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V;I� �o��+�y� NI� BU� ];Bd^K� ^Ed�—;\dBPdE^K�BXI� 	&WUIXI�P^d+A;Pd=

>) 0�4�� tp�uj�=� }j�gh�ghkj� w�� �vkj�k�� � � |p�w�> � ��lv�0.��
* � / �ll�

>+0�!G/\�� †pgh�npkh�p��p��� ��.�� * * * �



�;)*.� �,� ,4,AD/� ��%&'�� � >),k,.D� �,9� %�8:1. � � B � >),k.� ,9�,.D �
>� A3++,4D� C.� ,7� 40C�0),�� KS,+/A634,98�4D� p� V�+,S*+0A,.� �-0E
A,4�<:.� �14�%�80�2C4� ,7<,.D� ,.� U�14�<*4� >4�0<� �),�Q>4,.�-:4,.D �
,9� A*4,4� /S>+/80� �,9.� j,74�</.� �>.� U����<>.D� 3++/� </�� 894>O �
4180�2�/)<C.� 8��6/)3�50�)s� �3.� 3++/.� �:1.�<05,�)�8A:4/.�/9�>. �
<CA/.�� tf� �>4� S)*.� 34/�,+3.� 5C)/4� A0�3� �,9� �/)/�C4,.� ,7O �
<,r4�0.� </�� +�8�)�<*4� 2�3-,4�0.� (#"� � � 04� �>� A:5)�� �,9� �,947,9 �
2)0�4>� �,9� ?�A���,K� S0)�V0)07/D� 3A/� 20� </�� ,7� 04� <,�4147/ �
89A6�,94�0.� 04� �>� 0KV*)1� �>.� `+098L4,.� S02�32�D� 0o/4/-<3E
Q,4�/�� 43� 9S/5�C8�4� ,K<�3409� S34�,<� 8<+�)C4� /-C414� 9S*� �* �
<)3�,.� �14� �>.� !0<),S7/.� <)/�,K4�,i?G� 6/8�+:14�� v � 2U� :418�. �
89AS38�.� �>.� U����<>.� 9VU� 04� *S182>S,�U� C)�8A04,4� S,+7�09A/ �
:850� �>4� 3o�,+,-,k�3��4� /9�>.� :?<V/48�4� 04� �>� F)�8<07/� </7� �> �
+/�)07/� �C4� U�F�4/714�� �78/5�078�.� 2UD� C.� V/740�/�D� 9S*� �14 �
%�80�2C4� �>.� �,9� ��,80�2C4,.�+/�)07/.� 0�.� �>4� !0<),S7/4D� 2S,9 �
K8�0),4� *� �>.� F/+388�.� F0*.� </�,5>4�04�2�/4,A>� 0+/604� 04� �C �
�>.U���43.�4/CD� S0)�0S,�>8/4�,�:/9�/L.�>� A04�P�A>��)�Š�2S1. �
A*414��C4�<0V/+/�12C4�3V�CA04�Š�>�072�<>�S),8�3��.� �>.U�+09O �
8�4,.� F03D� 70),7�/�,4� �*S,4� a�*� `+09874�,4iD� ,.� >4� A:4� 6,)0�,E
/4/�,+�<,K.� �>.� N<),S*+01.�</7� 0S7� �>.�9S,i)07/.� /9�>.D�A0-3O �
+�4� 2U�0750� A:5)�� �>.� S02�32,.�2�><,98/4� S0)�,5>4� >�2:� �*� 2*)9 �
S3++,98/� �/++3.� N��43� �0)*4� ��� S)*.� A08�A6)7/4� S/)3� �,4 �
w+�88*4�� N ++U� 07.O�*4��%�8:/� A3+�8�/� 34:V0),4� ,7� U�F�4/7,� �
�>4�7?2)98�4� �>.� A0-3+�.� /9�C4� 0F4�<>.� :,)�>.� �>.� �C4� � / 4 /O �

D� ��4/714D�3� �>4� S,+���<>4� 3S38�.� �>.� U����<>.� 04,k8�4� :48�O �
A�/74,4�/D� :�0+,r4�,� A�:4D� 3<A�3Q,4�,.� �,9� �C4� U�F�4/714� <)3E
�,9.D� A�0�3� S38�.� �054�<>.� -,��07/.� </7� C)/�*���,.D� 2�0��)>O �
��8/4� 2U� :4� �>�->� �/9��� A�:5)�.� ,9� �*� </FU� q�++�4/.� 6�,94� 07. �
�*� </�3� u)�8�*4� Q>4� 9S05C)�804�� w�� 2:� �C4� � 9 4 , � < � C 4 �
0,)�>D� >��.� C8/9�,k.� 8�04C.� 89402:0�,� S)*.� �>4� 4:/4� :4� :<074,�. �
�,�.� 3)5/7,�.� 5)*4,�.� :S72,8�4� �,9� N�>4�8�� 67,9D� 34/V:)0�/� �
</�3�401�:)/4D�S34�1.�+7/4� S�F/4>4D� 07</87/4a�i�07.� �*4� 894,�E
<�8A*4D� 2�U� ,9D� C.� :,�<04D� *� +0-*A04,.� %�809.D� >� A3++,4� �2

��0���"��:1��'�� ;���"� �3��$1� 456�)� �:1� 5�� 7����)�81� 4�6�1� �<

>*0� †pgsjnrkh� p�� p�� �€� .�� *�/�� ll�



) / � � � - . ! /� % � @ A

-:4,.� �C4� %�80�2C4D� 894C<�804� 07.� A7/4� S*+�4� �,K.�	 U�#)� �> �
9SC)0�/� �>.� !0<),S7/.� �S,7<,9.� </�� �,9.� �� � /9�>� �4,�<,K4�/.�

":6/�,4� 2:� 494� 9S,+/A6340�/�D� ,��� >� U����<>� �S�� �14� F90+E
+12C4� 5)*414� �>.� �14� �++>414� A0�/4/8�0K801.D� /S*� �14� A:E
814�A:4� �,9� �/ '� S�� Œ�� /7C4,.� 3)o/A:4�.D� 3),)A>4� 2U� �<� �>.� �4 �
%088/+7/� �14� Ppk)�:14� A0�/4/8�0K801.� +/6,K8�.D� 1.� A7/� </� �
>� /9�>� 0<,/740�/�� S,+��07/D� 3S*� �>.� !0<),S7/.� <960)41A:4�D �
</�� ,��� S,++3�� 0��� S/)>+F,4� -0403�� A:5)�.� ,9� >� 34�7F08�.� �14 �
�U� 3)5/�,�3�14� </�,7<14� </�� �14� /4/)7FA��14� A�<)*�0)14� �,E
S�<C4D� -040/+,-�<C4� </�� F)�8<09��<C4� 2�/),),�>�14� 0)-1� ,�/O �
+9F>�� �*4�� 2U� >� `+098�.� )/740�/�� �S�� A><�8�,4� 2�/��)>8/8/ �
�>4� /9F9S/)o7/4D� 2�/81F078/� S)*.� �/7.� U�F>4/�.� 1.� ��,+�.� </� �
A3+�8�/� C.� *59)*.� �4� �>� 5C)/� �*S,.�� U�S*� 2:� �14� %�,0�2C4 �
894:8��� 0SU� /+>F0�/.� S * + � . D � N�>4/� � <+�F07�8/� /S*� �>.�S),O �
8�3��2,.�S34�1.� �>.�N<),S*+01.� F03.@� >�S*+�.� 2U/9�>��-:40�, �
/A/� A:4� >� A3)�9.� </�� �*� �859)*4� :)0�8A/� �14� 9S:)� �>.� ��)>O �
801.� �>.� /40o/)��87/.� �>.� 5C)/.� �S�� �14�A0�/4/8�0K8014� 2�/O �
S,+0A�F:4�14� S,+:A14D� /A/� 2U� >� �14� 6/8�+:14� :2)/D� S)C�,4 �
A:4� �C4� %�80�2C4D� 07�/� 2:� �14� !,2)�2C4D� /S*�2:� �,K� ‚„†� S��Œ� �
�14� 07.� 2K4/A�4� 0)�<,A:414� A0-78��4� 0KS/�)�2C4D� C4� �*� S3+/� �
/)�8�,<)/��<*4� S,+7�09A/� </�:+9804� *� �*+14� 2�3� �C4� 34/A,)O �
8C8014� /9�,K�%

’l2�� 2U� /S,S0�)CA0F/� 43� 8502�381A04� �>.� / ) 5 / 7 / . � �C4�
U�F�4/714� S*+01.� 07<*4/�� >��.D� 3)5,A:4,9� �,K� �0+,S,44�8�/<,K �
S,+:A,9D� S/4�3S/8�4� 3++,7/� >4� �<074�.D� >��.� S)*� �C4� 2,F/+O �

4 D� �� J� 4J� …� AC4� S),K)/740�,� �C4� �0� F/9A/Q*4�14�</7� )F,4,K4�14� �++>414�
�/�� A:4�204�0�40� 294/�*4�afi� �C4� *)714��>.� S0)�-)/V>.� 43:<6CO �
A04D� 3++U� C.� �4� �>�S,+���<>� �C4� S3+/�� �++>414� �8�,)7/D� ,K�1 �
’�zs� �4� �>� �,S,-)/)�<>� �C4� U�F�4C4� 2�/S+380�� ,K2:� :4� 0�40� 29E
4/�*4� �S�� �/�S)*81� 6>A/�3409� �,9� 894/4�>8/�� �3)/5,4� 07</8�C4 �
�C4� �)094��C4D� /���40.� +7/4� 3S,�*A1.� S)*.� 3++>+/.� S,++3<�. �
34�7<0�4�/��� !/�� 0�40�A:4�9S*� S34�14�S/)/2020-A:4,4D� 2��� >�+0O �
-,A:4�� �,K� %�8:1.� S*+� .D � /L� Nˆ>4/�� h>+,4� 2��� S)*� �>.

� � k _ š � €

74��O?�

>)0� I�� †�vpn�{�k��,�vvj�w��l� ƒ� pr�� �›wœksj��Y� .�� )�)� ll�

�



mA0-3+�.� /9�C4� :S�2*801.D� 3S2� �14� 5)*414� �,9� �*+14,.� 3)5,O �
A:4�.D� 204� S0)�1)7Q,4�,� S+:,4� :4� �>� !0<),S7/� A*4�� </s� �,7. �
��)2O.� A08�A6)7/4� �0�)/AA:4,�.� �,S,�.D� �,L.� >A�<9<+�<C.� /9�>4 �
S0)�63++,98�4D� 3++@� ,��� S0)�0+/A2340�,� :4� A:)0�� :4� �>� S*+0��
</7� �2� S),.� 6,))/4� �>.� NG�),S,+0,T.� S027,4�� N ++U� *A1.D� 0��</� �
T/+0S,k�/�,4� :�40� 43� 2)�8�>� /<)�6C.� >� 0<�/8�.� �>.� 3)5/�,�3O �
��.� �/9���.� ��,+01.� a>��.� �81.� 204� 0750� S,+K� A07Q,4/� 5C),4� �,9 �
:4� �C� A08/714�� KS2� �14� "9Q/4��4C4� �0�5C4� S0)�6/++*A04,9iD�
9S,+/A6340�/�� 09+,-C�.D� 2��� :4� �,L.� 5),4,�.� :<074,�.� �2� A:4 �
34/�,+�<24� </�� 4,��,/4/�,+�<24� �>.� S*+0,k.� 2)�,4� �4� ,S,K� </� �
>� :4� �C� 6?�� A��Œ�� /�C4�� �2)9�0L8/� A0-/+,S)0S:8�/��� �,9� N2)�/O �
9,r� SK+�D� >� 20� 6,)0�,29��<C.� ,K8/� :)�A,.� </s� V/�3� �,9� N)07,9 �
�3-,9� <,)9V>D� >� :2)/� �,9� S/4/)5/7,9� </s� �0),K� �14� �F�4/714 �
V,4�<,K� 2�</8��)7,9D� 204� 89AS0�)��0+/A6340�,� :4� �>� S*+0��� �9)>4 �
2:� �C4� U�F�4C4� 2�0�:+0�� A:5)�� �C4� �0)8�<C4� S,+:A14� ,K8/D� :. �
,�,9A3+�8�/�F)�8<09��<>4�</s�</++��054�<>4�8S,92/�*���/:<�>O �
8/�,D� S , + � . �Š�</�U�3)53.�C.� �2�259)2�/�,4�>.�A�<)/.
�/K��.� 5C)/.D�V),K)�,4�� �2� •c•]� 2:O�,K��,D� 2S0)� !�0< �)� ,�S� 7/ �
0</+07�,D� :2K4/�,� /SU�3)<�,9D� /4/�,+C4�</��A08�A6)7/.� 2�3� �2 �
3S*<)�A4,4� �>.� <+��K,.D� 89405C.� 8502*4� /S,�*A,9D� KS0)/8S7O�
80,k.� 43(��K5�� </s� 3409� �054�<>.� S0)��0�5�801.�� UN++1.� *A1. �
075,4� �3� �>.�29��<>.�S+09)3.D� :4�>�>4� >�3436/8�.�0�.� �>4� N<)*O �
S,+�4�� �4�/KF/� +7/4� 294/�>� >4� S),86,+>D� A3+�8�/� 2:� 07� ,L �
S,+:A�,�D� <K)�,�� �,K� N)07,9� S3-,9� -042A04,�D� /V0��)7/� /K�C �
:5)C4�,�� P�2� >�S+09)3� /9�>� 2�3� �075,9.� :�0�578���259),KD� ,9� �2 �
S0)��24� S),806+>��� �2� K8�/�,4� KS2� �C4���0)8�<C4� �,K� �:)o,9 �
8�)/�09A3�14�� `<3+,94� 2@�/K�2� ,L� �F�4/7,�� �2� �0+/8- �<*4D
“� �,K�U� :8��� V),K)�,4� iD� 4,,K4�0.� 781.� 2�3� �>.�24,A/87/.� �/9��. �
_�23)5/L,4� V),9)�,4�J� a`<+�S�:,4� 2:� �,K�,�</FU >4� </s�>A07. �
KS,+/A634,A04� :44,�/4D� 2��� ,L� �0+/8-*s� 2:4� 2�:V0),4� :�4,-)/OU �
V/1.� �C4� K8�0),4� �++>414i�� `4� �,K�,�.� :<� �>.� S/)/2*80,k. �
A/4�34,A04D� 2��� �3� 259)CAD/�/� �C4���F�4/714� �/r�/� KS2� V9-3O �
214� �2)K��8/4� ��49C4� </s� %088/+C4� �0+/8-�1�C4D� ,7��40.D �
:o18�:4�0.� �C4� S/+/�C4� /9�C4� </�,�<�C4� KS2� �C4� :o� &S07),9 �
*�� � �>4� KS2� �,K� ��40�,K� 2�/))0,9A:4�4� 5C)/4� :A6/+,4�14� %08O@ �

� � €� �� 	� +

/0���"� �:1� �$�� ;���"� �3��$1� 456�)� �:1� 5��7����)�=1�4�6�1� >� �?

+ ���P€��_



*

� � ������)��� �&"

8/+C4Š�>� Q)C��� </�� A0-3+�� A0�38�/8�.� ��.� �0+09�/7/.� A0�/O �
4/8�0K801.� �C4� ` ++�� V9+C4D� �14� :4� ��� Q)2.� A08�AO6)7/4� �,‡ �
B+KAQ,9� 50)8,4>81�Š�,��:�)�R/4D� ��4:.� /9�C4D� V09-,4�0.� :Q* �
�74/� 5)*4,4� :4� ��� U����<>�� �l� 2@�04�� A0-3+14� +7F14� 894�0+0O�
8F0Y8/� �0�5�8�.� 259)1��<*4� >4� :Q�� �>.� 6,)0�,29��<>. � -147/. �
�>.� !0<),Q7/.� 8K8��A/D� ,9� *� :.C�/�,.� S0)76,+,.� 0��7� �,9� <9)E
�,K� </�08<0938��� �*Q,9D� �,9� A0�/.r� N<),Q*+0,in� </�� N)07,9 �
��3-,9�� �/� �075�D� Q0)�+/A634,4�/� </�� A0-/� A:),.� �>.�/)<��<>. �
�>.� N<),Q*+01.� /+09)3.D� Q),>8Q�Q,4� A04� A3+�8�/� �>4� 8S,9E
2/7/�4� </7� �C� fg††� 2�/�/->��,9�*Q+/)5�-,9� B2988:1.� /9F�.�2�3 �
Q),A/50C4,.a�i� :Q��0�5�8F0.8/4�Q�->4�!+0RK2)/4� </�� �2�K8�0),4 �
:Q�<+�F:4Ž&���� ��� 	 �� � a �2� 29��<C�/�,4� �C4� ��)2O.� 3)<�,4� 8S�E
+/714�iD� 3Q:+�-,4�2U� ,+7-,4� ��� 29��<C�0),4� �,9�N � -�)�/�9�+� 7�,�9@ �
a�0),K� �>.� �9-/�)2.� �,9� !:<),Q,.� N-)/9+,9i� :Q7� �3.� S:�)/.D �
C4� �2� 3Q*<)�A4,4�</7� 34/4�0.� 7</424� ��)2.� 3A94/4� :V/740�,�� v �
259)*��.� 2U� 2A1.� Q/4�*.� �,9� �0�5�8AD,9� �,9�,9� 89478�/�,� <9)71. �
0�.� 044:/ � :Q/++>+,9.�A:4�6/�4,98/.D� Q)2.� 3A94/4� 2:� �0�/-A:O �
4/.� Q9+/.D� :.� C4� :4403Q9+,4� C.� �3� Q,++3� 0</+07�,� >� ,�O�
<,2,A7/�� �3.�Q9+/.� 2:� �/9�/.� Q):Q0�� 43� 4,>81A04� :<��8A:4/. �
A:4� :4� �>� 29��<>� �>.� N<),Q*+01.� <+��9�� <+�AD/<�2*4� :QU� 3+O�
+>+/.D� 89420*A04/n� 2:� ��)2.� 3++>+/.� 2�U� *2,9D� >��.� 2�3� �C4 �
Q9+C4� 2�>)50�,� </�� 2�3� ��'',� � 0+�-AC4� 8�)2k.� �3� 341� :5C)0� �
A0�/.9� 259)C4� �0�5C4�� !/�� 3++/� 2U� 0�<*�1.�:)-/�1<,2,A>F�8/4 �
A:5)�� �>.� A08�A6)�4>.� -147/.� �>.�29��<>.� /+09)3.D� ,S,K� K8�0E
),4� *� 4/*.� �>.� N � d���:� )� ,�9� 47<�.� 72)9F��� N ++U� >� F:8�.� /9�> �
07504� :��� �*�0� 9Q,2008�:)/4� 8�)/��-�<>4� 8Q,92/�*���/D� 2�*��� :4 �
�,..� 3)5/7,�.�5)*4,�.D� A:5)�.� ,9� /L� A0�3� �3� �0)8�<3� A0�/8<09/� �
-:414�/�D� >� <9)7/� Q)2.� �>4� N<)*Q,+�4� 3436/8�.� 09F07/4� 8502*4�
-)/AA>4� 07504D� C.� V/740�/�D� 6,)0�,29��<C.� 3-,A:4�4D� _�,9�,i� 2:D �
C8�0� ,� </�3� A><,.� 3.14� �>.� /4*2,9� 8502*4� 0Q�Q�04� :Q�� �>4 �
/4/�,+�<>4� �,9� N)07,9� Q3-,9� -147/4D� dzcU�>4�6,)0�,/4/�,+�<C4 �
</7� 2�>)50�,J�� a†i

afi� ! / �02/V�8A:4,9� >2��� � � � � �

>+0� ‡@T�T� †pgh�nrkh� p�� p�� ��� .�� +��� )��FE�� *M�=� FEQ�I�� † ���
vpn�{�kq�,�vvj�w��k	� p�� p�� .�� )z�� ll�



�*�V),9)�,4�2:� �,K�,�2�0VK+/��0� ����� � �>.� 720,k2,9.� �14�U�F�E
4/714� <�>801.D� �3�/)5/�*�/�/� 2>+,4� *��� </7� �3� K8�0),4� </�/O �
8<09/8F:4�/�+/AS)*�/�/�</�3� �>4� �:54�4� �0)3� � �4�*.� 2U/9�,K �
��)T.� �,�.� #-.� �>.�9R78��.� �>.� N<),S*+01.� 0S�V340�/.� 6�,A,L. �
�,K� P�*.� ��&	�� � </7� T)T�01.� 9S:),5,9� 8S,K2/�*���,.� 0740� * �
�0)*.� 5C),.D� 04� 1� </7� �,� :S,4,A/Q*A04,4� ` ) :5F0� ,4 � >4D� 0-E
-K.� ,4� �>.� /)<��<>.� �>.� N<),S*+0,7.�S+09)3.� </�� S/)3� �*�507E
+,.� /9�>.D�04� AD:8�� A:4� 8502*4��>� </�3�A><,.� :<�380�D� </�3� �* �
S+0L8�,4� 2U� 0SU�023V,9.� �/S0�4,K�� U�4�/KF/� 2U� :+:-0�,� 9S*� �14�
NF�4/7,i4D� ,�)� >4� ,� �*S,.D� :4� 1� </�3� �*4� �0)*4� :S�5C)�,4 �
AKF,4� �,80�2C4� �0� </�� N��4/� S0)7� �>.� <9)�*���,.� �>.� U����E
<>.� :)78/4�0.D� ,)/�3� �>.� 0)�2,.� ”754�� </�:+�S,4�Š� �*� V ) : / ) �
2>+,4� �� 2��D� 2S0)� 2�3� �>.� �)�/74�.� *� �,80�2C4� :4� �>� S:�)/ �
34:1.0� </7� �>4� ��0� )� 3�4� :�+� /� 7�/� 4D� >��.� 2�3� �>.� U�F>4/. �
:o:V9�� `<+>F�� 2U�`):5F0�,4� �*� �0)*4� �,K�,� �>.� S),8�3��2,. �
�>.� S*+0,i.� F03D.D� �>.� S,+�32*.� U�F>4/.D� /S*� �,9� S),8�/�09,O �
A:4,9� /9�>.��,9�S/+/�,K�A9F�<,K� :S�51)7,9� 6/8�+:1.� `)05F:1.� �
�94�4CF�8/4� 2U� :4� /K�C� 9S*� A7/4� 8�:-�4� 29,� ,�<>A/�/@� �* �
/4/�,+�<*4D� 2� �>� NF�4/� 3V�0),kt�D� </�� �*� 29��<*4� A�0�3� �,9 �
61A,KD� :4� 1� F987/�� :-7-4,4�,� 0�.� �0� �*4� �,80�2C4/� </7� �*4 �
`)05F:/�� !/7� >� 3)5/�,�3��� 20� �>.� U�F>4/.� �:)0�/D� >� �,9� �7:O �
<),S,.� F9-3��)� �342),8, .D � :+/60D� �)7��� /9�>D� �0)*4� ��4/� :4 �
�>� 29��<>� S+09)3D� 5C),4�� U�4�/KF/� A:4� :4� 9S/7F)1� afi� >� �>. �
U�F>4/.� :+/� / � >4D� 04�*.� 2:� �,9�S)*.�34/�,+3.� 34/S0S�/A�:4,9 �
8�<,K� �*� 3)5/�*�/�,4� /K�>.� o*/4,4D� ,� 3A,)V,.� ��.� 0<� oK+,9 �
0+/7/.� S388/+,.� C4D� 24S0)� ,K)/4,S0�>� 9S0+3A�6/4,4� ,7� 0980E
607.� U�F�4/7,�D� CS+�8AD:4,4� A:4�>4� 2�U�38S7,,.D� 2*)/�,.� </7�<)3E
4,9.D� S0)�042029A:4,4� 2:� 2�3� S,2>),9.�5��C4,.D� <0<,8A��A�:4,4�2: �
�*� 8�0)4*4� �>� <0V/+>� �>.� �,)-*4,.�� U�4� /K�C� 2U� >4� </7� �*� 07. �
A�4>A�4� �,9� !:<),S,.�3V�0)1A�:4,4� !�0�<� )�*�S� �� ,�4� </7� *� �3V,. �
/9�,KD� :4�9S,-0�,�:),�.� ,7<>A/8�� ��),KA04,9� �,9� �0),K��>.� N<),O �
S*+0,G.� 2� )�3�<�,�4��� ,� .D� _�,K/F/43�,9� �>.��0S*+01.� </7�5C)/.

��0���"� ��1� �@9�� ;���"� �3��$1�456�)� �:1�����7����)�81� 4�6�1� �+

afi� �>4� /K�>4� -4CA�4� ‡50�� </'� 2� • �� y �� t��oljvw�� >, �kkv��� [\ˆ �
tjrk�� p�gs�� -��k�� |w�� •%%=�.�� �M0�� � �� ,�

�� ������ ���� 	 � ?�BC?���� � � � � � � �� � � � 	 � � � � ��� � � �� ���� 	

†@



+�� ! �V3+/ �,4� ’ Q
*

2/7A,4/.@�� afi� �l� 2U� /S*� �,…� `)05F07,9� A:5)�� �,9� &�	��� � ),K
�/42n� :<�0�4,A:4�� 0S�V340�/� ��n� N<),S*+01.� <���S3 � )�,4 � >4�
�0)S4*4D�S0V9�09A:4,4� A:4� 27/�S,�<7+14� 34ˆ4C4� V9�C4D� /)209*E
A04*4� 2:� S34�1.� :<� ��n� ! + 0 R K 2 ) / n � � v � S�->� /K��D� S,O �
+9��A,�3���,K8/� S/8;� �,7n� 04� �>U�<),S*+0�� ,�<>8/8�� A:5)�� </� �
�14� �0+09�/714� �,9)<�<C4� /-C414��,K� :�,9.� fg†‚� A�� Œ�D� :4� �� �
6,)0�,29��<>� �,K� V),9)7,9� -147/� 0�40D� 2S,9� S/+/�3� <)>4�� 07504 �
,7<,2,A����� �>A0),4� 2:� </�:)50�/�� ��n� 0<0�80� 2�U�pt� 6/FA�2C4 �
*S�8F04� �,K��075,9.� �,K�S),A/50C4,n� �,K�B2988:1na†i�� v � S�-> �
2U0<):0�� 0<� )1-A>n� S:�)/n� 07.� �0883)14� A:�)14� A><,9n� </� �
2K,� S+3�,9.� 5C),4D� 1� ,L� "9Q/4��4,7� S/)/<<+�871� �C4� @�-� �
NS,8�*+,4n� :5)C4�,�� P�3� 8�04>n� 2U�2S>n� 2�/6+:S0�� ��.� 07n�
63F,.� ��� �>4� 20o/A04>4� /9�>.�

�:5)�� �C4� 5)*414D� </FU� ,9n� >� KS2� �2� V),K)�,4� S*+�.� 4:/4 �
:<�>8/�,� 8S,92/�*���/D� >� N �<�)� *�S� ,�+� �� .� >4� /A�/� </�� >� :2)/ �
�C4� <�9�p� 0� )�4�C�4� ��1�(4�� `4� /9�>� </�C<0�� 2� 6/8�+0K.D� 9S* �
�C4� /<,+,KF14� /9�,K� S0)���,�5,KA04,.D� �C4� �0� :4� �>� <960)E
4>80�� 89AS)/��*4�14� /K�C� </�� �C4� �0)/��<C4� 9S/++>+14D� ,�n �
/4/�0F0�A:4/� >�8/4� �3� �>n� F)�8<07/n�� �/)3� 2:� �>� :+/�/� �>n �
U�F>4/.� �� �� 	�� � P�2.� 0)<07,9� 61A*n� �8�/�,D� _�*� ,�<,-040�/<*n �
2>+,4� ,��� �C4� !0<),S�2C4� 61AD*n�JD� :4� 1� *� 6/8�+0Kn� 1.�/)5�E
-*.� �,K��0� -:4,9.� /9�,K� </;� �>n� 2iD�n� <,�4*���/n� :F90�

!/�� /s� KSC)0�/�� 2:� �,K� 02):1.� +*V,9D� :o� ,K� /L� /S*<)�A4,� �
S:�)/�� :<VK,4�/�D� z�� �,K� V),9)7,9� �2� 2),S:2�,4� 34:5,98/�D� 07. �
�,4� 5C),4� </�0+:-,4�,D� �24� �>� F0*����� 3V�0)1A:4,4�� 4���� 2: �
AO0�3� �3� �0)8�<3� ,K2/ACn� >4� :S��0�)/AA:4�� >� :--K�/�/� �,K �
,),K.� </�/8<09>� ,�<,2,A�A3�14D� 3��4/� :2K4/4�,� �>4� /8V3+0�/4 �
�,K� V),9)7,9� 43� 2�/<�42940K818��� %:+,A04� 2:� "0�D� 2��>� :4� �> �
29��<>� S+09)3� AD3+�8�/� 9SC)0�/� �>.� N<),S*+01.� S,++/5C. �
:5)�87A0980� S)2.� </�/8<09>4� S/4�,714� �0)C4�

!/�0)5*A04,�� 2U�07.� �>4� 9S*� �2� V),K)�,4� S*+�4D� 2:,4� S34�1.

>)0� €‡@TWT� �̀� ‘r�k�r�� m�vœrkj��wj�� �j™k� wj�� ��jsj�� }p�kj��
qr�� ��o�i�poh�j� y��� �khj�� .�� +��

a†i� `S�� �� � �A�� f �� 80+�� fg�� � � � � �

�



D

w8�,)�� ��.� �14� N F�4��S*+01.�A:5)�� ��.� :4� �+/�/�/�.� A35�.� ?� †f

0�.� 8<�/-)/V7/.� ��43.� A*4,4� :S�� A/<)*4� 0��� 4U�3)<08FCA04� �
P7,�7� 0SU�/+>F0�/.� �8�,)7/� ��.� �14� U�F�4C4� :S�2*80,i.� /S* �
�14� A0�/4/8�0K8014� A:5)�� ��.� �14� �0�8�8�)/��2C4� �-0A,47/. �
>�0+04� 0740� �*�0� 294/�>D� 0�� 294/�*4� >4� 43� *)�8�>� >� �14� �0)C4 �
�>.� S*+01.� 5),4,+,-7/�� N ++U� *A1.� ,K2U� /9�>� >� </�/4,A>� �14 �
S/4�,714� �>.� S�p�+�0� � � .� 2�>� A�1�4D� ,7?��40.� 89543<�.� 04� ���
�14� �F�4C4� �8�,)7/� A4�A,40K,4�/�D� 204� 0�40� S34��� 04�0+C. �
6:6/�/� </�� /4/AV�86>���,.�� BA,+,-,KA04,4� 2U 9S*� S34�14� 0�40 �
*��� ]{� S/+/��,�TPuA4/.OC4*A/Q,�4� �*4� :4� �>� 4� ,� �� �� ,� /�4� /� �� , T �
+� ��<�>� KS1T07/� �,K� +*V,9D��>.� N<),S*+0,<� 5C),4D� ,.� /4:E
</F04� 0+C2�.� >4�� �4�/KF/� >8/4� �*� S/AS3+/�,9� �,K� P� �� ,� 4�K– �
8� ,�9� � 0 ) * 4 D� :4� 1� </FU� :</8�,4� :/)� �3� _34�08�>)�/J� :�0O �
+,K4�,D� </�� >� S/)U /K�1��,K� _��4/7,9� 3-9�3JD� 0�.� �,K.� /S*� �>. �
-01)-7/.� /S,QC4�/.� </�,7<,9.� �>.�S*+01.� F0)�8A:4��� �/K���2U �
:-0��47/Q0� �*� :VU� 9R�+,K� �0)*4� �,K� U�8<+�S� ,KD � S0)/��:)1 �
2:� S),.� 298A3.� �*� �>.� %:A�2, .D� 0��/� �*�/)5/�*�/�,9� U�V),E
278�,4� </7� :�0)*4���� �>.� /9�>.� �0*���,.� �0)*4� �:+,.TO>O�O> �
<T)/kO)�6TT*T,TO</7� >� P���A>O����)� 5–+�p��D� >.� �*�2CA/�afi �
-418�*4� 0�40� S)*.� �>� </�:�1� S:�)/D� :VU�>.� K8�0),4� *� �>.� N O �
S�:),9� 47<�.� 4/*.� 1<,*,A>���� �,��,/4/�,+�<C.� 2:� �,K� P�,E
4987,9� :S�� S)/4,K.�</7� 3S,<)>A4,9� -�+*V,9D� ,.� 2:4� 0750� A:4�0�� �
:S�S021�>D� :S�� �>.� 20o�3.� 2U� >4� *5F�.� �,K� w+�88,KD� �*� �0)*4� >4 �
P � * . � �,rU�+9AS7,9�</�� � /7 � . � �>.� U�+9AS7/ . � </�� �*��,K �
�9F7,9�U�S*++14,. � � �0)7�2:� �,K�24*A/�,.� !92/��4/7,9D � 2�
:4� K8�:),�.� 5)*4,�.� :4� 2�A,87/� >4� 5)>80�� C.� A:),.� ��� �>.� S*O �
+01.D�2�/V14,K8�4� ,L3)5/�,+,-,K4�0.�� !/�� ,L�A:4�S+0L8�,���,K�14 �
9S,+/A634,98�4� /9�*� </F*+,9� C.� *4,A/� 2�+1��<*4� �>.� /)5/7/. �
S*+01.D� _�,K� 38�01.� ax��’iJ� �14� U�F�4C4D� >��.� :4� �>� :S�A>O �
<0�� <,�+32�� >4D� �>� S0)�+/A6/4,A:4�� 9S*� �>.� N<),S*+01. �
a8502*4� S0)�05,A:4�.iD� �,K� �,9807,9� </7� �14� S)*.� �*4� w+�8O �
8*4�</�1V0)0714� ,L� 2:� �,K�,�.� 34�72,o,K4�0.� ���:/8�� �3.� _�!9O �
2/�>4/.�J� S)*.� 6,))/4� A3++,4� �>.� N<),S*+01.�� �� 0�+�7�����4

š� '

afi� � 4�/KF/ � >4� </�U� :S�-)/V>4D� /#" � �>.� 494��>.� N<),S*+01.� 0 '( �
,*2,9� :4R5,2,A�A:4�4D� �*� �,K� � � - : 1 . � >)C,4 � a�{{�\•�� ����•\—�
u�(� €�� h††�i� � �� � �



� ������)��� AB"� "

hf� +:-,4�0.� 4,,KA04� �*4� S)*.� 298A3.� S0�),-04>� �,9� 38�01. �
5C),4�� B � 2:� 2>A,n� !0 ) /A0�<* .D � p� :4�*.� �,9� �075,9.� �,9 �
38�01.� S0)�+/A6/4*A04,.D� :-0��47/Q0� A:4� S),.� �3� 6,)0�,/4/�,E
+�<3� �>.� �0+7��.� </�� �*4� </+,KA04,4� �,9� %�807,9� +*V,4D �
:o0�0740�,� 2U� /S*� �14� 6,)0�,29��<C4� �,9�V),9)7,9�9S1)0�C4� S)*. �
�>4� S)*.�3)<�,4� <,�+32/��B � 2:� ! ,++9�2. � �7F0�/�� A:4�494� 89T�
4>�1.� S)*.� 3)<�,4� �>.� N<),S*+01.D� KS3)5,98�4� *A1.� </�� ,L �
��F:A04,�� /9�*4� >� S),n� 298A3.D� >� S)*.� A08�A6)7/4� /9�>.�� `S� �
S*8,4� 2U� 04� /9�>� ��� S*+0�� S0)�0+/A6340�,� �*�0� *� 6,)0�,/4/O �
�,+�<C.� A:4� S)*.� �,4� #9</6���*4� :<�0�4*A,4,.D� P� �� *�A�0� �� / �
2U� 24*A/�;� -418�*.� 2>A,.D� 2:4�294/�/�� 43� *)�8F>�

P�/S+/��,A,414� 2:� �C4� <K<+1� S0);� �>4� 9SC)0�/4� �>.� N<),E
S*+01.� �>.� U����<>.� :S0<�0�4,A:414�:S,�<>8014� 0�.� S)/-A/��E
<>4� S*+�4D� /43-<�� >4� 43� </�/8<09/8F>� S 0 ) 7 6 , + , . D� C.� :4 �
S38/�.� �/�.� 3.�,+*-,�.� S�,.� `++�4�</�.� <,�4*��8�� a:o/�),9O �
A:4�.D� C.� -418�*4D� A*4�.� �>.� �S3)��.� S)*� �C4� 2�/2*514� �,9
�+0o342),9i�� �,K�,� 2U�>4� �,8,K�1� A3++,4� 34/-</�,4D� ,8�, �
20�4,7� :S�� /�C4/.� :+9A/74,4�,� �3� �++�4�<3� VK++/� </�� �3. �
S*+0�.� S*+0A,�� </�� A07Q,40.� </�� :+3��,40.�� �0)7� 2:� �>.� S0)�E
V,)3.� �,K� 3)5/�,�3�,9� �,K�,9� S0)�6*+,9� S��/43.� A*4,4� :5,A04 �
0�</87/.D� /7��40.� 89AV�,4,K8�� 8502*4�S)*.� �3�S)*�0),4� >2�� a80+� �
fpŠf‚ �</7�0o>.i�07)�A:4/�S0)7� �>.�S�F/4>.� :<�3801.��,K�38�01. �
S)*� �,K� %0A�8�,<+:,9.�� U?�81.� 20� �,K� 2)�,K� B C V ^ ] I P T ���.D�07�+,O�
-780�/�� �*� A><,.� �,K� �075,9.� �,K�,9� 0�.� †t� 8502*4� 8�32�/ �
a� A�/.� C)/.� ,2*4� i�� �K� S,+K� 2U� 3V�8�3A04,4� �C4� 9S1)0�C4� �>. �
N<),S*+0�,.D� :o0�0740�,� �*� �075,.�<K<+1� S0)7� �*� 38�9� /S*� �>. �
N2)�/4,K� �K+�.�A:5)�� �,K� </+,KA04,9� +*V,9� �,K� %�807,9�

��� S)*� �C4� �0�8�8�)/��2C4� N�>4/�� /2K4/�,4� </+>4�?S1. �
,R�4� 43� 075,4�� �,9+35�8�,4� >� S*+�.� </�� A:5)�� �C4� 5)*414 �
:��� �,K� �0)�<+:,9.D� :VU� ,8,4� 0740� 294/�*4� S0)7� �C4� �2�1��<C4 �
,�<�C4� +*-,.� 43� -:4��/�D� 385�A,.� >4� A3++,4�� U�++3�</7� S0)7 �
</+>.� </�� 89AA:�),9� �C4� *2C4� )9A,�,A7/.D� :o/�),9A0414� 78�,. �
�C4� S)*.� 3)<�,4� 401�:)14� A,)C4D� /2K4/�,4� 43� -:4��/�� +*-,.� �
�*� <3++�8�,4� 2U� 3S0�)-3Q0�,� </�� �*�0� >� VK8�.�� �*� A0-/+,S)0E
S:.� </7� 2+,k.� 72�*A,)V,4� �,K� NF>4�8�4� :23V,9.D� >� S+/8��<>



_1)/�*��.� �14� -)/AAC4� �14� :--K.� 2):14D� 3A/� 2:� �*� S+>F,. �
�14� </7� �*�0� </7� 494� </FU� :</8�,4� :/)� F/9AD/8�C.� +/AS)C4 �
34F:14D� :��� 2:� </7� ,7� :+/�C40.D� S/)0L5,4� S34�1.� S34�/� �/9�/ �
0�<*4/� +7/4� �0)S4>4�� `4� �>� S*+0�� 2U� /9�>� S0)�:6/++,4� �3. �
��%�7/.� 3S,5,k)7Q,4�/� /9�3.�3++>+,�4� +7/4� :S�5/)7��,.� �3� S,++3 �
A3+�8�/� 3+8�D� 3���4/� 2:,4� 43� 4,>81A04� </�3� �*� S/)U� q�++�8�4 �
:F,.� S/)U� :<38�,�.� �C4� �0)C4�� �,+K.� 2U� :��� S/)>+�0� 5)*4,. �
A:5)�.� ,9� ,7<,2,A��C8�4� 0<� S/)/++>+,9� S),.� �>4� �C4� 3++,k4 �
�++>414� :S72,8�4� 2�A*8�/� ,�<,2,A>A/�/� </�� 4/,7� 3++,7.� > �
:<� oK+,9� >� </�3� �3.� 0�2�<*���/.� :4� �/�.� �:54/�.�

!/�3� 2:� �/9�/� 2:,4� S),� S/4�*.� S0)7� �,K�,9� +*-,.� 43� -:4�O �
�/�D� *��� A0�3� �*4� 894,�<�8A*4� 3S38�.� �>.� U����<>.� 9S*� �>4 �
>-�A,4�/4� �C4� %�80�2C4D� :o� 2�,9� 3)/� /7� N�>4/�� �*� S,+���<*4 �
3S38�.� �>.�5C)/.� :-:4,4�,� <:4�),9D� �*�0�.� �>4� S,+�32/� U��F>4/4 �
3V�0)1F:4� � ) 9 � / 4 0 7 , �4D� >�,�� �*� �>.� <,�4*���,.� N)50�,4D �
AD0�0�:F�� /S*� �>.� N<),S*+0,k.� A0�3� �>.� 70)3.� �,9� :F4,9. �
08�7/.� </�� �>.� �,9� 6/8�+:�,.� :2)/.� 07.� �*� 38�9D� -04*A04,4 �
�,K4�0rF04� �*� S)/-A/��<*4� </�� 720C20.� <:4�),4� �>.� �0� S*+01. �
</7� 5,i)/.�� @�f4� 2:� 72)9A:4,4� :S7� �>.� /)<��<>.� �>.� N<),S*+01. �
KS1)07/.� 9S*� �>4� �:8�4D� �>4� 9S*� �,9� 4/,K� �>.� S,+�32,.� �F>E
4/.� a� 80+�� f‰i� :S�8�0V,A:4�4�� ��8�0K0�/�� 2:� 494D� 2��� 3409):�� �
*� �*S,.� /K�,r� :4� �,L.� :<�0�/AD:4,�.� :VU� 9R�+,r� </7� 0K):,.� :S�O �
S:2,9� 34�/5C�A/�8�� 2K,� ,9� S,++C� 3++>+14� 2�05*4�,4n� 4/L8<14D�
I�,K��1�>),.� </7� �,9� ���-�� �9A0C4,.�

�+>4� 2:� �,9� /)5/7,9� �,9�,9� �>.� S*+01.� <:4�),9D� F)�8<09E
��<,K� 3A/� </7� S,+7��<,9� ,4�,.D� :4� =�k� >� �C4� 0K-04C4� 6,9+> �
894>)50�,D� 2�0� ,L� 0KS/�)72/�� A:-/� :2K4/4�,� :4� �>� ����<>D� �C4 �
/o�*+,-14� �>.� S,+0,k.� AD0)C4� >4� </7� >� N � -� ,� )� 3D� >��.� :<�>O �
8/�,� A:4� �>4� S),8><,98/4� /9�>� 8S,92/�*���/D� 3++U�34/+*-1. �
2R:D� 2�0�2>+,4� 2��� >� 2�A�,<)/�7/� :S7� �*� 6:+��,4� S),>-0�,�� �0)7 �
/-,)3.� 2:� >2�� �,9� +*-,9� ,4�,.D� )��:,4� 2�3� 6)/5:14D� 2��� >A0L. �
O�>�-4CA�� :<07414� 894�/88*A0�/D� ,7��40.� �>4� 9S/)o�4� A�/.� </7 �
�>.� /2�>.� /-,)3.� :4� S38�� �>� �8�,)7/� �>.� S*+01.� /S,2:5,4�/�� �
?U�o0�0740�,� 2U� /9�>� /S*� �>.� �0�5�8�078�.� S)*.� �>4� N<)*S,O �
@+�4� 34/63801.� </7� �>.� /4/�,+�<>.� �,K� N)07,9� S3-,9� KS1)07/.

/0���"� ��1� �$��;���"� �3��$1� 456�)� ��1�5��7����)�81� 4�6�1� -9



E2

–)*.� 3)<�,4D�</7� C)7Q0�,� :4� �,�.� ‡,)0;,"9��<,�n� K�;*� �,9� Q,++3O �
<;.� A4�A,409F:4�,n� +*,,9D� :,U� ,9� K��0),4� �*� F��0�,4� �")KF��� �/ �
"U ,4,A/�_!0)/A0;<,nD@� 1� �;;++/�;+Cn� /4�7� ��n�3-,)5.�]{���/+/�,7 �
:5)C4�,� 3�;*� �,K� ">A,9� !:)/A:�;<,KD� �;),.� ,4� /9�>� :.0�0740�,D �
":4� >4� A:4� :4� ��� 3)5/;*���;� :4� 5)>�0;� ��)"O� �,9� �:+,9.� �,9� "?– �
Œ�� Œ�� /�C4,n�afi( � 3++U� ,A1n�� 	 . � � Q/+/�,K� �4� /<A3Q1�4� "�3� �*k �
:4� /9�*i� ";/)<Cn� -;-4*A04,4� :AO*)�,4�� `4� /K��� 894�-,4�/ �
"� +/*.� ��n� U����<>nD� ,K� A*4,4� ,L� 0K-040�.D� 3++/� </7� ]{� �/ �
:./7)0�/� -044>A/�/� �14� <>��14� </7� /-)C4� /9�C4� <,A7Q,4�0.( �
3-)*�/;� </7� <�S,9),7D� :��� ":� </7� ]{� <0)/A07.� �/� ��),Y*4�/� �,k �
:O���"0KA/�,n� /9�C4� ):),4�0.D� 3�;4/D� </F3� ,L� U�F�4/7,�� 07CF0O �
,/4D� ��)".� �/� 0.,�F04� 0�,<,A�Q*A04/� ��/4�,�/� 0AS,)0KA/�/�34��+Š �
+/,,,4D� A3+���/� ":� �/� ":)A/�/� </7� �*4� 63A*/</�� �,K�,7.� ": �
,�),,F0�:,4� �,4� ,Y�,4D� "?*�;� >� U����<>� ,K�U� :4� �,�.� ,��,)*),�. �
`+09,;4;,;.� 3-),7.D� ,K�U� :4� �,�.� <)�F,)*),;.� �,K� ,;�0� "�7�,�9� �*O �
��,;.� �</4*4� O/)>-0� ��,,*4� "�A��)�/<C4� </)SC4�� �,� :A;;,);,4( �
":� 5)0Q0;� 4/� 4,�F>� -�-4*A04,4� </FU�,4� :��� </7� 494� :4� �/�.� ��.( �
U�4/�,+>n� 3-,)/�.� >�|pqp�0�Q/)3",.,4� �)*Q,4�

!GTI� ’	�NJT\UGWXDPI� BUR� �;B;G�ER� BUR� BXI� 	&WUIE�LI� JA��
\PLe� ;BP� J\;C;�E� FE�� PZ’E�DLI� KI=� ]JA� �A\LI;e� ]G^;DNIUR��
;N;I� DdFGAI�B�� FE�� BBPG�� BE�@ P G � ^ L G E� BXI� EG^E�LI� 	&WU‰
IXI� IE� NI’TEBG�•LDPI�� !G;•AIB;R� FEB]� DTFGAI� PTR� EFDKI� �B;Z�
]BBPLe=� D]\�;BE� ’N� B;Z� BBG]R� ]GFB;I� BPBGEDDPI;C=� ;� FEBLFU��
DPI;I� KI� K’U=� ;CIN;BU;EI� FE��J G ; ] ; B P T E =� XI� BA� ]RT;\;��
VLBEB;I� ;� P�R�L� N G E D N d�F A e� KI=� JGAe� BAI� N\ETXIE� NFBPT��
IADPI;e� BUe� JP’T]’;R=� ’T	�Ke� A�  UGTBAR� ’dEGGNPd�� 	̀ IBEZWE� |j�
FEBLF;CI� NI� J\UWZT� ;Z� DAI;I� ;a� ^PTG;BP8^IEd=� ;�BTIPR=� BU� PZ��
DE\]FBL� FE�� NF� B;Z� EFGLBUG�;C�  �� � �� � ��� � � l��V�
f7� � i l � �� XGEI� JGAR� DPBUDAG�EI� B;Z� #E\KG;C�’TN^;IB;R0� ’GCB��
B;D�IU� FPGED�Bd’d� VU� ^GXDPI;d=� K;F;CI=� ’PdI;�� BKI� BN^IUI�
;IBPR=� BKI� FPGEDPCBTFKI=� KBdR� BA� ]G^Ed;BEB;I� NI� ˆWUIETR� K_�
PJTBU’PCDE=� ]\\E� FE�� ;T’UG;CGV;�=� C;BPG;I� ’N� FE�� ^E\F;^LIPC��
BE��� �A� ’	�]R�;\;VXBEB;I� B;Z� JGAR� IAB;I� BPBGEDDPI;C� ];BPLR7

>)0� !G/‚�� V�� † �vpn �y�kq� p�� p �� ��� . �� )�/�

� � " - . F /� % � � 1 �

�



>�S,+9F)K+��,.� KS0+/A6340�,� :4� S38�� 0S,5>� ! / + + � ) ) * � D �
>� 3VF,41�3��� 2>+,4� ,��� ’�zs� S/8C4� </++78��� :4� ��� S*+0; �
S�->D� >� </s� 494� :��� ’�zs� :4� /K�,�.� �,Y.� QK5A�),�3�,�.� F:)08�4 �
,+1.� A>� :<+07S,98/@� 2;�2� ’�zs� :��A3�,� �2�/Q*4�1.� 04� ��� /K�� �
</FU� /9�>4� +0�R92)7/4� S/85,K8��5C)/�� v� 20� !/++�))*�D� >� ,K�U@ �
:4� 3)5/�,�:),�.� ,K�U� :4� K8�0),�.� 5)*4,;n� :4� �1� S0)�6*+1� �>. �
S*+01.� S0)�+�VF0L8/D� KS2� �2� *),S:2�,4� �,9� U�+KAS�0�7,9� 0o3)E
A/�/;� a :4/4��� �,K� 494� S/)0<<+�87,9� �>.� ��-�� j1�0;(G>.i� S)2. �
/9�>� �>�20o�3� �,K�w+�88,K� *5F�� 0<� �74,.� S:�)/.� a6)35,9iD� >��. �
<3F0�,.� 0�40� S)2.� �>4� �,9� )K/<,.� <,7��4�� �3� 494� 20� 8943-0�/�O �
�2� K21)� /9�>.� 0�.� 3A.*�0)/� �/� S),� �>.� S:�)/.� �/S0�4*�/�/ �
A:)��� B � 2:� A0�/oK� �>.� 20o�3.� �,9� w+�88,K� *5F�.� </s� �,9� S0E
)�6*+,9� �>.� S*+01.� 5C),.D� *� 3S2� �>.� !/++�))*�.� </s� ��)2.� �3 �
341D� 2:42),;.� >4� </�3V9�,.� </s� <>S,�n� C)/Y8A:4,.� a�2;2� </� �
<>S,; � :</+0��,� �2� 4*��,4� /9�,K� �A>A/� i�� `</++�0)-0��,� 2U� ? �
:4� /9�,L.� S+>F,.� 34F:14D� A3+�8�/� 2:� �14� NF>4�8;� +7/4� S),8E
V�+C4� 714�

!/s� *� S),.� �>4� /)�8�0)3@G� 2:� �,9� S,�/A,K� *5F�4� </�� 9S:) �
�>4� !/++�))*�@G� 5C),.D� �2� S),38�0�,4� 2>+,4� ,��� ’�� - �)� /� �D� ,9O �
8A�<),K� 2�/V:),4�,.� >4�� �+>4� 2:� �0)C4���414��*S14D� ,7,�� A3+�E
8�/� ,�� �>.� P>A��),.� </;� !*)�.D � 9S>)50� S),.� �2�A:),.� �,K�, �
:Ss� ��.� <,7��.� �,9� S,�/A,K� -:V9)/D � S+:,4� >� htt� �>.� S�->. �
A:�)/� 2;:5,98/�� 4�V0)0� 2U� /9�>� S)2.� <,�+*���/� S),A><�� A0E
�/oK� 29,� S/)/++>+14� +*V14D� ,��;40.� 6,)0�,29��<C.� A:4� 9S* �
+�F,2,A7/.� 9S,8��)7Q,4�/�D� 4,��,/4/�,+�<C.� 2@�KS2� >A�<9<+�<,9 �
6,94,r� 8942:,4�/��� �4�/KF/� �2� �C4� U�F�4/714� >4� �� �� 3�2� �� ,�X	 �
,� K8�0),4� C.� F:/�),4� �C4� </FU� �++�4�<*4� :F,.� A0�3� �>.� �C4 �
�/4/F�4/714�0,)�>.� 8942020A:414�/-C414� �� z�4� /�F��4� /�7�<�2�4? �
:</+0L�,�� ��40� 2@�*A1.� +7/4� /AV76,+,4D� 07� :5)>8/4�,� >� �,K+3O�
5�8�,4� :S;�S*8,4� :5)>8/4�,� �1� �*S1� �,K�1� ,�� U�F�4/7,�� :4� �#. �
�/4/F�4/Y<,7n� 3-C8�� S)2� �C4� A0-3+14� ,7<,2,A�C4� �,9� #9E
<,K)-,9D�89-5)*4,9��,9�)>�,)0.� P�A,8F:4,9.@� C.� 2U/9�1.� /AV7E
6,+,4��740.�</�/8<09/s�S)2� �C4� �</4C.� A0�/-0408�:)14� �,K�14@ �
5)*414�9S>)5,4�:4��>�494�C.���/271�S/8�-4C8�1�8</V,0�207�<,�O �
+32;�� `<� 2:� �C4� 2K,�+*V14D� �C4�KS0)<0�A:414� �C4�A/<)C4� �,9@

C�0���"� �:1� �'D� ;���"� �3��$E�456�)� ��E�5��7����)�81� 4�6�1� -<!



E G ��0���)��� ��"

��/27,9� S+09)C4D� 2� 0�.D� 0�<*��,.� gU� *� 4,��*�0)14D� ƒ†p?� KR,. �
0514D� afi� N � )� g��� �� �� 2� .� :</+0��,�

�7� <CA/�� g:� 0.	�� �/� <�>A/�/� �14� 0�.� �SS:/.� �0+,94�14D �
/��4/� S34�,F04� S0)�:*/++,4� �3.� U�F>4/.D� 2:4� 0+<,98�� �>4� S),E
8,5>4� �AC4� A0-3+,.D� S,++1� 2U� >��,4� >� /)5/�*�/��� S)2.��>4 �
F3+/88/4� :S�A�.7/� �>.� �,9� !:<),S,.� </s� �,9� %�8:1.� S2+01.� �
P�*��� S,+K.� A:4� S/)>+F0� 5)*4,.� A:5)�.� ,9� ,L� U�F�4/7,�� 0)-1 �
,�<0�*�0),�� 3).14�/�� S)2.� �>4� F3+/88/4� -�-4*A04,�D� S,++1� 2U �
0��� S+0�14D� A:5)�.� ,9� �>4� �0� /o7/4� </s� 8S,92/�*���/� </�/E
4,>81���� �14� S0)s� �24� �0�)/�3D� /��4/� �2� <0�A>+�,4� >4 �
�>.� 5,k)/.� /9�C4�� �,9�,9� 2U� 3V,)A>� >�/4� ,K� A*4,4� ,L� 6/E
8�+07.D� ,L� �>.� !0<),S7/.� </�� �14� S0)7� /9�>4� �*S14� 208S*Q,4E
�0.D� </s� ,7� A0�U� /9�,9.� �>4� /)5>4� +/6*4� � .� 0KS/�)�2/�D� ,���40. �
:Ss� �3� A08*-/�/� A3+�8�/�</�� �>4� <9)�*���/� ��.�5C)/.� �,4� 4,94 �
S),80L5,4D� 3++/� </s� V98�<*s� +*-,�D� 2�*��� A/<),s� 2�:))098/4 �
5)*4,�D� :1.� ,9� �3� �,9� �0�)/�C.� A�:),.� �>.� U����<>.� 3S,�0+:O �
818��� �3� /)5/7/� 2>+,4� ,��� -:4�� �14� :4� �>� U����<>� !)/4/C4 �
:S0-�-4�,8<,4� �24� �*S,4D� :4� 1� :4� �,�.� :42*o,�.� �14� U�F�4C4 �
5)*4,�.� >��0� 3<)*S,+�.� �2)KF�� �,9495�?/� </s� �2� +/AS)*4� 0S7E
40�14� �0�)/�09.D� C.� 2 )0 �4>4 � 0��� 4>8,4D� >��.D� C.���40.� 3++,� �
S/)3� �3.� 3<�3.� �>.� �++32,.� 4�8,0�20Y.� 8<*S0+,�D� :-:40�, �
</�3� A�<)*4� </s� /9�>� </�3� �>4� �C4� 401�:)14� -01-)3V14� :S7O �
<+�8�4� _>S0�),.J�� P�*��� +�A4,F3+/88/� 2�05C)�Q0� �>4� 4>8,4 �
�/9��4� �>.� U����<>.(� 3++U� >� </�3� A�<)*4� :S�</F�A:4�� :+9. �
�,9� :��� �*�0� 0KF9� 4,��,29��<C.� ):,4�,.� !�V�8,K� </s� /7� S),85CE
80�.� �C4� </�/))0*4�14� )93<14� /S*� �0� �,9�!,)92/++,K� </s� �,9? �
�7-3+01�a†iD� 0��� g:� </s� *� 4*��,.� 340AD,.D� 28��.� :.CF0�� �>.

7L i � ` S �F � �� |r���p�=� }j�i�pos�j� y��� }��� Z[��  �� .�� h†t(� B �
†pghinrkh� a�.�� †hg� � � �� i� 2S,+/A634��� N)2���24� :<0L4,4� :5� �C4 �
+*V14� �C4� ?�-)C4D� *8��.� :4� �>� /4/�,+�<>� S+09)3� �>.� �,9� ��/27,9 �

I<,�+32,.� C4D� :50�� A:4� KR,.� hgƒ?D� V:)0�� gU� :55+�872�,4D� :S@� *4*A/���
�,�� N - � � �:�),9� ��ACA04,4�� Š � �2� :55+�872�,4� �,K�,� 2:4� KS3)50� �

I494�� � � � � �

a†i�q�S�F�� S0)7� �,K�14� [\•��	{ˆ}�\	•[\•� �\•��d}�[\•� _�z	�\• �
I˜�™� ����^zJD� ,7��40.� 894��356�8/4� A:4� 078�-�80�� �>.� /)5/�,+,-�<>.



F/+388�.� �>4� 3AA,4� S)*.� �>4� 34/S0S�/A:4�4� /<�>4D� :S+>)1O �
8/4� �*4� 8�04*4� �,K�,4� S,)FA*4�� �,� 3+7S02,4� 2UD� ,S0)� :.�
�:+,.� 894:Q080� S)*.� �>4� >S0�),4� �>4� �,�,9�,i� �)*S1� 4,��,29��O �
4�C.� �C4� �F�4C4� -04,A:4�4� u0)8*4�8,4D � 298<*+1.D� 04�/E
5,K� 2:� </�� ,K2/AC.� </�� 8>A0),4� :��� 2�3� �*� +�S/)*4� �,9� 023V,9. �
43� 2�/6>���.� 2K4/�/�� 04� S,+9,A6)7/�� �,� 9R�8�,4� 2U� /K�,9� :2/V,.D �
8�04>���.�+1)7.D� †D„� A*4,4� A�� 0740� 9S:)� �>4� 0S�V340�/4� �>.� F/E
+388�.�� `S�� ��0)�<+:,9.�2U� :��� �*�:2/V,.� 04�/KF/� �,8,9�,4� A3O �
+/<*4� >4D� C8�UD� ,�<,2,A,KA0414� �14� _A/<)C4� �0�5C4JD� :20�D�
,S,k.� 8�0)03� 53)�4� �>.� ,�<,2,A7/.� :S��095�>� 638�.D� 2�3� S,++C4 �
m5/+7<14� </�� A0-3+�,4� +7F,k4� 43� </�/S�08F>� �*� :+,.�� �,K�14 �
,K�1.� :5*4�14D� 0S7� S,+K4� 5)*4,4� A�<),�:),�.� :5)>8/4�,� ]{ �
U�F�4/7,�� S0)7� �>4� /<�>4� 2)A,�.�� !/�� S)C�,4� afi� A:4� :5)>E
8/4�,� �C� S),.� 298A3.� �>.� S*+01.� ,)A1� �C� </�3� �>4� :o,2,4 �
�,9� �/+/A�47,9� S,)FA,K� S3+/�D�A:4� %�9�A�,� ��� �3�2D/��� .�D</+,9O �
+:4,kT�494��20�_!0)/�874�JD� </�� �>�S),.� 4*�,4� �,K�,9� /4/S0S�/E
A:4�� 85�8A>D� >��.� :8�74D� C.�V/740�/�D� *� S/+/�*.� �C4� j� 1�)�C�4 �
+�A>4� a� �3� 494� �� )� /�S�0�Q� *�4� /� i@� :S0��/� 2:� �C�aS/+/�Ci� j� /O �
+>)1 � A3+�8�/� :5)C4�,� A:5)�� �C4� /)5C4� �,9� 0?�� S�� Œ�� /7C4,.� �
`-:40�,� 2U� *� ,)A,.� ,K�,.D� *� 2�:514� A:4� �C4� U�F�4C4� A7/4� </� �
>A�80�/4� S)*.� 4*�,4� C)/4D� :5*A04,.� 2:� S)*.� 298A3.� �>.� S0E
�)C2,9.� 4>8,9D� 0o� 2�,9� *� S,)FA*.� :S+�)CF�D� 2�A*8�,.� +�A>4 �
a9S*� �*� A�<)*4�3<)1�>)�,4D� 2� 494� 9S*� �,9� :<<+�8�27,9� �,9� ��-� �
�01)-7,9� 0S�8�:V0�/�iD� 36/�>� A:4� </7� R/AAC2�� /<�>4� :514D �
:A63++14� 2U� >A�<9<+�<C.� 0�.� �>4� -�4�� `S�� �>.� S/)/+7/.� 2: �
�,9� +�A:4,.� �,K�,9D� *?8��.� S/4�0+C.� 0�.� :AS,),9.� A*4,4� 4/9�/. �
:o>)<0�D� �*� ,AC49A,4� >4� S,+754�,4�a†iD� ,K� ,L� <3�,�<,�D� 3+�0Y.�
ŽŽŽŽnŽŽ� ŽŽŽŽŽŽŽŽŽ

O][kX� �0)A/4C4� �5,+>.D� :o022F�8/4� 2U� �S*� x } 	 ��} | � </7� � z}c ]	 � �

l \ � � �� %��€�� f t �
>)0� €`@T�T� †pgv�jnrkh� .�� �+ v�� tr�guj�� p�� p=� ��� .�� zM�
>+0� ? � ��� ,�vghs�lj�� > S/)3� ‘r�k�r�� r�� �proj�k=� m�vprkj����

�j™k� qr� wj�� �p�kj�� y�� �kk�up� �jlk� %�� >)MM)0� .�� +*� l � i� �S,O �
+/A63414@�3T+1.� �*4� S0)7� ,K� 2� +*-,.� :4�/9F/� *)A,4D� �7F�8�� �*� S / ( �
–+/�*4�j3+�),4D((�S0�2>�>�A:4� /4/�,+�<>� �>.�5C)/.� -147/D� >��.�>4�S,�: �
606/71.� S9FA>4� �>.� F/+388�.D� :+C2,9.� >4� VK801.D� >� 2:� F3+/88/� �0O

� � � � 	 � � ��1� �$�� ;���"� �3��$E� 456�)� ��1� 5��7����)�F1� 4�6�1� -?



E , ��G���)��� � &

A3+�8�/� ,4�0.D� S+>F,.� 3,K14� 0�.� �*� NFT4�8�4� �5F9,S1+07,�O �
S),9A>F09,4�

?`40</� 20� �) *+, � ��)T.� �,9.� �0-/)0�.� S,+:A14� �14� U�F�4/714 �
3–2� �14� �0+09�/714� 20</0��)7214� �,9� Q?�� /�C4/.� </7� ��.� /43-E
<�.� 4/� :S�8�>818�� ��4� 0/9�C4� S),8,5>4� G�/;� :S7� �*� 4/9��<>4D �
2�*��� ,�� :4� �8FAC� </7� �7-74�� -07�,40.� :S:21</4� :4� �,�.� 4/9��E
<,K.D� ,K2:4� :S7� 0</�*4� :��� </7� S+:,4� ,K8�12C.� A0�06+>F�� 07. �
�/� �,9� +�/:4,,�� �,94/4�7,4� 2U� :4� �C� 0 < � 1 � S�� Œ�� /7C4�� </��€� S� %

/<,+,9F7/4� �14� �,9� �*+14,.� /4/A,)VC8014D� A3+�8�/� 2U� 0S7 �
�14� �0�8�8�)/��2C4� 4:/4� ,K8�12C.� ,R�4� :+/604� >� �14� U�F�E
4/714� S*+�.�

!/�3� �/9�/� �14� :S7� �*+� ,4,. � -04,A:414� 2+7-/� A*4,4� 29E
4/�*4� /8V/+C.� 43� *)�8FC8�4�� v � 2U� /Ko�8�.� ��.� S,+7��<�.� �,9 �
2>A,9� 2943A01.�</�:8��804� :,U� 0o>.� �>4� /-,)34� 8S,92/�,�:)/4� �
�,K+35�8�,4� C)7,F�� S/)U� /9�>4� >� :4� /9�>� 2� �*S,.D� :4�1� �/ �
A:+�� �>.� 8940+0K801.D� �>.�24,A/Q,A04�.� v �+� �� /�7�/� .D� 894>)O �
5,4�,D� *S1.� �3� �>.� +0��,9)-7/.� /9�C4� :<�0+:818�4� :4� �C �
A0-3+1� �,K�1� :S�51)71� 2�</8��)71D� �C� 9S*��,9� �,+14,.� 72)9O �
F:4���� �,94/4�7,4� 2U� /AV76,+,4� 9S3)50�D� 07�>� 494� A07Q,4/� S,+�E
��<>4� 294/A�4� <��8/A:4�� 0<<+�87/D� �*� U����<*4� <,�4,6,K+�,4D �
:4� �>� /-,)3� �3.� 8940+0K80�.� :S,�0Y�,D� >� :4� 3++1� �*S1D� 24� ��40.( �
�C4� 40,7�:)14� KS,+/A634,98�4� 074/�� �*4� :4� �>� 4,��,29��<>� �>. �
N<),S*+01.� 9SC)0�/D� :4� >� K8�0),4� �*� :S7� `�-7++�� U$20�,< �
72)KF��� $8/K�1.� 2:� Q>��A/� 9S*� S,++C4� 3A,�86��,KA04,4� 0740� �
07� �3� S,+93)�FA/� 2�A*8�/� ,�<,2,A>A/�/D� /��4/� �C� 0?�� S�� Œ� �
/�C4�� �>4� A08�A6)�4>4� /-,)34� S0)�:6/++,4D� :S7� �*+14,.� �2)9O �
F�8/4� >� 6)/2K�0),4� </�U� /<,+,9F7/4� 781.� �>.� �</4C.� :S7� �* �
2�A,<)/��<C�0),4��)/S078�.�9S*� �>4� !+0�8F:4,9.� �-0A,47/4�S,E
+��07/.� �C4� U�F�4/714�� �7� 2U� a2� </7� S�F/4*4i� *)F*4� :8��� �,9�,� �
2>+,4D� ,��� ,�� �0� 3)5,4�0.� </7� >� 6,9+>� �>.� �,9� �*+14,.� 4,A,O

4/-C2�.� 5/L� 36/F>.D� S0�)C2�� S9FA:4/� �G,98/D� �7F�8�D� +:-,A64D� �*@�
S/+/�*4� j3+�),4� ,+7-,4� :42,�:)1� :4� ��� 494� :81�:)/� S/)/+7/D� 5/L@ �
*>�Š �0L5,8�� 8�32�/� >� A7/4��C4� �F�4C4� C)/4�Š m� :4� �>� S�)7� �*4� ->E
+,V,4� �,S,F087/D� # � ,K� �*� �,9� �1�>),.� :55+�/72�,4� @D� ��F/4C.� ��5T �
S,�:� VF380�� A:5)�n� :4�/rF/� *� �>.� F/+388�.� S9FA>4�



B087/.(�:4� �1� S/+/�C� 8940</+,94�,� 0��� �)9�/40K1D� 04� 1� A�0�3 �
�>4� ��.� 6/8�+07/.� </�3+98�4� ,7� :.� 09S/�)�2C4� 3)5,4�0.� ,� � <9O�
60)4>�/�� </�� 2�</8�/7� :?S)/��,4� A0�3� �14� V9+3)514� �14� �0883E
)14� U����<C4� V9+C4� </�� ��.� :<� �,K�14� 0<+0-*A04�.� 6,9+>.� �3 �
</F><,4�/� /9�C4�� U�S*� 20� �,9� �*+14,.� 4:/4� :<�>8/�,� 8S,9O �
2/�*���/��2�S),A4�A,409�:4� N- ) /K+� ,4D � 3�0� </7� �14�/)5/714 �
�*S14� �C4�S)2.� 89Q>��8�4� �14�0-<+�A3�14� C)�8A:414� 2�</8��E
)714� S+0�8�,4� pS2� �C4� U�F�4/714� ��A,RD:414� 0��� </7� A0�3� �3. �
/4/A,)VC80�.� �,9� A0-3+,9� �,9��9�342)*.D� ,.� �0+07/.�<,�414�<>. �
</�/8�),V>.� ��4� U����<>4� �*�0� 081804a�i�� `4� �>� /)<��<>� 2: �
�>.� N<),S*+01.� S+09)3D� :4� �/L.� 3S,<)>A4,�.� _S:�)/�.J� �/L. �
_A/<)/�.J� </+,9A:4/�.D� KS2� �2� `):5�0�,4� </7� 9S:)� �2� ,9�A/E
<)34��>.� 4,��,29��<>.� �>.� /-,)3.�S+09)3.� ]X� U�4/<0 ���,�4D� ,� 70O�
)24�>4�C4�P�,8<,9),i4� :S7� �C4�S),S*214��>.� N<),S*+01.D�A:-/ �
9S3)50�� 9S:)� �,4� 494� 4/24� �,9� �1�>),.� 8S>+/�,4D� ‚t� 850224�A�D �
S)2.�34/�,+3.� �,9� 34�),9� �,9� �/42.� a80+�� fg�i�� �2�8S>+/�,4�2: �
�,K�,� 894:50�/�� S)2.� �>4� 0S�V340�/4� �>.� N<),S*+01.� 2�3� A0E
-3+�.� :4� �>� S:�)/� ),k-A>.D� >��.� :4� �1� 341�3�1� A:)0�� 6/FA7E
2/.�<+7A/<,.� 0��� </7� 494� 2�/8CQ,98/D� /S,+>-0�� tt� 6>A/�/� S)2. �
298A3.� �,9� )̀05�07,9� 07.� �>4�341�3��4� �,9�V),9)7,9� :S�V340�/4�( �
@&4� 2:� �2� 8S>+/�,4� �0)24� �>.� �,9� !:<),S,.� �9-/�)2.� N-)/9O �
+,9D� 894>-,4�,�2U:4/K�1� 3S2� �,9��*+14,.�a†i� </7� :o�.� ,LU�F�E
4/7,�� :V�6,��A0�3� �>4� 34/<>)9o�4� /9�C4� C.� 04�+7<14� </7� �</4C4 �
2S+/� V:)0�4D� 2S1.� 494� 2>� :o� 72�C4� CS+�8A:4,�� �24� 9S:)� S/O�
�)72,.� *A*818�4� ,)<,4�

/0���!� �:1�"�'�� ;���"� �3��$1� 456�)� ��1� 5�� 7����)�81�4�6�1� -+

afi� �*S,9.� �,�,K�,9.� 4,,rA04� S+>4� �,9� N )07,9� S3-,9� </'� �,r� �)9E
�/407,9� �*4� :<�*.� �,9� S0)�6*+,9� �>.� S*+01.� 5C),4� ,K� A*4,4� �*4� S/)3 �
�,� � /++32�,4� S)*.� 34/�,+3.� �,9� B+9AS�07,9� </7� S/)3� �*4� w+�88*4D �
:4� �>� 70)/� 2>+,4� *��� �>.� S/++32,.� �F>4/.� S0)�V0)07/D� *S,9� �*� </O �
�>A04,4� A:4� 3-/+A/� �>.� t0/.� >4D� ,� :o� U�+7,9D� C.� :+:-0�,D� A0��O �
4:5��D� 27</�� 2:� S0)7� 3S),6,9+0K�14� V*414D�:2�<3Q,4�,DŠ 3++3D</7� �*4�
5C),4� �*4� :4� �C� S0)�6*+1� �,9� P0+V�4�,KD� ,� 4/*.� >4� �,9� �S*++14,. �
6,)0�,/4/�,+�<C.� �,9� B +9AS�07,9Df� :4� V � V,40�.� :2�<3Q,4�,D� ,7��40. �
CA,+*-,94� A:4� �>4� :/9�C4� S)/Q�4D� �859)7Q,4�,� 2 ' � *��� 2�</71.� �,K. �
/4��S3+,9.� /K�C4� :V*4098/4�

>+0� tr�guj�� p�� p�� ��� Z[ �� 9%�� .�� +)z�



S

PK,� 2:� �*S,�D�?:4� �,L.� S0)�5C),�.� �>.� S*+01.� ,4�0.D� 24,A/O �
8�,7� :-:4,4�,� 3S2� �*+14,.� 3++1.� S1.�� �418�*4� 0740� S*8,4� 2 �
A:-/.� 34/A,),1�>.� S0)s� S,++,K� :S,�0L�,� �>4� /-1->4� ��.� :4 �
�>� U����<>� 40,+/7/.� </7� S*8,4� :A*5��804� 0KS)*8��,4� 43� S,�>O �
8��/�� �/�,;� �,L.� S,+7�/�.� �>4� AD:5)�� �,K20� AD*4,4� 9S*� �14� 09S/E
�)�2C4� :��?,A�04�4� 38<�8�4� :4� �,L.� �14� :V>614� -9A4/87,�.�� !/�3 �
�*� S40KA/� +,�S*4� �,K�,�:+0K�0),4�3V:����*�0�afi�0�.� /S/4�/.� �,K. �
S,+7�/.� 24,A�/8�*4� �;� 3S2� S/+/�,K� -9A43�,��,4� �>.� :.� 0K-04C4 �
40,+/7/.�� ��f4� 2:� �,K�,� >� 09<+0>.� N</2>A0� /D� >��.� �>4�0S1E
49A7/4D� C.� :,�<04D� 0+/604�3S2� �,K� 0S�51)7,9� �>.�U����<>.�>)1,. �
N</2>AD,9� >� `</2>A,9D� ,9-5)24,9� �,K� %�8:1.�� �&4� 2:� 6,O �
)0�,29��<C.� �14� U�F�4C4D� 0S7� �3� 20o�3�A:4� �>.�S)2.� �>4� �+09E

9H� ������)��� � .

