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>8:84 ?,@840:=&*0.9*5A =:B*84 C:8&; D:8.,B.9*$*
:0&*8*58*$* *9=3%:

E9*8F,- C:8&; D:8.,B.9*4 G4+:$*$,F4.9*4 3F,- H4

, ,&4=:&3=8;B ,8.&,&3& ,5 D *=69*$* 0 D*.904 [0&*=
98,% G*04.&4B , =:..9:J*0 K *@,+:8,, G4=0*$* .843%:
><04=+-*0.9 1L1A , K &48, .&:=*$* 94+=: ><04=+-*0.9
12A =*5:8: C:8&; ,-, M04J+: (&=4884B M:=, >D*.90:
11INA ,JO=:88;7 G=*,J04+48,B P-/&0*G=4.&3G8,9
>D*.90: 11 A K G4=40*+:.7 8: ,8*.&=:88:4 /J;9, 0;Q-,R
.0*=8,9 =:..9:J*0 S .-3Q:T M45-T >11U <VIA =*5:8
MO04J+: (&=4884B M:=, >11U W,8-/8+,/A .0*=8,9
G*04.8&4B K *@,+:8,, G4=0*$* .84%. >11L 4=5:8,/A
.0*=8,9 *F4=9*0 )3..9,4 ,8+4BX; >11U Y&:-,/A P=*54
Z&*$* *&+4-68;4 4%* G=*,J04+48,/ G4=40*+,-,.6 8:
048%4=9,B ,.G:8.9,B, /J;9, 8:=*+*0 )*..,, , O-,@84%*
J:=304@6/

E8 O;- F-48*5 K4=7*08*$* <*04&: <<<) >121[11A
G*-8*5*F8;5 G=4+.&:0,&4-45 \=4J,+48&: )*..,, 0 C:8&;
D:8.,B.9*5 :0&*8*58*5 *9=3%4 > 11][ 11"A +4G3&:&*5
G4=0*$* .*J;0: *.3+:=.&0488*B _35; )*..,, >11T11A
-:08;B =4+:9&*= *OH4=*..,.B.9*B $:J4&; <-*0* 8:=*+*0
<404=: -48 <*TJ: G,.:&4-4B <<<)

K 8:.&*/H44 0=45/ [ .*04&8,9 .GG:=:&: G*-8*5*F8*$*
G=4+.&:0,&4-/ \=4J,+48&: )*..,B.9*B W4+4=:X,, 0 C:8&;
D:8.,B.9*5 :0&*8*58*5 *9=3%$4 *.3+:=.&0488;B .*04&8,9
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b&3 98,$3 / 8:F:- G,.:&6 .* +8/ .0*4%* =*@+48,/
c:9 584 9:J:-*.6 ?* .4BF:. +35:T F&* 0*J5*@8* *8:
J:=*+,-1.6 J:+*-$* +* 5*4%* G*/0-48,/ 8: .04& K4+6 44
G,.:;-, 5%/ D:5: , 5*B E&4X 5* d:03Q9: , 5*B +4+
)*5:8 5*B P=4.&8;B *&4X .&:=4X ef=45 |, 5*B G=:+4+
Y0:8 P 44 =*@+48,T G=,F:.&8; 58*$,4 5% .*=*+ g
F, [ O-,J9,4 , +:-68,4 =*+.&0488,9, 5* d=:&6/ ,
<4.&=; )49, , EJ4=: d*=;, (=5:8; M04=, , \&,X;
_4=406/ , c=:0; Y =J3544&./ d*$, , d*$,8, M45-,

, 7240:

D84 7*&4-*.6 =:..9:J:&6 * @,)8488;7 *.8%0:7 5*4%*
=*+: O-:$*+:=/ 9*&*=:5 *8 +*@,- +* hh 049: Y 84
-~4+34& 0.4 G*8,5:&6 0390:-68* ?7:G=,54= 0 =:J+4-4
E.48, 84 *0/J:&4-68* =4F6 ,+4& &*-69* *O *.48, K4+6
0 9:9*4 3%$*+8* 0=45/ $*+: *.486 5*@4& G*.4-,&6./ O
+3Q4 F4-*049: | 843T&, /80:=.9,B 7*-*+ .G*.*0O8; *7¢g
0:&,&6 8:. , 0 @:=9,B -4&8,B G*-+486 7?* 0 &*5 F&*
9:.:4&./ ,.&,8; , @,J8, 8:=*+: [ +* 9*8X: .&:=:-./

