:#&+#2�&#�&,*?8,5�
$"/9/0?� C#6/"#-,� +� #4/� $,3/"'*,1#&+52� ./!"/655�
3/65:#3?$5� "� .*/D#$$#� 9/4/+$-,&+5� ./!&,%7� $,>
3/4/� $#95@� L/679,�C#6/"#-,� -� ;/4?�P � F%/� /%"#%�&,�
3/679?�;/4,�-�C#6/"#-?@� 	� F%/%������) � "$%?.,#%�"$#�
C#6/"#C#$-/#� $?:#$%"/I� C#6/"#-� #$%7� C,5&+#2� .*/>
8#&+#2� 1#6,&+#2� /%&/8#&+#@@@� L/6+%"#� .*+$?:#�
3&/1#$%"/� ",*+,D+(I� 96,4/0,*#&+#2� .*+!'",&+#2�
!,$%?.&+C#$%"/2�.*/$79,@@@

G*+$%+,&$-/#� 3/6+%"#&&/#� V.*,"+6/\� .*#0>
$%,"6#&/� 3/6+%"/(� �+$?$,2� �'&,� ;/1+5@� �4/� 3/>
6+%"#� %/1#� 0/"#6/$7� 9'%7� V&#P"'$6?8,&&/(\� "�
-*+%+C#$-+(� 3/3#&%� "� U#Y$+3,&++2� -/40,� �+$?$�
.*/$+%��%D,2�C%/9'� V3+&/",6��4/�C,$�$#(\� $-/*9>
&'(2� C%/9'� �%#D� .*/&#$� 3+3/� �#4/� $+B� 4/*7-?B�
C,8?@� �0&,-/� .*+� F%/3� �'&� ;/1+(� D#6+-/3� ./>
6,4,#%$5� &,� "/6B� �%D,2� ,� &#� &,� �"/B@� L/6+%",�
5"65#%$5� &#� $?96+3,D+#(� C#6/"#C#$-+)� 1#6,&+(2�
&#� .*/$79/(� /9� +$./6&#&++� ;/4/3� &,8#(� "/6+2� ,�
$%*,&$%"+#32� "� -/%/*/3� .*/+$)/0+%� ./$%+1#&+#�
+� .*+&5%+#� ;/17#(� "/6+@� E/$%/5&&/� .*/0"+4,5$7�
"� 9/4/./!&,&++2� 3'� $//%"#%$%"#&&/� .*#?$.#",#3



PQS[�P

+� "�#0+&#&++�$� �+3@� �.'%�./-,!'",#%2�C%/�$�4/0,>
3+�3/6+%",�C#6/"#-,�"+0/+!3#&5#%$5@� �3#&&/�F%/�
$"+0#%#67$%"?#%� /� %/32� C%/� /&,� /$%,#%$5� *#,67&/(�
$"5!7B�$� ;/4/32� $"5!7B�1+"/(2� &#� ,%*/Y+*?B:#(>
$5@� A%/�$%*,&$%"+#�+�F%,�$"5!7� .*+!",&'� .*+"#$%+�
/9*,!�1+!&+�C#6/"#-,�"�$//%"#%$%"+#�$�/9*,!/3�;/>
1++32�-/+3�5"65#%$5��+$?$�G*+$%/$@

�� � � �� �� �� �� �

V`"+6,$7� 96,4/0,%7� ;/1+52� $.,$+%#67&,5� 065�
C#6/"#-/"2� &,?C,B:,5� &,$2� C%/9� 3'� i@@@j� 1+6+\�
<�+%�RIQQPQR=@�A%/%�&/"/!,"#%&'(�/%*'"/-�4/"/*+%�
/�G*+$%#�-,-�"/.6/:#&++�96,4/0,%+2�-/%/*,5�?C+%�
C#6/"#-,�1+%7@��$6+� �"5%/(�H?)�5"65#%$5�"#6+-+3�
?C+%#6#3�)*+$%+,&$-/(�1+!&+2�%/�E+$,&+#2�9?0?C+�
%,+&$%"/3�"/6+�+��6/",�;/1+52�3/1#%�./&+3,%7$5�
-,-�F6#3#&%�F%/4/� .*/D#$$,� /9?C#&+5@� ;#!?$6/"&/2�
*#C7� +0#%� /� E+$,&++2� -/%/*/#� %/6-?#%$5� "� H?)#�
�"5%/3�+�C+%,#%$5�"�0?)#�3/6+%"'@

l>7;<8� Q<X<=:� P � F%/� +$-?$$%"/2� /95!,&&/#� $"/+3�
.*/+$)/10#&+#3� #"*#($-/(� %*,0+D++� C%#&+5� ;+>
96++�+�.*/0/61+"8##�"#6+-?B�$"5%//%#C#$-?B�%*,>
0+D+B� 4#*3#&#"%+-+2� -/%/*/#� $%,*,#%$5� "'5"+%7�
1+!&#&&?B�,-%?,67&/$%7�/%*'"-,�9+96#($-/4/�%#->
$%,�+2�%,-+3�/9*,!/32�$%,&/"+%$5�9#$D#&&'3�/*?0+>
#32�./3/4,B:+3�.*#/0/6#%7�!,3#%&/#�*,$)/10#&+#�
3#10?�"#*/(�+�1+!&7B2�0?)/"&/$%7B�+�./"$#0&#"&/>
$%7B2�&#*#0-/#�065�&,8+)�/9:+&@��&,�.*#0$%,"65#%



� QST�

$/9/(� F-!+$%#&D+,67&?B� 4#*3#&#"%+-?� E+$,&+52�
96,4/0,*5� -/%/*/(�C#6/"#-� .*#10#� "$#4/� /9*,:,#%�
$"/(�"!/*�-/�G*+$%?2�+:#%��4/�./$*#0$%"/3�9+96#(>
$-/(�$%*,&+D'2�,�!,%#3�.*+)/0+%�-�%/3?2�C%/�.*#%"/>
*5#%�$"/#�9'%+#�"�0+,6/4�$�5"6#&&'3��+-/3�G*+$%,2�
C%/9'�?"+0#%7� "� &/"/3�$"#%#�$"/B� ./"$#0&#"&/$%7@�
l>7;<8�Q<X<=:�+3##%�C#%'*#�$%?.#&+I�9>7;<8(� G>Q<;:;<8(�
8F:;<8(� 78=;>GC9:;<82� .*#0$%,"65B:+#� $/9/(� ./$%#>
.#&&/#�?46?96#&+#�"�9+96#($-+(�%#-$%2�"�)/0#�-/%/>
*/4/�$,3/�C%#&+#�.*+!",&/�$%,%7�"$%*#C#(�$�1+"'3�
U/$./0/32�0+,6/4/3�$��+32�""#*#&+#3�$/9$%"#&&/(�
1+!&+� G*+$%?2� ?./*50/C+",B:#3?� &,8#� 9'%+#2�
0,9'� �&�.*/6+6�&,�&##��"/(�$"#%@

E*/D#$$2� -/%/*'(� !,.?$-,#%� 9>7;<8� Q<X<=:2� P � F%/�
0?)/"&'(� .?%7� $%,&/"6#&+5� C#6/"#-,2� "#0?:+(� /%�
���@����� ���������� 2� ,�/%�./!&,&+5� -� ��*�� @�l>7;<8�
%*#9?#%� ?$+6+52� &,.*,"6#&&/4/� &,� $,3//%*#8#&+#�
+� .*#/0/6#&+#� C?10/$%+2� )*/&/6/4+C#$-/(� +�
-?67%?*&/(� /%0,6#&&/$%+� C+%,%#65� /%� %#-$%,2� ,�
/0&/4/� C#6/"#-,� /%� ���)�)� � "� 6B9')� /%&/8#&+5)@�
i>Q<;:;<8� .*#0./6,4,#%� ?46?96#&+#� !&,&+52� ./+$-�
46,"&/(� 3'$6+2� $//9:,#3/(� %#-$%/32� ./.'%-?�
?!*#%7� �+-� G*+$%/"2� .*/$%?.,B:+(� &,� $%*,&+D#�
;+96++@� mF:;<8� ./0*,!?3#",#%2� C%/� ?$6'8,&&,5�
&,3+� "#$%7� &,(0#%� /%-6+-� "� &,8#(� 1+!&+2� ,� $,3,�
1+!&7�$%,&#%�/%-6+-/3�&,�9+96#($-?B�"#$%7I�8F:;<82�
%,-+3� /9*,!/32�$6?1+%� ���� �� � �&,� �6/"/� "�Y/*3#�
3/6+%"'2� ,�%,-1#� "� .*+&5%++� ���������� � ���� � !,�
$,3/�?$6'8,&&/#��6/"/@

L/6+%",�+�1+!&7�.*/%#-,B%�&,�/0&/3�+�%/3�1#�
?*/"&#I� F%+-,� +� "#*,� &#� /9/$/96#&'2� ,� "!,+3/$"5>



PQSZP

!,&'� ./� $?%+@� H+,6/4+C#$-,5� &,.*,"6#&&/$%7� ;+>
96++2� /$?:#$%"65B:,5$5� "� 9>7;<8�Q<X<=:2� &,)/0+%$5�
"� $/46,$++� $� Y?&0,3#&%,67&'3� 0+,6/4+C#$-+3� +!>
3#*#&+#3�$,3/(�C#6/"#C#$-/(�$?:&/$%+I�0#($%"#&>
&/$%7��6/",�;/1+52�$/0#*1,:#4/$5�"�;+96++2�.*/>
5"65#%$5�&,�?*/"&#�&,8#4/�9'%+5�4/*,!0/�9'$%*##2�
C#3� "�&,8+)� ./$%?.-,)@� 	�F%/3� !,-6BC,#%$5�$3'$6�
78=;>GC9:;<82� ./0*,!?3#",B:#4/� &#� 3+$%+C#$-+(�
+6+�F-$%,%+C#$-+(�/.'%2�,�&#-+(�?*/"#&7�&#$-,!,&>
&/4/� /9:#&+5I� 9#!3/6"+#2� $6#!'2� .*#9'",&+#� �B>
95:#4/�$�%#32�-%/� �3�6B9+32�*,$./!&,&+#�&#"'*,>
!+3/4/�.*+$?%$%"+5�U/$./0,@@@�E*+�F%/3�$/!#*D,&+#�
?-,!'",#%� +� &,�%/2� C%/� .*/+!"/0+%� "� &,$� 0#($%"+#�
�"5%/4/�H?),2�/9+%,B:#4/�"��6/"#I�/&/�./*/10,#%�
"�&,$�0/64/%#*.#&+#2�"'&/$6+"/$%72�"&?%*#&&##�./>
3,!,&+#2� *,!6+C#&+#2� #"),*+$%+C#$-/#� /%&/8#&+#2�
$/$%*,0,&+#� -/� "$#3� %",*53� P � /0&+3� $6/"/32� *,$>
8+*#&+#� $#*0D,� +� "$#/9h#36B:?B� 6B9/"7@� l>7;<8�
Q<X<=:�"/.6/:,#%��6/"/�"�1+!&72�.*#10#�"$#4/2�$6#>
0?B:+3�/9*,!/3I�/&/�&,0#65#%�C#6/"#-,�$./$/9&/>
$%7B�"&+3,%72�,�$6#0/",%#67&/2�"#*+%7@

]%#&+#2�),*,-%#*&/#�065�9>7;<8�Q<X<=:2�,.#66+*?#%�
&#�$%/67-/�-�+&%#66#-%?2�$-/67-/� -�3?0*/$%+�+� ./0>
C+&5#%$5� .*+&D+.?2� "'"#0#&&/3?� 96@� x*,&D+$-/3�
�+#&$-+3I�V&#�"$#!&,&+#2�,�./3,!,&+#2�&#�6B9/!&,>
%#67&/$%72�,�$/!&,%#67&/$%72�&#�.+$,&+(�.*/C%#&+#2�
,�6B9/"7�+�./C%#&+#\�<�qr�|nty~u•uqrn�•o|yr•uqrn2�
rqr�|o�veunr•o�•o�|o�eqveunr•o2�rqr�|o�eotwo�•o�|o�eotuw‚=@�
�,-/#�C%#&+#�.*#0./6,4,#%�$./$/9&/$%7�-� �������A �
������� 2�0,9'� �6/"/� $/)*,&+6/$7� +�?-/*#&+6/$7� "�
C#6/"#C#$-/3�$#*0D#b� /&/�%*#9?#%������������ 2� !,>



PQSNP

-6BC,B:#4/$5�"�4/%/"&/$%+�+!/�0&5�"�0#&7�"&+3,%72�
"�$./$/9&/$%+�"'$%/5%72�"'0#*1,%7�+$.'%,&+#�"*#>
3#&#32�+9/�"#*,�&#�/%&/$+%$5�&+�-�3+3/6#%&/3?2�&+�
9'$%*/%#C&/3?� /.'%?� "�1+!&+� C#6/"#-,2� ,� "$#D#6/�
/9h#36#%�#4/�9'%+#b� /&/� .*#0?$3,%*+",#%���.����� �
*���	 2�%/�#$%7�?3#&+#�)*,&+%7�"#*&/$%7�?$6'8,&&/>
3?��6/"?�+�9#*#C7�#4/�-,-�"#6+C,(8?B�D#&&/$%72�&#�
?$%?.,5�##�&+-/3?�&+� !,�-,-+#�96,4,2�.?$%7�0,1#�!,>
3,&C+"'#2�&/�3&+3'#2�-/%/*'#�$?%7�+0/6'@

�%,-2�C%#&+#�;+96++�"�*,3-,)� 9>7;<8�Q<X<=:�$//9>
:,#%�1+!&+�"#*?B:#4/�$%*#36#&+#�-�9/678#(�#",&>
4#67$-/(� .6/0/%"/*&/$%+2� $"/($%"#&&/(� /9*,:#>
&+B@��&/�$./$/9&/�./0"+4&?%7�C+%,%#65P$6?8,%#65�
-� C%#&+B� +� /$3'$6#&+B� $"/#4/� 9'%+5� "� $"#%#� /%>
-*'%/(� "� E+$,&++� ;/17#(� "/6+� +� ./$%#.#&&/3?�
.*#"*,:#&+B�$"/#(�1+!&+� "� 9/4/?4/0&?B@� ]%#&+#�
;+96++� -,-� 9>7;<8� Q<X<=:� /%*,1,#%$5� &,� 1+!&+� &#�
$%/67-/� "�$3'$6#�$/"#*8#&+5�/0&+)�/.*#0#6#&&')�
0#($%"+(�"3#$%/�0*?4+)2�$-/67-/�"�%/3�$3'$6#2�C%/�
/&/� .*/6+",#%�+� $/)*,&5#%�%/%�?&+-,67&'(� $"#%2� "�
-/%/*/3� "$5� 0#5%#67&/$%7� "#*?B:#4/� $%,&/"+%$5�
$"+0#%#67$%"/3�+�96,4/"#$%"/",&+#3�6B053I� V�,-�
0,�$"#%+%�$"#%�",8�.*#0�6B073+2�C%/9'� /&+�"+0#6+�
",8+�0/9*'#�0#6,�+� .*/$6,"656+� �%D,�",8#4/�&#>
9#$&/4/\� <LY�ZIQN=@

H65�+$%+&&/4/�./$%+1#&+5�E+$,&+5�&#/9)/0+>
3/�?0/"6#%"/*5%7�#4/�%*#9/",&+BI�+3�$6#0?#%�1+%72�
1+%7� "� $//9:#$%"#2� $*#0+�0*?4+)�+� "3#$%#�$�&+3+@�
VL&/4/#�"��"5:#&&/3�E+$,&++�+!�%/4/2�C%/�$,3�5�
&#�3/4�./$%+C72�5�./&56�"�.*#0$%/5&++�.#*#0�3/#(�
9*,%+#(� i@@@j@�`� /$/!&,62�C%/� !,$6?4,3+�9*,%7#"�$./>



� QSd�

0/9+6$5�5� F%/4/� *,!?3#&+5\� <U*+4/*+(� 	#6+-+(=@�
�,-� .*/+$)/0+%� .*#%"/*#&+#� E+$,&+5� "� 1+!&72�
.#*#)/0� /%� %#-$%,� -� $"+0#%#67$%"?I� 9/4/0?)&/"#&P�
&/#�E+$,&+#�$,3/�"0/)&/"65#%�+�1,10#%�*,!1#C7�"�
$#*0D#�"#*?B:#4/� .6,35�H?),�<$*@� �-�RTI[R=2� ./-,�
/&/� &#� *,!4/*+%$5� "� ./6&?B� $+6?@� ]%#&+#� E+$,>
&+5� +3##%�%#&0#&D+B�$%,&/"+%7$5�$"+0#%#67$%"/3�
E*+$?%$%"+52�G:F;VF<:2� +� &,)/0+%�$"/#� "'$8##� "'>
*,1#&+#� "� 3?C#&+C#$%"#2� -/40,� 1+!&7� /%0,#%$5� !,�
6B9/"7@� �,99+� K-+",� .*+&56� 3?C#&+C#$%"/� "� $/>
96B0#&+#�./"#6#&+52�$/0#*1,:#4/$5�"�#1#0&#"&/(�
3/6+%"#�n��� I� V�B9+� U/$./0,2� ;/4,�%"/#4/� "$#(�
1+!&7B� %"/#B\� <	%/*@� NIZ=@� �$%5!,#3'(� 1+"/0#>
*,3+2� ./0"#*48+3+� #4/� %#6/� ./6/$/",&+B2� *,99+�
K-+",� .*/0/61,6�%"/*+%7� 3/6+%"?� n��� 2� ,�$"/+3�
?C#&+-,32� ./.'%,"8+3$5�#4/� /$%,&/"+%72� /%"#%+6I�
V	$B�1+!&7�3&#�&#�0,",6� ./-/5�F%/%�$%+)I� W�B9+�
;/4,�%"/#4/� "$#(�1+!&7B�%"/#BX2�C%/� !&,C+%I�6B9+�
�4/2�0,1#�#$6+�1+!&7�?�%#95�/%&+3,#%$5@�`�$.*,8+>
",6� $#952� -/40,� 1#� 3&#� .*#0$%,"+%$5� ./0)/05:+(�
$6?C,(^� �� -,-� 3/1&/� &'&#2� -/40,� ./5"+6,$7� "/!>
3/1&/$%72� &#� +$./6&+%7� 0/61&/4/^\� <	,"+6/&>
$-+(� �,63?02� I>F:B8;� N |ƒ=@� �6/"/2� .*/$"#:,B:##�
1+!&72�1+"/%"/*+%�+�$,3?�$3#*%7@� 	'8#$-,!,&&/#�
./0,#%� +0#B� 0/$%/(&/(� /%./"#0+� .*/%#$%?2� 9'>
%?B:#3?� &'&C#� "� -,%/6+C#$-+)� -*?4,)2� -/%/*'(�
3/1&/� $Y/*3?6+*/",%7� $6#0?B:+3� /9*,!/3I� #$6+�
�6/"/�;/1+#�0#($%"#&&/2�#$6+�.*/+$)/0+%�"/!"*,%�
"#*?B:+)�-�$6?8,&+B��6/",�;/1+5�"�E+$,&++2�%/�
"� C#3� .*/5"65#%$5� #4/� 0#($%"#&&/$%7^� U0#� 3/1&/�
/9&,*?1+%7� !&,3#&+5� %,-/(� $+6'^� H,&&/#� "/!*,>



PQSaP

1#&+#� ./-,!'",#%2� &,$-/67-/� &#6#4-/� .*+&5%7� "'>
0"+&?%'(� E+$,&+#32� ,� &#� &,3+� +6+� 3+*$-/(� $*#>
0/(� -*+%#*+(�0#($%"#&&/$%+� �*#$%,@� �6/"/2� -/+3�
#$%7�G*+$%/$2� &#/%0#6+3/� /%� �*#$%,2� +� �4/� $+6,�+�
3?0*/$%7�%,-�1#�.,*,0/-$,67&,2�-,-�$+6,�+�3?0*/$%7�
�*#$%,@��#$6?C,(&/�E,"#6�?./3+&,#%� D8�98R8?�D8�;8E�
?;:EF8E2� V$6/"/�/�-*#$%#\� <Q� �/*� QIQa=2�+�"$#�1#�F%,�
0#($%"#&&/$%7� !,"+$+%� /%� "#*'� +� /:?%+3,� 6+87�
%,32�40#�#$%7� "#*,@� ��%/67-/� "#*,�3/1#%�&,$� .*+"#>
$%+�-�./&+3,&+B�%/4/2�C%/�&'&#8&55�4/0+&,�3?C#>
&+C#$%",�"�_#*-"+�5"65#%$5�.6/0/3�0#($%"#&&/$%+�
�6/",2�-/%/*/3?�"&#36B%�+�$6?1,%�".6/%7�0/�4/%/">
&/$%+� /%0,%7�1+!&7� +!� 6B9"+@� �!� 6B9"+� -� ;/4?2� -�
6B0532�9?07�/&+�0,1#�"*,4,3+�+�.,6,C,3+@

�� �� �_K� � �

V� /!#*D,&+#\� P � -6,$$+C#$-/#�$6/"/�)*+$%+,&>
$-/(�6#-$+-+@��0&,-/�+3�&#*#0-/�!6/?./%*#965B%2�
+$./67!?5�#4/�065�/9/!&,C#&+5�&#-/(�/$/9/�"/!"'>
8#&&/(� V$.#D+,6+!,D++\� )*+$%+,&$-/(� .*,-%+>
-+� "� .*/%+"/"#$� V0#5%#67&/(� 1+!&+\2� .*+9#4,5�
-�?.*/:#&+B2�6+8,B:#3?�)*+$%+,&$-+(� /.'%�#4/�
/$&/"/./6/1&/4/� #0+&$%",� +� .*/$%/%'@� 	� �/"/3�
�,"#%#�%#*3+&� V$/!#*D,&+#\� <4*#C@�;D>8F<:W� "$%*#>
C,#%$5� "$#4/� /0+&� *,!2� "� �",&4#6++� /%� �?-+� R[ITa2�
+�?./%*#96#&�./�/%&/8#&+B�-/�G*+$%?��,$.5%/3?I�
V � �"#$7�&,*/02�$8#08+($5�&,�$+#�!*#6+:#�< ;D>8F<:I�
./0*,!?3#",#%$5� �,$.5%+#=2� "+05� .*/+$)/0+"8##2



