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:80�8F8� :80898F8� 98�1�7B.�2>�� Ĥ e_hia=� jbkal&� %nˆ{‰xŠ� ‡pwˆ{‹� xem� •Œp� L#vnkn•� {ƒ� ’k{•pw•xe•nw•N�
$nk•neoŒx•�� +'Q*�� ’�� +Y+J�� „p�8/:.729.>�S�8@��7.=�89=2�0�F��1���8<7.�2?��81�.=8��9�2?.�2���.�18�
/2O� :87� ��� �.?�G���;C� :.7812@�8/�A� L	�92��8F8� �7;1���2>NT� /2/��?.� :�7/8�.B�@� H8/8<���8�
:.7.��7;1���2@�R���02�.J��/�202/�2=.�2�8<7.��8/�A�HL0C<89�.>�081=.N��8/�789�R�:72C��0C<92J��
/CB������O81��H2/:��.�2��0C<92J�98/O81>��=�/���2?���.02/�/=8@�2�8�G./�2�78?.��2G�/=8@�:8E
9�/�2�� 	8� /?�/0898�� �.:80���2�� S�8@� L/O�?�N� ;���/=89.�8=.��9.��/>�12.?��7.0A�8� :78�298:8E
08B��?T�0C<89A�R�/0.<���G;9/�9.�F8081.b�L9�7��@N�90C<0����@��.O812��/G./�A��/�17;F8@�B��K2E
�8@� 2� ���1�� �/=.�A�9�S�8?�0�/=89/=8?� :782�9�1��22�81�8��.G�;C� L21�CN� :7�1/�.90>��/>� 72/=8E
9.���?T� /=87���� S�.�0�F��1.� ?8B��� 7.//?.�729.�A/>� =.=� /921���0A/�98� �8?;�� G�8� ?8�821�@�8/�A�
G;B1.�<�0.���/=89;�

&� �?�� L�7208B��2�N� =� �./��� :;<02=.�22�
I� �/& � +**&��%'� I�� ���Z''�&+&�
Q��/& � +**&�� %'� +)�� ��� ((*�(Y(�
*� �?�� 8�=02=� �.�0�/=89/=2�� /�.�A2T� +��.����� ��& � �� 98:78/;� 8� <�//9>K���8/089��O� <7.=.O�

<�/:8:89��9�� H�72�2G�/=2�� �.?��=2� �.� /�.�AC�F�� ��/=89.� LW0.F8/089����@�<7.=NJ� i i �a72/�2.�E
/=8�� G���2��� +**I�� 4�� +i(�� ��� (Z'R(I&�� ��	20A/=2@� �.:8?2�.0�� G�8� 7.���� 9� =�2F�� L�� 0C1A?2�
17�90�F8� <0.F8G�/�2>N� H+*I&J� ��/=89� ��� /<02B.0� /�.788<7>1��9�<�/:8:89��9� /� :78��/�.��.?2� 2�
O.7.=��72�89.0�2O�8��8D��2�� =�<7.=;�=.=�8�=789����@� L7.�97.�N�

'� )���	��+&6& � �;//=.>�78��A�� �G�7=2�2�7.//=.���H+**)�2� +**+J�� ��<��� +**+�� ��� ((*R(Y(b� :�7E
98�.G.0A�8T�+/&� +**)�� +� 2C�>�

+)� 	�� /0;G.@�8� 2?>� F�782�2� /8�12�>��� 9� /�<�� /9��08�� HL�=.��72�.N� R� L9/�F1.� G2/�.>N��
����&@� 2� ��?�8�� �.G.0.�HL��?.@089.N� R� L2�?.20A�>�.?2N� �.� �;/2�� 9� /88�9��/�922� /�<2<0�@/=8@�
2�8<K�O72/�2.�/=8@��7.12�2�@�� �.��9.02�98/�8G����=8G�9��� �.781��� :72O8129D2�� /� �.<�F.?2�
�.� �;/A�� 2/:89�189.9D2�� ��O72/�2.�/=;C�� 8<�=�89���8� R� >��G�/=;C� 9�7;�� :8�B�� R� ?.F8?�E
�.�/�98J�

++� �;1�<�.>�O78�2=.�� ��08�F�B2� �.27898@�i i � �'()�& � ]�� (Q&�� de�� +�� �1��O7�� *Z&�
+(� Q�� �+9& � ]�� *QZ�� de�� +�� �1�� O7�� Z)�� �7�T� 	����/=89�� �;=8:2/�8�� �./0�12��� �.�.08F��

��� &Z�&&�
+Y�9������� /&3& � �72�2G�/=2�� �.?��=2� i i � +/&� +*'(�� ()�?.7�.�
+Z�5��.-��	�� 5&Q& � �72=7���@� F7�O� i i � ���AD2=89� ����� �72�2G�/=2�� 8G�7=2�� ��<��� +')(��

��� (�� ��� +'Q�
��/9>�2�/���?8@�L��/=89�2�S78�2=.�9�7;//=8@�02��7.�;7��7;<�B.�P"PRPP�99�N�/�82���.?��2�A��

G�8���/=89��?8B���<��A�����<�0�G;B1�:7�1/�.90��2>�8�:�798�.G.0A�8@�19;:808/�2��.�178F2��8/�2�
G�089�=.�� :80;G29D�F8�D278=8��7./:78/�7.���2�� ��/=80A=8�:8�1����� :8/0�� �F8�/?�7�2�� -4�089�=�
L9�.G.0�N� <�0� /8�987��� �.=�� G�8�9�81�8?�02��� /89?�K.0� L?;B.� 2�B��;N�� ��� ��� <�0� 2� ?;BG2�.�� 2�
B��K2�.�� ����O�:87��=^._=�:782�8D08�7.�1�0��2���<�9.����G�8�9���08�?;BG2���:8:.1.���B��/=2@�
O.7.=��7��2� �.8<878�^���_c�H2��:2/A?.������;9872�;�8��('��8><7>� +***�F��i i � manea&� ���ZI+J�

�&� �?�� /	�,������(&)& � ^]0�=/�7�a���_� 	����/=89�� �72�2G�/=2@� 8G�7=�� ��<��� +*'*�� ��� I'R�
Q)b�)&'&� R'�������)&J&S � �=�� /8G�� ��� IQRI*�

+I� ��18=;?����� :81:2/A���7.�<87G29.�� ].?202>� 98//�.�.9029.��/>� �.�8/�89.�22�17;F2O�18E
=;?���89�

+Q� ��GA� 21��� 8� /7�1��9�=89�O� �.=8�81.��0A��O� .=�.O�� 0�FD2O� 9� 8/�89;� �87?G�@� =�2F2� R�
/?�� �2B�� :72?�� '� =���=/�;�/�.�A2� LW7.=87.�981�8�� �.<9��2�N

�*� �� =.=8@�/�.�A����/=89.�21���7�GA�� ;/�.�892�A� ��� ;1.08/A�
"#� �'�(& � ]�� QQQ�� �:�� Y�� +*Q'� F�� �1�� O7�� II�� ��� 'YR'Z�� �.0��� :72� �2�2789.�22�S�8@� �12�2���

O7.���2>�02/��� ;=.��9.C�/>�9���=/���
()� �8�?8B�8�� �.:2/A� /1�0.�.� �.G.0A�2=8?� �0.9�8F8� ;:7.90��2>� :8�1�0.?� :�G.�2� ����]�E

8=�2/�89�?�
(+� �1�/A�B�� R�7./:2/=.�;:7.90>CK�F8��2:8F7.M2�@� �;9872�.���	�;:8=8�9.�� 8<>�;CK�F8/>�

O7.�2�A�8:�G.�.���?2�S=��?:0>7�� /�.�A2���/=89.�� 9�7��.����� 2��B;7�.0.�



��� ����������������a����� ������� �� �������� I&

W����������	��� ��W��	��

H�72G2���7.�98189�<7.G��O�
:8� �.=8�.?�F7�=8�78//2@/=8@� ��7=92J

�8/�82��8�.72�A�/9��8?�/;K�/�9;CK���� �8� :8=7�9E
D��/>�8����9�B�/�9.�2� ��7.1��2>��A?AC��.<9��2>�

3&)E8	�,��,� +

5����;<29.C��?;B�@��?;BA>�B���� ���.=8F8�
781.�M.=�.?2�?��8/98202/A�

L	898��97�?>N� � � � �����

"

L�8/=89/=2�� 9�18?8/�2N� ��=8F1.� /1�0.02� 8G��A� 9�7�8�� 2� =80=8�� �.?�G.E
�2�� �./G���8<7.��898F8� ����.�2>� 7;//=2?2� F7.B1.�.?2� �.=8�89� /98�F8� F8/;E
1.7/�9.�� �.���.�;=.��9.0.��8F1.�� =.=�?�8F8�97�1.�10>� �./� :782/��=.���8����9�E
1��2>�8� �.D2O�:7.9.O�� :72�.10�B.K2O��.?�� =.=�7;//=2?� :811.���?�� :8�1;O;�
7;//=2O� �.=8�89�� �:8?2�.�?8�� ��9�1��2�� �.=8�89� �K�� 2� 7.���� 8�.<8G29.08�
17;F2�����?�����.9�872�������87F.���� :72G�?��8B��<�08�;<�12��0A�8�18=.��E
9.�?8�� G�8�8��S�8F8� ��9�1��2>�8<K�/�9;� :782/O812��<80AD8@� 97�1�� �� �721�.E
��O� F81.O� S�8� ;18/�8208/A� 9�2?.�2>� /9>��@D�F8� �2�81.�� :8� 7./:87>B��2C�
=8�878F8��8F1.�B��<�0�8�:�G.�.�� 2� 2�1.�� 9� /9��� L?�8F80���2@��7;1�� 9�02G.@E
D�F8���7:��2>�2�;/202@��7�<89.9D2@N��U�8�<�0�=812M2=.�28���@��7;1�81�8E
F8�2��/2�81.0A��O�/�=7��.7�@��:81��.F0.92�?�L�F0.90��2���.=8�.?�F7�=8�78/E
/2@/=8@���7=92NY�� ��2F8C�S�8C�:7�1:80.F.08/A�18/�.92�A�8<K�/�9;�<80AD;C�
;/0;F;�� �8��=�/8B.0��2C��=�2F.�O8�>�2�<�0.�8�:�G.�.�.�� �8�9�:781.B;����:8/�;E
:20.��:8�8?;�G�8�=.=�7.��9�S�8�97�?>�8<�7�:78=;787�=�>�A�����K�7/=2@Z�/?�E
�20/>� F7.M8?� �78�./89�?&�� .� S�8�� :8/0�1�2@� ��� 7./:808B��� <�0� 818<7>�A�
7./:87>B��2@� /98�F8� :7�1D�/�9���2=.�� �:78G�?�� 9/�� 7.9�8� R� =�2F.� ��� /0;E
B20.�<��180F8�� 2<8� ��� :78D08�?�8F8�97�?��2�� =.=�9�/;K�/�9�� �.=8�8:808B�E
�2@��;=.�.���O�9�8F0.90��22�� :8/0�189.02�2�?����2>��G�7���=8�87���/9�1��2>�
=�2F2� :8��7>02� /98��17.F8����8�� ��.G��2��� �.=� 9�/A�S�8�� =812M2=.�28���@�
�7;1� /2�81.0A�8F8�1�>��0>�� L�7�<89.9D2@� 9�02G.@D�F8� ��7:��2>N�� :72D�0� 9�
/89�7D���8���.<9��2��� �7;1�S�8��1.B�����;:8?2�.��/>� =812M2=.�87.?2�81�8E
781��O�/<87�2=89�� :8>929D2O/>�9� :8�1��@D���97�?>��O8�>� �89�?�/<87�2=.?�
���18/�.����8@�:80�8����=.=.>�/88<K.���<80AD8@�B2������@�2���7�/�2�:80��E
�8�� :72?����2�� /9�1��2>?� /<87�2=.�� �.:�G.�.��8F8� 9� +*(Q� F81;� :8�7./:87>E
B��2C�/9>��@D�F8� �2�81.�� �<�S�8?� ��� 9�:;K���8?� F7.M8?� �78�./89�?� =8E
12M2=.�28��8?��7;1��/�82��9/:8?>�;�A��2�S�8�?8B���<��A�����80A=8�2���7�/E
�8�� �8�2� :80���8�� �.=�=.=�/9�1��2>� �89�O�=�2B�=� /89/�?� ���;:8?2�.C��8��.E
=8�.O��=82?2� :80A�89.02/A�0C12��B29D2��9�:78D�1D���� �8� ���8G��A�8�1.0��E
�8��8�� �./� 97�?>�� �?2�� ?8B���<��A�� 2� ����� �K�� ��� 9:80��� ;�7.G��.�98�?8BE
�8/�A�:80A�89.�A/>�

�� ��� =8/�;/A�7.���O� :7.920�� ;:8?2�.�?�O� 9� �.�9.��8?� ?�8C� =812M2=.E
�28��8?��7;1��� L�7�<89.9D�?�9�02=8F8���7:��2>N� 2� :72D�1D�?�9�/89�7D��E
�8�� �.<9��2��� �8� ;:8?>�;� �80A=8� 8� �.=8�.O� <7.G��O�� 202�� �8G���� /=.�.�A�� 8�
<7.=87.�981��O� �.=8�.O�� =�=8�87�?� 9� �.D�?� /897�?���8?�8<K�/�9�� 2�1.9�.�
98�<;B1���<80AD8@�2� �.:7>B����@�2���7�/�

�1�0.�?� :8:��=;� �.:8?>�;�A� S�8� G2/�8� 9� 2/�872G�/=8?� 2���7�/��� 1.<��
L8�.72�A�9��.<9��2�� :72D�1D��N�� �8� ���<��� �.1�B1���G�8��<��A�?8B����9�S�8?�
�.@1��/>� ��G�8�18/�8@�8��9�2?.�2>�2�10>�8</�8>��0A/�9�/897�?���8@�B2��2�

&� �2��7.�;7�8�� �./0�1/�98�� ��� +)+�� =��� (



CC ��W��X��������������

W����������	��� ��W��	��

�7.�=2� /�.�A2�� 9�7��.��8@� 2��q�/�872G�/=8F8�9�/��2=.tc� :8��7�<89.�2C� ����;7��� +**#�

�8//2@/=2@� �8/;1.7/�9����@� .7O29�02��7.�;7�� 2� 2/=;//�9.�� �8/=9.

�8� ��=8�87�?� :72?��.?�� =.B��/>�� ?8B�8�1;?.�A�� G�8� :8/0�1�>>� ��0A���E
:�7A���� /89/�?�<���.1�B�.�� �.=�=.=�9� �./�8>K��� 97�?>� ;� �./�1.��/>�?�/�8�/8E
<87��?� /;B1��2>?�� 2� 8G��A� ��1.9�8�/9>��@D2@� �2�81� :8/�.�8920�7�D��2���
8/�89.��8�� �.�17�9�2O� ��7=89��O�:7.920.O��8�=8�87�O��.?�1.9�8�;B��G2�.�A�
��� :72O81208/A�� �:8?2�.�?8�� 7�D��2�� :8/0�189.08� 8<� ;1.029D�?/>� 9� �//��
:���7<;7F/=8?��12�89�7G�/=8?�/9>K���2=���9.����2?8M��92G����7O89/=8?I��
��D��2�� S�8� :78:�G.�.�8� 9� LX�7=89�8�8<K�/�9���8?� 9�/��2=�N�� (+� .9F;/�.�
+**&� F81.�� 9� g� IQ�� 2� :7�1/�.90>��� 9� /;K�/�9�� /98�?� /0�1;CK���� �9>K���2=�
��7O89/=2@�� L<��� 9802� /98�F8� �:2/=8:.� 8/�.929D2@� /98@� :72O81� 2� 9/�;:29E
D2@� 9� 8<K��2�� /� 8�0;G����?� ��7=89AC� 7./=80A�2G�/=2?� 8<K�/�98?�� :81E
9�7F�;��2�9�7B��2C�2��/9>K���8F8�/.�.��/�:7�19.7��2�?��G�8���/02�8�� ���:72E
1��� 9� :8/0;D.�2�� ��7=92� /�7./=.>�2�?� 9� /982O��.<0;B1��2>O�� .�1�7����� =.=��
02<8� ;=87>�A� :8/�2FD2@� �F8� /;1�� �8� :819�7F���/>� =8��G�8?;� 8�/�G��2C� 8��
��7=92� =.=��.7.B����@� 2� ��:8�7�<��@� ���G0��N� HLX^�7=89�8_�8^<K�/�9����
��@_� 9^�/��2=_N�� g� IQJ�� �729�1���8��7�D��2�� :8/�.�890��8� �.�8/�89.�22



��� ����������������a����� ������� �� ������� IQ

&*� :7.920.� .:8/�8089� H8�0;G��2�J�� +)� :7.920.� �.7M.F��/=8F8� /8<87.� H.�.M�E
?.J��Y'� :7.9^20._�.:8/�^80A/=8F8_� 2�&Q�:7.9^20._��.812=2@/=^8F8_�/8<87.��
+&� :7.9^20._� .:8/�^80A/=2O_� :7.920� +�F8� �/^�0��/=8F8_� /8<87.� H2�9�7B�E
�2�J�2� +)� :7.9^20._� .:8/�^80A/=2O�:7.920_�2� (� :7.9^20._����28O2@/=^8F8_�
/8<87.�H8�0;G��2��8����7=89�8F8�8<K��2>J�

�/�� S�2� :7.920.�� :808B������ 9� 8/�89.�2�� /2�81.0A�8F8� 7�D��2>� 8� ��7E
O89/=8?�� /8F0./��� /� ;=.�.�2>?2� ;�.=8���2@�� =.=2�� �.O812?� 9� �.1�7B.��8?�
F7.M8?��78�./89�?�L�F0.90��22��.=8�89�F7�=8�78//2@/=8@���7=92N�� �.:�G.E
�.��8?�9� ����7<;7F��9� +*(Q�F81;�:8�7./:87>B��2C�/9>��@D�F8��2�81.�

��90�G�?� 2��S�2O� :72D�1D2O�9� �.<9��2�� :7.920� �8�� G�8�9� �2O�/81�7B2�/>�
=./.��0A�8�7.�981.�<7.G�8F8�

""
������D����97�?>�<7.G��@�7.�981�;�:7.98/0.9��O�9��8//22��=78?��L:802E

�2G�/=8@� /?�7�2N� 81�8F8�2�� /;:7;F89��18:;/=.��/>� �80A=8� :8��7�?� :72G2�.?T
.J� :8� /89�7D���8@� ��/:8/8<�8/�2� 81�8F8� 2�� /;:7;F89� =� <7.G�8@� B2��2� 18�
78B1��2>�7�<��=.��<J� :8�<��9�/��8?;�8�/;�/�92C�/;:7;F.�9���G��2�� :>�2�0���2�
9J� :8�18=.�.��8@� ��9�7�8/�2�08B.�� 	.2G.K�� :7.=�2=;��/>� 7.�981� :8� :8/0�1E
��@� 2��S�2O��7�O�:72G2��� :8�8?;�G�8�;/�782�A�2�18=.�.�A� ��9�7�8/�A�;18<�����
G�?�18=.�.�A�9/��17;F8��� �72� :8/7�1/�9�� 2�/�2�;�.��.=� �.�9.���O� }�172��?�
L18/�89�7��O� 0B�/921���0�@NQ�� S�8� ��:�7A� 2/:80�>��/>� 1.B�� :8� 18980A�8�
/O81�8@� �����

W7.=� :8� :72G2��� :7�0C<81�>�2>�7./�87F.��/>�1;O89��?� /;18?� �.�8/�89.E
�22�/089�L/9�� �9.�F�02/�.� �.�9�>�� F0�� &�� /��� 'N��=8�878��?�/�8�� :8�0C<8:���8E
?;��80=89.�2C�F7.M.��A9.�	��80/�8F8��<;1�8�<�� :729?��>��/>� ��:7.920A�8+c��
�72981>�/>�8��G�/=2��2�/8<87����:7.920.��;:8?2�.�?����.=B��9��8@�:72D�1E
D�@� 9� �.<9��2��=�2F��� =8�87.>�<�0.�9� +*(Q� F81;�2�1.�.� :72� �2�81��10>�7;=8E
981/�9.�9�1�0.O�1;O89�8F8�9�18?/�9.�

�897�?���8��8<K�/�98�9�/982O�7.�F8987.O�2� :2/.��02�9�/982O�/8G2���2>O��
=./.>/A� <7.=87.�981��O� 98:78/89�� 8<�=�89���8� 9�/=.��9.C��� G�8� �7�O� ;:8E
?>�;��O� :72G2�� 10>� 7./�87B��2>� ��/G./�029�O� 2� ��;18<8�8/2?�O� <7.=89�
8G��A� ?.08�� �� 9� /.?8?�1�0��� :7.=�2=.� 8<�.7;B29.��� ?�8F8� 17;F2O� 8G��A� /�E
7A����O�/0;G.�9�9�B2��2�� :72� =8�87�O�<7.G�8��/8B2�2�� /�.�892�/>� ����80A=8�
<���7.9/�9���8�� �8�1.B��9:80��� ��98�?8B�8�� .� ?�B1;� ��?� /0;G.2� S�2� ��� :81E
O81>�� �2� =� 81�8@� 2�� �7�O� :72G2��� :8� =8�87�?� ��:�7A� 18:;/=.��/>� 7.�981� 2�
:8�8?� �898��<7.G�8�� /8�12���2��/� �89�?�/;:7;F8?�

�8� �.?�G���8?;� L�8/=89/=2?2� 9�18?8/�>?2N� 8<7.��898?;� ��9�1��2C�
7;//=8F8�8<K�/�9.�8� �.=8�.O�� �F8�=./.CK2O/>�� 9/�� /�7.B1;K2��8�� ��;18<8:���
7��8/2?�O� ��/G./���O� <7.=89� 8<�=�89���8� :72:2/�9.C�� /98�� <���.1�B�8��
F87�� L/;7898?;�<��;G./�2C� ��7=92N� �?� =.B��/>�� <;1�8� ��7=89A� 81�.� ��	��� �
:7.920.?2���/����9/�F8�/1.920.�2� /�2/�;0.�S�8��98:78/� 2� ���O8G���8=.�.�A��2E
=.=8F8�/�2/�8B1��2>�G�089�G�/=2?��;B1.?�1.B��9��.=2O�/0;G.>O��=8F1.�B2��A�
<7.G�.>� 10>� ��/G./���O� /;:7;F89� /�.�892�/>� ��7�.��0A�8C� 2� G./�8� ;F78B.���
:7�/�;:0��2>?2�

cc� �7.M� ��	��80/�8@� :80.F.���� G�8� /089.� L=78?�� F7�O.� :7�0C<81�>�2>N� /�8>�� <;1�8� �/� 9�
�8?� /?�/0��R� =.=� <;1�8� 9� /0;G.�� :7�0C<81�>�2>� 81�8F8� 2�� /;:7;F89� a72/�8/� 818<7>0� 202�
7.�7�D.0� 7.�981�� 	.:78�29�� S�2� /089.�� :8��80=89.�2C� F7�� �80/�8F8�� 9�7.B.C���8�� G�8� /;:7;F��
7./�87FD2@� /98@� <7.=�� L=78?�� F7�O.� :7�0C<81�>�2>q�� =8�87�@� /89�7D.��� /.?�� :819812�� �K��
2� 17;F8F8� =� <���7.9/�9���8@� B2��2�� �8� 9�F0>1;� �80/�8F8� �.� O72/�2.�/=;C� ?87.0A�� /;:7;F;�
O72/�2.�/=8F8�1;O.� :7.920A���� :78/�2�A� /8F7�D29D�F8� :78�29� 9�7�8/�2� /;:7;F.� 2� 98�97.�2�A�
�F8� =� :87>18G�8/�2�� .� ��� 8/�.92�A� �F8� �.� /;F;<8�� :7�0C<81�>�2��� 21;G2� �.� �8� B�� 2� /.?8?;*��
H�72?�G�� ��/=89.�R� ���&@&

&c



C> ��W��X��������������

��/C1.� :782/O81>�� ?�8F2�� /89�7D���8� �.:7./���� 7.�17.B��2>� :78�29�
��7=92�2�/0�D.�/>� �.7�=.�2>�� /89/�?����8�9�G.CK2���./�8>K�?;�:808B��2C�
1�0.�

�.=8�81.��0A/�98� ��7=92� LF7�=8�78//2@/=8@N�� =8��G�8�� /�.78�� 2� 9� ��?� ���
:7�1;/?8�7���� 9/�� ��� /0;G.@�8/�2�� =.=2�� /8�1.0.� 202� �80A=8� 9�192�;0.� �.�
/9��� 8/08B�29D.>/>� B2��A� :8/0�1;CK2O� 0���� �8� 9/���.=2� ��7=89A� F87.�18�
9�2?.��0A���� =� �;B1.?�G�089�G�/=2?�� G�?�S�8� =.B��/>�� �8� 9/>=8?�7.���� ��7E
=89A����180B�.���/�2�:���@��.��8��G�8�����D�>>�<7.=87.�981�.>�:7.=�2=.�18E
:;/=.��� �	�.�	� ��� � :8981.� =� 7.�981;�� X�7=89A� 9� =81�=/�� /982O� �.=8�89�� 2�E
9�/���O�8��.?��.D2?�2�:.?>���O�8�/C�:87;�:78/�8�.7812C��R�:7�1;/?8�7�0.�
2�7.�7�D20.�F87.�18�<80���<7.=87.�981��O�:72G2���=8�87���/�@G./�2�:�7�G2/E
02?�

"""
��F0.9��/�1A?8@��.�1�/>�A�L�F0.90��2>��.=8�89�F7�=8�78//2@/=8@���7=92N��

2�1.��8F8� +*(Q�F81.�� 9�8�1�0��L��7.�981��<7.G�8?N�� �.�/�7�� *(�G2�.�?�/0�1;CE
K��`T

L+J�W7.=2� :8�:72G2�������E8	��C��C �7./�87F.�A�H8/�89.�2>J� /9�� �9.�F�02/E
�.� �.�M�>�� F0�� &�� /�7�� 'b� �87?G.>� =^�2F._�� +� G^./�A_�� 	898=�/.72@/=^8F8_�
/8<87.�� *�� /9�� �./202>� :7.9^208_� '�

(J� �7�/92��789�� :8/�.90>�?�O�9� �����	�,= �7.�9812�A�/�B��.?2�2O�:8�8<8CE
1�8?;� /8F0./2C�� �87?G^.>_� =�^2F._�� +� G��� I�F8� �/�0^��/=8F8_� /8<^87._�
:7.9^20._� +(�2� +*�

YJ�W7.=�?;B.��	8������	�	�����	����,��� ��.�B2��A�B����/98�@��7./�87F.�A�R�
2�8<7.��8�� �87?G.>� =^�2F._� (�G��� �.=8�.�/;1�8F8��F7.�^A_� ++�� :;�=��Qb� �89�O�
�.:89�1^�@_� �;/�2�.�� F7.�^A_� +Y�� F0��Zb���8�.� �.7>�� �.G.�8=�(�� :^7.9208_� '�

ZJ� W7.=�?;B.�/�B��8C��8<02G���8F8�9� ��	����,�����	�����,��������������= �
7./�87F.�A�� �87?G^.>_�� (� G./�A�� �89^�O_� �.:^89�1�@_� �;/�2�.�� F7.�^A_� +Y��
F0��Zb���8�.��.7>�� �.G.�^8=_� (�� :^7.9208_� '�

&J� W7.=�?;B.������������	���	������,�������	�= �7./�87F.�A�� �87?G^.>_��
(�G�b� �.=8�.�/;1�8F8�� F0�� Y(�

IJ�5��;�� �,E��E�C���8��� �/�G;B2?�?;B�?�202� �	��E��E��� ���	���	�� �;=E
7.1=8C�8��?;B.�2�18=.�.��;C�9�:7�0C<81�>�22��7.�9812�A�/��.=8���?�?;B�?��
�87?G^.>_�� (� G�b� �89^�O_� �.:89^�1�@_� �;/�2�.�� F7^.�A_� +Y�� F0^.9._� Zb�
�.=8�^._�F7.1^/=8F8_��F7^.�A_� ++�� :^7.9208_� '�

QJ�5��;�� 	����������E������ � :�7�1�/;18?�� ������	�������E �9� :7�0C<81�>E
�22�� 7.�9812�A� /� �2?�� <;1�� 8�.� :8B�0.��� 2� :78/2�A�8��8?�<;1���� �87?G^.>_��
(� G�b� �89^�O_� �.:^89�1�@_� �;/�2�.�� F7^.�A_� +Y�� F0�� Zb� �.=8�.� F7.1^/=8F8_b�
F7^.�A_� ++�� :^7.9208_� +Z�

*J� �;B.�� ��	�C���	� ����� ��	E � �.� :7�0C<81�>�2��� 7.�9812�A� /� B��8C��
�87?G^.>_�� (�G�b� �.=8�^._�F7.1^/=8F8_� F7^.�A_� ��� :^7.9208_� +Z�

'J� �;B.�� ��� �	����-��	 �B���� /98�@� G�7��� �72� F81.� :8� /89�7D��22� /� ��C�
<7.=.�� 7.�9812�A� /� �8C� B��8C�� �87?G^.>_�� (� G�b� �;/�^2�._b� F7^.�A_� +Y��
F0^.9._� Zb� ��8�.� �.7>� (�� :^7.9208_� 'b� �.=8�^._� F7.1^/=8F8_�� F7^.�A_� ++��
:^7.9208_� (�

+)J� �;B.�� ���8,��E���	� �� ����E8	��C��� � 2� �.� ?�8F8=7.���?� ;9�K.�2�?��
7.�9812�A�/�B��8C�� �87?G^.>_�� (�G�b��.=^8�._�F7.1^/=8F8_��F7^.�A_� ++��:^7.��
9208_� +I�

++J� W7.=�1�92���� 9�D�1D�@� /.?8980A�8�9��.?;B�/�98�� 8����	����	�������= �
<;1;G2� �K�� :81�90./�2C�2O��7./�87F.�A�2�2?��2��98�97.K.�A�9�18?�7812��0�@��
�87?G^.>_�� (�G��� F0��&)N

��8F8�� 9?�/�8� ����D�2O� ���4 �:898189�=�7./�87B��2C�<7.=89�� :72�B2��2�
/;:7;F89��9�=�2B=���2�1.��8@�/2�818?�9� +*(Q�F81;�� �.O812?�����72��.�812��.1�



��� ����������������a����� ������� �� ������� I'

�.�A�:898189��2��=82O�/�?A�� :7�B1��1�@/�989.9D2O��.�:72��.9.�?�O���7=89AC�
8/�89.�2>O�� ���G�� L:72D02� 9��.<9��2�N� ��?�B1;���?� 2� :72G2���� 2� 8/�89.E
�2>�� :8�=82?� ��7=89A�:72��.9.0.�9/�� :729�1������ :8981��=�7.�981;�� ;��0�02�
2� 8/�.02/A�� �� �.=89�?� /0;G.@�8/�>?�� �.:72?�7�� :81O812�� �08;?�D0��2��
81�8F8� 2�� /;:7;F89� �.�17;F8F8�� /�7.1.�2�� �.7.�2��0A��?2� �.=8B��?2� H:78��
=.���?2J�<80���>?2�� ?��A�� 9�<.��� /8�2��?�?;B�?�202� ���8G�9.�2��18?.�;=E
7.1=8@�8��17;F8F8� /;:7;F.�� 8=0�9��.�2�� 9�7�8@�B���� 9� ��9�7�8/�2� 2� /=08��E
�2��?;BA>?2�B��� /982O�=�/9>�2� /� :8/�878��2?2�02�.?2�� �/��S�8�9/�7�G.��/>�
9�B2��2�/897�?���8@��<���/8?���2>�� ���9�?��AD�?�2�8<2022��=.=�<�08�9/�.7A��
�0;G.@� �08;?�D0��2>� ��1.9�8� �K�� <�0� :7�1?��8?� 7.�<27.��0A/�9.� 9� :���7E
<;7F/=8?�98���8?�/;1��2�98�?;�20�/8<8C�8<K�/�9���;C�/89�/�A�� :72��.9D;C�
�F8� ��/8?�����?�� O8�>� 2� ��18=.�.���?� :8� :72G2�.?� <�//202>� M87?.0A�8F8�
/;18:782�981/�9.� <��� :72/>B��O+)�� �.7.����� <80���2� =8B2�� ��� ;/�;:.CK2��
:78=.���� �.�=8�87;C�8�2� 9/�.7A� :72�2?.02/A�� /;K�/�9;C��2� :8������ ;F78B.>�
:782�9�/�2� <80A�8�� :8�8?/�98�2�1�0.>� 7.�1�0��2��08B.� /� �.7.B����?�8�97.E
�2��0A��?�2�97�1��?�� H�.=8@�/0;G.@�2?�0�?�/�8�9�/;:7;B�/�9��81�8F8� ��1.9E
�8�;?�7D�F8�2�9�/��8F8�M�0A��8�2/�.�� =8�87�@�<;=9.0A�8�9�/A�/F�20� �.B298��
�808B��2�� �F8� ?80818@� B���� <�08� ;B./�8�� �8� /0;G.@� S�8�� ��� <�0� :72��.��
18/�.�8G��?� :89818?� =� 7.�981;++J�� L5����� ?�CK2�/>� 9� <.��� /� 2��?2N�� ���
:�7�981>�/>���1�.�=�2F.����1.9�8�/8/�.90���.>�2�9�/���?�7;//=2?�?�12=8?�2�
18�980���.>��80A=8�10>�?�12=89�� �8�18980A�8�18/�;:�.>��9:78G�?��2�10>�2��O�
0C<8��.��0A��O� G2�.��0�@�� /88<K.���� �.=� /=.�.�A�� ����	�,� � M.=��� 9� S�8?�
781�+(�� �1�� .9�87�� ?�B1;� :78G2?�� 8:2/�9.��� 0C<8:����@D2�� �.@��� �.D�@�
<.��8@� =;0A�;7��� �.?� :�7�1��F8�M.=�2G�/=2?�7.//=.�8?�?�7=�;��=.7�2��� :.E
72B/=8F8� 7.�97.�.�� 8:2/.����� �.7�2�8+Y�� 2� /0.<�� :8=.B;�/>� /.?��� 7.�17.E
B2��0A���� :7�1/�.90��2>� 8� 7.�97.K��22� �7.989� :78D08F8� 97�?��2�� �8� �.D�
.9�87�F89872��:7�2?;K�/�9���8�02DA�8�:���7<;7F/=2O�<.���O�8<�G.>O�� ���=.E
/.>/A� �.2<80AD�F8� 2O� 7.�92�2>�� 2�9�/��8F8� 02DA� 9� �8/=9����� 	��8G�9.�2��
18?.��8B�� ��� 9�D08� 2�� :7.=�2=2� =.=�9�9�/D2O� /08>O�8<K�/�9.�� �.=�2� 9� �2�E
D2O�� �=0�9��.�2��B����8B��:7.=�2=;��/>��2�/0;G.2��=8F1.�?;B�8<92�>���B��;��
�8�18=.�.�A������9�7�8/�A����?8B����<�/:7�/�.����� �/��8�2��<80AD��202�?��AE
D��� 21;�� :81� S�;� =.��F872C� L8=0�9��.�2>N�� 9� G�?� �87?G.>�� �;/�2�� 2� �.=8��
F7.1/=2@�921>��8/�89.�2��7./�87F.�A�<7.=2�� �8���:�7A�8:7.91.9D.>/>� 202� ��E
;02G���.>� B��.� ��?� 81�2?�2�18980A/�9;��/>�� G�8� ��� ��� ;02G202�� ��� �.=8�����
/=08���2�� B��� =� :8/�878��2?� /9>�>?� �8B�� ��� 9�D08� 2�� ;:8�7�<0��2>� 9�
B2��2T��.=2��/0;G.2�<80���202�?�����2�9�/����9/>=8?;���/02����:8��F8�02G��?�
�.<0C1��2>?�� �8� :8�8:2/.�2>?� ?�8F2O�.9�8789�� :8G�7:.9D2O�/982� �.<0C1�E
�2>� 2��B2��2� 2�9�/��8@� 2?�8<K�/�9���8@� /7�1��� �8981�� =� �.=8?;�L/=08��E
�2CN��.92/>��8��7.�02G��O���0�@��=8�87�O�O8�>��2/=.��0A����?;BA>�� �.:7.9E
0>CK2�� /=08��8/�2� /982O�B��� =8�<0.F8;F8B1��2C� :72O8�>?� �8F8�� =8?;� �7.E
9>�/>� 2O�B����� W80AD�C�G./�2C�S�8�1�0.��/>�10>� :728<7����2>� ��O�202� 2��O�
9�F81�9� 2?;K�/�9���8?� 202� =.7A�7�8?�781��� �8�9�81�8?� 2��78?.�89� F�� �9/���
��=.� �.?� :72981208/A�G2�.�A�� G�8��.=8F8�781.� �.�>�2��1.B�� /:8/8<�8� 2�8F1.�
18/�.90>�A���=8�87�?�?;BA>?�8/8<8�� /�7.��8�� ;18980A/�92�+Z�� �� ��7=89A�S�;�
F.1=;C�/=08��8/�A���=8�87�O�?;B�@�1.9�8� :7�1;/?8�7�0.�2�1.9.0.�B��K2����
8/=87<0���8@��.=2?�7.�97.��2=8?�� /7�1/�98�7./�87F�;�A�/9>�;CK2�� ��� /� �2?�
;���

�88<K�� ��7=89A� LF7�=8�78//2@/=.>N� /?8�7�0.� �.� ;/0892>� <7.G�8F8� /8B2E
��0A/�9.�F87.�18�9�2?.��0A�����G�?�1;?.C��8���@�0C12�� ���/9�1;K2��9���7=89E
�8?��.=8�81.��0A/�9��� 2� �7.=�89.0.�?�8F8��D27��2� /?�0����G�?� :72�>�8��7.=E
�89.�A� ������ �.=�� �.:72?�7�� ��7=89A� ��� �7�<89.0.� /921���0�@�� =8�87��� <��
=0>02/A� W8F8?�� G�8� 8�2� L921�02� .=�N�� =8�87�@� �2=�8� ��� /�.7.��/>� :782�98E
12�A�:72�/�878��2O�/921���0>O��.���7=89A��.=0CG.0.�8�:8/�;:=��8���.9�1��2>�



Q) ��W��X��������������

2� 8�.� �.9�7�8� ��� :8F7�D.0.� 2� ��� 8D2<.0./A�� /G2�.>� LB��;�� ?�CK;C/>� /8�
2��?�?;B�?N���.���/8?����;C��.7;D2��0A�2�;�9�7�8/�2�� �;/�A��2=.=2��/92E
1���02� ��� 921.02�� =.=�8�2� ?�02/A�� �8�� 81�.=8�� S�8F8�<�//��B�F8�M.=�.�<�08�
18980A�8�� G�8<�� :72��.�A��;��L/=78?�8/�A�:8:7.��8C�2�9�7�8/�A�M.=�2G�/=2�
�.7;D���8CN� �88<K��/�.7.>� :7.=�2=.� ��7=92� 9�8��8D��22�<7.=87.�981�8F8�
98:78/.�<�0.�D27���B2��������2�;1890��987>0.�<80����G�?�����D�>>��/9�1��E
�.>�02DA�=��7�?�:;�=�.?�/�2�/�2�;�8?�L/921���0�@�.=�.N� ��:8�8?;��.7�=.�2��
8<K�/�9.� �.� ��7=89�;C���/�8�;�9�<7.=87.�981��O�1�0.O�R� ��/:7.9�10298�

"[
	89�@D2��:2/.��02�8�7.�981��8G��A�9�7�8�9�7.B.C��8<K�/�9�������;B1��

2� ��/�8��� 9� <7.=87.�981�8?�1�0��� /9�1���8?� =� �7�?� 8:7�1�0����?� :;�=�.?��
2�� =82O� 812��� �.2G.K�� �7.=�;�?�@�� /0;B2�� �80A=8� :72� /81�@/�922� �.9�18?8�
��:7.9�O�18=.�.��0A/�9�� 	�� <��� 8/�89.�2@� :2/.��02� ;/2029.C�/>�18=.�.�A� 2�
��8<O812?8/�A�/1�0.�A�7.�981��;��./�<80���0�F=2?2��10>�G�F8��;B�8�18:;/�2�A�
F87.�18� <80AD��� G2/08� :898189� =� 7.�981.?� 2� <80��� ;:78K����@� :87>18=� 9�
:782�981/�9�� <7.=87.�981��O�1�0�� �8� 9/�� ;/202>�18/�2GA�G�F8��2<;1A�18� /2O�
:87� ��� :729�02� �2� =� =.=8?;� :7.=�2G�/=8?;� ;0;GD��2C� 9� B�0.��0A�8?�1;O���
�/��8�2�8/�.9.02/A��80A=8�7.//;B1��2>?2�� ��� :7290�=.9D2?2�=�/�<�� �2=.=8E
F8� 9�2?.�2>� /8� /�878���02�� 2� ;G7�B1��2@�� 9�1.CK2O�;� �./�1�0.�8�7./�87B�E
�22�<7.=89�� �8B�8�1;?.�A�� G�8�9��.=8?�B�� :808B��22� S�8�<;1���8/�.9.�A/>� 2�
1.0���18���O� :87�� :8=.�1�0.�<7.=87.�981����8/�.�;�/>�9� �.9�189.�22� ;G7�B1�E
�2@�� ����� 2O�7.�<27.CK2O�� �=80A�<�� �2� 9�02=8�<�08�G2/08�/;:7;B�/=2O� ��E
/G./�2@� 2� =.=2?2� <�1.?2� 8�2� �2� 8=.�G29.02/A� <��� 1;O89�8�� 9�18?/�98�� <���
/8?���2>�� ��� 8�/�;:2��8�� /982O�9�F0>189�2� :7.920� 2�8��C1A� ���8=.B���8<K�E
/�9;���O�0AF8���=8�87�O�8<K�/�98�B�0.���2�2?����18/�.�8G����:72G2���B�0.�A��
9921;�<�/:7�/�.��8�8<�.7;B29.�?�O��>B=2O�<�1/�92@� /�?�@�8F8� ��/8F0./2>��
7.�7�D.CK2O/>� :7�/�;:0��2>?2� ;B./��?2� :8� 2O� B�/�8=8?;� O.7.=��7;�� ��
�.18�<�/:72/�7./��8� /8��.�A/>�� G�8�1;O89�8�� �.G.0A/�98� ����	��� � :8/�;:.�A�
2�.G��� �.=�=.=�8�8�1�@/�9;��� �.�8/�89.�22� /982O� ��7=89��O� :7.920�� =8�87���
/8/�.90>C��10>� ��F8�=81�=/�:80��@�2� �.9�7D����@�� �8�S�8@� :72G2���B.08<��
2� /��89.�2>� �.� ��9�2?.��0A�8/�A�=� �;B1.?�8<K�/�9.�/�S�8@� /�878��� ��8/�8E
9.��0A���� .�;/202>� /=08�2�A�1;O89�8�� �.G.0A/�98�=�2��?�9�F0>1.?�2�8��8D�E
�2>?� /89�7D���8� �.:7./���� 	2=.=2�� F;?.�2�.7���� 202� C7212G�/=2��M208E
/8M�?�� ��� ?8F;�� 8=.�.�A� �2=.=8F8� 902>�2>� �.� O.7.=��7� 8��8D��2@� =� S�2?�
1�0.?� /8� /�878��� 1;O89��O� ;G7�B1��2@�� 1�@/�9;CK2O� �.� 8/�89.�22� �8G��O�
��7=89��O� :7.920�� �;/�A�1;O89���� 02�.� <�02� <�� 1.B�� /?;K���� 2� �78�;���
��?2�<�1/�92>?2��=8�87���:782/O81>��9�8<K�/�9���/�7.B1;K�?�8����/�8�����E
��D��F8� :808B��2>�� 8�2� ���� ��4	��,� � ��� ?8F;��7./D272�A�S�2� ��/�8���D27��
�8F8��G�8�;/�.�890��8� :7.920.?2� ��7=89��?2�� �8��:8G�?;�9/��;/202>�18/�2GA�
G�F8��2<;1A�0AF8��8F8�9�S�8?� 781�� :8� ;9.B��2>?� F;?.�2�.7�8F8� /98@/�9.�8/E
�.9.02/A�2�9:7�1A�180B���<;1;��8/�.9.�A/>�<��;/:�D��?2�� 	8�?8B���/�.�A/>��
/89/�?�2���� :7.=�2G�/=2��7��;0A�.���>9202/A�<��9��8?�/0;G.����/02�<��2/����
7.�981.�� ��� �.1.9.>/A� M208/8M�?.?2�� /�.02� 8<7.K.�A/>� =� :7.920.?� LF7�=8E
78//2@/=8@� ��7=92N�� =8�87��� �/�A�9� ��7=89��O� L�.=8�.ON� 2� =8�87��� :7.=�2E
=89.02/A�� �8���:�7A�L:72D02�9��.<9��2�N� �;��� ?8B���<��A�� 8=.�.0./A�<��98�E
?8B�8/�A� 8B21.�A� =.=8@��2<;1A� 7�/�.97.�22�� .� :808B��2�� <7.=87.�981��O�
1�0� :8� :7.920.?�� L:72D�1D2?�9��.<9��2�N�� 9/���.=2�?�8F8�0�FG������D��F8��
�:����9�S�8?�781��� �.?�1;?.��/>��<�02�<��9/�F8�/98�97�?������ �����.= �=8F1.�
��7=89�8�� :7.92��0A/�98� 8<�.7;B29.��� 8G�921�;C� �.=08��8/�A� 98�97.�2�A�
:818<.CK�����.G��2��8��G�/=2?�2�/8<87��?� :7.920.?��=8�87�?2���7=89A�7;E
=898120./A�:7�B1��



��� ����������������a����� ������� �� ������� Q+

�8�=7.@��@�?�7���/0;G.@�8/;B1��2>�/9>K���2=.���7O89/=8F8�2� :8/�.90��E
�.>� �?;�;F78�.�.�.M�?8C� �.�8/�89.�22� :7.920� /8<8789�["� �/�0��/=8F8�� �.7E
M.F��/=8F8�� ���28O2@/=8F8� 2� �.812=2@/=8F8+&�� =.B��/>�� :8�980>C�� 1;?.�A��
G�8� /�.7��� :7.920.�� =8�87�?2� 7;=898120./A� ��7=89A� 9� :78G2O� 1�0.O�� ?8F;��
<��A���8/;B1���8� :729812?�� 9�8/�89.�22� :78/A<�2�7�D��2@�� U�8�<;1���� =.=�
/�.789�7��F8987202�:8=8@�8?;�F8/;1.7C��0�=/.�17;�	2=80.�92G;��L�89D�/�E
98��8�1.CK���/�.72�8CN��=�=8�878@������� :8�9212?8?;��?�8F2��9�/A?.�/=08�E
���� U�8� ?�� 8:>�A�9:7.9��1;?.�A�� ?�B1;� :78G2?�� :8� �8?;�B�� :72?�7;�� 2<8�18�
8/;B1��2>� ��7O89/=8F8�=�:8/�;:=.?��.=8F8�B��781.��.=2��8��8D��2>�1.9�8����
2?�02�?�/�.�� �.=8F8� :72?����2>� ���<�08�� �.:72?�7�� =�G;189/=8?;�2�78?8�.E
O;� �.M�;�2C+I�� =8�87�@� �80A=8� ��/=80A=8� 7.���� ;1.020/>� =�<�08=72�2�=2?�
/�.789�7.?��8G�8��.=�B��� =.=�2�8���� ��7O89/=2@�� 2�8� ��?�1.B��;:8?2�.��/>� 9�
/2�81.0A�8?�7�D��22�� :8/0�189.9D�?�8�/�?�:8/0�1��?�� �.=8@�/�7A����@� :8E
9878�� =� /�.72��� 9� 81�8F8�781.�1�0.O�� =8�87��� :819�18?�� /;1;�1;O89�8?;�� ���
9�;D.���02� �.1�B1��G�8���:�7A�98�?8B�8�8B21.�A�/O81��O� :89878�89�2� 9�17;E
F2O� ��7=89��O�1�0.O�� �89878�� B�� =� /�.72��� 9�1�0.O� <7.=87.�981��O� <�0� <��
��?�<80��� =/�.�2�� G�8�S�8� 9:80��� 8�9�G.08�<�� �.781��?� :8�>�2>?�8� ��7=89E
��O��.=8�.O�� ;��.781.��K�� ���L:72D�1D2O�9��.<9��2�N

	.D2� :78/�80C12���18�/2O�:87����9�7>���G�8��/�A��80A=8��72� :72G2���10>�
7.�98189�� .� /G2�.C�� 2� �.=2��� 8� =8�87�O� ?�� ;:8?>�;02� 9� 9�:2/=�� 2�� :7.920��
L:72D�1D2O�9� �.<9��2�N� �.=�� �.:72?�7�� :78/�80C12�� F89872�T� L����7.�981�
180B���1.�A��:8�8?;�?8>�B��.� �	�������	����o& � ���9�S�8?� ������= �=8��G�8�� :8E
�8?;�� G�8� 8�� G�8��8� �.=8�� /0�D.0� 2� :8?�2��� �81?8/=89���� =7�/�A>��� G./�8�
F8987>�T� L	.D2?�?;B2=.?��80A=8�1���@�B.0=8�� .��8� �.?� 9/�?� /�@G./�7.�981��
180B��� 1.�A�� :8�8?;� G�8� �.D2� <.<�� :8� �2?.?� 9� �8/=9�� /� 2��?2� 9� 8��� �
4	�C�B � W.<��� 9� /98C�8G�7�1A�� :89/�?�/��8� :72O81>��=� /9>K���2=.?� 2�1�0AE
�.?�� :78/>� L7.�981�7.�9�/�2N� /� ?;B�?�� :8�8?;�G�8� L8��02D.��@N� 202� L:7.���
�89.��@N�H�������.7.B����@�LM7.��;�/=8C�<80���2CNJ��2�/9>K���2=2����9/�FE
1.� ;/:�D�8� 97.�;?0>C�� �.=2O� B���� G�8� L/� 02D.��?� 7.�981.� ���N� ��2� ���
9�7>���G�8�?8B�8�L2?��A��.=8�N�/�G�089�=8?��=�=8�878?;�/�7.D�8�:72=8/�;�AE
/>�� �.9��?�8<7.�8?�:78/�80C12����?;BG2���2�B��K2���� ��:8=80�<2?8�;9�E
7�����G�8�2?�C��:7.98��.�7.�981�� �/02�17;F8@�/;:7;F�2?�0� �.��2O�L;?�/�0N�� .�
/801.�=2� 2� 17;F2�� �.?;B�2�� B��K2���� B29;K2�� 9� ��7:2?�O� ;G7�B1��2>O� /�
9�18?.�/982O�?;B�@��G./�8�98�?;K.C�/>�:78�29�:7.9.�/982O�/;:7;F89�/8<27.�A�
/� �2O�1.�A�2� 8�=.��9.C�� 2?� 9� :8=87�8/�2�� F8987>T� L��� ?��>� /C1.� �	� �	����� �
����= �?���180B����.�S�8�7.�981�1.�AN� �.�;?���/>��S�2�B����:8�����D�2?�:7.E
920.?� ��� :7.9��� �8�8�2�� 8G�921�8�� 8/�89�9.C�� /982� �.1�B1�� �.�/�.7�O�:7.E
920.O��18D�1D2O�18� �2O�:8�:7�1.�2C�� 	./G���B���8F8��G�8�2�7�@���/02��.O8G���
:8@�2� 9� ?8�.O2�� �8� ?8B���7.�9�/�2/A� /�B��8C�� ;9�7���� 9/��� 2� ]���8/�8�9��
/=2@�1.B��8:2/.0�81�;��.=;C�/���;�9�L�7.B1.�2��N��.�=8F1.�>��?;��.?��20��G�8�
S�8���:�7A� ���	��	��	= ��8�8��8G��A��.�?��>�7.//�7120/>�2��.:2/.0�?���=80=2@�
8�9���� 9:78G�?�� �2?.08� ���2�?��29D2@�1�0.+Q�

�1�2O�S�2O��.<0;B1��2@�� =8�87���?8F�/0�D.�A�=.B1�@� 2� =8�87��� /21>��9�
F8089.O�:78/�80C12�89�2���/9�1;K2O�0C1�@�G7��9�G.@�8�=7�:=8��?8B���<��A��
9:80��� 18/�.�8G�8�� G�8<�� ��� 8:./.�A/>�� <;1�8� 98��9.�2�� =� B2��2� :7.920��
L:72D�1D2O�9� �.<9��2�N�� ?8B��� :897�12�A� �7.9�� �.781.�=.=� �	�-�����& � 	.E
:78�29�� 9� �.781��S�8� 9�7.�2�/>� �80A=8� =.=�;�9�7B1��2�� �F8�9��8@� /.?8@� :78E
/�8@� /�.72���� :78� =8�87;C� 8�� ��.��� :8� :7�1.�2>?�� 8/�89.���?� �.� <�9D2O�
M.=�.O��2�/G2�.������18�/2O�:87����.7;D2?8C���.=�=.=�8�.�8/�89.�.��.�:7.92E
0.O�F7�=8�78//2@/=8@� ��7=92�

�� S�8?� �.:7.90��22�� =.B��/>�� 2� �./�.08� 97�?>� 2/=.�A� =.=8F8��2<;1A�8<E
0�FG��2>� 9� /�80A� 9.B�8?� 2� G;9/�92��0A�8?� 98:78/��� =.=� 98:78/� 8� <7.=.O�� 2�
�80A=8� 9� 81�8?� S�8?� �.:7.90��22� :8=.� �K�� ?8B�8� 8B21.�A� O8�A� G�8��2<;1A�
:7.=�2G�/=8��10>�98:2CK2O��;B1���/G./�029�O�/;:7;F89�



Q( ��W��X��������������

[
�/02�/�78=.?�?82?�/;B1��8�8<7.�2�A�9�2?.�2��2���7�/;CK2O/>�<7.G��?�

98:78/8?� 9��;� /�878�;�� F1��� ?��� =.B��/>�� �/�A���G�8��.=8��� =�G�?;�?8B�8� :8E
:78<89.�A�:7208B2�A�/�.7.�2��� �8�>�<;1;�S�2?�<��?�7�8�/G./�029�2�� 2/:78/29�
2�92���2�� ?8�@� ��/9�1;K�8/�2� 9� 98:78/.O� C7212G�/=8F8� /98@/�9.�� 18�980C�
/�<�� :8/�.92�A� �.� 921�F8/:81�=.�;2/�89�812��� =.B��/>�� �2=�?� ��� �.?�G����@�
=.�;/�9��.=8�81.��0A/�9��8�7.�981.O�

6����-������ �81�8F8�2�� /;:7;F89�� =.=�<��8�8� �2�<�08� :78180B2��0A�8�2�
;B./�8�� :8��.D2?�����D�2?��.=8�.?����8/98<8B1.���17;F8F8�/;:7;F.�8��8<�E
�89�<7.G��O�� U�8� ?8B���=.�.�A/>�� 2� 9� /.?8?�1�0�� ?�8F2?� =.B��/>�� �.� ��/:7.E
9�10298��� �.� /�7.D�8�� 2� ;B./�8��� �8� 9�S�8?� /0;G.�� 2� �8� ��7=89�8�� �.=8�81.E
��0A/�98�� =�=8�878?;���:�7A�?8B�8�/� �.92/�AC�8<7.K.�A�9�87��� �8B�� ���<�08�
?208/�29���� ��.78�� �.=8�81.��0A/�98�� /�2/O8129D��� =� :78=.B���8/�2�� :8�
:72G2��� =8�878@� 7.�1�0��2�� 08B.� /�.�892�/>� :78�29�8�� ��� /�2/O81208� =�
/;?./D�/�92C�� 9�=8�878?� /;:7;B�/=2��8��8D��2>� /89/�?� ��98�?8B���� �/0�1�
�.� :;�=�8?�� F0./>K2?T� LW7.=�?;B.�� /�7.B1;K�F8� :78=.B����?� ��1;F8?��7./E
�87F.�AN� H�87?G^.>_� (�G��� �.=^8�._� /;1�^8F8_�� F0�� Y(J��G2�.�?T� LW7.=�?;B.�/�
B��8C�:8�:72G2��� �����-�����C �������7./�87F.�AN�H�87?G^.>_��G�� (b��2?8M�>�
.7O���0�=/.�172@/=8F8� :7^.9208_� +&b� ��8�.� �.7>� �.G^.�8=_� (�� :^7.9208_� 'J��
�0>� :78/�8F8� ;?.�� /:8/8<�8F8� /;12�A�8�9�K.O� :8�/7.9���2C�2O���.G��2>�� =.E
B��/>� ;1292��0A�8�� =.=� ?8B�8� :78=.B���8/�A�� 8�8B1�/�90>�?;C� 9� 7;//=8?�
:7�1/�.90��22� /� 02D.>�8/�AC�� 202� /� D�0;1298/�AC+c�� /�.92�A� ��� �80A=8� �.E
7.9���� �8� 1.B�� �2B�� /;?./D�/�92>�� 9� =8�878?� G�089�=� ��7>��� 1.7� 7.�;?.� 2�
�2/O812��18� <�D��/�9.� 202�18�<�//?�/02>�� �8�� =.=�<�� S�8� �2� =.�.08/A�=8?;�
��:8�>��8� 2� 98�?;�2��0A�8�� .�M.=��8/�.��/>� �8��� G�8�<7.=�/� /;?./D�1D2?� �� �
7./�87F.��/>�� 	.�S�8� �2�B.089.�A/>�� �2� :78/2�A� ��F1�s� �1�.=8��;��?8B���/0;E
G2�A/>��2�1�@/�92��0A�8�812��7.��/0;G208/A���.?�G.��0A�8��“un�vk{�“u{(c���0;E
G.@�� 8� =8�878?�>� O8G;�7.//=.�.�A�� 2?�0� ?�/�8�9�81�8?� /�0�� �7089/=8@� F;<�7E
�22� 2� �7089/=8F8�B�� ;��1.�� �� /�0�� ��� ;� /9>K���2=.� 	�� <�0.�B��.�� ?8081.>��
921�.>�B��K2�.�/�=7./�8�7�B2?2�9808/.?2��R�8G��A�18<7.>�� /=78?�.>�2�O8E
78D.>� O8�>@=.�� R� /0898?�� O878D.>� 7;//=.>� B��K2�.� 2�� ��O�� /� =8�878C�� :8�
/089.?� 	�=7./89.T

	2=�8� ��� :721����;<8/=.02�A�� R
��<�1�� ��� /78<����� /:./���
�8�>� �.� /=.=;�8/�.�892��
�� F87>K;C�2�<;�98@1��+'�

	8�<�0�H=.=�F8987202J�L.�F�0�/.�.�2�� :8/0.��9�:08�A��@��1.<�����98��8/2E
0./AN� H(� �872�M^>�.?_� +(�� QJ�� �B�F81�8�� 0��8?� L�.� ?8081;N�� :8� 9�/����?�
7.9�81��/�922�� ?8081.>�L?.�;D=.N� �4	�������� � �� 2� :7�/�7.��8T�8�.�9���.:�8�
2/G��.0.�� =.=�?80818@� �C180A/�.��� 8:2/�9.�?�@�587B��.�1�9�L�8�/;S08N()��
2� :78:.1.0.� �.180F8�� R� 2�8F1.� �.�?�/>��� �� ��G��2��S�8F8�97�?��2�8�.�L<�F.E
0.N�� R� ��� 2�8F1.�921.02��8��1�/A�� �8� �.?�� :8� :80>?�2� :�7�0�/=.?�� ��8F1.�8�.�
�.<�F.0.� 9� �.08.7O.�F�0A/=�� R� 2�8F1.� 9� �78?�� H<02B.@D2�� F8781.� =� /�0;�
���;J�� �<�=�89���8�8�.� :8=.��9.0./A� ��8B21.��8� :72� :72<02B��22� :78O8E
B2O� 202� :78��B2O� ?;BG2��� �9.0.� 2� ?.�20.� 2O� =� /�<�� �.F08� 2� <�//��1�8�� <���
9/>=8F8�7.�<87.���� �8B�8�<�08��8�G./�921��A��G�8�S�8� 8	�.��C= � �8��7.�;?���/>�

cc� �7.M� ��9� 	2=80.�92G� �80/�8@� 9� /98�?� 2�08B��22� �9.�F�0A/=8@� :89�/�2� 9��1�� 9?�/�8�
L:78=.B���@N� :2D��� L -������,� N� H:72?�G�� ��/=89.��R� i•pm�J+*�

(q� �;�.�2�.�� ��187.�;?��2�� 0���&@&



��� ����������������a����� ������� �� ������� QY

�.O81208/A� �.� 9/>=8?� ?�/��� ��?.08� ��F81>�9�� =8�87��� S�2?� ��� /��/�>02/A�2�
:8�/98�?;� :80A�89.02/A� ��/G./���?� /8/�8>�2�?� <��;?�8@���� �.=� :7898120.�
8�.�L/98C� :87;N�� W8F�9�/�A�F1��F7�>/A�2�G�?� :2�.>/A�� 2� :8�8?�� 8�/�7.1.9�/98@�
/�2O�� :8>90>0./A� 18?8@� �.=� B��� =.=� 8��@� �C180A/�.�� 2�� /98�F8� <8F�?/=8F8�
:81��?�0A>�� ��� ��� ��2�9�/��8� 8�=;1.�� ��.� :72O8120.� �2O.>�� <��?809�.>�� 8<8E
79.��.>�� 2�8F1.� /89/�?� �.F.>� 2� 2�<2�.>b� �8?20./A�1�/>�A�:>��.1�.�A�1��@� 9�
��?���A=8?� G;0.���� ��� :72�2?.>� �2=.=8@� :2K2�� =78?�� O0�<�8F8� /;O.7>� /�
9818C�� .� :8�8?��.G2�.0.�0./=.�A�9���?�8��� :72O8129D2O�=� ��@�1���@� 2�?.08��
:8?.0;�/.?.� :72O8120.�9� /�<>� 2� 8:>�A�<7.0./A� �.�O8�>@/�9���8��1�08�� 9/�F1.��
9:78G�?�� /8O7.�>>�921�F7;/���@�� 2/:;F.���@�2�;��0�@�� �/8<���8�?;BG2��R�
=8F8�<�� �8� �2� <�08�� R� 8�.� <8>0./A� 2� /��120./A�� 2� :8�8?;� ��� O8120.�1.B�� 9�
��7=89A�� .��80A=8��8G.?2�L/�7.D�8N�?8020./A�� ;1.7>>�F80898C�8�:878F�19�72��
	�/G./��.>�� 8G�921�8�� :72:8?2�.0.�G�8��8� 2���8F8�� G�8� /� ��C�<�08�9�?2�;9E
D�?� :72:.1=�� /;?./D�/�92>�� 2�S�8� ��� ?;G208�2� ;9�02G29.08���� ��0C12?8/�A��
.� S�8�� 9� /98C� 8G�7�1A�� 8:>�A�� ?8B��� <��A�� ;/2029.08� 1.0A��@D2�� :72:.1=2��
=8�87���D02�2��F81.�9�F81�� �� �.=�D08���0�@�7>1�0���� �8<80���89.�2�?� :8?�E
K2=.� ��9.(+�� =� <80A�8@� :72F0.D.02� 0;GD�F8� 9� /98�� 97�?>� 97.G.� 9� �70��
�./�� �9�� �87���.�H9:8/0�1/�922�F0.9�8F8�97.G.� :���7<;7F/=8@�<80A�2��� �/�O�
�=87<>K2OJ((�� �8� :80A��� ��� <�08�� �87���� L?.�;D=�N� ��� :8?8F�� 2� 8�.� 8:>�A�
/O8120.�/�;?.�2�<�F.0.�� :8=.�L.�F�0�/.�.�2�N�8�/�;:.0�8������� 2�8�.�98�97.K.E
0./A�18?8@�/�7.1.�A�2�?;G2�A/>�9�17;F8?��?8B���<��A�� �K��<80�����7�.��0A�8?�
781����� �0;G.@�:78/�8@�� �8�;B./��@�98�9/>=8?�:808B��22��R�.���?�<80���9�:8E
08B��22�/9>K���2=.�� =8�878F8��=.=�?;B.�L�.�87��>�B���N�� �.18�<�08��.:7�E
�2�A�8�� /9>K���81�@/�92>� 2� �2�9�/�2� �.� :72G���2G�/=;C�180B�8/�A� HI� �/���
0��/=^2@_� /8<^87_�� :7^.9208_� (Ib� ^:8/0.�2�_� /9�� �./202>� ��0^2=8F8_� =�
�?M208O2C�� :7^.9208_� (QJ�

�.=�=.=� ������ �S�2� :782/O81202��B�F81�8�2�;�9/�O��.�F0.�.O���8�;�.2�A/>�2?�
8��9�18?.�90./�2�1;O89�8@� <�08��7;1�8�� �8�� 81�.=8�� =7.@� �.D� �8F1.�<�0� �K��
F0;O�2�1;<789���� .� �.781�?>F=8/�71�2�<�/:�G���� 2� F87��8��.� 	��180F8��.208/A��
202��0;GD��/=.�.�A�� ��C��	�. �9�/98�?�?�/���� ���9�O81>�2���.=��.��9.�?8@�/98�@�
L8=7;F2N� ��1987>�.?�� 2�?;B2=.?�<�08�B.0=8�� :8�8?;�G�8�8���� 	�� :8:�<�0� �.�
7�1=8/�A����02O8@�� ����>B�<K2=�2�<0.F8G�/�29�@��5.0A�9/�?�<�08��G�8�8�� /8E
9/�?� :8F2<����<���9/>=8@� 92���G�7���B��;�� =8�87.>� �8B��?;G2�/>� <���9/>=8@�
92���� /089�8� �.� G�@��8� G;B8@� F7�O�� �.=� 2� ��� 18�8/202� �2=8?;� 9/�� 97�?>�� 2�
.7O2�7�@� �90.?:2@(Y��180F8�:7.929D2@� �7089/=8C��:.7O2�C�� �2G�F8�8��.=8?�
/8<��22� �����.0�� �8�=.=��./�.0��.�?�/�8� �90.?:2>� .7O2�:2/=8:� �?.7.F1(Z�� �8�
��=2@�1A>G8=���.G2�.���@�9�=�2F.O��F1��?�8F8�:2/.�8�8�=02789�O��.=8�.O��/8E
8<7.�20��G�8�8���� 	�� :8� :72G2��� :8�87>K�F8��F8�<�1/�92>� :810�B2���.:7�K�E
�2C� 8�� /9>K��/�9.� 2� �.G2/0��2C� �.� :72G���2G�/=;C�180B�8/�A�� �A>G8=�B��
2/O81.�.@/�989.0� /�<��;�L?27.N� :87;G�;C� �.:2/A�� G�8<�� �?;�<��A�/9>K���2E
=8?��2�18��/� �.�8��.� 	�>���7O2�7�@�18:78/20�<0.F8G2��8F8���8��L18/0�189.0N�
2��9�/98C�8G�7�1A��L18��/�9�:7.91�N���7O2�:2/=8:� �?.7.F1�<�0�=7;��2�LB�/�8E
=8�7.9��N�� �8�����80T�8�� ;?�0�9�2=.�A�9�/;�A�1�0.�2�� 9�/0;D.9�18��/��2��<0.E
F8G2��8F8���.1;?.0/>T�G�8��;��:7�10�B2��<7.�A�98�9�2?.�2�T�/;?./D�/�92��202�
:7�0C<81�@/�98`�R�F7�O�02�=.7.�A�� 2^02_� ��/G./�2��?2089.�A`� ���?.��/>�02�
81�8�17;F2?�2�;�2G�8B.���02�17;F�17;F.`� ���9.0�8��=�/�<��2�/.?8F8�<0.F8G2�E
�8F8�� 7.//:78/20� �F8�� 2� ��� /�.0� �F8� ?�8F8� ;=87>�A� �.� :8�987/�98� 2� ��18��/�E
�2��� .��80A=8�=7.�=8�/=.�.0T

R�W2�A��.18�
W0.F8G2���@� :8>/�20�� G�8� <�F/�9;CK;C� O8�A� 2� /89/�?� ;<2�A�� �8� �@� 9� �8�

97�?>�9/��7.9�8�� :8�8?;�G�8�8�.�/.?.�9�/�<�� ��90./��.�
R� 	;�� �.=� �.18�����.:�7��A�/�<�//?�/0����?2�� R�7�D20�90.1�=.�



QZ ��W��X��������������

W0.F8G2���@�8�=0.�>0/>�� ��� ;B�� ��� :8/?�0� �K��7.�� :7�1/�.92�A�90.1�=���
G�8� S�;� ��/G./��;C� ��;18<�8� <�08� L�.:�7��AN� /� /;?./D�1D2?2�� �.=� =.=�8�.�
812��.1�.�A�?�/>��9�9�F81;�/:8=8@�.�2��18789.�2��80A=8�7.��9�F81�� �.�?8081;��
:8/0��9�/����F8�7.9�81��/�92>�� L0C���<�/�;��/>N� ���9�>02� :8?�/�202�9�<8F8E
;F81�8���.9�1��2�� :72=.�.�8<K�/�9���8F8�:72�7��2>�� �8��1�/A����921�02� :72E
G2��� ��� 1�7B.�A� 2� 98�97.�202� ?;B;�� ��.G2��� �����-��-�E� ��� ��� ��������& �
�:>�A��/B.029D2/A��.1���C�����:729��02�18?8@�2��K.��0A�8�/��7�F02�:72<02E
B��2�� ��� :72:.1=89�� �<�=�89���8� ����.:27.02� �.�S�8�97�?>�9���?��@�G;0.���
�8� 8�.� 7.�� ;D0.� G�7��� :8�808=�� .�17;F8@� 7.�� G;�A� ��� �.1;D20./A�� �.9>��;9� 9�
?.0��A=8?� 8=8D�G=��� G�7��� =8�878��O8��0.� 9�/=8G2�A�� �81� /�7.O8?� :8��7>�A�
?�/�8�� ?;B�;G2�20��.���C�/20A��@�:72/?8�7� �.�9/��78=898��97�?>��2�8�.�9/���
�.=2�8:>�A�;O8120.�2�1�0.0.�9/���8�B�� /.?8���G�8�2� :7�B1��� �7�1�0� ��� /�7.1.E
�2>?� �./�.0�� =8F1.�?.�A�/�7.>� ��?0>� :72�>0.� ���9�/982� ��17.�

�0;G.@� S�8��� 9�/A?.� 2�9�/���@� 9� /98�� 97�?>� 9� �7089/=8@� �:.7O22�� 2?����
9.B�;C�:8/�0=;T�L:8�87�8��:89�1��2�N�B����/9>K���2=.�� �.O81>K�@/>�9�7.E
�;?��� :8� ��7=89��?� :7.920.?� 90�G��� �.� /8<8C�10>� ?;B.� :8��7C� /9>K��/�9.��
�8� �/02� �.=8��B�� :89�1��2�� �.O812�/>� 9� /9>�2� /� :72:.18G�8/�AC� 97�?���8F8�
:/2O2G�/=8F8�7.//�78@/�9.�� �8�� /�.08�<��A�� :7�0C<81�>�2�� �;�� ;B�� ��� 9?��>E
��/>���.=�02�S�8�202����`��;1>� :8�:72?�7;��/�@G./�?�8C�:729�1���8?;��=.B��E
/>�� �.10�B2��1;?.�A��G�8�87089/=8���:.7O2.0A�8�� �.G.0A/�98�/?8�7�08��.=�� 	8�
�/02�S�8��.=���8����:7�1/�.90>��/>�02�98�?8B��?��G�8�:72�����D�2O�9�F0>1.O�
�.�:/2O2G�/=2��/�7.1.�2>�R�18�:/2O8:.�22�9=0CG2��0A�8�R�/0;G.2�18=.�.�8��
F8� �.7;D��2>� 9�7�8/�2�08B.�?8F;��<��A�2�8F1.�2�92�>�?���.=2?�8/8<����?�
:/2O2G�/=2?� /8/�8>�2�?� ��9�7�8F8� /;:7;F.�� 2� :8�8?;� �8F1.�� /�.08�<��A�� ��E
9�7�8/�A� ��� ?8B��� <��A� 9?��>�?.� 9� 92�;`� �� ��� 92B;�� :8G�?;�S�8� ���180B�8�
<��A��.=�2� :8G�?;�S�8�<�08�<�� ��/:7.9�10298`� 	8��8F1.�� :72�18=.�.��8@� ��E
9�7�8/�2�� ���?8B���02�<��A�8/:.729.�?.� :7�����2>�8<2B���8F8���9�7�8/�2C��
�.�7.�981�:8�'�F0.9�� �9.�F�02>�8�� �.�M�>`��� �/02�812��2��/;:7;F89�2�8<02G���
9�:7�0C<81�>�22�� �8�8�� :/2O8:.����8�<7.=�/��2?�� �.�8/�89.�22�2�9�/���O�:7.E
920�� 8<>��9.CK2O�B2�A�/� /;?./D�1D2?��180B���8/�.9.�A/>� 9�/98�@� /20��� �.=�
=.=� :8� ��7=89��?� :7.920.?�/� /;?./D�1D2?2� �2� 9�=.=8?� /0;G.��7./�87B��2>�
<7.=.� ���18:;/=.��/>`��

�.=2�� “un�vk{�“u{� 9:80��� 98�?8B��� 2�� =.B��/>�� 9:80��� 18/�8@��� �8F8��
G�8<�� 2O� :7�1921��A�2� ���1.�A� :8981.�=� �898@� :78M.�.�22� �.D2O�8�/0;B29E
D2O�2�9212?8� ��/8/�8>��0A��O�<7.G��O��.=8�89�

�F0.D����@�9�L	898?�97�?��2N� :72?�7��0��=8F8�:�1.F8F.�2��G�O89�F�� �.E
02���� =8�87�@� B��20/>� 8�� B298@� B���� �.� 18G�72� 127�=�87.� 67.?�=.� 2�
:8�8?��2/G���;9��.�F7.�2�;���8?20�/98C�9�87;C�B��;�� :81.9.>�8�/�<��/9�1��2>��
G�8<��02D2�A���� :7.9.��.�7.�981�:8�<��9�/��8?;�8�/;�/�92C(&��R�180B���<��A�
;<�12��0���� G�8� �.=8��� �.D2�1.C�� /02D=8?� ?�8F8� :78/�87.�10>� �8F8�� G�8<��
2O� :78M.�2789.02� 2� �.1� �2?2�2�1�9.02/A�0C12�O2�7��� 2�<�//89�/�����

["
�� �K��81�8� ��?.089.B�8��2� �.=B��/89�7D���8� :8�.<��8��8</�8>��0A/�98��

X�7=89�����.=8���F0./>���G�8�L7.�981�<7.G��@�<�9.��� ��	C���= ���� ��� �������,� �
2� ������-���B � H�87?G.>� =^�2F._�� +� G�b� �.7M^.F��/=2@_� /8<^87_� 9� �80=89.E
�22� �.� :7^.9208_�Q+J�� ��� 9� �./�8>K���97�?>� ��.�?��80A=8�8<�81�8?�7.�981��
������-���= � .� �������,� �/89/�?� :8�.<�02�� ��B1;���?�8/�89.�2>�10>�L97�?��E
�8F8N� 7.�981.�9� :7.920.O� ��7=89��O�� =.=�9212?�� �/�A�� .� 2�� /897�?���8@� 7;/E
/=8@�B2��2� ���2/G��02�2� :8981��� :8�=.=89�?��.=8@�7.�981�2?�0�/98��?�/�8�� ��
2�1.��8@�B�� /9>��@D2?� �2�818?�=�2F��� =8�87;C�?�� �2�27;�?�HL�F0.90��2��
�.=8�89� F7�=8�78//2@/=8@� ��7=92N� ��<��� +*(QJ�� �.� &*� /�7�� G2�.�?T� L�/�.9E
D2?/>� :8/0�� �������	� �202� 9�G�8@� //�0=2�18�980>�A� :8� :78/A<.?� 9/�;:.�A�9



��� ����������������a����� ������� �� ������� Q&

17;F2��<7.=2�� ���:7�18/�.90>>�9��8?�/9>��@D�?;��2�81;N�H;=.�� +Q()�F��� .9F�� +I��
+Q&Y� F��� ?.7�.� ('�� +QIQ� F�� 2C0>� '�� +*)I� F�� M�97.0>� (*J�� �/�0=2� 2� �����<�9.C��
=.=�97�?��������.=�2�9/�F1.D�2���2� :72�8?�81�2�2���2O�:782�981>�/>� :8�:72E
F8987.?�/;189�� .�17;F2�� :8�;/?8�7��2C� �.G.0A/�9.�� 	8�� ���.92/2?8�8��7.��8/E
�2�9�?8�29.O�S�2O�//�08=�� /;K�8/�A�2� :8/0�1/�92>��8@� 2�17;F8@�10>�8/�.CK�E
F8/>� ��/8/0.���?� /;:7;F.� 812�.=89�T� /;:7;F2� 7.�0;G����� ��� ��� <7.=� 2O� 97�E
?���8�7./�87F�;��� 	8�9�:7.9.O�2O�>90>��/>�<80AD.>�2�8G��A�/;K�/�9���.>�7.�E
�2�.�� =8�87;C� �7;1�8� /G2�.�A� /:7.9�10298C�� �� �8�97�?>�� =.=� /;:7;F�� 02D��E
��@� 17;F8F8� /;:7;F.� :8� /;1;�� ?8B��� 9/�;:2�A� �.� ?�/��� /98�F8� B2��0A/�9.� 9�
�898�� /;:7;B�/�98��R� /;:7;F�� 7.�0;G����@� /�/982?�/;:7;F8?� :8�9�/�0=��� /8E
/�8>9D�@/>�<���/;1�<�8F8�:72F8987.��R����2?����:7.9.�9/�;:2�A�9��89�@�<7.=��
	�� �/�A�02� S�8� /98�F8� 781.� ��18/?8�7�� =8�87�@�� <��A� ?8B���� /.?8?;� :7.92E
��0A/�9;�B�0.��0A�8�<;1���2/:7.92�A�� 2<8�S�8�9.B�8�=.=�9�2���7�/.O�/:7.9�1E
0298/�2�� �.=�2�9�2���7�/.O�<0.F8G�/�2>��10>� :81V�?.�=8�878F8�/8<27.C�/>� /8E
<87��� �7.920.���7=89�����=8�87���;=.�.���9�L�F0.90��22N�� :8�9212?8?;�� ���
1�0.02��2=.=8@�7.��2���10>�/;:7;F89��/8/0.���O�:8��8@�202�:8�17;F8@�M87?��

�� :80A�;� /;:7;F89�� 8/�.9D2O/>� 9� 7.�0;G��22� /� /;:7;F.?2�� :817.9D2?2�
//�0=��:8�;/?8�7��2C� ��/;1�<��O�90./��@�� =.B��/>��180B���<��8/8<���8� :8E
/0;B2�A��8��:;�=����7=89��O�:7.920�� :8�=8�878?;�L<7.=�?;B.�/�B��8C��8<02E
G���8C� 9� �08?� ;?�/0��� �	� ����,�� ����� ������� � 7./�87F.��/>N� H�87?G^.>_�
=�^2F._� (�� �;/�2�.� F7.�^A_� +Y�� F0�� Z�� ��8�.� �.7>� �.G^.�8=_� (�� :�� 'J�� �/�0=.�
B�� :8� ;/?8�7��2C� ��/;1�<��O� 90./��@�� �.9/�F1.� 202� �.� 97�?>�� :7�2?;K�/�E
9���8�:7.=�2=;��/>�2?���8�:78�29�02��� =8�87�O�8<7.��?�/0�@�202� :89�1��2��
:7�1/�.90>C�/>� ��;1890��9872��0A��?2� :8�8��8D��2C�=�L:�79�?�19;?� :;�=E
�.?N� �0�189.��0A�8�� //�0=.�� /1�0.��.>� :8� S�8@� :72G2���� :7�1/�.90>��� 10>�
8/�.CK�F8/>� �.�?�/���/;:7;F.�8/8<���;C��>B�/�A�� 2<8�� �/02�8/�.CK2@/>� /;:E
7;F�2?����9�F0>1��2�;<�B1��2>�� ��/8F0./����/� :8/�;:=.?2�/;:7;F.�//�0.�?8F8�
H.� S�8�18=.��9.��/>� /0;G.CK2?2/>� 18�8/.?2� 81�8F8� /;:7;F.� �.� 17;F8F8J�� �8�
8/�.CK2@/>�2?����F87.�18�<80AD��:72G2��B�0.�A�7./�87B��2>�<7.=.��G�?��8���
G�@� /;:7;F� :8D�0� 9� //�0=;� �.� :7�/�;:0��2>� ;F8089�8F8� O.7.=��7.�� �;?.��/>�
�.=� :8�8?;�� G�8� :802�2G�/=.>� ��<0.F8�.1�B�8/�A�� 2�9�/��.>� �.G.0A/�9;� /�
�.=8C� ;<�12��0A�8/�AC��G�8� �.G.0A/�98� :72��.08�S�8� �.� ��/8?����8��� R� 90�E
G���:8/0�1/�92>�9:80�����B�0.��0A����10>�17;F8F8�/;:7;F.��=8�87�@�2?����/8E
9/�?�2����;<�B1��2>�2�?8B���<��A�:808��<0.F8F89��2>�=��8?;��G�8�/;:7;F��8�E
/�0.�?�@� 9� //�0=;�� /89/�?� ��� ;9.B.0�2� ��� /G2�.0� �.� 9�02=8��� �8G2�.��0A� �/E
��/�9���8�?8B���B�0.�A�1878B2�A�/98�C�02G�8C� ���.:818�7���8/�AC�� 2�7.12�
81�8F8�S�8F8�8��180B��� :879.�A� ;���� /9>�;CK2�� �F8� /� ��:8G2�.��0�?�� �� �K��
�8F8�<80����1�/A�9�/�;:.���1�08�9�02G.@D�@�9.B�8/�2�� R�2?���8�98/:2�.�2��
1���@�� =8�878�� :8G2�.��0A� 2� ��:8G2�.��0A� ��� ?8F;�� 9�/�2� 9� 81�8?� 2� �8?� B��
1;O��� �;�� /� 8<�2O� /�878�� ��?2�;�?8� ��:72?272?8�� ��/8F0./2�T� :8G2�.��0A�
180B��� <��A�9� :8/�8>��8?� /�7.O��� G�8� ��:8G2�.��0A�8�7.92�� :8�>�2>�1���@� 2�
�.=�B�� :729�1��� 2O� 9� :818�72��0A�8�� :808B��2��� ;F78B.CK��� //�0=8C�� �.=�
B�� 98�?8B�8�B2�A�9��.=8?� :808B��22�� F1��<7.=� ��?2�;�?8�180B��� :729�/�2�
98/:2��9.�?�O�1���@� =� :802�2G�/=8@�F2<�02`��� ��B1;���?��O878D8�2�9�/��8��
G�8�//�0A����� ;1.0>�?���<���/;1.��.���818<7>�?����.G.0A/�98?�:802�2G�/=2��
;<�B1��2>�202��.�2O�L97�1��@�1;ON��R����9/�F1.�2�?��>C��;<�B1��2>��<�9D2��
:72G2�8C� 2O� //�0=2�� .� �.:78�29�� 8�2� ��7�1=8�1.B��=7�:�;�� 9� /982O� ;<�B1�E
�2>O� 2� �.;G.C�/>� <��A�/=7������� �.=� �;�� ?272�A/>� /� �.=2?� :808B��2�?�� F1��
�/�A�:8/�8>���@�/�7.O�2�8:./�8/�A��G�8�1��2� :8@1;��� 2�2O��8B��?8B���8B21.�A�
//�0=.�<���/;1�<�8F8�7�D��2>`�	��:8�>����02�2����18/�;:���02�<;1���=.B18?;�
/:7.9�10298?;� G�089�=;� 9�/A� ;B./� �.=8F8� :808B��2>�� 2� ��� :7�1/�.92�/>� 02�
:8/0���8F8��.� ��G�8���08F2G�/=8���G�8��.=8���18:;/=.CK2@�7.�981�:8� :72G2���
//�0=2��7�D���8@�/;18?�� ���18:;/=.����8F8�B�� /.?8F8�9�/0;G.>O�//�0=2�� :72E
��.��8@� ��8<O812?8C� ��/;1�<��?2� 90./�>?2`



QI ��W��X��������������

�8B���<��A�� ���8D2<.C�/>� ���� =8�87��� :7�1:80.F.C��� G�8��;�� �/�A�=.=.>��
�8� ��18/?8�7���8/�A� 2� ��18F8987���8/�A�� 2?�CK.>�� =8��G�8�� 8G��A� 97�1�8��
902>�2��9�/�?�@�8@�B2��2� 2�8��C1A����<0.F8:72>�/�9;CK.>� ����� :81V�?0���
?�?��.<8�.?�8� :81V�?��9�7��2�<0.F8G�/�2>�

�8<87��� 8B290>CK2�� ����� ��7=89�;C�B2��A�� =.=�F89872�/>�8� �2O�� /8<2E
7.C�/>�2?���8�7.12�S�2O��;B1����� ���7.12� �;B1�L9�7��2�<0.F8G�/�2>N� ����8F8��
G�8�18� /�@� :87�� 2�9�/��8�8�1�>��0A�8/�2� 8�<���O� /8<8789� 9� �2�9�� 2� 9� �.�.E
�2��R�9/��=./.08/A�:8=.��K��81�8@�/�878���/8<87�8@� �.1.G2�R�2?���8�:81VE
�?.�L9�7�N�� �8�� =8��G�8�� 9�7.�/=878�<;1���;�9�7B1��.�2� �./�;:2��97�?>� �.<8E
�.?� �./.12�A� 9� 7;//=2O� 2� <0.F8G�/�2��� .� 9� 98:78/.O� 8<K�/�9���8F8� <0.F8G�/E
�2>�� <���/8?���2>�� 2?����9�02=8����.G��2��<7.=�2� 98/:2�.�2��1���@�

�;1�/8<8789��7.�;?���/>�� ?8B���<��A�<���/7.9���2>� D27��2�/98<81�����G�?�
/;1� =8�/2/�872@�� =8�87��� ��:�7A� 7.�<27.C�� 9/�� 98:78/�� <7.G����� 2� 9� S�8@�
/98<81��?8B���0�B.�A��.08F�<0.F8:80;G2>�10>� 9�02=8F8�?�8B�/�9.���/G./���O�
/;:7;F89��R�S�8� �����2�8B21.��/>�0C1A?2��B�0.CK2?2�921��A��.�/98�@���?0��
98�?8B�8�<80��� /G./�2>� 2�<0.F8:80;G2>�

�����4�	��

+� �.9�0� ��;M72�92G� )E8	�,��,� � H��;M72�9�� +QQ(R+*Z*J� R� /�.788<7>1G�/=2@� H<�/:8:8E
9/=8F8� :8?87/=8F8� /8F0./2>J� 1;O89��@� :2/.��0Ab� :80�?2�2789.0� /8� /�.788<7>1�.?2� M�18/��9��
/=8F8� /8F0./2>�� :78:89�189.9D2?2� :80�8�� 8�72�.�2�� <7.=.� H/?�T� 6R�88	��S��+& � �.?�G.��0AE
��@� 8:��� 7./=80A�2G�/=8@� <2<028F7.M22� i i � �.�.08F�� 202� W2<028��=.� /�.789�7G�/=8@� ��7=92��
/8<7.���@��K.�2�?� �.90.��C<8:���8F8�9� �.�=������7<;7F�� +*('�F81.�� ���� +*I+�� ���Z�R�8��2/=�
2��B;7��� LW2<028F7.M2G�/=2�� �.:2/=2NJ�

�78�2�2789.��.>���/=89�?�M7.�.�����.@1��.�� �O81����:8�/?�/0;�M7.F?������/�A�9�L�7�12E
/08922N� ���C<8:���8F8� =� =�2F�T� �.�.08F�� 202� W2<028��=.� /�.789�7G�/=8@� ��7=92�� /8<7.���@�
�K.�2�?� �.90.��C<8:���8F8�� ���� +*IY�� ��� (RY� H8��2/=�2�� L4���2@� 9� 2?:�� �<K�/�9�� 2/�8722� 2�
17�9�8/��@�78//2@/=2O�:72� �8/=89/=8?�;�29�7/2����NJ�

(� X2�.�.�2��L�.0��A=8@�O78�2=2N� ����7<;7B�.�H:/�918�2?� �����>02�.J� 0+/&� +**&�� +� /����J�
Y� U�;�=�2F;� �.?�7.��/=.�A� ��� ;1.08/A�
Z� ���7� ��7F��92G� 5�������� �H+QQQR+*&IJ� R�8<�7�:78=;787� �2�81.� H+*+QR+*YYJb� /��.�87�
&� �7.M� 	2=80.@� �0�=/.�17892G� 3�	���	� �H+Q'*R+*&&J� 9/�;:20� 9�180B�8/�A�8<�7�:78=;78E

7.� �2�81.� 9� +*YI� F�� �<.� 8�2� ;:8?2�.C�/>� 9� 8G�7=.O� ��/=89.�� 98D�1D2O� 9� I�@�� �.:7�K����@�
����;78@��8?� L�8<7.�2>� /8G2���2@N�H��<��� +**'J�R� LW87A<.��.� :7�8<0.1.�2�N� H+**(J� 2� L�2�8E
1.0A��@�M208/8MN� H+**YJ�

I� �9.�� �2?8M��92G� /��4	����� �� <;1;G2� /9>K���2=8?� �12�89�7G�/=8@� ��7=92� 9� ����7<;7F���
8<92�>0� ��7=89A� 2� 9�/D���1;O89��/�98� 9� F8���22� 7./=80A�2=89b� :�G.�.0/>� 9� LX�7=89�8�8<K�E
/�9���8?� 9�/��2=�N� 2� L�7.B1.�2��N� �8/0�� ��81�8=7.���O�9�;D��2@� /8�/�878��� 8M2�2.0A�8@�
��7=92� <�B.0� 9� 812�� 2�� ����789� 7./=80.�� W�0;C� �72�2�;�� �.� G�8� �2�81�02D20� �F8� /.�.� 2� 2/E
=0CG20� 2��/:2/=89� ��7=89�8F8� =027.�

Q� ��/=89� :817.�;?�9.��� F0�� P� 2�� L���9�2=.� :7892��2.0.� 9� ����7<;7F�N� H/?�T� 6���,�	� ��
\����� �� ��� +)�� ��� &)QR&+)J�� U�8� B�� 9�7.B��2�� �2�27;��/>� 9� /8/�.90���8@� ��/=89�?� �.:2/=��
L�97�@� 9� �8//22N�� 9�D�1D�@� 8�1�0A��?� 2�1.�2�?� 9� +**Z� F�� H/?�T� )���	�� +&6& � �8<7�� /8G�� 9� I� ���
���� +''Y�� ��� Y�� ��� (Z+J�

*� ��GA�21���8� �80/�89/=8?� L�8�12���22� 2� :�7�981�� G���7�O� �9.�F�02@N� �?�� =8??���.72@�
�80/�8F8� =� �9.�F�02C� 8�� �.�M�>� H&T� Y+RY(T� L�� B�� F8987C� 9.?T� ��8� �/02� 7.�8@1��/>� /� B��8C�
/98�C�� :;/�A�1./���@�8�:;/=�;C�� ��B��F8987C�9.?�� =�8��/02�7.�8@1��/>� /�B��8C�� �8��=78?���8F8��
G�8�S�8� 7./:;�/�98�� R� 99812�� ��� 9�<0;1N� H ;	���	� �� ��� (Q�� ��� ((YJ�� �089.� /2�81.0A�8F8� :�7�981.T�
L=78?�� 92��� :7�0C<81�>�2>N�� �.?�G.����80/�8@�� L?��� :7�1/�.90>C�/>� ��:7.920A�8� :�7�9�1��E
��?2�� �8178<�8/�A� S�8F8� ;/0892>�� :72� =8�878?� ?8B�8� 8�:;/=.�A� B��;�� :78�2987�G2�� 9/�?;�
/=0.1;�;G��2>�

�02�/089.�S�2�180B���<��A�:78:;K�����202��.:>�.>�180B�.�<��A�9�:;K��.��2�9981�8��:7�1E
08B��2�� S�8� 180B�8� <��A� 8���/��8� ��� =� /=.�;�?8?;� L7.�8@1��/>N�� .� =� /=.�;�?8?;� L<0;12�AN�
H/?�/0�2O��8F1.��.=89T�?;B��<78/.>�B��;��=78?���8F8��G�8�S�8�/.?8�:8�/�<���/�A�7./:;�/�98��92�89.��
�K����?��G�8�8�����<78/20��2���?��./�.90>���<0;12�A����2��8F8��=�8�/���@�/8@1��/>N�H�.?�B��� ��� ((&J��
�7�� ��=/�� /2�81.0A�8F8� :�7�981.T� L���� F8987C� 9.?T� =�8�7.�9812�/>� /�B��8C� /98�C�� =78?�� 92���
0C<81�>�2>�� �8��:81.����@� :8981�:7�0C<81�@/�989.�Ab�2�=�8�B��2�/>� �.�7.�9�1���8@���8��:7�0CE
<81�@/�9;��N� [5����� ��&T�Y(J�

'� �1�/A� 2� 1.0��� ��/=89� ;:8?2�.��� /0�1;CK2�� ��=/���� 8��8/>K2�/>� =� /M�7�� ��7=89�8F8�
:7.9.T� +J� �87?G.>� =�2F.�R� :�7�9�1����@� /� F7�G�/=8F8�/<87�2=�:7.920� ��7=92� 2�=./.CK2O/>���



��� ����������������a����� ������� �� ������� QQ

F8/;1.7/�9����O� :8/�.�890��2@b� (J� �.�8��� 	898�� H202� 	�8�J� =�/.72@/=8F8� :8?�/��8F8� /8<87.�
Y+&� F�b� YJ� �7.920.� /9��/�����C� /����	�	 �HY('RYQ'J� R� <8F8/089.�� 81�8F8� 2�� 8��89� ��7=92�� 2�90�E
G������ 2�� �F8� :8/0.�2@� =� �:2/=8:.?� �?M208O2C�� �28187;�� �72F872C� :7�/92��7;�2�17�b� ZJ� �.E
�8��� I�F8� �/�0��/=8F8� /8<87.� H�8�/�.��2�8:80A/=8F8� �7��A�F8J� I*)� F�b� &J� �.=8�� /;1��@� R�
L�.=8�� /;1��@� 0C1>?N� R� 7.�1�0� �87?G�@� =�2F2�� /8/�.90����@� 2�� 7.�02G��O� 2/�8G�2=89� 92E
�.��2@/=8F8� :7.9.�� :7�2?;K�/�9���8� 2�� S=08F2� �A9.� �/.97>�2�.b� IJ� �.=8��� ��8�.� �.7>� R�
/<87�2=� F8/;1.7/�9����O� :8/�.�890��2@�� /8/�.90����O� 98� 97�?>� :7.90��2>� 92�.��2@/=2O� 2?E
:�7.�8789� �A9.� �/.97>�2�.� 2� �8�/�.��2�.� �8:78�2?.� H2�1�� 9� Q')� F�Jb� QJ� �.=8�� F7.1/=2@� R�
/<87�2=�92�.��2@/=2O� �.=8�89� :8� F7.B1.�/=2?� 2� ��7=89��?�1�0.?� HL�78O278�NJ�� <�0� :�7�9�E
1���9�P"� 9�� �.� /0.9>�/=2@�>��=� :81� �.�9.�2�?� L�7.1/=8F8��.=8�.N�� .�9� :�G.��8@� �87?G�@�=�2F��
/8/�.920� F0�� Z*b� *J� �7.920.� �2?8M�>�� .7O2�:2/=8:.� �0�=/.�172@/=8F8� 9� Y*)RY*&� FF�� �?�T�
�87?G.>� ��2F.T� ��872F2�.0.� �.�72.7O.� �8/2M.�� ���� +'+(b� 'J� 	89��� �.:89�12� �;/�2�.�R� �.=8E
��� 92�.��2@/=8F8�2?:�7.�87.� \/�2�2.�.�H�;/�2�2.�.J�

+)� �9�1��2@�8<�;:8?>�;�8?� :78��//�� ��� 8<�.7;B��8�
++� �8F0./�8� :72?�G.�2C� ��	���/=89.� �.� :80>O� 8��2/=.� :;<02=;�?8@� /�.�A2� H �'))� ��

]�� (Q&�� de�� +�� �1��O7�� QI'�� ���Z�8<�� ��� &+Z�8��2/=.J�� 7�GA�21���8�<�00��72/��� 2�M�0A��8�2/��� �A9��
�8�/�.��2�892G�� 3��E���� �H:/�91�� R� 	20��1?27.72�� +*Y+�R�+**(J�� �?�� �.=B�� :2/A?.���/=89.�=�
�����20C=89;�8�� 'H((J� 2� +(H(ZJ� 2C�>� +*Q&� F��� F1�� 9� ��O�B�� 9�7.B��2>O� 7.//=.�.�8�8� �.<80�9.E
�22�2�9�/��8F8�M�0A��8�2/�.�HP��Z)+��Z)QJ�

+(� ��78>��8�� 2?���/>� 9� 921;� =�2F.T� (����	�� (&3& � ��7�� =� 8F7.�2G��2C� 7./:78/�7.���2>�
/2M202/.�9�F8781.O�� .��.=B��<80AD2O�����7.O�/=8:0��2>� ��B��.��O�?;BG2��2� ���.?;B�2O�B��E
K2��� ��<��� +**Y�

+Y�5�����	=� )�� �R� :.72B/=2@� ?�12=�� .9�87�=�2F�LW0���87�>� ;�B��K2��� �02�2G�/=2��0�=E
�22N� ��7�� /� M7�� 	��;0A?���9.�� ��<��� +**I� H���2/=� 2�� B�� L��B1;�.781�.>� ?�12�2�.N� +**I��
‚#ƒp‚#ƒp� YRZ�� &�� QR*�� +(Jb� L��.�2�?�� /.M2�?� 2� /818?2>� ;�B��K2��� ��=�22�� G2�.����� 9� F8/:2�.0��
‡{ukynep� 2� /8<7.����� ��� ‡x‰xemz{•N�� ��7�� /� M7�� 2�1�� 	��	89F8781�� +**Z�� ��/=89� :817.�;?�9.���
=�2F;T� L�.@�.>� :78/�2�;�2>� 2� ?�7�� :78�29� ���N� ��7�� /�M7�� :81�7�1��18=�87.� 	����.�9.�� ��<���
+**I�H8<0�� � � +**&J�

+Z� �8�?8B�8�� ��/=89� 2?�0� 9� 921;� 2/�872C� :�7/8�.B�@� H�8=8� �;O892�=8F8� 2� �F8� B����
�802��J�19;O�78?.�89� �./202>� �72F87A�92G.� (������	 �H+*Z(R+'+YJ� L�=7�B��� �;<89��@N� H+*Q*J�
2� L�08@� 1;ON� H+**+�R�+**YJT� �8=8� 7.1� /<02B��2C� /98�@� B���� /� 2�9�/���?� 9� /9���� �80��/=2?�
HL�8/�2F�;�A�� G�8<�� 9� /9���� F8987202T� �80��/=2@� ;O.B29.��� �.� �802�8C� �;O892�=8C� R� �8B��
:7�1/�.90>08/A� �?;�8G��A�0�/���?�� �8�8?;�8�� 9:80��� 818<7>0� 8/8<���8�� 9�2?.�2��� 8=.��9.�E
?8�� �802�8C� S�8?;� G./�8?;� F8/�CN� R� (������	� /&'& � �8G2���2>�� ��<��� +')&�� f�� "�� ��� ('Ib� /7�T�
/�� Z)YRZ)&�� ZY+RZY(Jb� L:72:.1=2� /;:7;B�/=8@� ��B�8/�2N� /8O7.�>C�/>� ;� F�78>� �9/���=8� 2�
:8/0�� �8F8�� =.=� �F8� B��.� /�.�892�/>� /8B2��0A�2��@� /8/�8>��0A�8F8� �.O�.�9.� H�.?� B��� f�� "[��
��� Z)RZ&�� +(Q�� Y)'� 2�17�J�� �1�.=8���/=89� ��� 9:80��� �8G��T� L/981�2G�/�98N� F�78>� �9/���=8�8<VE
>/�>��/>� ��� L/�7.���?� ;18980A/�92�?N� 8�� 2�?��� B����� .� 9:80��� ?�7=.��20A��?2� /88<7.B�E
�2>?2�

+&� ��7�G2/0>C�/>� :8?�/����� ��7=89���� /8<87�T� �.7M.F��/=2@� HZ+'� F�J�� ���28O2@/=2@�
HYZ+� F�J�� �.812=2@/=2@� H=8���� "[�9�J�

+I� �.M�;�2@� R� 2�78?8�.O� 4;189.� ?8�./��7>� 9� ?8/=89/=8?� �7�?0��� ;1.020/>� =� /�.788<E
7>1�.?� 2� :8/�020/>� 9� /�.788<7>1G�/=8?� �.�;2089/=8?� ?8�./��7�b� 9� +**&� F�� /9>K���2=� ��7E
O89/=2@� H;:8?>�;��@���/=89�?� 9�D�J� �.=B�� :8/�020/>� 9� �.�;2089/=8?� ?8�./��7��� F1�� 9/�7�E
�20� �.M�;�2>�� �?�T� L��<�F/�9�� �.�F7.�2�;�=�7./=80A�2=.?� /9>K���2=.� 	2=80.�9/=8@��12�89�7E
G�/=8@� �������7<;7F/=8@� ��7=92� ����7O89/=8F8N� i i � ]Q/& � +**&�� (+� .9F�� ��� I�

+Q� ��/=89� ��� 9:80����8G�8�2�0.F.���/;�A�/98�@� :80�?2=2� /��8/�8�9/=2?� 2�8</�8>��0A/�9.�� /�
=8�87�?2� 8�.� /9>�.�.�� �� L�7.B1.�2��N� H+*QY�� +I� .:7�J� :8>920/>� 7.//=.�� ����	�1802�.� L�A>E
G8=�� �.//=.�� 9� :72>��0A/=8?� =7;F;N� �� F.����� L�;//=2@� ?27N� H+*QY�� (Y� .:7�J� ��/=89� :81� :/�918E
�2?8?� L�9>K�� ���./�87/=2@N� :8?�/�20� �.?��=;� La808/���� :8�>�2>� 8� B��.�8?� ?8�.O�N�� 9� =8E
�878@�9�18980A�8�7��=8@�M87?�� ;:7�=�;0� .9�87.�7.//=.�.�� .��.=B��2��8/�8�9/=8F8�=.=�7�1.=�87.�
L�7.B1.�2�.N� 9� ����.�22� ��7=89��O� �.=8�89�� �.:7�K.CK2O� ;O812�A� 9� ?8�./��7A� 8�� B298@�
B����� �� L���9�2=�� :2/.��0>N� �.� +*QY� F81�9� �.?��=�� L�>B���@N��8/�8�9/=2@� /8F0./20/>�� G�8� :8�
��7=89��?� :7.920.?� 8:2/.���@� 	�1802��?� ;O81� 1A>G=.� 8�� B���� 9� ?8�./��7A� ��98�?8B��b�
9?�/��� /� ��?� 8�� �.?��20�� G�8� 9� 1�@/�92��0A�8/�2� �.=2�� 2/�8722� ?8F;�� :782/O812�A�� .� �.=B��
8�/�.29.0� :7.98� :2/.��0>� �.�9�?�/�0�� H�?�T� L�7.B1.�2�N�� +*QY�� Y)� .:7�b� /7�T� H	��	������& � ��� (+��
��� *+R*Q�� �8178<����8<�S�8@� :80�?2=�� /?�� 9�=8??���.722� �����.0.F.��R� �.?�B��� ���ZY)RZYYJ�

+*� ��GA� 21��� 8� L�7.�=8?� 2�08B��22� �9.�F�02>N� H�?�T� ;	���	�& � ��� (Q�� ��� *I'J�� �� :�7�981��
�80/�8F8T� L=878/�89�@N�� .� ��� LD�0;129�@N

+'� 	��8G�.>� �2�.�.� 2�� :�798@�G./�2� :8S?�� 	���	�=7./89.� L�878��� �7./��@� 	8/N� H+*IZJ�
()� �C180A/�.�� H�;180AD�.�J� R� :�7/8�.B� 78?.�89� 587B� �.�1� L�8�/;S08N� H+*Z(R+*ZYJ� 2�

L�7.M2�>� �;180AD�.�N� H+*ZYR+*ZZJ�� 78?.��2G�/=2@�� �.F.18G��@� F�78@�� :819�7B����@� 1;D�9E
��?� 7.//�78@/�9.?�� ?�0.�O8022�� :8��7�� :.?>�2�� :�72812G�/=2� 8/�.90>9D2@� 781��O� 2� /=2�.9E
D2@/>�� �;180AD�.�� /=7�9.0/>�8�� /98�@�B����� /8?��9.>/A�9� ���0C<92� 2�B�0.>�8O7.�>�A���� /G./E
�A�b� <8>/A� :72��/�2� �08�<02�=2?�� /G2�.>� /�<>� :78=0>��?� /;1A<8C�� :8=2�;0� 7812�;� :8/0�� �8F8�



Q* ��W��X��������������

=.=� ��980A�8� /�.0� :72G2�8@� /?�7�2� 781/�9���2=.�� ��/=89� 278�2G�/=2� ;:818<0>��� 81�7B2?;C�
:8:.1AC��.2�/�9���8?;�F�78C�587B� �.�1�

(+� �8� :7�1:808B��2C���	���/=89.�� 7�GA�21���8� �2O.20�� ��17��92G�� ��7.O89��� ?;B�����=2�
:2/.��0>� 	.�.0A2� ���789��� ��7.O898@�

((� �./202@� �9.�892G� )	���? �H+*)&R+***J�� 97.G��1�@/�92��0A��@� /�.�/=2@� /89���2=�
(Y� W������� �H9� ?27;� ���7� �>��2�=2@J� R� �:2/=8:� �7089/=2@� H+*Z)R+*ZZJ�� �.��?� �808F81E

/=2@� H+*ZZ�+*&(J�
(Z� 6������ �H9� ?27;� �0�=/.�17� �72B.�89/=2@b� ;?�� +*IYJ� R� .7O2�:2/=8:� �7089/=2@� H�+*ZZR�

+*&*J�� �.��?� �>�.�/=2@� 2� �.7.@/=2@�� �.�272G�/=2� 2�8<7.B��� ��/=89�?� 9� 8G�7=.O� L��08G2� .7E
O2�7�@/=8@�B2��2N�

(&� ��/=89� //�0.��/>� �.� /8</�9������ /�.�A2�� :8/9>K������ �0.12?27;� �.02���� �?�T� L	�E
;0892?�@� ?�8F8B������ ��� 2/�8722� <7.G��O� �.�7;1���2@N� i i � +/&� +**)�� (Y�� (Q� 2� Y)� �8><7>�� H�?��
8<� S�8?� 8G�7=�� ��/=89.� �2B�� 9� :7�12/08922� �����.��2�.� =� /�.�A�� L4�7�89.� :8?8KANJb� L�8E
:7.9=2� 2� 8<V>/���2>� =�/�.�A>?� 8� �.02��N� i i � +/&� +**)�� Q�1�=�� �9.�� ]�187892G� 7����� �H+*+*R�
+**ZJ� R� :7�:81.9.��0A�F7�G�/=8F8�2�0.�2�/=8F8�>��=89�� /� +*Q(�F��127�=�87� �>�8@� �������7<;7FE
/=8@� F2?�.�22�

3��)Q*W+�W

	�������	 �� ������� ��������
��� W��4	���� �������

4������� ����}�
�7�12/0892��� :;<02=.�2>� 2� :72?�G.�2>�

����� ��.�� � �2���.

