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&,$ E#44%/%M 3*U [(%7,-*#$ (+,5+./*C
G6 #E%-#/%T 4'59#/# * %(&.3&.5+-*,"
E*, 2 E#+-%-*% E(%/4. /+-*03M 3*U ¢
(#+E#(+64+%G65 [/(%7)*/#K5*6 # 3+,(
#(%+ H,+E#(0/-%-*% H'G-*,G3+6 /.#H(
&.)8# +H*, (% H#>%&3+. +%30H 3E#3¢
),5+ ),E*,G * [/3+,593&(#--*,G '$*, H'
5+./*3&#KT % (&.3&.5+-61 3&/%(+% G%
465. 4#8M%4-.$ #H(%+,$ 7.5*%1 %),
E(+,$*G%G65, &(/%-*, +,/-U&(+-,%$* 1
[-U&(+-,% -%E*US5*,$ 4+* M%B 3+&'8*"
G%8 ' N*58,-3%1 #H(%+ &/#(+./% G,
('-8%%$* 0/5+,3-,># 7.5*%" ,3& #- &%¢
Y*/#KT G,4-#3&8* )'4+8*, G | 4%-,G 59
(0/-*,7 &%8 (#+),>M.1 G%8 K/*%&1 5+
/*,8% 4# K/*%&%"