PQSMP

"/!"*,:,6$52� 9+5� $#95� "� 4*?07\@� �,-+3� /9*,!/32�
F%/%� %#*3+&� /.+$'",#%�'����������� �����6� � @@@�
�+$?$,� �,!/*#5� V_ ,*5� �?0#($-/4/\� *,$.5%/>
4/\� <H1?!#..#� H/$$#%%+=2� ,� !&,C+%2� %/67-/� F%/(�
&#!'96#3/(� +� &#.*#6/1&/(� $/$*#0/%/C#&&/$%7B�
&,� G*+$%#� �,$.5%/3� /.*#0#65#%$5� ./06+&&/$%7�
)*+$%+,&$-/4/� $/!#*D,&+5@� �6/"/� ;D>8F<:� +3##%�
,&,6/42� 4/*,!0/� C,:#� "$%*#C,B:+($5� "� �/"/3� �,>
"#%#I�R=8?<?�<!&,&+#=�+6+�>C<R=8?<?�<$"#*)!&,&+#=@��/�
+�F%/%�%#*3+&�?-,!'",#%�&,�46,"#&$%"/�-*#$%,�G*+>
$%/",2� +$%+&&/4/� $*#0/%/C+5� +� +$%/C&+-,� "$5-/4/�
)*+$%+,&$-/4/� !&,&+5� <$*@� Q� �/*� RIR=2� ,� !&,C+%2� +�
)*+$%+,&$-/(� .*/./"#0+� <Q� �/*� QIR[=2� +� .*,-%+>
-+� <L-� aI[T=@� 	� $#*0D#� )*+$%+,&$-/4/� $/!#*D,&+5�
&,)/0+%$5� �*#$%� G*+$%/"2� -/%/*'3� "'"#*5#%$5� +�
"0/)&/"65#%$5� �����!����� ���& � <V&#���)�� L � )/C?2�
,� ��)� � � ' \2� L-� QTI[N=� +� "����(� �������� ����� ���N
��! ��� ������	� �� ������� � <V&#����� L � )/C?2� &/�
� � �� � � � �LY�RNI[M=@��%,-2�*#C7�+0#%�"/"$#�&#�/�.*+>
"+6#4++� 3+$%+-/"� +6+� 3/&,)/"2� ,� /� *#,67&/$%+2� -�
-/%/*/(�.*+!",&�-,10'(�-*#:#&'(@�E/�$?%+2�.*+>
&+3,B:+(�-*#:#&+#�0#6,#%$5�/9:&+-/3�1+!&+� �� �
 ����� �<�+3�NIQPN=2�/96#-,#%$5�"/�G*+$%,�<U,6�[IRd=2�
,� )*+$%+,&$-/#� $/!#*D,&+#P./!&,&+#� &,D#6#&/� &,�
&#� C%/� +&/#2� -,-� &,� ./0C+&#&+#� G*+$%?� 6+C&/4/�
+� /9:+&&/4/� 9'%+5� )*+$%+,&@� �/!#*D,#3'(� �+-�
�,$.5%/4/�.*/$%?.,#%�"�/96+-#�+�$"+0#%#67$%"#�-,-�
/%0#67&/4/�"#*?B:#4/2�%,-�+�"$#(�D#*-/"&/(�/9:+>
&'�"�D#6/3@��6#0/",%#67&/2�$/!#*D,%#67�&#�%/%2�-%/�
+!9#4,#%� C#6/"#C#$-/4/� /9:#$%",� +� .*+C,$%&/$%+�
+$%/*++2� ,� "#*?B:+(2� ./0"+!,B:+($5� *,$./!&,%7



P�QQSP

"� +$%/*++� +� 6B05)2� $/9'%+5)� +� $,3/3� $#9#� .*+>
$?%$%"+#�G*+$%,@�A%/�#:#�+�%/%2�-%/�/96,0,#%�$%/67�
!/*-+3�"!4650/32�C%/�$./$/9#&�?!*#%7�;/1+(�)*,32�
;>GC9EG� <6,%@�78=;>GC9:;<82� $/!#*D,&+#2� F%+3/6/4+>
C#$-+� "/$)/0+%� -� ;>GC9EG� +� +$-?$$%"?� V/9/!*#",>
&+5� ,*)+%#-%?*&')� 0#%,6#(� )*,3,\=2� ,� !&,C+%2� +�
/9+%#67� �"5%/4/� H?),2� +� 3#$%/.*#9'",&+#� G*+>
$%,�P �"�$,3/3�C#6/"#-#@�	/+$%+&?2�$/!#*D,%#67�P �F%/�
+$-?$&'(� 3,$%#*� "� 0#6#� *,!6+C#&+5� .*+$?%$%"+5�
;/1+52�.*+$?%$%"+52�&#�!,3-&?%/4/�"�$%#&,)�)*,3,2�
&#�$?1#&&/4/�0/�D#*-/"&/$%+2�,�"#!0#$?:#4/@

G*+$%+,&$-/#� $/!#*D,&+#� +3##%� .#*#)/0&'(� +�
"/"6#-,B:+(� ),*,-%#*2� /&/�$./$/9&/� "/$$/!0,%7� "�
C#6/"#-#�#4/�./06+&&/#�+!&,C,67&/#�#$%#$%"/�+�$/>
%"/*+%7�#3?�&/"/#�$#*0D#@� VE/-,1+�3&#2�-,-/(�%'�
C#6/"#-2� +� 5� ./-,1?�%#9#�%"/#4/� ;/4,2\� P � 4/"/*+6�
x#/Y+6�K&%+/)+($-+(@��/"#*8#&&'(�1#�/9*,!�;/>
4/C#6/"#-,�#$%7�G*+$%/$��,$.5%'(2� �/%/*/4/�3/1>
&/�5"+%72�$0#6,%7�!*+3'3�065�*/0,�C#6/"#C#$-/4/�"�
9#$.*#0#67&/3� $/C?"$%"++� -�$%*,0,67D,32� "� 3+6/>
$#*0++�-�4*#8&+-,3�+�$/6+0,*&/$%+2�.*/5"6#&&/(�
C#6/"#-/32� /$/!&,B:+3� $#95� &#� 3#&##� 4*#8&'3@�
	.*/C#32� $/!#*D,&+#� �,$.5%/4/� &#!,3#06+%#67&/�
.*+"/0+%�-� /9&,*?1#&+B� $/9$%"#&&/4/� .*#4*#8#>
&+52� .*+!&,&+B� $#95� 4*#8&+-/32� ,�$6#0/",%#67&/2�
"6#C#%� !,� $/9/(� *,$-,5&+#� +� /9*,:#&+#I� $/!#*D,5�
�,$.5%/4/2�&,*/0� V"/!"*,:,6$52�9+5�$#95�"�4*?07\�
<�-�R[ITa=@�E*,"�9'6�.*#.@��$,,-��+*+&2�4/"/*+">
8+(I� V�/%2� -%/�"�$/$%/5&++�?!*#%7�$"/(�4*#)2� .*#>
"/$)/0+%�%/4/2� -%/� !*+%� ,&4#6/"\@� �,-+3� /9*,!/32�
)*+$%+,&$-/#�$/!#*D,&+#� /*+#&%+*/",&/�&,�3+6/>



PQQQP

$#*0&?B�6B9/"72�0/64/%#*.#&+#�<G:BF8;DVG<:=2�$/>
$%*,0,&+#2�*,$8+*#&+#�$#*0D,@��&/�&#�.*/+$)/0+%�
&,�&#-/#3� V9/6##�"'$/-/3�?*/"&#\2�40#�&#%�&?10'�
"�./$*#0&+C#$%"#�_#*-"+�+6+� .*+&5%++�%,+&$%"2� ,�
.*/5"65#%$5�"�6+C&/(�+�/9:+&&/(�1+!&+�)*+$%+,&�
"�.*/D#$$#�+)�/9*,:#&+5@

;/6##� %/4/2� )*+$%+,&$-/#� $/!#*D,&+#� &,0#65#%�
-*+%+C#$-+3� "!4650/3� +� $./$/9&/$%7B� $?0+%7� /9�
+$%/*++@� �#� $6?C,(&/� �/,&&2� 9?0?C+� $"+0#%#6#3�
�,$.5%+5� <$*@� �&� QMI[ZP[d=2� ./� .*#0,&+B2� $%,6�
V.*/"+0D#3\2� V9/4/$6/"/3\2� V$/!#*D,%#6#3\2�+�
+3#&&/� #3?� .*+.+$'",#%$5� $/C+&#&+#� V�%-*/"#>
&+5\2� %#-$%,2� $"+0#%#67$%"?B:#4/� /� $?*/"/3� -*+>
%+C#$-/3� +� .*/&+D,%#67&/3� "!4650#� &,� %/%,6+%,>
*+!3� �+3$-/(�+3.#*++�+�$./$/9&/$%+�./$3/%*#%7�
&,�+$%/*+B� ;/17+3+� 46,!,3+2�%/� #$%7� "�0?)#2� .*/>
&+!,&&/3� �",&4#6+#3@� �� %/67-/� F%/2� Y,-%+C#$-+2�
3/1#%� ./*/0+%7� %,-/#� "#0#&+#� +$%/*++2� -/%/*/#�
./!"/65#%�*,!4650#%7�"�&#(�4*#)�C#6/"#-,�+�.*+$?%>
$%"+#�;/1+#@

�3#&&/� +!� ���@����� 3�������!������ � )*+$%+>
,&$-/#�$/!#*D,&+#I�/&/�/$&/"'",#%$5�&,�46,"#&$%"#�
;/17#4/� �6/",� "�1+!&+� "#*?B:#4/�+� &,� "#*#� "�%/2�
C%/� E+$,&+#� 5"65#%$5� .*#0./C%+%#67&'3� /./$*#>
0/",&+#3� F%/4/� �6/",� +� G*+$%/",� .*+$?%$%"+5@� 	�
)*+$%+,&$-/(�"#*#�P �-,-�-%/P%/�"#*&/�!,3#%+6�P �3'�
V!*+3�?8,3+\2�%/�#$%7���������������&����*��!�N
��������������@����� �A%/�./-,!'",#%2�C%/�)*+$%+,&>
$-/#� $/!#*D,&+#�$/"#*8,#%$5� "� $Y#*#� "!,+3//%&/>
8#&+(2� ,�+)�+&+D+,%+",� .*+&,06#1+%�;/4?2� �/%/>
*'(�V.*#10#�"/!6B9+6�&,$\� <Q� �&�TIQM=2��/%/*'(



P�QQRP

.#*"'3� /9*,%+6$5� -� &,3� +� 0,1#�5"+6� &,3� "� �'&#�
�6/"/2�$%,"8##�.6/%7B@��+#�#$%7��6/"/2�+!9*,"8##�
������� �$"/+3�.*#0./C%+%#67&'3�/*?0+#3�/./$*#>
0/",&+5b� .������������ �*6���� A � 3#$%/32� 40#� /&/�
$//9:,#%$52� +� $*#0/(2� 40#� .#*#1+",#%$5� +� .*#%"/>
*5#%$5� "� 3+6/$#*0&?B� 6B9/"7b������� A � +$)/0/32�
-�-/%/*/3?�/&/�"#0#%�%#)2�-%/�.*+&+3,#%�#4/�*,0+>
-,67&/� <$*@� V$6/"/� /� -*#$%#\2� /� -/%/*/3� 4/"/*+%�
E,"#6=b�*� ������ �����%�A �/-*?1#&+#32�"�-/%/*/3�/�
&#3�$"+0#%#67$%"?B%�$�/%",4/(�+�-*/%/$%7B@��3#&>
&/�+!�F%/4/� �6/",�9#*#%�$"/#�&,C,6/�)*+$%+,&$-/#�
$/!#*D,&+#@

�� � 	 � �� ��� �K

�/9'%+#� �*#$%,2� +$./"#0?#3/#� )*+$%+,&$%"/32�
*,"&/� -,-� +� $//%"#%$%"?B:+#� 3#%,Y/*'� +� !&,-+2�
+!0,"&,� -,!,6+$7� V$/96,!&/3� +� 9#!?3+#3\@� G*+>
$%+,&#�./0"#*1#&'�+$-?8#&+B� �&.�������	������ �
<V?.*,!0&+%7� -*#$%\� -,-� /9� F%/3� !,5"65#%� E,"#6�
"� Q� �/*� QIQd=2�,�&#)*+$%+,&#�$C+%,B%�$,3�-*#$%2�-,-�
+�#4/�6/4+-?2�&#4?3,&&/(�+6+�1#�6/1&/(�./.'%-/(�
+$%/6-/",&+5� $%*,0,&+5@� A%/� %5&#%$5� +$./-/&� "#>
-/"@� �/� $#4/0&52� "� &,8#� "*#352� /!&,3#&/",&&/#� "�
!,.,0&/3� 3+*#� 3,%#*+,67&'3� 96,4/$/$%/5&+#32�
+!/9+6+#3�9/4,%$%"�+�?0/9$%"2�./+$-/3�0#8#"')�&,>
$6,10#&+(2�?9#10#&&/$%7B�"�%/32�C%/�"$€�%#)&+C#$-+�
"/!3/1&/#�+�F-/&/3+C#$-+�0/$%+1+3/#�$,3/�$/9/(�
./!"/6+%#67&/�+�1#6,%#67&/2�P �3'�"'&?10#&'�-/&>



PQQ[P

$%,%+*/",%72� C%/� /.?$%/8#&+#� -*#$%,�%'$5C7B�*,!>
&')�$./$/9/"2� +&/40,�4*?9')2� ,�+&/40,�"#$73,�%/&>
-+)2�+!/�0&5�"�0#&7�&,)/0+%�$"/#�./0%"#*10#&+#@���
$,3/� /$&/",&+#� )*+$%+,&$%",� %#*5#%� /C#"+0&/$%72�
96#-&#%�+�%?$-&##%@�	�F%/(�$"5!+�"�.,35%+�"$.6'",>
B%�./.'%-+�.*#0$%,"+%7�)*+$%+,&$-?B�1+!&7�6+87�
./0� !&,-/3� "/$-*#$#&+52� ?./0/9+%7� .*,-%+C#$-+�
$.6/8&/3?�.*,!0&+-?@�	$./3+&,B%$5�%,-1#�?$+6+52�
./%*,C#&&'#�&,�0#3/&$%*,D+B�3/6/0#1+�.*+"6#-,>
%#67&/$%+� �",&4#6+52� .*#0",*+%#67&/� /C+:#&&/4/�
/%�"$5C#$-+)�%*#9/",&+(�V/%*#C#&+5\� <&#/%h#36#>
3/4/�F6#3#&%,�%/4/�1#�/9*50,�-*#:#&+52�$"#0#&&/4/�
&'&#� -� &#.*/+!&/$+3/3?�%#*3+&?=2� ?3#*:"6#&+52�
$,3//%"#*1#&&/$%+2� .*+&5%+5� -*#$%,� <$C+%,#%$52�
C%/� &'&#� F%+� #",&4#67$-+#� "'*,1#&+5� V&#6/"-/\�
.*/+!&/$+%7=@� L/1&/� "$./3&+%7� +� %?� $D#&?2� .*+�
-/%/*/(� "$#�C,:#�0/"/0+%$5� .*+$?%$%"/",%7� "�D#*>
-/"&/(� $*#0#2� -/40,� &#)*+$%+,&$-+#� 4&/$%+C#$-+#�
*+%/*'� &,� $"/(� 6,0� +!6,4,B%� )*+$%+,&$-?B� "#*?2�
.*#06,4,5�"#*?B:+3�)*+$%+,&$%"/2�6+8#&&/#�9#!?>
3+5�-*#$%,�+�/9/4,:#&&/#�?9#0+%#67&'3�+&%#66#->
%?,67&'3�0+$-?*$/3@

_#67$� &,8#4/� "*#3#&+� P � F%/� ?1#� &#� Y+6/>
$/Y����"@2�)?65:+(�)*+$%+,&�!,�%/2�C%/�+)�U/$./07�&#�
-%/�+&/(2�-,-�*,$.5%'(�!6/0#(2�,�$/$6/"&'(�$/$%,"�
+)� _#*-"+� C*#!"'C,(&/� 9#0#&@� �#%2� &/"'(� _#67$�
"/$)",65#%�+�.*/$6,"65#%�&#-/#4/� �+$?$,2�?C+%#65�
Y+6,&%*/.++2�+�67$%+%�)*+$%+,&,3�$%/67�!&,C+3'3�
+�"6+5%#67&'3�"������� 2�&/�"3#$%#�$�%#3�"&/$+%�*,$>
.6'"C,%/$%72� !,%3#",#%�+� .*#0,#%�!,9"#&+B�%/2�C%/�
5"65#%$5�/$&/"&'3�$/9'%+#3�+�"0/)&/"#&+#3�)*+>



PQQTP

$%+,&$-/(� 1+!&+@� K� *50/3� $� &/"'3� _#67$/3� "/!>
&+-,#%�+�&/"'(�+3.#*,%/*2�-/%/*'(�-,-�+�0*#"&+(2�
&#-/40,�/9*+$/",&&'(�"#6+-+3�/%D/3�_#*-"+����"@�
�6,*+#3� E+-%,"+($-+32� V-/",*&'(� +� 67$%+"'(2�
&#�9+C?#%�&,3�$.+&'2�,�?96,1,#%�&,8+�C*#",2�&#�/%>
&+3,#%�?�&,$�+3?:#$%"/� <%#3� $,3'3�0,*?5�1+!&7=2�
,� /9/4,:,#%2� &#$5� &,3� ./4+9#672� /%-*'",#%� &,3�
.?%7� &#� -� $"/9/0#2� 9*/$,5� "� %#3&+D'2� ,� -� *,9$%"?2�
.*+46,8,5�+�C#$%"?5�&,$�.*+�0"/*#2�&#�./-?8,#%$5�
&,�&,8?�.6/%72� ,�!,"6,0#",#%�$#*0D#32�&#�*?9+%�4/>
6/"'� 3#C/32� ,�4?9+%�0?8+� 0#&74,3+\� Sl<K>F�78=;F:�
e8=?;:=;<EG� Z=@� 	/%� -,-2� &#� /$.,*+",5$7� !*+3/� +�
.*53/2� "')/6,:+",#%$5� -*#$%c� �0&,-/� -,-�&,$%/(>
C+"/� +� ?$+6#&&/� "!'",6� -� )*+$%+,&,3� �/,&&� E,>
"#6���I� VH , �&#�/$-?0##%��*#$%�G*+$%/"\�c

E/�-*,(&#(�3#*#2�*,!�"�4/02�"��%*,$%&?B�E5%&+>
D?2� -*#$%�.*#0$%,#%�.#*#0�"#*?B:+3+� "/� "$#(�$"/>
#(� *#,67&/$%+� +� +$%+&#I� �+$?$� �,!/*#(2� C#6/"#-2�
*,""+&2� .*/*/-� .*+4"/10#&� -� 0*#"?� "/� "$#(� �4/�
&,4/%#@�A%/%�*,$.5%'(�C#6/"#-�-,1#%$5�.*/-65%'32�
/%6?C#&&'32�&#0/$%/(&'3�&+�&#9#$2�&+� !#36+@��4/�
./-+&?6+��4/�?C#&+-+2�+� �&�?3+*,#%2�./.+*,#3'(�
$"+0#%#653+��4/�./$%'0&/(�-,!&+@��� "3#$%#�$�%#32�
$#(� 3?1� #$%7���������� � �+$?$2� .*#%#*.#",B:+(�
%,-?B� $3#*%7� *,0+� &#.*,"#0&/4/� 3+*,2� "� -/%/*/3�
�&�1+62�$#(�3?1�#$%7�����&%����������� �;/4,2�.?$%7�
0,1#�?3+*,B:+(� -,-�4*#8&+-2� ./-+&?%'(� ;/4/32�
$#(�3?1�#$%7��'&�;/1+(2�&,�]#(�!/"�/%"#%+%��%#D2�
.*+"#05��4/�C#*#!�$3#*%7�-�"/$-*#$#&+B@

��"$#�1#�$/9'%+#��*#$%,2�+3#"8##�3#$%/�"��#*?>
$,6+3#� "� [S� 4@� &@F@2� "� ,.*#6#2� 0&5� $#073/4/2� 3/1#%



PQQZP

9'%7�"')/6/:#&/�0,1#�./$*#0$%"/3�3#%,Y/*�+�!&,>
-/"@��,-�C%/�&,32�)*+$%+,&,32�$6#0?#%�9'%7�90+%#67>
&'3+2� 0,9'� &#� ?./0/9+%7$5� V&,9/1&'3\� 6B053�
6B9/(� F./)+2� "+05:+3� "� *,$.5%++� $/96,!&2� +6+�
V3?0*#D,3\� $#4/� 3+*,2� $C+%,B:+3� #4/� 9#!?3+#3@�
�*#$%� 5"65#%$5� V;/1+#(� .*#3?0*/$%7B\2� +� ,.@�
E,"#62� ?./%*#9655� $"/#� $/9$%"#&&/#� "'*,1#&+#�
V$6/"/� -*#$%,\� <ef@� Q� �/*� QIQa=2� 4/"/*+%2� C%/� $/>
9'%+#2� $"#*8+"8##$5� &,� �*#$%#2� +� #$%7� �",&4#6+#2�
;6,4,5�"#$%7@��*#$%�&#�.*#"/!&/$+%�$-/*97�-,-�"'$>
8?B�D#&&/$%7� +� &#� .*+!'",#%�)*+$%+,&� 9#!*/./%>
&/�./0C+&+%7$5�$"/#(�?C,$%+2�,�%#3�9/6##�%/6-/",%7�
1+!&7� �+$?$,2� +$)/05� 6+87� +!� �4/� �,$.5%+5@� �0>
&,-/� $6#0?#%� /$/!&,%72� C%/� 1+!&7� �+$?$,� +� %/2� -,>
-+3�/9*,!/3��&�.*+&56�$3#*%72��*#$%2�$?%7�;/1+#�
/%-*/"#&+#2� /%-*/"#&+#� /� ;/4#� �+"/32� 6B95:#3�
6B0#(2� 0,1#� -/40,� /&+� !6/0#($%"?B%2� /� ;/4#2� .*/>
:,B:#3� �"/+)� "*,4/"� "� %/%� $,3'(� 3/3#&%2� -/40,�
/&+�.*/5"65B%�$"/B�"*,10#9&/$%72�/�;/4#2�1#6,B>
:#32�C%/9'�4*#8&+-�/9*,%+6$5�+�1+62�+�*,0+�F%/4/�
$/46,$&/3�9'%7�/%"#*1#&&'3�+�.*#0,&&'3�$3#*%+@�
�/40,� �*#$%� ./0*,!?3#",#%� +� &,8#� /%*#C#&+#� /%�
!6/0#5&+(� +� .*#67:#&+5� !6/32� /%� 4*#)/"&/$%+� +�
&#.*,"#0&/$%+2� "'&?10,B:+)� E*,"#0&+-,� $%*,>
0,%72�9'%7�/%*+&?%'32�/$?10#&&'3�+�*,$.5%'3@