874/� 3-FK��.D� ,+7-/� 2:� A*4,4� +0S�3� �>.� C)/.� S)2.� 4*�,4� �,K �
!,+14,K� wSS7,9�� 2.� /F34/�,.� A:4� 2�3� �,V,<+:,9.� :-:40�,D �
S),��,�7+>.� 2:� �,L.� U�F�4/7,��.� 2�3� �>4� A0�/oK� 34�,K4�14� <>S14 �
�:8�4� /9�,K� :4� �C� :+/�C4�D� 2�U� ,K� 2� !�V�8*.� 2�/)):0��� B �5C),. �
2U� 2� 3,�0)1A:4,.� A:4� �>� N��4/D� :4:514� 2:� </7� �,K.� 61A,K. �
3++14� ��4C4� F0,�>�14D� �2�<:4�),4� /9�,K�0�504� 04���4��89A�S+:-O �
A/��� 2C20</� S/4/)5/714� �0)C4� 0+/714D� C4� A�7/� 72�/Q*4�9k.� A74�
2�3� �2� AD/<)*4� -T>)/.� ��A�1A:4�D� :o� /9�>.� 2:� �>.� :4� `)05F071 �
0+/7/.� S/)/6+38��A�/� a80+�� f‰i� ,K8/D� :+:-0�,D� ,��� >4� >� 20KE
�0)/� 3)5/�,�3��� :4� /S3��� �>� U����<>� 0+/7/�� �:8,.� 2:� �14 �
2:42)14� �,K�14� 2� �>.� U�F>4/.� 72)9�,� 61A*.D� S/)U� /9�*4� 2@� 2 �
�,K� v)/<+:,9.D� �,K� �>.� �85K,.� </7� �>.� S/+/�8��<>.� >)1,.D �
?`�0),4� 2:� -9A438�,4� >4� �2� 6,)0�,/4/�,+�<C.� A74� �>.� S*+01. �
</7� :4� �>� �,K� #9</6���,K� 9SC)0�/� �2)9AO:4,4D� !94*8/)-0. �
2:� </�3� S/+/�*4� F)�8<09��<*4� AKF,4� :S�<+��:4�� �&4� 2U� 2� �C �
?&)/<+0L� /V�0)1A:4,.� ,K�,.� �*S,.� C)�8A:4,.� 0�.� �,�,K�14� 0V>E
614� �>4� 38<�8�4D� ,���40.� :o� 34,A,�,-04C4� :-:4,4�,� -,4:14D� :o �
U�F�4/714� 2>+,4� *��� S/�:),k4� </7� ,K<� N�F7214� A��:)14�

P�/-04,A:4,9�2:�5)*4,9� S,++,KD� >� :4� N�>4/�.� /)5��0<�,4�<> �
S),/5F0L8/D� +7/4� �/5:,k.� :S�2:21<04D� ,�0� 3S2� �,K� :�,9.� „hg �
S�� Œ�� �>4� �>.� U����<>.� >-0A,47/4� S),80S,�>8/�,� �2� :42,o,4

>)0�š}•]^\	� p�� p�� ��� .�� +)*�� ll�

�



</7� 8,V*4� </7� �-0A,4�<*4� �14� �0�8�8�)/��2C4� -:4,.D� ,���40.� �3O �
�,9� 67,9� 04� ��� @�����<>� </7� 3++1.� :��7� �2� 6:+��,4� S),>-/-,4� �
4�5,4�0.� ,K<� 2+7-/� 5)>A/�/� ,7� �-0A*40.� ,K�,�D� :S0207o/4�,D �
*)ACA04,�� A:4� 0<� S,+���<C4� +*-14D� 1V0+,KA04,�� 2U� 0<� ��.?�
S)/<��<>.� 3A/� </7� V�+,�:54,9� -4CA�.� �14� S/+/��,�:)14� S/)U �
q�++�8���9)34414D� :S0207./4�,D� +:-,A04D� 04� �0� N�>4/�.�</7� �,7. �
S0)�5C),�.� �/590)-24� :4� ,�<,2,A>A/8�� 2)/8��)�*���/D� >��.� 9S�E
)0��<>� >4� 3A/� A:4� �>� �14� F0C4� F)�8<07/� </7� �C� </++1S�8A,7 �
�>.� �0� S*+01.� </7� �14� S0)�5C)14D� 3A/� 2:� �>� 09S)/-7/� </7 �
C,0+07/� �14� S,+��C4�T� 7

w2�/.� 2U� 2+1.� S),8,5>.� 3.7/� >A�4� 0�40� >� 8K4�,4,.� S)*4,�/�O �
�,K� �0 �8�8�) / � ,KD � *S1.� S*8�A*4� �>� S*+0�� S),8S,)78��/� �
K21)� </+*4D� ,9� :8�0)0��,�� tf� S/+/�,7� 2��-,K4�/�� A0�U� 0S/74,9 �
A3+�8�/D� ,��� S)C�,.� ,K�,.� 1V:+�A,4� S),8�<*4�1.� :S,�>8/�, �
�>4� !/++�)),�4D� 2�/<,8A>8/.� �>4� S�->4� �/K��4� 2�3� A/)A3)�4,9 �
</�3� A:�1S,4� ,�<,2,A>A/�,.D� 044:/� K2),))*/.� :5,4�,.�� N + + U �
*A1.� 204� >)<:8��� 07.� �,K�,�� P�*��� >� _ :4403<) ,94, .JD� 1. �
�*�0� C4,A3Q0�,� *� 0K92),.� ,K�,.� F�8/9)*.D� 2:4� :S>)<0�� 07.� �>4 �
S,+934�)1S,4� S*+�4�� P�3� 2:� �C4� -04,A0414� 4K4� 0)094C4� V/40E
)*4� :-:40�,D� *��� :4� �,L.� 5)*4,�.� >2�� :<074,�.� S,++3� �C4� K2)/O �
-1-0�14� 1<,2,A>��8/4D� 3S0)� Š�0S7� �0)�<+:,9.� A0-/+,S)0SC. �
2�/8<09/8�:4�/� </7� �2� S:)/.� +/6,4�/�Š�C)�8A:4/� >8/4� 34�7

� � ���� 	 � Q� {� � � D � 4� Q � :� Q�,9� 9,/�,.� �14� V)0/�14� </�� �14� ,0./A04�,4� �,� S)*8V/�*4� 4/ �
S/)38518�� �,L.� N��4/7,�.� </7�DR950�424� �C4� ,)0�4C4� S�-C4

/0���"� ��1� �$�� ;���"� �3��$1� 456�)� ��1� ��� 7����)�81�4�6�1� 9��

X‡W�-. / fi�� �)2.� �,�/K�/� 2@� 92)/9+�<3� :)-/� S/)0750�4� :4� S)C�,�. �
A�<)*4�K2/�,.� /S,�/A709A/� >� �>.� N<),S*+0,k.� S�->� !+0RK2)/�kO �
:.� >.� 92)/-1-*.� </�3� A><,.� �>.� /)<��<>.� S+09)3.� 2�0<+/O �
27Q0�,�� U�++3� S,++C� S+0L,4� </7� S,++C� <3++�,4� K21)� >4� �*�
3S*� �,K� ")�+�88,K� </7� ?�A���,K� </7� #9</6���,K�� 4�++, �
2UD� C.� V/740�/�D� K21)� :S,)7Q,4�,� ,7� U�F�4/7,�� :<� �>.� �,̂ �
w+�88,K� <,7��.�

U�++3� S,++C� �/9A/8�,�:)/4D� C.�07<*.D� S/)0L5,4� /L8��8�4� �/ �
A0-/+,S)0S>� ,�<,2,A>A/�/D� C4� *� -:)14� �0�878�)/�,.� :4� �0� �>n

afi� �}	��}|� �	{ˆ}�\	•[\	� �\•�� €�� †g�

�� •€�

v78
�

•:e

� 8 � � y �� ��

� � � � 	�� ���



78����
�

)� )

7n�ff�
D(n�(�@m

N<),S*+0�� </�� �,L.� 4,��,/4/�,+�<,K.� /9�>.� :S0+360�,�� `S7 �
�>.� <,)9V>.� �>.� N<),S*+01.D� >��.� 078/KF�.� �-0A,4�<>� :-:40�, �
:2)/D� OA0-/+,S)0S:.� �2)K��� ,7<,2*A�A/� S)2.� ��A>4� �>.� U�F>4/.D �
�>.� �271.� S),8�3��2,.� F03.� �,9� �0�8�8�)3�,9D� ,8��.� </7� �>4 �
<0V/+>4� �>.� S,+�32,.� �F>4/.� :53)/o04� C.� :AS02,4� �KS,4� :4 �
�,�.� N���<,�.� 4,A78A/8�(� S/)3� �1� A�<),7� 6>+,4� ,��� 4/C� �>. �
�,+�32,.� 09S)0S:.� �2)K��� �>.� F0,K� ��8/9),V9+3<�,4D� *S1.� V9O �
+3��14�/�� �/� 3V�0),9A04/� /9�>� /4/F>A/�/�� �2� 2U�,�<,2*A�A/ �
�,K�,D� 2�;0)� 2:4� :o0S0)34��� </�3� S34�/D� A0-3+/.� S/):850�298E
<,+7/.D� 2�*��� >� �>.� N<),S*+01.� :S�V340�/� /4CA/+,.�>4�� �/)3 �
�>4�KR78��4� �>.� N<),S*+0,k.� �:8�4� </7� �24� �*S,4D� *S,9� 2� •09.D �
C.� +*-,.D� :27</80D� �,80�2C4,.� </7� U�F>4/.� :)�Q*4�14� a80+� �
f‰iD� S)2.� 4*�,4� A:4� �,9� `)05�07,9D� �)7/� 2U KR�+*�0),4� �,K�,9 �
A:�)/D� S/)08<0938F�� </�3� S)C�,4� �2� :2/V,.� 53)�4� �,K� 4:,9 �
4/,K�� �S0�2>� 2:� �2� :2/V,.� 3S*� �0� /4/�,+C4� </7� A08�A6)7/.D �
+7/4� </�/<+�4:.� >4D� :4�/5,K� 2:� S+0L,4� >� 2:</� A:�)/DU� /43-<� �
>4� S+>4� A0-3+�.� 0S�5C80,i.� _+7/4� A74� �859)3� F0A:+�/� 43�
</�/8<09/8�C8�4D� /��4/� </7� 8940�0+:8F�8/4� :<� �0�)/-C414 �
�0�)/7<,K� S1)C2,9.� +7F,9� aS1)C2,9.� A:4D� +7/4� 2:� 8�0)0,K �
���/4*+�F,9iD� 43� *A/+�8F>� 2:� >� :<� A:�)14� 8502*4� ‚‚� S)2.� �,�. �
h†�34/-</�,K8/� 0S�V340�/J�� `S7� �>.� :S�V/407/.� �/K��.D� †ƒƒƒ �
�0�)/-,4G�<C4� AD:�)14� ,K8�.D� *� 4:,.� �2)K��� </�3� 2C)�,4� 69FA24 �
4/*.D� ,K� /o�*+,-/� +07R/4/D� 0��� </7� 4r4� 9S3)5,4�/D� 340</O �
+KVF�8/4� 2�3� �C4� 4:14� 34/8</VC4D� ��� A:4� 6/FA720.� </7� ,7 �
<7,40.� �04�0+�<,K� >8/4� A�/)A3),9D� /7� 2:� A0�,S/�� �/)7,9D� �3 �
2U� 3++/� S1)C2,9.� +7F,9�� �&4� 2U� *� 4/*.� 07<*�1.� *<�38�9+,. �
S0)7S�0),.� a�g� </�3� A:�1S,4� <7,4/.� :514� </7� f‚� :4� �/Y.� A/O �
<)/Y.� S+09)/�.i�� �2� S�0)*4� 2:� �,K�,� S0)�:2/++04D� C.� 07<38/� �
D:8�7D� 8�<24� 3ADV�S)*8�9+,4D� ftt� /<)�6C.� S,2C4� ahf�A �i� 63F,.�
�5,4�/@�:<� �,K�,9� 2U� >�:S149A7/� :</ �*AS02,4� � _�34�/� 2:afi �
�3� :<� SC),9D� A:+�U�,K� 4/,KD� +0S�C� <05)1A/��8A:4/� <,4�3A/��D �
<9/4,2/V>� >8/4� </7� :)9�),2/V>�</7� A0+/4*2/S�/J� a†i�

"9-� �)����)��� � .

afi� �[�� ��]•z\{��|� []	� ‘z	�•\•••� €�� „� ���� ƒf‰� ���
a† i � P�3� �C4� ��\�� fgg„ � :4� N 5) ,S*+ ��� -�4,A:414� 34/85/VC4� :4

W



�7� �0�8�8�)/�72/�D� ,7� </7� S/)3� �*4� w+788*4� </�4>4� ,�<,2,A��O �
8/4�0.� �1� �9F7?1� NS*++14�� �0)*4D� �704,>��8/4� 43� 72)K818�� �1

/0���"� �:1� �$�� ;���"� �3��$1� 456�)� �:E� 5�� 7����)�81� 4�6�1� 99

�C� A0�/oK� �/)�04C4,.� </�� `)05�07,9� �*S,JD� 2.� KS0+/A6340�,� *� �0)*. �
A:4� �>.� S,+�32,.� U�F>4/.� 5C),.D� 2�3� S,+9-C414� t:� +7F14� :S08�)1O �
A:4,.D� +07R/4/� 340</+KVF�8/4� �,7514� )0-3+,9� 4/,KD� 2.� ,K<� 08��4D� C.�
KS,+/A6340�/�D� 3++,.D� 3 ++U� >�*� KVU� &),2*�,9�a  ̃  J� „ h A : - / ) , 4 i �
A4�A,409*A04,.� S/+/�*.� �>.� S,+�32,.� U�F>4/.� 4/*.D� *4� ,7� �:)8/�� :4:O �
S)�8/4�� P �3 � �>.� 34/</+KR0�9.� �/K��.� S38/�� /7� S),-04:8�0)/�� S0)7 �
S/+/�,K� ��/)F04C4,.� -4CA/�� 3)2�4� 34�):F�8/4�� � 3 � 2U� /o�*+,-/� 0< �
�>.� 34/</+KR0,i.� �/K��.� :o/-*A04/� �:+,4�0.� 43� -4,k)78,iA04� �,�.� 34/O �
-4C8�/�.� �,K� 343� 50�)/.� 6�6+7,9D� S/)/��F:A0F/� :4�/KF/� :4� 8K4�,A,i �
*8/� *� S,++,K� 3?o�,.� 3)5��:<�14� </7� 2�09F94�>.� �>.� NF>4�80� �0)A/4�E
<>.� 85,+>.� <�� �9�� t�j�oljvw� :2�A,8709804� :4� �1� Œ  � �*A,k� 80+72� �
��z� w��� ,�kkv�g�v�� wj�� tgrv�gh�� p�ghp�v�� -� �k�krk�=�>)0� </7� :4� �1 �
Œ   � � *A1� 80+�� )���+z/�� %vglk�    

B � S0)7� ,K� *� +*-,.� 4/*.� :o38�9+,.� >4� </7� P,k)�<*.� </7� S0)7S�0),.D �
2K,� A:4� S),8�380�.� ‡5,k4� S)*.� � � � </7� P D� 2��)�A:4,.� 2U� 07.� 2K,� A:)�D �
�*4� </FU� /9�*� 4/*4D� 8�<*4D� </7� �*4� ,US�8F*2,A,4�� ! /7� *� A:4� 8�<*.� 07. �
�)0�.� 2��)0L�,� 4/9.� 2�3� 2�S+>.� 80�)3.� <�*414D� *� 2U� ,S�8F*2,A,.� S)*. �
2K,� A�<)*�0)/� /K�,K� 8940750�,� 21A3��/� 2�3� 2K,� 07<*�1.� �9)C4D� A0E
�/oK� �,K� 8�<,K� </7� �,K� *S�8F,2*A,9� *4�/�� P�/ -)3AA/�/ � </7� 85:2�/ �
�,K� 4/,K� �,K�,9� 0K)>,0�� ��.� :4� ��k�uj�� tg�unpvj�� )MM/� �pl��  � </7 �

  D� </7� :4� �1� �� � � �f�� � wj�� wjrk�gh�� p�gv��� -��k�� � *A �� Œ  � 80+�� hh ‚ �
I�& � K� +� �� 2UD� :o� >.� *� 4/*.� </�08<0938F�D� +7F,.� >4� �>.� N<),S*+01 . �

</7� SC),.� �0�)/Y<*.� </7� A3)A/)/�� v � �+�� �C4� A:4� F0A0+714� 0�40 �
</�3� 5C)/4� </�/V/4>.D� �C4� 2U� KS:)� �3� F0A:+�/ � A0+C4� �,K� 4/,K �
S,++3� �0A35�� :-</�1<,2,A�A:4/� 0�40� :4� �)�87� A:)08�� �,K� 3)<��<,K �
�>.� N<),S*+01.� �075,9.�� � 3 � �0A35�� �/r�/� A:+�� A:4� F)�-<,K� ,4�/D �
:?��� 2U� 3S*� �,K� b \ z^ \ � �C� S/+/�,�:)1� �/)�04C4�� a2.� ,K2:S,FU� KS>)o04i �
/S,2�2*A04/D� A0�*S/�� 0�40� A/)A3),9� </7� :S�8�K+�/� </7� �)7-+9V,�� </7 �
-078/� +7F,9� �0�)/Y<,K@� :?��� 2:� 8S*429+,�D� 2�3V,),4� 75,4�0.� 2�3A0�),4D�
:<� A/)A3),9� </7� +7F,9� �0�)/Y<,K�� �,K�14� ,7� A:4� A/)A3)�4,�� 8S*429E
+,�� A:+�� 0L40� �,K� 4/,KD� 2.� ‡+/60� A:4� �>4� 3)5>4� �>.� ,7<,2,A>801.� �S* �
!7A14,.D� ,K57� 2:� </7� �*� S:)/.�� q���� 2:� �3� +, �S3� A:+�� �,K� �>.� S,E
+�32,.� 4/,K� 0�40D� �720�o04� *� <�� y �� š • \ 	c � \ {[ �� ! /7� 2>� ,7� A:4� F0A:O�f

>)0� ‡D@GU<W�IB;R��•��� @E\ETAž� BKR� @;\T]�;R� 	&WKIER�Xz•��D� I�;I� KG[EB;� ;�F;�;DLI� A�

 �DLI� I;BTXBTG;I� B;�� @CG@;\UW:IB;R�  @;C� /� I��I� !EG�TIXI�� ˆ \\ 	� W8DLR� /� IEWR� ;OB;R� Ÿ)I�
6\E‹€� ks� @�GER� �T] � BT� BKI�  �DLI;R� (CVKI� FE�� OT]� FTGT<Bœ<TTR� �C<DTIT�R� �I� BK� &G^K� BKR�

;�F;�;DK<TLR�� 4TB]� � � � BKI� DTBE(;G]I� >*/*�� � • �0� ��� � BKR� &K\;C� BLI� <CDDE^TFXI� ^GU‰
D]BLI� T>R� 	&WKIER� •F;�ADU<TI� /� !TGTF\KR� �F�� BLI� WTDT\�LI��•��� yp�ll� �•���  �DLI;R� B/€�

ylly� !EGWTILIE� DTFGABTG;I� �FT�I;C€

h



9, ������)��� �!"

�C� P�s� 4T�?�829�?G�1.�A:4� �,K��0),K� �,K�,9D� –):n� �3� 4,��,/4/�,E
+�<3� 2:� ��n� S2+0,Jn� �.�� � :G��:n� /9�>n� S,+K� A0-/+,S)0S:8�0),�

+�,�� �,9� 34/5/k9VF:4�,.� 4/,K� 6:4� >8/4� ��.� /K�>.� K+�.D� 2�*��� ,7� A:4 �
�,9� S�0),K� :o� :)9F),V/7,9� 8<+�),K� �0�)/L5,K� +7F,9� >8/4D� ,7� 2:� �,4 �
8�<,K� </7� �,K� ,US�8F,2*A,9� 1<� �,K� 8<+�)*�:),9� <9/4,K� ���/4*+�F,9� ��. �
N<),S*+0,�.�� B + 7- / � 2:� A*4,4� �0A35� � :4� �,K�,�.� 0K)�4�/�� +7F,9� S1 O �
)C2,9.� �0�)/Y5,K� </7� 2K,� A/)A3),9D� C4� �4� A:4� +09<,KD� ‡4� 2:� A:+/4,. �
` +098�47,9�� �7� 2:� <7,40.� </7� �3� :S�8�K+�/D� /7� �)7-+9V,�� </7� �3� -0�8/ �
�0�)/L5,K� � 8 / 4 � S34�/� +7F,9D� +0S�C� <,4�3A/��� <05)�8A:4/�� �3� 2: �
�14� /0�1A3�14� -078/D� �3� / -3+A/ � /D� �3� /<)1�>)�/� </7� /7� S9)/A720. �
0<� +09<,K� 5,42),<*<<,9� A/)A3),9@� ,7� 2:� � ,75,�� �,K� �0� 8�<,K� </7� ,S �O �
8F,2*A,9� 0�<*�1.� �� � �0�)/L5,K� +7F,9�� � * � �,K� S�0),K� 27S02,4� >4� A:4 �
0�<*�1.� :<� S+/<C4D� K+�.� 2U� 3-418�,9(� �3� F0A:+�/� 2U� *A1.� �,K� 2/S:E
2,9� �,K� S�0),K� �� � �0�)/-C414� +7F,9� �0�)/L5,K� �8/4D� C.� ��4/� �,K�14 �
20�<4K/8�D� V/�4*A04/� 4K4� 9S*� �3.� 6/FA72/.� �>.� �14� <,)C4� S),8�3801.�

` .0�3Q,4�0.� 2:� �*4� 4/*4� </�3� �>4� � 0 5 4 � < > 4 � : ) - / 8 7 / 4 D � 09)7O�
8<,A04D� *��� ,7� A:4� F0A:+�,�� �,K� S�0),KDUA3+�8�/ � 2:� �,K� 8�9+,63�,9D �
:S�A0+08�:)/4� :)-/87/4� 05,98�4D� ,7� 2:� �,K� <9)71.� 4/,K� 3A0+08�:)/4D �
��� �� � 2>+,4D� *��� *� <9)71.� 4/*.� /)5/�*�0),.� 0740� �,K� S�0),KD� K8�0),4 �
S),8�0F:4�,.D� B � 2:� 8�9+,23��.� :<� �0�)/-C414� 0740� +7F14� 38942:�14 �
S)*.� 3++>+,9.D� C.� :4� �C� :4� U�+9AS7/� @&)/71�� �14� 2:� 8S,42K+14 �
/4�8,4� KR,.� :5*4�14� </7� 2�3� �0�)/-C414� S0)�8�,A7214� 89420,A:414� * �
</�C�/�,.� 2:4� 8942:0�/�� S)*.� �*4� 8�9+,63��4� a18/K�1.� �*� <�,4*<)/O �
4,4� S)*.� �*� :S�8�K+�,4i(� ‡��� 2@� ,7� 8S*429+,�� :V3S�,4�/�� 3++>+14� :4 �
�>� 2)�Q,4�071� :S�V/407/� S)*.� �,�.� 507+08�� A*4,4D� �>.� �81� :S�V/407/. �
3AV,�:)14� �14� 8S,42K+14� <,7+�.� ,28�.�� � * � 2U� :S�8�K+�,4� :<� 2K,� 0740 �
*)F,-14714� </7� 3++>+/�.� 8942020A:414� S+/<C4D� /7� 2:� �)7-+9V,�� /8K4E
20�,�� S)*.� �*� :S�8�K+�,4�� � 7� 2:� A0�*S/�� :<,8A,K4�,� S�F/4C.� �*� S3+/� �
34/-+KV,�.D� 3� 4K4� ,K5� ,)/�3�� ! /7� �3� /0�CA/�/� 2:� KSU� /-/+A3�14 �
:<,8A,K4�,D� S0)7� C4� *� <�� € � } [ • � ] ^ z � :4� �� � � • \ � { � � Z[�� Œ � € �� fg„ �
�-)/R04�

B � 4/*.� 2@� ,K�,.� 2:4� 0�50� �)0�.� 6/FA72/.� C.� 894>F1.� S/)3� � , L . ` + O �
+�4�<,�.� 4/,L.� D� 3++3� A7/4D� C8S0)� </7� �*� :4�B +9AS7/ � ?&)/�,4�� @�8�� �
2U� >� 6/FA7.� /K��� >� �*� F0A:+�,4� :.�8,K8/� :S�6,+>� a 0KF94��)7/�i(� 2�* �
</�3� /+>F0�/4� ,K� +,-�8�:/� 6/FA7.D� </F*8,4� </7� :4� A:4� �>� 4,��,/4/E
�,+�<>� -147/� *+1.� :++07S0�D� /++/5,K� 2:� 2:4� 0740� :4�0+C.� +0+/o09O�
A:4��� t f � P1)�<,K� T9FA,K� <7,40.� 2�/QK8A/�/� A:4� 75,98�4� 07<,8�D� <�,E
4*<)/4/� 2:� 6/):/� *S182>S,�0D� :4�,A3.� 2:� </7� 2/<�9+7,9.� 343� �:88/O �
)/.D� 2�3A0�),4� 2:� S)*.� A:4� �>� 6380�� fDp „ �A(� C.� :--�8 �/D� S)*.� 2:� �C �
<�,4,<)341� S0)7� �*� fDh t �� � * � �14�<�*414� KR,.� 3*)�8�,4D� </�3� 2@� /4/E
+,-7/4� 3++14� 4/C4� „� #0 #� 2�/A:�)14� �14� S)*.� �>� 6380��� t f � 2U :4� �/�.



�,K� �/)F04C4/.� 4/*4D� :��7G�+��?�4� B+9A�n�;0��|�4� :?5,4�/�� �4�/KE
F/D�� � � � �� � </�3� �*4� :��05C)�,4� AKF,4� �3� A:4� �0+09�/7/�+07R/4/� �,9

I�0���"� ��1� �$�� ;���"� �3��$1� 456�)� ��1� ��� 7����)�81� 4�6�1� 9<

A/<)/Y.� S+09)/7.� <7,40.� 75,98�� A�<),�:)/.� 2�/A:�),9.�� ! /7� �*� A:4 �
�S�8�K+�,4� ‡50�� KR,.� </�� S35,.� fD† ‚ „ � A D� /7� 2:� �)7-+9V,�� KR�+*�0)/� �
A:4� 0�40� �,9� KR,9.� �,K� �S�8�9+7,9� S0)7� �3� p� �</�,8�3� �,K� A D� S+3�,.� 2U �
� %,98�4� /7� A:4� �4� �V � A0�CS1� tDg†† � A �D� /7�2U �4� �/�.� S+09)/�.� tD ‚ „h � �
�7 � A0�*S/�� /4�8,�D� C.� 2?� /K�1.� </7� �3� -078/D� 2�3V,),4� :?5,4�/� <9A3O �
��,4D� C8S0)� </7� �,K� �4� �7-74� � 4/,KD� 2� 8S,92/�*�/�,4� S),.� ��4� �8�,E
)7/4� �,K� P1)�<,K� 4/,K�� �4�0KF04� 2:� 2>+,4D� 2��� *� 4/*.� �*� </�U� 3)53. �
*)�Q*4�0�,4� A*4,4� -0�8,4� 0750D� �*� 2@� �S�<+�4:.� �14� 30�1A3��94� -0�8,4 �
��:F�D� 2�0� </7� >� �S�<+�4>.� 8�:-�� �V09):F�D� C8�0� �3� -078/� �,K� �0� 30O �
�CA/�,.� </7� �14� A/<)C4� S+09)C4� 2:4� </�08<0938F�8/4� �C� /K�C �
-)*41D� 2�*��� ,K�0� </�/�,A>4D� ,K�0� <9A3��,4� >F0+,4� 750�� 2�3V,),4�

�0�3� 2:� ��4� 7)094/4� �>.� K+ � .D � �>.� � 0 5 4 � < > . � � ) - / 8 7 / . � </7 �
�C4� , � < , 2 , A � < C 4 � 8 5 � A 3 � 1 4 � �,K� 4/,K� ,K20A7/4� :?5,A04� /AV�6,E
+7/4D� *��� /)5/�*�0),.� 0�40� �C4� �0)8�<C4� S,+:A,k4�� P�*�� � S)*.� �,�. �
07)�A:4,�.� �3� F0A:+�/� �,K� ‡o1� S�0),K� S/4�3S/8�4� *A,�/� 0�40� </FU�K+�4 �
��� </7� �054�<>4� �)-/87/4� S)*.� �3� S)*� A�<),K� 34/8</V:4�/� F0A:+�/ �
�,K� NF>4�8�4� B +9AS�07,9� </7� �,K� S/+/�,�:),9� �4� ` +09874�� 4/,K� �
� S0�2> � 2:� �*� A:4� B+9AS�0�,4� *� �0�878�)/�,.D� C.� -4�,8�*4D� 43� ,7<,( �
2,A>� >)o/�,D� *� 2@� �4� `+098�4�� 4/*.D� ,� � 2>+,4� �<� S/)/6,+>.� �C4� �*�0 �
,�<,2,A�A3�14D� 7)-,4� �C4� /9�C4� �<0741� 5)*4�94� 0�40D� 2943A0�/� 4U34/O�

-3-1A04� �*� ‡o1� S�0)*4� �,K� �4� N<),S*+0�� 4/,K� 0�.� �,K.� 5)*4,9.� �,K �
�0�8�8�)3�,9�� ! /7� �3� /4C�0)/� 2:� �,K� ,�<,2,A>A/�,.� A:+� � </�3++�+/ �
0�40� </�3� �0� �>4� K+�4� </7� �3� 85>A/�/� �,L.� 5)*4,�.� �,K�,�.�� B � �5�4,. �
�S7� S/)/207-A/��� �,K� <�,4,<)34,9� *A,�*.� S1.� 0740� S)*.� �*4� �,K� �4� U� E
+9AS7/� 4/,K� �,K� P�*.D� A/)A3)1� 2U� 04� �0� �/�.� A0�*S/�.� </7� S 3 8 � � > �
8�:-�� �5)C4�,� ,7� q`++�40.� ,7� -0-,4*�0.� �0+09�C4�,.� �,K� � � � /7C4,.@�
</7� �3� QC2�/� 2:� �,K� 30�CA/�,.� a NF �4 / � �4 � - �- /4� ,A /57/ i� 20�<4K/8�4D �
*��� 2:4� 0�40� S),-04:8�0)/� �,K� �0�8�8�)3�,9D� </�U� /<,+,9F7/4� 2:� </7 �
�*� S0)�8�K+�,4�� �0+09�C4�0.� 2:� �)1�CA04D� ��.�3++,.� >F0+0� </�/8<093E
80�� >� /9o>80�� A:-/4� �>.� U�F>4/.� �4� �>� N<),S*+0�� 4/*4D� >� *� 34>)D �
,4� 07.� �*� 38�9� >� N F�4/ � �S/4>-/-0D� </7� ,.� ��AC4� /9�>4� �3� 2�3� S04O �
�0��)72,.� �0+,KA04/� A0-3+/� � /4/F>4/�/� 078>-/ -04n� q&� �0� K+�� </7 �
�054�<>� �)-/87/� </7� �3� 85>A/�/� �C4� �0� F0A0+714� </7� �C4� 341�:)14 �
�,K� S0)�8�9+7,9� A0+C4� 3-,98�4� �A3.� 07.� �*� 89AS:)/8A/D� *��� �*� *�� �
S�0)*4� �7)-,4� �,K� �0�8�8�)3�,9� �8�74�

� ,K� +*-,9� 2U �4� �,�.� :AS),8F04� S0)7� �C4� �,K� 4/,K� F0A0+714� *?4�,.D(�
3S0V�43A0F/D� *��� * �0� 8�<*.� </7� 2� ,S�8F*2,A,.� 3)5/�*�0),.� �,K� �o1 �
S0)�8�9+7,9� 0�40�� ! /7� 3-4,,KA04� A:4� ,L/� �3� 34C�0)/� A:+�� �,K� 8�<,K �
</FU�K+�4��0� </7� �054�<>4� �)-/87/4D� 3++U� �<� �,K� 2�/-)3AA/�,.� �,K

� � 	



H G ������)��� � .

A0-3+,9� G�Q�/G�+9,A,9� G�/�:))09,54D� „� ›:� P09</+714� —c�X� :SL����
81��)7/� �1� P;f� 34:��G�04D� ]{� •U� U�F�4/7,�D� �0+09�C4�,.� �,9

4/,K� 4,,KA04D� ,��� �*� 3)5/�*�0),4� �):5F0�,4D� 2� KS2� �,9� 494� /4��</E
�:8��D� 2:4� 0�504� 35)�6C.� �*� /K�2� 85>A/� �,9� 401�:),9D� 2�*��� >4� 5/�3 �
��� A:4� A�5)*�0),4D� :4� �1� /K�1� 2:� 8502*4� �*S1� 72)9A:4,4�� � 3 �F:81A04 �
3)<��<C�0),4� �,4� S/+/�*4� �,9� ` )05F:1 .� 4/24� 2:4� 2943A0F/D� 2�*�� �
</FU� v )*2�� ˜  � � „„ � S0)�0�G0� �3� /)5/7/� ��.� +/�)07/.� 8KA6,+/D� =† �

O>8/4� /A:81.� S)2.� 3)<�,4� �,9� S0)7� ,K� *� +*-,.� 3)5/7,9� ��.� S,+�32,. �
U�F>4/.� 4/*4D� 2>+,4� *��� >� :4� �1� 494� ` )05F071D� >� S/)U� /K�1�� P�2 �
�2� 3)?G/L,4� `):5�07,4� 34/-</71.� �,8,r�,4� >4� :--K.� �,9� A0-3+,9� ��. �
U�F>4/.� 4/,KD� C8�0� A0�/oK� 3AV,�:)14� 8�04*.� �*� S,+K� 2�32),A,.� >4� �
� 7� +,�S*4� *� �0�878�)/�,.� 3S/4�/� �*4� A:-/4� 4/*4� C<,2*A�80� A0�3 �
�,r� 7o1� :S�8�9+7,9D� 35/�3+�S�,4� 0740D� 2�3� �7� 2:4� L2)9804� /9�*4� 4,O�
��C�0)*4� ��D� *S,9� S,+K.� �4� �*S,.�� � { � 2@� *A1.� �*� 0o1� S0)�8�K+14 �
A*4,4� �S*� �,K� �0�8�8�)3�,9� C5,2,A>��D� :o�-0��/�� A:4� >� A0-3+�� �14 �
2K,� 4/C4� :--K��.� 3S+,K8�/�/D� 4,07�/�� g:� </�� 2�3� �7� A:),.� ��� �,K� ` O �
)05F07,9D� 2� K8�0),4� 0K)K4F�D� :S�� �14� F0A0+714� �,K� S0)7� ,K� *� +*-,.�
4/,K� ��.� U�F>4/.� >*)/8A:4,4� :8�74�

�,K�14� ,K�1.� :5*4�14D� S),YC4� 07.� �>4� :)094/4� �,K� 4/,KD� :o0�3Q0� �
*� 5 �� š�	c� \{ [ � a :4� � �s�•� Z[�� Œ  i � �>4� �8�,)7/4� /9�,K� S)2� �C4 �
�0)8�<C4� </7� A0�U� /K�3D� </7� 3S,V/740�/�� -4CA�4D� *��� ,7� U�F�4/7,� �
:S/4�*4�0.� A0�3� �>4� 3S,5C)�8�4� �C4� �0)8�� 8�)/�09A3�14� 341<,2*O �
A�8/4� �3� �0� �075�� </'� �3� �0)3D� :4� ,�.� 5/ '� *� KS2� �C4� �0)8C4� :AS)�O �
8F07.� 4/*.� a S+>4� �,K� S0)�8�9+7,9iD� 2�*��� 3S7F/4,4� KS,+/A6340�� :S' �
ƒt � ‡��D� :4� ,7.� ,7� U�F�4/7,�� :4� 35A>� �>� A0-78��� >8/4D� T409� 4/,K� U� E
F>4/.� </7� F�8/9),V9+/<7,9� 43� �A04,4� A:5)�� �>.� �,K� ��/)F04C4,.� ,'_ �
5,2,A>801.�� � 7� �,K�,� A>� :-:40�,D� S,K� �3� �0)3� 8<0K�� </�/�0F0�A:4/D �
+:-0�D� >8/4D� S,K� g:� �3� �>.� F0,K� </7� �3� �C4� 89AA3514� 5)>A/�/D� 3 �
07.� U�F>4/.� �1� ƒ„ƒ� A0��4:5F�8/4D� t�0� *� 4K4� �/)F04C4� ,rS1� �0�0O �
+�8A:4,.� >4n� P�*� KS,+/A6340�D� *� �D� 34,�<,2,A�F:4�,.� �,K� 4/,K� �>. �
S,+�32,.� U�F>4/.� A0�3� �3� �0)8�<3D� </�0�:F�8/4� :4� /K�C� ?a:4� �V �
*S�8F,2*A1� �1� </7�2K,� 0�0)/� 21A3��/� 75 ,4 � � �Š @�S�F�� 80+�� hh� � �A�i �
C.� </7� S)2� �,K� �3��0� 8<0K�� </7� �3� 5)>A/�/� �>.� F0,K� </7� �C4� 89AE
A3514�� � 2 )3 Q0�� 2:� �3.� -4CA/.� �/K�/.� </7� :SU�3++/� </7� :S7� :S�-)/O �
V>.� �74,.� a •|]	�� ���� �  �� h†i�� �:)/.� 2:� �,K� 4K4� �/)F04C4,.� + / O �
6*4�,nD� �3� A:4� S,AS�<3� 8<0K�� 07.� �*4� *S�8F*2,A,4� as i � /K�,K� 3S2� �,K

>)0� ? € T € � A b ; D ; I � �v����ƒkƒ9� €EB*� ��� � ™�� t �j�oljvw� �™œv�r™� B&Y� ™��� ƒƒ\ƒTƒ��
IE;z� B� ¡� €&7UI�R� ™k• ��vke� *Y0�ƒ�••,>†y��¡� ™ƒv� v � , › � � j e � €pv� �kS� •Y@N� kƒ�k€� k��
bI;Dƒ� TA R =� k�y � & ƒ T < � A O ; D 7 ƒ ��k�.� " I � !EG&TI7I;>� )™*�

_�{™�� �v�DaŠEVTI:<BTe‹>� � 8 � �D L e� ƒ�Te� �� !EC<EI�ER=� ! E �TIA4 � ���• �r y � �*

�ky� ��kllv�•�r�ƒ� DA:;€=� &\\*� ™pv� ™�y� M\;I� I€AI=� � n � • � ™ƒv� KDT�R� ™�9�



A�4*.� N4�08��)?C4,.� �>4� A0-3+�4� �14� P� �� /� 8� ��1� 4� 0,)�>4� :@G��
S/+/�,7@�:�0+,94� �0)/S09,4�0.� �,4� P7/D� A0-/+,S)0S:.� :A0++0� 43

/0���"� ��1� �$�� ;���"� �3��$1� 456�)� �:1� 5�� 7����)�81�4�6�1� 9?