tT(04M,$ &/0(5+#K5* E#/* K5*#/,G1
8*,G1 G,3& /*U5 7.5*," #8#)/*,8 * G%
E*3%(+ 8#(+.3&% + 4#K/*%45+,2 E#E
3&8%G65.59 +4#H.5+. [/*, 4+.1 +/M%3+5+
5G#)#>*5+-,G * E(+.(#4-*5+,G1 E#43¢
G,># &/0(5+#K5* G,3& +4#)-#KT H,+E#
7.5*%1 /-*8)*/,># |5+ /%-*% 3*U /| E(%/
>%-*+#/%-*% &/#(+./% #H3,(/%5.G-,>#
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| %(&.3&.5+-*, H'4#/%-.$ -#/.$ #H(%+*,
H+E*U&H#KT /*4-#8(U>0/ G,3& K5*K),
8%$* E3.59*5+-,$* * *.&,),8&'%)-,$* &/
)*I#K5* 36 /3+%87, -* #>(%-*5+#-,1 H#
#A5%-8% 7.5*#/,># [.4#H.T 3*U 4%4+6
SOM. * -* E(+,H(%-, /%(&#K5*1 8&0(, {
(%+ -#/,$ KI/*, &), * | 5#(%+ *--,$ '3&Y
B 8*,('-8%59 /*4+,-*% | 4'7,G $*,(+, (i
4+* GHI%" *&,(%& (% -* G,3& G,4-%8
A#/*38%1 H# S59#T &/0(5+#KT E*3% (+% ]
%(&.3&.1 /59M%-*% | 3% H*, (#+)*5+-,
K(#4#/*38# -% (#4#/, * 3E#M,5+-, $%
~% G4#-*#K), G3+,1 %5+8#)/*,8 E(+,#5+79
“*8% 7./,G $*Ud+.-%(#4#/,G /.$*%-. E(
%(&.3&.5+-.591 ),5+ &/0(5% ; + -%&
467. +%/3+,1 E(+.-%G$-*,G /| 4+* M%509
A#H. 1% -*%1 '&(/%)%-*% 5+. 59#TH. #
“H#I*38% HIHH-*5+,>H#1 *-4.[*4'%)-, >#1
E#/&% (+%)-,>#" +,5+./*3&#KT *3&-*,G6
%(&.3&%1 G%8 8%74. *--. 5+M#/*,81 ¢
&'G, 3*U E(+,5*/ -*,$'1 /%)5+. + -*$1 |/
&/0(5+,% 'G%(+$*% ># * E(+,83+&%M!
5+#K5* -%GA4#38#-%),G (,%)*3&.5+-,G1
(%)*3&.5+-,G1 'G%/-*% 3*U *-4./*4'%)-
&.)8# E(+,+ L#($U1l G%86 -%4%G, 3/,
%(&.+$' /| 4+*)), 3+&'8* +%),7. E(+,5*,7
7#-,G | -*, *-4.[*4'%)-,G 3*M. &/0(5+,
H#-% &%87, | #>(%-*5+%-*'1 G%8# /%7
4#$,G E(%5. %(&.3&.5+-,G1 >4.7 | &N
$%4+,-*" 3+5+,>0MO/ +%-*8M%H. E,(3E.
4Y% -%A4$*, (-*, (H#+E)%-#/%-,># #H(%+
A# G,4-#)*&,># [.E,M-*,-*% ># H%(/%$"
(,%)*3&.5+-, %'&#$%&.+$' &/0(5+,>#1
3E*3./%-*% 3&(+UEO/ $.K)#/.59 /M%3-,
#H(%W-*1 %5+8#)/*,8 $#>6 4%T &' * 0
8(#G, E3.59*5+-,># $,59%-*+$' G,4-#3
*.., BE#3#H. 'G$S#/%-*% (+,5+./*3&#KE
)*&,(%58*,$ $'3+6 H.T &%87, E#44%/%
5#/%-*" % (&.3&.5+-,%$'1 *-%5+,G -*, (#
-*80/" +,5+./*3&#KT 3%$% E(+,+ 3*U1
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E(%/4+*, -* A#3&UE-% +(,3+&61 H# +-
+ -%3+,># # -*G [/.#H(%7,-*%1 3&%-%
Y*&,(%58*, G -*H. 3'(#/. $%&,(G%M1 8
"Y,E*T" (+,H% G6 -%GE*,(/ E#+-%T1 #:
7.T1 %H. E(+,+ IM%BK5*/. 4#HO( * #4E#/
-* 3+5+,>0M0/ #H(%+' 4%T E,M-, [*4
5*#/,G6 | G,G 38(05*, %(&.3&.5+-.%" "
/I*+G* G,3& [/ 4+*,), 3+&'8* $#%,-&,% (#
(0/-* + H#>%5&/,$ +%/%(&,G [ -*,$ &(,
-% (#4+% G &,G #3&%&-*,G" 9#5*%N7 &
&# E#/*,4+* T G%3-# * H,+ #>(04,81 +
BE#M,5+-,G /% (&#K5* 4+* M%B1l -*, G,3
5+,-*%" /M%3+5+% / )*&,(%&'(+,1 $*$
L'-85G6 3E#M,5+-6 G,3& &/#(+,-*, % (.
/I +%3%4+*, -* +%),7-.59 #4 G%8*598#)
Y4% (. 3&.5+-. 5)*"  %59#4+* &' #5+./*3
$#7, (%5+,G 4'%)*+%$1 /.-*8%G65. + E(
G,4-#3&8* &/0(5+,G K(#4#/*38' 3E#M,
-, %" %WH3&(%W85.G-*, GW8# E#$-*, G3+#-,
+ -*># G,4-#3&8U" %/,& /0/5+%31 H#/’
&/0(5+% E(%>-*, 3*U +,3E#)*T +, 3/,
-*, HU4+*, &# 5+'5*, + $*)G#-%%$*1 ),5-
%H. G, E#4-* KT * '3+5+UK)*/*T" 4 3E#
'G$'G, -*,&.)8# [*4+,-*, K/*%&% ),5+ *
3&#3'-,81 +%),7.1 5+. 4+* M# G,># G,
(,%)*3&.5+-,1 *-4./*4'%)*3&.5+-, )'H