0:;&6 ,.9=488,5 , G=:0+,0;5

P*$+: / 8:G,..- G4=0:4 $-:0; , *G30-,9*0:- ,7 &*
30,+4- .9*-6 58*$*4 3G3.&,- .9*-6 58*$*4 84 =:..9:¢
Ji- * B* 7 *=*+ F:7 * 5*4B MA45-4 * 5*45 8:=*+4
7:8&; >0 .&:=,83 ,7 8:J;0:-, *.&/9:5, ,-, 3%=:5A

Y &4G4=6 9*$+: / +*G*-8,- , G*+$*&*0,- 98,$3 9
G4=0*53 ,J+:8, T G*8/- F&* *G/&6 58*$*4 84 0*Q-*
0 =39*G,.6 *.*0488* 0 =:J+4-; d*$, , d*$,8,



V:5:8;,<9:J,&4-, E.48, , d*, \*8/- F&*
98,%: [ .4BF:. *8: 9:9 5-:+484X [&=4034& =*.&: Y 03+4&
=:..&, 84 +..& 584 G*9*/

P*$+:. / 44 J:9*8F3 , 0**OH4 J:9*8F3 -, 9*$+: 8,9
03+6 [ 84 J8: T K*J5*@8* F&* G=*+*-@:&6 , J:9:8F,g
0:&6 44 G=,+4&./ +=3%$*53 5*453 *=*+ F3 ?* . 9:@+;5
$*+*5 0.4 &=3+844 , &=3+844 G,..&6 Z&3 98,$3 YO* 3 8:¢
=*+: .-,Q9*5 58*$* G*&4=6 , =:J*F:=*0:8,B ( 8:=*+:
*&8/&: K4=: ( 8:=*+: *&8/&; d*$, , d*$,8, d4..-4+8*
3Q-, , 37*+/& K4-,9,4 V:5:8; K4-,9,4 <9:J,&4-,
K4-,9,4 D:.&4=: (7*+/& G*.-4+8,4 Y 054.&4 . 8,5,
37*+,& 3Q: ?:=*+. K54.&4 . 8,5, 37*+,& ..5 ?:=*+
(7*+,& 4%* 13;9 (7*+,& 4%$* +37*08:/ , 5:&4=,:-68:/
93-6&3=: Y &4Q,&6 .40/ 8:+4@+:5, 84 G=,7*+,&./ c45
O*-44 4.-, &0*B 8:=*+ 5:- F,.-*5 c¢45 O*-44 4.-, 8:
G*-G-:84&; ,+4& 84f&6 , $:J &0*4B M45-, Y 0.45 83@48
84 &0*B 8:=*+ : 4%* M45-/

Y&:9 Z&: 98,%: [* 8:=*+4 3&=:&,0045 3Q3 3&=:g
&,00Q45 K4=3 E 8:=*+4 37*+/H45 ,J @,J8, E 8:=*+4
*O=4F488*5 8. 54+-4883T 9*8F,83

?* @,J86 7*=*Q: &45 F&* 8, *+,8 F4-*049 , 8,
*+,8 8:=*+ +* :5*$* G*.-4+84%* 5$8*048,/ 84 04=,& 0
.0*T 9*8F,83 Y 4.-, 0 &0*45 .4=+X4 *&J*04&./ O*-6
37*+/HA$* |, &; =:J+4-,Q6 . 8,5 4%* O*-6 &* Z&,5 &;
*0-4%$F,Q6 4%* 3F:.&6 8: G3&, 9 04F8*53 , 845,8345*53
G*9*T