�>.� S,+�32,.� A0��4:5F�8/4D� �3� 2:� �>.� F0,K� 5)>A/�/� 07.� �*� 4*��,4� 2,iO �
A3��,4� �,9� *S�8F,2*A,9� �,9� �>.� S,+�32,.� 4/,KD� �3� 2:� �14� 3++14� F0C4�
0'.� �*� /)<��<*4� �,9� /K�,K� 4/,K� 2�,A3��,4D� �3� 2:� 89AA/5�<3� :A0�4/4 �
*S,9� </7� S)*�0),4� :4� �C� A0-3+,i� ,L<>A/��� �,9� ,US�8F,2*A,9� �,9 �
/K�,9� 4/,K�

� 7� 2:� ��.� 4,A7Q0�D� *��� >� :--K��.� �,K� 4/,K� �,K�,9� </7� �>.� �14 �
<,)C4� 8�,3.� �,K� 34/</�4�8F:4�,.� ` )05F07,9D� 2K,� 8502*4� A �� 3++>+,i4 �
2�05*4�14D� 07.� �*� �,K� </+,K� /78F�A/� :AS7S�0�D� 34/+,-�838F,iD� *�� �
,K2:S,FU�,7� U�F�4/7,J� 70)3� </F>),94(� :��� 2:� �/K�*4� ‡��:,4� </7� S0)7� �>. �
�,K� �/)F04C4,.� Q/iV*),9D� >.� �3� QC2�/D� ƒ†� A �� *4�/� 9S:)� �*� :2/V,.� �,K �
,K2:� h� A �� 0K),.� �%��	�� � S0)�8�9+7,9� :4� �/�.� A/<)/Y.� S+09)/�.D� *S,i. �
��.� �2�� 294/�*4� :8��� A*4,4� :o�9F04� �,K� S�0),K� </7� ,K� S34�/� S/)/5)>O �
A/D� �C4� <�*414� S/)0AS�S�*4�14�� � 7� 2:� ��.� �C4� </++��054C4� ,K�,i �
S1.� 4K4� Q,TV*),4� :))KFA�Q0� </7� 2�0�7F0�D� -:+,k�U� 34� L9V+78</404�

B � 4/*.� 2U� ,K�,.� 2�08CQ0�,� :��� �C� ƒtp�S �� Œ D� ,� � 2>+,4� :<� �C4� M04��
` + + � � 2 3 . � � � ƒ�� _*�S/+/�*.� �> .U�F>4/.� 40*k.� :40S)>8F�J�� � / + / � * . � 2: �
4 / * . � ,K<� :8��� �*� ` ):5F0�,4� ,� � /5)�� �,K20� KS0+/A6340�,D� 2�*��� 4/*.D �
2.� ,!S,i� T8�0-/8A:4,.� >4� �V� ƒt‰œgD� ,� � -418�*4� :8��4� :o� :S�-)/V>.�S0)7 �
�,K� ` )05F07,9� S)/-A/�09,A:4�.D� 2K4/�/�� S/+/�*.� 43� *4,A/8F>� n� � / E
+ / � * . � +,�S*4� 4 / * . � ,K207.� :8��4� :�0),.� >� *� S:)98�4� 34/</+9VF07.� �>. �
S,+�32,.� U�F>4/.D� ,.� �*� </�U 3)53.� A:4� 4 / * . � � > . � U� F > 4 / . � :</+0LO�
�,D� A0�3� 2:� �,K� �/)F4�� �*� S:)/.� p� S / + / � * . � �>. � U� F > 4 / . � 4 / * . � �
@�S,i.� 2:� �/K�/� S�8�C8�� *� <�� š• ] 	c � \ { [ � 5,k)7,4� ���V:)0�� �,K� P�A,8�� �
a</�3 � � �A,<)3��� ƒ�h p i � :4� C� +*-,.� S0)7� S9)S,+>80�9.� * S � 8 F , 2 * A , 9 D�
*4� �*4� �,K� S:)98�4� 34/</+9VF:4�,.� KS,+/A6340��

! /7� A0�3� �*4� :AS)�8A*4� 2U� /K�,r� �C� ƒtp� -04*A04,4D� 34/8<09/8F07. �
*� 4/*.� 2�08CQ0�,� </�� �V� P ' � /7C4�� </7� 7��� -0� S:)/4� A:5)� � �C4� ?�,kA� �
5)*414� ,� � :<� � /98�� � ' � <2 '� h� 2>+,4�� �*�0� 2U *A1.� >V/478F�� 3<)�O �
607/� *)78/8F/�� 5/+0S*4�� @�81.� A:4� KS*� �C4� "9Q/4��4C4� </F�):F�D �
*S1.� /9�,7� 5)>814�/�� �>� K+�� A0�/S,�,K4�0.� �*4� �/)F04C4/� </7� �* �
` ):5F0�,4� 07.� 5)�8��/4�� 4/,K.(� U781.� 2:� </7� </�3� �*4� A:8,4� /7C4/D� *�0 �
S,++/7� :4� N<),S*+0�� VF,)/7� </7� A0�/S,�>80�.� ,7<,2,A�A3�14� :-:O �
4,4�,�� NV/4�8F:4�,.� 2:� �,K� 4/,KD� ,7<7/�� </7� 20o/A04/7� K2/�,.� </�0O�
8<0938F�8/4� :S7� �C4� F0A0+714� /K�,rD� Cn� 2>+,4� :<� �C4� 34/8</VC4�

�C� <�� š•\	c�\{[� +:-,4��D� *��� *�4/*.� ,K�,.� </7� A0�3� �>4��2)98�4� �,K �
�/)F04C4,.� 2�/V9+35F�� </�3� 5C)/4� A:5)�� �C4� "9Q/4��4C4D� 34��2,O �
oC4� *� <�� ��� ‘ \ � \ 	 | \ •D � �34/4�7/� 3S,2:50�/�� </7� 2�@�3++,9.� A:4� +*E
-,9.� </++��054�<,K.� </7� /78F���<,K.� </7� 2�*��� /7� <*)/�� �>.� �,K� @�)0O �
5F07,9� 8�,3.� >F0+,4� A:4� 34/<)3Q0�D� a,7,407� 2�/A/)�9)*A04/�iD� S/+/�,K



hg� !0V5+/�,4� Z '
ƒ

72)9F�� ,�<,2*A�A/D� �	��� 4/4) � >4� �;)*.� �,4n� A0-3+,9.� 4/,K.� 45 �
S5)5*+���� �14� :4� `8:81� </�� �3A1� wC414� ��.� A�<)/.� N O �
875.�� �,� Q)2.� �*4� w+�88*4� 04�/KF/� +7/4� <3�Q4�0.� :,/),.� �8*E
S02,9� 0-:40�,� </7� *A5+24� 2�/� A0-3+14� :S�5C8014�� `<�3801. �
2U� >4� �,8/9��.D� C8�0� *� S0)76,+,.� �,9� �0),K� �0883)14� 8�/2714 �
af†�+0S�C4�C)/ni� 0<�Q8�4� 294/�*4�4/� 07504�� �4�*.� 20��,9� S0)�E
6*+,9� �,K�,9� >)./�,� >� ,�<,2*A�8�.� �,K� ,7<,9� �,K� %0,KD� ,K� �* �
A04� A><,.� 0�.� h„ƒ?� KS0+,-78��D� �*� 20� S+3�,.� 0�.� f‚f?(� f†t �
2:� <7,40.� afi� ��04�0+>����,9� +7F,9D� KR,9.� A04� pt?D� 2�/A:�),9� 2U�
p?D� 4/� ‡/8�3818�4� :A0++,4� �3.� ��.� 8�:-�.� 2,<,K.�� �),Y*4�0. �
�:+,A04� 720�D� *��� �*� -�-34�0�,4� �,K�,� 0)-,4D� ,K� >� S)*,2,n� 2�/ �
��4�S�C8�4��14� �0�8�8�)/��214� 2�0<*S�D�A*+�.�0.� /�C4/.�K8�0),4 �
�*� S:)/.� �+/60� 2�3� �74,.� A0-3+,9�,�+,�<,2*A,9� ?�1A/7,9� /K�,O �
<)3�,),.� a†i�

S)*� /9�C4� �,75,9� </�� g>� �,8,K�,4� S+�87,4� ,4�,.D� >F0+,4� 2@� :S�F,A0L �
��.� �/4/F�4/Y<>.�S,AS>.�2�0)5*A04�.� 4/� F0C4�/�� </'� �S*� �14� �0+,K4O �
�14� �>4� S,AS>4� 4/� *)C4�/��� 	 {� 2:� �,4� �/)F04C4,.� Q1V*),.� C.� <*E
8A�A/� </7� ,7,407� S0)�2:)/�,4� �,4� 4/,K� ,K8/D� 294/�*4� :8��4� 7o1F04q�,9 �
S�0),K� 4/� *)/�/�� <3++�,4�>�742,F04�

� S 0�2> � �*� 7,/V,.� �>.� N<),S*+01.D� :4� C� </7� /++/ � A:+�� �,4� 4/,K �
�,K�,9� </7� :S�-)/V/7� 07<*.� :8��4� 07.� VC.� 43� S),7+F18�D� 2:4� 3408<3V� �
7� �� /S/4D� 0K+,-,4� �S,+/A6340�/�� 4/� :S:5�� ��.� �>� :��)/� �14� -41AC4 �
�,K�14� 43� 894�/5F>� a� *8,4� 3V,)/� 07.� �>4� �>)�8�4� �,4� �>.� S,+�32,. �
4/,K� </7� A0�3� �>4� ,7<,2*A�8�4� �,K� 4K4� ` )05F07,9� i �� q�A1.� 2@�07)>8F1 �
2�3� 6)/5K�/�14D� *��� 0KV9C.� S344� �14� :/4�,4� -41AC4� �S0)A350�/�� t �
*� < �� t�j�oljvw�� � � � � �

af i � @`S���� �3� S0)7� B +9AS�07,9� :4� ! 0V/+�� l 	� +0-*A04/�� � � � � �
a†i� u3)�4� �14� /4/-418�C4D� ,L��40.� /-4,,K80� �,K.� S,++35�.� A4�E

A,409*A04,9.� � 0 5 4 � < , K . � *),9.� �1 4?�++�4�<C 4� 4/C4D� S),8�7F04�/� �
:4�/KF/� 6)/50Y/7� ��40.� 2�/8/V>80�.�� � 0 ) 7 6 , + , 4 � ,7� S/+/�,7� :<3+,94 �
�24� S0)�S0V)/-A:4,4� >� 2�3� �74,.� �,75,9� S0)�606+�A:4,4� �0)*4� �,K� 4/,K �
5C),4�� � � 9 + , 6 3 �� � . � 2@� 0�40� >� :S�V340�/� �>.� 6/FA,0�2,K.� �,K� 4/,7J �
<)�S�2,.� a > � /4C�/��� 6/FA7.� �,K� S0)�8�9+7,9i�� � / ) / 8 � 3 2 0 . � 2@�
,4,A3Q,4�/�� /7� 638�4� </7� :S7<)/4,4� ‡5,98/�� </�3� A0�1S,4� :S�V340�/� �
�C4� A:5)�� �,K�S),8F7,9� /0�CA/�,.� S),0<�0�4,A:414� S+/-714� �,K� 4/,K �
� ,751 4D� S 0 ) � 8 � K + � , 4 � 2 : � * � S0)78�,,4� a� ,7� S0)7� �*4� 4/*4� <7,40.i ��
B � 2U� :4� S / ) / 8 � 3 8 � � 4 / * . � 89478�/�/�� � � � �0� �,K� 8 � < , K D� :S7:S �A>O�
<,9.� :S�V/407/.D� C.� 63801.D� :2)/Q,A:4,9� a� 5)�8�A0K,4�,.D� *S1.� �*� �0 �
/-/+A/� �,K� %0,K� </7� *� S)*� /9�,K� 61A*.� :4�2)9F�iD� 7<� �_� �,K�<9)71. �
2>+,4� *��� 4/,K� </7� :<� ��.� S),8�3801.D� �0�/-A:4�.� A:4� :4� ��� S)*. �
34/�,+3.� �,K� 8�<,K� S),0<�380�D� 34/S0S�/A:4�.� 2@� :4� �,�.� :AS),8F04�



@N++/� g@� :)-/� �S*� �14� 97C4� A3+�8�/� �,9� �0�8�8�)3�,9� @wSO �
7,9� �0� </7� ��SS3)5,9� </�/8<09/8�:4�/� S)2.� 3++/.� 894063+O

!�0���"� ��1� �$�� ;���"� �3��$1� 456�)� ��1� ��� 7����)�81� 4�6�1� 9+

q&� S)*8�/8�.� </�� S ) * 4 / , . � </+,9A:4�D� 78,S+/�>.� 0�40� �C�4/V ��q�S/. �
2U� *� 4/*.� *�� �S�S:2,9� V/�4CA/�,.� </+KS�0�/�� </'� 8�:-�.D� >��.� �4� �,�. �
T�04,L.� �,9� 4/,K� S:)/8�� 2�� /0�1A3�14� S0)�63++0�/�D� 85>A/� �)�-CE
4,9� �5*4�14�� ��� S)*4/,.� 3S,�0+0�� �*� �,K� 4/,K� WA: �1S•X�� 77/ )3 � ��8� �
m2:� �14� 4/C4� 02)��/�� �4� ��� 29��<>� S+09)3� *S�8F04� �,K� 8�<,K� </7 �
, S � 8 F * 2 , A , . � a ‘ • | � � ] } ~ i � �� ,S78F�,4� 21A3��,4D� ,� >4� A:4� �C� 8�<C �
78*S+/�,4D� F�8/9),V9+3<�,J� 2?� /K�C� ,7� S/+/�,7� �5)C�,�� � 7� 2:� S)* �
A:4� �C4� S/)/8�3214� </7� �C4� �,K� S),43,9� <�*414� :�:)/� 9S>)50� 80�)3 �
<�*414D� </FU� �/9�>4� �8�/A:4�D� �V@� >.� �*� S)*8F�,4� 3:�,kA/� �8��)7Q0�,D �
*� 4/*.� �</+07�,� S ) * 8 � 9 + , . a � i ( � 07� 2U� *� 4/*.� >4� <K<+1� S/4�/5,K�
O2�3� S�0),K� aS0)�8�9+7,9i� S0)�606+�A:4,.D� ,K4,A3Q0�,�S 0 ) 7 S � 0 ) , . @�
‡'� 2@� /4�7� �C4� </FU� :/9�,K.�78�/A:414� <�*414� a� S+>4� �C4� �,K� S),8�KE
+,9�4/,K� i� >A�<�*414� A*4,4� 5)>8�.� :-7-40�,D� *� 4/*.� �</+07�,� R 0 9 2 , E
S 0 ) 7 S � 0 ) , . � � B � 2:� 2 7 S � 0 ) , . � S0)�063++0�,� <K<+1� �S*� 2�S+>.� 80�E
)3.� <�*414�� • 0 9 2 , 2 7 S � 0 ) , . � 2? *�4/*.� C4,A3Q0�,D� 07� a 2�/��),9A:4�. �
�>.� 0?o1�0)�<>.� �C4� <�*414� 80�)3.� 4/,K� 2�S�:),9� �4� �>�3S*� �C4� �,7514 �
�,K� 8�<,K� 3S,8�380�� i� >� �81�0)�<>� �C4� <�*414� 80�)3� :+0�S0�� P�0<)7O�
4,4�,� 2?� ,7� 4/,7� 3++>+14� 3S*� �,K� 3)��A,r� �C4� �4� �C� A0�CS,J� <�*414@ �
</7� �0�)38�9+,�� A:4� C4,A3Q,4�,� ,7� 5� ‡5,4�0.� <7,4/.D� :o38�9+,�� 2U� ,7�
aiD� *<�38�9+,�� 2� ,7� gD� 20<38�9+,�� 2U� ,7� f tD� 2120<38�9+,�� 2U� ,7� f†�
T5,4�0.� <7,4/.�

�7� 2:� <� 7� ,�4�0� .� 89478�/4�/�� �<� 63801.D� �<� 8CA/�,.� �,K� <7,4,.� </7 �
�<�<�,4,<)34,9�� B � A/)A3)�4,.� 2:� �,K� 4/,K� F)�-<*.� a� ,7� �S�8�0-3Q,4�0. �
</7� 8942:,4�0.� �,K.� <7,4/.� A/)A3),9� * -<, � i � 89478�/4�/�� �<� �,K� 0SU �
O/9�C4� �C4� <�*4,J4� �S�<0�A:4,9� � S � 8 � 9 + 7 , 9 � </7� �,K� �SU /K�C� 2 �/QF3E
A / � , . D � 2D� *)�Q*4�0�,4� �,K�F)�-<,K� 0K)K� A:),.� ,4D� 2�/S,�<7+0�/�� �4� �C �
P,J)�<C� *9�AC� �S*� 89AA:�)1.� �0�0�A:4,k4� </7� 3++>+,9.� �4/++/��*4�14 �
� ) � - + K V , J 4 � </7� A 0 � , S C 4 � � ! /7� �)7-+9V,�� A:4� 0�40� ,7� �*� -0�8,4 �
KS,8��)7Q,4�0.� *)�,8�3�/�D� 9S:)� �*4� /o,4/� A:4� :<38�,9� <7,4,.� </7� �4 �
A:81� :<38�,9� A�0� �� /�8� ��9 + �7� ,�9� a†i� *4�0.D� �4� 8@G>A/��� 2:� �)34,9 �
A�<)*4� ��� S),0o:5,4�0.@� A0�*S/�� 2:� �3� A0�/oK� �C4� �)�-+KV14� 2�/8�>E
A/�/D� 3 D� �0�)/-14�<3� C.� :--�8�/� *4�/D� �4�0F0�A:4/n� :?5,98�� S+3</. �
07805,K8/.� a� 894>F1.� 34/-+KV,9.� i �� ` 4 � �C� w14�<C� </7� !,)�4F�/<*J �
‡9�A1� �*� 2 � 3Q ,JA / � a Q 1 V * ) , . i � >� *+1.� 3S:,���,4� >� �*� <K)�,Jn� :2/E
V,.� 0�40D� �4� C� �S0�)-/8A:4/�� S,++3<�.� 07874� /7� 3++>+/.� 3A0�6*A04/� �
S+/8��</7� 3S0�<,4780�.�� � 0 �8 ,4 � 2:� +:-0�/ �� >� KS:)� �>4�Q1V*),4D� +7/4 �
�S�6<)K4,98/� </7� S),0o:5,98/� S),<+�4>.� S+3oD� KVU� >4� �4� �C� P1)�<,7 �
69�AC� KS:)� :<38��4� �)7-+9V,4� </7� A0�*S�4� /7� +0-*A04/�� S ) , A , 5 � , � �
S),:5,98�4� a,U)�,-C4�,�� S+3<0.D� C4� :<38��� �)0�.� 80�)3.� 343� �o� <9+�4O

>)0�ˆ D � T B T � A T B B C 0 �� ; > � lk� IE\e� �^E\T�B;=�� � � AD;TEI� ™lv� k�¢�^G;I];C� <TTG]I� FTAILI�
"67#� €EQ� K� �CBT^K� B;�l� IE;�� B\TCG]�� �7� 4�

>+0� ,� �� B� E�� � B� Z� \� Y� ; I � � a � \�VTBET� /� •€TBE[O� B�YI� ^TAILI� ^XG;R=� K� K�]BY)�+� ]\\K\LI� BLI�
ƒTAILI� "BTA<BE<TR7�–7� 47



2 3  P(]\ET;I� ’� �

\;IB;�X�P\PdER�� l�� „ �\EG^;R� @PGTN(GE[P� OT]�BP�^;CR� BKI� ˆ FE �
OKD=PTEI=� UI=� Xe� W�VPBET=� FET� OT	�PFBPBEDNILI� FK@LI=� @EGEOP�‰
<;C=� N@PFABDU<P�� �ABP� O	� PTFABLR� �OGZWU� VCDI]<T;I� FET� NI� BL�
"CFP�L=� �=� �PGAI� B;C� 	&@A\\LI;R� @GAR� IAB;I� DNI�B;C� "CFE‹UB‰
B;Z=� ;Z� DEFG]I� ON� B;C� Š\T<<;Z� ;I=� PZGZ^LG;I� P�^P� @PG�‹;\;I=�
NI� L� ;��BP� @PJ;�� FET� �@@P�R� KBF;CIB;�� ˆ \ \E� @;\\X� @\P�;IE�
N@TD�\PTEI� ;a� !PT<T<BGEB�OET� N@;TK<EIB;� @PG�� BUR� ‹P\BTX<PLI�
FE�� FEBEDPBGK<PLR� BLI� N@	� EVG;Z� ;OXI=� ;Z�DAI;I�O@LR� ]DPT��
I;I� EŽ� ]VG�;TF�E�T� <CVFPIBGTCWX<T� FET� @GAR� ]\\K\ER� I]� <CIOP��
�X<TI=� ]\\E� FET� PZF;\;0BNGE� K� P@TF;TILI�E� VNIUBET� BLI�BP� ^L ��
GTBXI� FET� OP<@;BXI� BXI� FBUD]BT;I� @GAR� BKI� @GLBPZ;C<EI� FE��
B;ZR� \TDNIER��  PIBGTFL� ON� BXI� DT\TXI� \T8�L=� N[� ;Z� EŽ�E@;<B]‰
<PTR� N\;V�<�U<EI=� N^GK<EIB;� BX� OT]�@EIP\\UI�;C� BP\PBKR�FEWTP��
GL�NIBT� ‹LDL� BXI� )+� WPXI=� OI� A� 8�@@�ER� NI� BK� BXI� &WUIXI�
EV;G]� �OGC<P� OT]� B;Z� @GP<‹CB]B;C� BXI� C�XI� ECB;Z�� `�BE� �	� NI�
D=N<TG� @]<UR� ;O;Z�DPBE[Z� &WUIXI� FET�\AV;C� E[�ER�FXD�UR�K�FL��
D;@A\P;_R� BKR� &BBTFKR� P<BU<PI� A� „�@@EG^;R� ‡ G D ] R=� ;TBTIPR=�
BPBG]VLI;T� ;Z<ET� <BK\ET=� BKI� PTFAIE� N(PG;I� B;C� ‡GD;Z=� @G;‰
<B]B;C� WP;Z� BXI� ;OXI� FET� BXI� AO;T@;GLI�� z5<EI� O€� N@	�ECBXI�
N€�FP^EGE€�DNIET� OZ;� N@TVGE(E�=� XI� K� D�NI� B]R�EIEVFE�ER�B;@;��
VGE(TF]R� AOUV�ER� @EGPT^PI=� K� O	� PZ<B;^;I� E@A(WPVDE� K�TFKR�
<;(�ER��  EB]� ON� B;Z� �@@]G^;C� BA� C@AOPTVDE� ;D;�LR� �OGC<EI�
@;\\;�� FEW	� PECB;ZR� @;\TBET� ‡GDER=� FE�� ;�F;T� ON� FE�� VNIU�
FE�� ;C\E�=� ]\\;CR� DPI� P@�� OTE<BECGX<PLR� ;OXI=� ]\\;CR� O	� NI�
�OTEJAIBLR� DPV]\;0� EGTWDX� NI� BE�R� ˆ�KIETR� EZBETR=� O@;C� ‹GE‰
OZBPG;C� NI� FEBE@\UFBTFA0� b;_GXIB;� @\K�PT� B;T;ZB;T� ‡GDE�=� LR�
@G;<B]BGTET� WPABUBPR� NI� BP� @E\E�<BGETR� FE��VCD�IE<�;TR=�@GO�BKR�
EZ\P�;C� �ZGER� FE�� NI� BE�R� OUD;<�ETR� ]VCTE•R�

OG;PTOP�R� FE�� \�EI� ]@PD‹\CDNIER� FE�� @GAR� FXI;CR� AD;TER� < BE VA‰
IER�>)0� N^PT�0�� 4NG;R� ON� B;Z� VP�<;C� P�IP� FET� BA� F C D ] BT; I =� A� �@A�
BKI� <BP( ] IU I � @PGTWNPT�� €‡<BT� ON� <BP(]IU� BA� ]IXBEB;I?a^;O;DT^AI�
DN\;R� B;Z� VP�<;C=� A� N[;_�PI� DNI� P�IP� FCGBAI=� N<LWPI� ON� ^;�\;I=� A@LR�
ON^UBET� B]� ]@A� BXI� ^PG]DLI� ^EBEGGN;IBE� �NBTE� ZOEBE€� BEZBE� O€�N[P��
^ZI;IB;� @NGEI� B;Z� FGU@TOXDEB;R� OT]� BXI� \PV;DNILI� /��o�o�G;XI=��� �
@EGT<BE<TI� � � BXI� \PAIBLI� ^P(E\Ea�

>)0� &_¢ET� €jr� J \ � ;� T� ƒE\;8�IBIT�� –�� 4_



ˆ\\€� LR� VIL<BAI=� N\E^P�I� P@�� BN\;CR� K� BLI� !PT<T<BGEBTOXI�
BCGEIITR� BUR� ECBKR� BZ^UR=� KR� FE�� @]<ET� E�� EG^ETABEBEd� ` \ ‰
\UITF]d� BCGEII�OPR�� �]� BLI� BCG]IILI� OU\EOK� B;ZBLI=� DPV]\LR�
KOU� NI� BK� 	&BBTFK� OPTI;0WNIBE=� BKI� WEIEBU(AG;I� N\E‹;I� @\UVKI�
Od]� BKR� BLI� �@EGBTEBXI� PT<‹;\KR=� ;�R� >� �)�� @�� • �0� ;�BP� 	&‰
WUIE�;T� (CV]OPR=� KV;CDNI;C� B;C� DPV]\;C� ˆ\FDETLI�O;C�  \PT��
<WNI;CR=� <CIN@GEBB;I� FET� ;�� �<B<BP�R� Z@O� BX� Š<EVAGE�� �]� O	�
O^CG]� BKR� !P\E<VTFKR� ˆFG;@A\PLR� BP�^U=� ]BTIE� FEB]� BO�
@IPZD�E� BKR� `\\UITFKR� WGU<F;DEI�ER� I]� E<(]\T<U� OTPI;KWU� ;�
!NT<�<BGEB;R=� @P��E@T;I� DPV]\F;� ]FGTO;;� FEB]� BKR� ‹E<FEI�E<�
B;C�@;IUG;Z�\NDDEB;R� FEBE<FPC]<;C=� O� ƒ]@O�BKR� ˆFG;@A\PLR�
@G;‹P‹\UDPI;IY� KI� >)0=� OPI� N@N<^;I� BKI� @BX<TI� B;C� BLI� BZ‰
GEII;08:� ;�F;C=� OTABT� A� ��@@�ER� KIEVF]<WU=� A@LR� \CBG;Z<U� B;ZR�
P¢R� B]R� ^PaGER� BLI� @;\T;GFUBXI� @P<AIBER� @ETOER=� I]� @EGEOX<U�
BKI� ˆFGA@;\TI� FE�� FEBE\�@U� BKI� @EBGXEI� ^XGEI�

ˆ@O� OP� B;C� ^GAI;C� B;ZB;C� FEBN@EC<EI� @EIBE^;C� ;TF;O;��
D;ZDPIET� E�� P@�� BKR� BCGEIITO;R� EG^KI� \E‹;Z<ET� DPV]\ET� FEBE��
<FPCE���  E�� P�� O€� ECBA� BO� DNVE� D��<;R� BLI� PC@EBGTOXI=� D�]\T��
<BE� ON� BXI� ˆ\FDETLITOXI=� DK� PT^PI� ]@;@I�[PT� BKI� N(P<TI� FE��
G;@KI� @GOR� @G;EVLVKI� BKR� ;¢F;O;DK<P;_R� B;Z� ‡FEB;D@NO;C�
FE�� ?\CD@TP�;C=� ;�� 	&WUIE�;T� ODLR� N@T� BXI� DPV]\;_I� @;\TBT‰
FXI� BEGE^XI� BXI� BGTXI� N@;DNILI� OPFEPBUG�OEI:� ;ZBP� ^GAI;I�
P�^;I=� ;ZBP� ^GKDEBE=� +@LR� OCIUWX<T� FET� I]� <FP(WX<TI� E@\XR�
@PG�� B;T;ZB;I:� DPVE\;@GP@XI� ;TF;O;DUD]BLI�� �]� ON� INE� EG^T‰
BPFB;ITF]� NGVE=� ]BTIE� ]@O� B;Z� �)�� @�� •�� DN^GT� BKR� BXI� !PG��
<XI� KBBUR� NI� BP� ˆWKIETR� FE�� B;TR� @PGT^XG;TR� FEBP<FPC]<WU��
<EI=� @\KI� NIAR=� @]IBE� <BPIXR� <CION;IBET� @GOR� BKI� BABP� NFIT��
FK<E<EI� O U D ; F G E BTF K I � @;\TBTFKI� BKR� BXI� 	&WUIXI� @;\T��
BP�ER�

€�� ON� I;D�JLI=� +BT� B]� <@;COETABEBE� BXI� OUD;<�LI� ;�F;O;DU��
D]B;_I� ONI� DPWTOGZWU<EI� P�R� BKI� EV;G]I� N@�� �A\;I:;R� KOU� ><P\��
+M0=� WN\PT� \�EI� @TWEIAI� A@;\]‹PT=� +BT� FE�� K� �8OGC<TR� BXI� @\PT��
<BLI� INLI� NI� BK� ]V;G( � OUD�;<TLI� ;TF;O;DUD]BLI=� ]� @;\\]FTR

�I$� �B� $(7� $�%� � ' ( % �� 9: . � � 7� ; < = � /� $67� <%� � . ! $ ! /! � 7 � ; - = ( 7 � 2?