3+%87, -%),7€__ &' #4(%+' 3*U +%3&(
(#$%-&.+$. * +/M%3+5+% (07-, (,%)*+$.
/%58*1 .3E*%238* * (+.H.3+,/38* ; E(-
8(%25#/, +%3%4-*5+.59 (07-*5 | (#$%-
KI*%&% * 1/ (#$%-&.5+-.% E#>)64+*, -
5# H64W 4% G65, 3*U 3E(#/%4+*T 4#
E#8(,/*,23&/% 3&('8&'(. E3.59*5+-,G1 ¢
&%87, E#%$-*,G3+.% #3#H-*8#% (#$%-&.!
&('4-#H. 4H#E&(+, T 3*U E#4#H*,23&/%
-E" ('3% % &.$ (,%)*+$,$1 # 8&0(.$ /
(#3.G38* +'8#/38*G1 7, YH./% * &U
(,%)*+$ 3&(%>%-*%(+.1 (,%)*+$ 3%s#
*+M#&0/,8 &,- (,%)*+$ ; &# 8#M&'23 &/
K8% 5*%3-#&% $.K)#/%Z" K/*, &), &%8
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),E*, G 3*U '"-%#5+-*% +-%5+,-*, * (#
/| &/0(5+#K5* )*&,(%58*,G" #+(07-*%,-%,
E(+. #5,-*, E,/-.59 #HG%/0/ )*&,(%&"
+/*6+%-.59 + -%&'(%)*3&.5+-.%$ E(#>(
%'&,-&.+$%" /| &" +/" )*&,(%&'(+, L%8&'1
5%, +/(05#-.% 4# 3+%(,># 5+M#/* 8%"
/, ISEOM5+,3-,$ E#/* K5*#E*3 % (3 &/*,
+(,3+&6 +G%/*38*,$ #>0)-# ,'(#E,G38*
YH#(%8*, [%9%-*% * +%M%BS%-*%1 /E(
E(+,+ E(+,GU&6 / 3E%48' E# -, #(#%$%
44 )*(.+%$'1 /E(%/4+*, E(+,#H(%7#-6 ),
IEM./,$ K(#480/ 3&#3#/%-.59 [/ 3+&'
>('-5%, (+,5+.1 G%8 G'7 E#48(,K)#-+#
I#G#/% E#/* K5* '"(#E,G38*,G $% 8*,(
N67,-*, &#1 4#3&%&,5+-*, "+%3%4-*#-,
4% -,># (#4+%G' )*&,(%58*,>#1 '&(+.$%
/* K5* (#$%-&.5+-,G * - #(#$%-&.5+-,G
38(%G-,># 3&#3#/%-*% $,&#4 %-&*(,%)
- E#/*, K5* -* 4%M. * 4%T -*, $#>M.
80/" &" >-" *&8*,/*5+1 #4$%/*%G65 |
-%+/. 4+* M% 3+&'8*1 $% 3M'3+-#KT +
B &.),1 7, &" +/" 5+.3&% L#($% [/ &/C
$#HT)*I% 4# S5+UKS*#/,># (,%)*+#/%-*%
3+.%$ 3&#E-*'" | 4(%$%5*,1 G,3& /(UbL+
/| E#/*, K5*" *&.)8# 4)%&,>#1 *7 G,3&
(+U59. $#7-%1 -%GH®%(4+*,G +4,$#8(
3&('8&' (% E#/* K5*#/% $'3* 3*U #E*, (9
7.5*#/,G1 &/0(5+#KT +%K /" /.$*% (%59
&, (- E#)' +%/#4+*" %&#$*%3& ,83E(,3
+, K(#480/ E#&U>#/%-*% 4(%3%&.5+-,
JE*58* >#1 % 3'((,%)*+%$1 '7.&. 4)% #4<
59*5+-.59 + E#H(+,7% K/*%4#$#K5*1
%(&.+$' BH#HSE#+.5G* (,%)*3&.5+-,G" #
A#E(#/%4+#-. | E#/* K5* -#/#5+,3-,G
+-%5+,-*%1 H.-%G$-*,G -*, /EM./% -
(,%)*3&.5+-,># #HG,8&./*+$'" 5+8#)/*,¢
), 7.1 *7 -% &.$ &,(,-*, H%(4+# M%&/#
&('4-, 4# '59/.5,-*% * 3&/[*,(4+,-*%" .
H#/*,$ -* #>(%-*5+#-, $#T7)*/#K5* 4#/#
L%-8&%3&.5+-.59 *-&,(E(,&%5.G1 5+,>
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$HT-% -%/,& | -%'8#/.59 E(%5%59 E
S(,'4% * G,># 3+8#M." &, ># IM%K-*,
(L%)*+$" &#)* -% A4(#4+, -%& (%)*38&.5
4%G G,3+5+, 5+UK5*,G +4%(+%G6 3*U
E(%/4. (,%)*3&.5+-,G" %& (%)*+$1 G
$,-&%)-%1 / 8&0(,G (+,5+./*3&#KT1 /*
+$%& *-4. /%4 %)-,># &,$E,(%$,-&' %(&.
A#S$*, +%$* (+#-,8" /.G%38(%/*,-*'1 | . #
(%5+,G 3EH#&/I#(-*,-*'1 #4H* >% #4 (,%

[*+$' | 3&H#E-*'" +%E,[-, -* $-* G3+.$
>t-*% E(+,5%/-.% (#$%-&.5+-. *4,%)*+$
&%59 E(#%$,&,G38*59" W(04, M -%&' (!