D*.QO:

i (9:@+*B 98,$, .0%/ .3+60: ( Z&B [0 &'5
F,-4 E8: +*-@8: O:-: 30,+4&6 .04& =*08* L -4& 8:J:+
0 *TJ8*5 J+:&4-6.&04 4&.9:/ -.&4=:8&3=: 9*$+: |
=:0*&:- 0 K4=7*08*5 <*04&4 <<<) < &A47 G*= 845:-*
0*+: 38&49-* 74 &-* <*TJ: 2?4 .&-* _4&.9*B -,&4g
=:&3=; Y 4H4 58*$* 9*4 FA$* , 9*4 9*$* 84 .&:-*
D8*$*4 5; 3&=:&,-, K O3=8*5 0*+*0*=*&4 .*0:&,B 3
548/ G=*.&* =30, 84 +*7*+ -, +* - &4=:&3=8:7 +4-



K ,&*$4 9*$+: / 70:&,-./ 84 .5*$ =:J;.9:&6 84 &*-69*
G4=0;B >,J+:&4-6.9,BA Z9J45G-/= =39*G,., 8*, .0*4%*
=4+:9&*=: , 0.4 0O;0Q44 =39*0*+.&0* 4&-,&. <-:0:
d*$3 .*7=:8,-,.6 &=4&,B Z29J45G-/=, ,--T.&=:X,, 8:g
Q4%* ,J35,&4-68*$* 73+*@8,9: 488:+,/ ):BQ40: M8:g
F,.& 98,%: 0;@,04&

S 84 .&:- G4=4G,.;0:&6 G=4+,.-*0,4 .45,-4&84B +:0g
8*.&, \4=4F,&:0 4%* |/ G*8/- F&* 548/&6 G*F&, 84F4%*
(&*F8T &*-69* *+83 .&=*93R b&: 98,%: [* 8:=*+4 3&g
=:F,0:TH45 3Q3 3&=:F,0:TH45 K4=3 C*F4&./
F&*O; 3 8:=*+: 0.4 &:9, *.&:-:.6 8:+4@+:

?:04=8*4 . $*+:5, 84.5*&=/ 8: 0.4 &=3+8*.&, , &/¢g
$*&; G4=47*+8*B +-/ )*..,, , 5*4%* 8:=*+. ZG*7, |/
.&:8*0-T.6 O*-6Q,5 *G&,5,.&*5

&* @ Z&* *&=:+8*

# |
D*.90:









486
EO=4848,/

S G=,Q4- 8: M45-T 0 .:.5;B +*-$,B +486 $*+: d;&6
5*@4& G*Z&*53 584 9:@4&./] F&* | G*58T .40/ .* +8/
.0*4%* =*@+48,/ \*58T 9:9 D:5: 8*.,-: 548/ 8:
=39:7 \*58T &4G-* 44 +*0O=;7 -:.9*0;7 =39

\*58T &=4H,8; , J:=309, 8: .&48:7 +*5*0 $+4 5;
@,-, , .*.83 F&* 30,+4- .*-84F8;5 3&=*5 0G4=0;4
0:B+/ 8: 3-,X3

\*58T 0;.*9*4 0;.*9*4 840* 8:+ $*-*0*B , G4=4g
-488:7 G&,X F&* G=,8*,-, &4G-3T 04.83 \&,X F&*
G=,8*.,-, ,J35,&4-68;4 O4-;4 8*F, \&,X F&* =:J8*¢g
$*-*.:5 $*5*8*5 O3+,-, 0.T *9=3%$3 0O3+,-, 04.6 8:Q
<404=

| J; 04.8*B G=,7*+,-* -4&* . *F486 093.8;5,
/$*+:5, D:5: , 5* .&:=Q: .4.&=: ,J. G=,8*.,-,

584 7

S$*+; O*=+*0;4 , 9=:.8:4

4=8:4 , $*-30:4

S8&:=8* @4-&:4 , 5:-,8%0;4

388;4 , .*-84F8;4

\*58T 9:9 8:.&3G:-: *.486 , G4=4-4&8:4 G&,X;
38*.,-, &4G-* 0 +:-49,4 9=:/ (7*+,-: *.486 . $=3.&8;¢
5, +4=406/5, [, / -*0,- G4=0;4 .84@,89, 54+-488*
G:=,0Q,4 0 G=*8J,&4-68* G=*J=:F8*5 0*J+374