>)0� ‡@T�T� †pgh�nrkh� .�� *�z7



NI� BK� BLI� 	&WUIXI� �<B;G�E� DIUD;IPZ;IBET=� NVNIPB;=� EDE� BU�
@;\�BTFU� DNI� BLI� EG^E�LI� *� 	&BBTFXI� ;C\XI� DPBE‹;\K=� BU�
INE� ON� BXI� ONFE � ;C\XI� OTETGN<PT=� BU� <C<B]<PT� ON� BUR� INER� BLI�
OKDLI� OTEB]RPLR=� XI� BKI� N@�BPCRTI� O� <CIPBOR� ]IED;G(LBKR�
 \ �P� T< W NIU R� BX� DNI� ��M� @�� •�� PTR� @NGER� KVEVP=� BX� ON� ��z�
FEB]�BP� BXI� �@EGBTEBXI� FE�� BXI� <CDD]^LI� ECBXI� E�<�LR� OT]�
BXI� A@\LI� @G;K<@T<P�� �O� @;\TBTFXR� O	�][TO\;V;I� BUR� EV;G]R�
DNG;R=� NI� L� BABP� gv� B;C� 	&BBTF;Z� NWI;CR� ]G^;IBPR� <C^IABEBE�
NF;TIXI;CI� @G;R� B;ZR� NIBEZWE� <CIPG^ADPI;CR=� BO� I�A�B�T� ;�I� KI=�
DN^GT� BXI� ‹;GPT;OCBTFXI� B;C�8������� � FE�� BXI� ‹;GPT;EIEB;\T‰
FXI� B;C� 	&GP�;C� @]V;C� Z@PGBPTIADPI;I�� �]� O	� ]RT;\;VXBEBE�
BXI� OUD;<�LI� ;TF;O;DUD]BLI� K<EI� BABP� NI� BU� I;BT;EIEB;\TFK�
FET� I;B�E� BKR� ]V;GER� @\PCG]�� �O� @]\ET� O	� C@]G^;I� NIBECWE�
�PGOI� BKR� ƒBXI� WPXI� DUBGAR=�€� BKR� B]R� @A\PTR� WPDP\T;Z<UR�
WP]R� 8�NER�� DUBGOR� BKR� `<B�ER=� <CIK@BPB;=� XR� (E�IPBET� >)0=�
@GOR� BO� 4 UBGX;I� >NI� BK� I;BT;EIEB;\TFK� @\PCG]0=� @EG	� L�
<BG;VVC\AI� FEBP<FPC]<WU� ;TF;OADUDE=� K� INE� £ A\;R=� KBTR=�
@PGT(PGNR� BKR� P<B�ER� ;TF;OADUDE� ;Z<E=� Z@ETWG;I� P�^P� �A\;I��
‡IBECWE=� NI� BK� INE� BKR� @;\TBP�ER� �<B�E=� P�R� KI� BO� �PGOI� ]@O�
B;Z�EG^E�;C� !GCBEIP�;C�@CG� NF;D�JPB;=� NWC;I� Z@N;� BKR� <LBUG�ER�
BKR� @A\PLR� FE�� <CIP<TB;ZIB;� ;a� ��� OT;TFUBTF;�� @G C B] IPTR� >;��
��� OK\;I� OBk� ‹;C\PCBET� PFP�IUR� BXI� )�� (C\XI=� KBTR� NF]<B;BP�
N@T� �/� KDNGER� BKI� @GCBEIP�EI� OTPZWCIPI=� K� DAITD;R� ]GE� N@T��
BG;@P�E� BKR� INER� OUD;FGEBTFKR� ‹;C\KR0�� !EG]� ON� BKI� £A\;I�
NI� BK� DP<UD‹GTIK� BKR� EV;G]R� @\PCG]� BO� ’ ;C \PCBK GT; I � LF;��
O;DKWU=� PTR� O=� BXI� ‹LDXI� B;Z� HTOR� ‹;C\E�;C� FET� BKR� ˆWUI]R�
‹;C\E�ER� ]IEBPWNIBLI=� K� BXI� ���� ‹;C\K� <CIKG^PB;�� ‡ I � ON�
BK� ‹;GPT;OCBTFK� BKR� EV;G]R� @\PCG]� K� ‹ E < �\ P �; R � KI� �B; ]=�
BO� OUDA<T;I� OK\;I� ABT� ;TF;OADUDE=� NI� L� B]R� OTEBGTO]R� A� EG‰
^XI� ‹E<T\PZR� N@;TP�B;� >@TWEIXR� OTFE<BTFK� E�W;C<E� ^]GTI� BXI�
Z@	� ECB;Z� OTP[EV;DNILI� OTFE<BTFXI� <CJUBK<PLI0�� !GO� O	�ECBKR�
9� B;Z� FKGCF;R� \�W;R� KI=� NI� L� BOI� BKR� C@UGP<�ER� XDIC;I� AGF;I�
;T�BP� ]G^;IBPR� FET� ;a� ‹;C\PCBET�� ‡@�� ON� BXI� B;�^LI� BKR� <B;]R

2 E � � � " - . ! / � % 1� ?�

>)0� †pgh��r�kh� .�� ��z� ll�� tr�guj�� |w�� 9%��€.�� /)��



BEZBUR� N@TVPVGEDDNI;T� K<EI� gv� IAD;d� B;C� BP� HG]F;IB;R� FE��
�A\LI;R�� 8“@NG� ON� BA� ’;C\PCBKGT;I� FET� B]� B;ZBL� @G;<P^;D=PIE�
;TF;O;DKDEBE=� C•U\ABPGAI�BT� @GAR� BK� ˆFG;@A\PT=� BA�@GAR�IAB;I�
PTFABLR� ]J;BP\;CIBE� BKR� EV;G]R� @NGER=� ^E\F]� T<BEIB;�EV]\‰
DEBE� BLI� 	&BBTFXI� KGX;_I=� ;�BTIPR� XR� N@XICD;T� BLI� INLI�
)�� (C\XI� C@P\ED‹]I;IB;�� 	`@�� ON� BXI� ‹]WGLI� ECBXI� @EIB;aET�
N[UGBXIB;� OUDA<TET� F;TI;@;TK<PTR=� D]\T<BE� OP� @�IEFPR=� B]� OIA��
DEBE� (NG;IBPR� BXI� @G;R� C@UGP<�EI� FPF\UDNILI� @;\TBXI� BXI�
(C\XI�� `IBEZWE� O	� KI� FE�� A� BA@;R=� NI� L� A� ]G^T;I� N@XICD�R�
B]� BKR� OTFET;O;<�ER� EZB;C� P@GEBBPI�� €‡BT� OP� @PGETBNGL� @G;R� B]�
]I;0=� NIWE� K� VK� N@T� B;C� DPBE[Z� BKR� ˆFG;@A\PLR� FET� B;C� ˆ � �
GP�;C� @]V;C� FCGB;Œ� PO](;CR� ]G^PBET� ]I]IBUR� ;C<E=� �<BEB;� N@T�
KDTFCF\;BPG;ŒR� PO](;CR=� OG^K<BGER� FE\;CDNI;C=� DPD;ILDNI;I�
<ZD@\PVDE� EVE\D]BLI� NF� ^E\F;Z=� A� ˜̃&GDAOT;R� OK\;I� ABT� FET�
	&GT<B;VP�BLI=� [T(KGPTR� N@T� B]� @GA<;0� ;GDXIBPR�� … � BTDK=� KI�
;a� 	&WUIE�;T� B;aR� (;IPŒ<TI� ]@NIPD;I� NFP�I;TR=� PZPGVNBETR� I;DTJ;��
DNI;TR=� (E�IPBET� DNI� KDaI� \�EI� ]\\AF;B;R� >K� FE�� B;aR� @\P���
<B;TR� BXI� <CV^GAILI� KDXI� FE�� OK�FEB]� B;CR�NI� B;aR� ICI�^GAI;TR�
(AI;CR� BXI� @;\TBTFXI� ]IOGXI0=� ]\\	� ADLR� OT]� B;ZB;� NBTDXIB;Y�
OBT�AIBLR�OT]� BKR� B;C� 8�@@]G^;C� O;\;(;I�ER� >�)*� @�� • �0� K�BKR�
€&WKIU<T� BCGEII�A;R� FEB]\C<TR� BKI� EG^KI� N\E‹PI�

ˆ@A� ON� B;C�  \PT<WNI;CR� BA� @GAR� IAB;I� BKR� EV;G]R� BPBGED��
DNI;I� NBT� ][T;\;VXBPG;I� @;\TBTFXR� NVNIPB;�� `IBEZWE� OK\;I� ABT�
<CIKOGPC;I� E�� DPV]\ET� B;C� OKD;C� NFF\U<�ET=� NI�E�R� gv� 	&WUIE�;T=�
FUGCBB;DNI;C� B;C� ?<BGEFT<D;C� NI� ^GAI;TR� DPV]\UR� @;\TBTFKR�
OT^;VI;_D�ER=� I	� ]@;(EIWX<TI� NOPT� @PG�� BKR� I�FUR� K� (CVKR� B;Z‰
B;C� K� NFP�I;C�BXI� �<^CG;B]BLI� F;DDEBEG^XI�� !G;R� BAI� <F;@AI�
ON� B;ZB;I� ATP^LG�<WU� P�BE� OT]� [C\�I;C� @PGT(G]VDEB;R=� K� FE��
OT]� <^;TIT;Z� DAI;C� @PGTP‹\KWU� XGT<DNI;R� ^XG;R=� @ P G T< ^ ; � I T � �
<DE� FE\;ZDPI;R=� @EG]� BAI� DNVEI� BXI� )+� WPXI� ‹LDAI=� ;R�
DP�J;_I� OT]� B�I;R� @G;<;TF;O;DKDEB;R� NVNIPB;=� A@;0R� DT<P�� BX�
@GAR� B;ZR� !PT<T<BGEB�OER� BA� C@	� ECBXI� ]IEBPWNI� P@�VGEDDE�
N@TFE\C(WK�� �A@;R� O	=� NI� L� <CIKG^;IB;� E�� OT]� B;C�  \PT<WNI;CR�
E@A� BXI�^GAILI� B ; Z BL I � ;Z� DAI;I� FEB]� @;<AI� ][T;\AVLR� EZ��
[UWPa<ET=� ]\\E� FE�� FEB]� OZIEDTI� <@;COE�LR� FGEBCIWPa<ET� <CIK‰

JKLMLN�� $(7� $�%� O ' ( % � � 9 : . � � P� ; <= � Q� $67� <%� � . ! $ ! /! � 7 � ; - = ( 7 � 2 H



2? � � $ - . ! / � % � @ A

WPTR� B;Z� OKD;C� NFF\U<TET=� DIUD;IPZPBET� K� �"E\;CDNIU� !�y�Z�m��
“@;\ED‹]IPBET�� � XR� BE� @;\\]=� ;BT� O� BA@;R� ;ZB;R=� NI� L� ;� BO�
FG]B;R� P^LI� OKD;R� BLI� 	&WUIE�LI� PI� ƒ�NFF\U<�EY� <CIUOG�EJPI=�
� � � FE�� ;ZF� O\�V;T� ]IBT\NV;C<TI=� P�BP� O� NI� BL� BABP� OCBTFLB]BL�
BKR� @A\PLR� DNGPT=� PI� BU� 4P\�BU� >)0=� NIEIBT� BKR� I;BT;OCBTFKR�
DPI� B;Z�ˆGP�;C� @]V;C� F\TBZ;R=� BKR� I;BT]R� ON� B;Z� BLI� ICD(XI�
\;;;C=� P@�� OG;@PO�;C=� @PGT;GEBB;DNI;C� NI� B;TR� ND@G;<WPI� DPI�
Z@O� BP�^;CR� NF� DPV]\LI� D]\T<BE� ON� @;\CVXILI� \TWLIZ@;��
<BUGT�;DPI;C=� NI� B;TR� A@T<WPI� ON� OTE� RP<BKR� @NBGER=� B;�^;I�
ODE\OI� @EGT<BX<UR��  ET� <^KDE� DNI�N^PT�O� BA@;R� ;ZB;R� FCF\T‰
F;Z� BDKDEB;R� >B;DNLR0=� PTIP� O	� NI� BK� ‹;GPT;EIEB;\TFK� @\PCG]�
> <P\�� ))0� B;Z� FE\;ZDPI;C� \A(;C� BKR� !ICFAR�� ‡ @T� ON� B;Z� BKR�
!ICFOR� NO];;CR=� P@TF\TI;ZR� ]@O� BLI� ‹;GPT;OCBTFXI� @GOR� BE�
‹;GPT;EIEB;\TF]� ;IB;R=� ]@\ET� NB�WPIB;� ^]GTI� B;Z� OKD;C�\�WTI;T�
POGET� K� FET� [Z\TIE� ‹]WGE�� ƒ�ˆ@O� ON� B;Z� DN<;C� BKR�B;�^;I�@EGT��
;BX<UR� \P\ERPCDNIUR� @NBGER� @G;PF‹]\\PT� NBT� FET� IZI� N@T� BKR�
P@T(]IPTER� FEBP<BGEDDNI;R� \�WTI;R� FZ‹;R=� @GOR� ;I�ED(;BNGLWPI�
‹EWD�OPR� ]IE;NG;C<T€� @PGETBNGL� O	� N@T� B;Z� FEBEF\TI;ZR� NO];;CR�
B;Z� OG;@PO�;C� ;D;T;R� DNI� Z•;ZB;� <^POAI� BL� @GXBL=� O\LR� O	�
N;WEGDNI;R� <KDPG;I� \�WTI;R� FZ‹;R�� ˆD;ABPG;T� O	� N^GU<�DPC;I�
@G;OK\LR� FEB]� BUI� B;Z� EIND;C� (;G]I� PTR� GUB;GTF]� ‹KDEBE=�
XR� ]GE�FET� Ea� B;Z� \E;Z� POGET� B;TEZBUI� FEBE<FPCKI� PT^;I=� X<BP�
�OCIEBAI� B;aR� NFF\U<T]J;C<TI� KI� @GOR� BEZBUI� K� PFP�IUI� BKI�
@\PCG]I� <BGP(ADPI;T� I]� F]WLIBET��_�  P^LGT<DNI;I� ON� BT� EI]‹E‰
WG;C� @GO� B;Z� EIEB;\TFLBNG;C� DNG;CR� BKR� RP<BKR� @NBGER=� KBTR�
BOI� O@�<WT;I� B;Z� OG;@PO�;C� B;�^;I� E@;BP\P�=� PTR� ‹KDE� PTFABLR�
N^GU<�DPCP� BLI� @G;NOGLI� >@GCB]IPLI0=� BXI� C@E\\K\LI� FE��
BXI� [NILI� @GN<‹PLI� >+0�

>)0� ‡@T�T� |p���p��D]\T<BE��E�1prv›�� •jpv�|�g›uv�� wj��uvp����
�vkj�kpn�{���j��ghplk� |w�� %�� �� +� >q{j�kj� �rlvpij0� ��� wjn�
prl�pkq� ƒ�khj�pj7� .� )�z+����y�� †�vpn�{�vq� .�� )/)� ll�

>+ 0 � � & � BKR�̂E \ ; C D �I U R � ! IC^AR� E ‹ N‹ E TE �BCV^]I;C<TI� �BT� ;IBE=�
OTABT�OTE G L I ; Z < TI � N B T�^Ea�IZI� �k� & G ^E T; \ ; V ; C IBPR��� � @ER� /�BA@;R=� OR�
¢BT� FET� IZI� BL� AIADEBT� B;ZBL� FE\P�BET=� DN^GT�DNI�DT<;ZIB;e� B;C� IZI�
EaLI;R�A� EG^E�;R� Z@P\ED‹]IPB;� BA@;R=� >)R� ;I� ;a� 	&WUIE�;T� @GAR�@;\T�



ˆIEDIU<BN;I� Ÿ	� N8BT� PIBEZWE=� ;BT� E@A�  \PT<W�I;CR=� EZ[UWP���
<UR� BUR� @;\�BTFUR� T<^Z;R� FET� <@;COETABUB;R� BUR� U\TE�ER=� <CI�

*�I$��R�� $(7� $�%� O ' ( % B� 9: . � � 7� ; < = � /� $(7� <%� � . ! $ ! / ! #7 � ; - = ( 7 � 2 +

BTF]R� <CJUBK<PTR� FE�� &@;(]<PTR� <CIKG^;IB;€� �FB;BP� O	� ]D(T‹;\�ET� K��
VNGWU<EI�C@A�~v��gh�FE��†jvgug�� >tj�� �jv�j�pvkp��wg��h�jgh�kj��
xjr�� r�w� wp�� 1jvp�i�u��� qr��vv�j��� �shprwvr�i� wj��� ��� �upw��
wj�� †����� qr� |j�v��� )M�+0=� ;�R� AD;VIXDLI� BP� FE�� Z@NGDE^;R� A�
@;\ZR�  ;ZGBT;R� NVNIPB;� NI��kk�� .krw�� }�kk��ij�� )M/+�� �KR� ON� @E��
\ET;BNGER� VIXDUR� &IBP�^;IB;� ;�BP�•���� >� t�j� 1�y™� r�w� wp�� 1j‰
vp�i�u��� ��� �khj�=� )M�+0� FE��A� |r���p�� >1h�v�v�� %•�� /�)� %��0��
‡ I � ON� B;aR� IPLB]B;TR� ^GAI;TR� �v� DNI� BLI� &G^ET;OT(XI=� XI� FE�� /�
f�vv��i=� B;ZB;TR� <CIB]BB;�BET=� ;�� O	�NFP�I;TR=� XI� FE��A� ,�vghh�lj��
>tj�unpvj�� wj�� �vp���� �vkj�k�� .�� )�z� %��0�

? � BA@;R� O	� ;ZB;R=� XR� VIXGTD;I� Z@]G^PT=� OZ;� N@�@POE� N^PT� (Z<PT�
FE�� BN^IU� OTE@\E<�NIBE=� XI� BA�FEBXBPG;I� `@TF\TINR� ;I=� NI� B;�R� ND‰
@G;<WPI� DNI� �@A�BP�^;CR� Z@;<BUG�JPBET� NF�@ ; \ C V X I T C I � D P V ] \ L I �\�WLI�
NF� BKR�B;C� \A(;C� @NBGER� P�\UDDNITCI=� DKF;R� O	�N^PT� z�� D�� IPCG]R� FE��
Z•;R� NI� B(�DN<;T� *=���� … � O8NI� B(� BP�^PT� DN<(� ;@K� N^GU<�DPCPI� P���
FABLR� P�R��!"#$%&'%� BLI� ZO]B;�I�� �A� O	�;	@�<�T;I� AGT;I� B;C� N@T@NO;C�
B;ZB;C�&@;BP\P�� B;�^;R� NI� BK� @NBGE� B;Z� \A(;C� \E[PC�P�R� Z•;CR� DN^GTR�
/� D=� OR=� BA� OTE^;_G�J;I� ]DE� �GT;I� B;Z� BP� FEB;@NG;C� FE�� ]ILBNG;C�
N@T@NO;C� AI=� ONI� ]@;BP\P�� PCWP�EI� VGEDDKI=� ]\\]� VLI�EI� &D‹\P�EI=�
KR� B]� OZ;� <FN\U� ��� <^POAI� D�� DKF;R� N^;C<TI�� ‡ F � BKR� &D‹\P�ER� ON�
BEZBUR� VLI�ER� BPBG]V;TI;R� @PBG;VPIKR� @G;PF‹]\\PT� FZ‹;R� �@A� �� ‹EWDT‰
OXI� @PGT‹E\\ADPI;R=� @GA<WPI� ON� FE�� Z(€�NBNGER=� E�R� ;�� @E\ET;�� FEB]�
 ;ZGBT;I� >�kvp��y��� �khj�� .�� )M0� @GAR�&IEWKDEBE� N^GXIB;�� ‡IWPI�
ON� FE�� NIWPI� B;Z� FZ‹;C� <BPIXBPGET� ‹EWD�OPR� @GAR� B&IXBPG;I� EV;C<TI�
N@�@PO;I�� Š� � &ILB]BU� ON� N@T(]IPTE� B;Z�FZ‹;C� ONI� P�IP� N(�EGDNIU� FEB]�
BAI���� ,�vghh�lj�� >sj�� |prng��kj�	�� tj�un�� .�� )�M0=� &\\€�P�IP�
K�&G^KWTI� (C<TFK� B;Z� @PBG;VPI;ZR� NO](;CR�(CK=� š� � O	�NI� &GT<BPGK� B(�
FZ‹L� B;�^;R� @;\\&R� N^PT� &IE�UDEBTF&R� IZD(ER� FE�� DP�J;CR� FE�� N\]B��
B;CR=� �(	 ]� A� \AGO;R��sj�wjj�� @;\\]� BLI� Z<BNG;_I� ‡;�DE•FXI� ^GA‰
ILI� &IPZGPI� &IEWKDEBE=� �@A� VCIETFXI� B(� H� T � � Z•�<B;_� &(TPGTC�NI��
BE�� �̀IP� O	 A� FZ‹;R� ;ZB;R� FEB]�  ;ZGBT;I� >�kvp�� y��� �khj�� .�� +/0�
‹LDAR� HT�� B(� �•�<BTG� &(TPGLDNI;R� FE�� ;Z^�� ‹KDE� �UB;GTFAI=� D]\T‰
<BE� ON� B;Z� HUD;<WNI;CR=� XR� &@A�‘hp�wvj�� FE�� N@PTBE� ECBAR� DNI�A�
‹LDAR� ;ZBLR� NF\KWU=� A� ON� @GA� ECB;Z� ^XG;R� @IZ[=� BA@;R� OK\;I� ABT� P�R�
OI� A� \EAR� NI� NFF\U<�RT� <CIKG^;IB;�� �A� O)� ]IXBPG;I� N@�@PO;I=� O�FE��
DTFGABPG;C=� OT€�EZBKR� B;Z� \A(;C� BUR� @NBGER� OTED;G(;ZBET� @;\\E^;Z�
\EJPCWP�<UR�� ‡ ^ P T� ON� DKF;R� DNI� >&@A� BXI�'&�� @GAR�B]� ’H�� 0�/��
<^POAI� D=� PZG;R� ON� DN^GT�*�� FE�� B;�^;I� NI� B;�R�'&�� NF� BKR� EZBKR� FE��
BA� NOE(;R� @NBGER� Z•;CR� DN^GT�+=��� D�� ‡ I � B(�N@T@NO•�ON�B;ZB•�)z



UC[K�U<EI� C@PG‹E\\AIBLR� FE�� B]� DN\U� EZBKR��� � K\TE<BE���:3.; �
B]R� <@<COET;B]BER� ON� @EIBAR� B;C� P@;DNI;C� ^GAI;C�@G][PTR=� E@A�
NB;CR� PTR� NB;R� @EG	� 	&WUIE�;�TR� AD;�LR� N@EIEIP;CD=NIER=� FEBP��
\NVPB;� :�E�� B;ZB;=� ;BT� ;a� @GAR� B;�;ŒB;I� E[�LDE� IPL<B�� E�GPWNI��
BPR� @;\TBET� XDIC;I� FEB	� NB;R� BAI� OTFE<BTFAI� OGF;I�� �;ZB;�
O	� NV�VIPB;� N@�� B;C� KOU� C(	� KDXI� ><P\�� +�0� @PGTVGE(NIB;R� \A‰
(;C� ˆ G O U BB; C � PI� BTI€� �<LR� �PGX� B;C� @E\E‹;Z� 	&BBTF;Z� KGL;R�
ˆGOUBB;C�

HU�D�;�B�T�:��K�I� EZB;OT;�FU<TI=� FE�E� @EG]�#;U\E�;TR� K� @EG	�KDTI�
C@;\ED‹]IPBET=� OPI� P<^PI� K� BL I� 	& WUIE�L I � @ A \ TR=� KBTR�
]G^PBET� KOU� <@;COETLR� N@TOGX<E� N@�� BKI� DPV]\UI� BLI� ` \ \K ‰
ILI� @;\TBTFKI�� ��;\\L� ON� D]\\;I� BA� BP� ]<BC� FET� K� 	&BBTFK�
<CIBECB�J;IBET� EOTEFG�BLR� NI� BX� @;\TBTFTA� AGVEIT<DX=� N[� ;C�
^GAI;C� D]\T<BE� K� INE� OTETGP<TR� BLI� BP� (C\XI� FET� OKDLI� C@A�
B;C�  \PT<�NI;CR� NVNIPB;�� �;ZB;� O	� P�R�B;<;CB;I� @G;‹E�IPT=� X<BP�
FET� ��� OKD; �T=� PTR� ;CR� K� @A\TR� OTKGUB;=� ONI� FEBP\PV;IB;� P�R

2 G � � � " - . ! /� % � � 1 �

<^POAI� DNBGE� E@A� BKR�]IE‹]<PLR� PTR� BAI�FZ‹;I� B;C� FEBLBNG;C� N@T@N‰
O;C� FZ‹;R� NBPG;R� N(WEGDNI;R� (E�IPBET=� OT]DPBG;I� DNI� N^LI� �=/�� D=�
Z•;R� ON� €:==� @PGT‹E\\ADPI;R� �@A� BETI�ER=� NI� BL� NO](PT� \P\EJPCDNIUR=�
PZG;CR� )=+�� D�� EB]�ON� BAI�,�vghh�jlj�� A�OPZBPG;R� ;ZB;R� FZ‹;R=� ;C�K�
ICI� N@T(]IPTE� EZBK� PTIP� K� ]G^K�PI� (C<TFK� B;C� \A(;C� (CK=� XF;O;DU��
DNI;R� XI@;BP� FET� ‹EWD�OER� @GAR� &�� �^LI=� ‹LDAR� KI� FE��ECBAR�^E/8�
NECBAI� �<B]DPI;R��  EB]� ON�  ;ZGBT;I�>�kvp�� I�� �kv�j�� .�� )M0� BA�
DNI� N@�@PO;I� B;ŒB;� BA@;R� KI� B;C�FCG�LR� ‹LD;Z� HTAR� B;Œ� A•�<B;C=� BA�
ON� FEBXBPG;I� ^XG;R=� P�R� OI� ;�� N;GB]J;IBPR� <CIKG^;IB;� FE�� <CILG^;ŒI��
B;� FEB]� BAI�,�vghh�jlj�=� ; G ^ K < B G E I � OT]� B;ŒB;� ECBAI� FE\;ŒIBE�
FEB]� BKI� PZGCBNGEI� BKR� \NJPLR� NII;TEI�� HZ;�ON�BA@;T�D]\T<BE� ^EB]�
BAI� ^;D•AI�^�� ,�vghh�jlj�� XR�NFF\U<�E� B;Œ� \E;Œ�OZIEIBET� I]\U(WX��
<TI�A�@GAR� ]GFB;I� C@A� BA�N@�@PO;I� BKR�IŒI� !�I�C�^�A�R� FE\;CDNIUR=� PTR�
OI� KOU� @]D@;\\ET� IŒI�XF;O;DKWU<EI� ;�F�ET=� FE�� A� @GA� BLI��LFG]B;Ce�
^E\;CDNILI� (C\EFXI�� „�BT� O	�ADLR� K� VIXDU� EŒBU� \�EI� E@�‰
WEI;R=� PŒOU\;I� @EIB���? � ON�f�vv��i� NI� BL� � jop��� �sw��� pr�� wjn�
�p�wsrgh� wj�� �vp���� �vkj�kh�� †���j��ghplk� ƒ %vgvvj���ghj�
fp�wg�ur�wj� r�� ��o�i�poh�j7� .�� ���=� BA� DNI� FEBXBPG;I� N@�@P‰
O;I� BA@;I� NFF\U<�ER� B;Œ� \E;Œ� ]@;ON^PBET� ^E�� BAI�NI� BX�^NIBGL� FZ‹;I�
BA� ‹KDE� K� BAI� \ �W; I � BKR� B;Œ� \E;Œ� NFF\U<�ER€� NI� ON� BX� &ILBNGL�
�<LR� Z@B�G^;I=� \NVPT=� B]� NI�4P\�BU� �TG]=� BABP�£ P ; D ; ( A G T ; I �
OU\;I� ABT� ^E�� BA� 85 �G�]�^� \�P�T�;�I�� � �� 4�



DTEI� FET� BKI� ECBKI� (C\KI=� ]\\	� NF(E�I;IBET� FEBEIPIPDUD�NI;œ�
PTR� (C\]R��  E�B;T� ]GE� E@A� BLI� ^GAILI� B;ZBLI=� WPLGUBTFXR�
B;Z� @G]DEB;R� FGTI;DNI;C=� K�@A\TR=� Ea� 	&WKIEŽ=� D]\\;I� TOPXOUR�
D�AI;I� NII;TE� KI=� NI� BK� @G][PT� ODLR� OTN<L<EI� PTFABLR� BE� OT‰
FETXDEBE� ECBXI� ;��	&WUIE� ;T=� ;�BTIPR� DPB]� BLI� PI� B;aR�@G;E��
<BP�;TR� ;ZBL� @PG�� BA� (G;ZGT;I� KBEI� ƒ X<@PG� BG;^AR� @PG�� BAI�
][;IEY�� 	&WUIE�;CR� OP� I;;ZDPI� PIBEZWE� B;ZR� PTR� EFDKI� DPI�
](TF;DNI;CR=� @]\ET� O	� NI� <BPIX� OP<D�L� FZF\T;� @PG�� BKI� ˆFGA��
@;\TI� ;�F;ZIBER�� !A<;I� ON� KI� NI� B;�R� ^GAI;TR�B ; C B ; T R� BA�
@\KW;R� BXI� 	&WUIE�LI� ^E\P@AI� D�NI� P�IP� IE� AG�<U� BTR� E<(E\XR€�
ODLR� ON� FEB]� IPXBEB;I� C@;\;VT<DAI� ]@ER� A� @EIBE^;Œ� BKR� 	&B‰
BTFKR� ;�FXI� \EAR� PTR� +�=���� ;�FLI�FE�� )��=���� •C^XI� ;G�JP‰
BET=� E�R� @G;<WPBNET� NBT� ��� � * � � <^POAI� ^T\T]OPR� D�PB;�FLI� FE��
@\N;I� K� )��=���� O;Z\LI��>)0

!GAR� ON� BKI� N@�� BXI� !PT<T<BGEBTOXI� V;GVXR� @G;E^WPT<EI�
;T]@\E<TI� BKR�B N ^ I U R� NI� ˆWKIETR� <CIONPBET� FET� K� NIEG[TR�
EG^TBPFB;ITF;Z� ;TF;O;DKDEB;R=� O� VP� OK� NI� Z<BNG;TR�@LR� ^GAI;TR�
BA� @NGER� N\E‹PI�� 	̀ @TDP\;ZDPI;T� OK\;I� OBT� ;a� !PT<T<BGEB�OET�
BKR� B;Z� HT;IZ<;C� \EBGP�ER=� @G;KVEV;I� ]DE� FE�� B]� BKR� WPE‰
BGTFKR� BN^IUR� OE•T\N<BPG;I� BABP� NF@;I;CDNIUR�� ‡ @T� @;\ZI� ON�
^GAI;I� KGF;ZIB;� ;�� 	&WUIE�;T� [C\�IUI� N^;IBPR� <FUIKI� PTFABLR�
NI� BX� "UIE�L=� NI� BX� BA@L� OK\;I� OBT� B;Z� WP;Z=� ;I� BTDXIBPR�
B;ZR� WPEBGTF;ZR� EVXIER� NBN\;CI�� „�BP� ODLR� >@PG�� BA� ���� @��
• �0=� ]V;DNI;C� DPBE[Z� BXI� @;TUBXI� !GEB�I;C=� &T<^Z\;C� FE��
‚;TG�\;C� ]VXI;R� OGEDEBTF;Z=� B;T;ZBAI� BT� �FG�;I=� Ne� ;Z� ;a�WPEBE��
BXI�VTVI;DNILI� NWPXIB;=� FEBP<@]<WU>+0=� ]@P(E<�<WU� I]� �OGZWK

S�I$���� $(7� $�%� O ' ( % � � 9 : . � � 7� ; <TN Q� $(7� <%� � . ! $ ! /! � 7 � ; - = ( 7 � 2R

>)0� tr�gug� � p�� p�� ��� )�w�� 9%��.�� � �v�� � ˆIBT\NVLI� A� †pgh�7�
nrks� .�� �)+� BX�  ;CGB�L� >NI� m�vpjrkj��wg� � �j™k�� .�� ��0=� P�R�
��=���� @;\TBXI� BAI�BKR� @A\PLR� @\UWC<DAI� AGTJ;IBT� NI� B;aR� BABP� ^GA��
I;TR=� @;TP�� DPB]� \AV;C� ‹N‹ET;I=� ;BT� pk� @EG]� B;Z� 85G;OAB;C� 9�� �z�
DIUD;IPCADPIET� BGP•R� DCGT]OPR� 	&WUIE�LI� OCIEBAI� I]� <UDETIL<TI�
]@EIBER� B;ZR� 	&WUIE�;CR=� B;ZR� N^;IBER� BA� OTFE�LDE� B;Z� •U(;(;GP�I�
NI� BK� NFF\U<�(�

>+0�… �OTKVU<TR� EZBU=� @PG��KR�A� �;C�OER� \AV;I�@;TP�BET=�C@;\ED‹]IP‰
BET� Z@A� † �vpn �{ �kq� >%vj �n �� ••%�� .�� ���0=� ƒ�_� FEBEF;\;CWP�� FEQ�
f�vv��i� >p�� p�� � �� .�� ���0=� DCWXOUR�� !GXB;I� O	� N@€� `Z‹;Z\;C� ]G�



2 , � � U - . ! /� % � � A

DAITD;I�WNEBG; I� �I� B;�R�]IEB;\TF;TR� BUR� I;BT]R� BUR� ˆFG;@A��
\PLR� F\TBZ;R=� ^GU<�D;C� VTVI;DNI;C� FET� ECB;C� B;C� @PBGXO;CR�
PO](;CR�� �;� FEB	� ]G^]R� KGFN<WU<EI� @]IBLR� IE� ;�F;O;DK<L��
<TI� NF� !PTGE•F;Œ� BTBEIA\TW;C� B]� BP� WPDN\TE� BUR� <FUIKR� ECBKR�
DPB]� BKR� OG^K<BGER� FE�� BE� ^]GTI� BLI� WPEBXI� KDTFCF\;BPGK�
POX\TE=� FP^LGT<DNIE� DNI� OT]� F\TD]FLI=� NR� NVFEG<�LI� UZ\EFT��
<DNILI� \�WTILI� @\EFXI=� P¢R� @;\\]� <(UI;PTOK� DNGU=� <BUG�J;‰
DP�IE� ;	� ]DE� DNI� bB;	� ECB;C� B;C� @PBGXO;CR� PO](;CR=� ]DE� O	� N@��
FGU@TOXDEB;R� NF� DPV]\LI� ]DCVO�E\;\TWL�I�� … � O	� NF� \�W;C� BLI�
\;T@XI� DPGXI� FEBE<FPCK� P�R� C<BNG;CR� ^GAI;CR� ]IP‹\KWU��  E���
@PG� O	� ;ZBLR� N^;I� BO� @GXB;I� B;ZB;� NI� ˆWKIETR� FEBE<FPZE<DE=�
C@AOPTVDE� NVNIPB;� PTR� ]\\ER� ‡\\UITF]R� WN\PTR=� OBP� FET� ECBET�
�FEIE�� �VNI;IB;� BKI� OGEDEBTFKI� BN^IUI� I]� @G;<ONRLIBET�

�;TEŒBE� O	� ;TF;O;DKDEBE� NVFEBP\P�(WU<EI� ;\LR=� @G;BTDLDN��
ILI� BXI� NGVLI=� ]BTIE� NB<T� @;\\;ZR� KOU� PITECB;ZR� K� @PG�� BLI�
< B G E B T L B T F X I� EI]VFU� @G;ZF]\PT�� �IL<BOI� O	� P�IP=� ;BT� ;Ž�
	&WUIE�;T���;�BTIPR� FET� @EGXGVT<EI� ]@O� B;C� *��� @�� •�� ]OTE\��
\]FBLR� BOI� DNVEI� BXI� !PG<XI� ‹E<T\NE� HEGPT;I� BOI� &8=� OTABT�
DPBN<^;I� B;C� 	�LITF;Z� @;\ND;C� FE�� BKR� BXI� �]GOPLI� @CG@;\K��
<PLR���]@O� B;C� ��/� ;d�� •�� N@E^WN<BEB;I� P�^;I� @A\PD;I� @GOR�
B;CR� VP�B;IER� FE�� �<^CG;CR� FEB]� W]\E<<EI� &�VTI�BER�� HTA� N@��
D]\\;I�KIEVF]<WU<EI� I]� NIT<^Z<L<T� BO� PLR� BABP� ;C� @;\Z� T<^C‰
GAI� ECBXI�IE CBT FAI =� C@NG� ;C� BX� @E\ETX� \TDNIT� K� D]\\;I� BX�
B;C� #E\KG;C� OGDL� N^GK<EIB;� LR� P@TBKOPT;0� @LR� @GOR� B;ZB;�
DAI;I=��� � FE�� PIBEZWE� EOZIEB;I� KI� @;\PD�LI� P@TOG;DXI� E<(E\NR�
I]� KIP� FE�� BO� ND@;GTFOI� IECBTFAI�� �ABP� O	� O� £PDT<B;F\KR=� ;R�
KI�O[CR�D NI I ;U<E��FE�� <E^CR�@TBP\N�<E�T=� BXI� DPV�<BLI� O	� ]I��
OGXI=� ;CR� @;W	�Ea� ˆWKIET� ]INOPT[EI=� N@PT<P� B;CR� &WUIE�;CR� I]�
]I;GZ[L<TI� N@�� BN\;CR� BOI� @;\ZBTD;I� WU<ECGAI=� ;I� K� (C<TR� BK�
^XGE� BECBU� NOLGK<EB;�� l�&@\XR� O	�P�@P�I=� FEBXGWL<PI� O� DNVER�
@;\TBTFAR� I	� ]IE@P�<U� B;CR� <CD@;\�BER=� A@LR=� P@L(P\XR� BU�
!PTGE�8FK� ^NG<;IK<L� ^GU<]DPI;T=� DPBE@;TK<L<T� B;CR� \TDP�

¤;IB;R� FEBP<^P;]<WU� B;T;CB;I� ;TF;OADUDE�� ";^;ZGB;I�<CIBT\€�
;WNI�� � �� 4�



IER� ECBKR� @GAR� @;\ND�TF;ZR� FE�� PD@;GTF;ZR� <F;@;ZR�� „�@LR� ON�
OCIEBAI� VNIUBET� FET� D�/I;CR� B;ZR� &�VTI�BER� PIBP\XR� I]� ITFK‰
<L�<T=� FET=� XR� /� £PDT<B;F\KR� P@�� @\N;I� XR� EIE@A(PCFB;I� OTN��
VIL=� B;TR� BABP� !NG<ETR� ITFU(AG;_R� FEB]� W]\E<<EI� I	� ]IBTB]��
[;_IBET=� NOPT� NBT� D]\\;I� BA� IECBTFAI� I	� EZ[U�K=� O@PG� @PG�� BA�
*�*� @�� •�� N[� z�� <^POAI� BGTKGLI� KI�� ˆ \ \ 	� OBP� ;a� 	&WUIE�;T�
DP�J;I� IECBTFAI� I]� �OGZ<L<TI� N<FA@;CI=� BP\NLR� ]IP@TBKOPT;I� KI�
BA� #]\UG;I� @GAR� B]� E@;\ZBLR� EIEVFE�E� IPXGTE� FET� B]� IEC‰
@UVP�E=� B;ZR� IPX<;TF;CR� FET� B]R� ;@\;�KFER��  ET� ECB;�� O	� ;��
	&WUIE�;T=� I;K<EIBPR� BEZBE� @]IBE=� KF;\;C�U<EI� N@T� BN\;CR� BE�R�
B;Z� £PDT<B;F\N;CR� <CD=‹;C\E�R=� OBP� ;ZB;R=� N@;_ICD;R� VPIADPI;R�
EG^XI� BX� *��� @�� •=� I	� E@AOPT[U� EZB;�R� NOZIEB;=� OBT� ;� !PT��
GETPZR� FET� B]� @PG�� ECBAI� ]GT<BE� PTR� @;\PDTF;ZR� EDE� FET� PD@;‰
GTF;ZR� \TDNIER� DPBP‹]\\;IB;�

‡ [ � ;Z�OP�^GAI;C�K�!PTGE�8FK� ^PG<AIU<;R� B;TEZBU� NVNIPB;=�
A� @GAR� OC<D]R� B;Z� OGD;C� B;Z� #E\KG;C� BA@;R� XR� N[UR� N<^UDE��
BT<DNI;R� KI�� … � @PBGXOUR� ^PG<AIU<;R=� K� DPB]� BKR� FEB;U]BUR�
B;Z�  U(T<;Z� F;T\]O;R� N@T� PZG;CR� )�� XR� NVVT<BE� <BEO�LI� NI;C��
D�NIU=� E@A� <BPIKR� ]G^PBET� G]^PLR=� KBTR� @NGEI� @GAR� BKI� W]\E<‰
<EI� XR� PZGP�E� FP(E\K� NFBP�IPBET�� l�� @PBG;_OUR� O	� ECBKR� AVF;R�
NF� OC;� �OTLR� FP^LGT<D=NILI� OGPTIXI� <CD@\PVD]BLI� <F\UG;Z� BT‰
BEIA\TW;C� <CI�<BEBET=� B;Z� OCBTF;Z� OK\;I� OBT� \A(;C=�ˆFB�UR� FE‰
\;ZDPI;C=� FE�� B;Z�EIEB;\TF;Z=� B;Z� BKR�4;CIC^�ER�� �CIN^;IBET�
O	�]D(ABPG;T�MT	��<�D;Œ� KGPDE�FPFCGBLDNI;C=� NF�DE\EFLBNGLI�FE��
IPLBNGLI� <BGLD]B;0I� <CIT<BEDNI;C�� �)� \A(;T� O	� ;ZB;T� OT]� BLI�
O�FUI� (Z\\;C� OTEF\EO�<PLI� ECBXI� FE�� OT]� BKR� @GAR� OC<D]R� @P‰
BGXO;CR� V\X<<UR� BKR� …PBTLIP�ER=� KBTR� DPB]� BXI� FCDEB;PTOXI�
A@T<WPI� EZBKR� BA@LI� @EGE(C]R� B;Z� &TV]\P;0� I]� C@;\U(�K� MC��
IEBET=� BAI� ^XG;I� <^UDEB�J;C<T� BXI� BP� \TDNILI� FE�� BKR� @A\PLR�
B;Z� Z<BPG;I� �OGC�NIB;R� !PTGETXR�>�0�  E�� NI� DNI� BK� OCBTFK� BKR�
	&FBKR� @\PCG]� OGD;R� PCDPVNWUR� <^UDEB�JPBET=� @PG�� OI� K� FXDU�
!PTGETPZR� KI=� NI� ON� BK� EIEB;\TFK� @PGTF\P�;C<TI� pk� @NBGET� BAI