HU465,># ; G%8 /*%4#%$# ; 38(%G-.9%

$%-&.5+-,G (,%85G* (,%)*+$'1 % E(+.-
4+* M%59 -%&'(%)*3&.5+-.591 /.8(.T

*4 ,%)*3&.5+-. E#>)64 -% K/*%&1 5+.)*
$#(%)-6 &U 3%$61 5# * /| (#$%-&.+$*,"
[*K5*, 1 E#/%7-, (07-*5,1 +/M%3+5+% /[ ¢
5# '"1*4%5+-*% 3*U -%G4#H*&-*, G [ 3
4# +%>%4-*,2 $,&%L*+.5+-.59" &#)* 4
&' (%)*3&. L(%-5'38*,># " " J'.3$%-30¢
/6&E)*/#K5* 5# 4# >MUH3+,># 59% (%8
/3EOM5+,3-,G E#/* K5* L(%-5'38*,G /3
(*%5d%1 / 8&0(,># '&/#(%59 -%&'(%)*
$#/%-*% (+,5+./*3&#K5* >#4+* 3*U -%
-.$ E#>)64,% -% K/*%&" %&'(%)*+$ -
E%(&. E(+,+ -, #(#$3%-&.+$1 ),5+ -%4%
E(64,% * -%/,& 7TM#H*M 3#H*, -#/, 8#|
4#&64 * | 59/*)* #H,5-,G -%/,& 3*U /
-#/, 4)% 3*,H*, 'GKb5*, [ &" +/" E#/*, I
/| 8&0(,G /*4+,-*, (+,5+./*3&#K5* H./%

G,4-#3&(#--,1 #E% (&, -% 5+.3&# ,83E,
M#/%-*" +%>%4-*,2 [ #4,(/%-*" #4 E
/| G,G 38#$E)*8#/%-,G 5%M#K5*" (+.8
/.$ E , $#@ ! Cl -* 3M'3+-*, (#+(,8)
[* KT %-4. %3*),/38*,G" *),7 H%(4+
5+.&,)-*8%1 $*$# E,/-6 -%*/-#KT E(+,
&, $%&.5+-*, E#8(,/-, &% B&,GC "E#/@K5!* C
'3&% /. % (,58*,G1 % &# 4)%&,>#1 7,
'$*%M%B E#I3&%/*T 3/, [*4+,-*, 7.5*% -