Y G4=0;B .84% *O8*0-/TH,B M45-T

?* 8: Z&*5 .84%3 *.&:0:-,.6 84 5*, : D:5,8;
4+ S 7*+,- &*$+: 4H4 8*$:5, D:5; K4+6 / G=,Q4-
8: M45-T .*0.45 84+:08* 84J:+*-$* +* G4=0*$* .84%: [
, 8: .0*,7 8*$:7 4H4 84 +4=@:-./ \=,Q4- 0 ..5;B
+-,88:B +486 $*+: 0 G*=3 *F:=*0:&4-68;7 O4-:7 8*F4B



d;&6 5*@4& G*Z&*53 0.4 @,&4-, 8:Q4%* .4-48,/ =4Q,g
-, F&* .3+60: 5*/ O3+4& &:9*B @4 .04&-*B

Y G*-3F,- | .F..&-,0*4 5/ 5*4%* +4+. G* E&X3 |
)*5:8 e$* ,5/ *&+:-, 584 J:&45 F&*O; / 0;=*. &:9,5
@4 O-:$*=*+8;5 *&0:@8;5, .,-68;5 9:9,5 O;- 5*B
_4+ e$*/ 84 0,+4- *8 84 8*.,- 548/ 8: .0*,7 9=4G9,7
=39:7 54+04@:&8,9: 8, 4+: 8. M45-4 9*8F,-,.6 +*
5*4%* =*@+48,/ ?* [ .-;Q:- .&*-69* =:..9:J*0 * 4%*
84*0;98*0488*B *&0:$4 F&* 584 .&:-* 9:J:&6./ O3+&* /
0,+4- 4%* O3+&* @,- . 8,5 9*$+: &* =/+*5 D84 9:J.g
-*6R /[, *8 [ Z&* *+,8 F4-*049 K4+6 /| G*58T &/@4.&6
, 7*-*+8;B 0-4.9 *.&=,/ 4%$* 9*G6/ S 054.&4 . 4+*5
0.&3G:- 0 4+,8*0*=.&0* . 54+04+45 K .&3@3 , J8*B
054.&4 . 8,5 G=*0,=:-./ G* &=*G:5 =*+8*B J45-, G*
0*-6Q,5 , 5:-;5 =49:5 , *J4=5

)/+*5 . 8,5/ 84 J8:- 8, 3.&-, 8, G*9*/

D84 *&+:-, 4%* ,5/ F&*O; 5*4 4=+X4 .&:-* &:9,5
@4 &=4G4&8;5 , F3&9,5 9 -T+.9*B G4F:-, , =:+*.&,
9:9,5 O;-* 4=+X4 4+

K 9=4.&8;4 *&X; 584 +*.&:-./ .&*-4&8,B .&:=4X
ef=45 =*+8*B O=:& 5*4%* 4+: b&* F&*O; .&:-/ &:9,5
@4 53+=;5 9:9 , 5*B P=4.&8;B Y F&*O; G=*@,-
&:93T @4 +*-$3T @,J86 .&:- &:9,5 @4 .9:J*F8,9*5 |,
G40X*5 \*58T 9:9 .&:=4X ef=45 4H4 G=*5;Q-/-
J04=/ , G&,X3 G-4- =;,0*-*08;4 5*=+; , @,-68,9,
5:.&4=,- 0./9,B G=*5;.-*0;B ,8.&=3548& S -TO,-
8:0-T+:&6 9:9 -*09* +4-:T& 0.4 4%* =39, ?* 4H4 O*-69
Q4 -TO,- .-3Q:&6 4%* G4.8, , .9:J9, 4%* -43%48+; |,
G=4+8,/ Y .-3Q:/ ,7 | G=,.&:-68* 0.5:&=,0:-./ O
4%* ,..4F488*4 0=454845 - X* <&:=:-./ *&;.9:&6 0 845
F4=&; 5*4%* -4$48+:=8*$* 4+. *& 9*&*=*$* 9=*54
,548, , +*O=;7 +4- 8,F4%* 84 *.&:-*.6 ?4& +.@4 f*&*Q
9:=&*F9,