4 I $ � � � � $(7� $)%� O ' ( % � � 9 : . � � 7� ; <= � /� $67� <%� � . ! $ ! / ! #7 � ; - = ( 7 � 2 V

>*0� €‡@TWT� ��� ,�vghv��lj�=� tj�� 1j��p�jr�� .�� +*� ��� wj�� �j™k�
qr� wj�� ƒ�p�kj�� y��� �kk�upY7� =

�



„t � � " - . ! /� % � @ JW

DTFGABPG;I� FE�� FCF\;BPGK� ;GD;I=� ;<BTR� BABP� DNI� –NE� XI;D]��
JPB;=�%X%�ON� !� E�<� €�\ T D ] I T �� �vpo	� ECBAI� ON� BAI� �<WDAI� @GOR�
]IEB;\]R� A� @PBGXOUR�P�IP�\A(;R� 4�<CI�C^ �E=� KR�K� F;GC(K=� Z•;R�
M/� D�� N^;C<E=� @]IBLI� BLI� @PG�� BAI� !PTGET]� \TDNILI� OP<@AJPT��
HA;� O	� PTR� BKI� W]\E<<EI� P�<OZ;C<ET� !PBGXOPTR� V\X<<ET� <^UD=E��
B�J;C<TI� C@A� BKI� 4;CIC^TEI� @GOR� IAB;I� BG�B;I� FEI;ITFXR� L;PTOK�
FE�� ADXICD;I� ECBK� \8�8DNIE� >BE� ICI� #EI]GT0�� `@PTOK� O	� �k�
BGPTR� \TDNIPR� OTE� BKI� ‹EWZBUBE� ECBXI� @;GPZ<TD;T� KBEI=� N@T��
BKOPT;T� IE� Z@;\U(WX<TI� NOZIEIB¥� D]\T<BE� @GOR� IECBTFAI��
	&I]VFU� O	� KI� DAI;I� I	� ]@;<BPILWK� K� �)�� D�� @\]B;R� N^;C<E�
P�<;O;R� B;C� D=P�J;I;R� \TDNI;R� DPBE[Z� BLI�EFGLBUG�LI� ˆ\F�D;C�
FE�� …PBTLIP�ER� OTE� @G;<^X<PLI=� FET� I]� @G;(C\E^WX<TI� ]@A�
BP� VKR� FET� WE\]<<UR� ;a� BGPTR� \TDNIPR� OT]� FEBE\\K\LI� O^C��
GLD]BLI=� A@LR� E<(E\XR� BPWK� A� WPDN\T;R� BKR� �OGZ<PLR� IEC‰
BTF;Z� @]IC� ]RT;\AV;C�

„�@LR� O	� PIBP\XR� FEBE\U@B]� VNILIBET� B]� NI� BK� ^PG<;IK<L�
FET� B;�R� BGT<�� \TDN<TI� ;�F;O;D�KD�EBE� BXI� 	&WUIE�LI=� PZ\;V;I�
NFG�IEDPI� I]� @PGTVG]•;IDPI� ECB]� PI� E\\U\;C^�E� NI� BX� �@;DP��
IL� FP(E\E�L=� NI� L� \AV;R� N<BET� @PG�� BKR� BXI� 	&WUIXI� ]IE��
FETI�<PLR� D�PB]� B;CR� !PG<TF;ZR�@;\ND;CR�� �UDPTLBN;C� O	�PIBEZ‰
WE� OT]� ‹GE^NLI=� ;BT� B]� C@A� B;C� £PDT<B;F\N;CR� BX� *��� @�� •��
@;TU�NIBE� NGVE� BA� FEB	�]G^]R� NI� BX� DPV]\L� BX� FE��FCG�LR� \ T� �
DNIT� B;C� !PTGETXR� NVNI;IB;�� … � P�<;O;R� O	�ECB;Z�]@P<BPIXWU�DNI�
FEB]� ��� DNBGE� OT]� OZ;� ]@A�BP� ‹;GG]� FE�� IAB;C� @G;PFAE\;C<XI�
>]^GT� B;Z� ICI� XR� N@�� BA� @;\Z� <LJ;DNILC�0� @G;<^X<PLI=� XI�
NF]<BU� )��� D�NBGLI� D�KF;R� P�^PI=� >)0� NOZIEB;� O	 PIBP\XR� I	 ] � �
@;F\PT<�K� OT€�]\Z<P;_R�� !\KI� ON� B;ZBLI� KGREB;� KOU=� XR� (E�IP‰
BET=� K� FEBE‹;\K� B;C� BKR� ^PG<;IK<;C� @PGT‹A\;C=� ;Z� ;a� \�W;T� N[�
ECB;Z� B;Z� @PBGXO;CR� NO](;CR� N\K(WU<EI�� `TR� NIWZDT;I� ON� BKR�
BXI� ¥�F;O;DTXI� B;ZBLI� NI]GRPC_R� �OGC<EI� BX� ‡GDPŽ� Z<BPG;I�
O�BP� £PDT<B;F\KR� FE�� ;a� <CI]G^;IBPR� EZBX� ]VE\DE� NI� !PTGETP��
@EG]� @C\�OT� @TWEIXR� BKR�DPV]\UR� ‹;GPT;OCBTFKR� FE�� FCG�ER�@Z�

>)0�!G‹\�� }�� I�� �v�j�=� t�j� |jlj�k�ip�ij�� wj�� �plj��vpwv��
.�� � k � � l�� sj�� ‘r�k���� r�� �proj�k�

y��7�€� ¦� ƒ� �� 8�c
"����€7§



\UR� B;C� IN;C� N@TIP�;C�� >)0� … � OP� @PGTVGE(K� BLI� F;TI;‹;C\PCBT‰
FXI� ]VXIT;I=� ;ZR�� � £PDT<B;F\KR� @GAR� B;I� 	&GT<BPGKI� E@A� B;C�
*Mz� @�� •�� KVLI�<EB;� ^]GTI� BUR� EZ[K<P;_R� B;C� 	&BBTF;Z� IECBT‰
F;Z� FE�� BLI� DPB]�BAI� O<BGEFT<DAI� B;C� ˆGT<BP�O;C�>*M�� @��•�0�
DPB]� DPV�<BUR� OGE<BUGTABUB;R� N@TBPC^�NIB;�I� NGVLI� NI� BP� BX�
IECBTFX=� B;aR� \TDN<T� FET� B;TR� O^CGXDE<T� DN^GT� BUR�PT<‹;\KR� BUR�
B;C� ”NG[;C� <BGEBT]R=� @]IBE� BEŒBE� ’TEFL\C<]<UR=� P�IP� NGV;I�
BU� @;\�BTFU� �<B;G�E� @EIB]@E<T� @G;<KF;I�

	&\\]� BAI� PF�BXI�!PG<XI� ]DPBG;I� F�IOCI;I� B;<;ZBL� D]\\;I�
@]IB;_I� BLI� ]\\;_I� `\\KILI� ;a� &WUIE�;T� DPB]�B�I;R� @P@;T��
�K<P;_R� C@N<BU<EI=� O<L� KOU� BL� *��� @�� •�� \ED@GXR� FEBUVL��
I�<EIB;� NI� BL� B;C� 4�E�G�E� ��X� I� ;� R� @PO�L� BO� C@PG‹]\\;I� BKR�
&<TEBTFKR� OCI]DPLR�� �CIE(NR� ON� @GAR� BKI� �<B;G�EI=� BKI� @GO�
B;C� \ED@G;Z� B;ZB;C� @;\PDTF;Z� NGV;C=� P�IP� PGXBUD]� BT=� PTR�� �
FE�� DPB]� B]R� IP;_BNGER� NGPCIER� ;Z�	� AD;VIXDLI=� ;Z�	� A@L<OK��
@;�	� TFEIK� K� B;C\]^T<B;I� PZ@GA<OPFB;R� DN^GT� B;ŒOP� ]@AFGT<TR�
NOA�U€� P�� OK\;I� ;BT� B]�O^CGTZDEBE� BXI� &WUIXI� P@�� BLI� OZ;�
!PG<TFXI� PT<‹;\XI� B;TEZBE� FEWA\;C� K<EI=� X<BP� P@TBKOPTE� @GAR�
]DCIEI� I]� K<EI�� HC<BC^XR� \�EI� PIOPP�R� @PG�� B;Z� PGLBKDEB;R�
B;ZB;C� N^;DPI� @\UG;(;G�ER€� OTA� FET� ^E\P@AI� P�IP� I]� PF�N<;U:PI�
<E(XR=� O@T;R� B]� BLI� &WUIE�LI� P�^;I� @G]VDEBE=� ;�BTIPR� ]OTE��
\P�@BLR� DNI� ]@A� B;Z� ��/� @�� •�� DN^GT� B;Z� ^GAI;C� B;Z� @GA� BKR�
NI�£PGD;@Z\ETR�D]^UR� NI� N@TFTIAZI;TR�OTPBN\;CI� ;IBPR�@;\ND;TR=�
OPI� P�^;I� O	=� XR� (E�IPBET=� OTEGF;ZIBLI� ECBXI=� NI� BP� BX� ]<BPT�
FE�� BU� ˆFG;@A\PT� ]GF;Œ<EI� E<(]\PTEI��3<�� O	� EZBLR� ]VI;;Z��
DPI� ;Z� DAI;I=� Pb� @;BN� ;a� &WUIE�;T� B]� FEB]� DTFGAI� <CIP<BUFABE7�
@G;]<BPTE� NI� BU� BXI� O^CGLD]BLI� @PGT;^K� @PGTN\E‹;I=� E\\]�FE��
NI� NIEIB�E�@PGT@B;_<PT=� P��B;TEZBE� DK� K<EI=� X<BP�ND@;OXI� I]�VN��
ILIBET� PTR� ]DCIEI� OGE<BKGT;I�� !]IC� ON� ‹N‹ET;I� (E�IPBET� �I=� OBT�
K� B;Z� 	�\ZD@TP�;C� FE�� B;Z� @PGT‹A\;C� EZB;Œ� ;�F;OADU<TR� \�EI�
ƒZ@GA<TB;I�NOZIEB;� I]�@;TK<UBET� @;\PD�L� OCI]DPT�C@PGN^;IBT� BKI�
I;BT;EIEB;\TFKI� B;Z� ]<BPLR� VLI�EI� PZ�ZR� XR� K�P\PI� ;ZB;R� NV��
FE�TOGC�K� NI� BX� B;Z� HTAR� IEX� NI� ^GAIL=� NI� L� ‹EGZ� @CG;‹;\TFAI
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=>!� DbIBI� BCI]DPLR� \ b V Y � ^RTJR=� ]\\E� FET� BU\P� ‹]\\<I=� UI�
EVILBB�I��  E�� K� ˆ ^GB^�\TR� �̈� XR� P�^NR=� �NI� PT^PI� PBT� ]^b�
BUR� �v™™d9•� FET� ŠBEVbGE_� (�BG^R� BUI� ^]\ET��� � � �� … � �P�
VIXDU=� bBd� Ba� ˆ�UI^�BT� D�BPd� BL� ^GbR� BUI� ^IEBGE^P�BEI� BZ‰
GEII;T� PTR� NGPT^T^� K�P\BI� DPBE‹]\PŽ� BUI� ]G^^TEI� BLI� !P\E��
BVXI� ]FGR^B\TI=� K�P\PI� ^V^VPd� ^B:\X � ]^LBNGL�� �BCIEIB�I�
�N� Bb� BPT:BR� ^CBKR� BZ^T� ^I^R�^I� \BVBC�‹\]‹UI�(E�IPBET� C^BBB]I=�
bBP� PI� ^CBK� P^B\TBG^K�UBJI� BL� DPI� �)�� b� �^^T^R=� BL� �N� ��z�
�� �B^VPG^R� ^Ed� K�  \PBDNIBCR� BBC� &8�� �^BT\NLR� BUR� �^^GBUR�
BBG^BT^�� ˆ \ \ 	� B_�	�� P�� PVNIPBb� ^BBP� DPB]� B^BC�^dbBUBBR� N^T��
B^PCK=� BC�NI� VTVIXB^BDPI�� Š`I� BT� �N� DbIBI� PI� BU� ˆ^GBBB\PT�
DPB^� BKI� NI� 4^G^�XIT� D]^U	:� �TPFBBDK�U� Bd�P�� �)� PCBP�PTR�
	&WUIE�Pd=� P�� N^d� BU� \JD^GJ� FET� BLBUGTL� I�FU� DK� N^T\^�P��
DPIdd� BUR� ^GbR� BBCR� WPPŒR� P\V:LDBBIIUR=� N^TBBPCB^I=� BBd� ��
ˆG^ER� !� ^� I=� b� BLI� ^PTDPILI� �PbR¢� PGVL� BUR� BLI� ˆBT^IXI�
(TBSUR� DPBPB^PI=� NDJE\XI� ^ZBBTR� BbI� P^CBBC� (PbPI�� HTb� PZVIL��
D;I�ŒIBPR� P�PUV^VPI� BKI� \EBGP�EI� ^IBBŒ=� KR�^]GTI�PTPC�PBU�U� Bb�
^;\0�^^P�� DNI� K�U� DIUDPIP:€NI=� E^	� ^CBP‹� �P� BBCIBPC�PI� BKI�
N^LICD�^I� \^bbI� ^Ed� D^^GP�PI� bGXDPIBI� D �V^� ^G\R� ]GFB;I� BUR�
ˆ^G;^P\PL;� BCBT^XB^B;I� ^ IB^I �� ‡IB^C�^� NBBUB^I� E^BX�
]VE\DE� FET� �LDbI¢� DN^GT� �N� BPŒ� ICI� �TPBX�UB^I� ^EB^� ^XGEI�
;C^� �\�V^d� ICD(ET=� ^�BTIPR� XGT�BDNI^T� ^PB	� KB^I� ^GbR� �^��PBTI�
E(TPGLD]BLI� ^^T� ]I^�UD]�BLI�� >)0

�L� ;P^^BL� �	� CPBPGPI� PBP€� ^ T� � BL� �I�P^]BL� ^;\PDKB^IBPR�
��� &WUIE�Pd� ]I+GPdXR� PI� BL� ^^BTVIXBBL� ^;\P8DL� ^GbR� BP� Bb�
I^CBT^bI� ^Ed� B^R� BBC� ”NGR;C� DCGT^�^R¢� KVPTGEI� P¢B^�/TR� FEB]�
BP� VUI� FET� ^EBE� �^\^BB^I� EW]IEBE� BGN^ET^=� \ED^GER� Id^K��
BEIBPR� I�^ER�� ˆ \ \E � Bb� �;PLBPR�BPŒB;� ^NGPBR� ^Ed� K� C^NG;^;R�
^;\TBTFK� ^^Ž� K�d^K� N^�’BBTR=� P�R� KI� PDP\\BI� IE� ^GBE^WLBTI�
NI� BL� DP\\;IBT=� IE� NR^V;GEB�LBTI� KTP\\BI� ]IBT� ^B\\BŒ=� �d^�
\PU:EB�ER� �K\ƒI� BBT� E^]BUR� BUR� ˆBBT^KR=� ��R� VPIBDPIUR=� ^EŽ�
�d	� NIBP\�ŒR� NREB^ITBPLR� BBŒ� BP� ]BBPLR� ^Ea� BLI� NI� BU� ˆ ^GB�
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@;\PT� �PGXI�� 8$R� VIL<BAI� ON=� BBER� ;� BUR� 	&BBTFKR� \EAR� PI�
WNGPT� B;C� NB;CR� *M�� @�� •�� DPB]� BUI� PI� £PGD;@C\ETR� D]^UI�
FET� BKI� B;C� `\\UITF;Z� <BA\;C� EIEVLVKI� ]@;� B;C� 	&GBPDT<�;C�
N[PFNIL<EI� PIBP\XR� VIXDU� B;C� £PDT<B;F\N;CR� FET� BKI� ^XGEI�
FET� BKI� BB;\TI�� 	�\�VET� ON� DAIET� PFEB;IB]OPR� @GP<‹CBNGLI� FET�
@PIP<BNGLI� @;\TBXI=� ]DE� A	� EZB;TR� FET� ;�� BKR� ˆ�UI]R� BED�ET�
FET� ;a� BLI� EIEWUD]BLI� FET� TPGXI� <FPCXI� BXI� NI� BK� ˆFG;��
@A\PT� IEXI� N@TDP\UBET� C@;\PT(WNIBPR=� @G;<@PGTN‹E\;I� BA� C(T‰
<B]DPI;I� PBT� BP�^;R� OT]� [C\�I;C� ^EGEFXDEB;R=� ]@N(GE[EI� B]R�
BKR� ˆFG;@A\P;0R� @C\ER� FET� XBB\T<�U<EI=� A@LR� ]@X<;0IBET�
B;CR� C@A� BX� DPV]\L� ‹E<T\PT� ”NG[U� ˆ<T]BER�� �$R� ©	� ;�� !NG��
<ET� NIN‹E\;I� P�R� BA� ]<BC=� OTNBE[PI� A� ‹E<T\PZR� I]� @G;<‹]\L<T�
BK� ˆFG;@A\PT� E@A� B;C� ˆGP�;C� @]V;C�� „�BP� O	� ;�� DNI� 	&WU‰
IE�;T� FE�� BABP� PBT� ;ZF� N@EC;IB;� EDCIADPI;T=� ;�� ON� BXI� !PG��
<XI� @CG(AG;T� O�8<B;T� BA� [C\TI;I� BXI� ]DCI;D�NI;_I� BP�^;R� NIN��
@GU<EI=� NBC^AI� BTIPR� BXI� 	&<TEIXI� ]IE‹]IBPR� P�R� BKI� ˆFGA��
@;\TI� OT]� BKR� ]@;FGKDI;C� FET� E(C\]FB;C� P�<;O;C=� BKR� NI� BX�
<@U\E�L� DNI� BKR� ˆVGEC\;C� >� <P\�� +�� 0=� @GAR� BA� ‡GN^WPT;I�
ON� (PG;C<UR�� �;ZB;C� VPI;DNI;C=� NFG�WU� DNI� A� EVXI=� N\ED@;I�ON�
ICI� @CG�� (\NVADPIE� B]� EG^ETABEBE� FE�� IP;�BEBE� �PG]� BKR� VU��
GETER�  PFG;@�ER�� 8$R� O	� ECBLR� ]@PBP(G;_�U� DNI� FET� BA� ]<BC���
@\KI� BXI� ;�FUD]BLI=� NI� ;�R� A� DNVER� BXI� !PG<XI� ‹E<T\PZR�
FE�� ;�� B;C� <BGEBPZDEB;R� UVPDAIPR� FEBN\C<EI���FEBUOE(�<WU� O	�
XR� N@�� BA� @;\Z� BA� ]G^ET;I� BKR� @A\P;_R� BP�^;R�� … � O	�O\�VETR�
UDNGETR� Z<BPG;I� NI� �E\ED•IT� FBU�P�<E� DPV]\U� NI� IECDE^�E�
I�FU� BXI� `\\KILI� FE�� K� DPB]� BEZBUI� BKR� !PG<TFKR� <BGEBT]R�
P@]I;O;R� P�R� £P<<E\�EI� N@NBGP•EI� DNI� ‹P‹E�LR� B;aR� N@EIT;C<TI�
ˆWUIE�;TR� PIOPXR� N@�� BXI� NGPT@�T;I� BKR� NECBXI� @EBG�O;R� I]�
;�F;I;D=UWX<TI=� ]\\	� ADLR� KIEVF]<WU<EI� FET� @]\TI� NI� WNGPT�
B;C� *z�=� P�<‹E\AIB;_I� BXI� B;C� 4EGO;I�;C� <BGEBT;UXI=� I]� FE��
BE\�@L<T� BKI� @EBGXEI� VUI€� N\PU\EBKWU<EI� ON� @]\TI� C@A� BXI�
	&<TEIXI� K� BP� ^XGE� FE�� K� @A\TR� B;<;ŒB;I� FEFXR=� A<;I� OCIE‰
BAI� KI�� 4A\TR� ON� D�PB]� B]R� NI� !\EBETE•R� FE�� 4CF]\U� ITF]R�
>BP\PCBXIB;R� �P@BPD‹G�;C� B;C� NB;CR�*z�0 � N@K\W;I� ^GAI;T=� NI�
;TR� NIO;[;T� NDP\\;I� NF� BKR� BN(GER� I	� ]IEVPIIUWX<T� INET� ˆ�K�
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IET�� ��� O	� ZJO� BLI� PC<P‹XI� 	&WUIE�LI� WP�ER� PZI;TER� <UDPT;I�
OJ;\U(WNI=� ;BT� BU� OPZBPGE� ]JO� BUR� NDJGK<PLR� KDPGE�I N ; R �
‹ \ E < B A R � ] I P O P O G E D K F P T =� LR� N\NVPB;=� NF� B;C� <BP‰
\N^;CR� BKR� NI� ‡GP^WP�L� JEIEG^E�ER� P\E�ER=� KBTR� FET� ECBK�
<CIPIPJGK<WU=� FET;DNI;C� B;Z� IE;Z� B;ZB;C=� OK\;I� J;TPa=� ;BT� K\��
W;I� KOU� E�� KDPGEY� BKR� ]FGET(IP<B]BUR� PCOETD;I�ER� BKR� JO\PLR�
BKR� &WKIER�
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? � DPVER� EIUG=� ;C� B;� CJPG;PRT;I� JIPCD=E� ET<�LR� PJGCBEIPC<P�
BLI� 	&WUIE�LI� NI� BEaR� FEBETV�<T� B;Z� NB;CR� *M�=� I]� PV^EG][U�
�<^C<PI� NJT� E�XIER� BUI� <(GEV�OE� BKR� D=PVE\;I;�ER� ECB;Z=� ;<;I�
;� \AV;R� ONI� KI� @PG�� BKR� ˆFG;JA\PLR� DAIUR=� FET� NJ�� BKI�
B;@;WP<�EI� BLI�INLI� &WUIXI �� ˆ<D=PIN<BEBE� DNI� KWP\PI� O�
£PDT<B;F\KR� JG;BGN•PT� B;ZR� <CDJ;\TBER� P�R� !PTGET]� IE� D�BE��
WP<L<T� BKI� @GLBPZ;C<EI=� ]\\E� B;ZB;� KWP\PI� P�IP� OCIEBAI� NI�
E@;TFTEFK� DAI;I� ^XGE� P¢R� @EIB;OZIEDAI� BTIE� OCI]<BUI=� ;Y�;R� O�
BXI� �CGEF;C<�LI� BZGEII;R� �N\LI�� ‡FAIBPR� BKI� ˆFGAJ;\TI�
ECBXI� ;a� 	&WUIE�;T� I]� FEBE\�JL<T� J]IBLR� KI� PBT� J;\\L� ^E ��
\PJXBPG;I� K� I]� JPT<WX<TI� ;a� ��LD�E•;T� JEBG�FT;T� DPB]� BKI� ZJO�
BXI� �E\EBXI� >��� � J �8‚ �0� JCGJA\U<TI� BKR� l�XDUR� PTR� �ZU�;CR�
I]� DPBEIE<BPZ<L<TI� ]JO� B;Z� !E\EBTI]B;C� FE�� B;Z�  EJTBL��
\�;C=� FE�B;T� VP� B;Z� £PDT<B;F\N;CR� K� VIXDU� B;<;ZB;I� <CIPBK�
FE�� J;GT<BTFK� J;\\KR� NI� BX� DN\\;IBT� PCOETD;I�ER� (E�IPBET=�
;<;I� DLG]� K� BXI� �LD=E�LI=� BXI� PJTWCD�;ZIBLI� I]� DPBEIE<BPZ��
<L<T�� �O� O	� ƒJG�Žd� N^P<WET� B;ZR� 	&WUIE�;CR� BKR� BP� JEBGXER�
VKR� FE�� BXI� EIEG�WDUBLI� BKR� \EBGP�ER� B;JLI=� ;JPG� BX� „` \��
\UIT� D]\T<BE� TOT]JPT=� ;CON� V 	� NJ€� ]J;JP�GE� <J;COE�LR� NBPWU��
&IB�� ON� B;ZB;C� N[PJPG]IWU<EI� DPVE\;JGPJN<BEBE� B]� INE� <^N‰
OTE=� ]JPG� ��£PDT<B;F \KR� JGGZO]\PB;=� I	� ]I;TF;O;DUWK� DNI
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OK\;I� ?� T� BA� ]<BC=� I]� DPBE‹\UWX<T� O€�NI� @]<TI� N@�� BA� ‹N\BT;I�
?� �� � !PTGETPCR� FE�� B]� @PG�� ECBAI�� HCIEBE��	�� � �	� P�@PaI=� OBT=�
UV;CDNILI� FE�� N@T<BEB;CIBLI� BLI� BGTXI� DPV]\LI� @;\TBTFXI�
]IOGXI� BXI� 	&WUIE�LI� £PDT<B;F\N;CR=�  �DLI;R� FE�� !PGT‰
F\P;ZR=� ;CON@;B	� P@�� *M� N8BU� E@A� B;C� (WTI;@XG;C� B;C� NB;CR�
*z�� DN^GT� B;C� @GXB;C� F\ZOT;I;R� B;C� !P\;@;IIU<TEF;Œ� @;\ND;C�
N@N\T@;I� <CIBAILR� FE�� OGE<BUG�LR� FEBE<FPCEJADPIE� ;TF;O;DK‰
DEBE� N@�� B;C� PO](;CR� B;C� DPBE[Z� B;C� "CFE‹UBB;Z� FE�� BKR�
]@LB]BL� F;GC(KR� BKR� NI� ��PTGETP•� 	&FBKR�

€‡OPT� OP� BABP� Ea� INET� B;C� £PDT<B;F\N;CR� ˆ�KIET�D P V ] \ U �
E\UWXR�@ A \ T R� I]� VNIUBET=� @GA� ON� @]IBLI� O^CGAI� FE�� DNVE�
BKI� N8FBE<TI� (G;CGT;I=� O@LR� OCILIBET=� N@TVTVI;DNI;C� IN;C� FE��
@;\CFTIOCI;C� @;\ND;C=� FE�� B]� @\KWU� BXI� EVG;TFTXI� I]� @PGT\U��
(�X<T� FE�� E<(E\XR� @G;<BEBPC«X<T�� HTA� B]� BKR� @A\PLR� AGTE�
@EIBE^;Œ=� D]\T<BE� ON� @GAR� ]GFB;I� FE�� ]IEB;\]R� @;\\X� @NGEI�
OTP^EG]^�U<EI� BKR� @PGT;^KR� B;C� EG^E�;C� B;�^;CR�� ‡ I � B;TR�
BABP� ON� FE�P<BX<T� @G]VDE<TI� PGV;I� NI� B;aR� @GXB;TR� D]\T<BE�
N@P�V;I� BKR� FC‹PGIK<PLR� KI�@ P G � ‹ ; \ ; I � I]� FEBE<FPC]<U�
XR� ;T;I�B 	� O^CGAI=� A@LR� E<(]\PTEI� N^;�<TI� ;�� NI� BX� !PG<TFX�
@;\PDX� EVEW;�� VPIADPI;T� @;\�BET�� �A�BP�^;R� O	=� ;C� K�;�F;OADU��
<TR� FEB]� (�TIA@LG;I� B;C� *z�� OGE<BUG�LR� KG[EB;� VTVI;DNIU=� N@Ž�
B;<;CB;I� KGWU� DN^GT� B;C� N8EG;R� B;C� *zM=� X<BP� OCIEBAI� KI� ]IPF��
‹�E<B;I� I]� C@;\U(�K�� 	̀ @PTOK� O	� NOPT� @]<EI� ECB;C� BKI� OT@\L‰
DEBTFKI� OP[TABUBE8� I]� NIBP�IU� A� £PDT<B;F\KR=� O@LR� BKI� BXI�
�@EGBTEBXI� P�<‹;\KI� FL\Z<U=� E�BU�P•<EI� >@TWEIXR0� C@A� BXI�
N@T(�AILR� @GAR� B;CR� 	&WUIE�;CR� N^AIBLI� &�VTIUBXI� FE��  ;GTI��
��LI=� �IE� ND@;OT<�K� K� B;C� BP�^;CR� BP\P�L<TR=� N@PBE^ZI�U<EI�
DPB]� <@;COKR� @\P�<BUR� N@�� @;\\;ZR� DKIER� E�� NGVE<�ET=� NIWPG‰
D PR� DNI� <CD@GEBBAIBLI� ]@]IBT;I� BXI� @;\TBXI=� <CIP@T\EDOE��
I;DNI;0I� ON� FE�� BXI� VCIETFXI� FE�� BXI� @E�OLI�� !GAR� ON� B;ZB;TR�

0@�� ;TF;O;DK<TD;R� C\U=� XR� FE�� ICI� NBT� OK\;I� NVNIPB;� OT]� BXI�
IPLB]BLI� ]IE<FE(XI=� ;@;Z� FE�� A@LR� NF]<B;BP� PCG�<FPB;=� <CI��
UG@]JPB;� EOTEFG�BLR�FE�� ^GK<TD;R�NV�VIPB;=� X<BP� ]IPI‹;T]<BLR�
NVFEB(F;O;DK�U<EI� B]� \P�•EIE� BXI� C@A� BXI� !PG<XI� FEBE(�E��
GPT<XI� TOTLBTFXI� ;�FTXI� FE�� OUD;<�LI� ;¢F;O;D:UD]BLI��  E�� OBP
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�	� �#� 	&WUIE�;T� FET� �@EGBT]B^T� (T\TLBNGL;� @GAR� ]\\K\;CR� �TP��
BNWU<EI=� N@T� B;<;ZB;I� P�^PI� K� ;�F;O;D��E� P�R� Z•;R� ]GWK=� X<BP�
OZ;� PBU� E@A� BKR� PI� !\EBETE�R� D]^UR� <CIBPBP\P<DNI;R�C@P\ED��
‹]IPB;� A� IN;R� BKR� @A\P;_R� @PGTBPT^T<DAR=

€…� ON� @PGT(;G]� B;C�IN;C� � jo � �‹N\;C � NVIX<WU� PI� B;�R� FC��
GTLB]B;TR� OT]� BLI� INLI� PGPCIXI�� … � @PG�;O;R� ECB;Z� ƒN<^U��
D]BT[PI� P\\PT•TI=� KR� O� DNI� DPVER� ][LI� E@	� EIEB;\XI� @GAR�
OC<D�ER� +���� <^POAI� D�� P�IP=� O� ON� DTFGNR� E@	� ]GFB;C� @GAR� IA‰
B;I� )���Y�� �]� �^IU� B;C� IN;C� @PGT‹A\;C� ‹E�I;C<TI� PI� @;\\E�R�
@G;‹;\E�R� FET� FED�@E�R� E@A� BKR� F;GC(KR� B;Z� \A(;C� B;Z� #T\;��
@]@@;C� FEB]� ‹;GPT;OCBTFKI� OTPCWCI<TI� N@T� BKR� G]^PLR� BXI�Z•L��
D=]BLI� DN^GT� B;Z� BXI� 'CD(XI� \A(;C�� `IBPZWPI� ON� @GAR� ]GFB;I�
BGP@AD=PI;I� KF;\;CWPT� BA� BP�^;R� BK� P[LBPGTFK=B;Z� \A(;C� O(GZT=�
N(	� ;Z� ICI� BA� @EGPFF\K<T;I� B;Z� �&V�� 	&WEIE<�;C=� D�^GT� B;Z� o � � �
G;CR=� NI� L� BA� BKR� l�&V�ER� �GT]O;R� IE�OT;I� TOGCBET�� `IBPZWPI� ON�
FEBKG^PB;� BA� BP�^;R� @GAR� B]� ^WEDU\]� B;Z� PO](;CR=� N[� ;Z� K�
F;T\]R�BKR�;�';� � � ‹;GPT;OCBTFXR� PFBP�IPBET�� ƒ��]� �^IU�ON� ‹E��

[\G� 1� � " - . ! /� % � � & �

I;C<TI� N@T� BUI� O(GZI� B;Z� @PO�;C� @GXB;I� DNI� FEB]� ‹;GPT;EIEB;‰
\TFKI=� P�BE� ON� FEB	� EIEB;\TFKI� OTPCWCI<TI� D=N^GTR� PZGN;R� C•X‰
DEB;R=� ;@PG� E�� E@XBPGE0� B;Z�"CFE‹UBB;Z� C@XGPTET� <^UD�EBTJ;C��
g�y� NIEIBT� EFGT‹XR� B;Z� D�N<;C� BKR� ˆFG;@A\PLR�� `IBEZWE� �	� K�
EIEB;\TFK� B;Z� BP�^;CR� @\PCG]� KG^PB;=� O@PG� C@A� BKI� C@XGPTEI�
B;Z� "CFE‹UBB;Z� @GAR� I;BT;EIEB;\TFKI� OTPCWCI<TI� N[PBP�IPB<�
>� OT]� B;Z� IZI� FK@;C� BXI� EIEFBAGLI� 0� DN^GTR� PVVZR� B;Z� Š\T< ��
<;Z�� ‡ F � @G;P[N^;IB;R� O	� ]VADPI;I� BA� BP�^;R� @ZGV;C=� BKI� EIE‰
B;\TFKI� ECB;Z� ]FGEI� ]@;BP\;ZIB;R� FET� @GAR� I;BT;OCBTFKI� OTPZ‰
WCI<UI� ^LG;ZI=� @EGE\\K\LR� DNI� N‹ETIP� BK� ‹AGPTE� B;Z� Š\T<<;Z�
A^WU=� ;Z� )/�� D�=� OTP�^P=� @PG��NF\PTP� O€� NIBAR� BA� ?\CD@TP�;I��
!EG;OPZ;I� O	� C@NG� BKI�  E\\TGGAUI� NVVZ�EBE� BKR� B;Z� bZEF;R�
F;�BUR=� ]@PDEFGZIPB;� DNI� B;Z� Š\T<<;Z� FEB]� BA� I;BTXBEB;I�BKR�
@PGT(NGPTER� ECB;Z=� NFED@BP� ON� @GAR� OC<D]R=� BKI� b]^TI� B;Z�
\A(;C� B;Z� 4;C<P�;C� ]IPG^AD�I;IY�� HT	� �z� ON� BPBGEVLITFXI�
@ZGVLI=� @GAR� B]� N[L� BPBGEDDPILI=� NIT<^CADPI;R� A� @PG�‹;\;R=�
P�^P� FEB]� IPXBEB;I� Z@;\;VT<DAI�€�DKF;R� z�)+� D�� ?G�JPT� O	�� �
£;CFCO�OUR� BKI�NFBE<TI� ECB;Z���DK� <CVFEBEGTWD;CDNIUR�FE�� BKR

.