3*, ,E*58*$1 #>%(-*%G65.% /[*,)#(%8*,
E(%/4." .)8# +%K &, 4+* M%1 >4+*%, [*.
+#3&%M# 'GU&, /3+,593&(#--*,1 5+.)* |
5+,(E'G65. (#+$%*&, #3#H-*5+, * 3E#]
E#/*%4%G6 | E,M-* E#3&')%&#S$ (,%)*
(,%)*3&.5+-% G,3&1 #5+./*K5*,1 +%4%-
34,81 /.$%>% >('-&#/-.59 * -* "E(+, 4+
#H3,(/%5.G-.591 4#>MUH-,G /[-*8)*/#K
* (+,&,)-,># E(+,3.K),-*% +%>%4-*, 21
&#(% 4# '8(./%-*% 3*U E#+% 3/,$ 4+*
#HG,8&./*+$' -*, /.8)'5+% *-4./*4'%)-.5
| . (%7%G65.59 3*U | [.H#(+, E(+,4$*#&
5+,-* * +/M%3+5+% /| %(&.3&.5+-,% #E |
“HKT -%),7.8&,># +H#H(>%-*+#/%-*% | . #H(
/*6+' G65% /| 8%74.% '&I#(+, )*&,(%58*
(%W-* G /.3&UE'G, /| E#/*,K5* (,%)*3&.
& H.T &/0(5+#KT S)%'H,(&%1 8&0(,G
5*M % /*,), +.38%M -% K/*%4#$,G *
3% (+% -%4 A#38#-%),-*,$ H#(.>*-%)-,>#
/|, I3EOM5+,3-,G E#/* K5* - #(,%)*3&.5+
%(&.3&.5+-. $% +-%5+,-* E#43&%/#/,"
&, $ 5%M#83+&%M& &,59-*8* &/0(5+,G *
V#/. | &.$ 8*,('-8' R.3*)58 &/0(5+. E
[*K5* 1 % '&#$%&.+%5G*1 E#3M'>'G, 3
*.&'*5G61 %), #4 H%5+-,G 5+'G-#K5*
E(%5. -%4 (#+/#G,$ /IM%3-,># &%),-&
3&.5+-.59 +9%),7. /[* )8#KT 4#8#-%-.59
* 3M#/#1 59%(%8&,(. * 3.& %5G,1 L%t
&0/ E(+,M#$#/.591 4.-%$*8% * ,83E(,3
E(+.E%48#/,1 ),5+ $'3+6 /.-*8%T + [,/
H. 4%-,># '&/#(' )*&,(%58*,>#1 + G,>
"% (&.3&.5+-,G1 | #45+'5* 5+ &, )-

+ &" +/" E(%/46 T.5%#/6" %74% E#/*, K
3&.5+-*, E#$.K)%-%1 $% 3/0G #4(UH-.
* 3%S$#4+* )-. 8(U>#3M'E ,3&,&.5+-
3#H*, 3E(%/UL G%8 /.>)64% 3+8%,),& ¥
G,G '-,(/*,-%, * #H*,> 8(/*#-#K-. G
KI*%A45+. #4(%+'1 >4. -* A4#3&(+,>%G6
-.591 5+'G,$. 3*U E(+,8#-%-* [.(%7#-6
E(%/4. 7.5*#/,G + E(%/46 %(&.3&.5-
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% L#($6" 4. 7.5*, 3&%G, 3*U 3+&'861
#7-% E#/&0(+.T +% (#'3&,$1 7, E*30
3/, #E(%S#/%T H%(4+# 3+5+,>0M#/#1
38%/*%-*$ 3*M1 G%S8 E(+. #L,-+./*1
E(+.G6T G%8# E(%/#1 +H'4#/%T G%S8
>SM.$1 G%8 (+64#/*1 E(+,+/.5*U7.T G,
H.T G%8 E(+.G%W21 /.8%($*T G%8 4
K/*%&""" , /3EOM5+,3-,G ,'(#E,G38*,G
K5*#/,G 4# *4,%M' &, ># K/*%4#$*, 46
(,%)*+'G6  %(5,) (#'3& /, S(%-5G*1 #
%)3/#(&9. | ->)G*1 #$%3+ %-- [ *,
J%$3'- * *>(*4% -43,&1 GU%SHH %' &G (

# 1/ #(/,>G*1 ),83. #MB3&#G /| #3
G65.59 E*3%(+. E#)38*58 ,-(,-& # -
%4,- z%-4({/38% /| 5.8) E#/* K5* # /3
3,,1 %M8#/38% / 3/.59 >MUH#8# E(+,$
"("59H#S*H#-.59 [*4+,-*%59 +%>%4-* 2 #>
H(#/38% 91/, ,- # -1&('> J0& . 1
/%3+8*,/*5F | # - . .- $M#43+.59
3%(+.1 ' 8&0(.59 &(#38% # L#($U 359
E)%- /#H,5 &,-4,-5G* 3E#M,5+-,G1 5# -
H*&-,$' &%),-&#/* ('5+8#/38*,>#1 /.3
S#SE#+.5G* E#/* K5*#/,G /.(07-*% 3*U
38*" #7-% +%K /38%+%T /*U5,G %'&#
A#H(+, (#8'G6 # E(+.3+M.$ (#+/#G' % |
5+,3-,G E#/* K5* E#)38* G1 E#-#/-*, +
4'G65, | )*&,(%&' (+, +-%5+,-*1 G%8*,
$*%M%B +(%+' E#,+G% )*(.5+-%"