�� g� +(&)� L	898F8�97�?��2N�8�� ((� .9F;/�.� +*Q'� F�� <�0.� :8?�K��.� /�.�A>� L4�7�89.� :8?8KAN�
�.� :81:2/AC� L	�N� �8/9>K��.� 8�.� <7.G�8?;� 98:78/;�� 2���7�/� =� =8�878?;� ��/=89� 2/:���9.0� /�
=8��.�Q)�O�F8189�� �1�2?�2�� 9.B��O�.7F;?���89� 9� :80A�;� �F8� .9�87/�9.�>90>C�/>� :8G�2�<;=9.0AE
���� /89:.1��2>� R� /O81���� /089�/����M87?;02789=2�� 81�2� 2� ���B�� =8�=7������ :72?�7��R�8<E
�.7;B29.CK2�/>� :72� /8:8/�.90��22� .�72<;�27;�?8@� /�.�A2� 2� 2�9�/��8F8�8G�7=.���/=89.�L	�;08E
92?�@�?�8F8B������ ���2/�8722�<7.G��O��.�7;1���2@N��9/=87�� �.:�G.�.��8F8�9��8@�B��F.����+�

�729�1;� :.7.00�0A���� ?�/�.T

Y���	��� �	�	�.

��8F8�8?2��0A��@� <7.G��@� 98:78/�� F8987>���
7�D�����?��G�8��?;����<;1����2=.=8F8�7�D��2>�

���7.�981�� :7.=�2=;�?�@� ;� �./� :7�2?;K�/�9��E
�8� �80A=8� :8� 81�8?;� 2�� �7�O� �.=8���O� :;�=E
�89�� R� 2?���8�� :8� 18=.�.��8@� ��9�7�8/�2�
81�8F8�2��/;:7;F89�^���_�1�08�^���_�<���=8�878F8�
�.?� :8��.D2?�:87>1=.?���98�?8B�8�8<8@�2/A�

���9:80��� 18/�89�7�8�� G�8� �.� �.=2�� ;/0;F2� H�8�
�/�A� /921���0A/�989.9D2�� 8� LM.=��� :7�0C<8E
1�>�2>N��R� /&3&@���:�7A�21;��;B�� ���81�2�?;BE
G2���� .��.=B��2�B��K2���

�����0A�>� 8<8@�2/A� <��� 8<?.�.� ^���_� �<?.�� 9�
1.��8?�/0;G.���/�A��12�/�9���8��/7�1/�98�^���_�
7.//=.�.�����;O2K7��2>�R�2�8<7����2>�0C1�@�
/�S/���2=8C�^���_

L�:��2.02/��N� .198=.��� 2� ��� ��� LF�780A1?�@/E
��7�N� ^���_� 7;=8981>�� L/:�=�.=0�?� :7�0C<8E
1�>�2>N� ^���_� �9.� :72>��0>� ^���_� 9O81>��� 921>��
L:7�1/�.90��2�N� 2� :8�8?� /921���0A/�9;C�� 8�
��?� :81� :72/>F8C�

+���	���,����	�	����?

�� g� +I'+� %'� L	898F8� 97�?��2N� H++� �8><7>J�
/=.�.�8��G�8� L7�D��2��<7.=87.�981�8F8�98:78E
/.�� :8�9212?8?;�� ��� /8/�82�/>� 9� ����D��?�
F81;���N

�78?�� L.1C0A��7.N� ;� �./� :72��.��/>� �K�� �72�
:72G2���=�7.�981;�^���_�L�1C0A��7N��202�18=.E
�.��.>� ��9�7�8/�A�� :7.=�2=;��/>� G.K�� 17;F2O�
1898189� 2?���8� :8�8?;�� G�8� :8981� S�8�� 0�FG��
18=.�.�A�

�� :8/0�1���� 97�?>� 2�9�/���� /0;G.2�� F1�� :87;E
G2��0>?2� �.� M.=�� ��9�7�8/�2� >90>C�/>� 1.B��
1.?��

���8<O812�A/>�<���M.0AD2� ;B�� ��98�?8B�8�^���_�
8/8<���8�B�� /�8>��9�2?.�2>� �89���;O2K7��2>�
9�S�8?�2/=;//�9��

��08� 7.��F7�9.��/>� /89/�?� <��� :8�7>/��2@��
D;�>� 2� 9�/�08�� =.=� 18?.D�2@� /:�=�.=0A� ^���_�
7.�<.0��9.C��� G�8� L921�02� M.=�N� ��/A� S�8��
/:�=�.=0A� 8M87?029.��/>�� :7�1/�.90>��/>� 1;E
O89��?� 90./�>?�



��� ����������������a����� ������� �� ������� Q'

��7�=02=.��/>� L4�7�89.� :8?8KAN�2�/8�/�.�A�@�LW7.=87.�981�8�� �.<9��2��� H�72G2���7.�98E
189�<7.G��O�:8� �.=8�.?� F7�=8�78//2@/=8@� ��7=92JN

�.B��?� /921���0A/�98?�9� :80A�;�:7�108B���8@�.�72<;�22�9�/�;:.��� /.?8� �.�9.�2�� /�.�A2��
�7�12� ���.9�7D����O� �.<78/=89���/=89.� /8O7.�20/>� ?.0��A=2@�8�7�98=�� 8�.F0.90����@� L4�7E
�89.�:8?8KA�� W�0AN(�� �2/.��0A�� =.=�2�9�/��8�� G./�8� :80A�89.0/>�81�2?� 2� ��?�B�� �.�9.�2�?�10>�
��/=80A=2O�� 2�8F1.� ��� /9>�.���O�?�B1;�/8<8C� :782�9�1��2@�� �.=89.�� �.:72?�7�� 2/�872>� �.F0.E
92@� L4�7�89�� =;=0�N�� L�.>G2@� 7�?2�N�� L�2=.>�M.��.�2>N

�0�1;��� ;G�/�A� �.=B�� ?8�29� LG�7�898@� =;=0�N�� =8�87�@� 8�G��0298� �9;G2�� 98� 9/�;:0��22� =�
/�.�A�T� L4�7�� ^���_� 2F7.��� �.?2� 9� =;=0�N� U�8�� ?8�29� 8�/�0.��� =� 78?.�;� L4�7�89�� =;=0�N�� .�
�.=B�� =� /�?2� 81�82?����?� 8�7�9=.?Y�� L4�7�898@� =;=08@N� �.��9.��� /�<>� =78?�� �8F8�� 7.//=.�E
G2=�9� L�80�9.�/=8?� ?;B�N� H["""��Z++J�

��M2�.0�� L4�7�898@� :8?8K2N� ;:8?2�.��/>� L.�.M�?.N� =.=� /7�1/�98�� =� =8�878?;�� :8�8:./�E
�2>?� .9�87.�� ?8B��� :72<�F�;�A� ��7=89A� 9?�/�8� �8F8�� G�8<�� L:88/98<812�A� ;��N� <7.=.�� �:;/�>�
:80F81.� 9� L	898?� 97�?��2N� :8>920./A� <80AD.>� /�.�A>� ��/=89.� L��.M�?.�� ��798�� 98/=7�/��A��
��02=8F8� :8/�.NZ�

a.7.=��7�8��.=B�� 9�2?.�2�� .9�87.� =�8/8<���8/�>?� <7.G��O��.�7;1���2@� 9� L:72<.0�2@/=2O�
:7892��2>ON� �1�/A� �.:7.D29.��/>� 7>1� :.7.00�0�@� /� ;:8?>�;��?� ;B�� 7.//=.�8?� L�80�9.�/=2@�
?;BN

�<7.K.C�� �.� /�<>� 9�2?.�2�� �.=B�� /0�1;CK2�� O.7.=��7���� 10>� ��/=89.� ��808F2�?�T�
L?�8F8�8?2��0A��@N�� L<0;181�@/�9;CK.>� ��?0>N�� L8<;�1.��0A�8N�� L/�2=�;�A� /� F0.�N� �C<8E
:���8�� G�8� L:./��7�9812��0�@N� H����� .7O2�:2/=8:89J� ��/=89� /� >9�8@� 278�2�@� �.��9.��� �1�/A�
L:7.9�1�2=.?2N�� G�8� :�7�=02=.��/>� /� L��08G.?2� .7O2�7�@/=8@�B2��2N� H+*Q'J�

4�8�=./.��/>� :81:2/2� L	�N�� �8���/=89�� =.=�2�9�/��8�� �C� :80A�89.0/>&�

�����4�	��

+� +/&� +**)�� (Y�� (Q� 2� Y)� �8><7>�
(� ��)�& � ]�� I+(�� �1�� O7�� +)+�
Y� �?�� 8<� S�8?T� 6�	�C�	��� �&/&=� 7������� (&(& � �� �987G�/=8@� 2/�8722� 78?.�.� „�����/=89.�

L4�7�89�� =;=0�N� i i � �) � +'Q+�� g� Y�� ��� +)(�++Y�
Z� +/&� +**)�� *� ?.7�.�
&� �8:80�2��0A���� .7F;?����� 9� :80A�;� :7�108B���8@� .�72<;�22� /9>�.��� /� ��2�9�/���?�

7.���� M.=�8?� 7�F;0>7�8F8� /8�7;1�2G�/�9.� ��/=89.� 9� L	898?� 97�?��2N� �.� 7;<�B�� +*Q)R*)�O�
F8189� H/?�� 1.0��� 9� �./��� �8?�� :;<02=.�2C� �����.@87898@� -��/=89� 9� /;9872�/=8?� L	898?� 97�E
?��2N� H+*QIR+**)J3�

��8F8�8?2��0A��@�<7.G��@� 98:78/�� F8987>���7�D��� ��?��G�8� �?;� ���<;1���
�2=.=8F8� 7�D��2>T� 9/�� 8B21.�2>� 8<0�FG2��0A��O� 7�M87?� :72��.��� /89�7E
D���8�2� �.9/�F1.���98�?8B��?2�� ��� ���182/=29.�?/>��=.=2��2?���8�?���2>�
:808B���� 9� 8/�89.�2�� 10>� 8�/�7.���2>� 7�M87?�� <7.G��O� 98:78/89�� ���
��.�?��G�8�9�/:��2.0A�8@�1;O89�8@�02��7.�;7��� �.�=8�87;C�8:27.C�/>�����=8?;�
�.10�B2�� 9�1.�A� ��808F2G�/=;C� /�878�;�<7.G�8F8� 98:78/.�� 9/>=2�� 8/�89.�2>�
?8F;�� <��A� �.@1����� 1.B�� 9� 2�8<2022� 2� 2�02D=��� �.�<27.�A� S�;� /�878�;� ���
�.D��1�08b� ?�� :7�18/�.90>�?�=.B18?;�1;?.�A�8<�S�8?� =.=�;F81�8�� 	.D�� 9�2E
?.�2�� 9�S�;�?2�;�;�8<7.K��8� �.� /9��/=;C� /�878�;�1�0.�� =8�878C� �.9�1;��� ���
=�8�2�8@�� =.=�8����9/>=8F8�F7�O.�R� ����& � 	./�2���7�/;���� G�8�1�0.���S�8��97.F�
/�?�@�8F8�<0.F8:80;G2>T�878<����02� ��:�7A�8�� 2� /:./;���� 202� ���878<����2� ���
/:./;���� .�<;1��� :78180B.�A�2F7.�A��.?2�9�=;=0�`

4�8<��8�F.1�9.�A�<;1;K���� �.18�O878D8� :729�/�2� �.� :.?>�A��8�� G�8�<�08�
2�G�8��/�A�� ���S�2?�2� �.@?�?/>�� U�8�<;1��� ��/=;G�8�� .� �.:7�1=2� :72F812�/>�

�� �.D�@� F.�����8G��A� ��1.9�8�<�08� :729�1��8� ?�8B�/�98� ;O2K7��2@�� 2�E
?�D0����O�7;//=2?2�0C1A?2�10>��8F8��G�8<��8<O812�A�:7.920.���7;D2?8/�2�
��7./�87B2?8F8�<7.=.�� �/�� 8�2� /921���0A/�9;C��8�1.9�8� �.?�G���8@� 7;//=8@�
/:8/8<�8/�2� :72?��2�A/>� =8� 9/>=8?;� :808B��2C� 2� 2��:81� 9/>=8F8� �.?=.�
�.@�2�/�<����8<O812?;C�0.��@=;b� �8�9��.:�G.�.��8?�7.//=.���<7.=87.�981��@�
.��=18��1.0�=8� ��� 2/G�7:.�+�� �?;�� :8�9212?8?;�� ���� =8��.� 2� :7�1�0.�� .� 9:��



*) ��W��X��������������

7�12��F8��8G�921�8��8B21.���<80AD.>�<;1;K�8/�A����?�<80���=;7A���.>��G�?��>E
B�0���<;1���<7�?>� ��;18<8�8/2?8���52��A��F8�/<7./�9.���2�9/�F1.�/<78/2���R�
�/02� ��� /� :8/8<0��2�?� /9>��O�� �8� /� :8?8KAC� F7�D�2=89�� /� �.=� �.��9.�?8C�
LG�7�898@� :8?8KACN� �8:78/� 9� �8?�� 98� G�8� �.?� 8<8@1��/>� S�.� G�7�89.� :8E
?8KA`

W�08�/=.�.�8��G�8�7.�981�� :7.=�2=;�?�@�;��./�:7�2?;K�/�9���8��80A=8�:8�
81�8?;�2���7�O��.=8���O�:;�=�89(��R�2?���8�:8�18=.�.��8@���9�7�8/�2�81�8E
F8� 2�� /;:7;F89�� /0;B2��G7��9�G.@�8�1�?87.02�;CK2?� �.G.08?�� ��08�S�8�� <���
=8�878F8� �.?� :8� �.D2?� :87>1=.?� ��98�?8B�8�8<8@�2/A�� ;/�7.29.��/>� 9/�F1.�
:72� :8/7�1/�9�� /921���0�@�� =8�87�?� ;1.��/>� 921��A� ����� ����E8	��C��C= � G�8�
<��� :8/�78@=2� 2� :81F8�89=2� ���<�9.���� �8�9/�O�S�2O�1�0.O�9/�F1.�F89872�/>�2�
:81� ����C�	E �;�9�7B1.��/>��G�8�0C<8:���8���7�02K�� :7�0C<81�>�2>�/921���E
0>?�:7�1/�.90>��/>� �������	= �2� �2=�8��2=.=2?2�;02=.?2����?8B���2O�;02G2�A��
G�8�S�8�<�08�2�.G��� 	8�=.=�9/>=2@� 2��/8</�9���8@�B2��2� ��.����G�8�/0;G.@�8�
S�.=2���7�02K.�:8=.��9.C�/>�8G��A�7�1=8�� �8� �2=�8�2��?.08�?.0A/=2�8/�89.E
��0A��O� 0C1�@� ��� /8?��9.��/>�� G�8� LM.=�� :7�0C<81�>�2>N�� �.<0C1.�?�@� 2�
;18/�89�7>�?�@� :81� :72/>F8C� 19;?>� L18/�89�7��?2� /921���0>?2NY�� 9/�F1.�
�/�A� ��� G�8� 2�8��� =.=� �������������= � ;/�7.29.�?8�� :8� ;F8987;�� �.� 2�9�/��8��
98��.F7.B1��2�� 2� 10>� 2�9�/��8@� ��02�� 	�� /?�C�� ��.�A� S�8F8� 81�2� 1;O89����
90./�2��=8�87���8<>�.���9�72�A�=7;F08�8<1�0.��8?;�1�0;�� �?��2G�F8�2�8F8����
8/�.��/>�� 2� /0.9.� W8F;��G�8� ���8/�.��/>�� 	8� ��?� ���?�����8<?.��D278=8� :7.=E
�2=;��/>� �.� 9/�@� �;/2�� =8�87.>�<0.F81.7>� S�8?;� :7�1/�.90>��/>� ��?0�C�=.=8E
F8��8�8/8<���8� ��7>D0298F8�2�<�//��1�8F8�<0;181�@/�9.�:72� :;<02=��� 	8�8/E
�.�892�A�S�2O�1�0� ���� �2=.=8@� 98�?8B�8/�2�� :8�8?;�G�8�� =� /G./�2C�<�1�8F8�
G�089�G�/�9.�� �.=8�� 8�7./�87B��22� <7.=89� :8� :72G2��� �.7;D��2>� /;:7;B�/E
=8@�9�7�8/�2�8/�89.�� �.�/089����8�?��>�?8?�� ��.08�<��A��8<�8<?.���8/�.��/>�
��.�A� 2� /=.=.�A� :81� 1;1=;� 8<?.�K2=89�� �/02� ���� /7�1/�9� �2� 8<02G2�A� 2O�
8<?.��� �2�9�9�/�A�2O�2��:808B��2>�� 9�=8�878?� ��0A�>�8<8@�2/A�<���8<?.�.�

��.=��8<?.��9�1.��8?�/0;G.���/�A��12�/�9���8��/7�1/�98��<���=8�878F8�?���
=8��G�8�� ���8<8@1�?/>�2�9�<;1;K�?�

	8�F8987>���G�8�/7�1/�98�S�8�L8<;�1.��0A�8N�� :8�8?;�G�8�1878F8��2� :8��8?;�
B��/.?8?;�8�8�18/�;:�8��80A=8�0C1>?�<8F.��?��=8�87���?8F;���.�>�A�L18/�8E
9�7��O�/921���0�@N�2� :8��/�2�17;F2��/8:7>B������/�1�08?�18980A�8��>B�0���
7./O81��� �.=�� 18981208/A� �.?� /0�D.�A�� /;1>�� ��=2�� �.D2� :./��7�9812��02��
8G�921�8�� :2�.CK2��:80�8��:7��7��2��=�?.?8���2�:8�8?;�7.9�81;D����=�7.�E
97.K��2C�0C1�@��.B2�8G��O�� 	8��.�8�8�2�;9�7�����G�8�/8O7.�>��<0.F8G�/�2��
�2�=2O�=0.//89�2�988<K��<�1�;C�<7.�2C��10>�=8�878@�7./O81��7.�981��O�8<E
?.�89� :7�1/�.90>C�� L8<;�1.��0A�8�N� ��.G��2��� �80A=8� �19.� 02� 2� S�8� 9�7�8T�
G�7���=.B��/>�� 2��1�/A�:�7�O2�720�:7.9�1�2=89�� 	�/8?����8��G�8�1�0.�8�7.�98E
1.O� :8� ;=.�.��8?;� :;�=�;�1�@/�92��0A�8�8<O81>�/>�1878F8�� R� 2� 2?���8�� =.=�
���7.��<�08�9�G2/0��8T�9�7.�?�7��8���7�O�18�1�/>�2���/>G�� �8�S�8��.=�8<O812�E
/>��80A=8�<8F.��?�<�087;G=.?��=8�87������:8�2?.C��1�0.�2�8<7.K.C�/>�=�:8E
/7�1/�9;� L/:��2.02/�89N� .198=.�89�2� �.=� �.��9.�?�O� LF�780A1?�@/��789N�� �8�
�/�A�:817>1G2=89�� :8/�.90>CK2O�L18/�89�7��O�/921���0�@N�2�988<K��7;=898E
1>K2O�L/:�=�.=0�?� :7�0C<81�>�2>N� 	8��G�8�<8F.G2� :8=;:.C��1��AF.?2���8F8�
0C12�?��AD�F8�18/�.�=.�18/�2F.C��2�.G��

�.?�@� :78/��@D2@� /:8/8<� �./921���0A/�989.�2>� M.=�.� :7�0C<81�>�2>� ;�
��<8F.��O�0C1�@�8<7.�89.��8F8�=0.//.�:7�1/�.90>���:72>��A�2�17;B�/�98��4�E
089�=�� �;B1.CK2@/>� 9� 7.�981��� <�7��� ����������E �B��K2�;�H2�9�/��.>�<;1���
:810�B.�A���7=89�8?;��.=.�.�2C��.�F7�OJ�2� /89�7D.���/� ��C�LM.=��:7�0C<8E
1�>�2>N� :72� 19;O� /982O� :72>��0>O�� =8�87��� �.� S�8�� /0;G.@� 9O81>��� 921>��
L:7�1/�.90��2�N� 2� :8�8?� /921���0A/�9;C�� 8� ��?� :81� :72/>F8C�� :80.F.>� ��?�
8/�89.�2��7�D��2C�1�0.�9�:80A�;�:72>��0>��U�8����G��/:8/8<�/.?�@�7./:78�



��� �������������� ��a����� ������� �� ������� *+

/�7.�����@�2� :72�8?�/.?�@�<0.F8�.1�B��@�2�9�7��@�� :8�8?;�G�8��;�� ���;G.E
/�9;C�� :78O812?���� �.�>���� F�780A1?�@/��78?� 2� 9/�F1.� 9�?8F.CK2�� �89���
18:80�2��0A���� :72:0.��� 2� 2�8F1.� ;F78B.CK2�� D.��.B8?�� ��� �.=2O� :72E
>��0A/=2O�;/0;F����8�=.��9.C�/>�2�8F1.�02�.�9�/A?.�;9.B.�?���2�1.B��;9.B�E
�2>�18/�8@����� �?�B.0A�:72>��0>�� /�7.1.CK�F8�9� ��/G./�0298?�<7.=��� 2�8�2�
<�7;��F7�O� �.�1;D;�2� :;/=.C��?;G��2=.� �.�980C�

	8�G�8�?8B��� :8=.�.�A/>� ��9�78>���?�� 81�.=8�9:80���18/�89�7�8�� G�8� �.�
�.=2�� ;/0;F2�17;B<����:�7A�21;�� ;B�� ���81�2� ?;BG2���� .� �.=B�� 2�B��K2��T�
�/�A�1�0.�8�7./�87B��22�<7.=89� :8���9�7�8/�2�� F1��M.=��:7�0C<81�>�2>� ;18/E
�89�7>��/>� :8=.�.�2>?2�B��K2�� 2�1.B��1�92��<0.F8781�8F8�=7;F.�� �.=�02�.��
7.9�8:7.9���� /� ?;BG2�.?2� 9� /921���0A/=8?� ;18/�89�7��22�� 8�2� ��� ;/�7.�>E
C�/>�8��/921���0A/�989.�2>��G�8�921�02�M.=��:7�0C<81�>�2>��2�8�2�:80A�;C�E
/>�S�2?� :7.98?�� :7�2?;K�/�9���8�9���O�/0;G.>O�� =8F1.�7./�87B��2>� <7.=.�18E
?8F.��/>� �������= �7�D29D.>/>�9�>�A�92�;��.�/�<>�� �.=�B��K2���9/���.=2� ��E
/=80A=8�0�FG��7.��F7.�A� �;B�;C�10>�1�0.� L:.��8?2?;�0C<92N� :72� /921���0AE
�2�.O�B��K2�.O��G�?�:72�/921���0>O�?;BG2�.O���8�S�8��.=�2�1�0.��/>�� :72G�?�
9�B��/=8@�7.<8��� 9/�F1.� �.?�G.��/>� ��=8�87.>� 8/8<���8/�A�� 9�7.B.CK.>/>� 9�
<80����8�=8@� 8<1;?.��8/�2� :0.�.�� .��.=B��9�G2/�8��� 2�1�02=.��8/�2�1��.0�@��
	.�?�;�B��K2���/02�2�:7.=�2=;��/>���8�G7��9�G.@�8�7�1=8T�8<�=�89���8�8�2�
;/�71/�9;C�� ��� 2�� =87�/�2�� .� :8�18<78O8�/�9;�� :8G�?;� B��K2�.� G.K�� 9/�F8�
;02G.��/>� 9� LM.=��N� :72� ;G./�22� ���B�� :72>��0A�2�� 202� 781/�9���2�� ?;B.��
=8�87�@� 2?2� 8<� S�8?� 2�9�K.��/>� 2� �.9812�� 2/=�8� 7.�981��� 	8�� =78?�� �8F8�� ;�
B��K2�� :78��1;7.�S�.�2�8F1.�9�1��/>� 2�F87.�18��.?�/089.����� G�?� ;�<�/��7�E
?8���O��./G���:7�1V>90��2>�/98�F8�LM.=�.N�?;BG2��� ���8�97�?>�=.=�;�?;BG2��
LM.=��:7�0C<81�>�2>N�� :8�=7.@��@�?�7��O8�A�9�2�9�/��8@�180��/0;G.�9��1�@/�E
92��0A�8�2?����/;K�8/�A��8F8�� �.�G�8�8�� :72�2?.��/>� /921���0�?�� ;�B��K2���
:8� ��=8�878?;�:7�2�<��=;�S/���2G�/=8F8�G;9/�9.�2� /��10298/�2�� 9�S�8?�=7.@E
��?� /0;G.�� LM.=�.N�M.=�2G�/=2� ���<�9.���� .�8�� �.?��>��/>� M2=�2�@�� L:.��8E
?2?8@N�� :7�1/�.90��2�?����08�<80���202�?�����2/=;/�8�7.��F7�9.��/>�� 2�8FE
1.�:72�:8/7�1/�9��L��2�9�/��8F8�?;BG2��N�2��/.?�O�18<7�O���.=8?�O�202�B��
781/�9���2=89� HG�8� :78/�8� ;B./�8J�� .� 2�8F1.�� F8987>��� 98� 9/�?� S�8?� 989/�� �� �
��������� ��2=.=8@�?;BG2�.�HG�8�F87.�18�0�FG�J�� �921���0A�2���8<�=�89���8�
921>���80A=8��8��G�8� ��8<O812?8��7�<;��/>� :8��.=8�;�� 	8�2�S�8�1.0�=8��K�� ���
9/�T� 7.//=.�.����� ;O2K7��2>� R� 2�8<7����2>�0C1�@� /�S/���2=8C�� 0C1�@� 9�/E
D�F8�/08>�8<K�/�9.��F1���/�A�G�?�9878O�;�A��G�8<��2�?�/02�A��8�2�17;F8��� �8E
7.�18� :78K��2� ?.08/08B����� �8� �.�8� ��/7.9����8� /20A����S�8� :7.=�2=;��/>� 9�
/08>O� �2�D2O�� 8�=8�87�O� ��:7.920A�8�1;?.C��� <;1�8�<�� �.?�7.�981�� :8� :72E
G2��� ��9�7�8/�2� ��2�9�/����� ��9�/����8�2�2��.?�� O8�>� ;� :78/�80C12�89�8�2�
;/�7.29.C�/>�7�B��� �8� �.�8� /.?�?�� �.=�/=.�.�A�� 7.12=.0A��?� 2� F7;<�?� L:78E
/�8�.781��?� /7�1/�98?N� �78/�.>� B��K2�.�� =8�878@� <7.=� /�.0� ��/��7:2?� 2�
=8�87.>�:87�D20.�/�?;B�?�8=8�G2�A�2O�9�.2?�;C�?;=;�� ���:81=;:.���/921���E
0�@� 2� ��� �.O812��1.789�O�17;��@�� F8�89�O� :81/?8�7��A�� =.=� 8�.� 202� ��� ?;B�
/�.�;�� :782�9812�A� LM.=�N�� �� :78/�80C12�89� ��� :7.=�2=;��/>� �.=.>� ;/0;F.��
9/�F8� 9�78>����� :8�8?;�� G�8� :78/���� 0C12� <8>�/>� /;1.� 2� 8�9��/�9���8/�2�
<80���� G�?�0C12� =;0A�;7����� =8�87��� ��.C��� =.=� ��;0892?8� 2O� ;G./�2�� 9� :8E
18<�8?� /0;G.��� �� :8�8?;� 9� �2�D2O� /08>O�8<K�/�9.� 7.�981�� G.K�� <�9.C�� �	 �
�����������= � .� ��� ?;BG2��� 4�8<��18=.�.�A� ��9�7�8/�A� ?;BG2���� �;B���7./E
O81��� 98�9/>=8?� /0;G.���10>� /89�7D���8�<�1��O�0C1�@� ��:8/20A����� �.=�=.=�
:72�S�8?��;B�8��.�>�A�L��2�9�/��;C�B��K2�;N�2�/921���0�@�H2<8���8:������
:78/�80C12��� :8� :72>��2� ���21;��9�/921���02J�� .�B��K2�.� ���� �?8B�����8:E
789�7B2?8� 18=.�.�A� /98C� ��9�7�8/�A� 2� 8<�=�89���8� :72<�F.��� 10>� S�8F8� =�
/0�1;CK�?;�9.79.7/=8?;�� �8� ��8:789�7B2?8?;�/7�1/�9;T� 8�.� ;O812��8��?;B.�
2�:8/�;:.���L1�92��CN�9�18?���7:2?8/�2��F1��:8�90�G��2C�9=;/.�202��K��G.K�

I� �2��7.�;7�8�� �./0�1/�98�� ��� +)+�� =��� (



*( ��W��X��������������

/89/�?�:78�29�S�8F8�90�G��2>� :7�1.��/>�:;<02G�8?;�7.�97.�;�� �;B�/:;/�>� ��E
=8�878�� 97�?>� 8<�S�8?� 8/9�18?0>��/>� 2� :81.���B.08<;�� �<� ;02=.O�8�� �2?.08�
����.<8�2�/>�� :8�8?;�G�8�:72�S�8?�:78/�8�.781�8?�/7�1/�9��9/��;02=2��.02�8��
�2�89.�;C� B��;� 9���9.��� =� /�<�� :8� :87;G��2C� =8�/2/�8722� /9>K���2=� 2�
L;/89�K�9.��N� ���� �8�8�.�8<�=�89���8�L:8/0��9/�O�;9�K.�2@�8/�.��/>� ��:7�E
=08��8C� 2� ��� :81.��� �2=.=8@� �.1�B1��=�2/:7.90��2CN� ��08�/9�7=.���>/����
/80��.�� 2�<7.=�7./�87F.��/>�� �.�/�@�7.�� :8� :72G2�.?�1�@/�92��0A�8�/;K�/�9;E
CK2?�2�18/�89�7��?�� �;B� :8/0��S�8F8�B��2�/>� 202� ���B��2�/>� �.�17;F8@�� .�
:72��/D.>� /�<>� 9�B�7�9;�B��.� :7�1.��/>� L��7=89�8?;� :8=.>�2C� :8�;/?8�7�E
�2C�1;O89�8F8��.G.0A/�9.N�2�2�8F1.�98�97.K.��/>�=�:7�B��?;���7;1898?;��8<E
7.�;�B2��2�� 8/�.90���8?;� �C� �12�/�9���8�10>� �8F8�� G�8<�� 7.�9>�.�A/>� /� :8E
/��0�?� ?;B�?�� .� 2�8F1.� 21��� :8� �.=08��8@� :08/=8/�2�� �8� �/�A�8/�.��/>� :72�
�./20A/�9���8� :72�>�8?��C� ��/G./��8?�7�?�/0�� :;<02G�8@�<0;1�2���

	8� �/�A� 9�K2� �K�� =.�;/���T� 2�8F1.�2� /.?8�� �.O8B1��2��B��K2��� 9�18?��
��7:2?8/�2� 2� :81G2���2�� ��� :7.920.?� �1�D��F8� 8<K�B2��0A/�9.� 8��C1A� ���
/0;B2��9�7��?�7;G.��0A/�98?��G�8�<7.G�.>�9�7�8/�A��C�M.=�2G�/=2��.7;D��.b�
2� �.=8��2=� �1�/A� 8:>�A� �.:;��9.��/>� 9� /��>O�B��/=8F8� =89.7/�9.�� �2D;K2@�
S�2�/�78=2���.0��1�/A�9�����7<;7F��?8081;C��8G��A�;?�;C���9�718F8�O.7.=��7.��
=7./29;C�B��K2�;�� B��;�8�/�.9�8F8�<8�?.�.� 2�� �78�D�.1�.�� =8�87.>� �.D0.�
2�� �.=8F8�=.�87B�8F8� :808B��2>� G�7�89/=2� O2�7�@� 9�O81�� �/089>/A�/� 8�V>9E
0����?� :A>�2��C�2� ��F81>�?�?;B�?��G�8<��8�� :78/20�7.�981.�/� ��C�2� �.:0.E
�29��?;��.�S�8�/�8�7;<0�@��8�.�;D0.�2��18?.��F1��/0;B20.�=0CG�2��C��2�/�2=0.�
/�F0.��;�9/�O���� ��.9D2O�� X�0�@�F81�8���@� ���<�08��2� /0;O;�� �2�1;O;�� :8=.�8�.�
917;F� 9�89A� :8>920./A� /98<81�8C� 8�� 9/�O� ?;B�2��O� :72�>�.�2@� /�<7.=87.�E
981��?� /921���0A/�98?�� �8�8<7�G���.>� �.�<��<7.G2��� �1��B�� 8�.�<�0.� 98�9/��
S�8�97�?>��G�8�1�0.0.�2�=.=2��>920.�18=.�.��0A/�9.�/98�@���9�7�8/�2��G�8�<�08�
10>�9/�O������.9D2O�;1292��0A�8�� :8�8?;�G�8�S�8�<�0.�B��K2�.�8G��A�/�78F2O�
:7.920�2� /�8>0.� :7�9�D��9/>=2O�/8<0.��89���.�8�.�8:>�A�B��<�0.� ��E���?�E= �
�80A=8����9�G�/��8?�18?��� .�9�18?���F8/�2�=8�878F8����:72��.C�/>�9�/98�?���.E
=8?/�9����� �� 8�.� :819�7F.0./A�9���G��2�� ��08F8� F81.�9/�?� :7.920.?�S�8F8� ;GE
7�B1��2>��9�=8�878?��=.=��7�<89.02����921��� 8�.�G2/020./A��.=8C�B��� =.=�9/��
17;F2��� 	8� 8�.� ;/�7820.� �.=�� G�8� �80A=8� ����� �� ��������.= � .� 9�D0.� 8��;1.�
�.=8C�B��G2/�8C��=.=8C�98D0.��;1.b�2�:7�<�9.0.��.?�18�/.?8F8�;9�K.�2>�/9>E
K���2=.�� .���/�89.9D�F8� ��� L�.=8/��9D�C�9� :878=�� 2� ��� :81.CK�C� �2=.=2O�
�.1�B1� �.�2/:7.90��2�N

�.=� �80A=8� �.=8��18��/��2�� <�08� :8/0.�8�� 8�.� �8�G./�B�� ����������.= � �8�
�/�A�9�:2/.0./A�2�� L<.7�D��AN� 2� ;D0.�� 8�7>O�;9�:7.O�8�� �8F�/982O���0>��8F8�
G�8<�� ��� :819�7F.�A/>�M.=�2G�/=2� �8?;��12�/�9���8?;�;/0892C�� =8�878��1�E
0.��� �;B��?2� 9/�� :78G2�� ;/0892>� B2��2� :8�87�8F8�18?.�� 8�.� �.?� ��� �80A=8�
<�/:0.��8� /0;B20.�F8/:8B��S�8F8�18?.�=0CG�2��C�� �8��K�� :0.�20.��@��.�/98��
/81�7B.�2�� 2�� ��O� ��<80AD2O� /<�7�B��2@�� =8�87��� ;/:�0.� /�<�� /8/�.92�A�8��
/98�@� :7�B��@� /0;B<��

�� S�.� B��K2�.�� 8�� :72781�� /98�@� :7.9129.>� 2� G�/��.>�� F898720.�� G�8�
?�/0A��.=2?�8<7.�8?� 2�<.92�A/>� 8��?;B.� ��� /.?.� :72D0.� �@� 9�F8089;�� .� :72��
/89��89.�.� 9� 81�;� F87�/���@D;C� ?2�;�;� ��� B2��2� �����-�	E� �C��E � F8/:81E
/=2O�1���@�� ��S�.�/�.7;D=.�� :8�/089.?�7.//=.�G2����<�0.� ���=.=.>��2<;1A��.E
<;<���.>�F8089.��.�L18<7�@D.>�B��K2�.N��=8�87.>�7.���8GAC��921>������;��DE
����/0����� �.9�0.�����.�S�;�?�/0A�2�L:72��.0./A��G�8�8�.�?�8F8�0����.�.1� ���� �
�	�������	���������B

�K��02�S�8� ���G�7�898�1�08s
	8� �/�A�1�0.� �K�� ?;17����T� S�8� =8F1.�G�7�� :8?8F.��� ��� �80A=8�7.�8@�2/A��

�8�2� /8@�2/A�� ���.=8@��F8�;/0;F�� �;B1.C�/>�7.�9�1������ /;:7;F2��8<7�G�����



��� ����������������a����� ������� �� ������� *Y

�.�<��<7.G2���2�;/0;F.�S�.�2?�8=.��9.��/>�7.��88<7.��8�� �8�9/�F1.�/�G2/�8�G�7E
�89/=8C�O2�78/�2C�

�729�1�?�812�� 2��.��=18�89�9�S�8?�781��
	�=�8�� <�9� G7��9�G.@�8� ��/G./�029� /� /98�C� B��8C�� =8�87.>� ��� 0C<20.�

/�F8��08:80;G�8F8�?;B.�� .�0C<20.�17;F8F8�G�089�=.�� :72D�0�=���8<O812?8/�2�
2/=.�A� 7.�981.�� 5��.� �.� S�8� <�0.� /8F0./�.� 2� 1.B�� 8G��A�7.1.�� �8� ��� O8��0.�
:72�>�A�92�;� �.� /�<>�� :8�8?;�G�8� 2?�0.�B�0.�2�� 9�@�2� �.?;B� �.� /98�F8�0CE
<89�2=.b� .� ?;B� �8B�� ��� B�0.0� /�.�A� 92�89.��?�� �.=� =.=�� <;1;G2� 8<7.=89.��
B��8C��8�� :80A�89.0/>�0C<89AC�?80818@�1�9;D=2�� �.�=8�878@�8G��A�7.1�<�0�
<��B��2�A/>�� �8S�8?;�1�08�8�7.�981��;�S�2O�/;:7;F89� �2� 9�=878<� ���0��08�� �2�
2�� =878<.� ��� D08b� 2� G���7�� G�089�=.� ?;G202/A�� :8=.� ��� :819�7�;0/>� :>��@��
�/02��80A=8�S�8�<�0�G�089�=�� .� ��� /.?�@� 2�8<7��.��0A��@�G�7��� �1��8�� 9/�7�E
�20/>� /� ��/G./���?�?;B�?�2�9�>0�02�8�� /� ��F8��.� �.;=;�=789.9;C�7./:2/=;� �.�
1;D;�202� :.G=;�1���F�� �8� �80A=8�1.0�8�� /89���9�/A?.�1�0A��@�� �8� /.?�@�G�7E
�89/=2@�� �7�<89.9D2@�/.?8@�<�//��1�8@�B�7�9��8��LG2/�8@�8�78=892��N

�.=�;9212��� �2B���O2�78��1�08� �2=.=���� ?8F08�<��A�<����8F8��G�8<��8�78E
=892�.� ��� :8�2?.0.�� �.�G�8�8�.� :;/�20./A�� 2� >�1;?.C�� G�8� /.?8�� ��0C12?8��
/�71���� /:8/8<�8�� 7.9�81;D�/�989.�A�=� :81��980A�8?;� /8<0.��;�� :81.9.�?8E
?;� ?;BG2�.?2� 2� 98�7./���?2� B��K2�.?2�� 180B�8� /8178F�;�A/>� :72� �8?�� 9�
=.=;C�2180A/=;C�B�7�9;� :72��/0.�/�<>�C�.>�1�9;D=.�

	8�:78180B.C�2/�872C�
�8/0�� ��=8�878F8�97�?��2�� :72���=8�878?�/921.�22� ��/G./�0298F8�?;B.�/�

B��8C�� 8�� ��8B21.��8� :81.0/>� 9� /98�?� ;:87/�9�� 2� :78F898720/>�� G�8�8�� /.?�
��� /98<81��� 9� /98�?� /�71���� =8�87�?� 90.1���� �.�9.��.>� 2?� ?8081.>� 1�92�.��
2?�CK.>� <;1�8�<�� /�80A�S=/����72G�/=2@� O.7.=��7� 2� 9�F0>1� �.� 9�K2�� G�8� ���
/8F0./�.� /�<>� L.M2D2789.�AN� 2�B2�A�9� �F8�18?��� :8=.�8�� ��� 7.�9�1��/>�� O8�>�
<��2�/�8<7�G��2�?��F8� �.�<��<7.G2��� L��:8�8?;��R�F89872���R�>� /8F0./��� :72E
�>�A�92�;��.�/�<>T�:72��B.@���=8�?����8F1.��8��/�=�?�9��O8�2����=9.7�27.�<;1���
8�987��.�� 2�9�� :78O812��� /98<81�8�9��.=;C��8�2�9�/��;C�9.?�=8?�.�;�2� /.?2�
02G�8�/�=�?�O8�2���17;F2?�<;1A���/921���0>?2�2�:81.9.@����.�?��>�B.08<;�� 	8�
�80A=8� G�8<�� 1�08� <�08� 8<8C189�F81�8� =.=�10>� ?��>�� �.=� 2� 10>� 9./�� �8� 9��
180B��� ?��� /1�0.�A�81�8� �2G�F8�10>� 9./� ��� ��.G.K���8180B��2�T�10>� /8;G./E
�2>� 9� S�8?� >� ��� :72F0.D;� �2=.=8@� :8/�878���@� B��K2���� .� /89�7D;� ?8C�
92�;�/��8C�B��1�9;D=8C��=8�87;C�>�0C<0C�2�10>�=8�878@� �.�9/��S�8�7�D.C/A��
U�2?�R�9��:8�2?.����R�>�� ���2?�>��.1�B1��=8F1.�02<8��.���@�B��2�A/>��O8G;�
��� �.=7�:2�A� /�<�� 8<K2?� �.D2?� /8;G./�2�?� 9� :78��//��� =8�87�@� 9�� :78�29�
�./� :89�1����N

5��.�8�9�G.��T� L4�8�B��� >� 8G��A�7.1.N�� R� 2�� 9�78>��8�� 9� /.?8?�1�0��<�0.�
8G��A�7.1.�;<�02�A�/�<>� /��F.�<80���2� :8:.G=.�A�17;F;C�

�.=�<�08� ;/0890��8�� �.=� 2� /1�0.�8�� /� /8<0C1��2�?� 9/�O� ?�08G�@� 18� :8/E
0�1�2O�1��.0�@T�92�89�2=2�<�02��./�2F�;���=.=�/0�1;���� 97./:08O��2�8:2/.���
9� /.?8?� ��19;/?�/0���8?� :808B��22�� Q�� � <�/:8K.1�8C� 7;=8C� 8/=87<0��E
�8@� B���� <�0.� :782?��89.�.� :80��?� 2?���?� 2� /� 8<8��.G��2�?�0��� ��� �19.�
�.G.9D�@/>�C�8/�2�

��08��.G.08/Ab�/921���02�=7�:=8�:811�7B29.02�8<92���2�b�8<92�>�?������
8�:27.02/Ab�B��.��7�<89.0.�7.�981.�2�� :80;G29��F8�� ��?�10���8�9�D0.��.?;B�
�.� /98�F8�0C<89�2=.b� .�7.�9�1����@� ?;B�8/�.0/>�8<7�G����?� �.�<��<7.G2�� 2�
918<.98=� /� ��� 8B21.��8C� 2?�8<218CT� 8�78=892�.�� ��/?8�7>� �.� �8�� G�8� <�0.�
L.M2D2789.�.N�� ��� �.O8��0.� :81.9.�A� :8981.� =� :78180B��2C� 8<K�/�9���8F8�
/8<0.��.�� ��.� :819�7F0./A��.� /98@� F7�O� ��7=89�8?;�:8=.>�2C� :8�;/?8�7��2C�
1;O89�8F8� �.G.0A/�9.�� �8� 8/�.9.0./A� 9� 7812��0A/=8?� 202� 781/�9���8?� 18?���
/0898?���.?�B��� F1��B20.�18�/=.�1.0A�8F8�:782/D�/�92>�� 2�9�18?�=�.M2D278E
9.9D�?;� ��� F8/:812�;� ��� :72O8120.�� ��B1;� ��?�� /:;/�>� ��=8�878�� 97�?>

Ic



*Z ��W��X��������������

:8D�0�/0;O��G�8�8<2B���.>��F8�:7�1.��0A/�98?�1�9;D=.�:81�902>�2�?�/��1.�2�
8�G.>�2>�� .� �.=B�� 9�/A?.� :8�>��8F8� ��F8189.�2>� 781��O� 7�D20./A� 9�@�2�
�.?;B��.�17;F8F8�� ��9��/=.��0A�8F8�G�089�=.�� =8�87�@� ��� /�.92�����8D2<=2�9�
M.0ADA�2� :8=7�9.������92�;�9���8?�� 8��=.?��2�G�/��.Z�

�/�� S�8�� =8��G�8�� <�9.��� :72� 2�8<2022�18<7�O�0C1�@�� =.=2?2� 2�8<20;���
�.D.� /�7.�.�� 2� :8�8?;� S�8� �2=8F8� ��� ;1290>08b� �8� =7;F8?� 8</G2�.9D2@/>� 9�
/982O�7./G��.O�O2�7��� ��� 9���/� G;B8F8� /G./�A>� 2� :81.0� /.?;C� ��8B21.��;C�
B.08<;�� G�8� 8<92���2�� �F8� 9� :7�0C<81�>�22� <�08� ��8/�89.��0A�8�� 2<8� O8�>�
8���8F1.�2�/8��.9.0/>�9�S�8?�� �8�8�� /.?�<�0�9890�G���9�S�8�/8��.�2�� 	-�8�	E& �
�D2<=.� B��� =.=� 8�� 8<V>/�20� 2� �	�����= � �.=0CG.0./A� 9� �8?�� G�8� 8�� 1�@/�92E
��0A�8�<�0� �	��������	��������� �<02�8=�/�1�92��C��.=8C��8�� 2�8�2�18�980>02�
/�<�� ��=8�87��� ��B�8/�2�� �.� =8�87�?2� 2� <�02� �./�2F�;���� �8� 8�� �8F1.�<�0�
:81� ��=8�87�?�902>�2�?�92�.�2�8�;?.�29.9D�@��F8�/�7./�2�=�S�8@�1�9;D=��2�
��� ��.0�� 18� =.=2O� :7�1�089� ;90�G��2>� :78/�27.08/A� �F8� 2� ��� /�7./��8�� �.<9�E
�2��� �81�902>�2�?� :�7�:;F.�8�� :72�>0�9/�� �.� ��F8�98�9�1���8�� �F8�B��8C��.�
/9�7D29D2@/>� M.=��� ?�B���?� =.=� �����8���.=8F8��8� :80A�;CK�F8�S�;�1�92�;�
18=�87.�/0;G.@�8�8/9�18?20/>��G�8�1�92�.�S�.�18�/2O�:87�:78180B.���<��A�1�E
92��C��/8O7.�29D�C�98�9/�@���:72=8/�89���8/�2�/98��M2�2G�/=8��1�9/�98����
:8�8?;�8��� :720.F.>�/921���0A/�98�;:8?>�;�8F8�97.G.�� :78/2��1�08�:�7�/0�18��
9.�A�� ;18/�89�7>/A� 9� 8/�89.��0A�8/�2� �F8� :78/A<�� 8/921���0A/�989.�2�?� ��E
92��8@� /8;G./��2��� �F8� ;90�G��2>�� =8�878�� 1.08� :8981� =� 7./�87B��2C� �F8�
<7.=.�2�8<7�G��2C��F8��.�<��<7.G2��� �� :78/2��0A�9�2F7.0�1�08�� .�9�2F7.9��F8��
B��20/>� �.��8@� /.?8@�1�9;D=��

U�.� 2F7.� 7;//=8@� :72781�� �.=� /�7.D�.�� G�8� 8�� ����� 9�78>��8�� 2� /.?� G�7��
F8�89�<;1���/8�97�?���?�8�=.�.�A/>�� ��1�@/�92��0A�8���.<.90>>/A��.=2?�?;17�E
��?�8<7.�8?� :8/7�12� /982O�=;=80��.�=;0A�;7��O�:7;B2�.O��8��F87.�18� :78K��
�.:7.90>���1�08�9� :78/�8@�/7�1��

42�.��02�� =8��G�8�� �K�� ��� :8�.<�02� ��1.9��F8�F.����8F8�2�9�/�2>�8�/878E
=.0��2�?� �78�<7.G�8?� 9189���� =8�87�@� :78/20� ;�?�/��8F8� .7O2�7�>� 7.�7�D�E
�2��9/�;:2�A�9�G��9�7��@�<7.=�HL	898��97�?>N��&�F8�.9F;/�.� +*Q'�F��� g� +(YYJ&��
�8�� :80;G29� 8�=.��� 8<7�=.CK2@� �.� <��<7.G2��� ���C� � /�<�� �.� +&� ��/>G� 7;<0�@�
?8081;C� �.08B�2�;�� /�=8�878C�/89�7D20�9�/A?.����7;1�8��:72�1���B��O�;/E
0892>O�:8B2�����8��8<>�.��0A/�98�� ����2?.08����/8?��9.�?/>��G�8�S�8�9:80E
��� /�.�8G�8�� :8�8?;�G�8�S�8�M.=�� ��� :�79�@�2�� =8��G�8�� ��� :8/0�1�2@�� �.=2?�
8<7.�8?�� �.� �.D�@�<0;181�@/�9;CK�@� ��?0�� /8�21.��/>� �89�@� 921�<7.=.�� =8E
�87�@�<;1���21�2�8�<8=�/�<7.=8?� �.=8���?�2�� 7.�;?���/>�� <;1�����7:��A/>�8<E
K�/�98?�� =8�878�� ��.���� G�8�0C1>?� ����17;F8F8� 9�O81.� 2� :8�8?;� :78K.���2?�
9/�98�?8B���� /;778F.���<7.=.�

4�8� B�� ?8B��� /1�0.�A� �1�/A� ��7=89A`� �1�2� F8987>�T� :88/98<812�A� ;���� .�
17;F2�� �./�.29.C��� G�8� �.18� �.�>�;�A�7�?��A��K�� :8�;B�� 2�1.B�� F7>�;�A�.�.E
M�?8C�

�� :�798?�?���22�F89872�A����/�82��� :8�8?;�G�8�8�8�;B��8�9�7F�;�8�� .�9�8E
78�� 98/�87B�/�989.08T� 7�?��A� �.�>�;��� 2�� ?8B��� <��A�� ��� 9/�?2� <78D��.�
?�/0A�8<�.�.M�?��

	8����8:./�8�02�S�8`
�.�� :8�=7.@��@�?�7���S�8� ��<��8:./�8�
�� �.D2O� :72<.0�2@/=2O� :7892��2>O� 2� G./�2C� 9� ]2�0>�122� /7�12� 8<7.E