�*#$%� 0#($%"+%#67&/� $%,6� F396#3/(� )*+$%+,&>
$%",I� F396#3/(2� +&/40,� .*#"/!&/$+3/(� .,*,0&/2� ,�
+&/40,� $"#0#&&/(� -� B"#6+*&/3?� ?-*,8#&+B� +6+�
$?#"#*&/3?� 1#$%?� .*/%+"� $46,!,@� ;'",#%2� -*#$%�
.*#"*,:,B%�"�9,&,67&?B�3#%,Y/*?�.*/$%')�+�9?0>
&+C&')� .*#"*,%&/$%#(� $?079'@� �/� +6+� /&� +� 0,6##



PQQNP

&,./3+&,#%� /9� V/*?0++� &,8#(� $/9$%"#&&/(� -,!>
&+\2� -/%/*/(� ./06#1+%� V"#%)+(� &,8� C#6/"#-\2�
+6+�5"65#%$5�!&,-/32�&#�&,./6&#&&'3�&+-,-+3�$/>
9'%+(&'3�$/0#*1,&+#32� ,�!&,C+%�3+$%+Y+-,D+#(@�
�B%#*2�*,!3'8655�/��*#$%#�+�"%/*5�/%D,3�_#*-"+2�
.+$,6I� V�#0/$%,%/C&/� ./!&,%7� ;/4,� "� �4/� $6,"#� +�
"#6+C++2� &#/9)/0+3/� ./!&,%7� �4/� %,-1#� "� ?&+1#>
&++�+�9#$$6,"++��*#$%,�i@@@j@�	/�G*+$%#2�"��,$.5%++�
!,-6BC#&'� +$%+&&/#�9/4/$6/"+#�+� +$%+&&/#�9/4/P�
./!&,&+#\@

L � � � � 	K ��K��	 �K �L � � � � � l � � � �

	� 6B9/(� *#6+4+/!&/(� %*,0+D++� 3/6+%",2� .*+�
"$#3� *,!&//9*,!++� ##� Y/*3� +� $./$/9/"2� ./)/1#2�
&#./$*#0$%"#&&/�$"5!,&,�$�6+-/3� ;/4,2�&,�"!'$-,>
&+#�-/%/*/4/� /&,�&,.*,"6#&,@� ;/4�9+96#($-/4/�/%>
-*/"#&+5�P �F%/�;/4��+"/(2�-��/%/*/3?�&#�.*+(%+�
./$*#0$%"/3�?3/!,-6BC#&+52� +9/� �&� .*#9'",#%�"�
$"/9/0#� �"/+)� .*#+$./6&#&&')�6B9/"7B�0#5&+(2�
�"/#4/�E*/3'$6,2�C%/�$"+0#%#67$%"?#%�/��4/� � /9>
$%"#&&')� ./+$-,)�C#6/"#-,@� �6#0/",%#67&/2� +$%+>
&,�"�%/32�C%/�)*+$%+,&$-,5�3/6+%",2�.*/%+"5:,5$5�
6B9/(� ,&%*/./D#&%*+C#$-/(� $,3/0/$%,%/C&/$%+�
+� /%&B07� &#� 5"65B:,5$5� .6/0/3� #$%#$%"#&&/4/�
/:?:#&+5� $,3/%*,&$D#&0#&%&/$%+� C#6/"#-,� +6+�
*#!?67%,%/3�#4/�"*/10#&&/(�*#6+4+/!&/$%+2�.*#0>
$%,"65#%�$/9/(� /%"#%�C#6/"#-,�&,�9#$-/*'$%&?B�+�
$"/9/0&?B� +&+D+,%+"?� ;/4,� "$%?.+%7� "/� "!,+3/>



PQQdP

/%&/8#&+5� $� &+3@� �,10,5� 9+96#($-,5� $%*,&+D,�
$"+0#%#67$%"?#%� /� %/32� C%/� $#(� #$%7� ;/42� "!'$-?B>
:+(2� "/.*/8,B:+(2� .*+!'",B:+(� C#6/"#-,2�
+0?:#4/� /%�$6?8,&+5�-�"#*#2� ,�"� "#*#� /%"#C,B:#4/�
*��)��������� � <96,4/$6/"#&+#32� .*/$6,"6#&+#3� +�
%@.@=� +����@����� � <.*+!'",&+#32�3/679/(2� !,$%?.>
&+C#$%"/3� +� %@.@=2� %/� #$%7��������% 2� /9/9:#&&/(�
##� 0"?35� /$&/"&'3+� Y/*3,3+@� �,-+3� /9*,!/32�
3/6+%",�#$%7�8F:;<8�P<Q><� <�,-� ZIQZ=2�4/6/$/3� "#*'2�
"'*,1#&+#3�6+C&/4/�#0+&#&+5�$�U/$./0/3@

	� %/� 1#� "*#35� 9+96#($-/#� /%-*/"#&+#� ?%"#*1>
0,#%�&,6+C+#�#:#�/0&/4/� ,$.#-%,�3/6+%"'I�C#6/"#>
C#$-/4/�9/4/+$-,&+5@� 	� $"/+)�+$-,&+5)� ;/4,�C#6/>
"#-� .*#0/$%,"65#%� .*/$%/*� ;/17#3?� /%-*/"#&+B2�
0,*/",&&/3?� #3?2� &/� &#+!3#&&/� 0/9*/"/67&/3?� +�
$?"#*#&&/3?@� A%+� +$-,&+5� "'*,1,B%� 4/%/"&/$%7�
C#6/"#-,�-�"$%*#C#�-,-�$/9'%+B2�"#0?:#3?�-�.*+/9>
:#&+B@� A%+� +$-,&+5� "'*,1,B%� .*+!&,&+#� /%$?%>
$%"+5�%/10#$%"#&&/$%+� 3#10?�;/4/3� +�C#6/"#-/32�
/!&,C,B:##� &#"/!3/1&/$%7� "6,0#%7� ;/4/32� 0,1#�
./!&,"� �4/@� �,-/(� ./+$-� 5"65#%$5� $/$%,"&'3� F6#>
3#&%/3� 0+,6#-%+-+� 6B9"+� +� 0+,6/4+C#$-+)� /%&/>
8#&+(2�!,&+3,B:+)�"�3/6+%"#�D#&%*,67&/#�3#$%/@�
�,*50?�$�%#32�C%/�)*+$%+,&$-,5�3/6+%",�#$%7�� � � � � �
;/4?2� !,4/"/*+"8#3?�$� &,3+� .#*"'32� /&,� ./0*,!?>
3#",#%�%,-1#� .*+!'",&+#�+� ./+$-�;/4,�&#!*+3/4/2�
9#!3/6"$%"?B:#4/2� .*+$?%$%"?B:#4/� .*+-*/"#&P�
&/@�H+,6#-%+-,�6B9"+2�*,$-*'%,5�"�E#$&+�E#$&#(2�
+4*,� "� .*5%-+2� "!,+3&/#�1#6,&+#�+� ./+$-+� "/!6B>
96#&&/4/�+�"/!6B96#&&/(�.*+6/1+3'�+�-�3/6+%"#2�
-,-�F%/� ./-,!'",B%�E$,63'@� V;/1#c� �'� ;/4�3/(2



PQQaP

�#95� /%�*,&&#(�!,*+�+:?�5b��#95�1,10#%�0?8,�3/52�
i@@@j�*,!3'865B�/��#9#�"�&/C&'#�$%*,1+@�i@@@j����#9#�
.*+6#.+6,$7�0?8,�3/5b� 0#$&+D,��"/5� ./00#*1+",>
#%�3#&5\� <E$� NR=@� H+,6/4�6B9"+2� +3#B:+(�3#$%/�
"� E#$&#� E#$&#(2� ./� $?%+2� /%*,1,#%�%?�*#,67&/$%72�
-� -/%/*/(� E+$,&+#� )/C#%� ./0"#$%+� C#6/"#-,� "� #4/�
/%&/8#&+5)� $� ;/4/3@� 	/!3/1&/2� +3#&&/� ,$.#-%�
"!,+3&/$%+� 6?C8#� 0*?4+)� "'*,1,#%� CF8CF<EG� )*+>
$%+,&$-/(�3/6+%"'2�3/6+%"'2� -/%/*,5�/-?&,#%$5�+�
.#*#1+",#%$5�"/�"!,+3//%&/8#&+5)�$/B!,2� !,-6B>
C#&&/4/�;/4/3�$�C#6/"#-/3@

�,�/$&/",&++�F%+)�.*#0",*+%#67&')�!,3#C,&+(2�
3'� 3/1#3� $-,!,%72� C%/� #$6+� 1+!&7� 5"65#%$5� .*+>
$./$/96#&+#3�-�$*#0#2�%/�3/6+%",2�9?0?C+���.����% �
!���	�� ����%����� 2� .*#0$%,"65#%�$/9/(� ,0,.%,D+B�
-� &,8#(� -/&#C&/(� 1+!&#&&/(� $*#0#2� %/� #$%7� ;/>
17#(� 0#($%"+%#67&/$%+2� /9h#36B:#(� "$€� +� "$#)@�
�$)/0&/(� ./!+D+#(� 065� )*+$%+,&$-/(� 3/6+%"'�
5"65#%$5� /$/!&,&+#� +� +$./"#0,&+#� $/9$%"#&&/(�
$6,9/$%+@� 	� F%/3� $3'$6#� ./-,!,%#67&'3� 5"65#%$5�
?3/&,$%*/#&+#� 3'%,*5� +!� #",&4#67$-/(� .*+%C+�
<�-� QaIMPQT=2� .*#0$%,"8#4/� .*#0� ;/4/3� "� 3/6+%"#�
%,-+32� -,-/"� /&� 9'6� &,�$,3/3� 0#6#2� &#� .*+9#4&?">
8#4/� &+� -� /93,&?2� &+� -� 3,$-,32� &+� -� 6+D#3#*+B2�
&+�-�+0#,6+!,D++2�.*+&+3,5�$#95�%,-+32�-,-+3�"+>
0+%�#4/� ;/42� .*+#365� ;/1+(� "!4650�&,�$#95�$,3/4/@�
�/67-/�%/%2� -%/�$./$/9#&�"!465&?%7�&,�$#95�$�./!+>
D++�*#,6+!3,2�?9/1#$%",�+�$3+*#&+52�3/1#%�.*#0>
$%,%7� .*#0� ;/4/32�$/46,8,5$7�9'%7� ./!&,&&'3� �3�
%,-+32� -,-/"� /&� #$%7@� 	.*/C#32� /$/9/4/� "&+3,&+5�
!,$6?1+",#%�6+87�%/2�C%/�!&,#%�/�&,$�;/42�"�/%6+C+#



PQQMP

/%�&,8#4/�&#./6&/4/�!&,&+5�/�$#9#�<ef@�Q��/*�Q[IQRb�
U,6�TIM=@� �%,-2� /$&/",&+#3� 065� 3/6+%"'� 5"65#%$5�
.*+!&,&+#� $/9$%"#&&/(� &#$./$/9&/$%+� 3/6+%7$5I�
VH?)�./0-*#.65#%�&,$�"�&#3/:,)�&,8+)2�+9/�3'�&#�
!&,#32�/�C#3�3/6+%7$52�-,-�0/61&/2�&/� �,3�H?)�)/>
0,%,($%"?#%�!,�&,$�"/!0'),&+53+�&#+!*#C#&&'3+\�
<�+3� aIRN=@� A%/� .*+!&,&+#� "6#C#%� !,�$/9/(� 4/%/">
&/$%7� .*+&5%7� +� "3#$%+%7� ;/17B�1+!&7@� L/6+%",�
./9?10,#%� 3/65:#4/$5� .#*#$%,%7� Y/-?$+*/",%7$5�
&,� $/9$%"#&&/3� V 5 \ 2� C%/9'� "$#� 9/6##� +� 9/6##� &,>
./6&5%7� $"/B� 1+!&7� 1+!&7B� G*+$%,2� 0,9'� 1+%7�
./0�*?-/"/0$%"/3�H?),2�0,9'�.#*#1+",%7�$'&/"&+#�
/%&/8#&+5� $� �%D/3@� �,-/#� $3#:#&+#� $*#0/%/C+5�
&#�+3##%�&+C#4/�/9:#4/�$�./.'%-/(�V/.?$%/8#&+5�
$#95\� "� ./0*,1,&+#� &#-+3� 0?)/"&'3� .*,-%+-,32�
),*,-%#*&'3�065� +&')� -?67%?*&')�+� *#6+4+/!&')�
%*,0+D+(2�+9/�/&/�?$%*#36#&/�-�V,4,.F\2�-�6B9"+@�
H#($%"+%#67&/2� D#67B� )*+$%+,&$-/(� 3/6+%"'2� /%>
6+C,B:#(� ##� /%�0*?4+)� Y/*3� 3#0+%,D++� +� %#)&+-�
,$-#!'�+�$/$*#0/%/C#&+52�*,$.*/$%*,&#&&')�"�"/$>
%/C&')� *#6+4+5)2� 5"65#%$5� 3+6/$#*0&,5� 6B9/"72�
+$)/10#&+#�+� .*#9'",&+#�"&#�$#952�*,0+�"$%*#C+�$�
�+"/(��+C&/$%7B��+$?$,�G*+$%,�+�/9*#%#&+5�%/(�
6B9"+�-�6B0532� V-,-/B��&�"/!6B9+6�&,$\@��,-+3�
/9*,!/32� F%,� "!,+3&/$%72� 9?0?C+� /%$"#%/3� 1+!&+�
�*+#0+&/4/� ;/4,2� .*+$?:,� -,-� ;/4?2� %,-� +� 6B053�
+�5"65#%$5�Y?&0,3#&%,67&'3� /%6+C+%#67&'3� .*+>
!&,-/3�)*+$%+,&$-/(�3/6+%"'@



PQRSP

� � � l K� � � �E���H��	� �U�

VU/"/*+2� U/$./0+b� +9/� $6'8+%� *,9� �"/(\�
<Q� _,*� [IQS=I� F%+� $6/",� )/*/8/� /%*,1,B%� %/%�
Y,-%2� C%/� ./!+D+5� $6?8,%#652� $/46,$&/� #"*#($-/P�
)*+$%+,&$-/3?� /%-*/"#&+B2� 5"65#%$5� Y?&0,3#&>
%,67&/(� 065� 3/6+%"'@� �&+� /9*,:#&'� .*/%+"� ),>
*,-%#*&/(�065�&,$2�&,*50?�$�1#6,&+#3�./3/6+%7$52�
%#&0#&D++� +!"#*4,%7� ./%/-+� $/9$%"#&&')� $6/"2�
"'&?10,5� ;/4,� 3/6C,%7@� �,-+3� /9*,!/32� .�����N
������� �������� A � 5� � � ���!��� ���)�� ���@���� I� /&,�
5"65#%$5�&#�$%/67-/�/%*,1#&+#3�C#6/"#C#$-/4/�1#>
6,&+5�.*#"!/(%+�$"/#�#$%#$%"/2�$-/67-/���������� �
������������ �� ����@������� ����&��$����(� ��� �
�&����������&��������!���&�

	�;+96++�;/4�/.+$'",#%$5�&#�"�,9$%*,-%&')�%#*>
3+&,)�$?:&/$%+2� ,� "�%#*3+&,)� "!,+3/$"5!+� +� 0+,>
6/4,I� �&� .*#10#� "$#4/� U6,4/6B:+(2� +� +!&,C,67&/�
$-,!,&&/#�;/4/3�0#6,#%�"#*?B:#4/� ��������&�����N
@ �� 	 � �	�F%/3�$3'$6#�$+3"/6+C#&�*,$$-,!�/�"$%*#C#�
;/4,�+�L/+$#5�?�&#/.,6+3/(�-?.+&'�<$*@��$)�[IQ�+�
0,6##=I� L/+$#(� ���*��!����� 2� C%/9'����������	 �
&,�F%/�0+"&/#� !*#6+:#�4/*5:#4/2� &/� &#�$4/*,B:#>
4/� -?$%,2� ,� ;/42�����(� � �� �o����%� ���.����� �����N
� � � � 	 2� /9*,:,#%$5� -� &#3?� +!� -?$%,2� .*#.5%$%"?5�
#4/� .*+96+1#&+B@� �#1+3� !*+%#67&/4/� "/$.*+5%+5�
/%&/$+%$5�-�C#6/"#C#$-+3�+&+D+,%+",3�+�./9?10,>
#%�C#6/"#-,�$/-*,%+%7�*,$$%/5&+#�3#10?�&+3�+�;/>
4/32�"�%,-/3�*#1+3#�C#6/"#-�9#*#%�&,�$#95�46,"&?B�
*/67� +� &,C+&,#%� "/$)/10#&+#� -� ;/4?@� �0&,-/� ;/42�
5"65B:+($5� L/+$#B2� .#*#"/0+%�#4/� "� *#1+3� $6?>



� ��� �

8,&+5� +� $/)*,&5#%�&#!'96#3?B�0+$%,&D+B� 3#10?�
;/4/3�+�C#6/"#-/32�/9#$.#C+",B:?B�"/!3/1&/$%7�
%,-+)�/%&/8#&+(I� V� # � ./0)/0+�$B0,c\� <�$)� [IZ=@�
�� %/2� C%/� 9'6/� $%*,&&'3� 5"6#&+#32� /-,!'",#%$5�
!&,-/3'3� L/+$#B� .*+$?%$%"+#3I� 'L � ;/4� /%D,�
%"/#4/\� <�$)� [IN=@� E*/3#%#B2� "!9+*,B:#3?$5� &,�
�6+3.2� C%/9'� ?-*,$%7� /4/&72� .*/%+"/./$%,"6#&�
L/+$#(2� /$%,&,"6+",B:+($5� .#*#0�9/1#$%"#&&'3�
.6,3#&#3� +� $6?8,B:+(� �6/"/@� A%/� +$)/0&/#� +�
"/$.6,3#&5B:##� $6?8,&+#� .*+"/0+%� -� %/3?2� C%/�
/%&'&#�1+!&7� +� 3/6+%",�L/+$#5� &#*,!*'"&/� $"5>
!,&'� +� $/./0C+&#&'� #0+&/(� 3+$$++I� /$?:#$%"+%7�
?$6'8,&&/#@

	� $6?8,&++� ;/4�$,3/*,$-*'",#%$5� -,-�E*+$?%>
$%"+#2�/.#*#1,B:##�6B9?B�&,8?�./.'%-?�./$%+C7�
+6+�?6/"+%7��4/@� �6#0/",%#67&/2���������������� �
� � � ( � � � � � �������� � E/F%/3?� '�����@���� � 6?C8#�
1#*%"'\� <Q� _,*� QZIRR=2�%/�#$%7� "&+3,%7� ;/4?�6?C>
8#2�C#3� "$%?.,%7�$� �+3� "�6B9'#�+&'#�/%&/8#&+52�
!+10?:+#$5� &,� !'9-/3� /$&/",&++� C#6/"#C#$-/(�
+&+D+,%+"'@��$6+�3/6+%",�P �F%/�0+,6/42�"�-/%/*/3�
*,$-*'",B%$5� "!,+3//%&/8#&+5� ;/4,� +� C#6/"#-,2�
%/�$6?8,&+#� /%-*'",#%�C#6/"#-?�0/$%?.� -�F%+3� /%>
&/8#&+532� !,"#%?� +� "!,+3&/(� .*+&,06#1&/$%+I�
V�6?8,(%#� 46,$,�L/#4/2� +� `� 9?0?�",8+3� ;/4/32� ,�
"'�9?0#%#�L/+3�&,*/0/3\� <�#*�dIR[=@��/40,�$%,&/>
"+%$5� ./&5%&'32� ./C#3?� "$#� E+$,&+#� .*/&+!,&/�
./"#6#&+#3� $6?8,%7I� +3#&&/� 96,4/0,*5� $6?8,&+B�
)���� � ;/1+52�3'� ")/0+3� "�1+!&7�;/4,2�,�%/C&##2� �� P�
)��@����� � &,�%/2� C%/9'� ;/4� "/8#6� "� &,8?� 1+!&7@�
	#6+-,5� !,./"#07� OD�� � `�p?F:>9�<	%/*� NIT� +� 0,6##=2



PQRRP

46,"#&$%"/� -/%/*/(� "� E+$,&++� ./0%"#*10#&/�
�+$?$/3� <L-� QRIRaP[S=2� /%-*'",#%2� C%/����@���� �
<V�6?8,(2� � !*,+67\=� ./*/10,#%� ������� � /� ;/4#�
<VU/$./07�#0+&�#$%7\=2�,�"#0#&+#�A ���*��	 � <V6B9+�
U/$./0,\=@� �%,-2� $6?8,&+#� P � F%/� .#*"//$&/",2�
F%/� -/*#&7� 3/6+%"'� +� 1+!&+2� &,./6&#&&')� /%&/>
8#&+53+� $� U/$./0/3@� A%/� %,-1#� .*#00"#*+#� "#*'�
SP<Q>Y�>Y�:EQ<;EI� �+3� QSIQd=2� ,� !&,C+%2� +� &,0#10'2�+�
6B9"+@� �6?8,&+#� P � F%/� .#*"/.*+C+&,2� ,� 3'� $?%7�
#4/�./*/10#&+5@��3#&&/� ���������������@������ �
��������� ������@�������4����� ����q)�� ���� 2�+�&#>
$6?C,(&/��/"'(��,"#%�?-,!'",#%�&,�&#/9)/0+3/$%7�
$6?8,%7� �+$?$,2� �'&,2� 	/.6/:#&&/#� �6/"/I� V�4/�
$6?8,(%#\2� P � "#6+%� 46,$2� +$8#08+(� +!� /96,-,� &,�
4/*#� "/� "*#35� E*#/9*,1#&+52�?-,!'",5� &,� �+$?$,�
<L-�MId=@��6?8,5��'&,2�3'�"$%?.,#3�"�/%&/8#&+5�$�
�%D/3�+�3/1#3�"�"#*#�/9*,:,%7$5�-��#3?�$6/",3+I�
VK " " , \ � <�+3�aIQZb�U,6TIN=2�V� %C#&,8 \� <LYNIM=@�
�6?8,5� �'&,2� 3'� */10,#3$52� $%,&/"5$7� 0#%73+�
;/17+3+@�	/�"*#35�$6?8,&+5�0#($%"#&&/#��6/"/�+�
1+"/%"/*5:+(�H?)�;/4,�.*/&+-,B%�"�0?8?�"#*?B>
:#4/�+�$%,&/"5%$5�+$%/C&+-/3�#4/�.*#/9*,1#&+5�+�
?./0/96#&+5�G*+$%?@