�[‰

T

Ž

7e

6%

"
S�
/

�
"

0�0� � l _ ƒ � ���

-



+R

NFB]<PLR� BLI�AB	���� � @GOR� B;CR� \TDNIER� ]^�NIBLI�D E F G X I �
B P T ^ X I� ��PTR� *�� <B]OTE=� KB;T� XGER� OC;� FET� \P@B]� NI��
INE�� >)0

�;� BP�^;R�ON�B;ZB;� ONFE� P�^P�@C\ER=� OT	� XI� OTKG^;IB;� E��PTR�
B]� @PG�^LGE� ]V;C<ET� ;O;��� HT]� ON� BLI� ^EGEOGXI=� E�BTIPR� BKI�
OCBTFKI� FE�� I;BT;OCBTFKI� BXI� \A(;_I� <PTG]I� B;C� BXI� 	&WUIXI�
NO](;CR� OTEBNDI;C<T=� @;\\E�� NIPOP�FICIB;� (C<TFE�� FE�� FCGTET�
OTN[;O;T�� �IL<BE�� O	� P�IP� PIBEZWE� @Z\ET=� E�� PI� BK� F\TBCT� B;C�
4;C<P�;C� @EG]� BO� @EGPFF\U<�;C� B;C� ˆ V�� HUDUBG�;C� ";CD@EG��
O]GU=� FET� E��4 P \ T B � O P R� @GOR� IAB;I� B;C� \A(;C� BXI� 'CD(XI��
HT	� ]D(;BNG;0I� O	� KG^PBA�BTR�PTR�B;I�@G;]<BPT;I� OKD;I�  �;�� \UI=�
;@;Z� K<EI� ;�� B](;T�>+0� BXI� #T\E�;XI=� ;	�F;C� B;C�  �DT;I;R�� „�BP�
O	� P@�� !PG�:�\N;CR� B]� DE�F�G�]�B P � ^ U� BKI� @A\TI� B;TR� \TDN<T�
<CIK•EI=� N@PBPA^WU� OT]� BXI� OTAOTEI� B;ZBLI� FE�� K� @G;R� BKI� W]‰
\E<<EI� <CVF;TI;_I�E=� KBTR=� @;\T;GF�ER� ;Z<UR=� NIBP\XR� KI� K<(E��
\T<DNIU�� HT]� ON� BXI�! P TG E� FX I� @C\XI=� E�BTIPR� DPBE[Z� BKR�
‹;GPT;B]BUR� C@XGPTER�B;C�BXI� 'CD(XI� \A(;C�K<EI�FE�� B;C� ;^W;C=�
P(	� ;C� BO� B;C� 8&V�� 	&WEIE<�;C� NFF\U<�OT;I=� ;OAR� OTKG^PB;=� KBTR�
>PCWZ� @G;R� BOI� BKR� �E\ED�I;R� @;GWDAI� (NG;C<E0� <CIKIBE� FE��
NBPDIP� BKI� P@�� B;I� !PTGET]=� ]V;C<EI� DPV]\UI� EDE[TBAI� ;OAI=�
KBTR=� NF� BXI� PVVZR�FCG�LI� BXI� 	&WUIXI� @C\XI� ]G^;DNIU=�
@GAR� IAB;I� N^XGPT�� &�� FCGTET� O	� ECBET� @C\ET� > ;C� DEFG]I� BKR�
�&V�� �GT];;R0� PI� BE@PTI;B]BL� ;C<ET� NO](PT=� K� OTE‹EBTF;�B]BU�
KI� BKR� INER� @A\PLR� O�;O;R� FET� K� (C<TFK� NF‹;\K� P@�� B]� ‹;GPT;‰
OCBTF]� B;C� \PFEI;@PO�;C� BKR� @A\PLR�� `IBEZWE� O€� KI;CIB;� E��
<@;COETABEBET� <BGEBT;�BTFE�� BXI� EVG;TFTXI� AO;�=� XI� K� DNI� P@	�
EGT<BPG]� P@�� BOI� !PTGET]=�KVPI=� K� ON� FEB	�PCWP�EI�P@�� BKI� ` \PC‰
<�IE=� K� O	� P@�� OP[T]� P@�� BKI� )M� \P@B]� BKR� XGER� ]@N^;C<EI�
ˆFEOKDPTEI��  E�� PFE\;ZIB;�DNI� EINFEWPI�E��@Z\ET� ECBET�£GT] �

� � ; /I $ � D .6 7� D!A� � � ; � %

>)0� !]IBE� BEŒBE� N\K(WU<EI� FCG�LR��� � BXI� OUD;<TPC�NIBLI� NI� B;—R�
B;C�}r�k�r�� FE�� �proj�k � ƒ� }p�kj�� I �� �kk�up�€� �jlk�� %��.�� ��

>+0� ‡ I � ]GT<BPGE�BL� 'H�� BKI� ]BGE@AI� ‹E�I;IBT�E@A�B;C� NFF\U<TO�;C�
B;C�€&V�� HUDUBG�;C� ";CD@EGO]GU=� NI� BK� �@LGP�E� B;C� 4;C<P�;C=� B]‰
(;R� PTR� OZ;� OTUGUDNI;R� DNGU� FE��1%� BK� @NBGE� B;C� \A(;C� \P\E[PCDNI;R�
Z@]G^PT=� ;I� BTIPR� BAI�  �DLI;R� Z@;\ED‹]I;C<T=� � �� 4�



+, � � � - . ! /� % � � ] �

<k p Ž=� Z@O� ON�B;C� \E;Z� FET� PGEDPTFE�=� Z@N<BU<EI�C��� �FEB]�
DTFGAI� ƒXR� FZGTEe� FE�� DPB;�@TE�ET� @Z\ETY� B;C� ]<BPLR� @;\\]R�
DPBE‹;\]R�� ¬ R � ON� BE� BP�^U=� ]BTIE� FEB]� <@;COKI� NI�DNGPT� LF;��
O;DKWU<EI=� @;\CPTOXR� NI� KDNGETR� PTGKIUR� N@P<FPC]<WU<EI=� ;ZBL�
<CI� BX� ^GAIL� @G;�AIBT� FE�� E�� @Z\ET� EZBET=� ETBTIPR� OT]� DNI� BKI�
<BGEBUVTFKI� ECBXI� WN<TI� @;\\;Z� ]RTET� K<EI=� OT]� OP� BOI� B;C�
NO]G;CR� <^UDEBT<DAI� O\�V;I� K<GE\T<DNIET=� O^CGABEBE� NBPT^���
<WU<EI��  ET� O� @PG�‹;\;R� O	� NI� BX� ADE\X� B;ZBL� DNGPT� PBT� DE\��
\;I� NIT<^ZWU� FE8�� X^CGXWU=� OT@\;Z� D�NI� VPI;DPI;C� NIBEZWE� B;C�
BP�^;CR=� B]GG;C� ON� @GO� ECB;Z� <F]GP��<UR�� &Ž� £GT]<TET� ON� @Z\ET=�
ETBTIPR=� P@PTOK� \�EI� A^CGET� KBEI=� DPVE\;@GP@K� FET� N@T‹]\\;C��
<EI� P�^;I� BKI� A•TI=� FE�]� ;�� @E\ET;�� DIUD;IPZ;C<TI=� LF;O;DKWU��
<EI� P�FAB;_R� N@Ž� BXI� N<^EBLI� B;C� !PGTF\P;ZR� ^GAILI=� P�� FE¢�
NI� PBT� @;\\X� Z<BNG;TR� ^GAI;TR� DPBE‹;\Ea� NVNI;IB;�� HTEGNG;C<ET�
ON� BXI� ]\\LI� B;C� BP� ]<BPLR� FET� B;C� !PTGETXR� @C\XI� FEB]� BKI�
FEBE<FPCKI=� OZ;� P�^;I� @C\XIER� > NIBPZWPI� OP� FE¢� BO� AI;DE� H����
@C\; I0=� ;�BTIPR� OT]� ^XG;C� �FEI;Z� NI� BX�DPBE[Z�ECBXI�N^LG���
J;IB;€� KI� ON� BO� @\]B;R� ECBXI� ]I]� �=* �D�� !GOR� ON�B]R� N@Ž� BKI�
`\PC<�IE� @;D@]R� DTFGABPGEŽ� K<EI� @Z\ET� OCBTFXBPG;I� B;Z� HT��
@Z\;C� ]@\E�=� E���PGE�� � &�� ON� ‹AGPT;T� B;Z� ]<BPLR� @Z\ET� N@¢�
BXI� @G;DIUD;IPC�PT<XI� @EGEGC]OLI� B;Z� "CFE‹UBB;Z� K<EI� FE¢�
> PVVZR� <^POOI� BKR� &T;\TFKR� ;O;Z� BXI� IZI� &WUIXI0� N@Ž� B]R�
ˆ^EGI]R� KV;I� FE¢� B]� EGFBTF]� B;Z� @PO�;C� DNGU�� !EG	� EZB]R�
�	� C@KG^;I� ‹P‹E�LR� FET� NBPGET� @Z\ET�� ‡ I � OP� BK�E IEB ; \TFK�
@\PCG]� E��HT;D�PT;T� K<EI� @Z\ET=� OT€� XI� BTR� PTR� BO�  CIA<EGVPR�
KG^PB;� FET� ]@LBPGL� N@Ž� BKI� PTR� BP� BKI�  UGT<T]I� FET� BOI� 4E‰
GEWXIE�]V;C<EI� FE¢�P�R�BKI� EIEB;\TFKI� @EGE\�EI�� I`BT� ON�@Z\ET�
K<EI� E�� B;Z�HT;^]G;CR=� OT	� XI� BTR� @GXB;I� DNI� P�R� BO� "ZFPT;I�
KG^PB;=� P�BE� O	� PTR� BKI� ]IEB;\TFLBNGEI� 	&BBTFKI�� ‡ I � ON� BK�
D P < U D ‹ G T I K� @\PCG]� OZ;� XR� ;D;\;VP•BET� K<EI� @Z\ET=� XI� E��
DNI� N@	�EZBO� BO� �B]OT;I� ><P\�� +�0� KV;I� FET� B]� @GOR� IAB;I� B;Z�
Š\T<<;Z=� E�� ON� @GOR� B]� Z@PGWPI� BUR�  E\\TGGAUR�� &�� D=^\T<BF�
O	� ]RTET� \AV;C� BXI� NI� BK� @\PCG]� BEZBU� @C\XI� K<EI� E�� DPBE[Z�
B;C� ?\CD@TP�;C� FE¢� B;Z� 4;C<P�;C� Š � B�X�I�T� E�T=� OT	� XI� K� N@¢�
BO� #]\UG;I� <BGEBTLBTFK� AOOR� OTKG^PB;�� !EG	� EZB]R� O€� K<EI



+V

�<LR� FET� N8BPGET=� OT	� XI� K� P@�� BO��;ZIT;I>�0 � ]V;C<E� OTKG^PB;�
… � DPV]\U� OP� B;C� @PG�‹;\;C� NFBE<TR� DPBN‹E\P� FE�� BE� BLI�

OKD=LI=� BLI� NI� DPV]\L� KDTFCF\�L� BKI� @E\ET]I� @PGT‹E\\AIBLI�
 PFG;@�EI=� OTABT� BTINR� B;ZBLI� @PGTP\K(WU<EI=� Z0R� PTFAR=� BABP�
FEB]� BO�@\P�<B;I� NI� BL� ]<BPT�� !GOR� O	� ]@AOPT[TI� B;ZB;C� @G;<‰
WPBNE� @GOR� B;�R� @PG�� BLI� OKDLI� BKR� @A\PLR� @G;PTGUDPI;TR�
><P\�� +�� FE��P[KR0� FE��BEZBE�� 4NVE�D=NG;R� B;C� OKD;C�HT;DP�ER=�
NI� B;�R� ‹;GPT;EIEB;\TF;ZR� BKR� @A\P;_R=� @PGTP\K(WU� NI� BL� @PGT��
/A\L=�X<BP�DTFGAI�BT�DAI;I�DNG;R�DPB]�B;C�  CI;<]GV;CR� NDPTIPI�
N[L� B;C� BP�^;CR�� �ŒB;0� ON� FE�� NI� B;�R� ‹;GPT;OCBTF;ZR� BLI� 	&‰
WUIXI� <CD@PGTP\K(WU� NI� BK� ;^CGLWPT<U� @;\PT� DNVE� BKI� NFBE��
<TI� B;C�  P G E D P T F ; Œ� DNG;R�� �O� ON� H�@C\;I� OTP^XGTJPI�
KOU� BOI� N�<��D� B;C� P� [�L�  PGEDPTF;Œ=� ;<BTR� @GOR� BKI� ˆFEOK��
DPTEI� NFBPTIADPI;R� DNVE� @;\C]IOGT;I� @PGTP\]D‹EIPI�� ? � ON�
FE\;ZDPI;R�  �� �\ �;0� I�O� R� E V ; G E � ; R� OPI� KI� @]IC� PTFAB;_R�
�OT;R� BKR� @A\PLR� OKD;R=� ]\���LR��@TWEI;\;VP�BET=� D�NG;R� B;C�
OKD;C� 4P\NBUR=� @PGT\ED‹EI;Z<UR� NF@E\ET� ]@]<ER� B;C� \A(;C�
B;C� £U<P:;C�B]RF\TBZR=� B]R� @GOR� BKI� EV;G]I� FEB]IBPTR€� @P��
GTP<B]\U� ON�BP\PCBEa;I� BO� ;I;DE�  ;\LIOR� NI� �O�L� B;C� VU\A(;C�
B;CB;C� ‹;GP�L� DNGPT�� !\KI� ON� BLI� OKDLI� BKR� @A\PLR=� OTEFGT��
I;D=NILI� ]\\K\LI� OT	� ;GC_I=� <BU\XI� K� FE�� @PGT(GEVD]BLI=� K<EI�
FE��BTIPR�N[;_� B;Z� @PGT‹A\;C=� XI� ;�� @\P�;CR� EZB;�R� @G;<NFPTIB;�
B;�R� BP�^P<TI�� ‡ I � B;�R� OKD;TR� ON� B;ZB;TR� <CIN<BU<EI� NITE^;Z=�
;BP� PTR� EZ[U<TI� FET� EFDKI� N@PO�O;C� K� ]IEFETIT<�P�<E� @A\TR=�
I N E � @ G ; ] < B P T E =� ;<E� OPI� P�^;I� KOU� NF� @E\ET;Z� <C<BK��
 EB]� B;ZB;I� ON� BOI� BGA@;I� BZ@;I� @G;E<BP�;C� N<^PI� K� BP� N[L�
HTADPTE� FE�� BO�  CIA<EGVPR��  E�� O�  ;\\CBOR� ON�@TWEIXR� OTKFP�
FE�� N[L� B;Z� @PGT‹A\;C�� !\KI� ON�B;Z� KOU� D�IUD�;IPCWNIB;R� N� [� L�
 PGED=PTF;Z� N[PB]WU�@GOR� AC<D�]R=� DK� N(E@BAD�PI;R� B;Z� BP�^;CR�
BKR� @A\PLR=� A� OKD;R�" EF T ] OE T=� ;Z� NI� B;�R� I;BT;EIEB;\TF;�R�
P@�� BKR� P�R� BKI� `\PC<�IE� ]V;Z<UR� BO� @G;]<BPT;I� KI�� P G ] �
j�r••••�� >+0� !GOR� IAB;I� ON� B;Z� N[L�  PGEDPTF;Œ� OTP^;TG�JPB;� B;Z

� /; /I $ � D . 6 7 � D ! #� � # ; � %

>)0� €`@T�T� D]\T<BE� †pgh�nrkh� .�� M*+� FE�� N[UR� FET�‘r�k�r��
FE�� �proj�k � E�� E�� ��� .=� �� ll�

>+0� €‡@T�T�†pgh�nrkh� p���p�� � ��.�� +/)� ll�



/�  P(œ\ET;I� � Q

OKDPC� 4P\NBUR� OT]� B;Z� BP�^;CR� BKR� @A\PLR� �� I;BT;OCBTFXR�
@G;R� BOI� P\ETXIE� `FBPTIADPI;R� OKD;R�  �P� T�G� T� ]�O�E� T�� `�R� ON�
BKI� OCBTFKI� F\TBZI� B;Z� \A;;C� BLI� ICD"LI� BO¦FE\;ZG�PV;I=�œ¦]��
G�E�W�G� ;� I� KI=� B�P�FPIN‹GPTE��PTR� ;� B]� BLI� FEF;ZGVLI� <XDEBE�
`GG�@B;IB;�� 	`IBEZWE=� P@�� BLI� OG�LI� OK\;I� ;BT� 4P\�BUR� FEŽ�
 PTGTEOXI=� Z@]G^;C<d� @GOR� BX� \A;L� BLI� 'CD(XI=� �@;C� ;ZB;R�
@GOR� OC<D]R� B;Z� 	&<BPG;<F;@P�;C� >)0� FEŽ� @GOR� BKI� !PTGE�FKI�
\PL;AG;I� FEBEF\TIKR� P�IP=� ]@;GGXVPR� @NBGET� Z•;CR� /��@;OXI=�
Z@	� EZB]R� ON� <FE;;PTOKR� F;T\ABUR� C@O�]@;FGKD�ILI� \�WLI� @PGT��
FPF\PT<DNIU�� l�� F;T\ABUR�EZBU�PT�V�P� BO‹]GE�WG<I=��;�FET�‹@���;CG��
F;FGEB�ER� NBT¦8WFWe¦KI=� PI�L� � �EBTFE��;�� �‚a��NR�BP0€;ZIB;�� !GOR�
IAB;I�ON�BLI�  PTGTEOXI� K�  � ;��\U � KI� ><P\�� �z0=�@PGT\ED‹]I;C<E=�
XR� P¢FAR� `<BT=� BOI� OCBTFXR� FE�� I;BT;OCBTFXR� BLI� 	&WUIXI� FEŽ�
@GOR�BOI� !PTGET]� `FBPTIAD=PI;I� ^XG;I�� ` �� O	� O� OKD;R� ˆ �V �F�C�\�K�
I	�]IEJUBU�K�@GN@PT�NI� B;�R�D=P<UD‹GTI;�R� BUR�@A\PLR=� ED(�‹;\AI�
`<BTI�� ? � O	� P�R� ]I;€� FE�� F]BL� OTUGUDNI;R� OKD�;R� ˆ �V�G�C� \�K=�
I;BT;EIEB;\TFXR� BXI� 	&WUIXI� D��GT� B;Z� ��DUBB;Z� `FBPTIADP‰
I;R=� `FP�I;R� I;D�JPBET=� OR� @PGTP\]D‹EIP� BO� NF@E\ET� Z@EG^;I�
@G;]<BPT;I�I&VGET=� Ì � L� BA� BP� �B]OT;I� FET� O� ˆGOUBBOR� K<EI�
FET� @]D@;\\E� ]\\E� �PG]� FET� FK@;T� @EG]� BOI� Š\T<<AI�� !GOR�
]IEB;\]R� ON� B;Z� "CFE‹UBB;Z=� )+� <^POOI� <B]OTE� >�/� \P@B]� BKR�
XGER0� BXI� 	&WUIXI� OTN^;C<E=� K�FXDU� ˆ � \� L�@�P�F�K� KI=� Ì�L�
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GLI� OKDLI� OT]�BKI�PCGZBUBE€� LF;O;DK�U<EI� O	� ]DE� FEB]� DTFGAI�
NI� EZB;aR� FE�� �OTLBXI� ;�F�ET=� E�BTIPR� K<]I� @LR� E[TA\;V;T��  E��
P�IP� DNI� EOZIEB;I� <ZD@\PVDE� ;OXI� BXI� EG^E�LI� 	&WUIXI� I]�
FEBE<BGX<T;DPI=� VTVI;_<F;DPI� ADLR� 	�^IU� BTI]� XR� FCG�ER� ;O;ZR�
B;Z� ]IEFETIT<�NIB;R� <C<BKDEB;R� BXI� FZF\L� @PG�� BKI� ˆFGA@;��
\TI� OKDLI�� `TR� ON� BKI� <Z<BE<TI� BXI� OI;DE<B;B]BLI� ;OXI� BXI�
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ˆFG;@A\PLR� @\PCG]I� DN^GT�B;Z��PG;Z� B;Z� HT;IZ<;C� ^XG;C� @GAR�
IAB;I�� �KI� DPV�<BUI� O	� PZF\PTEI� N<^PI� A� FE\;ZDPI;R�OGAD;R=�
K� PZGP�E�OK\;I� OBT� AOAR=� KBTR=� E@A� BXI� EGFBTFXI� DNI� BKR� EV;‰
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� � ; /I $ � D . 6 7 � D ! #� � #; � % � G*

>%0� �KI� BP\PCBEaEI� BEZBUI� @EGEBKGU<TI� @;TP�BET� O� ‘r�k�rj� NI� B(�
m�vœrkj��wjn� �j™k� .�� ���



p†  P(]\ET;� � 7

BGA;dLR� NFE\\LBd��;WUBEI� FET� NF;;DKœU;EI=� WN\PT� OTO][PT� UD]R�
��� � BA� DPB]� B;ZBE� K� ;BG;BUF;C;E� NFWP;TR�� �o•yi�€ZI�BTG;;;ŒE��
DIU;BN;I� DAI;I=� ABT� K� ;TF;OADUBTR� DNG;CR� BLI� O^CGXI� BPT^XI=�
]BdIE� FET� BKI� ˆ �•� G� ��B � ��\ � d� I� E	.F�	.�� BABP� IE� �G;GC\]RL;TI�
]\\LR� @LR� K� XR� �GABPG;I� BA� ��P\^;VTFAI=� EI]VPBET� FET� ECBK�
X;� BE�	.;30G3;� �	'� B;Z� WPETBB;F\N;C;�� ‡ I � BU� ZBdO� BLI� ˆ BTE��
IXI� OK\;I� ABT� BN\P;I� \PU\EBUWP�BP� ˆFG;BTA\PT=� LF;O;DKWU=� XR�
PTFAR� PBBT=� BdGXB;I�DNI� bBBŽ� BUR� EGFBTFKR� Y\�NCGER� EIB�� BLI� NF‰
@E\ET� �PGXI� EBB\;ZI� ;TF;OADUDE=� ;BPG� B;� FEB	� ]G^]R� NBBUGFPI�
PTR� BE� EIEVFETABEBE�� P�BE� �	� PZ\;V;I� ZBP\KGWU� IE� BP�:TBWU�
LR� ;TAI�B	� O^CGXR� BA� AG;R=� L� GG;CG�L� PBT� ;�� &WUIE�;T� N^GXIB;��
ˆ \ \ 	� K� ^B;BBPG]BLBTR� BLI� DPV^\;JGPBXI�B ; Z B L I� NGVLI=�
]BTIE� WN\;DPI� A\�VL� ‹GEOZBPG;C� EPGTVG]•PT=� PIE<FP�B;� NBU�
BTI]� Z;BPG;I�  �DLIT� BX� ˆWUIE�L�� UGLd� DNI� FET� ITFUBK� FEB]�
W]\^;;EI�� BBP\TBTFX� O	� ]IBTBE\L� FET� OTEOA^L� B;Z� WPDT;B;��
F\N;CR�� Hd;� ;UDPT;ZBWL� NIBEZWE� B;ZB;� DAI;I=� ABT� ;��� bBB�� WPDT��
;B;F\N;CR� &WUIE�;T=� ]DP\KBEIBPR� BLI� \PT•]ILI�B;Z� !P\E<VT‰
F;Z� GG;CG�;C�� NBP�^T<EI� �F�IN;C� �GXB;I� DNI�� XR� GE�IPBET=� BKI�
JGAR� BKI� ˆFGAB;\TI� ]I;O;I� PTBE� ON� BUI�EGFBTFKI� ECBKR�
J \ P C G ] I� OT	� O^CG;Z� BP�^;CR=� OJPG� ]DE� NDP\\PI� EOTE\P�BBLR�
B;•R� DPBEVPIP<BNG;CR� I	� ]IEDTDIU<FU� BKI� !PG<TFKI� P�BA;\KI��
HTABT� NVFEBLF;O;DKWU<EI� PI� ^ZBL� N;BTDP\XR� BB\P�BBE� \P�•EIE�
B;Z� ZBBA� BLI� <BGEBTLBXI� B;Z� ”NGR;C� FEBE;�EGNIB;R� PFEBAD‰
‹ ; C � � #E�I;IBET� O	� PBT� FET� IZI� PIBEZWE� DPV]\;T� BBZ\LI� <^AI��
BC\;T=� DNGU� WGTVF;Z=� BG�V\CG;T� FE��� ]\\E� EG^TBPFB;ITF]� DN\U=�
]� N\KGWU<EI� ]—A� B;Z� DPVE\;;dGPBd;7ZR� B;Z� !PT<T<BG]B;C� ;TF;O;‰
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BEZBE� BdGO� BKR� BLI� ��PG<XI� PF‹;\KR� @G;E^WK=� @A<;I� O	� Z@O�
B;ZBLI� ;WEGK� K� ‹\]‹U� BX� *M�� FE�� *z�=� P�IP� ]VIL<B;I� VTVIX��
<F;D=PI� O€� ;D=LR� FE\X;=� ;BT� O�BP� !PTGETPZR� FE�� BO� ]<BC� <CIPBPT��
^�J;IB;�BECB;^GAILI��X<BP� BL�� EZBL� ^GAILI �;BP¦�>*z�b @ ��¦‚��0�
gv� DNI� 	&WUIE�;T� BLI� <CDDE^;ZI�BLI� EZB;�R� ŠXILI� UVPDAIPR�
NVNI;IB;=� ;� OP� HU\TEFOR� OP<DAR� Z@EGRTI� N\]D;EIPI=� K� INE� B;C�
&TVE�;C�@P\]V;CR� ‹E<�\T<<E� IE� WEGGK� NOZIEB;� N@T� B;I� F]\\T��
<B;I� FET� O^CGXBEB;I� @;\PDTFOI� \TDNIE� BKR� `\\]O;R� E@]BUR�

�]� OP� �^IU� BLI� DPVE\;@GP@XI� B;ZBLI� NGVLI� OTP<;ZWU<EI�
DN^GT� B;Z� IZI� PI� DPV]\U� NFB]<PT�� ‡ @T�B;Z� @GOR� BKI� �� ]� \� E�<��
;�E� I� BPBGEDDNI;C� DNG;CR� B]� EDCIBTF]� BP�^U� KF;\;ZW;CI�EFGT‰
‹XR� BE�R� FED@ETR� BKR� EFBKR=� KR� ]@P�^;I� <CIKWLR� +�� ��*��� D�=�
B;BL� D�NI� OK\;I� ;BT� DEFG]I� ECBKR=� XBBP� IE� D�K� OCIUBET� ;� BXI�
FCD=]BLI� F\COLIT<DAR� P@T‹\E‹KR� IE� KIP=� BA<;0� OP�@\UB�;I=� XBBP�
IE� D�K� OZI;_IBET� D�KBP� @;\NDT;T� I	� ]@;‹XBT=� DKBP� @;\T;GFUBTF]Ž�
DU^EIET� IE� BBEWXBT�� �OBP�^;R=¦N^;I� @]^;RFEB]� DN<;I�;G;I�
�� DP^GT¦�I/��� FEBP<FPC]<WU� DPB]� DPV]\UR� N@TD�P\P�ER� NF�
\�W;C� DNI� !PTGE�F;Z=� ]\\	� ]IPC� @U\;Z�� �;Z� @]^;CR� ON� B;Z�
BP�^;CR� A\A\TW;I� DNI� KI� )=*�� D=� @P@\UG;_DNI;I� ON� \TWEG�LI�FE��
VKR� B]� NB;_� ECB;Z�� !G;UB@�JPB;� ON� BO� BP�^;R� Z@O� @\P�BBLI�
@ZGV;0I=� ;aBTIPR=� @G;PRN^;IBPR� DNI� *��� D=� DKF;R� O	� P^;IBPR�
/� D=� ;TP�^;I� ]\\K\LI� ��� �� /�� D�� „�@LR� O€� XR� ;�AI�BP� FE\XR�
@G;(C\E^WX<TI��� � BP� \TDNIPR� FE�� B]� PI� EZB;�R� @\;�E=� NVNI;IB;�
Ea� P�<;O;T� XR� ;�AI� BP� <BPI]Ž� OT	� N@T^XBPLR� ><P\�� ��0��  ET� K�
DNI� FCG�E� \PF]IU=� K� B;Z� !PTGETXR=� KR� EŽ� N@T^LBWP�<ET� ]FGET=�
A@LR� @;\NDTLI� @\;�LI� ;� P�<@\;CR� @EGEFL\CWK=� @\]VTET�
]\\K\ETR� FEBP<FPC]<WU<EI=� D�EI� DAIUI� PT^PI� P�<;O;I=� @\]‰
B;R� ��� D�� P^;CBEI�� ? � ON� \TDKI� –NE=� P�R� ;I� BTR� OT]� @AG;C�
P�BN@\PT=� @\]B;R� DNI� N^;IB;R� )��� D�=� DKF;R� ON� +��=� Z@O� OC;�
@ZGVLI� @G;U<@�JPB;=� ;�BTIPR� ]\\K\LI� OTP�^;I� ��� D�� ? � ON�
@;\\X� D]\\;I�]IPLVDNI;R� \TDKI� BKR�4;CIC^�ER=� OZ;� N@T^XBPTR�
N^LI=� XI� BKR� DNI� @GOR� ]GFB;I� BO� DKF;R� )z�� D�� KI=� BKR� ON�
@GOR� IAB;I� )��=� OT	� PT<AO;C� @G;Z(C\]BBPB;=� KBTR� PZG;R� DNI� P�^P�
�z� D�AI;I� D�� @G;U<@�JPB;� ON� D]\T<BE� Z@O� (G;CG�;C� PI� BK� DP‰
<UD‹GTIK� @\PCG]�=� ‡ @�� ON� BXI� @PBGXI=� E�BTIPR� NFBOR� BXI� N@T�



�� 2 3

pƒ � � � - . ! / � % � � ] �

^X<PLI� ;C<ET� BKI� EG^KI� B;C� <^UDEBT<DAI� BLI� \PFEIXI� B;I�
FCG�LR� \TD=NI;R� B;C� !PTGETXR� C@POK\;CI=�(]G;T� P@�� <BC\XI �
a<BEIB;€� LR�� �ECBLR� FE�� N@T� BLI� ]FGLI� BXI� BKR� 4<CIC^�ER�
N@T^X<PLI�� HT]� BKR� ECBKR� ON� <BGEBUVTFKR� �[ZI;TER� NBPT^�<WU�
FET� BO� @GOR� BKI� VKI�B P BG ED D N I ; I� DNG;R� FEB]� BOI� B;C� PO]‰
(;CR� <^UDEBT<DAI�� ˆ@O� BKR� ˆFG;@A\PLR� BKR�4;CIC^TER�BG;TXI�
O� @PG�‹;\;R� ƒ�KF;\;Z�PT� EFGT‹XR=� <^POAI� @GOR� ]GFB;I� <BGN(LI=�
BX� FGUD=IX� B;C� @GOR� ‹;GGEI� EZB;Œ� �G;@PO�;C€� F]D�@BLI� MN� @GOR�
OC<D]R=� PFP�� OK\;I� ;BT=� ;@;Z� BO� OG;@NOT;I� B;ZB;� NI� B;TR� ]GFBT��
F;aR� ECB;Œ� F]BEIBPR� @GOR� BKI� @POT]OE� P�IP=� N(�EIPI� KGPDE� FE��
BTXI� P�R� BO� ‹AGPTAI� DNG;R� B;C�8�\CDNI;R� B;C� !PTGETXR=� OI� OTPG��
^AD=PI;R� >NI� BETR�ˆ \ETR0=� <CIUI;CB;� <BGOR� BO� BP�^;R� B;C� EFGL‰
BUG�;C� …PBF;IP�ER�� `@PTOK� O	� ]IEVFETLR� BO�‹AGPT;I� BP�^;R� N@Ž�
BKR� @POT]O;R� NDP\\P� I]� ;�F;O;DU�K=� NBPT^�<WU� ;\A\TW;I� NF� DP‰
V]\LI� BPBGEVXILI=� @]^;R� N^;I� NITE^;C� M� D�� !GOR� ON� B;CB;TR�
N<@;ZOE<EI� ;a� 	&WUIE�;T=� A@LR� Ea� <BGOR� BKI� P@TF;TILI�EI� EFGT‰
‹XR� NIBEŒ�E� ]IEVFE�ET� ;C<ET� >NI� DNGPT� OTE<LJADPIET� FET� ICI0�
@Z\ET� FEBE<FPCE<�X<TI� XR� ;�AI�B	� O^CGXBEBET� >)0�

�� �ZBLR� NBPT^�<WU� BA@;R=� OR� @PG�;O;I� DPI� P�^P� �� LGXI=� NMZ��
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F�IOCI;C=� FEBE(CVT;I� I]� VNIUBET� DPV]\;C� @\KW;CR� BXI� NI� BE•R�
]VG;TF�ETR� BKR� 	&BBTFKR� OTETBLD=NILI�� !GOR� ON� BO� @;\PDTFAI�
IECBTFAI=� ;C� BKI� N[� +�� INLI� FEB	� NB;R� IPXI� EC[U<TI� IAD;R�
C@A� B;C� £PDT<B;F\N;CR� BX� *zz� @G;BE�P�R� @EV�EI� N@;TK<EB;=�
^XG;I� �FEIAI� P�^;I� ;a� BGPTR� BPBPT^T<D=NI;�� \TDNIPR�� “@;\;V�‰
JPBET� O	=� ;BT� @\KI� BKR� PCGC^LG�ER� B;C� DPV]\;C� \TD�y�R� I]�
^LGK<L<T� OCIEBAI� KI� P\\UITF]Ž� BGTKGPTR� NI� D�I� BX� \TD]IT� –NE�
+��=� NI� ON� BX� BKR� 4;CIC^TER� )���� �X� O	� ;IBT� (E�IPBET=� ;BT� K�
–NE=� KR� K� @PGT(NGPTE� ))+��D�� PTIP� NBT� FEŽ� ICI=� N^GU<�DPCPI� ]G��
^K�PI� XR� FCG�LR� @;\PDTFAR� \TDKI=� NI� L� @EGNDPIPI� P�LWABLR� BA�
@\N;I� B;C� KD�<PLR� B;C� @;\PDTF;Z� IECBTF;Z€� BA� O	� P\EBB;I� OTE�
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IPIPDUDNI;I� KI� NI� BP� BV3� 4�;T€�IZ^TE� FET� BX�  � E� I� �� ]�G�L=� OR�
N<BTI� O� IABT;R� ;GD;R� B;C� FCG�LR� \TDNI;R� B;C� !PTGETXR=� P[� ;C�
]DE� OCIEBAI� KI� IE� N@T<F;@UBET� O� BP� P	�<@\;CR� BLI� IPXI� FET� B]�
NIO;BNGL� NI� BX� N<;•BPGTFX� AGD;ZIBE� <TBEVLV]� @\;�E�� �5OU�
OP� �OGCWU<EI� FET� E�� \;T@]Ž� BL� IECBTFX� EIEVFE�EY=� FEBE<FPCET=�
;T� BP� IPX<;TF;T� OK\;I� ;BT=� XI� �*� DPI� K<EI� NI�  EIW]GL=� )�/�
O€� NI� –NE=� M+� O	� NI�4;CIC^�E=� FET�K� ;@\;WKFU=� ]DE�ON� K� <FPC;‰
WKFU� FET� BO� IEC@UVPT;I� FET� B]� ;TF;O;DKDEBE� B]� ^]GTI� BLI�
(;GBUV�OLI� IPXI� FET� B;C�ND@;G� ;C=� ]@O� B;C� #E\KG;C� DPBE��
BP�NIB;R� FEB]� DTFGAI� P�R� BOI� !PTGET]=� ;C� B;•R� ]IEB;\TF;aR� OG��
D;TR=� BL�‡ D @ ; G P� ��L=� \TDNIT� ND@;GTFX� ;�� &WUIE�;T� N^GXIB;��
€�� OETDAIT;R� �OGCBKR� @]IBLI� BLI� NGVLI� B;ZBLI=� OT	� XI� BO� IN;I�
BLI� 	&WUIXI� DPVE\PT;I� ;Z^� KFT<BE� @G;K^�U=� OPI� FEBXGWL<P�
OT]� BKI� BKR� BZ^UR� OC<DNIPTEI� BUI� @GA;O;I� BKR� @EBGTO;R� EZB;Œ�
I]� OTPC�ZIU� FE�� N@T<F;@K=� FET� BOI� F;\;(XIE� EZBOR� I]� N@TWN<U�
BX� �O�L� NGVL=� BKI� FEBE<FPCKI� OK\;I� ;BT� BXI� @GOR� B;ZR� \TDN‰
IER� ]@O� BXI� &WUIXI� FE�P\FC<�NIBLI�D EFG XI � B P T ^ X I � � ‡ F
BKR� �<B;G�ER� BXI� &WUIXI=� KBTR� OC<BC^XR� NI� B;•R� N[KR� ^GA��
I;TR�DPB]�BKI�TOGC<TI�B;Z�HU\TEF;Z�OP<D;Z� \�EI�]BP\XR� P�IP�VIL‰
<BK=� VTVIX<F;DPI� o�y=� ;BT� B]� B;Z� £PDT<B;\N;CR� E‹N‹ETE� FEB]�
DTFGAI� @EG]� B;•R� @\P�<B;TR� BXI� NECB;Z� <CD@;\TBXI� FEBN<BU‰
<EI=� ]VIL<B;T� O	�ADLR� KD�aI� P�<TI� E�� BP\PCBEaET� E�B�ET=� E�� ]IE��
@P�<E<ET� B;ZR� EIBT@]\;CR� EZB(� NFF\U<TI� P�R� BOI� O<BGEFT<D�OI�
I]� @;TK<;_IBET� NI� NEGT� B;Z� NB;CR� *z�� >)0�� … � •U(;(;G�E� BXI�
OKDLI� ]@N‹U� FEB]� B;Z� NI� �E\ED�IT� ITFUB;Z=� LBTIT� P�DEGB;� OT]�
@EIBOR� B]R� 	&WKIER� I]� FEBE\�@U�

�TI]� ON� BXI� D�PB]� BKI� NI� !\EBETEŠR�D]^UI� ]G[ED�NILI� NGVLI�
OT]� B;Z� KGL;R� @G;K^WU<EI=� ;<BTR� ]@;\ECLI� ]@O� B;Z� *z/�*/+�
@�� •�� @]<UR� BKR� PZI;�ER� B;Z� OKD;C� BXI� 	&WUIE�LI=� FE�� WEZDE��
<BXR� EZBK� ^GXDPI;R=� ]BP� OK� FE�� PZBC^XI� NI� @;\PDX=�<CIP@\K��
GL<PI� ]BP^IXR� NI� B;•R� FEW	� NFE<B;I� BKI� FEB]� W]\E<<EI� BXI�
&WUIE�LI� KVPD;I�EI�� ? � KGLR� O	� ;ZB;R� PTIP� O�  ���D�L�I=� OR=
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FETG;Z� FEB]� 	DTFGAI� BC^XI=� OT]� FE\\TBP^ITFXI� NGVLI� NF;<DU<P�
DPVE\;@GP@XR� B]R� 	&WKIER=� BE^Z� ]IW;Z<ER�� !GXB;I� O€� ADLR�
<CIBP\P�<�PI� NGV;I=� OT	� ;� N@��DKF�B;I� BA��AI;DE� EZB;�\�@EG]�§B;TR�
D=PBEVPIP<BNG;TR� OTEDIUD;IPZPBET=� P�IP� /���BKR�-��›��G�;�@�A�\�P�L�R�
BPT:�<D;R�HT]� �G�^CB]B�;I� P	� PTBBPPI� TDXIPT ; I� BP�^;R� ^E‰
GEFBUG�JPBET� LR� BE� @;\\]� BA� BKR� ˆFG;@A\PLR� IABT;I�� ˆ \ \ 	�
ADLR�� ECB;Z� UV;CDNI;C=� NVPIPB;� @]IBLR� @;\\X� @\N;I€� ]IPFET��
I�<�U� PK\PI� ABT� NF� WPDP\�LI� E@EI� BA� EDCIBTFAI� BKR� ˆFG;@A��
\PLR� <Z<BUDE�� �A� DAI;I� O	�]IED(T‹A\LR� DN\UDE� EZBPC� KI� I]�
O^CGLWK�FE\XR�K� I;BT]� FE��EIEB;\TFK� BKR�ˆFG;@A\PT;R�@\PCG]��
`@PTOK� O€�NBT� BABP� K� P@T(]IPTE� ECBKR� \�EI� ]@AB;D=;R� KI� @G;R�
BP� ]IEB;\]R� FET� IAB;I=� EI]VFU� KI� DPV�<BLI�N@T^X<PLI�FE��BE‰
^P�ER� @\UGX<PLR� B;C�‹G;@PO�;C=� PI� L�AB	���� � XF;O;DKWU<EI�B]�
VTV]IBP�E� PF� BPBGEVXILI� \�WLI� �^CGXDEBE�B;Z� �DLI;R�� �CBL�
\;T@AI� NBPT^�<�U� BUR� ˆFG;@A\PLR� K� P@T(]IPTE� NI� BK� EGFBTFK=�
]IEBP\TFK�FE�� I;B�L�@\PCG]� OT]�BXI�DPVE\;@GP@XI�BPT^XI=� N(	 ]�
NI� C<BNG;TR� ETX<T� ’CJEIBTI;�� BP� FET� #G]VF;Ž� FE�� ?WT;DEI;Ž� B]�
IPXBPGE� ECBXI� �NGVE� N�<BKGT[EI�� H�]� B;Z�  �DLI;R� @GXB;I� ICI�
T<;«•KR� XR� NVVT<BE� NVNIPB;� FEB]� BA� @G;R� ]IEB;\]R� ECBKR�
KDT<C� FEŽ� K� BKR� ˆFG;@A\PT;R�P@T(]IPTE€� BA� ON� @GAR� OC<D]R�
NBPG;I� KDT<C� OTPD=PIPI� PBT� \�EI� P@TF\TINR�� #E�IPBET� O€� ;BT� NI�
BX� NF� WPDP\�LI� INL� BKR� 	&FG;@A\PLR� BPT^T<DX� ;a� 	&WUIE�;T�
EG^TBNFB;IPR� BXI� ^GAILI� B;ZBLI=� \E‹AIBPR� PI� O•PT� BKI� E@A�
BKR� B;Z� ”NGR;C� PT<‹;\KR� N@TFGEBK<E<EI� VIXDUI=� FEW	� KI� K�
BKR� ˆFGP@A\P;0R� FEŽ� B;Z� ˆGP�;C� !]V;C� PVVZBUR� \�EI� P@TF�I‰
OCI;R� KI=� N<@;COE<EI� ]‹\E‹K� XR� ;�AI�B	� ECBKI� I]� @;TK<LIBET��
HTA� N<D�FGCIEI� DNI� BABP� >)0� FEB]� BT� BKI� B;Z� (G;CG�;C� @PGT(N‰
GPTEI=� @PGT;G�<EIBPR� ECBKI� E@A� B;Z� D�PBE[Z� B;Z� ˆGP�;C� !]V;C�
FE�� BKR� ˆFG;@A\PLR� FCGB;Z� NO](;CR� DN^GT� B;Z� KD�<P;_R� B;Z�
(G;CG�;C� C•;CR=� DPBNWP<EI� OP� B]� ]D=CIBTF]�O^CGXDEBE� BKR�
B;Z� (G;CG�;C� PT<AO;C� E@A� BKR�‹;GPT;OCBTFKR�VLI�ER=� A@;C� @GABP��
G;I�K<EI=� PTR� BKI� I;BT;OCBTFKI�� ˆ DE� O€� EZB;TR� <CILF;O;DK�U�
NI� BX� OCBTFX� @NGEBT� B;Z� IN;C� I;B�;C� BP�^;CR� @\N;I� K� +�� D�
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C@A� BKI� (Z<PT� Z•�<BUI� B;C� ND‹EO;Z� BKR� ˆFG;@A\PCTR� �N<TI� F;‰
\;<<TE�;R� @ZGV;R=� ;R�@ZGV;R�>)0� 8B;Z� IE;Z� BKR�ˆ @ B P G ; Z �
I �FUR� LR� B]� @;\\]� FE\;ZDPI;R=� NON<@;JPI� PIBP\XR� BKR� BP�
INER� N@Ž� BKI� ˆFGA@;\TI� ]IE‹]<PLR�FET� BKR�PTR� BKI� @PGT(NGPTEI�
ECBKR� PT<AO;C�� �ABP� O	� N<^PI� K� ]I]‹E<TR�> <P\�� )z0� ]\\UI� ;\LR�
;•TI=� <^POAI� BKI� NBT� FET� ICI� OTE<LJ;DNIUI=� X<BP� K� E@A� B;Z�
I;B�;C� D=NG;CR� BKR� ]V;GER� ;OAR� N‹ETIP� @GXB;I� DPI� @GAR� IAB;I�
@EG]� BK� OCBTFK� BKR� ˆFG;@A\PLR� C@XGPTE� <CIEIBX<E� BTI�� BLI�
FCG�LI� ;OXI� PF� BLI� DP<UD‹GTIXI� BKR� @A\PLR� DPGXI=� PTBE� ON�
;T	� P\TVD;Z=� OTPZ�CI<TI�N^;IB;R�@GXB;I�DNI� I;BT;EIEB;\TFKI=� P�BE�
ON� ‹;GPT;EIEB;\TFKI� FET� BN\;R� FEW	� ECBA� EIEB;\TFKI=� ]IKG^PB;�
BAI� \A(;I=� FE�� F]D@B;C<E� @PGETBNGL� C@A� B;I� @ZGV;I� B;Z� IE;Z�
BKR� ˆ@BNG;C� I�FUR=� BKI� BP\PCBE�EI� N\]D‹EIPI� ]I;O;I�� !TWEI;‰
\;VP�BET� O	�ABT� �]�P�̂ ;I� BABP� �OGC�K� N@Ž� DNI� B;Z� DNG;CR=� O� Z<BP‰
G;I�K� EGFBTFK� BLI� !G;@C\E�LI� @\PCG]� FEBN\E‹PI=� A8D;T;I� @GAR�
BAI� @ZGV;I� ;TF;OADUDE=� N@T� ON� B;Z� OCBTF;Z� ]FG;C� BKR� P@T(]‰
IPTER� BKR� ˆFG;@A\PLR� ;^CG]Ž� @Z\ET�

ˆ \ \ 	� C@KG^;I� NBT� @;\\]� ]\\E��OGZDEBE=� O€� XI� A�  � ��D�� ;_� I�
L(N\TD;I� B;TR� ˆ�UIE�;TR� PECBAI� @EGN<^PI� N@T� BTIE� ^GAI;I=�
DN^GTR� ;Z� A� DNI� BKR� OUD;FGEB�ER��F\ZOLI� NRNL<PI� ECBAI=�BLI�
	&WUIXI=� BE �ON� DPVE\;@GP@K€�BX�I��!PG��F\P�LI=� ^GAI;I� DIUDP�E�
BKI=�DIKDUI�ECB;Z�N@P<FTE<EI�� �]� ON�@;\TBTF]�FET�;TF;I;DTF]� BKR�
BLI� 	&WUIE�LI� @;\TBP�ER=� KBTR=� KV;CDNI;C� B;Z�  �DLI;R=� FG]‰
B;R� KOU� VTVI;DNIU� KGREB;=� B;<;ZB;I� \ED@GXR� NFEI;I�<WU<EI=�
NBT� ON� FET� B]� DPBPIP^�NIBE� PTR� BKI� @EBG�OE� \](CGE� PF� BLI�
PCBC^XI� @GAR� B;ZR� !NG<ER� <BGEBPTXI� B;Z� GLDE\N;C� FEB]� W]‰
\E<<EI� KGL;R� B;<;ZB;I� @\;Z<TE� K<EI=� ;Z� DKI�E\\]� FET� ECBAR�A�
 �DLI��� i�p�w� .j�i�jr�� FEB]� BKI� FE\\�<BUI� BKR� \NRPLR�
<UDE<�EI���B;<;ZB;I� DPVE\A(GLI� KI� FEŽ� (T\A@;\TR� FEŽ� DPVE��
\AOLG;R=� X<BP� OCIEBAI� ECB�Y0� KI� KOU� BKI� BP� ˆFGA@;\TI� FEŽ� BA�
]<BC� @\;C<T;@EGA^LR� @LR� OT]� DPVE\;@GP@XI� ;TF;O;DUD]BLI

>)0� &)� OZ;� B;C� @ZGGC� IZD(ET=� Ea� NI� B(� @GAR� BKI� OZ<TI� BPBGED��
DNIL� B;�^•=� ]OU\;I� P�R� BT� N^GU<�DƒC;I��? � |�v���>1��o›vpj�� .�� +��
&�� �0 � �<^CG�JPBET=� ABT� NIBPWPTDNIET� K<EI� Ea� PQR� BAI� �LFG]BUI� ]@;OT��
OADPIET� "]GTB�R�� � �� 4�
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IE� F;<DK�� ‡ I � B;ZB;Te� NON<J;JPI� PBT� B;C� \E;Œ� BUR� 	&BBTFKR� K�
]I]DIUBTR� BLI� NIOARLI� ^;\PDLI=� ;TBTIPR� ^G;R� BP� HEGPT;I� BOI�
&8�� FE�� BOI� �NGRUI� NVNI;IB;�� HTO� ;CGN�WECDEBB;I=� ABT� �� �k��
D�LI� P<BU<PI� N^�� BUR� ˆFG;^A\PLR� ��� ��o�g� ]IEB;\]R� ‹KDEBE�
]^O� BKR� >Z<BPG;I� C^O� BLI� !G;^C\E�LI� FEBE\U;WP�<UR�0� P[A‰
O;C�� NI� BK� EC\K� ECBKR=� BO� PF� !PG<TFXI� \E;ZGLI=� LR� P�LWABLR�
C^;\ED‹]IPBET=� FEBE<FPCE<WNI� F;\;<<TE�;C� ^E\F;CI� BUR� ™�G� ;��
D�]�^ � ;�C� 	&-��U��I]—R�� ]VE\DE=� ;� ��� ^;OXI� Z•;R� P^;I=� DPB]�
ON� BKR� ‹]<PLR� z�� FE�� ^\N;I=� r���� #PTO�;C� FEBP<FPC]<WU=� ;C�
ADLR� K� NF^GP^P<B]BU� EFDK� IE� OTE\]D•U� PDP\\PI� NI� BK� �^; ��
DNIU� ^G;ITFK� ^PGTAOL�� �5I� ON� P�FE<DNIU� K� WP]� ^]I;^\;R=�
]<^�OE� N^;C<E� FET� OAGC€� A� ON� \A;;R� B;C� FG]I;CR� FET� K� N^���
^GC<;R� B;C� ONGEB;R� ]FGE� OTN\ED^;I� B;�R� ]^O� B;C� �;CI�;C� FE��
BE^\N;C<TI� XR� ^GXB;I� <UDPT;I� BUR�BLI� 	&WUIXI� NVVZBUB;R�� ? �
BA^;R� O	=� P;	 ;Z==BO� DNVT<B;¢� B;ZB;� ]VE\DE� �OGCB;=� P�IP� /� PBT�
6FE�� ICI� VIL<BOR� NI� BK� BPBGEVLIaFK�BUR��E;PLR� B;C� ]VE\DE���
B;R� NFTGEIP�E=� BK�DPBE[C���̀ GP^WP�;C�FET� !G;^C\E�LI�

�BGEBUVTFXI�� �PIPFE� FET� BP^I;�;BGGTFXI� \AVLI� <^POOI� ;D;��
VILDAILR� ]^�WEI;I� C@;\ED‹]IPBET� ICI=� AB€�œ�IEAR=�BKR�ˆ^BNG;C�
I�FUR=� BO� F]\\T<B;I� ^]\ET� BP� FE�� ICI� FPTDK\T;I� BUR� ˆFG;^;��
\PLR=� NI� B;aR� ^GAI;Te� FEBP<FPC]<WU� B;C� N^	� `AGCDNO;IBT� ^; ��
BEDX� ITFUB;C€� ^;\\]� �	� ADLR� B;C�  �DLI;R� �OGZDEBE� NI� BX�
]<BPT=� D]\T<BE� O	� NI� BK� EV;G]� FE�� NVVCR� ECBKR� ^T<B;CIBET� Z^O�
BKR� ^EGEO;<PLR�

? � @GXB;R� O	� Z^O� BKR� @;\TBP�ER� N^TBE^CIWP�R� XGE�<DOR� B;C�
N^EI;TF;O;D;CDNI;C�]<BP;_R=� ^NGER�\E‹AIB;R�B;C�PWITF;Z�^;\ND;C=�
;E�IPBET� NI� BK�E V ; G ]� D]\T<BE� VPIADPI;R�� !GXB;I� ON� ^GOR�
N^TBN\P<TI� PGV;I� P�FAB;R� KI� K� BXI� OUD;<�LI� ;TF;O;DUD]BLI�FEŽ�
EG^P�LI� ]IEFE�IT<TR�7� €5OU� O€� NF� B;C� <ZIPVVCR� VILG�<EIBPR� ;��
	&WUIE�;T� B]R� ŠLITF]R� NI� N\]<<;IT� 	&<�E� ^A\PTR=� ^PGETBNGL�
^G;N‹U<EI=� ^GU<]DPI;T� FE�� NI� BK�EV;G]� BX�^EG	� EZBE�R� PWPT� B;C�
^PGT‹]\\PTI� ECBKI� OT]� <FTPGXI�<B;XI=� O^LR� Z^	� EZB]R� ;a� ^; ��
\�BET� ^PGT^EBX<T� FE�� PZ(G;<ZILR� BKI� ]^GE[�EI� ECBXI� OT]VL<T��
�ABP� ON� ^GXB;I� �<LR� BO� OUDA<T;I� ;TF;OADUDE=� �I� L� �� EG^XI�
‹E<T\PZR� OTNBGT‹P� ><P\�� *+0=� <B;]R� bCWDOI� P\E‹PI=� X<^PG� OK
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�E<T\PT;R� <B;]�� !EG	� ECBKI� O	� NI�BK� I;BT;OCBTFK� BKR�EV;G]R�
]\PCGE�=� K� XR� bBPG�)� C@;\ED‹]I;C<d� FE�� C@;\;V�J;C<TI� NIEIBT�
EC�KR� NI� BK� EIEB;\TFK� @\PCG]� B;C� I;B�;C� KD�<PLR� BKR� EV;G]R�
K� B;C� H� T� A�R� N�\�P�C� ��P�G� ��;�C�< B ; ] � �;GZ�U� PTR� NI�ZDT;I� BLI�
DPV]\LI� ITFXI7� NI� ECBK� ON� KI� FET� O� ‹LDAR� FET� BO� F;\;<<TE�;I�
]VE\DE�HTOR� B;C� <LBKG;R�� l�� <B;]� ;8� ECBK�
�� � � � � ��� � B8;Œ�*� 7#�_]�I7<7G7;R����<IeJ�C<XI—N@�—DNI�BKR�DT]R��� ��
B Ž̈N¦�Ž]b¢LI�@ \PCGXI�B; C R� ’ � � P ; ZRB8� „ � � ¢ �8NBNGER�B;I�£U<NE��
'IJ � ���;KD;I� FET� BKI�OUD;FGEB�EI�]\\¤��;G¢I�X;��8��� ON� C@A� B;C�
VED‹G;Z� B;C�  �DLI;R� !�P�T�<�T�]�I�E�F�B�;�R� ;�F;O;DU�PT<E� DPVE\;��
�GP@KR� <B;]� BKI� FE\\�<BUI� N<^P� ATEF;<DU<TI� >NR� ;C� Z<BPG;I�
FET�@;TF � \U� N@PF\K�U0� OT]� FZF\;C� VGE(XI=� XI� F;\;(XI� KI�
U� PTF;ITJ;C<E� BKI� NI� 4EGE�XIT� D]^UI=� KBTR� D]\T<BE� NO;[E<P�
BOI� B;C�  �D;_I;R� BLI� #T\EaOXI� ;�F;I� NVGE•EI�O	�EZB]R� ]\\;T� BP�
FE\\TBP^IET� FE��! ; \ Z V I L B ; R � A� £]<T;R� (�\;R� B;Z�  �DLI;R��
 ET� K�FEB]� BOI� DZW;I� OTEBB;\PDU�PT<E� D]^U� NI� BK� 	&BBTFK� @GO�
@;\\XI� ETXILI� @GOR� B]R� ˆD�EJOIER� FE�� K� B;Z� 	�\�;C� @NG<TR�
> NI� BX� DN<L� BKR� <B;]R� B;�^L0� ONI� N@GP@PI� PTFABLR� I]� \P�@;_��
<TI�� ˆ \ \ 	� ODLR� @;\\X� D]\\;I� NB�D�LI� ]P�@;�	� gv� 	&WUIE�;T� BOI�
NI� BL� OP[TX� D�NI� B;�^L� ]@PTF;IT<�NIBE=� ;CON@;BP� O	� P�R� \KWUI�
@PGT@�@B;IBE� KGL•FOI� @A\PD;I=� AI� ;a� @]\ET� E@EG]DT\\;T� A@\���
BET� 	&WUIE�;T� BP� FET� !\EBETP•R� N@;\NDU<EI� @GOR� B]� @\KWU� B;Z�
H]BTO;R=� ]BTIE� PTR� (CVKI� DNI� NBGP•EI� FE�� PTR� B]� N8\U� B;Z��@PO�;C�
B;Z� 4EGE�XI;R� N‹E\;I=� @EG]� BE�R� IEC<�� ON� FEBUVLI�<EIB;��
&P�@;BP�O	�N^ETG;I� AGXIBPR� B]R� PTFAIER� B;Z� BP� 4T\BT]O;C� FE��
B;Z� EIOGP�;C� @;\PD]G^;C�  E\\TD]^;C� FET� B;Z� �<^CG;VI;80D�;I;R�
FE�� @PT<DEBTF;Z� DE^UB;Œ�  CIETVP�G;C�� l�� ON� @;TF�\U� <B;]=� KR�
ND@G;<WPI� ^E\F;ŒI� �OGCB;� B;Z� �A\LI;R� ]VE\DE=� OTP^LG�JPB;�
BKR� ‹E<T\P�;C� <B;]R� OT]� BKR� D�PV]\UR� AO;Œ=� BKR� ]@O� BXI� !PT��
GE•FXI� @C\XI�� ‡ I � ON� BK� EGFBTFK� @\PCG]� BKR� EV;G]R=� O@;C� K�
PF� HT@Z\;C� PZGPaE� AOOR� K� FE\;CDNIU� OGAD;R�NBP\PZBE=� OT@\K� KI�
‡GDXI� <PTG]�� 	`IBEZWE� O	� KI� FE�� K� BXI� ‡ GD�X I� <B;]=� KBTR�
OT]� BXI� BG;@E�LI� NF;<D��B;� BXI� NF� BKR=�NI� �BGCDAIT� @;BEDX�
I�FUR�>*z/0� B;Z�  �D�LI;R�� ‡ I � OP� BK� ‹;GPT;OCBTFK� BKR� EV;G]R�
@\PCG]� IEAR� KI=� XR� (E�IPBET=� B;Z� 	&@A\\LI;R� @EBG(;C=� NI� S-_
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FET� ]VE\DE� B;Z� WP;Z� B;ZB;C�� !GOR� ]IEB;\]R� ;	� ECBKR� B;� ˆ IE ��
FPT;I� > BP\�� +�0� KI=� PF� BLI� !PG<TFXI� \E(ZGLI� FET� ECBA� ]IE��
FETIT<WNI� FE�� ;d]� B;T^;VGE(TXI� B;Z�! ; \ C V I X B ; C � FET�
4� �� �. �L� I ; d � F;<DUWNI�� �E� @GOR� IAB;I� O	� ADLR� BUR� EV;G]R� BP��

P;ZBPC<PI� A�  �DLI� OT]� DPVE\;@GP@;ZR� @\EB]ILI� <C‰
<B;T^�ER=� DNVE� KO;DNILI� bBBŽ� B;ZBL� BLI� 	&WUIE�LI�

 ET� BLI� @PGT^XGTCI� ON� BABP� EI]\;V;R� �VPIPB;� P@TDN\PTE�� HT]�
BLI� !PG<TFXI� \E(ZGLI� �OGZWU� @GAR� IAB;I� B;Z� Š\T<<;Z� C@A� BKI�
 E\\TGGAU:� A� BUR� PZF\PTER� ˆGBNDTA;R� IEAR�� #�\BEB;I� AN� B;�R�
ˆWUIE�;TR� BA@;I� AdEBGT‹KR� A�  � ��D�L�I� N@;TK<EB;� BKI� ]G^^�EI�
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N@Ž� BX�  �DLI;R� O<BGEFT<DL=� FE�� @;\\•� D]\\;I� NBT� N@Ž� BK�
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IU<�LI� I�FU� >FEB]� (WTIA@LG;7:€B;C� *�M0� B;<;CB;I� �\�VUI� G;@KI�
N<^PI=�gv�ON� @;\�BTF;T� B;C�  �DLI;e� (�\;T� B;<EZBUI� N@POP�REIB;�
(T\;@EBG�EI=� X<BP� BE� <^NOTE� BXI� DEITFXI� �\TVEG^TFXI� BP\N;_e�
NIEC]VU<EI�� �O� D NVE� O	� NGV;I� BXI� B P T^ X I � P\E‹P� BA� @N��
GER� NBPT� * �z �

… I� O	� €K�PGVE<�E� ;C� DAI;I� F;@TXOUR=� ]\\E� FET� OE@EIUG]��
„�@LR� ON� FE�� gv� IN;T� FET� ;a� @E\ET;�� \TDNIPR� O^CGL�X<T� FET�
DPB]� BXI� 	&WUIXI� <CIOP�X<TI=� XF;O;DKWU<EI� BP�^U� ]^WNIBE=�
PI� DNI� @GAR� B;� #]\UG;7:=� ��� <^POAI� <BEO�LI� >)� €:*� XGER0� DK‰
F;R� N^;I=� NBPG;I� ON� *�� <BEO�LI� >z� z€� ^T\T;D=NBGL8I0� @GAR� B;I�
EGFBTFAI� B;C� !PTGETXR�@PG�‹;\;I�� �$R� O	�NF�BTILI� OTE<LJ;DNILI�
@EG]� BAI� !PTGET]� \PT•]ILI� P[]VPBET=� FET� B]� DEFG]� BP�^U�LF;��
O;DK�U<EI� LR� B]� B;C� !PTGETXR� >� <P\�� / �0� >)0�� … � O	� �\XOUR�
(C<TR� B;C�@GAR� ‹;GG]I� BKR� ^PG<;IK<;C� B;C� !PTGETXR� CVG;C�NO]��
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NIBEC�E� FEBE<FPCET� FEBN@P<;I� OTA=� O@LR� <BPGP]� BL� ‹;GPT;OC‰
BTF]0� BP�^PT� ‹]<TR� FEBE<FPCE<�K=� ]IEVFEaET� NFG��U<EI� NF�^E\���
FLI� FET� DPV]\LI� \�WLI� N@T^X<PTR=� E�BTIPR� K<EI� OE@EIUGE���
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B;Z�  U(T<;Z� >)0� P�BP� NI� WPLG�E� P�BP� PI� @G][PT� VPI;DNIU� KOU�
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@U<EI� @GAR� DP<UD‹G�EI� )�� <B]OTE� >€:=� XGEI0� @NGEI� BKR� IZI�
PF‹;\KR� ECB;Z=� P(E@B;DNIUR� B;Z� OCBTF;Z� DNG;CR� B;Z� #E\UGTF;Z�
\TDNI;R=� E@A� BKR� @E\ET]R� PCWP�ER� G;KR=� KBTR� @GAR� BKI� >@GA��
BPG;I� \TDI;W]\E<<EI� FET� BUI0� B;Z� !PTGETXR� ^PG<AIU<;I� N(PGPI��
	&G^ETABEBE� O	�PT<N‹E\PI� ]IED(T<‹UBKBLR� BO� @\Pa<B;I� B;Z� ZOE��
B;R=� XR� B;C\]^T<B;I� FET� NI� BX� @EGAIBT� E�XIT� DTFGAR� ‹GE^�LI�
B;Z� @;BED;Z=� N@EC[EI;DNI;C� OT]� B�I;R� NF� OC<D=XI� FEBEGGN;IB;R�
><P\�� +/0� ^PTD]GG;C=� @GAR� BKI� ‹;GPT;OCBTFKI�B;Z� DPV]\;C� \TDN‰
I;R� V;_I�EI€� @GAR� NFPaI;� OK\;I� ;BT� BA� ‹AGPT;I�B;Z�\TDNI;R� D�NG;R=�
;@PG=� XR� BP\DEBXOPR� \P�•EI;I� BXI� @E\TIOG;D;ZIBLI� FET� BP��
IEV�JA�TLI�O]BLI=� BA� ]^GU<B;I� NDPTIP� DNG;R� B;Z� !PTGE�F;Z�
\TDNI;R� >� B]R� �&\]R� 0�

�A� ‹ ;GPT;OCBTFAI � ON� BP�^;R� NBP\PZBE� P¢R� BKI� ‹;GPT;EIE‰
B;\TFKI� @GA<;•TI� B;Z� !PTGE�F;Z� BP�^;CR� ;Z� DEFG]I� BXI� FET�
@GABPG;I� @PGTVGE(PT<XI� DPV]\LI� EIEB;\TFXI� @C\XI�� ` VVZ ‰
BEBE� B;ZB;C� @GAR� DP<UD‹G�EI� DNVE� KI� O�@C\;I=� ;@PG=� EC\KI�
N^;I� )�� <^POAI� BPBGEVLITFXI� D=� @GAR� BKI� NIBAR� BXI� BPT^XI�
BXI� 	&WUIXI� PZWCI;D=NIUI� AOAI� N(PGPI�� €5I� ON� BA� O�@C\;I� B;ZB;�
PIBEZWE=� O@;C� ;Ž� BP\PCBE�;T� B;Z� !PTGE�F;Z� OGP@PO�;C� @PBGXOPTR�
;̂ �;T� ]I]IBPTR� P�IP=� <BUGTJADPI;I� FEB]� DNI� BA�NI� KDT<C� N@a�BXI�
@PBGXI� FEB]� ON�7� BA� NBPG;I� KDT<C� N@Ž� BUR� @POT]O;R� >+0�� �;Z�
‹;GPT;OCBTF;Z� ON� B;ZB;C� BP�^;CR� \P�•EI]� BTIE� DAI;I� <XJ;IBET�
PBT�� �5� ON� ICI� EDE[TBAR� AOAR� ‹E�IPT� NI� BK� F;T\]OT� N@a� B]� @E��
\ET]�B;Z� BP�^;CR� ^XDEBE=� ;Z� BA� C\TFAI� BP\NLR� ]@;BPBPT^T<DN��
I;I� PTIP�� …I;ZB;� ON� BA� BP�^;R� B;ZB;� D�PB]� B;Z� BXI� 	&WUIXI�
@EG]� BAI� \A(;I=� XR� (E�IPBET=� BXI� 'CD(XI�� �A� ON�# E \U GTFAI �
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EZBb� JCGUI;R� BUR� J;\PLR�� ;JPG� PI� BU� NJT<KD=L� V\X<<U� ]<BC�
NFE\PTB;�� >)0� HTE� ON� B;ZB;C� I;P�BET� ;� NJ�JPO;R� ^XG;R=� ;<BTR=�
\�EI� PCGZR� ]G^ADPI;R� ]JO� B;Z� EGFBTF;Z� JPGT‹A\;C=� PFBP�IPBET�
DPBE[Z� B;Z� DPV]\;C� \TDNIPR� !PTGETXR� FET� BUR� –NER� XR� NJT��
D�UFUR� G]^TR� DN^GT� BLI� BUR� 	&FBKR� C•LD�]BLI�� … � ;N� OCBTFK�
FET� DP<UD‹TIU� BKR�4�;C�IZ^TE�R� F\TBZR�;�F;O;D�UWPT<E� �OTEI� <CI�<BU�
<CI;TF�EI��‡ I � ON� BL� N<LBPGTFL� BKR�J;\PLR� ]IPCGNWU<EI� OT]�BXI�
IPLBPGLI� PGPCIXI� J;\\]� B;J;VGE(TFXR� <J;COETE� �PG]�� �O� NJ���
IPT;I=� JPG�BP:��D�LI�•���y� E�XILI=� J EIB;�LI=� PBT� ON� FET� J;\ ��
\XI� EIEB;\TFXI� NJ\UGXWU� �PGXI� `¢RON� BE� ]RT;DIUD;IPCBA��
BEBE� D�NI=� PTR� B;ZR� JE\ET;BNG;CR� ON�^GAI;CR� EIEVADPIE� DIUDP�E�
A� B;Z� HTOR� < L BK G ; R� IEAR� FEBE\NVPBET=� L� P�C;I� gv� NJEITAIBPR�
PDJ;G;T7� ]IEJUBPaBET� ON� ICI� DPBE[Z� BKR� ]V;GER� FET� B;Z� ‹AGPTA7�
EIEB;\TF;Z� OGD;C� B;Z� !PTGE�F;Z� \TD=NI;R�� ';BT;OCBTFXR� ON� BKR�
–NER� JEG]� BOI� JGXB;I� BKR� 	&FBKR� \A(;I� >B]� ICI� ‹;CIA� B;Z�
EIPD;DZ\;C�0� BO� 4 UBGX;I� KI=� BA��PGAI�OK\;I�;BT�BKR�BXI� WPXI�
DUBGAR=� O� NF� !PTGE�F;Z� DNI� \�W;C� XF;O;DUD=NI;I� KI=� GCWDAI�
O	� P�^P� HLGTFAI�� –PCR� O€� ��D P T \ � ^ T ; R� FET� ;� ��\� T� ;�R� )I�
–NE=� XR� P;TFPI=� N\EBGPZPB;��  E�NI� DNI�BU�I;BT]�BKR� 4;CIC^�ER�
F\TBAT� A� BKR�4 ; C I C ^ � E R � ˆ G B N D T O ; R� IEAR� FET� BO�
’ P IO �O PT; I � >NF� BKR� ’ PIO�O;R=� £GEFTFKR� 	&GBNDTO;R0�P�FA��
BLR�K I � NI� ON� BK� OCBTFK� J\PCGE� DTFGAI� BT� ZJNG� BKI� EV;G]I� BO�
WNEBG;I=� OJPG� EZBK� <CIPF;TIXIPT� OT]� <F;\TER� <BPILJ;Z�� Ì [L�
ON� BXI� BPT^XI� ><P\�� �z�0� NI� NJTDKFPT� F;�\L� BAJL� JGOR� BK�
EGFBTFK� B;Z� \A(;C� BKR� 4;CIC^�ER� F\TBAT� N[PBP�IPB;� NJa� ]I]I��
B;CR� ]J€� EIEB;\XI� JGOR�OC<D]R� F;T\]O;R� A� FE\;ZDPI;R� � J J A � �
OG;D;R=� DKF;R� D�I� N^LI� )� 9€� <BEO�LI=� J\]B;R� ON� DA\TR� €:€7
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C@A� BUR� @;\TBP�ER� FEW	� ;I� BGA@;I� FE�� B]� B;C� @;\PDTF;Z� IECBT‰
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V]B<UR=� ]IPFE\Z(WU<EI� NI� BK� @G;R� NC_� @\PCG]� B;C� \TDNI;R� BTINR� BLI�
EG^E�LI� IPX<;TFLI=� ;TBTIPR� FEB]� BKI� @PGTVGE(KI� B;C� @G;DIUD;IPCWPI��
B;R� FE�� BA� �@A� B;C� OTPC�CIB;Z� BKR� NIBEZ�E� �PGDEITFKR� �^;\KR� F�� † ��
t�j�oljvw� VPIADPI;I�OT]VGEDDE� >�8@T�T� !GEFBTF]� ˆG^ET;\;V�� NBETG��
)MM�� FE�� !EGIE<<;Z� BA� �)�� �PZ^;R� �AD�� �& 8�� ';PD‹G�� )MMz�0� ]@A�
B;�^;C� >Oe� KI� BA� N<^EB;I� AGT;I� BLI� IP;0<;�F;_I0� KG^;IB;� �<;O;DTF;Z=�
@EGE\\K\LR� BK� EFBK� BKR� WE\]<<UR� ‹E�I;IB;R�� 	&@A� ON� B;C� B;�^;C�
B;ZB;C� EIBUG�OPR� @GAR� BKI� W]\E<<EI� BPBGEDDNIET� @G;P[N‹E\\;I=� DKF;R�
DNI� N^;C<ET� )=���D=� ]\\K\LI� ON� OTN^;C<ET� )�� @PG�@;C� D�� !GA� BLI�
EIBUG�OLI� ON� B;ZBLI� F�;IPR� P�IP� \�W;C� `V^LG�;C� ]GG]‹OLB;T� XR� <C‰
<B;T^�E� FTAILI=� PZ�Z�DNI� @GAR� BKI� W]\E<<EI� FE�� N(	� �FEIAI� NIBAe�ECBKR�
FEB]� BKI� B;C� NO](;CR� F\�<TI� ^LG;Z<ET=�OT]DPBG;I� O	� [^;C<ET� �=�M�D��
FE�� ‹]<PTR� BPBGEVXI;CR�� HTP•^;I� O	� ;�� F�;IPR� ]\\K\LI� ]@A� FNIBG;C�
b�R� FNIBG;I�+=)/�D�� 4N<;I� ON� BLI� FT;I;<B;T^TXI� B;ZBLI� F�;IPR� NBPG;��
P�<T=� @EG]\\U\;T� DNI� B;TR� @GXB;TR� FE�� AD;T;T=� OTN^;IBPR� O	� ]\\K\LI�
�=��� K� �=�M� D�� FE�� ^LG;CIBPR� FE�� ;ZB;T� XR� ;�� @GXB;T� PZ�Z=� XR� P�FAR=�
@GAR� BKI�W]\E<<EI� FE�� NIBAR� ECBKR��‡^GU<�DPC;I� O€� ;�� F�;IPR� @]IIPR=�
A@TCR� Z@;‹E<B]<L<T� BKI� <BNVUI=� KBTR� NF� @;\\XI� <CI�<BEB;� ]PBLD]��
BLI=� XI� BKI� DNI� F;GC(KI� ;�� F�;IPR� Z@P‹]<BEJ;I� ;�� DPBE[Z� BXI� ]@A�
BXI� ]IBUG�OLI� ]G^;DNILI=� B]R� ON�OZ;� ‹]<PTR� K� B]R� F]BC_� EFGER� BXI�
OZ;� N@TF\TIXI� NF]<B;C� EPBXDEB;R� @BPGZVTLI� ;T� @GA� BXI� ]IBUG�OLI�
F�;IPR=� ;TBTIPR� OT]� B;ZB;� FE�� @CFIABPG;T� K<EI=� ABT� ECB;�� D]\T<BE� BA�
@\P�<B;I� BKR� <BNVUR� ‹]G;R�N‹]<BEJ;I�� �XI� ]PBLD]BLI� ON� BA� DNI� DK‰
F;R� B;<;ZB;I� KI=� A<;I� FE�� K� ]@	� ]\\K\LI� BXI� ]IBUG�OLI� ]@A<BE<TR=�
BA� O	�Z•;R� ]OU\;I�� HZ;� EGE� IP;_<;�F;CR� NFE<B;I� BXI� ]PBLD]BLI� N<BN��
VEJP=� DPBE[Z� DNI� B;C� BXI� ]IBUG�OLI� ^XG;C� AIBER=� OTE^LGT<DNI;CR�
ON� OT]� BKR� DN<UR� BXI� FTAILI� <C<B;T^�ER� BKR� BKI� F;GC(KI� B;Z� ]PBX��
DEB;R� Z@;‹E<BEJ;Z<UR�� �]� O	� N@�@POE� > N@P<BPVE<DNIE=� Xe� OK0;I� �[�
XI� P�GKFEDPI=� ;IBE� 0� B]� DPBE[Z� DNI� BXI� FT;I;<B;T^TXI=� BKI� F\�<TI� ON�
B;Z� NO](;CR� �^;IBE=� E��N<^ ]GET� P�IP� FEB]�HGEV]B<UI=� P�R� ER=� ]IP\��
FCADPIET� E�� IKPR� OT]� DU^EIKDEB;R=� @GAR� (C\EFKI� NIE@PB��PIB;�� �A� ON�
DKF;R� BXI� IPX<;TFLI� ]@A� B;Z� @G;PTGUDNI;C� B;�^;C=� ](	� ;O€� EG^;IBET�
DN^GT� B;Z� <UDP�;C=� P�R� O� �FI;ZIBET� P�R� BKI� W]\E<<EI=� *�� <^POAI�D�














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