P*$+. 584 ,.G*-8,-*.6 &=, $*+. 8: M45-T G=,Q-:
5*/ .4.&=: :Q: c3 *.486 / *&F4&-,0* G*58T [ 0;4Jg
@:-, 8. EO6 -*0,-, &5 =;03 \*58T .4+*$*-*0;4
0*-8; 8: *O.9*B G=*&*94 .04&-;B .04&-;B O4=4% | F,
&*4 F,.&*4 840* | G*.-4R J,5: [-4&* J,5: [-4&*
eH4 J,5: , [ 04.8: K;&:/0Q44 8: .*-8X4 0J$*=64 8:
T@8*B *9=:,84 *5:Q84%* d*=: .*F8:/ J4-486 -,.&640
0=3.8,9, 0O4-;B /$4-6 *=:8@40;B 9*04= *G:0Q,7 ,$-
\*=;@40Q,4 .*.8; , [ .*-8X4 .*-8X4 843458*4 .*q
-8X4 *&*0.T+3 , G*0.T+3 K54.&4 . 04.8*B , .*-8X45
G=,Q-: 5*/ 5-:+Q:/ .4.&=: E-/



b&* O;-: .F:.&-,0:/ G*=: G*J8:8,/ , *&9=:&,B G*=:
*0=4&48,/ -T+4B , .40/ E&4F4.&0: , D,=:

S G=,Q4- 8: M45-T 0 .:5;B +*-$,B +486 $*+. Y O;-
304=48 F&* 0;=:.&3 &:9,5 @4 3+:-;5 , *&0:@8;5 9:9
5*B +4+ )*5:8 &* .&:83 &:9,5 @4 53+=;5 .9:J*F8,¢g
9*5 , G40X*5 9:9 , 5*B P=4.&8;B .&:=4X ef=45 &*
*&:0-T 8: J45-4 |, 0 .4=+X:7 -T+4B +*O=;B .-4+ +*Og
=3T G:5/&6

?* G=*Q-, $*+; Y G*0J=*.-40 / G*8/- F&* 84& 0O*
584 &*B O0*$:&;=.9*B *&0:$, &*$* O-:$*=*+.&0: F45 O;-
J8:548,& 5*B 4+ 7?4& 0* 584 53+=*.&, , 3+,0,&4-69g
8*$* @,J84-TO,/ 5*4%* .&*-4&84%* P=4.&8*$* .&:=X:
ef=45: ?4& 0* 584 &*B $:=5*8,, , &*$* @,J84G*8,5:9g
8,/ F&* O;-, G=,.3H, 5*453 E&X3 , 5*4B D:&4=,
+/+4 K:.,-T , 58*$,5 +=3%,5 =*+.&0488,9:5 5*,5
?* . $*+:5, 0.4 *.&=44 .&:8*0,&./ G:5/&6 * .F:.&-,0*5
+4&.&04 ):J5;Q-/4Q6 * *=*+ F.7 * &47 .=4+, 9*$*
@,-, =*. , 0+=3% .-*08* 5*-8,/ .04=984& *J:=48,4R
9:9,4 Z&* O;-, 04-,9,4 -T+|

P .*@:-48,T G*8/0 Z&* *.*J8:4Q6 , +=3%*4R 58*%$,4
3@4 *.&:0,-, 8:Q3 J45-T Y &4G4=6 -,Q6 ,J=4+9: *.g
&8*0,0Q,.6 8: 5,$ 0 .34&4 .34& . J:G*J+:-*B O*-6T
,J0-49:4Q6 ,J $-30,8 G:5/&, G*3F,&4-68;4 5$8*048,/
@,J8, 8:Q,7 G=4+9*0
s | * 04-,F,, F4-*049: .-4+34& G*58,&6 G=, 4%*
@,J8,