	/%� ./C#3?� %,-� ",1&/� 065� "#*?B:#4/� +3#%7�
������6��������� �<$*@� [� _,*� [IM=@� �/3?2�C#3?�"&#3>
6#%�?)/2� P � "&#36#%�+�$#*0D#c� A%/� /!&,C,#%2�C%/�?)/2�
"�9+96#($-/3�./&+3,&++2�5"65#%$5�&#�%/67-/�/*4,>
&/3�$6?),2�&/�+�$*#0/%/C+#3� !&,&+5�+� ./&+3,&+52�
C%/� $"+0#%#67$%"?#%� /� #4/� %#$&/(� $"5!+� $� $#*0D#3�
-,-� #0+&'3� D#&%*/32� -/%/*/3?� ./0C+&#&'� +� F3/>
D+/&,67&,52� +� ?3$%"#&&,52� +� "/6#",5� $Y#*'� 6+C>



� ��� �

&/$%+@� E/F%/3?� $6?8,%7� P � !&,C+%� +3#%7� V$#*0D#�
3?0*/#� +� *,!?3&/#\� <[� _,*� [IQR=2� ?3#%7� +$%/6-/>
"'",%7� <V�3#B:+(�?)/� 0,�$6'8+%2� C%/� H?)� 4/"/>
*+%�D#*-",3\2� �%-*�RId=@� �$6+�$6?8,&+#� !,&+3,#%�
$%/67�",1&/#�3#$%/�"�1+!&+�./�"#*#2�%/�/&/�%*#9?#%�
90+%#67&/$%+I� &#/9)/0+3/� 9'%7� /$3/%*+%#67&'3�
"� /%&/8#&++�%/4/2�� �� ��&����@��� � <L-�TIRT=2���)� �
�&����@��� �<�#*�R[IQN2�LY�RTITPN@�R[b�R��+3�TI[PT=2�
���� �&� ���@��� � <�-� aIQa=@� �6#0?#%� .*#0/$%,"+%7�
�6/"?� .*+/*+%#%� &,0� $6/",3+2� 0,9'� ;/17#� �6/>
"/� "/!/96,0,6/� &,0� 3&/4//9*,!+#3� C#6/"#C#$-+)�
$6/"2�,�%,-1#�$6?8,%7�V0/9*'3�+�C+$%'3�$#*0D#3\�
<�-� aIQZ=@� �,-� 1#� $6?8,%7� �6/"/^� �//%"#%$%"?B>
:##� ?-,!,&+#� $/0#*1+%$5� "� /9h5$&#&++� .*+%C+�
/� $#5%#6#� <L-� TIQ[PRSb� �-� aIQQPQZ=@� �#/9)/0+3/�
?3#%7����6��	 � �6/"/2�+&,C#2�9?0?C+�&#.*/0?-%+">
&'32�/&/�&#�.*+&#$#%�.6/0�"#*'�<L-TIQZb��-�aIQR=b�
&#/9)/0+3/� "'0#6+%7� "*#35� 065� $6?8,&+5� +� .*/>
5"+%7� &,$%/(C+"/$%72� +&,C#� �6/"/� &#� .*+&#$#%�
.6/0'� $%/(-/$%+2� ./$%/5&$%",� +� 46?9+&'� 6+C&/(�
"#*'� <L-�TIQNPQdb� �-� aIQ[=b� &#/9)/0+3/� 9/*/%7$5�
$� +$-?8#&+53+2� ,� %,-1#� $� +&'3+� 3+*$-+3+� $/>
96,!&+%#67&'3+� V$6/",3+\� +� V"#$%53+\2� +&,C#�
�6/"/�9?0#%�!,46?8#&/2�/$%,&#%$5�9#$.6/0&'3�+�&#�
0,$%�.*/+!*,$%+�.6/0?�!*#6/$%+�"#*'� <L-�TIQaPQMb�
�-�aIQT=@��#�9?0#%�%,-/4/�$6?8,&+5�P �&#�9?0#%�+�$,>
3/(�3/6+%"'c



PQRTP

L � � � � 	K��� �;�K��;�UK

L/65:+($5�C#6/"#-�/9*,:,#%$5�-�;/4?2� V� /%/>
*/4/�&#�"+0+%\� <ef@� Q� �&�TIRS=@���"$#�1#�"�3/6+%"#�
/95!,%#67&/�./0$.?0&/�.*+$?%$%"?#%�/.*#0#6#&&'(�
/9*,!� ;/4,2� &#-/#� C#6/"#C#$-/#� .*#0$%,"6#&+#� /�
�#3@� 	�*#!?67%,%#�$%,&/"+%$5�/C#"+0&'32�&,$-/67>
-/� "#6+-,� ?4*/!,� +!3'86#&+(� +� +0/6/$6?1#&+5I�
3'� *+$-?#3� $/%"/*+%7�$#9#� ;/4,� ./� $"/#3?�/9*,!?�
+� ./0/9+B� +� .*#"*,%+%7� 3/6+%"?� "� $,3//.*,"0,>
&+#2�,?%+!32�$,3/?$./-/#&+#@�	�F%/3�$3'$6#�"#$73,�
-*,$&/*#C+"� .*+3#*� 3/6+%"'� Y,*+$#5� +� 3'%,*5�
"� G*,3#2� .*+"#0#&&'(� �?-/(� "� /0&/(� +!� .*+%C�
<�-�QaIMPQT=@�H",�*,!6+C&')�./0)/0,�-�3/6+%"#�/%>
*,1,B%�0",�*,!&')� /9*,!,� ;/4,2� $//%"#%$%"?B:+)�
0"?3� *,!&'3� .*#0$%,"6#&+53� F%+)� 6B0#(� /� $#9#@�
	� C,$%&/$%+2� 3/6+%",� Y,*+$#5� 0#3/&$%*+*?#%� ./>
!+D+B� C#6/"#-,2� V&#� +$.'%'",B:#4/� .*#0� ;/4/3�
&+� 3,6#(8#(�&#6/"-/$%+\@� �,�#4/� "!46502�#4/�$/9>
$%"#&&'(�;/4�&#�+&,C#�-,-�/0/9*+%�#4/�0#($%"+5@���
"$#�1#� !,-6BC+%#67&,5� Y*,!,�F%/4/� ./"#$%"/",&+5�
/.*/"#*4,#%�%,-/(� /9*,!� ;/4,I� Y,*+$#(�&#� ./8#6�"�
$"/(�0/3� /.*,"0,&&'3c� 	�%/� "*#35�-,-�3'%,*7�*#>
8+%#67&/�/%0,#%�$#95�&,�$?0�;/17#(�+&,-/"/$%+2�%#3�
$,3'3� .*,"+67&/� $%*/5� $"/+� /%&/8#&+5� $� ;/4/32�
Y,*+$#(� .#*#&/$+%� $/9$%"#&&/#� VF4/ \ � &,� ;/1+(�
/9*,!I� "� #4/� 3/6+%"#� $3#8+",B%$5� +� $/"3#:,B%$5�
#4/�$/9$%"#&&/#�' � / �+�V; / 4 \@��,-,5�/.,$&/$%7�0/>
"/67&/�C,$%/�./0$%#*#4,#%�6B0#(�&,9/1&')c

�%,-2� .*+/*+%#%� $6?8,&+5� "� )*+$%+,&$-/(� 3/>
6+%"#�?-,!'",#%�&,�%/2�C%/�/&,�.*#0$%,"65#%�$/9/(�%?



PQRZP

$Y#*?2�40#�$/!0,&&'#�&,3+�/9*,!'�;/4,�*?8,%$52�/C+>
:,B%$5�+�"+0/+!3#&5B%$5@�	�3/6+%"#2�Y,-%+C#$-+2�
+:?%�"$%*#C+�0"#�$"/9/0'I�C#6/"#C#$-,5�+�;/1+5@�	�
F%+)�./+$-,)�*,$)/10#&+#�3#10?�$/!0,&&'3�C#6/"#>
-/3�/9*,!/3� ;/4,�+��4/�9/4//%-*/"#&&/(�+&,-/"/P�
$%7B�/.*#0#65#%�%/%�.*/3#1?%/-2�-/%/*'(�/%0#65#%�
3/679?�/%�##�?$6'8,&+52�,�C,5&+5�/%�+)�+$./6&#&+5@�
	/%� ./C#3?� 0?8/(� )*+$%+,&$-/(� 3/6+%"'� $6'"#%�
"/!46,$I� VH ,� 9?0#%� "/65� ,���j/ � <LY� NIQS=@� 	"+0?�
*,$)/10#&+5�3#10?�"/6#(�C#6/"#-,�+�"/6#(�;/4,�3/>
6+%",�0,#%�.*/$%/*�/9*,:#&+B�+�.*+&5%+B�;/17#(�
"/6+@��,-/#�&#$/".,0#&+#�+�%,-?B�3/6+%"?�+!"#0,6�+�
�,3��+$?$�"�U#Y$+3,&++I�V �K"",��%C#c�	$#�"/!3/1>
&/��#9#b�.*/&#$+�C,8?�$+B�3+3/�L#&5b�&/�&#�C#4/�̀ �
)/C?2�,�C#4/�� ' \� <L-�QTI[N=@��,-/#�1#�&#$/".,0#&+#�
+� %,-?B� 1#� 3/6+%"?� $� /$/9'3� 0*,3,%+!3/3� .#*#>
1+",#%�,.@�E,"#6I� V]%/9'�5�&#�.*#"/!&/$+6$5�C*#!>
"'C,(&/$%7B� /%-*/"#&+(2� 0,&/� 3&#� 1,6/� "� .6/%72�
,&4#6�$,%,&'2�?0*?C,%7� 3#&52� C%/9'� 5� &#� .*#"/!&/>
$+6$5@��*+10'�3/6+6�5�U/$./0,�/�%/32�C%/9'�?0,6+6�
#4/� /%�3#&5@� �/�U/$./07�$-,!,6�3&#I� W0/"/67&/�065�
%#95� 96,4/0,%+� L/#(b� +9/� $+6,�L/5�$/"#*8,#%$5� "�
&#3/:+X\ � <R� �/*� QRIdPM=@� E,"#6� .*+#36#%� /%-,!2�
./$6#0/","8+(�!,�#4/�3/6+%"/(2�-,-�+�%/2�C%/�/&,�&#�
$%,6,�96,4/?$.#8&/(2�&/� ./9?0+6,�#4/�$,3/(� $"/#(�
1+!&7B�5"+%7�/9*,!�;/4,2�&#�+$./6&5B:#4/� "$5-/#�
.*/8#&+#2�&/�+�&#�./-+0,B:#4/�C#6/"#-,�"�#4/�&#>
3/:+@�E,"6?�0/"#6/$7�"&#$%+�-/**#-%+"'�"�$"/(2�+�
9#!� %/4/� "#*&'(� +� 96,4/4/"#(&'(2� /9*,!� ;/4,@� �,-�
$"/#(�1+!&7B�/&�"$#�9/678#�./0*,1,#%�9/4//%-*/>
"#&&/3?�/9*,!?I�/9*,!?�G*+$%,��,$.5%/4/@



� � ��� �

G*+$%+,&$-,5� 3/6+%",�?./0/965#%� 3/65:#4/$5�
/9*,!?� �,$.5%/4/� G*+$%,@� K� �,$.5%'(� $"/+3� "/$>
-6+D,&+#3�&,��*#$%#�0/.?$-,#%�./6&/#�/%$?%$%"+#�
/9*,!/"� ;/4,@� 	/.67I� V;/1#�L/(c� ;/1#�L/(c�H65�
C#4/��'�L#&5�/$%,"+6^\� <L-�QZI[T=�$"+0#%#67$%"?>
#%�/�%/32�C%/� /9*,!� �+-,� ;/1+52� �3?�"#0/3'(2� $/>
"#*8#&&/�C?10�Y,-%+C#$-/(�0#($%"+%#67&/$%+@� �,�
-*+-/32�"'*,1,B:+3�9/4//$%,"6#&&/$%72�$/46,$&/�
L,*-?2�$6#0?#%�6+87�&#5$&'(� "/!46,$I� V�+$?$�1#2�
"/!46,$+"� 4*/3-/2� +$.?$%+6� 0?)\� <L-� QZI[d=@� �#%�
?1#�&+� $6/"2� &+� /9*,!/"b� &#%�?1#�9/4/P$6/"+52� &#%�
$6/"� /� ;/4#b�&#%�?1#�&+� .*#0$%,"6#&+(2�&+� /%/9*,>
1#&+(� ;/4,@� �6#0/",%#67&/2� &,6+D/� &#$"/0+3/$%7�
;/4,�-�+0/6?c� �*#)C,$/"/(�%+8+&/(�+�%73/(2�D,*5>
:+3+�/%�8#$%/4/�C,$,�0/�0#"5%/4/2�!,.#C,%6#",#%$5�
%/������������ �+��������� �"�;/4#2�C%/�$%/+%�&,�$%*,>
1#��4/�%,(&'�+��4/�+&,-/"/$%+@

�0&,-/� +3#&&/� F%/� *,0+-,67&/#� ?.*,!0&#&+#�
/9*,!/"�;/4,�<-%/�9'�3/4�.*#0$%,"+%7�;/4,�"�/9*,!#�
/$?10#&&/4/�&,�$3#*%7^=�+�$6/"�/�;/4#�<*,!"#��,$.5>
%'(�;/4�&#�/9*,:,#%�"�.*,)�"$5-+(� 98R8?�rW�.*+"/0+%�
-�*#8+%#67&/3?�?.*,!0&#&+B�+0/6/$6?1#&+52�?3,>
6#&+5�;/4,�0/�/9*,!,�C#6/"#-,@�;/1+#�.*+$?%$%"+#2�
;/1+(� /9*,!� /%&'&#� &,06#1+%� ?!*#%7� "/� G*+$%#�
�,$.5%/32�V�/%/*'(�#$%7�/9*,!�;/4,�&#"+0+3/4/\�
<�/6�QIQZ=@�,��� �������\�����&%������������T�)� �
��� �*����� ��������� ��� �� � ��� ���� ��������� ��� �*���� �
S><B8=W�T�)���G*+$%/$��,$.5%'(�#$%7�/9*,!�;/1+(2�/�
-/%/*'(�"0*#9#!4+�*,!9+",B%$5�&,8+�/9*,!'�;/4,@�
�,$.5%+#�P �F%/�#:#�+�+!/9*,1#&+#2�.#*#0�-/%/*'3�
3'� 3/6+3$52� &/� -/%/*/#� .*+!",&/� $/-*?8,%7� "$#



� ��� �

%#�/9*,!'2� -/%/*'#� "/6#(P&#"/6#(�3'� .*/#D+*?#3�
&,�;/4,@� �9*,!� ;/4,2�5"6#&&'(�"� �,$.5%/3�G*+$%#2�
/.*/"#*4,#%� ;/1+(� /9*,!2� V+$./"#0?#3'(\� Y,>
*+$##3� "�G*,3#2� /9*,!2� $"5!,&&'(� $�$,3/3&#&+#32�
/$&/",&&/3� &,� /.*#0#6#&&/3� P � .*#!*#&&/3� P � /9>
*,!#� 0*?4+)@� �,-+3� /9*,!/32� 3/6+%",� P � F%/� "/$$/>
!0,&+#�/9*,!/"�$#952�0*?4+)�+�;/4,�?�./0&/1+5��,$>
.5%+5@� �9*,!� ;/4,2� "/.6/:#&&'(� "�G*+$%#� �,$.5>
%/32� /9#*#4,#%� E,"6,� /%� +$-?8#&+5� "'$/-/3#*+52�
$,3/"/$)",6#&+5I� #4/� !,&/$C+"/$%7� < DVC>FA:<F8G:<2�
R��/*� QRId=� .*#/9*,!?#%$5� "�$%*#36#&+#�)",6+%7$5�
$%*,0,&+53+2� .#*#&/$+3'3+� ' � � � G*+$%,\�SDVC>F�
eDF<?;8E2� R� �/*� QRIQS=2�C%/� /%-*'",#%�#3?�"/!3/1>
&/$%7�*,!0#6+%7�?0#6��,$.5%/4/I� V` �&/8?�5!"'�U/>
$./0,��+$?$,�&,�%#6#�3/#3\�<U,6NIQdb$*@��/6�QIRT=@�
�,-�3/6+%",2�$//9*,!?B:,5�$/�G*+$%/3��,$.5%'32�
$%,&/"+%$5� +� /9#%/",&+#3� "/$-*#$#&+52� +9/� "� &#(�
.*/+$)/0+%� .*#/9*,1#&+#� "� /9*,!� $6,"'� U/$./0>
&#(�<$*@�R��/*�[IQa=@

L�� � � 	K��K � � �E � � ] � � � 	K

	� 3/6+%"?� 3'� "-6,0'",#3� "$#� %/2� C#3� 1+"#3@�
K� $,3+� 3'� 5"65#3$5� $?:#$%",3+2� $?:+3+P"P�
/%&/8#&+5)�$�0*?4+3+�6B073+I� 0*?4+#�P � F%/�C,$%7�
&,$�$,3+)2� ,� /%&/8#&+53+� $�&+3+� /%C,$%+� /.*#0#>
65#%$5�%/2�-#3�3'�5"65#3$5�+�-#3�$%,&/"+3$5@��,-+3�
/9*,!/32�"�3/6+%"#2�/9*,:,5$7�-,-�C,0,�-�;/4?��%D?2�
3'�?%"#*10,#3$5�"�9*,%$%"#2�?!,3+�-/%/*/4/�3'�$"5>



� ��� �

!,&'�$�0*?4+3+�6B073+@��,$%?.&+C#$%"/�1#�5"65#%>
$5� %/(� 3/6+%"/(2� "� -/%/*/(� $/� "$#(� /C#"+0&/$%7B�
.*/5"65#%$5�./6&/%,�&,8#4/�9'%+52�$/$%/5:,5�"�/%>
&/8#&+5)�$�;/4/3�+�6B073+@�G/0,%,($%"/�"'5"65#%�
46?9/-/#� #0+&$%"/� 3#10?� /%"#%$%"#&&/$%7B2� +$%/>
*+C#$-+3+� !,0,C,3+2� 3+6/$#*0&/(� 6B9/"7B2� $.*,>
"#06+"/$%7B�+�$/6+0,*&/$%7B2� $� /0&/(� $%/*/&'2�+�
3/6+%"/(2�$�0*?4/(@�]%/�1#2�&,�$,3/3�0#6#2�!&,C+%�!,>
$%?.,%7$5^� � �%/C-+� !*#&+5�F%+3/6/4++2�<=;>FA7>Q>F>�
/!&,C,#%� V"$%,%7� 3#10?\2� +6+� 1#� V"3#8,%7$5\2�
V$%,%7�./$*#0&+-/3\� 3#10?�0"?35�$%/*/&,3+2�C%/�
?-,!'",#%� &,� 0#5%#67&/#� ?C,$%+#2� /$&/",%#67&/$%7�
+� !,+&%#*#$/",&&/$%7� "� /%&/8#&+5)� -,-� $� ;/4/32�
%,-�+�$�6B073+@�	�C,$%&/$%+2�F%/� ./0*,!?3#",#%�&#>
/9)/0+3/$%7�$0#6,%7�8,4�&,"$%*#C?�-/3?P%/�/0&/3?2�
*,0+�-/4/P%/�0*?4/4/@�E#*#Y*,!+*?5�E$,6/3�aTIQQ2�
3/1&/�$-,!,%72�C%/�"� !,$%?.&+C#$%"#� V"$%*#C,B%$5�
"#*,� +� 6B9/"7\2� V"#*,� "� ;/4,� +� 6B9/"7� -� 6B053�
67&?%�0*?4�-�0*?4?\@��,$%?.&+C#$%"/�&,D#6+",#%�&,$�
&#�&,�%/2�C%/9'�3'�&,./3&+6+�;/4?�/�&?10,)�6B0#(2�
./$-/67-?��&�+�%,-�!&,#%2�"�C#3�3'�+3##3�&?10?�<$*@�
LY�NI[R=2�,�&,�%/2�C%/9'�3'�.*/5"+6+�?C,$%6+"/$%72�
!&,5�&?10'�0*?4/4/�C#6/"#-,2�+� ./35&?6+�#4/� .*#0�
6+D/3� ;/4,2� /%��/%/*/4/�3'� "&/"7� .*+3#3�#4/2�&/�
?1#�"�$"#%#�;/1#$%"#&&/(�"/6+@

�,-+3�0"/5-+3�*,!&/&,.*,"6#&&'3�0"+1#&+#32�
)/10#&+#3� 3#10?� ;/4/3� +� C#6/"#-/32� /9?$6/"6#&>
&'32� $� /0&/(� $%/*/&'2� ./$6?8,&+#3� ;/17#(� "/6#�
/%&/$+%#67&/� $#952� 0*?4+)� +� +$%/*++2� ,2� $� 0*?4/(2�
3+6/$#*0+#3� -� C#6/"#-?2� $/$%*,0,&+#3� -� 6B0532�
.*#9'",B:+3� "/� 4*#)#2� "� &?10#2� "� &+:#%#2� /9h5$>



PQRM�P

&5#%$5�%/2� ./C#3?�)/0,%,($%"/� "� ;+96++� "3#&5#%$5�
"� /95!,&&/$%7� "� /$&/"&/3� .,$%'*B� &,*/0,2� D,*B2�
$"5:#&&+-?2� .*/*/-?�+� &,)/0+%�$"/#� &,+"'$8##� +�
$/"#*8#&&/#� .*/5"6#&+#� "/� G*+$%#2� V#0+&/3� ./>
$*#0&+-#�3#10?�;/4/3�+�C#6/"#-,3+\� <Q� �+3� RIZ=@�
�3#&&/� 96,4/0,*5� G*+$%?� +� �4/� �,$.5%+B2� $9'>
6/$7� $/-*/"#&&/#� 1#6,&+#� �/",I� V�$6+� 9'� 9'6�
./$*#0&+-2� U/$./0+2� -/%/*'(� ./6/1+6� 9'� *?-?�
$"/B�&,�/9/+)�&,$2� &,�3/#� .6#C/�+�&,� �"/#� .6#C/\�
<$*@� �/"� MI[[=@� A%+� $6/",� �/",�P � 3/679,� /� !,$%?.>
&+-#c� �$6+� "� 	#%)/3� �,"#%#� /9*,!/3� !,$%?.&+-,�
5"+6$5�L/+$#(2�$%/5:+(� &,�)/63#�3#10?�K,*/&/3�
+� �*/32� ./00#*1+",B:+3+� #4/� *?-+2� "/!0#%'#�
-� &#9#$,32� +� %#3� $,3'3� /9#$.#C+",B:+(� ./9#0?�
$*,1,B:#3?$5� "� &+!+&#� &,*/0?� <�$)� QdIaPQN=2� %/�
"� �/"/3� �,"#%#� "/.6/:#&+#3� /9*,!,� .*#0$%,%#65�
$%,6��,$.5%'(�G*+$%/$2� .*/$%#*8+(�*?-+� �"/+�&,�
-*#$%#2�0,9'� "$#)�6B0#(� .*+"#$%+�-�;/4?@��,$.5%'(�
G*+$%/$�-6,0#%�/0&?�*?-?�&,�.6#C/�;/4,2�,�0*?4?B�P �
&,�.6#C/�C#6/"#-,@�E*#0#6/3�%,-/4/�!,$%?.&+C#$%",�
5"65#%$5� .*+&#$#&+#� "�1#*%"?�$/9$%"#&&/(�1+!&+2�
&,3#$%&+C#$-/#�!,3#:#&+#2��*#$%c� �,-?B�./!+D+B�
)/*/8/�/%*,1,B%�$6/",�L/+$#52�!,$%?.,B:#4/$5�!,�
$'&/"��!*,+65I� VE*/$%+�+3�4*#)�+)@�K�#$6+�&#%2�%/�
+!46,07�+�3#&5�+!� -&+4+� �"/#(2� "� -/%/*?B� �'� ".+>
$,6\� <�$)� [RI[R=@� �,$%?.,5$72� 3'� ?C+3$5� /%0,",%7�
0?8?�;/4?�!,�0*?4+)�+�1+%7�%,-2�C%/9'�&,8#�$,3/./>
1#*%"/",&+#� /96#-,6/$7� "� -/&-*#%&'#� Y/*3'� +!/�
0&5�"�0#&7@