596 +%3%4-*5+6 E#/#G,--,G )*&,(
G,3& 7./# 4(>%G65. -,(/ (+,5+./*3&#K
+ 7.5%*,$1 G%8 H#4%G -*>4. | 3E#30H
(0/-# | &(,K5* * L#($*,1 /. (%7%G65. 3*
K5*" N#K/*%45+,-*% 5+%3' [#G-. 'G%
+/.8M.591 E(+,-*#3M. E'-8& 5*U78#K5"
*4,%)*+$' 4# E(%8&.5+-,># (,%)*+$'1 <
E(+,$*%-. /% (&#K5* | E#>)64%59 -% H1
7.5%#/,G E(#3&#&. * [+$#>M. E#5+'5*,
%3+ E#)38* 3&#3'-,8 4# #3&%&-*,G |
$'3*%M *-%5+,G1 -*7 ' -%(#40/1 8&0(,
G%8 $.1 E(+,M#S#/,G + &,G [#G-. 8#(+
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 -%3+,G )*&,(%&'(+, E#5+6&8#/# H(+]1
J*#3,--#KT1 H,+&(#38*, 'E#G,-*, 3/#H#.
(+,5+./*3&H#KT 4-*% E#/3+,4-*,># 3&M'$
(./." -*8% E#>#4%1 #E%4% )#&1 4+*,C
B# SA+%, *4+*% G" % (%3&% K/ *%AH#SHK"
[*, 4+%%)-#K5* +% 7.5* #JE#M,5% )"* + $

/[ .-*8*,% E#>)64" -% KI/*%&
3-,6G E(%5. * #3#H*3&,G6 + 9
(%7,-*% /#G,--, $'3* %M. 3*U -* 5#

3E,8&./*, $*-*#-,># [5+#(%G1l 7,H. 3&
I#&-.% +%5+.-,$ E(64' 4'59#/,>#1 4676"
['8M% 4" 3&#3'-80/ $*U4d+.-%(#4#/.59 *
I1$#(%)-,G 5+M#/*,8%1 5#H. 4% M# 3*U |
M3%G65,G $.K)* # /5%67 #H,5-,$1 >(#W
M/%)8 H(%&#HOG5+.59" #3+$%( /#G-.
G5*U7. -% E3.59*5, )'4+8*,G1 7, 4)%
4# E#/3+,59-,># 9'$%-*&%(.+$' G,3&l1
c (%+*,1 -* E(+,+/.5*U7#-.$ >(+,59,% _E
08&0(,># 4+*%M%-*,$ 4#8#-./%-, 36 8
_S3E#M,5+-,1"1 -% (#4#/,1 (%3#/, * &" E
(#4+* 3*U -#/. *4,%)*+$1 >M#3+65. E
*G,$-,G $*M#KS5*1 4#H(% H)*W-*,># * |
3E(%/*,4)*/#K5*1 3M#/,$1 E#&(+,HU 5+
=¥ % +%3%4 59(+,K5*G%238*59" &# H
I5+M#/* 8% 4# +%>%4-*,2 (,)*>*G-.591
<%E(+,5+.1 7, -%G3+5+.&-*,G3+.% E(#
(.+E$* G,3& IM%BK-*, 59(+,K5*G%23&/
K(,4-*#/*,5+-,1 %35,&.5+-,1 /.E,M-*#-,
«<5* (E*,-*,$1 ),5+ #/# -%3.5#-, E#>#46
K5*6 K/*%&% * )'4+*1 + -%G>MUH3+.5
-*8%G65, 59(+,K5*G%23&/# S(%-5*3+¢
59(+,K5*G%23&/#1 G%8*, + 3'>,3&./-6
8B#$*&. -%3+ 9,)),-*3&% %4,'3+ * )*2:
&% (#7.&-#K5* 8)%3.5+-,G1 % G%8*, +
4, M1 | (#+$%*&. 3E#30H -'(&'G, $.K)¢
'G%/-*%G65 3*U -%GH,+E#K(,4-*,G /[, 1
*B&H#E(% * 0+,L% *&&)*-%1 -%G>MUH
$%&.5+-.59 #3&/#(#/38*,>#1 -%G35,E.
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