S .-3Q:T
MA5-T

K4F4=*5 9*$+: *-8X4 G*0,.-* 8: 04=73Q9:7 .*.48
D:5. G*8,J,0 $*-*. G*G=*.,-: 548/R
[ ?4 Q35
[ \*F453 84-6J/ Q354&6k
[ <*-8X4 .9*=* [+4&
[ 23, F&* [ G3.&6 .:+,&.]
[K4F4 *5 0*+; , J45-, J.,;G:T&[ G*/.8,-:
D:5: [ \*2&*53 84- 6J/ Q354&6 _:B ,5 .G*9*B8* J:g
.83&6
[ E8, .G/&k
[ . *8, 3.&:-, ?4-6J/ ,7 &=40*@,&6
S G*9*,,-./ 0 .&*=*83 J:9:&: .G=*.,- D:53R
[ .*-8X4 93+: 37*+,&k
| E8* &*@4 ,+4& 8: *&+;7
[| .*-8X4 3.&:4& 8: 8404k
| P*84F8* K*8 .9*-69* +4- *8* +4-:4& J. +486
[| $+4 *&+;7:4& .*-8X4k
[ 2:04=8*4 0 .0*45 +*54 +4 @4 4H4k]
K*+; , J45-, *9:J;0:4&.! & @4 .G/& 3/.8,- /
Y .*-8X4 37*+,& 0 .0*B +*5 &*@4 .G,& M8:F,& 9:9 ,
-T+ *8, 3.&T& J: +486
..G= QOT D:53 +:-6Q4R
G& 8*F6T F&* +4-:T&k
&4 G&,X; & @4 J:..G:T&

G:3F9,k
G:3F9,
35:8&6 9&* O; 5*$ 8*F6T 84 .G:&6

=k
.&:4 J04=, J..G:T&
F9,
F9,



[ +4=406/ , &=:0;k

[):JO4 *8, 84 @,0;4k [ G4=4.G=*.,-: D:5:

[ ?:04=8*4 @,0;4 |[G=*&/83-/

[Y +4=406/ &=:0; J..;G:T& [ G=*+*-@:-: D:5: [
K.4 @,0*4 8*F6T .G,& K*& G*F453 84-6J/ 04F4=*5 $=*5¢g
o* 54/&6./ , =:J$*0:=,0:&6 .&3F:&6 , $=454&6 ?3@8*
+35:&6 * +=3%,7

S .&- G=,.-3Q,0:&6./ Y 0G=:0+3 J:5*-9-, G&:Qg
9, F&* 04.6 +486 04.4-* H404&:-, 0 J*-*&,.&;7 .*.8:7
0*J-4 8:Q4%* +*5: ?:04=8*4 3@4 3.83-, 0 &4G-;7 $84J¢g
+;Q9:7 +* 3&=: c*-69* G4=4+ .:5;5 =:..04&*5 J.G*T&
, J..0,H3& | 9*$+: 0J*B+4& .*-8X4 [=:J03+/& 548/

\*&*5 J:,8&4=4.*0:-./ F&* +4-.4&./ 0+:-, *& 8:Q4%*
4-48,/ [ 0.4 -, +35:T& * 04F4=84B &,Q,84k S 8:G=/g
$.T .-37 G;&:/.6 3-*0,&6 0.4 J039, J..;G:TH4B J45-,
?* 84 .-;Q8* =4F8;7 93-,9*0 8: \=*&*94 d*-*&8*B
<&*=*8; M:5*-9-, 9= ,9- 04 94+=*09, 0 G=,G=*&*F
8*5 94+—*08 94 ?: O*- *&8 7 G4.F:8;7 *J4= X:7 8: *9¢g
=:,84 *5; Q84$* d*=: $*—-:.&;4 7:-4, [=4Fg
84F89 845/7**Q* -'Q:- .7 04.G=,F,88;B
7*7*& Y 04&4=Q:-38 304@:- J: +:-68,4 =49, , *J4=:

J:&,7 J:&:,-.] &5 [70*,89: 84 Q4*784&/ 8: 04&9

0/7 &i=7 *.48
8: 8: O**&4 8: .404=4
8: 8: D:-*5 S=3 8: 0*.&*94
8: 8: d*-6Q*5 S=3 8: J.G:+4
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