�,$%?.&+C#$%"/� /%-*'",#%� &,3� 0/$%?.� -� 46?>
9+&&/(� $?%+� /%"#%$%"#&&/(� )*+$%+,&$-/(� 1+!&+I



PQ[S�P

"� ./6&/(� $/6+0,*&/$%+� $� 4*#8&+-,3+� +� &?10,B>
:+3+$52�9?0?C+�$,3+�4*#8&'3+�+�&?10,B:+3+$52�
3'� 0#6,#3� &#-+(� 8,42� ")/0+3� "� ./6/1#&+#�6B0#(2�
.*#9'",5� "� /9:#&++�$� ;/4/32� �/%/*'(� "/�G*+$%#�
.*#0.*+&56�*#8,B:+(�8,4�*,0+�$.,$#&+5�C#6/"#>
C#$%",@� �,9�U/$./0#&7�)/0,%,($%"?#%�!,�4*#8&+-/"2�
9#*5�&,�$#95�+)�4*#)2�.*+&+3,5�&,-,!,&+#2�?4/%/",&>
&/#�+32� &#$5�+)�&#3/:+�+�9/6#!&+� <�$�Z[IQR=@��,-�
G*+$%/$� �"/+3� "/.6/:#&+#3� +� �"/#B� -*#$%&/(�
$3#*%7B� /$?:#$%"+6�*,0+-,67&/#� !,$%?.&+C#$%"/2�
$0#6,"�*#8+%#67&'(�8,42�$%,6�3#10?�;/4/3�+�C#6/>
"#-/3@� �,-� +� &'&#� �+"?:+(� "#C&/� /0#$&?B� ;/4,�
.*/0/61,#%�)/0,%,($%"/",%7�!,�&,$�-,-�"#6+-+(�3+>
6/$#*0&'(� E#*"/$"5:#&&+-� <�"*� dIRZ=@� �4/� *?-,�
&,� &,8#3� .6#C#� 0,#%� &,3� /$&/",&+#� 065� ?./",&+5�
+�0#*!&/"#&+5� SC:FF>?<:=I� V�%/� /$?10,#%^�G*+$%/$�
�+$?$�?3#*2� &/�+� "/$-*#$I� �&� +� /0#$&?B� ;/4,2� �&�
+� )/0,%,($%"?#%� !,� &,$\� <�+3� aI[T=@� H,*� �"5%/4/�
H?),�0#6,#%�&,$�.*+C,$%&'3+�!,$%?.&+C#$%"?�G*+>
$%,I� H?)� "#0#%� &,$� -� 3/6+%"#� V. / � "/6#� ;/1+#(\�
<$*@��+3�aIRNPRd=2�$//9*,!?5�&,8?�3/6+%"?�+�1+!&7�
$� G*+$%/"/(@� �/67-/� "� H?)#2� +$)+:,B:#3� &,$� +!�
&,8#4/� !,%"/*&+C#$-/4/� +&0+"+0?,6+!3,2� 3'� 3/>
1#3�3/6+%7$5�!,�0*?4+)2�./!"/6+%7�+3�1+%7�"�&,$�+�
""#*5%7�+)�;/4?2�C%/�./0"/0+%�&,$�-�3/6+%"#�0,1#�!,�
"*,4/"� P � &#/9)/0+3/3?�8,4?�&,� .?%+� -� /9*#%#&+B�
6B9"+�-�&#0*?4,3�<LY�ZITT=@

L/6+%",�!,�96+1&#4/�+�6B9/"7�-�96+1&#3?�%#$>
&/� "!,+3/$"5!,&'@� ;/6##�%/4/2� 3/1&/� $-,!,%72� C%/�
"#*)� !,$%?.&+C#$%",�"'*,1,#%$5�&#�$%/67-/� "� .*/>
+!&/$+3')� .*#0� ;/4/3� $6/",3+2� $-/67-/� "� 1+!&+



PQ[QP

-,-� .*#0$%/5&++� .*#0� ;/4/3� "� ./0*,1,&+#� �,$.5>
%/3?2�$�*,$.*/$%#*%'3+�*?-,3+2�,�%,-1#�"�"#*&/$%+�
;/4?�+� $/6+0,*&/$%+� $� 6B073+@� ;'",#%� +� %,-2� C%/�
065�$/)*,&#&+5�/%&/8#&+(�$�0*?4+3�C#6/"#-/3�&,3�
&#� /$%,#%$5� &+C#4/� +&/4/2� -*/3#� -,-� /4*,0+%7� #4/�
$"/#(� 3/6+%"/(2� ./-*'%7� $"/+3� !,$%?.&+C#$%"/3@�
�/40,�.*+)/0+%�./&+3,&+#�%/4/2�C%/�)/0,%,($%"/�P �
F%/�&#�*/67�+�&#�/95!,&&/$%72�&#�*/0�0#5%#67&/$%+2�
,�$,3,�$?%7�1+!&+2� &,$':#&&/(�6B9/"7B� -� ;/4?�+�
6B053@�_#*-"+�&,06#1+%�./3&+%7�"$#�F%/2�+9/�C%/�
#$%7� _#*-/"72� #$6+� &#� !,$%?.&+C#$%"/� .*#0� ;/4/3�
!,�"$#)�6B0#(^��,-/"/�##�./+$%+&#�4*,&0+/!&/#�$6?>
1#&+#2� -/%/*/#� /&,� .*+!",&,� $/"#*8,%7� "� 3+*#2� "�
./0*,1,&+#�&#�"/+&$%"#&&'3�-*#$%/&/$D,32�,�E />
&#$8#3?��*#$%�!,�4*#)+�3+*,@

L � � � �g�` �	� � � � � � � �

E?$%7�&#-/%/*'3�F%/�0/-?C,#%2�,�%/�+�0/$,10,#%2�
&/� "$5-+(� *,!2� -/40,� "$.')+",#%� "/(&,2� .*##3&+-�
E#%*,2� E,.,2� ?"#:#",#%� ?./*&/� 3/6+%7$52� 0,9'�
9'6�&,(0#&� 3+*&'(� .?%72� .?%7� 0+,6/4,2� ,� "./$6#0>
$%"++� +� .*+3+*#&+5@� �.+$-/.'� +� .,$%'*+� 0*?4+)�
)*+$%+,&$-+)� -/&Y#$$+(� %,-1#� .*+!'",B%� .,$%"?�
-� 3/6+%"#@� G*+$%+,&#� 6B9/4/� "/!*,$%,2� 3?1C+&'�
+� 1#&:+&'� +!� "$#)� ?4/6-/"� !#36+� "/!&/$5%� ;/4?2�
�%D?� "$#)� 6B0#(2� $"/B� "'$%*,0,&&?B� 3/679?� )/>
0,%,($%",@� ;#$./6#!&'(� /9*50^� �C+$%-,�$/"#$%+� +�
$,3/?$./-/#&+#^� �#%2�3/6+%",�-*,$&/*#C+"/�"'*,>



PQ[RP

1,#%�+)�"#*?I�&#�9?07�3/6+%"'�P �F%/4/�/9*,:#&+5�-�
;/4?�&,�V% ' \ � P �&#�9'6/�9'�+�"#*'�-,-�?./",&+5�&,�
;/4,�+�#0+&#&+5�$��+"?:+3�U/$./0/3@�H65�)*+$%+>
,&�+3#&&/�3/6+%",�5"65#%$5�0#5&+#3�fot�n}en||nren2�
V%#32�C%/�&,06#1+%�$/"#*8,%7\2�0#6,&+#32�.6/0/%>
"/*&/(�0#5%#67&/$%7B�"�-/&%#-$%#�+$%/*++@���%/3?2�
-/3?� .*+)/0+%$5� .#*#1+",%7� "/#&&/#� "*#352� &#!,>
3#06+%#67&/� .*+)/0+%� /$/!&,&+#� %/4/2� &,$-/67-/�
$,3�/&�9#$$+6#&�+�&#$./$/9#&�?5$&+%7�.*+C+&'�"/!>
&+-&/"#&+5� -/&Y6+-%,@� �#3�&#�3#&##2�0,1#�"�&,8#�
"*#352�./�/-/&C,&++�"#-,2�./"$#3#$%&/�-6#(3+"8#>
4/$5�-,-�-*/","/#�$%/6#%+#2�3'�$%,6-+",#3$5�$�$+%?>
,D+53+2� 0/� 9/6+� &,./3+&,B:+3+� &,C,6/� "#-,�3+>
&?"8#4/@@@��0&,-/2�+3#&&/�/$/!&,",5�$%#.#&7�$"/#4/�
9#$$+6+52�)*+$%+,&+&�/9*,:,#%$5�-/�U/$./0?2�&/�&#�
*,0+�%/4/2�C%/9'� .*+!",%7�&,� ./3/:7� "/68#9$%"/2�
.#*#6/1+%7� $"/+� /95!,&&/$%+� +� /%"#%$%"#&&/$%7�
&,�;/4,�+6+�$,3/?$%*,&+%7$5�/%�+$%/*++2� ,�./%/3?2�
C%/� "#*,� "� U/$./0,� -,-� 	#*8+%#65� +$%/*++� ./9?1>
0,#%� #4/� -� !,$%?.&+C#$%"?@� �,3/� $6/"/�<=;>F7>Q>F>2�
V!,$%?.+%7$5\2�+6+� V"$%?.+%7$5\2�/!&,C,#%�V"3#>
8,%7$52� "$%,"� 3#10?\2� "%/*4&?%7$5� 3#10?� 0"?35�
*#,67&/$%53+2� .*+"&#$%+� "� &#4,%+"&?B� $+%?,D+B�
F6#3#&%'2�$./$/9&'#�##�.*#/9*,!+%7@�K�F%/�/!&,C,#%�
.*/5"+%7� $/6+0,*&/$%7� $� &?10,B:+3+$52� "/(05� "�
+)�$+%?,D+B�+�.*#0/$%,"+"�+3�./$+67&?B�./3/:72�
,�$,3/#�46,"&/#�P �+$./6&+%7�"/6B�U/$./0,2��/%/*,5�
&#+!3#&&/� ./0*,!?3#",#%� .*/:#&+#2�3+*2� ./6&/%?�
1+!&+@� �+$?$�$-,!,6I� V�$6+�"'2�9?0?C+�!6'2�?3##%#�
0,5&+5�96,4+#�0,",%7�0#%53�",8+32�%#3�9/6##� �%#D�
&#9#$&'(� 0,$%� H?),� �"5%/4/� .*/$5:+3� ?� �#4/\



PQ[[P

<�-�QQIQ[=@�	/%�-,-/"/� V0,5&+#�96,4/#\2�+$.*,8+>
",#3/#� )*+$%+,&,3+� "� 3/6+%"#I� �"5%/(� H?)2� 0#(>
$%"?B:+(�"�$#*0D,)�+�?3,)�6B0#(�+�"&?8,B:+(�+3�
3+*/6B9+"'#�./3'$6'�+�3+*&'#�+&+D+,%+"'@�	/%�
"� ./6?C#&++�C#4/�?"#*#&'�)*+$%+,&#2�+9/�F%/�9'6/�
/9#:,&/�+3�G*+$%/3@@@�	�%,-/3�$6?C,#2�3/6+%",�$%,>
&/"+%$5�0#($%"#&&/(�065�-/&-*#%&/(�+$%/*+C#$-/(�
$+%?,D++� +� $./$/9&/(� "/9*,%7� "� $#95� 3&/1#$%"/�
$%#&,&+(�1#*%"�+� "/.6#(2� "!'",B:+)�/�$.*,"#06+>
"/$%+@��,-,5�3/6+%",�$%,&/"+%$5�46,$/3�"$#(�&#"+&>
&/�.*/6+%/(�-*/"+2�/%�.*,"#0&/4/�K"#65�".6/%7�0/�
/9#!0/6#&&')2�9#!/*?1&')�-/$/"D#"2� ,69,&D#"�+6+�
$#*9/"2�1#*%"�&,$+6+5�+6+�"/(&'�P �*,!"5!,&&/(2�+3�
&,�45*#2�0*?4+3+2�P �+!�-/%/*/(�+3�&#�"'(%+�./9#0+>
%#653+2�,�!&,C+%�9'%7�./"#*1#&&'3+I�46,$/3�D#6')�
./-/6#&+(�3?1C+&�+�1#&:+&2�/9#!/9*,1#&&')�9#!>
0?8&/$%7B�&,$+6+5�&,0�$#9#� ./0/9&'3+@� L/6+%",�
5"65#%$5� &#/%h#36#3/(� $/$%,"65B:#(� +$%/*++2�
+9/� "/.67� /9#!0/6#&&')�+�&#"+&&/�?9+#&&')2� "/!>
&/$5:+($5�-�;/4?�+�"!'",B:+(�/�$.*,"#06+"/$%+�+�
3+*#2�&#�9?0#%�9#!?$.#8&'32�./�$6/"?��+$?$,I� V; /4�
6+�&#�!,:+%+%�+!9*,&&')��"/+)2�"/.+B:+)�-��#3?�
0#&7�+�&/C7^\� <�-� QaId=@� �/%2�-%/� ./6,4,#%2�C%/�3/>
6+%",�5"65#%$5� 9#4$%"/3� /%�+$%/*++� +6+�1#� &#-+3�
$./$/9/3� 6#4-/� /%0#6,%7$5� /%� &#.*+5%&/$%#(2� %#3�
$,3'3� /9&,*?1+",#%2�C%/�#3?�&#"#0/3'�&+�C,5&+52�
&+�?./",&+#2�C%/�"#*#&+D?�.*/+$)/05:+)�$/9'%+(�
/&� "/$.*+&+3,#%�-,-�"#C&'(� 78=;<=EEG2� "� -/%/*/3�
.*,"+%� 9,6� Y,%,6+!3� +� D+&+!3@� �/40,� .*##3&+-�
E#%*,� .*+!'",#%�_#*-/"7� 3/6+%7$52� /&� .*+!'",#%�
##�9'%7�-,-�&#67!5�9/6##� ./$6#0/",%#67&/(� "�$"/#3



� ?FB�

+$./"#0,&++� "#*'� +2� /96,C+"8+$7� "� ./0/9,B:+#�
#(� 0/$.#)+2� "'(%+�&,� ,*#&?�+$%/*++� "/� "$#/*?1++�
$.,$+%#67&/4/� !,$%?.&+C#$%",@� K� %,-1#� .*#9'",%7�
"� 3+*#2� &#� /93+*:,5$72� .*+0#*1+",5$7� ./!+D++2�
"0/)&/"6#&&/(�$6?8,&+#3��6/",�;/1+5@��,-�4/"/>
*+%�.$,63/.#"#DI� VE/$6?8,B2�C%/�$-,1#%�U/$./07�
;/4@� �&� $-,1#%� 3+*� &,*/0?� �"/#3?� +� +!9*,&&'3�
�"/+3b�&/�0,�&#�".,0?%�/&+�$&/",�"�9#!*,$$?0$%"/\�
<E$�aTIM=@

;#!� 3/6+%"'� /$%,#%$5� -/&$%,%+*/",%7�6+87�&#>
-?B� $3?%&?B� .*+&,06#1&/$%7� )*+$%+,&$%"?@� ;#!�
3/6+%"'� &#%� ./06+&&/(� "#*'2� #$%7� 6+87� +0#/6/>
4+52� &#%� ?./",&+52� #$%7� 6+87� $,3/0/$%,%/C&/$%72�
&#%� )*+$%+,&$-/(� 3+6/$#*0&/(� 6B9"+2� #$%7� 6+87�
/0#*1+3/$%7�./-,!&/(�96,4/%"/*+%#67&/$%7B@�]%/�
12�0,1#�#$6+�"$#2�C%/�3'�&,96B0,#32�./)/1#2�$"+0#>
%#67$%"?#%�/9�/9*,%&/32�"$#�*,"&/�3/6+%",�P �0+,6/4�
$�;/4/3� �.,$,B:+3�P �$.,$#%�3+*@

E�� � � � � �g �K` �L � � � � 	K

	� E+$,&++� &,+9/6##� ./-,!,%#67&/(� Y/*3/(�
3/6+%"'2� -�%/3?�1#�!,./"#0,&&/(� �,3+3� �+$?$/3�
<$*@�LY�dIdPQQb�RQIRR=2�5"65#%$5� .*/8#&+#@� �0&,-/�
+3#&&/� /&,�0/$%,"+6,�&#3,6/�)6/./%�)*+$%+,&$-/>
3?� .*#0,&+B2� &#*#0-/� .*+.+$'",B:#3?� .*#"/$>
)/0$%"/2� 9/678?B� C+$%/%?�+� $/"#*8#&$%"/� )",6#9>
&/(� +� 96,4/0,*$%"#&&/(� 3/6+%",3I� VU6,"&'(� */0�
3/6+%"'� P �96,4/0,*#&+#\� <�6+3#&%�K6#-$,&0*+(>



PQ[ZP

$-+(2� 3 �� � � � �& � ���2� dM2� R=@� 	/� "*#3#&,2� 4/*,!0/�
9/6##� 96+!-+#� &,32� "� /$&/"&/3� "� NSPdSP#� 4/0'2�
0,&&,5� Y/*3,�3/6+%"'� .#*#1+6,�%51#6'(� -*+!+$I�
/93+*:#&+#2�,�%,-1#�*,!"+%+#�&,?-+�+�%#)&+-+2�./>
"6#-8##�!,�$/9/(�./-/*#&+#�.*#10#�&#./0"6,$%&')�
C#6/"#-?� $Y#*2� /%"/0+"8+)$5� 0#($%"+B� ;/17#4/�
E*/3'$6,2� ./%#$&+6+� +� $0#6,6+� V&#?3#$%&'3\�
3/6+%"#&&/#�.*/8#&+#@��0&,-/�$#4/0&5�3'�&,96B>
0,#3� &#-/#� "/!*/10#&+#� .*/$+%#67&/(� 3/6+%"'2�
!,C,$%?B� &#� .*+&+3,B:#(� ./06+&&/� #",&4#67$-+#�
Y/*3'2� ,� $"/05:#($5� -� 3,4+C#$-+3� !,-6+&,&+532�
.*+-,!,3� ;/4?2� -,-�#$6+�9'� �&� &,)/0+6$5� "�&,8#3�
&#P./$*#0$%"#&&/3� V*,$./*51#&++\� +6+� 9'6�&,3�
-/*3+6+D#(2�/95!,&&/(�?0/"6#%"/*5%7�6B9?B�&?1>
0?�C,0,@

�#.#*7� &,06#1+%� .*+!&,%7�%/%�Y,-%2�C%/� ,&%*/>
./6/4+C#$-+� .*/8#&+#� P � &#� %/67-/� &#-/#� 0#5&+#�
C#6/"#-,2� &/� +� /0+&� +!� &#/%h#36#3')� ,$.#-%/"�
C#6/"#C#$-/4/� #$%#$%",I� C#6/"#-� -,-� %,-/"/(� #$%7�
.*/8#&+#2�"/!!",&+#@�A%/�&#�3/1#%�&#�.*/5"+%7$5�
"�3/6+%"#I�"�&#(2�V-,-/"'3�9'�&+�9'6�-/&-*#%&'(�
./"/02� "$#� $?:#$%"/� 3/65:#4/$5� .*#0$%,#%� .*#0�
;/4/3\� <U#&*+)� �%%=@� �9*,:,5$7� -� ;/4?� "� $,3')�
*,!&')� 1+!&#&&')� /9$%/5%#67$%",)� $� .*/$79/(2�
"#*?B:+(�P �&+C?%7�&#�/%*#-,5$7�/%�6+C&/(� /%"#%>
$%"#&&/$%+�+�$"/+)�/95!,&&/$%#(� P �%#3�$,3'3� ./>
-,!'",#%2�C%/�)/C#%2�C%/9'�;/4�+�"!,+3//%&/8#&+5�
$� �+3� &#.*#$%,&&/� !,&/"/� .*+0,",6+� $3'$6� #4/�
$/9$%"#&&/(�1+!&+�+�$,3/%/10#$%"#&&/$%+2�+�.*+>
!&,#%2� C%/� /&� $"/#(� 1+!&7B� V&#� *,$./*51,#%$5�\@�
	�F%/3�$3'$6#�.*/$+%#67&,5�3/6+%",2�#$%#$%"#&&/2



PQ[NP

"/!3?%+%#67&,2� "#07�/&,�./$54,#%�&,�$,3/0/$%,%/C>
&/$%7�C#6/"#-,@� 	� 46?9+&#2� !,� -,10'3� -/&-*#%&'3�
./06+&&/�)*+$%+,&$-+3�3/6+%"#&&'3�.*/8#&+#3�
-*/#%$5�*,0+-,67&/#�"!'$-,&+#�$3'$6,@��,-/3?�./>
+$-?�$3'$6,�&#�4*/!+%�?$%,*#%72�""+0?�%#)&/6/4+C#>
$-/4/� .*/4*#$$,2� -*/3#�%/4/� /&� -,$,#%$5� &#�%/67-/�
"#*?B:#4/� <V�%/� 5^\=2� &/� +� ;/4,2� V+9/� 3'� �3�
1+"#3� +� 0"+1#3$5� +� $?:#$%"?#3\� <H#5&� QdIRa=@�
E*/$+%#67&,5�3/6+%",�./!"/65#%�"#*?B:#3?�$%,%7�
"'8#�$"/#(� ./%*#9&/$%+� +� .*#/9*,!/",%7�##� "�1#>
6,#3/#2� 0+$%,&D+*/",%7$5� /%� 0,&&/(� $+%?,D++� +�
./$"5%+%7�/1+0,&+B�"*#35�3#10?�"/!&+-&/"#&+#3�
&?10'� +� ##� ?0/"6#%"/*#&+#32� ,� %,-1#� ./.'%,%7$5�
/%"#$%+�3#$%/��&/3?�"�.#*#1+",#3/(�+3�&#./&5%>
&/(�$+%?,D++@

	� F%/3� $3'$6#� .*/$+%#67&,5� 3/6+%",� "� "'$8#(�
$%#.#&+� V$/!#*D,%#67&,\I� "#*?B:+(�0/61&'3�/9>
*,!/3� .*+!&,#%�4/$./0$%"/� ;/4,�&,0�3+*/3� +� "$#(�
%",*&/(� 0#($%"+%#67&/$%7B@� �*/3#� %/4/2� .#*"/>
$%#.#&&/#� !&,C#&+#� "� %,-/(� 3/6+%"#� .*+&,06#1+%�
.*+$?%$%"+B� ;/4,2� -� �/%/*/3?� /&,� /9*,:#&,2� ,�&#�
./6?C#&+B� -/&-*#%&/4/�96,4,@� x,-%+C#$-+� /&,�./>
$%+1+3,� +� /$?:#$%"+3,� 6+87� "� �&�����.� ������N
����@����. �$� ;/4/3� <LY�dIdPQQ=2� -/%/*'#2� "�$"/B�
/C#*#072� 0/$%+1+3'� 6+87� "� ���� � <�+3� aIQTPQd=@�
�3#&&/�"�$+6?�+�"�*,3-,)�%,-+)�"!,+3//%&/8#&+(�
+� %,-/(� "#*'2� ?3#$%&,� )*+$%+,&$-,5� .*/$+%#67&,5�
3/6+%",@��#�$/"#*8#&&/�&#"/!3/1&/�$.?%,%7�$�.*/>
$+%#67&'3+� 3/6+%",3+2� ),*,-%#*&'3+� 065� 0*?4+)�
"#*/",&+(2� +9/�##� =8FG:�=8FG:=?� .*#0$%,"6#&,�+#>
*,*)+#(� .*/$792� +!6/1#&&/(� "� 4���� ��@ � <40#� "$#



PQ[dP

./0C+&#&/�.*/8#&+B�I�V �H,�.*+0#%�_,*$%"/��"/#�\ �=2�
,� ##� &#/%h#36#3'3� .*+!&,-/3� 5"65#%$5� $'&/"&55�
3/679,2�.*+$?:,5�3/6+%"#&&'3�.*/8#&+53��+$?>
$,�G*+$%,�-��%D?@��,-+3�/9*,!/32� ���� � �%D?2� ,�%,->
1#� �&�����������@���� 2� .+%,#3/#� �+$?$/3�-��#3?2�
./!"/65B:+#��'&?�/9*,:,%7$5�-��%D?�$�.*/$79/(2�
$6?1,%�"$#3�"#*?B:+3� /9*,!D/3@� �$/9/#�!&,C#&+#�
+3##%�/.'%�U#Y$+3,&++2�40#��+$?$2�.*+!&,",5�;/4,�
VK""/(2� �%D/3\� <L-� QTI[N=2� ""+0?�%,-+)�96+!-+)�
/%&/8#&+(2� 3/6+%2� 0,9'� 3+&/",6� �4/� VC,$� $#(\�
<L-� QTI[Z=2� VC,8,� $+5\� <LY� RNI[M=2� &/� .*#"'8#�
�"/#(�.*/$79'�C%+%�%/2� V&#���)��L �)/C?2�,���)� �� ' \�
<L-�QTI[N=2�V&#�����L �)/C?2�&/�����,& / � <LY�RNI[M=@�
�,-+3� /9*,!/32� ����� �$/#0+&+6�"�$#9#�%/�$/0#*1,>
&+#�U'��)�/W � +�%?�Y/*3?�U' � � � /W(�-/%/*'#�/.*#0#>
6+6+� .*#0#67&?B� +$%/"/$%7� )*+$%+,&$-/(� .*/$+>
%#67&/(�3/6+%"'@�L/6+%",�!0#$7�"'$%?.,#%�-,-�9/>
*#&+#2�.*/+$)/05:##�3#10?�"#*?B:+3�+�#4/�;/4/32�
-,-�$%/6-&/"#&+#�+� "!,+3/0#($%"+#�0"?)�$"/9/0@� 	�
F%/3� .*/%+"/$%/5&++� ",1&/�96B$%+�+�$"/9/0?�3/>
65:#4/$52� $%,6/� 9'%72� #4/� 3/679'2� +� $"/9/0?� ;/4,2�
$%,6/�9'%72� �4/� /%"#%,2� ,�%,-1#�$/)*,&+%7� ,"%/&/3>
&/$%7�!,-/&/"� .*+*/0'�+� !#3&')�*#,6+(2� -,-�+�*#>
,67&/$%+�0?)/"&/4/�.*+$?%$%"+5�;/4,�"�3+*#@

	�)*+$%+,&$-/3�./&+3,&++�F%,�3/6+%",�&#�5"65>
#%$5�"/68#9&'3�$*#0$%"/3�065�*,!*#8#&+5�!,4,0/-�
9'%+5�+6+�+!9#4,&+5�1+!&#&&')�&#"!4/0@��(�!&,-/>
3,�&#+!9'"&,5�&#./$%+1+3/$%7�"!,+3//%&/8#&+(�
$�;/4/3�<V;/1#�L/(c�;/1#�L/(c�H65�C#4/��'�L#&5�
/$%,"+6^\2� L-� QZI[T=2� ,� %,-1#� %/2� C%/� /&,� 3/1#%�
6+87�.*#/9*,!/",%7$5�"�%,(&?2�-*/B:?B$5�"�$,3/(



� Q[a�

3/6+%"#@� E+$,&+#� .*#06,4,#%� &,3� "� )*+$%+,&$-/(�
3/6+%"#�.*/8#&+5�+$)/0+%7�+!�%/4/2�C%/�3'�&#�!&,>
#32� V / �C#3�3/6+%7$5\� <�+3�aIRN=@� �0&,-/� -,10'(�
+!�&,$�?C+%$5�&,�$/9$%"#&&/3�3/6+%"#&&/3� /.'%#2�
$� 4/0,3+� .*+/9*#%,5� &,"'-� +$.*,8+",%72� ?3#&+#�
/9*,:,%7$5�./0/9,B:+3�/9*,!/3�-/�U/$./0?2�.*/>
$+%7�V" / �+35�U/$./0&#\� <�&�QTIQ[PQT=2�,�&#�"/�+35�
$#95�$,3/4/@�E*/$+%#67&,5�3/6+%",�%*#9?#%�?3#&+5�
*,!6+C,%7� &?10'2� .*#?$.#5&+5� "� 9/4/./!&,&++� +�
./$%/5&&/4/�/9*,:#&+5�-�;/17#(�"/6#2�5"6#&&/(�"�
�4/��6/"#@�_#67�3/6+%"#&&/4/�.*/8#&+5�&,�$,3/3�
0#6#� $/$%/+%� &#� "� %/32� C%/9'� ;/4� +$./6&+6� &,8?�
"/6B2� ,�"�%/32�C%/9'�3'�+$./6&+6+��4/�<LY�NIQS=c�
H65� F%/4/� &#/9)/0+3,� "#*,I� V	$#2� C#4/� &+� 9?0#%#�
.*/$+%7�"�3/6+%"#2� "#*7%#2�C%/� ./6?C+%#2�P �+� 9?0#%�
",3 \� <L-� QQIRT=@� ;/1+(� 0,*� .*#08#$%"?#%�&,8#(�
3/6+%"#2� ,� �4/� /%-6+-� /.#*#1,#%� &,8?� .*/$79?c�
H,*/32�-/%/*/4/�&,$�?1#�?0/$%/+6�;/42�5"+6$5��,3�
�'&��+$?$�G*+$%/$c�H+%*+)�;/&)€YY#*�.+$,6I

Z���� � (�� � � ������! ���������	���T�)�����! � � ��	 �
� � � ��)�(� ���������� �� �������  ������� 3������ �
� � � � � � 	 � � � ����*6��	��� �� !����(� ������(� ���N
����(� ����������(� �� ����� ������(� ��*&� � �� � �	( �
� � � ��*�6���������������������@������T�)������ �
����� � �� ������ �����T�)� ��� ���������� ���.� ��@�. �
!�����%(� �������������3�����*����������4��� � � 	 �
�����.���6�%� -�����	� �����(� �����&%� .��� � � �
3���� s�����	(� ���������� ���� ���������(� ��� ���N
� � ) � � � � ��� ���� �������	���� ��@�(� �� ��������� �
3������ �� ������� �� ���3���%�����%�



� Q[M�

	�$"#%#�"'8#$-,!,&&/4/2�3&#�-,1#%$52�$%,&/"+%>
$5� $/"#*8#&&/� /C#"+0&/(� &#.*#6/1&/$%7� .*/$+>
%#67&/(�3/6+%"'2� ,�%,-1#�&#/9)/0+3/$%7�##�&#.*#>
$%,&&/4/�/C+:#&+5�+�$//9*,!/",&+5�$��",&4#6+#3@

G	K� �; �K`�L � � � � 	K

G*+$%+,&$-,5� 3/6+%",� .*/)/0+%� 3#10?� 0"?35�
./6B$,3+I� $#%/",&+#3� +� "/$)",6#&+#3@� `� &,)/1?�
/$/9#&&/� %*?0&'3� 4/"/*+%7� /� )",6#9&/(� 3/6+%"#@�
�&,�0/86,�0/�&,$�"3#$%#�$�0/"6#B:+3�&,0�&#(�3&#>
&+#3� /� ##� .*#"/$)/0$%"#� &,0� +&'3+� Y/*3,3+� 3/>
6+%"'@� �//%"#%$%"?B:##� $?10#&+#� /$&/"'",6/$7�
&,�C+$%/%#� +� 9#$-/*'$%++� %,-/(� 3/6+%"'2� ,�%,-1#�
&,� /%$?%$%"++� "� &#(� .*,43,%+!3,� +� &#/0&/-*,%&/�
"'$-,!'",6/$7� "� )*+$%+,&$-/(� %*,0+D++@� �,� 3/(�
"!46502� 6/4+-,� .*/%+"/./$%,"6#&+5� +� $*,"&#&+52�
$?10#&+5� /� "5:#3� $/"#*8#&$%"#� /0&/(� 3/6+%"'� "�
$/./$%,"6#&++� $�0*?4/(� &#� .*+3#&+3,� -� "/$)",6#>
&+B2� ,� #4/� C?10/$%7� $"/#-/*'$%+B� $-/*##� /9h5$>
&5#%$5�&,.*,"6#&&/$%7B�3/6+%"'�&,�0+,6/4�+�"!,+>
3//%&/8#&+5@� �� )",6,2� +� .*/$79,� !,-6BC#&'� 0*?4�
"� 0*?4#2� ,� +)� ./65*&/$%7� +� "!,+3/0/./6&5#3/$%7�
.*+0,#%� 3/6+%"#� -,-� /9:#&+B� *,"&/"#$+#� +� ./0>
6+&&/$%7@� L/6+%",� F%/� &#� 0/3/4,%#67$%"/� <$/0#*>
1,:##� +$-6BC+%#67&/� %*#9/",&+5=� +� &#� 67$%+"/#�
!,+$-+",&+#�<$/0#*1,:##�+$-6BC+%#67&/�./)",6'=2�
,�*#,67&,5�<&#�+0#,67&,5=�"$%*#C,�C#6/"#-,�$�;/4/32�
.*/+$)/05:,5�"�+$%/*++�+�-/&-*#%&')�1+!&#&&')



� QTS�

/9$%/5%#67$%",)@� E*+� F%/3� ;/17#� .*+$?%$%"+#� "�
+$%/*++�.*/5"65#%$5�"�C?0#$,)��4/�6B9"+2�"'!'",5�
/%"#%&/#�"/$)",6#&+#2�+6+�-*/#%$5�"�&#+$./"#0+3/P�
$%+� $%*,0,&+52� $3#*%+2� 4/*52� ./9?10,5� "/.*/8,%72�
$#%/",%72� ?3/65%7@� 	� C#6/"#C#$-+)� 3#16+C&/$%&')�
/%&/8#&+5)�5!'-� ./)",6'� .*#0&,!&,C#&� 065� .#*#>
0,C+� .*+&5%+5�+� /0/9*#&+5�0*?4/4/�+�$-/*##�0,1#�
5"65#%$5� 5!'-/3� "6B96#&&')@� �� 3/6+%"#� 3/1&/�
$-,!,%72� C%/� "/!0,%7� )",6?� !&,C+%� /%"#%+%7� "!,+3>
&/$%7B�&,�6B9/"7@� �%"#%/3�&,�6B9/"7�;/4,2�*,$./>
!&,&&/4/�"�$/9'%+5)�9'%+52�$6?1+%�.*#"/!&#$#&+#2�
.*+!&,&+#�H*?4/4/2�$%/5:#4/�!,�"$#3+�F%+3+�C?0#$>
&'3+� 0#5&+53+� +�0,*,3+@�G",6,� "$#40,� ,0*#$?#%$5�
�,3/3?�;/4?2� ,�&#� �4/�0,5&+BI� )",6#9&/(� 3/6+%"#�
.*+$?:�%#/D#&%*+!3@�	/$)",655�;/4,2�C#6/"#-�.*+>
"#%$%"?#%��4/�+� �4/�0#($%"+5�$"/+3� V,3+&7\2�$"/>
+3� ./6&'3� +� 9#!?$6/"&'3� V0 , \@� �,-/",� +� )",6,2�
"/!&/$+3,5��,3+3��+$?$/3I� V�6,"6B��#952��%C#2�
U/$./0+� &#9,�+� !#36+2�C%/� �'� ?%,+6�$+#� /%�3?0*')�
+�*,!?3&')�+�/%-*'6�%/�36,0#&D,3@� q%2� �%C#c� �9/�
%,-/"/� 9'6/� �"/#� 96,4/"/6#&+#\� <LY� QQIRZPRN=@�
�,-1#� +� )*+$%+,&+&� .*+/9:,#%$5� -� F%/3?� ./*'"?�
�+$?$,�G*+$%,2�"#*52�C%/��4/�./$*#0&+C#$%"/�?3&/>
1,#%�$+6?�"/!&/$+3/(�)",6'I� V� 9/ �"$#�/9#%/",&+5�
;/1++�"��#3�W0,X�+�"��#3�W,3+&7X2�P �"�$6,"?�;/1+B2�
C#*#!�&,$\� <R� �/*� QIRS=@��+%?*4+52� /.'%/3�3/6+%>
"'�-/%/*/(�*?-/"/0$%"?#%$5�)*+$%+,&+&2�!&,3#&?#%�
.,$),67&'(� .#*+/0� &#.*#$%,&&'3� ./"%/*#&+#3�
"/!46,$,�VK66+6?(5\� <V�6,"7%#�U/$./0,\=2�%#3�$,>
3'3�./-,!'",52�C%/�"#6+C,(8+3�0,*/3�;/4,�5"+6$5�
�,3� �'&2� ?3#*8+(� +� "/$-*#$8+(� *,0+� $.,$#&+5



� ��� �

6B0#(@� �.,$+%#67&/#� 0#5&+#� �*+#0+&/4/� ;/4,� D#>
6+-/3� +� ./6&/$%7B� $"#*8+6/$7� "� .,$),67&/3� $/>
9'%++2� /%-6+-/3� &,� -/%/*/#� $6?1+%� $6,"/$6/"+#2�
"/$)",6#&+#2�"/$.#",#3/#�_#*-/"7B@

�,-/(� ),*,-%#*� )",6'2� -,-� V,3+&7\2� /9*,:#&>
&/#� -� ;/4?2� -,-� .*+!&,&+#� �4/� +&,-/"/$%+� +� .*+>
$?%$%"+52� "#0#%� -� ./&+3,&+B� Y?&0,3#&%,67&/(�
%/10#$%"#&&/$%+� )",6'� +� "#*'I� C#$%"/",&+#� -,-�
/0+&� +!� ,$.#-%/"� "#*'� /%*,1,#%$5� +3#&&/� "� "/$>
)",6#&++@� �#$6?C,(&/� "� ;+96++� )",6,� "/!0,#%$5�
.*+� /$/!&,&++2� ./$*#0$%"/3� "#*'2� &#-/#4/� ;/17#>
4/� "3#8,%#67$%",� "� +$%/*+BI� %,-2� &,.*+3#*2� .#$&7�
L/+$#5� "/!&/$+%$5� "$6#0� !,� .*+!&,&+#3� %/4/2� C%/�
+$)/0�$'&/"� �!*,+65� +!� �4+.%,�9'6�;/17+3� $"#*>
8#&+#3�<$*@��$)�QZ=@��6#0/",%#67&/2�?3#$%&/�$-/*##�
4/"/*+%7�&#�/�.*#"/$)/0$%"#�)",6'�&,0�3/679/(2�,�/�
)",6#� -,-� /� 0,67&+)�4/*+!/&%,)�%/(�1#� .*/$+%#67>
&/(� 3/6+%"'c� o��	*�� ��������)���� ���.�������� � �
������������������ � "�/$&/"#�.*/8#&+5�6#1+%�)",6,2�
./$-/67-?� "� &#3� +$./"#0?#%$52� .*+!'",#%$5� �35�
;/4,�+� .*+!&,#%$5� &#"/!3/1&/$%7�?./",&+5� &+� &,�
-/4/� +&/4/2� -*/3#� �,3/4/� ;/4,2� �/%/*'(� ./-+&?6�
"#*?B:#4/� <V;/1#� 3/(c� ;/1#� 3/(c� H65� C#4/� �'�
/$%,"+6�3#&5^\�E$�RQIR=@�L/679,�?$%*#36#&,�-�"/$>
)",6#&+B2�+9/�"�&#(�!,-6BC#&,�&,0#10,�"&/"7�?!*#%7�
!&,-/3'(�+� .*+5!&#&&'(�6+-�U/$./0,@�	/%�./C#3?�
.$,63'2�./6&'#�3/679'2�&#*#0-/�"'6+",B%$5�"�.*/>
$6,"6#&+#� <E$�RQb� [Sb�Na� +�0*@=2� ,�$,3� .$,63/.#"#D2�
/.6,-+",5�$"/#�+!4&,&+#2�9?0?C+�/%*+&?%'3�;/4/32�
3/1#%� "/$-6+D,%7I�'L � 9?0?�#:#� $6,"+%7� �4/\� <E$�
TQINb�TRIZ=@�A%/%�,$.#-%�&,0#10'�+�4*50?:#(�$6,"'



� QTR�

$�/$/9/(�$+6/(�./0C#*-+",#%$5�"�&/"/!,"#%&')�$6,>
"/$6/"+5)� �%-*/"#&+52� "/!"#:,B:+)� 1+!&7� "#C>
&?B�+�),*,-%#*+!?B:+)�##�)",6/(�+!�?$%�"#*?B:+)I�
"#*/5%&/2� *#C7� +0#%� /9� ?$%,&/"6#&++�����@���% �
���������� �C#6/"#-/3�;/4,2�-/%/*')�?1#�&+C%/�&#�"�
$+6,)�/3*,C+%7@

�0&,-/�#$6+�)",6,�$/#0+&5#%�"�$#9#�+�/96#-,#%�"�
Y/*3?�3/6+%"'�$/"/-?.&/$%7�,$.#-%/"�"#*'2�6B9"+�
+�&,0#10'2�$%,&/"+%$5�/C#"+0&'32�C%/�/&,�#$%7�$,3,�
1+!&72�-�-/%/*/(�.*+!",&'�"#*?B:+#2�+9/�&,8�?0#6�
9'%7� V./)",6/(�$6,"'� �4/� i;/4,j\� <�Y� QIQT=@� 	/$>
)",6#&+#� $%*#3+%$5� .*#%"/*+%7$5� "� 1+!&7� "#*?B>
:#4/2� +9/2� "/!6B9+"� ;/4,� "$#3� $#*0D#32� ,�96+1&#>
4/2� -,-�$,3/4/�$#952�&#"/!3/1&/� &#� "/!1#6,%7� "$#3�
$#*0D#3�$6,"+%7� ;/4,2�%/�#$%7�1+%7�+�?3#*#%7�"� �4/�
.*+$?%$%"++@� �&,3#&,%#67&/2�C%/2� $/46,$&/�)*+$%+>
,&$-/(� %*,0+D++2� 3?C#&+-� $C+%,#%$5� /9*,!D/3� %,>
-/4/� .*/$6,"6#&+52� -/%/*/3?�/%0,&,�"$5�1+!&7�9#!�
/$%,%-,2�C?%7�6+�&#�1+"'3�"/.6/:#&+#3�VK3+&7\@�
L'�"+0+32�C%/�)",6,2�9?0?C+�$%/67�3&/4/!&,C+%#67>
&'3�+�Y?&0,3#&%,67&'3�+!3#*#&+#3�3/6+%"'2� "/>
9*,6,� "� $#95� 8+*/-?B� 4,33?�5!'-/"2� ),*,-%#*&')�
065� 6+C&/(� +� 065� /9:+&&/(� 1+!&+I� /%� .#$&+� 0/�
8#./%,2� /%�6+-/",&+5� 0/� $/-*/"#&&/(� *,0/$%+2� /%�
*#C#(� 0/� 3/6C,&+5I� VH,1#�9#!3/6"+#�$6,"+%��#952�
;/1#\� <E$�NTIR=k@�	�9#!3/6"++�)",6,�.*#"*,:,#%$5�
"�.*#0$%/5&+#�78F:Q�78F�kk��/4/2�-%/�6B9+3�.*#0��#32�
�%/�"/!6B9+6@

k� E#*@� ,"%/*,�$�0*#"&##"*@� 	� *?$$-/3� �+&/0,67&/3� .#*#"/0#�
F%/%�$%+)�!"?C+%I� V�#9#2�;/1#2�.*+&,06#1+%�)",6,\@
kk� �#*0D#�.*#0�$#*0D#32�$#*0D#�-�$#*0D?�<6,%@=@



� QT[�

;�KU�HK��� 	 � � �K`�L � � � � 	K

	� #",&4#67$-/3� ./"#$%"/",&++� /� 0#$5%+� .*/>
-,1#&&')2� +$D#6#&&')� �+$?$/3� <�-� QdIQQPQM=2�
?%"#*10,#%$52�C%/�%/67-/�-�/0&/3?�+!�&+)�/%&/$5%$5�
$6/",�U/$./0,I� V	#*,�%"/5�$.,$6,�%#95\� <�-�QdIQM=@�
�&+� /9*,:#&'� -�%/3?2� -%/2�?"+0#"2�C%/�+$D#6+6$52�
"/!"*,%+6$5� ./96,4/0,*+%7� �+$?$,@�G*+$%+,&$-,5�
"#*,�-,-�%,-/",5�5"65#%$5�#"),*+$%+C#$-/(2�+�6+87�
%/3?2� -%/� 96,4/0,*+%2� $.,$#&+#� "#0/3/� &#� ./&,>
$6'8-#I� /&� /:?:,#%�0#($%"+#� ;/4,� "�$/9$%"#&&/(�
1+!&+@� E/$-/67-?� "#*,� 5"65#%$5� 6+C&'3+2� "$#>
/9h#36B:+3+� /%&/8#&+53+� $� ;/4/32� %/� $Y#*,�
0#($%"+5�96,4/0,%+�&#�/4*,&+C+",#%$5�/%0#67&'3+�
./0/9,B:+3+� Y/*3,3+� 3/6+%"'2� +9/� 96,4/0,%7B�
0/61&/�9'%7�.*/&+!,&/�"$#�$?:#$%"/�C#6/"#C#$-/(�
6+C&/$%+@� 	/%� -� C#3?� .*+!'",#%� E,"#6� $6/",3+I�
V �;?07%#�96,4/0,*&'�\ �k�<�/6�[IQZ=@

`"655$7� /$&/"/(� /$&/"2� 96,4/0,*#&+#� "$#� 1#�
0,#%$5�$/"$#3�&#�.*/$%/c� ��%/C-+�!*#&+5� ,&%*/./>
6/4++2�5!'-�96,4/0,*&/$%+�&#�/%&/$+%$5�-�$./&%,&>
&'3�&,"'-,3�36,0#&D,@�H#($%"+%#67&/2�96,4/0,*#>
&+#� .*#0./6,4,#%� /$/!&,&+#� $"/#(� &#%/10#$%"#&P�
&/$%+�$�0*?4+32�.#*#1+",&+#�-*+!+$,�&,*D+$$+!3,2�
$./$/9&/$%7�"$%?.+%7�"�/%&/8#&+5�$�&#-+3� V% ' \2�
"#07�6+87�+&/(�6+C&/$%+�3/1&/�$-,!,%7�V96,4/0,>
*B \c� ;6,4/0,*&'3�$%,&/"+%$5�%/%2�-%/�?3#*%"+6�"�
$#9#� /9*,!� /$/9'2� V&+-/3?�&+C#3�&#� /95!,&&/(\2

k�	�$+&/0,67&/3� .#*@� V0*?1#6B9&'\� "3#$%/�V96,4/0,*&' \2�
V �#"),*+$%+C&'�\@



� QTT�

-%/�/$/!&,62�C%/�&#�3/1#%�*,$./*51,%7$5�/-*?1,B>
:#(�0#($%"+%#67&/$%7B�+�0*?4+3+�6B073+2�-,-�#3?�
!,96,4/*,$$?0+%$5@� �"),*+$%+C#$-,5� $./$/9&/$%72�
.*/5"65B:,5$5� "� /%&/8#&+5)� $� U/$./0/32� ?-,!'>
",#%� &,� !*#6/$%7� "#*'� C#6/"#-,2� /$/!&,B:#4/� C%/�
V"$€�P �96,4/0,%7\2�C%/�U/$./0&5�6B9/"7�.*#0",*5>
#%2�$/.?%$%"?#%�#4/�1+!&+�+�&#�.*#(0#%�"$6#0�!,�&#(@�
H#($%"+#� 96,4/0,%+� #$%#$%"#&&'3� /9*,!/3� .*/>
+$%#-,#%� +!� D#&%*,67&/4/� $/9'%+5� )*+$%+,&$-/(�
"#*'I�&+$./$6,&+5�;/4/3��%D/32�9#!3#*&/�"/!6B>
9+"8+3�3+*2�"�0,*�C#6/"#C#$%"?��'&,��+$?$,�G*+>
$%,�<$*@��&�[IQN=@��#(�$.,$+%#67&'(�0,*�./*/10,#%�
"� C#6/"#-#� 96,4/0,*&/$%7� +� "/!"/0+%� �"),*+$%+B�
"� *,&4� .*#0./C%+%#67&/4/� +� &#.*#"!/(0#&&/4/�
0#5&+5� _#*-"+@� V	/+$%+&?�0/$%/(&/� +� .*,"#0&/2�
0/61&/� +� $.,$+%#67&/2� &,3� "$#40,� +� "#!0#� 96,4/>
0,*+%7� �#952� U/$./0+2� �%C#� �"5%/(2� 	$#3/4?:+(�
	#C&'(� ;/1#2�C#*#!�G*+$%,2�U/$./0,�&,8#4/\@�A%,�
Y/*3?6,� .*#Y,D++� <.*#0&,C+&,&+5=� +!� *+3$-/4/�
C+&,� 3#$$'� ?-,!'",#%� &,� %/2� C%/� )*+$%+,&#� "$#40,�
+� "/� "$#3� 0/61&'� 9'%7�0"+1+3'� 96,4/0,*&/$%7B@�
K� ./$-/67-?� �"),*+$%+5� P � "� /$/9#&&/$%+�1#�#"),>
*+$%+C#$-+(�-,&/&�<,&,Y/*,=�P �5"65#%$5�/9*,!D/3�
)*+$%+,&$-/(� 3/6+%"'2� )*+$%+,&+&� .*+!",&� $0#>
6,%7� $"/#� 9'%+#� ./"/0/3� 065� 96,4/0,*&/$%+@� 	#07�
"#*&/� 4/"/*+%� E,"#6I� V]%/� %'� +3##872� C#4/� 9'�
&#� ./6?C+6^\� <Q� �/*� TId=@� �6#0/",%#67&/2�*�����N
��������� � ;/17#4/�0,5&+5�C#6/"#-?�$//%"#%$%"?#%�
��������� � 0,*,� +� ���������	����	 2�*��)��������	 �
C#6/"#-,@� L/1&/� $-,!,%72� C%/� +� C#6/"#C#$-,5� 96,>
4/0,*&/$%7� /%&/$+%$5� -� ;/17+3� 0,*,3I� VH/61&/



� QTZ�

;/4,�96,4/0,*+%7� !,�%/2�C%/�3'� .*#+$./6&#&'� 96,>
4/0,*&/$%+\2�P �4/"/*+%$5�"�/0&/(�+!�3/6+%"�#"*#(>
$-/4/�9/4/$6?1#&+5@

�%,-2�96,4/0,*&/$%7�.*#0$%,"65#%�$/9/(�/$/9'(�
0?)/"&'(�&,$%*/(�)*+$%+,&+&,2� .*/5"65B:+($5� "�
#4/� /%&/8#&++� -� 3+*?2� "#:,32� 0*?4+3� $?:#$%",3@�
	/%� ./C#3?� %,-/(� 1+!&#&&/� ",1&'(� 3/3#&%� -,-�
#1#0&#"&'(� .*+#3� .+:+� "$#40,� $/.*/"/10,#%$5�
96,4/0,*$%"#&&/(�3/6+%"/(@�;6,4/0,*5� ;/4,�.#*#0�
#0/(� +� ./$6#� &##� <V%*,.#!&'#� 3/6+%"'\=2� 3'� +$>
./"#0?#3�&,8?�"#*?I� F%,�3/6+%",�"'*,1,#%�%/2�C%/�
-,-�$,3,�1+!&72�%,-�+�##�$3'$6�5"65B%$5�;/17+3�0,>
*/3@��,3,� !���	 �./00#*1+",#%$5�"-?8#&+#3�.+:+2�
,� ��&��� !���� � .*+0,B%� /%&/8#&+52� $"5!'",B:+#�
6B0#(2�$/9*,&&')� !,� /0&+3� $%/6/3� &,�$/"3#$%&/(�
%*,.#!#@��+!&7�+�##�$3'$6�/9h#0+&#&'�+�.*#0$%,">
6#&'� "� �"),*+$%++� "�6+D#�G*+$%,2�1+"?:#4/� +�0,>
*?B:#4/� �#95� -,-�5$%"/� "#C&/(�1+!&+2� .+%,B:##�
/9:#&+#�3#10?�C6#&,3+�$/9*,&+5@��,�0,*�./6&/%'�
1+!&+�"��'&#�)*+$%+,&+&�/%"#C,#%�96,4/0,*&/$%7B�
!,�$/%"/*#&+#�+�0,*�"#*'@�	$./3&+3�/0&?�+!�?%*#&>
&+)�3/6+%"I� VE/-6/&5B$7��#9#2�3/(� ;/1#2�+�"$#3�
$#*0D#3��#95�6B96B@�;6,4/0,*B��#95� !,�%/2�C%/��'�
3#&5�$/%"/*+62�$./0/9+6�$%,%7�)*+$%+,&+&/3�+�$/>
)*,&+6�F%/(�&/C7B\@

�/�46,"&'3�/%"#%/3�)*+$%+,&+&,�&,�0,*�;/1+(�
$%,&/"+%$5�.*#"*,:#&+#�$"/#(�$/9$%"#&&/(�1+!&+�
"� 0,*2� "� 96,4/0,*#&+#� +� $?:?B� �"),*+$%+B@� 	/+$>
%+&?� 96,4/0,*$%"#&&,5� 3/6+%",� ./0*,!?3#",#%� &#�
.*/$%/�$"/#"*#3#&&'(� /%-6+-�&,�$/9'%+52�"�-/%/>
*')�5"$%"#&&/�*,!6+C+3/� .*+$?%$%"+#�+�0#($%"+#



PQTNP

;/4,�"�1+!&+�C#6/"#-,2�&/�+�/.*#0#6#&&?B�46?9+&>
&?B� &,.*,"6#&&/$%7� 9'%+5I� /%-*'%/$%7� 4*50?:#>
3?�_,*$%"?2� .*#/9*,1,B:#3?�"$#2�+!�C#4/�$/%-,&,�
./"$#0&#"&/$%7@�A%/(�3#%,3/*Y/!#�./06#1+%�0,1#�
$3#*%72�.*#"*,:,B:,5$5�"�*/10#&+#�-�&/"/(�1+!>
&+@��+.*+,&� �,*Y,4#&$-+(� .*+&56�3?C#&+C#$-?B�
$3#*%7� $/� $6/",3+I� V;6,4/0,*#&+#� ; /4?\b� �/,&&�
�6,%/?$%� /-/&C+6�$"/(� 3&/4/%*?0&'(�1+!&#&&'(�
.?%7�%#3+�1#�$6/",3+�96,4/0,*&/$%+�;/4?b� ./$6#0>
&#(�3/6+%"/(�?3+*,B:#(� �6,*'�K$$+!$-/(�9'6,I�
V;6,4/0,*B��#952�U/$./0+2� !,�%/2�C%/��'�$/%"/*+6�
3#&5\@��)�1+!&7�$"#*8+6,$72�-,-�$"#*8,#%$5��"),>
*+$%+5@��%,-2�#$6+�"#*&/�%/2�C%/�96,4/0,*$%"#&&,5�
3/6+%",�?$%*#36#&,�"����@���( � -�%/3?2�C%/� ;/4�$/P�
0#6,6�065� &,$2� ,� !&,C+%�5"65#%$5�*#%*/$.#-%+"&/(�
+� ./*/10,#%$5� .,35%7B2�%/�%#3�9/6##�&#$/3&#&&/2�
C%/�/&,�/%-*'%,� )����6��� 2�&,0#10#2�+�.*#0$%,"65>
#%� $/9/(� $?4?9/� )*+$%+,&$-+(� $./$/9� .#*#1+",>
&+5�������6�)� 2� -/%/*/#� +� #$%7� &,8#� 1+!&#&&/#�
./.*+:#c

;��L � � 	� �

H?)/"&,5�+�,$-#%+C#$-,5�%*,0+D+5�+$-/&+�/%"/>
0+6,�3/6C,&+B�$?:#$%"#&&?B�*/67�"�./06+&&/�0?>
)/"&/(�1+!&+�+�3/6+%"#@�V�%D/3�3/6+%"'�5"65#%>
$5�3/6C,&+#2�,�3,%#*7B�#(�0/"/0+%$5�?#0+&#&+#\2�P �
4/"/*+6� H1@� �,"/&,*/6,@� �+87� 3/6C,&+#� 0#6,#%�
"/!3/1&'3�$6?8,&+#2�./0*,!?3#",B:##�.*+&5%+#



PQTdP

"&#36B:+3�$#*0D#3�&#�%/67-/��6/",2�&/�+�.*+$?%>
$%"+5�U6,4/6B:#4/@��,-2�3/6C,&+#�0,#%�)*+$%+,&+&?�
./!&,%7�&,�$/9$%"#&&/3�/.'%#2�C%/�;/4�1+"#%�"�&#32�
+9/� ;/42� �/%/*/4/�3'�+:#32� ./0*,1,5�"� "#*#� 	/$>
-*#$8#3?�G*+$%?2�&#�./%?$%/*/&&+(2�,�/9+%,B:+(�
"&?%*+�&,$@�	�C#%"#*%/3��",&4#6++��+$?$�4/"/*+%I�
V�%/�6B9+%�L#&52�%/%�$/96B0#%�$6/"/�L/#b�+��%#D�
L/(� "/!6B9+%�#4/2�+�L'� .*+0#3� -�&#3?�+� /9+%#67�
?�&#4/�$/%"/*+3\� <�&� QTIR[=@�L/6C,&+#�P �F%/�5!'-�
6B9"+2� 46?9+&'2� .*#9'",&+5�$�0*?4+3@� 	.*/C#32� "�
6B9/"&')� /%&/8#&+5)� 3/6C,&+#� &#*#0-/� .*#"/$>
)/0+%�$6/"/� ./� -*,$&/*#C+"/$%+2�$+6#�+�3&/4/!&,>
C+%#67&/$%+@� �� $/1,6#&+B2� 3/6C,&+#� "� &,8+� 0&+�
*#0-/$%72�)/%5�+3#&&/�#4/�9/6##�"$#4/�&#0/$%,#%�$/>
"*#3#&&/3?� C#6/"#-?2� -/%/*/4/� /46?8,B%� 8?3/32�
,%,-?B%� !"?-/"'3+� +� "+!?,67&'3+� $//9:#&+53+2�
&,$+67&/�6+8,B%�$/9$%"#&&/4/� "&?%*#&&#4/�3+*,2�
C?%7�6+�&#�"'1+",5�+!�&#4/@�	$#40,2�V-/40,�.*#$%+1�
5!'-,� .,0,#%2� .*#$%+1� 3/6C,&+5� P � "/!*,$%,#%\�
<�7B!#&� �/&%,4=@� H?)/"&,5� 1+!&7� %,-1#� $%*,0,#%�
/%� F%/(� &#)",%-+@� �+%?*4++� !,C,$%?B� /%6+C,B%$5�
3&/4/$6/"&/$%7B2� /&+� .#*#4*?1#&'� ./?C#&+53+2�
"� ./.'%-#� "$#� 0/$-/&,67&/� +!6/1+%7� +� ./5$&+%7@�
E*+� F%/3� !,9'",#%$52� C%/� "� ;/4#� #$%7� &#C%/� &#+!>
*#C#&&/#2� &#-/#� 9#!3/6"+#2� &#-,5� %,(&,2� -/%/*?B�
0/61&,� /%*,1,%7� 6+%?*4+5@� 	/!*,$%,B:+(� $.*/$�
&,�./06+&&/�0?)/"&?B�1+!&7�$6+8-/3�C,$%/� /$%,>
#%$5� &#� !,3#C#&&'3� 3#$%&'3+� /9:+&,3+2� !,&5%'>
3+� "� /$&/"&/3� *,!&//9*,!&#(8#(� 0#5%#67&/$%7B�
0*?4/4/� %/6-,I� /.#-?&$-/(2� /9:#$%"#&&/(2� 96,4/>
%"/*+%#67&/(2� -6?9&/(2� "� 6?C8#3� $6?C,#� -,%#)+!,>



� QTa�

%/*$-/(@�]%/�1�%/40,�?0+"+%#67&/4/�"�%/32�C%/�6B0+�
/9*,:,B%$5�-�C?10'3�)*+$%+,&$%"?�Y/*3,3�0?)/">
&/$%+^

L'� 0/61&'� .*+!&,%72� C%/� &?10,#3$5� "�
%+8+&#c� �&,� &#/9)/0+3,� &,32� 0,1#� $� C+$%/�
,&%*/./6/4+C#$-/(� %/C-+� !*#&+5@� 	#07� C#6/"#-�
-,-� $?:#$%"/2� /.*#0#65B:##$5� C#*#!� /%&/8#&+52�
3/1#%� ?*,"&/"#8#&&/� +� $/0#*1,%#67&/� /9:,%7$52�
%/67-/� 96,4/0,*5� 4,*3/&+C&/3?� $/C#%,&+B� $6/"�
+� 3/6C,&+5@� �0&,-/� %+8+&,� &,3� &?1&,� +� $� %/C-+�
!*#&+5� 0?)/"&/$%+@� 	� )*+$%+,&$%"#� 9#!3/6"+#�
.*+&,06#1+%� &#� %/67-/� ,&%*/./6/4+C#$-/3?�
+!3#*#&+B2�&/�+�9/4/$6/"$-/3?@��/67-/�?0,6+"8+$7�
&,� 4/*?� G/*+"2� .*/*/-� �6+5� /:?%+6� $&,C,6,�
?*,4,&&'(� "#%#*2� ./%/3� !#36#%*5$#&+#2� ,� ./$6#�
&#4/� /4/&7� +� 6+87� !,%#3� V"#5&+#� %+)/4/� "#%*,\�
<[� _,*� QMIQR=@� K� ?$6'8,"� "#5&+#� 9#!3/6"+52� /&�
!,-*'6� 6+D#� 3+6/%7B� +� .*#0$%,6� .*#0� 6+D#3�
U/$./0&+3@� ;/4� 5"65#%$5� �6++� "� %+8+&#2� "�
-*,$&/*#C+"/3� 9#!3/6"++@� �%-*/"#&+#� /� ;/4#2�
$/46,$&/� ;+96++2� 0,*?#%$5� &#� %/67-/� ./$*#0$%"/3�
$6/",2� &/� +� "� 9#!3/6"++@� �4&,%+(� K&%+/)+($-+(�
4/"/*+62� C%/� G*+$%/$� #$%7� V�6/"/2� +$)/05:##� +!�
9#!3/6"+5\@� ;/42�5"65B:+(� �#95�"�9#!3/6"++�+6+�
"� $6/"#2� "#6+%� C#6/"#-?� "&+3,%7� �3?2� ,� 065� F%/4/�
&#/9)/0+3/� 3/6C,&+#@� ;#!?$6/"&/2� *#C7� !0#$7� +0#%�
&#� .*/$%/� /� "/!0#*1,&++� /%� "'$-,!'",&+(2� ,� /�
"&?%*#&&#3� 9#!3/6"++2� ./!"/65B:#3� .*+(%+� "�
$#952� &+!"/05:#3� 0/� ?*/"&5� 9'%+52� /9&,1,B:+3�
$?:#$%"#&&/#@� V	 � 3/6C,&++� !,-6BC#&,� C?0#$&,5�
$+6,� .*/5$&#&+52� /C+:#&+5� +� $/$*#0/%/C#&+5� &,



� QTM�

46,"&/3\� <H+%*+)� ;/&)€YY#*=@� �3#&&/� 3/6C,&+#�
3/1#%� ./*/0+%7� $6/"/� 3#%-/#2� .*/&+D,%#67&/#2�
"'*,!+%#67&/#2� 96,4/*,!?3&/#2� /!,*5B:##2� 5� 9'�
0,1#� *+$-&?6� $-,!,%72� D#6+%#67&/#2� $./$/9&/#�
?%#8+%7@

L/6C,&+#� P � $%*,1� "&?%*#&&#4/� 3+*,@� �$%#>
$%"#&&/2� "� .#*"?B� /C#*#072� *#C7� +0#%� /� 3/6C,&++2�
/9?$6/"6#&&/3� /.*#0#6#&&'3� "/!0#*1,&+#3� +�
.*/5"65B:#3$5� "�&#3&/4/$6/"&/$%+�+� /9?!0,&++�
5!'-,2�".6/%7�0/�./6&/4/�"/!0#*1,&+5�/%�*,!4/"/>
*/"@��0&,-/�/&/�5"65#%$5�&#./$*#0$%"#&&'3�.*#0>
0"#*+#3�.#*#)/0,�-�"&?%*#&&#3?�,$.#-%?�3/6C,&+52�
-/40,�C#6/"#-� !,$%,"65#%�$3/6-&?%7�*/10,B:+#$5�
"� #4/� $#*0D#� 3'$6+2� /9*,!'2� $?10#&+52� 9?&%� +� */>
./%@� 	#07� -,-� *,!� V+!"&?%*72� +!� $#*0D,� C#6/"#C#>
$-/4/2�+$)/05%�!6'#�./3'$6'\� <L-�dIRQ=@��3#&&/�
!,� F%/� %*?0&/0/$%+1+3/#� "&?%*#&&##� 9#!3/6"+#�
3'� $*,1,#3$5� &,� ./6#� 0?)/"&/(� 9*,&+2� -/+3� 5">
65#%$5�$#*0D#@� �/�6+87�%,-/#� 46?9/-/#�9#!3/6"+#�
$./$/9&/� ./*/0+%7� 3+6/$#*0&?B� 6B9/"72� "&+3,>
&+#� -�0*?4/3?2� *,0?8+#� +� F3.,%+B@� A%/� 3/6C,&+#�
/%"/0+%�?4/6/-�0?8+�H*?4/3?2�0,9'�%,3�.*#9'",6/�
�4/� �6/"/2�0,9'�%,3�?-/*#&+6,$7�6B9/"7� -�U/$./>
0?@� �#3� $,3'3� /&/� *,$./6,4,#%� &,$� -� "0?3C+"/3?�
$6?8,&+B2�"!"#8#&&/$%+�"'$-,!'",&+(2�$#*0D#"#>
0#&+B2�.*/&+-&/"#&+B�"�%/2�C%/�$&#0,#%�0?8?�0*?>
4/4/� +� C%/� /&� /9)/0+%� 3/6C,&+#32� ./*/10,B:+3�
.*/+!&/$+3'#�+3�$6/",@�;#!3/6"+#2� .*+C#3� ����N
��� ��� � �� *�������� 2� &,./6&5#%� &,$� 3+6/$#*0&/(�
6B9/"7B2� 9*,%/6B9+#3@� �,-+3� /9*,!/32� $/96B0#>
&+#� 0"/(&/(� !,./"#0+� 6B9"+� -� ;/4?� +� 96+1&#3?



PQZSP

./�$+6,3�%#32�-%/�?3##%�)*,&+%7�3/6C,&+#@�	,$+6+(�
	#6+-+(� $-,!,6I� V;#!3/6"$%"?B:+(� $%,&/"+%$5�
+$%/C&+-/3�96,4/0,%+�065�$6?8,B:+)�#4/\@� �0#$7�
3/1&/2�&#�/.,$,5$7�9'%7�?6+C#&&'3�"�*+%/*+C&/>
$%+2�.*+"#$%+�?%"#*10#&+#�A@��/$%,&,I� VL/6C,&+#�
P � F%/� $,3,5� $/"#*8#&&,5� .#$&72� $,3,5� "/!"'8#&>
&,5�3/6+%",\@� �� ./$-/67-?�/&/�"#0#%�-�$6?8,&+B�
;/4,2�9*,%/6B9+B2�+$%+&&/(�3+6/$#*0&/(�6B9"+2�
%/� #$%7� -�1+!&+� "/� G*+$%#� <,� &#� -� /%"6#C#&&/(� +�
9#$.6/0&/(� "&?%*#&&#(� .?$%/%#=2� 3/6C,&+#� 5"65>
#%$5� ./06+&&/� )*+$%+,&$-/(� +� 9/4/?4/0&/(� 3/>
6+%"/(@� A%/� 9#!3/6"+#� &,� $#4/0&58&+(� 0#&7� ?1#�
+3##%� 0/64?B� +� 9/4,%?B� 0?)/"&?B� +$%/*+B@� �4/�
+$-,6+� +� .*,-%+-/",6+� +$+),$%'2� 0,9'� /9*#$%+�
#0+&$%"/�$#*0D,b�3/&,8#$-,5�%*,0+D+5�.*+9#4,6,�
-�&#3?2�0,9'�"3#$%+%7��6/"/�;/1+#b�/&/�&#/%0#6+>
3/�/%�3/6+%"'�./-6/&#&+5�;/17#3?�.*+$?%$%"+Bb�
+3�0/*/1,%�3+$%+-+� "$#)�*#6+4+/!&')�%*,0+D+(b�
+3�1#�+$$%,*+�9'6�.*/.+%,&�5!'-�./F!++b�+!�&#4/�
9'6,�$/%-,&,�3?!'-,b� 9#!�&#4/�&#� /9)/0+%$5�&+-,>
-/#� /9:#&+#@� A%/� 3/6C,&+#2� $"+0#%#67$%"?B:##�
/� 46?9+&#� +� D#67&/$%+2� &,0#65#%� -*,$&/*#C+#3�
%#6/2� ./!"/65#%� &,3� $/0#6,%7� #4/� $"/#(� "&?%*#&>
&#(� /9+%#67B2� &,6,0+%7�$"/B� "&?%*#&&BB�1+!&72�
C%/� .*+"/0+%� -�%/3?�$,3/3?� D:K<;:F>�?>7EG2� $%/67�
"'$/-/�D#&+3/3?�"�3/&,8#$-/(�%*,0+D++@��#6/2�"�
-/%/*/3� /9+%,#%� 9#!3/6"+#2� ./!"/65#%� 6+C&/$%+�
*,$-*'%7$5@

G*+$%+,&$%"/� $/!#*D,#%� "/� G*+$%#� �+$?$#� &#�
%/67-/� 	/.6/%+"8##$5� �6/"/2� &/� +� 9#!3/6"+#�
;/4,I� "� �",&4#6+5)� ./-,!,&/2� -,-� �+$?$2� .*#%#*>



� � � � �

.#",5� 3?-?2� +� C,$� /%� C,$?� "$€� 3/6C,6+"##2� ./4*?>
1,#%$5� "� 9#!3/6"+#� +� ?./0/965#%$5� 9#!46,$&/3?�
,4&D?@� �&2�9?0?C+��#32� �/3?�/%-*'%,�+$%+&,�+�"#>
0/3,�&#+!*#C#&&,5� .#*"//$&/",� 9'%+52� &#� 3/1#%�
+� &#� 1#6,#%� +$-,!+%7� $6/"/3� &#$-,!,&&/#2� .*#0>
./C+%,5� /4*,0+%7� #4/� �"/+3� 3/6C,&+#3@� �+$?$2�
�/%/*'(� V&#� /%-*'",6� ?$%� � "/+)\2� ./-,!,6� +$>
%+&&?B�$+6?�9#!3/6"+52� .*#"*,%+6�#4/�"�0#5&+#2� "�
./$%?./-@��3#&&/�./F%/3?��4/�$3#*%7�%/1#�$%,6,�
$"#*8#&+#32� .*/5"6#&+#3� 1+"/$%+2� ,� &#� 9#!1+!>
&#&&/$%+2� %#3� $,3'3� "'5"6552� C%/� +� "� $6/"#2� +� "�
9#!3/6"++� -*/#%$5� &#C%/� "/+$%+&?� $.,$+%#67&/#
P �6B9/"72�1+"/%"/*5:,5�+�%/2�+�0*?4/#@� 	#07� �,$>
.5%'(� G*+$%/$� #$%7� &#� C%/� +&/#2� -,-� +-/&,� 9#!>
3/6"+5� +� 3/6C,&+5� �,3/4/� ;/4,@� E*+� *,$.5%++2�
$/46,$&/� �",&4#6+532� /%� ./6?0&5�0/�%*#%7#4/�C,$,
P �C,$,�$3#*%+�G*+$%,� P � "/D,*5#%$5�%73,�+�%+8+>
&,@��-/&C,%#67&/�!,3+*,B%�$6/",�/� ;/4#�+�/9*,!'�
;/4,2�"/!!*#&+5�+�+0#+�/%&/$+%#67&/�;/4,I�$�F%+3�
9#!3/6"+#3� &#?-6/&&/� 0/61&/� $/+!3#*5%7$5� 9/>
4/$6/"+#2� ,� %,-1#� 6B9/(� 0+$-?*$� /� ;/4#2� 6B9/#�
.*#0$%,"6#&+#�/� �#32�+9/�/&+�&#+!3#&&/�./0"#*>
1#&'�$/96,!&?�$"#$%+�;/4,�-�+0/6?2�*?-/%"/*&/3?�
/9h#-%?�3,&+.?65D+(@� �0&,-/�+3#&&/�9#!3/6"+B�
�,$.5%+5�0,&/�+!*#C7�&#+!*#C#&&/#I� /9*,!�&#!*+>
3/4/� ;/4,�$6#0?#%�+$-,%7�"�]#6/"#-#2�.*+4"/10#&>
&/3�-/��*#$%?@�;#!3/6"+#��*#$%,�#$%7�&#.*#*#-,#>
3'(�46,$�+�&#.*#6/1&/#�&,C,6/�&,C,6�065�"$5-/4/�
9/4/$6/"$-/4/�$6/",@



PQZRP

_���L�H���

�#6#4-/� 4/"/*+%7� /� D#6/3?0*++@� �#C7� +0#%� /�
$6/"#� +� /� *#,67&/3� 5"6#&++2� C,$%/� ./&+3,#3/3�
?.*/:#&&/2�,�%/�+�.*/$%/P&,.*/$%/�&#"#*&/�+$%/6>
-/",&&/3�+6+�/$3#5&&/3@�;'",#%2�C%/�#4/�.?%,B%�$�
0#"$%"#&&/$%7B�+6+�/%/10#$%"65B%�$�./6/"'3�"/!>
0#*1,&+#3@@@� 	"+0?� F%/4/� $6#0?#%� !,&/"/� /%-*'%7�
,&%*/./6/4+C#$-?B�D#&&/$%7�D#6/3?0*+52�,�!,/0&/�
+� #4/� 0?)/"&?B� D#&&/$%7� 065� )*+$%+,&@� A%+3/6/>
4+5� ?-,!'",#%� &,� %/2� C%/�7:?;E?� <D#6/3?0*#&&'(=�
#$%7�%/%2�-%/�&#�.*+#36#%�<=7>?;EG�<-*/"/$3#8#&+#2�
96?0=@� �#D#6/3?0*#&&'(� S<=A7:?;E?W� "� -/*&#� $-6/>
&#&� -� 96?0?2� +&D#$%?@� _#6/3?0*#&&'(� 1#� $%*/+%�
$"/+� /%&/8#&+5� $�?C#%/3� 0+$%,&D++� +� ./C%#&+#3�
-�+&,-/"/$%+�<-/%/*,5�&#�$"/0+%$5�+$-6BC+%#67&/�
-� &#$)/0$%"?=@� ]#6/"#-� &#D#6/3?0*#&&'(� !,+&%#>
*#$/",&� &#� "/� "!,+3//%&/8#&+5)2� ,� "� $&/8#&++2�
"6#-?:#3� !,� $/9/(� $3#8#&+#� +� !,3#8,%#67$%"/2�
"� D#6/3� ),*,-%#*&'#� 065� -*/"/$3#8#&+5@� A%+3�
-6BC#"'3� $3'$6/3� D#6/3?0*+5� /.*#0#65#%$5� )/0�
&,8#4/�0,67&#(8#4/�*,!3'86#&+52�,�%,-1#�&#/9)/>
0+3/$%7�?3?0*#&&/$%+�"�+$-?$$%"#�6B9"+�+�!*#6/4/�
./"#0#&+5� "� $#-$?,67&/(� $Y#*#@� �%,-2� *#C7� +0#%�
&#� /� &#4,%+"&/(� 0/9*/0#%#6+2� ./0*,!?3#",B:#(�
.*#+3?:#$%"#&&/�!,.*#%'�+�/%-,!'2�&/�/�0/9*/0#>
%#6+� C*#!"'C,(&/� ./!+%+"&/(2� -/%/*,5� V-,$,#%$5�
3#16+C&/$%&')� /%&/8#&+(2� +)� /%-*/"#&&/$%+� +�
.'6-/$%+2� ./!"/65B:+)� 6B053� ?!&,%7� $/-*/"#&>
&/#�#$%#$%"/�0*?4�0*?4,\� <�@�x6+./=@�H1@�U*B&0#67�
.+$,6I� V_#6/3?0*+#�P �F%/�"&?%*#&&55�4/%/"&/$%7



PQZ[P

C#6/"#-,� ./6&/$%7B� .*+&5%7� $"/B� $#-$?,67&/$%72�
.*+!&,%7� &,6+C+#� $#-$?,67&')� "6#C#&+(2� ),*,-%#>
*+!?B:+)$5� &#*,!*'"&/$%7B� 6+C&/4/� +� $/D+,67>
&/4/� ,$.#-%/"2� +� /$3'$6#&&/� /%"#$%+� +3� 3#$%/� "�
C#6/"#C#$-/(�1+!&+�-,-�#0+&/3�D#6/3\@

_#6/3?0*+#� .*#0$%,"65#%� $/9/(� V?./*50/C#&>
&?B�6B9/"7� U:G8F�8FQ<=:;E?W(�-/%/*,5�&#�./0C+&5#%�
!&,C+%#67&'#� "#:+� &#!&,C+%#67&'3\� <K"4?$%+&=@�
E/0*,!?3#",5�*,0+-,67&/#� .*+&5%+#�$/9$%"#&&/(�
%#6#$&/$%+2�/&,�%*#9?#%�&#�/%*#C#&+5�/%�.6/%+�+6+�
$#-$?,67&/$%+2� ,� +)� +&%#4*,D+B� "� 6+C&?B� 1+!&72�
+$./6&#&+5� C#6/"#-/3� #4/� .*#0&,!&,C#&+5� *&�	 �
������ ����� 2� .*+� F%/3� C?"$%"#&&/$%7� 0/61&,� $6?>
1+%7�$+3"/6/32�,�&#�/9*,!/3@�	�C,$%&/$%+2�C#6/"#-?�
&#67!5� !,9'",%72� C%/� &#/9)/0+3/� ?C+%'",%7����N
�����%�.������� �6B9"+I� D#6/3?0*+#�.*#0./6,4,#%�
/1+0,&+#2� ./$%#.#&&/$%7� +� 0/64/"#C&/$%7@� �&/�
&#� .*+#36#%�$?39?*&/$%7� V"$#4/� +� $*,!?\2�6/4+-?�
$+B3+&?%&/4/� +� ./%*#9+%#67$-/4/� ./0)/0,@� E/F>
%/3?�/&/�"'*,1,#%$5�"�%/3�C+$6#�+�"�9/*79#�.*/%+"�
,9$/6B%+!,D++�+�/9#!6+C+",&+5�C?"$%"#&&/4/�"6#>
C#&+52�.*/%+"�$%*#36#&+5�-�./6?C+%7�?0/"6#%"/*#>
&+#�6B9/(� D#&/(2� *,$.?:#&&/$%+2� /"#:#$%"6#&+5�
$#-$?,67&/$%+@� _#6/3?0*+#� &,./3+&,#%� &,32� C%/�
6B9/"7�.*#0./6,4,#%�#:#�+�,$-#!?2�?$+6+52�%*?02�+9/�
9#!�/C+:#&+5�&#�0/$%+1+3'�&+�3?0*/$%7�"�6B9"+2�
&+�./C%#&+#�-�0*?4/3?�C#6/"#-?�+�#4/�%,(&#2�&+�./0>
6+&&,5�!,9/%,�/�96,4#�0*?4/4/@��+67-#�.+8#%I

� � � � ����)�� *����� ���������6�������)�(� ���
��*��	�� g � � � ��� �(� �!������&%� ������#� �����&�



PQZTP

����� �����@����� ��� )��� �&� �� �� � � � � � � ) � � � � � �
,��*������� ��������� �������	� ������	� 5 � � �
5��������	���� �� ���!���� ����@����� �����&�� � �
��)���(� �����������������*6���������)������5 � � �
���� � � ��$�*��	�A �������������r

�%,-2�D#6/3?0*+#�-,$,#%$5�-,10/4/�C#6/"#-,2�+�"�
)*+$%+,&$-/(�$*#0#�/&/�&#�5"65#%$5� .*#*/4,%+"/(�
V �0,"8+)�/9#%�9#!9*,C+5�\ 2�,�.*#0$%,"65#%�$/9/(�&#>
-+(�./0)/02�-/%/*'(�/95!,&�.*+&5%7�+�"/.6/%+%7�"�
1+!&7� -,10'(� -*#:#&'(2� &#!,"+$+3/� /%�#4/� ,-%?>
,67&/4/�$%,%?$,@�;#!?$6/"&/2�$/46,$&/�)*+$%+,&$-/(�
%*,-%/"-#� D#6/3?0*+52� /&/� /$&/",&/� &,� "#*#� "/�
G*+$%,2�$"5!,&/�$�6+C&'3�#0+&#&+#3�$� �+32� -/*#>
&+%$5� "� ./0*,1,&++�+� "'*,1#&++�6B9"+� �3?@� �,-�
"�9*,-#2�%,-�+� "�D#6+9,%#�D#6/3?0*+#�5"65#%$5�?",>
1#&+#3�-�%,(&#�$"/#4/�+�C?1/4/�%#6,2�$./$/9&/$%7B�
?6/"+%7�+&%+3&/$%7�+�F-$.*#$$+B�%#6,�0/�%/4/2�-,-�
/&/�$%,&#%�/9h#-%/3�"/10#6#&+5@�;/6##�%/4/2�D#6/>
3?0*+#�./C+%,#%�C#6/"#C#$-/#�%#6/�)*,3/3� �"5%/>
4/� H?),� +� /9+%#67B� ;/4,� <ef@� Q� �/*� NIQM=2� 3#$%/3�
./-6/&#&+5� ;/4?�<Q� �/*�NIRS=@�_#6+9,%�*,0+�_,*>
$%",� ;/1+5� 3/1&/� D#6/3?0*#&&/� $/96B$%+2� 6+87�
96,4/0,*5�9/678/(�6B9"+� -/�U/$./0?�+� "#*#�"�"/$>
-*#$#&+#2�)/%5� ./3+3/�F%/4/�&#/9)/0+3,�6+C&/$%>
&,5� !*#6/$%72� ),*,-%#*+!?B:,5$5� $./$/9&/$%7B�
6B9+%7� +� *#,6+!3/3@� 	�C,$%&/$%+2� -,-�?%"#*10,#%�
%/%�1#� x*#(02� ?*,"&/"#8#&&/$%7� C#6/"#-,� &,.*5>
3?B� !,"+$+%� /%� -/&-*#%&/(� $./$/9&/$%+� 6B9+%7�
+� .6/0/%"/*&/�*,9/%,%7@�A%+3+�0"?35�F6#3#&%,3+�
/.*#0#65#%$5� 6+C&/$%&,5� !*#6/$%72� &#/9)/0+3,5



� � � � �

065� ./6&/4/�0?)/"&/4/�$%,&/"6#&+52� "�%/3�C+$6#�+�
%#)2�-%/�1+"#%�"�9#!9*,C++@

�#$/3&#&&/2� 0#($%"+#� D#6/3?0*+5� *,!"#*%'>
",#%$5� "� 46?9+&#� $#*0D,2� ./F%/3?� /&/� .*#0$%,"65>
#%� $/9/(� &#-+(� .?%72� &#.*#$%,&&/#� ?$%*#36#&+#2�
9/*79?2� ,� "/"$#� &#� *,!� +� &,"$#40,� 0/$%+4&?%/#� $/>
$%/5&+#@� �"5%/(� _#!,*+(� ./� ./"/0?� D#6/3?0*+5�
4/"/*+%�$6#0?B:##I� V� ! �"$#)�9*,&#(2�"'.,0,B:+)�
&,�0/6B� )*+$%+,&,32� $,3'#�$?*/"'#�$?%7� 9/*#&+5�
!,�D#6/3?0*+#I� ./�$?%+2�./0"+!,5$7�"�F%/3�+!/�0&5�
"�0#&72�*#0-/�"')/0+87�./9#0+%#6#3\@��,-,5�./9#>
0,�&#�C%/�+&/#2� -,-�0,*2�0#($%"+#�96,4/0,%+2�-/40,2�
$+6/B� "#*'2� F&#*4++� 	/$-*#$#&+5� .*#"/!3/4,B%�
F4/D#&%*+C#$-+#�+3.?67$'�C#6/"#-,@�E/00#*1-?�+�
*?-/"/0$%"/�"�F%/(�9*,&+�)*+$%+,&+&?�.*#0/$%,">
65#%� #"),*+$%+C#$-,5� 6+%?*4+52� &,./3+&,B:,52�
C%/� V%#6/�&#�065�96?0,2� &/�065� U/$./0,2�+� U/$./07�
065� %#6,\� <Q� �/*� NIQ[=@� �,� &#(2� "� .*#0$%/5&++�
.*#0� �#6/3� U/$./0&+32� .*+&#$#&&'3� "�1#*%"?�+!�
6B9"+2� "#*?B:+(� ./6?C,#%� 0?)/"&/#� &,!+0,&+#�
/9� /%&/8#&++� -�$"/#3?�+�C?1/3?�%#6?@� �#3�$,3'3�
?%"#*10,5$7� "� $"/#3� .*#0&,!&,C#&++� -� /9:#&+B2�
6B9"+� +� 9*,%$%"?2� /&� $/!&,#%� +� %/2� C%/� .*+!",&�
9'%7�!&,3#&+#3�6B9"+�;/4,�-�6B053@�	#07�D#6/3?>
0*+#2�%"/*5�"�&,$�$#*0D#�C+$%/#2�$./$/9&/#�"/$.*+>
&+3,%7�0#($%"+%#67&/$%7� +� /-*?1,B:+)�"� ;/4#2� "�
&,$�1#�5"65#%�;/17B�6B9/"7�+�$+6?@��?�$+6?2� -/#(�
V;/42� "/$-*#$+"8+(� U/$./0,2� "/$-*#$+%� +� &,$\�
<ef@� Q� �/*�NIQT=@



� � � � �

E� � � � l K � � �

VH/61&/� ./"+&/",%7$5� 9/6##� ;/4?2� &#1#6+� C#>
6/"#-,3\� <H#5&� ZIRM=@� A%/%� "#6+-+(� 9+96#($-+(�
.*+&D+.� �����@���� � 3/1&/� /),*,-%#*+!/",%7� -,-�
����6�%� ��*������� @� H#($%"+%#67&/2� ./$6?8,&+#2�
"� 9+96#($-/3� ./&+3,&++2� &#*,!*'"&/� $"5!,&/� $/�
$"/9/0/(I�%/67-/�$"/9/0&'(�3/1#%�./"+&/",%7$5�+�
%/67-/�./"+&?5$7��",&4#6+B�3/1&/�/9*#$%+�./6&/>
%?�$"/9/0'@�	#$73,�6,-/&+C&/�F%/�.#*#0,6�;/&)€YP�
Y#*I� VE/$6?8,&+#�9#!�$"/9/0'�P �*,9$%"/2�$"/9/0,�
9#!� ./$6?8,&+5� P � .*/+!"/6\@� �/� .#*#0� %#3� -,-�
*,$$3/%*#%7� )*+$%+,&$-/#�CF8CF<EG� ./$6?8,&+52�
&#/9)/0+3/� ?./35&?%7� /� #4/� ,&%*/./6/4+C#$-/3�
,$.#-%#@��?:#$%"?#%�&#-/#�Y?&0,3#&%,67&/#�./$6?>
8,&+#2� -/%/*/#� 6B9/(� C#6/"#-� .*+!",&� $/96B$%+�
"� /%&/8#&++� $"/#(� $/9$%"#&&/(� +$%/*++2� $"/#4/�
.*/+$)/10#&+52�$"/#4/�%#6,2�$"/#(�$#37+�P �$6/"/32�
D#6/4/�*50,�.*#08#$%"?B:+)�+�/$&/"/./6,4,B:+)�
$+%?,D+(�+�6+D2� "*#3#&� +�3#$%2�$/9'%+(�+� /9$%/5>
%#67$%"2� $/"#*8#&&/� &#� ./0"6,$%&')� 0,&&/3?� C#>
6/"#-?�+�&#�/$%,"65B:+)�#3?�&+-,-+)�8,&$/"�C%/P�
6+9/� "'9*,%7�+6+�*#8+%7@� �#C7�+0#%�/�%/3�9,4,1#2�
-/%/*'(�!,*,&##�?4/%/",&�-,10/3?2�.*+)/05:#3?�"�
F%/%�3+*2�+�$�-/%/*'3� /&� .*/)/0+%�"#$7�$"/(�1+!>
&#&&'(� .?%7@� 	#*?B:+(� %*,-%?#%�F%/� ./$6?8,&+#�
-,-� V%",*&/#\� +� .*+!&,#%�&#/9)/0+3'3+� �)����N
����� 2�"'%#-,B:+#�+!�$?:&/$%+�%"/*#&+5�"�#4/�$/>
/%&#$#&&/$%+� $� �"/*D/3� +� ./!"/65B:+#�C#6/"#-?�
$/$%/5%7$52� +!9#1,"� +$-?8#&+5� ,9$/6B%+!+*/",%7�
$#952�%/�#$%7�"/!/3&+%7�$#95�*,"&'3�;/4?@��?%7�./>














































































































