K����O�9�:7.98/0.92��S/�89��0.��D�@�2�G;O8���.?�G.��/>�/0�1;CK���/�7.��8��
>90��2��� �8=.�0C12�S�2�<�02�9�:78��/�.��/�9���8�2�8<�=02�9�/0;G.��9189/�9.�
=7�/�A>�2�.�8<7.K.�A/>� �.� 2/=.�2�?� �898@� ��9�/��� :7�2?;K�/�9���8�9�781E
/�9���;C� /�?AC� �F8� :�798@�� ;?�7D�@��B����� U�8�8<�G.@�8<K2@� ?�8F2O� :78E
��/�.��/=2O��.78189�2�8<�G.@�� �.18�/8��.�A/>��18980A�8�;?��@�2�8/�89.��0AE
��@�� ��� :8/�78��� �.�/.?8@� :78/�8@�2� /.?8@� :8O9.0A�8@� �.<8���9189�.�8� :�7�



��� ����������������a����� ������� �� ������� *&

98<7.���O�1��>O��=8�87�?����=.�9�=.G�/�9��?.G�O2� 9/���.=2�781���� /89�7D��E
�8�G;B8@�B��K2���� �.=�S�8�2� ��:�7A�/�82��98�9/�O�?�/�.O� �.D�@� :72<.0�2@E
/=8@�8=7.2���2�]2�0>�122��2�:7.98/0.92��S�8@�?�/02�2��F8089��;��2O����9�E
<208�� �.B1�@� 0.��D�� S/�� 2� M2��� ��.���� G�8� 9� /0;G.�� :8��72� B����� :7>?8@�
:;�A� �.� 9�878C� B��8C� �?;� 0�B2�� 9� 18?� 7812��0�@� :8=8@�8@�� R� 7.�;?���/>��
�/02��.?� �/�A�1�9;D=.�� �;�A�S�8��8�� ��.����9�718�2� 21��� :8� ��?�9/�F1.�/� ;/:�E
O8?������ ��80A=8�8�� ��� :72/8�12�20/>�2��0C��7.�/�9.�=�:7.98/0.92C�� �/02�B��
S�8�/0;G208/A���8��89.>�L7;//=.>�9�7.N�>90>��/>�10>� ��F8���81802?�?�:7�:>�E
/�92�?�� =8�878�� 7.�7;D.���9/�� �F8�7./G����� ���.���8�� 8<�S�8?� :8� /98�@� ��8<E
7.�89.��8/�2�9/�F8�G.K��/C7:72�8?�� =8F1.��.O8��0�B��2�A/>�� 2� /�S�8F8�/0;G.>�
�.G2�.���=0>/�A�2� L7;//=;C�9�7;N�� 2�0C1�@�� /=08�29D2O� �F8�=�:�7�O81;�9�S�;�
9�7;�� 	.:7./�8���=8�87���/�.7.C�/>�8<V>/�2�A�:8/�8>��8�;/2029.CK��/>�8�E
08B��2�� �8988<7.K����O�8�� :7.98/0.92>� 2� 98�97.��2O�9� :78��/�.�/�98� ��18E
/�.�=.?2� �:2/=8:/=2O� �.<8�� 202� 7�9�8/�2� :7.98/0.9�8F8� 1;O89��/�9.�� �/�F8�
<80���?�D.���0.��D.?�2�S/�.?�8/�.9.�A/>�9�:7.98/0.922�98��S�8��78=898@�98E
:78/�R�<7.G��@�� ��8��<;1���?�D.�A�18���O�:87�� :8=.�/8/�12�0C��7.�/=8F8��.E
=8�.� 90.1�C�� ��/7.9����8�<80AD�C� /98<818C�8<7.�89.�A�/�?AC� :8� :8<;B1�E
�2>?� /�71�.�� /O81�8� /� 8<�G.�?� 81�8:0�?���8F8�O72/�2.�/=8F8� �.781.b� .�S�8�
<;1��� 9/�F1.�� �8987>��� <;1�8� 2�� +'I)))� :7.98/0.9��O�0.��D�@� �.� /.?8?� 1�0��
�19.�02� :80892�.�8/�.��/>� :7.98/0.9��?2b� .�9/��8/�.0A����202�8:>�A�:721�7E
B29.C�/>� :78��/�.��/�9.�� 202� /89/�?� 8O0.1�02� =�7�02F22� 2�B29;�� 8�� �9/>=8@�
9�7��� 2<8�2?� L������	8���&

4�8�8�0;G.�A���O��=8�87��� /.?2� /�<>�18<78980A�8�8�0;G.C�s
�8987>���=.=�<���.?��2�<�08�� .�9/���.=2�;��./�S�8F8���0A�>�;/�782�A�2�.G��
�;/�A��.=�� �8�G�8�<��=�8��2�F898720��8�8�/.?8�;/�7.29.��/>�2�.G��� :8�8?;�

G�8���0A�>��G�8<��B298?;�2�/�71�G�8?;��.781;�/�/.?8C�9.B�8C�:8�7�<�8/�AC�
8<7.�89.�A� �.=8���@� /�?�@��@� /8C�� 2����A� 9� �;F��� =.=8@� ��� ��.C�� 17;F2��
0C12�� 	8� �.G�?� 8��� <�1��@�� 180B��� 7.�97.K.�A/>�� ;1290>>� ?27� /98�C� G;18E
92K�8C�9�S�8?�781��2�8<7��.��0A�8/�AC�

	�=8�87����<80���?>F=2���18<.90>C�T�S�8F8���0A�>� �	���F � :8�8?;��G�8��.D�
?;B2=� �	�� ��K��8G��A�F0;:�� ��98��0.��D�2�G;O�.�� 9�7�8�� ;?����

���� 7.//=.��9.0�18/�8:8G�����@� :./�87� 8<D27�8F8�>=8<D�.�/=8F8� :72E
O81.� F�� �;�1<�7F�� G�8� 98� 9/C� �F8� :78180B2��0A�;C� :./�87/=;C� /0;B<;� 9� �F8�
:72O81�� <�08� �80A=8�19.� /0;G.>� 7.�981.�� 2� �8� 812�� 7.�9�1����@� ?;B� 9/=87��
:8/0��8<V>90��2>��?;�7.�981.�:72D�0�=���?;�/8�/98�C�<�9D�C�B��8C�2�F898E
72�T

R� �8/:812�� :./�87s���8:>�A�O8G;�B��2�A/>� �.�S�8@�D�0A?��
�.=8F8�7;//=8F8�?;B2=.�� >�1;?.C�� ��� �.@�2�� .�?�B1;� ��?�1.B�� 98��S�.=2@�

0.��D/=2@�;?�2=�?8B���/982?�0C1>?�����80A=8�7.//=.�.�A�� �8�2�18=.�.�A��G�8�
L9��F8�9�7��B2�A�0;GD�N�� �8?;�S�8�B�0.��0A�8�2��;B�8`��:78G�?��=8?;��;B�8��
�8�� :;/�A�2�7.1;��/>�

�����4�	��

+� ��GA�21���� 9�78>��8�� 8� /0�1;CK2O�.�8�2?��O�2� ��8�.:0.90����O� �.?��=.O�� �.:�G.�.���O�
9� L	898?� 97�?��2NT� ^)� <.7���� R� 0C<2��0A�2��� /20A��O� 8K;K��2@_� H%w� +(+Q�� ()� 2C0>Jb� L��
F8781�� 6;�� 7.��F7.0./A� ��1.9�8���N� Hg� +(YY�� &� .9F�Jb� L�921;� :81�>�8F8�9� :�G.�2� 98:78/.�8�<7.E
=87.�981�8?�1�0����N� Hg� +(Y'�� ++� .9F�J�

(� �?�� 8<� S�8?� 9�D�� /�.�AC� LW7.=87.�981�8�� �.<9��2�N�� F1�� ��/=89� :729�0� <80��� �8G����
1.������ =./.CK2�/>� :808B��2>�8�7.�981.O�� 2� :72?�G.�2>� =� ��@�

Y� �<�S�8?�9�7.B��22� /?�� 9�D�� :72?�G�� Q�=�/�.�A�� LW7.=87.�981�8�� �.<9��2�N�
Z� V������.� ���?	�� 	�� ������� ������ � H��� ��� 9���8?� 2�� 17.F8�����O� =.?��@J� R� 9�7.B��2��

98/O812�� =� �/.0�272� H�/.08?� ()J� 2� 2/:80A�;��/>� 9� :7.98/0.9�8?� 9��G.0A�8?� G2��T� L�808B20�
�/2� �.�F0.9.O�2O�9�����8��=.?���@�G�/���O��B298�.� :78/2D.� ;���<��� 2�1.0��/2�2?N

&� ��GA�21���8<�;:8?>�;�8@� 9�D��H/?�� :72?�G�� +J� �.?��=�� L��F8781�� 6;��7.��F7.0./A� ��1.9E
�8���N



*I ��W��X��������������

����������W�����

�7�12/0892�� 2� :;<02=.�2>� ��� ���.���G�2� ��.

�� +*'+� F�� � �/=89� �.:2/.0� L�.?��=;� 8� <7.=�N� R� 8�=02=� �.� M�0A��8�� �;9872�.� 2��
�2=0.� L � .0��A=2�� :2/A?.N +� 2� �.� =�2F;� :78M�//87.� � .�.�/=8@� 1;O89�8@� .=.1�?22�
���;/�9.� -��<7.=�� 2� <��<7.G22�� �78�29�L �7�@��7898@� /8�.��N� 2� L �8/0�/0892>N� =� ��@�
F7�� ���80/�8F83� H�.�.�A�� +*'+J�� 9� =8�87�O�8/:.729.0./A��80/�89/=.>� :78:89�1A�<��<7.E
G2>� 2� :819�7F.02/A� /8?���2C� �F8� :8:��=2� :81=7�:2�A� /982� 98��7��2>� .9�872���8?�
	898F8� �.9��.�� �2/.��0A��1�/A�9�/�;:20� 9� :811�7B=;��80/�8F8� H0�/=89/=8�� 2/�80=89.E
�2�� �9.�F�0A/=2O�/8<��2@� 9�S�8@� �.?��=�� /O81�8� /� :7�108B����?� �80/��?� 9� �F8� :�7�E
981�� �9.�F�02@�R� /7�� 7.�?�D0��2>�8�<7.=��9� �.��� �.020�@/=8@(J�� �8�?8B�8�� S�8�8<VE
>/�>08/A� ��F.�29��?� 8��8D��2�?� � �/=89.� =� /;K�/�989.9D2?� �8F1.� �.=8�.?� 8� <7.=���
=7.@��� 8F7.�2G29.9D2?� :7.98� �.� 7.�981�� 2� =� 8/9>K.9D�?;� ��7;D2?8/�A� <7.=.� ��7E
=89�8?;� �.2�/�9;� H9� S�8� 97�?>� 8�� ��� :72��.9.0� /9>�8/�A� �.2�/�9� 988<K�J�� ��/=89�
�.D�0� /8C��2=.� 9� �80/�8?�� O8�>� 2� ��� 7.�1�0>0� �F8� 8�72�.�2�� :80898@� 0C<92�� �78?��
�8F8�� �.?��=.�� �/=89.�<�0.�� 9�78>��8�� 2� :8:� �=8@� �./�;:2�A/>� �.� :2/.��0>�� /8G2���2>�
=8�878F8� H=.=� 2� :782�9�1��2>� /.?8F8� ��/=89.J� /�.02� :7�1?��8?� =72�2=2� /� 87�818=E
/.0A��O� ��7=89��O� :8�2�2@�

�7F;?����� � �/=89.� :78�29� :808B��2>� 8<� ;/�.�890��22� <7.=.� a72/�8?� :89�87����
9� 7.//=.��� L�2?�2@� 1��A�� H� �@�.B� 2� B.�7JN� H+*'ZJ�� F1�� 8�2� 908B���� 9� ;/�.� F�782�2��
:8/0�189.��0A�2�� � �80/�8F8� H/?�T� "P�� Z+QJ�

L�.?��=.� 8� <7.=�N� ��� <�0.� �.9�7D��.�� �8� �./�18D02�19.� ��� 9.72.��.� H�2B�� :;<02E
=;C�/>�8<.J�� .��.=B��8<K2@� :0.��� � � .9�8F7.M;�:7208B��.� ?.D2�8:2/�.>� =8:2>�8<82O�
9.72.��89�� �;=8:2/A�O7.�2�/>� 9� �'()� �H]�� (Q&�� de�� +�� �1�� O7�� **J�

�����4�	��

j� +/&� +*'+�� &�M�97�
(� �?�� ;	���	� �� ��� (Z�� ��� *Z� H/7�T� �.?� B��� ��� ((IJ�� �8178<���� 8�12.08F�� ��/=89.� 2� �80/�8F8�

/?�� 9� �./��� �8?�� 9/�;:2��0A�;C� /�.�AC� �����8�.�898@� =� :�7�:2/=�� ��/=89.� /� G0��.?2� /�?A2�
�80/�8F8�

E " F

�.?��=.� S�.� �.:2/.�.� :8� :8981;� L�.0��A=8F8� :2/A?.N� F�� �;9872�.�
HL	89^8�_� 97^�?>_N�� g� &YII�� M�97.0>� &�� +*'+� F�J�� �� S�8?� :2/A?�� F�� �;9872��
9�1���7�GA�8� L�8/0�/08922N� =�L�7�@��7898@�/8�.��N� ��	��80/�8F8�2� /8��.��E
/>��G�8�L�8/0�/0892�N�2/:87�208�;18980A/�92���=8�878��8�� :80;G20�8��L�7�@E
��7898@�/8�.��N� �8/0�/0892���?;���� �7.92�/>��2�S�8�<�08�:72G2�8C��G�8���E
:�7A� �.�F�� �;9872�.�L9����O80818?N�8��/.?8@� L�8�.��N

��.G2��� F�� �;9872�� :8�2?.0� L�8�.�;N� ��� �.=�� =.=� ��� :8�2?.��� .9�87�� ���
S�8F8� :.1.���8<92���2�� 9��8?�� G�8� L�8/0�/0892�N� ��� �;B�8�2� G�8�8�8� L�.:2E
/.�8� �.:7./�8N� ��8� � �� � � � � � � � 	 � �.:2/.�8�� :8�8?;�G�8�8�8�9�>/�>���9�F0>1�2�
?���2�� .9�87.� 2� ;/�7.�>��� ?�8B�/�98� :782�980A��O� 9�98189� 2�18F.18=T� /0�E
189.��0A�8��8�8� ��� �	T � .�;�9�7B1��2���G�8�8�8� �.:2/.�8��.:7./�8�R�>90>��/>�
��8/�89.��0A��?�

�.0��� F�� �;9872�� F89872��� G�8� 18=.��9.�A� O72/�2.�/=8�� :782/O8B1��2��
<7.=.� ��� �;B�8� 2� L<�/:80���8N� 	8� S�8� �8B�� ��8/�89.��0A�8�� 2<8� ;B� �/02�
:8D08�1�08� �.� /:87�� �8� S�8� �.18�18=.��9.�A�� �.=� =.=� 9/��18981�� :78M�//87.�
�;/�9.�:78�29�L�7�@��7898@�/8�.��N� ���;<�1202�0C1�@��G�8�a72/�8/�;/�.�89��
0>0� <7.=� 202� �.<8�20/>� 8� �F8� :72��.�22� 9� 8<K�/�9�� :8/0�189.��0�@� �F8� ;G�E
�2>�



��� ����������������a����� ������� �� ������� *Q

�8=.�.��0A/�9.� �;/�9.�� �.� =8�87�O� ;/:8=.29.��/>� =72�2G�/=.>� :��02E
98/�A�F�� �;9872�.�� /0.<��2� ��/8/�8>��0A���

�8�� 9� G�?�� ?�B1;� :78G2?�� 2O� 8G�921���� ��18/�.�=2�� =8�87�O� ��� �.?�E
�20�F�� �;9872��

+�� �1�2?� 2�� 18=.�.��0A/�9�� G�8� <7.=� ;/�.�8920� a72/�8/�� :7^8M�//87_�
�;/�9� :8G2�.��� �8�� G�8� a72/�8/� L<0.F8/08920� 1���@N� �� /� S�2?� /8F0.D.��/>�
2� F�� �;9872��� 	8�8�2� ?8F02�<��8<8@�2/A�/89/�?�<���S�8F8�� ;=.�.9� :78/�8�� G�8�
a72/�8/�0C<20� 2� <0.F8/0890>0��E���= � .� 9/�� 0C12� �/�A� GA2��2<;1A�1��2�� ��� ���
L:081��<7.=.N� �� �;/�9�180F8�;G20/>� 7.���?� �.;=.?�� :8/0��=8�87�O�� ?8B���
<��A�� �7;1�8� 921��A��8�� G�8�8G�921�8�� 2� :8�2?.�A��8�� G�8� :78/�8�� �8� F�� �;98E
72��� =.B��/>�� ?8F�<�� :8�>�A�� G�8� 9/��0C12� /;�A� L1��2N�17;F2O�0C1�@� 2� G�8� 9�
S�8?�/?�/0��?.0C�=2� ��� /�8>���2� 9�=.=2O�8/8<�O�8��8D��2>O�=�W8F;�

(�� a72/�8/�<�0� �.�<7.G�8?� :27����0>�FF�� �;/�9.�2� �;9872�.�S�8��8B��18=.E
�.��0A/�98��G�8�a72/�8/� /�8>0��.�<7.=�� .�10>�17;F2O�S�8F8�18=.�.��0A/�9.�?.08��
�.=�=.=�a72/�8/�<�0� 2� ;�M.72/�>�� �8�8�� ��� 818<7>0� M.72/�@/�98�� 8�� <�0� 2� ;�
?��.7>�� �8�S�8����/0;B2���.�18=.�.��0A/�98��G�8�8��818<7>0�?������/<87��� ���
�.D�0�;�/�<>�0./=898��/0898�2�10>�<0;1�2���� �� /8�9/�?2�S�2?2�02�.?2�8��F8E
98720��R�2� /�M.72/��?�� 2� /�?��.7�?�� 2� /�<0;1�^2��@_�

�.=�=.=����G��8G��A�?�8F2���.�>�����?��G�8�8:789�7F.C�� �.;G��?2�1898E
1.?2� 2�9�/����� 9�F0>1�� ��	��80/�8F8�� 2� 8<K�/�98� :2�.��� B298@� 2���7�/� =�
S�8@� <87A<�� ?���2@�� �8� /0�189.08�<��� ?8B���<��A�� ;=.�.�A� �.� ��� ���.=8�G��E
�8/�2�2� ��>/�8/�2��=8�87�?2� /�7.1.C��2����2��8:789�7B��2@�� �.:7.90����O�
:8� :7�2?;K�/�9;� :78�29� L�7�@��7898@� /8�.��N� �� :729�1;� �1�/A�=8��G�8� 2��
�8F8�� G�8� ��=8�87�?� 8/�89.��0A��?� 0C1>?� :7�1/�.90>��/>� 8:789�7F�;��?�
/0.<8�� ��2/=;/�8� 2� ��18=.�.��0A�8�� �8B���<��A�� 02�.��1�0.9D2��8:789�7B�E
�2>��8<7.�>���.�S�8�9�2?.�2��2� :81=7�:>��/982�8:789�7B��2>�0;GD2?2�18=.E
�.��0A/�9.?2�202� 9�/=.B;��2O�>/����

E; F

���9/�O�;G���O��8:789�7F.9D2O�?���2>� �80/�8F8�� 9�7.B������9�L�7�@��E
7898@� /8�.��N� 2� L�8/0�/08922N� =� ��@�� /.?�?� <80AD2?� 9�/8?� 2� ��.G��2�?�
:80A�;C�/>�� =.B��/>�� ?���2>� :78M�//87.�1;O^89�8@_� .=.1�?22� �;/�9.�� =8�8E
7�@� �.:2/.0� :78�29� �80/�8F8� ��0;C� =�2F;� 2�� :8� /089.?� �����;9872�.�
HL	89^8�_� 97^�?>_N� &� M�97�� g� &YIIJ�� L��8:789�7B2?8� 18=.�.0N�� G�8� <7.=�
:80;G20� ;�9�7B1��2�� 8��a72/�.N� 	8� �/02� /;12�A�8� /20��18=.�.��0A/�9� :78M��
�;/�9.��/88<7.B.>�2O�2�8</0�1�9.>�:8�2/�8G�2=.?��=.=�/0�1;���9��.;G�8?�:72E
�?��� �8�18=.�.��0A/�9.�S�2�8��C1A����:7�1/�.90>C�/>� �K�� ��8:789�7B2?�?2��
2��G�8<��2?�:80;G2�A�/20;�2���.G��2>� ��8:789�7B2?8/�2�� :7^8M�//87_� �;/�9�
180B��� 2O�=8��G�?� :8>/�2�A�2� :81=7�:2�A�

�=.B;��.��8��G�8�9�18=.�.��0A/�9.O�:7^8M�//87._� �;/�9.�8G��A�?�8F2?�=.E
B��/>� /0.<�?�2� ��>/��?�

+�� 4�8<�� 18=.�.�A�� G�8� a72/�8/� /�8>0� �.� ;�9�7B1��2�� <7.=.�� :7^8M�/��
/87_� �;/�9� :729812���G�8�a72/�8/�<�0� �.�<7.=��9� �.����2� :7��98720��.?�981;�
9�92�8�

�.=8��/8<��2��1�@/�92��0A�8�8:2/�9.��/>�9��9.�F�02>O�� �8�98�9/�?�8:2/.E
�22��F8������2=.=8F8�;:8?2�.�2>�8��8?��G�8<��a72/�8/�9�7.�20� :72��8?�/0;E
G.�� =.=8���2<;1A� /;B1��2�� 8�<7.=��� 	�� /=.�.�8�1.B��� 921�0�02� 8�� �898<7.GE
��O�2�=.=�=��2?�8���//>�� .�/=.�.�8��80A=8��G�8�:8�:78/A<��/98�@�?.��72� :8?8F�
O8�>�9.?�:27.�9�2O��.�7;1���2>O�:72���18/�.�=��92�.�10>�F8/��@�� �8�:8�>�2>?�
?�8F2O� 0C1�@�� 9�2=.9D2O� 9� 8���=;� ;G���O� 1898189� :7^8M�//87._� �;/�9.��
:729�1���8�� 2?� /8<��2�� 989/�� ��� :7�1/�.90>��� 18=.�.��0A/�9.�� G�8� a72/�8/�
/�8>0��.�<7.=�����<�0��.�<7.G�8?�:27���R�S�8�:7.91.�� �8�8���.=B����/8?����8



>> ��W��X��������������

<�9.0� 9� F8/�>O�2� ;�?��.7�@�� 2� ;�M.72/��9�� F1�� 9/�7�G.0/>� 2� /� ��9�7��?2�� 2� /�
<0;1�2�.?2�� �8�8�� ��� /�8>0��.�M.72/�@/=8��;G��2��� �2��.�?��.7/�98�2�9�/8=8�
/�.920�9�7;�2�G2/�8�;�B2��2�

�8� /7.9���2C� /� S�2?�� 0C1>?� =.B��/>�� G�8� S�2?�18=.�.��0A/�98?� F�� �;/�9�
�80/�8F8� �K�� ���8:789�7F�� 2�1.B��8<�.7;B20� 9�/�<�� /.?8?� ��18/�.�8G�8� :7>E
?8�� 8��8D��2�� =� 98:78/;�� �.=� =.=� �2G�F8� ��� ;=.�.0� �.� 8��8D��2>� a72/�.� =�
�898<7.G��?�� 2� /�.0� ;:8?2�.�A� �80A=8� 8� �8?�� G�8� /0;G208/A� :72� ;F8K��22�
92�8?�

(�� ��878�� 18=.�.��0A/�98� �.� <7.=� F�� �;/�9� 9�/�.90>��� 9� �8?�� G�8� a72/�8/�
<0.F8/0890>0�1���@��=8�87����/�A�:081�<7.G�8F8�/8C�.�?;BG2���/�B��K2�8C��
	8�a72/�8/�0C<20� 2� <0.F8/0890>0� 2� 9�78/0�O�0C1�@�� =8�87��� 9/��<�02�GA2��
�2<;1A�1��2��2�:8�8?;�<0.F8/0890��2��?.080���2O����:7�1/�.90>����2G�F8�8/8E
<���8F8�9�98:78/��8�<7.=��

Y�� ��� �;/�9� ;=.��9.����G�8� ��=8�87��� .:8/�80��<�02� B��.���� 2� S�8�9�7�8��
�8� ;�F�� �;/�9.� ����18=.�.��0A/�9��G�8� .:8/�80�� 9/�;:202� 9�<7.=� ���7.���� �8F8��
=.=�8�2� /1�0.02/A� :8/0�189.��0>?2�a72/�89.�;G��2>�� :8/0�� �8F8�� =.=�2�9�/�E
�8��8�2�8/�.9202�18?.D�2�� �.<8���2� ;/�7�?202/A��.�1�08� :78:89�12�

Z�� ��� �;/�9�9212���.=B�� �;B�8�� �?;�18=.�.��0A/�98�9��8?�� G�8�a72/�8/� 2/E
��020� ��K;�.:8/�80.� ���7.�� �8�0C12�1;?.C���G�8�a^72/�8/_� 2/��020� ��� :78E
/�8� =.=�<80A�;C�� =8�878@� 8�� ?8F� :81.�A�8<0�FG��2��� �8� ��� :8�8?;�8/8<���8��
G�8�8�.�<�0.�L��K.N� ��K2�1.B�����9/�F1.�2� ���;�9/�O�:8G2�.C�/>� �.�02���8/8E
<���8�<0.F8:72>�/�9;CK2O�/;:7;B�/=8?;�/G./�2C�� �� �80/�8@� �2F1�� ���F898E
72��� G�8<�� ��� /�8208�<��A�;/0;B029�?� 2� ?208/�71��?� =�B��K2���� �/02�8�.�
GA>��8���K.�� 202�B��.�� 202� /9�=789A�

&�� �8987>�T� ��O878D8�/?8�7��A��.�B��K2�;�/�L98B1�0��2�?N�� �8�S�8����=.E
/.��/>� LB���N�� �.=� =.=� 8�.�10>� /98�F8� ?;B.� ��� LB��K2�.N�� .� B��.�� 	8� :72�
S�8?�� 81�.=8��8/�.��/>� :808B��2��� =8F1.�?;BG2�.�/?8�7�0� �.�S�;�B��B��K2�;�
9��8�97�?>�� =8F1.�8�.� �K�� ���<�0.� �F8�B��8C�� 2� �8F1.�� =8F1.�8�� ��� �K���80A=8�
9�<27.0� /�<�� 9�B����� ��� <�0.�02�8�.�10>� ��F8� :8/�878���C�B��K2�8C`�U�8�
���7.�V>/���8�

I�� ��9;D=;�� =8�87.>� ��� :8B�0.0.� 9/�;:2�A�9�<7.=�� .� :7�1:8G0.�8/�.9.�A/>�
812�8=8C�� 8/?�29.C�� 2� :872�.C��� 9�/�.90>>� ��� :89�1��2�� �.� �89D�/�98�� .�
�80/�8F8� �.��9.C�� L/.�.�8CN�� =8�87�@� /?;K.��� G2/���� 2� F0;<8=2�� �.�;7���
U�8� 9�/=.��9.��� F.���.� L�7.B1.�2�N�� �8� L�7.B1.�2�N� :8� /98�?;� 8<�=�89�E
�2C� ��� ��.����G�8�F89872��2� =;1.�:8:.1.�����



�*�)��� �� +����*������ �� ��G����	,
��%��� ��� �������

H	�/=80A=8� :78/��O��.?�G.�2@�
:78�29�19;O�M208/8M89J

�7�12/0892��� :;<02=.�2>� 2� =8??���.722�
��� ��� � ; B . � 8 9 / = 8 F 8 � 2� ��� 	� �� < 7 8 / 2 ? 8 9 8 @

�� �8//2@/=8?� F8/;1.7/�9���8?� .7O29��02��7.�;7�� 2� 2/=;//�9.� 9� �8/=9�� O7.�2�/>�
G�7�89.>� 7;=8:2/A� /�.�A2� ��/=89.� 8� � �	 ��80/�8?�� =8�87;C� ?8B�8� /G2�.�A� :7.=�2G�/E
=2� �.9�7D���8@�� �=8�G.��0A�8�� ��� �.�9.�2�� R� L�D2<=2� 2� :8F7�D�8/�2� 9� /;B1��2>O�
8�F7�����80/�8?�� H	�/=80A=8�:78/��O��.?�G.�2@� :78�29�19;O�M208/8M89JN +�� �.<8�.� �.1�
7;=8:2/AC� 9�0./A� 9� ��/=80A=2O� �.:7.90��2>OT� /�202/�2G�/=.>� :7.9=.�� /8=7.K��2>��
/�7�?0��2�� /8O7.�2�A� :78:87�22� ?�B1;� :;<02�2/�2G�/=2?� 2� L<�00��72/�2G�/=2?N�
?.��72.08?� H/8=7.K.02/A�� 9� G./��8/�2�� 12.08F2�� 200C/�727;CK2�� 8���9�� =7�/�A>�� 8�
�80/�8?J�

5�0.�2�� �.:2/.�A�S�;�/�.�AC�;�� �/=89.�98��2=08�� 9212?8�� 9� �.G.0��?.7�.� +**I�F�� ��
:2/A?�� =� �����;9872�;� Y� ?.7�.� 8�� /88<K.0�� G�8� 9� �8GA� /� (*� M�97.0>� �.� +� ?.7�.� 8�� 18�
:>�2� G./89� LG2�.0� :80;G������ 2�� �8/=9�� �89��� ���7.1=2� �A9.� �80/�8F8N� H8�2� /81�7E
B.02� :782�9�1��2>� �80/�8F8� L �/:89�1AN� 2� L ��G�?� ?8>� 9�7.`N� R� (&)&� 2� /&( �J�� .� 9� v{w•��
wˆknv•u•zp�18<.920T� L�� �.?�G.����02� ���� G�8� ��9� �80/�8@� 2� 9� �� ��D��?� /98�?� �./�78E
��22� 	����C�� �02��7.�;7;�� ��� D�9�02��/89�/�A�� <;12��?�/0A�� :�7�;/�.�.9029.����8G=2�
�7��2>� �.� 02�.� 2� 7�:;�.�22���� �=80A=8� <�� 1�0.� 2� 2���7�/.�10>� ���.92/2?8@� =72�2=2��
G�8<�� 9/��S�8�7.�8<7.�A�2� 8���2�As� ��G�F8�B��S�2?� ��� �.�2?.C�/>`� ��1A�S�8�B298��0CE
<8:���8� 2� :80���8sN� HP"�� Y+)RY++J�� �89818?� B��=� /8�1.�2C� /�.�A2� :8/0;B202� /;B1�E
�2>� ��� � �W8<87�=2�.� 2� � �	 �X�7��0�9.� 8<� ;G��22� �80/�8F8�

��	 �� �/=89�� F8�89>�7;=8:2/A�=� :;<02=.�22� 9� +'Y&� F��� G�7���Z'�0��� :8/0�� �.:2/.�2>�
/�.�A2�� 1.�2789.0� ��� ?.7�8?� +**I� F�(� �1�.=8� 97�?>� 7.<8��� ?8B�8� ;�8G�2�A�� ��.�A>�
?�/020./A� =.=� 7�.=�2>� �.� F.����8�� 9�/�;:0��2�� ��� � �W8<87�=2�.� 2� �.� :;<02G�;C�
0�=�2C���	 �X�7��0�9.�� ��.�A>� W8<87�=2�.� L�.G�?� 2� =.=�B2�A`N� :�G.�.0./A�9� L 	898/E
�>O� 2� W27B�98@� F.����N� (I�M�97.0>� 2� +(� ?.7�.�� �89818?�10>� ���� :8/0;B20.��80A=8�G�8�
9�D�1D.>� =�2F.� ?.7=2�.� �z�92G.� L	 �?�8B=8� M208/8M22�� �8M2�?�� 2� :.7.18=/�� :8�
:8981;� 7�02F28��8�M208/8M/=2O� :782�9�1��2@� F7.M.� � �	 ��80/�8F8N� H��<��� +**IJY�� ��
L	898/�>ON� 2� 7.�AD�� 9/�7�G.02/A� ?.��72.0��� :81:2/.��� �� S�2?� :/�918�2?8?�� ��?��
=�8� ��� ;��.0� 9� L?.7=2��� �z�92G�N� 2�1.��0>� 2� 7�1.=�87.� F.����� � �� �	8�892G.�� 8�=7�0�
F0.�.�M�0A��8�� � �� �W;7��2�.� L��2F.� �.992� �8��0>NZ�

L����O� :87�� =.=�M208/8M/=.>� ?�/0A�:72�>0.� �.;G�;C�M87?;�� R� :2/.0� 	8�892G�� R�
G�089�G�/�98� ��� :�7�/�.��� �.1;?�9.�A/>� �.1� 98:78/8?T� �� ���� ����E�����C� ?��. �
�����Mpq& � �� O81�� 7.�?�D0��2@� .9�87� 8<7.K.0/>� 2� =� 21�>?� ��	 ��80/�8F8T� L��8� G2�.0�
M208/8M/=2�� :782�9�1��2>� F7.M.� � ��80/�8F8�� �.G2�.>� /� �F8� ��.?��2�8@� 2/:89�12��
:�7�9�1���8@� ����� �.�9/�� �978:�@/=2��>��=2�� �8����.���� G�8� F0.9��?� 2� �12�/�9����?�
/�2?;08?�9/�O��F8�/;B1��2@� :8/0;B208�G2/�8� /;<V�=�29�8��8K;K��2��R�G;9/�98� /�7.E
O.� :�7�1� /?�7�ACNI�

	�� 9/�;:.>� 9� 8�=7��;C� :80�?2=;� /� S�2?� ;�9�7B1��2�?�� W8<87�=2�� :8/�.920� 98E
:78/� 2�.G�T� L ����.� =.=8@� :8G9�� 9�78/08� �8�� G�8� :72�>�8� /G2�.�A� =72�2/8?� 9�1;D�9�8@�
B2��2� 7;//=8F8� :2/.��0>`Nb� L:8G�?;� 2�� 9/�O� /982O� /897�?���2=89� 2� /88��G�/�9���2E
=89� F7�� �80/�8@� 9� :78/�8?� =7�/�A>�2����.G��G2=�� �C�.�9�� �.D�0� /�<�� �89.72K.�



') ��W��X��������������

/8�7;1�2=.�� �12�8?�D0���2=.`� �O� /7.�;� 8<V�12�20.� 8<K�8/�A� F0.9�8@� ?��� � /;K�/�E
989.�2>� �.� ��?0��� � �2� /8D02/A�9/�F8� /=87��� �.� �7.9/�9����O� :7�1:2/.�2>O�8<K�B2E
�2>�� �.� :78:89�12� :80�8F8�8�7�G��2>�8��9/�F8��G�8�?27/=.>� ?;178/�A�/G2�.���18<78?� 2�
G�8� 10>� 8<82O� :72>��0�@�9�78;G2��0�@� R� O2K�2G�/�98� 2� 08BA�� �12�� R� F7.?8���@�
=7�/�A>�2��� G2�.9D2@� /9>K���8�� :2/.�2�b�17;F8@�R�<.72���G2�.9D2@�?�8B�/�98�9/>E
=2O�=�2F�� 2� �.;G��O�� 2�1;O89��O�� 2�02��7.�;7��O�� 2� ?��.M2�2G�/=2O�� 	8� /=0.1�F8089��
;� �2O� 781/�9����@�� Q��� ��� �	���� �����	� �,����. �� ��� ��� :72��.9.�A� �.=8��� :72781�� 2�
2/�8722� 8<>�.��0A��?2� 2� 9�7.<.��9.�A� 21�.0�� 9� :7�1�0.O� B298@� 1�@/�92��0A�8/�2��
� �2�180B��� 8�9�7F.�A�9/��� G�8� ��� 9>B��/>� /� 2O� �7.9/�9���8@� :8�2�2�@�� �.=�8�2� 2� :8E
/�;:.C�N

��981� W8<87�=2�.� �9;G.0��.=T� -�8:78/T� �.G�?� 2� =.=�B2�A�R�8/�.0/>� 2� :8/0�� 7�02E
F28��8��7.9/�9�� ��O�/8G2���2@�F7�� �80/�8F8�8�=7���?�� ��D.�A��F8��.=�� =.=�8�� �F8�7�E
D.���� R� ;18<�8b� �8� =.B1.>� �.=.>� :8:� �=.�� =.=�<�� 8�.� �2� <�0.� /2?:.�2G�.�� ��� 2�<�FE
����8:./�8/�2� R� /1�0.�A/>�� 9� /98C�8G�7�1A�� :7�1?��8?� �89�O� 98:78/89�� 	�� �80A=8�8�E
1�0A���� 02�.�� �8� ��0��� :8=80��2>� 98�A?;��S�;�18=�72�;�� :819�7F�;�� ��� 8</;B1��2C��
;921>��9� ��@� :7�8<0.1.�2��/;<V�=�29��O��./�78��2@�� 9?�/�8��8F8�?278:8�2?.�2>��=8E
�878�� :2�.��/>� 9/�?� /;K�/�9;CK2?�� 8�9�G.��� �.� 9/�� �.:78/�� /�71�.� 2� ;?.�� �.O812�/>�
9� :80�8?� /88�9��/�922� /� 7��;0A�.�.?2� �7;1.� 9/�F8�G�089�G�/�9.�

� .=� L:72��.=� 97�?��2N�� =.=� .==871� 1;D�9�8F8� :78��//.� 9� /.?8?� ;G2��0��� 9/��
=�2F2� 2� /�.�A2�� :78>929D2�� /8<8C� �F8� =72�2/�� R� 9� 9�/D�@� /��:��2� =80872����� ��?�
<80���� G�8� �.�;7.� .9�87.� �.=.>� �2:2G�/=.>� 10>� 7;//=8F8� G�089�=.T� ��� <.72�.�� ��� :2/.E
��0>�� ��� �.G��G2=.� �80A=8�� .�� 988<K��� 7;//=8F8� =8��.� P"P� 9�=.� /� �F8� 1.7892�8/�AC��
;?8?�� ��;/�.���?� 2/=.�2�?� :7.91�� 2� .�.92�?8?�1;D�9��O�/98@/�9�� =8�87��� :�7�78BE
1.C�/>� 02DA� /�80��2>?23Q�

�?���8� S�8� ;?8�.=0CG��2�� W8<87�=2�.� �.1�08� ��/=89.� �.� B298�� 2� :8<;1208�
9�>�A/>� �.� :�78�� �� �8��B�� 9�G�7�� +(� ?.7�.� +**I� F��� � �/=89� <�0� 9� ��1.F8F2G�/=8?� ?;����
�80>�8F8� F8781=.� �.�0�=�22� � �	 �X�7��0�9.� L�� :�//2?2�?�� 9�8<0./�2� ?�/02� 2�02��7.E
�;7�N�� F1���.=B��<�08� ;:8?>�;�8� 2?>� �80/�8F8�� G�8� 2� :81�80=�;08� �F8�=�/8�1.�2C� :8E
0�?2G�/=2� 8/�78@� /�.�A2�

� .=� /88<K.08/A� 9� .�8�2?�8?� 8�G���� 8<� S�8@�0�=�22�� =�>�A���	 �X�7��0�9�� F8987>�
8� �80/�8?�� 18=.��9.0� -�F8� :72=8/�89���8/�A� =� :�//2?2�?;� ^���_� //�0.>/A� �.� 2�9�/�E
�;C� L � /:89�1AN� 2� =8�/�.�27;>� �8��M.=��� G�8� 902>�2��1�� 68:��F.;S7.� �.�� �	 ��80/�8��
F8� �87B�/�9���8� :72��.�8� /.?2?� �.D2?� <�00��72/�8?�� �� �.=8?� 8��8D��22� =� S�8?;�
98:78/;� ?8B�8� �80A=8� :8B.0��A�� :8�8?;�G�8� S�8� �.=.>� ��?.�� =8�87.>� ��/8?����8� �7�E
<89.0.� <80��� /.?8/�8>��0A�8F8� 7.�<87.�� �.=� /=.�.�A�� :8� /;K�/�9;�1�0.3*�� �.=8�� 2/�80E
=89.�2�� 7�02F28��8�M208/8M/=2O� /8G2���2@� �80/�8F8� ��� ?8F08� ��� 9��9.�A�;���/=89.�
B�0.�2>�8�9��2�A�X�7��0�9;�� ��?�<80���G�8� ��=8�87�@�7��8�.�/� 9�/�;:0��2��X�7��0���
9.� ;B�� :80;G208'�

� �/=89� :72/�;:20� =� /�.�A��� 9�78>��8�� ��� 7.���� +I� ?.7�.�� �.=� =.=� 9� ��=/��� ��/=89.�
�/�A� //�0=.� �.� 8�G��� 8<� S�8@� 0�=�22�� �.:�G.�.���@� 9� L 	898?� 97�?��2N� +&� ?.7�.�
+**I� F�

�<7.�2?� 9�2?.�2�� �K�� �.� 81�;�1��.0A�� �8� /089.?� � �	 �� �/=89.�� -9� �8?� B�� �8?�7��
L 	89^8F8_� 97^�?��2_N�� 9:08��;C� :�7�1� 8�G��8?� 8<� S�8@� 0�=�22�� :8?�K��.� <�/��
:81:2/�.>� /:7.98G�.>� �.?��=.�� �/=89.� R� L �;1.�1�9.0/>� L �808//� �818//=2@N`N�� 9�=8E
�878@� .9�878?� ��� 8<78���.� ?2?8O818?� ��� .O�2� /=80A�;9.B2��0A�.>� M7.�.T� LU�8� :�//2E
?2�?�� =8�878F8�1.B�� ��� 8<72/89.0� =�>�A� X�7��0�9N3+)�

��.�AC� L�D2<=2� 2� :8F7�D�8/�2���N� ��/=89� :7�108B20� �;9872�;�� �.=� 8<7.�20�
9�2?.�2�� /� �� :2/.��0>�� 9� 0�98?� 9�7O��?� ;F0;� G�7�898F8� .9�8F7.M.� -2?���/>� L�898��
97�?��/=.>N� 7�1.=�28��.>� :8?��.� HF;/�8� �.G�7=�;�.>J� 8� :8/�0=�� =877�=�;7�� ��� �.�
2/:7.90��2�� ��/=89;�� 	 ��.:�G.�.��8@� 8/�.0./A� 8�.� 9/�F8� 9�7����� =.=� F898720� � �/E
=89�� R� L :8� 78<8/�2N�� 202� L/�7.O.� 7.12� � .?:.18�8/��9.N�� /8� /�878��� O8�>2�.� F.��E
��3++�

�;1>� :8� :2/A?;�=��;9872�;�� � �/=89�;��.0� 8<�8�=.���� 9212?8�� 9�=8���� ?.7�.� +**I�F��
H/?�� P"�� Y++�RY+(J|(�� -�� ��� 9� :7�����22� ^���_� R� :2/.0� � �/=89�� R� �8� �.� L���7.1=2N� ;=.E
��9.�A� ?8B�8�� 2� �.� �2O� 0C12� ;=.��9.C�� H�.:72?�7�� �=.<2G�9/=2@J�� �7;F8�� 1�08� R�
L��;18<�8N� �;�� 9/�� /=.�.�83� HP"�� Y++J�

�;<02=;�?.>� /�.�A>� L�D2<=2� 2� :8F7�D�8/�2� 9� /;B1��2>O� 8� F7�� � ��80/�8?N� /92E
1���0A/�9;��� 8� �8?�� G�8� � �/=89� 2/=7����� :811�7B29.0� �80/�89/=8�� ;G��2��� �8� 9/>E
=8?� /0;G.�� 8�.� /81�7B2�� �80A=8� 81�8� ?�/�8�� :80�?2G�/=2� �.8/�7���8�� :78�29� �80��



��� ����������������a����� ������� �� ������� '+

�6 �W��� �� �����6	����� �� ��5��	��a� �� F7�� ��� ��������

	�/=80A=8� :78/��O� �.?�G.�2@� :78�29�19;O�M208/8M89�� �.G�7=�;�8� �.�9.�2�T� L��19;O�M208/8M.ON

�.G�7=�;��� :81�.F8089=2T
L	�/=80A=8�2/�872G�/=2O�2� :7.=�2G�/=2O��.?�G.�2@� :78�29�19;O� =8??���.�8789N�

2� L�.?��=2� 81�8F8� :78M.�.N

��79.>� /�7.�2�.�G�7�898F8�.9�8F7.M.�� +**I�

�8//2@/=2@� F8/;1.7/�9����@� .7O29�02��7.�;7�� 2� 2/=;//�9.�� �8/=9.

�8F8� 2� 8<;/0890���8�� /98�8<7.���?� 8��8D��2�?� � �/=89.� =� �.781;�� L�� ��� �.781E
�2=�� R� :2D���� �/=89�� R� 9��8?� /?�/0��� G�8<�� ?��� 9/��1.B�� :08O8�� 7;//=8�� �7.9208/A�
<80��� O878D�F8�� �8� G;B���?�8F8�� �� ��� 1;?.C� �8B��� G�8� �.;G����?� 7;//=2?� 0C1>?�
/0�1;���/�89.� 21�2� 9� �.;=;�=� ��;G���?���N� ��/=89� ��� 7.�1�0>0� ?���2>� �80/�8F8�8� �8?��
G�8� �.781� ��� �;B1.��/>� 9� 8<7.�89.�22� 2� �7.9/�9���8?� 98/:2�.�22�� �� :2/A?�� =�
����4�7�=89;�8�� (*� >�9.7>� +**Q� F�� 8�� �.?�G.0T� L�2�>� H�.781�R�12�>�� 2� �08��12�>J� �.18�
;G2�A� ?�8F2?� :80����?� :8�>�2>?T� =87?202�;� �.� F7;1A� ��� =;/.�A� 2� :.0A�.� ��� B�GA�� .



'( ��W��X��������������

:8�8?� F���1.� ��� 7.�87>�A� 2� ?8081��A=;C� F87�2G�;C� �.� F7;1A� ��� �78F.�A�� �/�� S�8� 7.�E
�8���1.� 9�81�8?�1;O��� 2� 9�1���=�81�8@� ��02� R� =�98/:2�.�2C�1;D2N� HP"�� Y(*J�

�8:78/�8<�8��8D��22�� �/=89.�=� �.781;�/08B���2� �7�<;���/:��2.0A�8F8�2//0�189.E
�2>�� 9� 1.��8?� B�� /0;G.�� 9.B�8� 8�?��2�A�� G�8� :729�1���8�� 9�D�� :72��.�2�� ��/=89.�
<�08� :7�19�/��2=8?� /�7A����O� 98�7.B��2@� :78�29� ��=8�87�O� :;�=�89� �80/�89/=8F8�
;G��2>�� /1�0.���O� :8�1���� 9�7>1�� /�.��@� 2� :2/�?�

�:80��� �.=8�8?�7��� 98:78/T� :8G�?;� B�� � �/=89� ��� �.:�G.�.0� /�.�AC� L�D2<=2� 2�
:8F7�D�8/�2� 9� /;B1��2>O�8� F7�� � ��80/�8?N`

�8B�8�<�08�<��1;?.�A�� G�8�� �/=89�8:./.0/>�8/08B���2@� 9�/98�@�/;1A<��� 	.?�=� �.�
S�8� /1�0.�� 9� :2/A?�� � �� �� ��AD2=89;� 8�� ++� �8><7>� +*'Y� F�� ���� :2/.��0>� �2�2789.0�
M7.F?����S�8F8� ��8:;<02=89.��8F8� :2/A?.T� -��� F89872��� ��:�7A� ��� �8�� G�8� �/�A�� �/02�
;B� F89872�A� 8� �8?�� G�8� /1�0.�8� L=.=� �2=.=N�� �8� >� O8��0� <�� /=.�.�A�� G�8� 9� S�8?� 781�� 2�
/.?8�� F87>G���� 2� ���	�������	� �/0898�<�08�?8�T� /�.�A>� :78�29� �8�/��� ��8��A�9.� H8� 7�E
02F22� /�7.O.� 2�0C<92J+Y�� �� 2?�C� 8/�89.�2�� 8<�S�8?� F89872�A� /� G2/�8C� /89�/�ACT� >� ���
?80G.0�� �8� 1.B�� F898720�� ��� ����C� ��8C �� 2� 8�/C1.� ?8�� 2�F�.�2�� 2�� �2�2/��7/�9.�
�^.781�8F8_� :78/9�K ��2>3+Z�

�7>1�02�� 81�.=8�� � �/=89� :8<8>0/>� �.:�G.�.�A�/�.�AC�� �� +**)��� F81�� 8�� /2/��?.�2E
G�/=2� 9�/�;:.0� /� 818<7��2�?� �./�78��2@�� :8/�;:=89� 2� :782�9�1��2@� �80/�8F8� 9�
L 	898?� 97�?��2N�� L ����7<;7F/=8@� F.����N�� L 	898/�>O� 2� W27B�98@� F.����N� �72G�?�
/7�12� S�2O� /�.��@� 9�1�0>C�/>� 8/�78�8@� :78<0�?.�2=2� :8� =7.@��@� ?�7�� �72� 9�/A?.� /;E
K�/�9���� �T� L�;GD2@� <8F8?80��N �� L �� =;M�0A�8?� ?;B2=�� 2� :78G�N�� L�� 78B���� �9���
/� �.?� :78�290��2>N

��.=�� /� � ;9872��?� ��� ;1.08/A� 18F89872�A/>�� �7�1:72�2?.0� 02� ��/=89� :8:��=2�
�.:�G.�.�A�/�.�AC�9�17;F8?� 87F.���� R� ��2�9�/��8�� ��78>��8�� 8�� ��� :78>920�8/8<8@� �.E
/�8@G298/�2�� �8G�?;`

�72� 8�9���� �.�S�8��98:78/� /0�1;���;G2��9.�A�7>1�8</�8>��0A/�9�� �8�:�79�O�� /�.�A>�
F8�8920./A� =.=� 8:789�7B��2�� /;B1��2@� W8<87�=2�.� 2� X�7��0�9.�� �;<02=.�2>� 2?�0.�
/?�/0�02DA� :72� ;/08922�� G�8�;�G2�.��0�@� /�.�A2� W8<87�=2�.�2�8/8<���8� ;�/0;D.��0�@�
0�=�22� X�7��0�9.� �K�� ��� 2�F0.1208/A� :�798�� 9:�G.�0��2��� �1�.=8� 8�=.�� �;9872�.�
:729�0� =��8?;�� G�8� 97�?>� <�08� :8��7>�8�

�8�9�87�O�� ((� .:7�0>� � �/=89� �.:�G.�.0� /�.�AC� L�;GD2@� <8F8?80��N�� .� Z� 2� +Z�
2C�>�R� /�.�AC� L�� =;M�0A�8?� ?;B2=�� 2� :78G�N�� 9�=8�87�O�<�02� 9�/=.�.�� � ��=8�87���
?�/02�� /81�7B.9D2�/>� 2� 9� ?.7�89/=8@� /�.�A��� �.?�/�0� /�.�A2� L�;GD2@� <8F8?80��N�
/8�7�0�� 9�78>��8�� ;B�� 98� 97�?>� :�7�F898789� /� �;9872��?� 202� 9/=87�� :8/0�� �2O� H8�.�
�.:�G.�.�.� ((� .:7�0>b� 8<� 8�=.��� B�� �;9872�.� /�.08� 2�9�/��8� 9� =8���� ?.7�.J�� �� /�.�A��
L�;GD2@�<8F8?80��N�� �/=89�18=.��9.0��;�B��?�/0A�8�/9>�2� �80/�89/�9.� /� �./�78��2>E
?2� :78/�8�.781A>�� �8� �80A=8� �.� ?.��72.0�� B2�2@��O� /=.�.�2@�� �.� =8�87��� 8:27.0/>�
2� �80/�8@�9�7.<8��� �.1��.781��?2�7.//=.�.?2�� L�;O�B2�2@��O�/=.�.�2@�R�S�8��8��1;O��
=8�87�@� 9� :89�/�989.��0A�8@� M87?�� 9/�F8� <02B�� ��.=8?� �.D�?;� 7�02F28��8?;� :78E
/�80C12�;Nb� 7.//=.�� 2�� �7808F.� L8�9�G.��� 9=;/.?� :78/�8�.781�8F8� G2�.��0>N�� =.=�
:7808B����� �.=�2��80/�89/=2��7.//=.��� ;<�B1.C���G�8�L0C12� /8</�9����?2� 2O�/20.?2�
9�/.?8@� /=78?�8@�180��?8F;��;/�782�A�/98C�B2��A��.=��G�8�8�.� /�.����<8F80C<���8CN�c�
L�.:7.90��2�N�S�8� ���F7.M8?��80/��?�2�8<7����8�2�� =8��G�8�� /� �2?� ���8=8�G2�/>N�� R�
�.=89�� ��=8�87��� 8/�89���� ���2/�� L�;GD�F8� <8F8?80A�.N� 	��7;1�8� �.?��2�A�� G�8�
8�2� :�7�=02=.C�/>� /� /81�7B.�2�?�8/�.9D�@/>� ��8:;<02=89.��8@� /�.�A2�� 4�8�B��=./.E
��/>� /�.�A2� L�� =;M�0A�8?� ?;B2=�� 2� :78G�N�� �8� 8�.� /9>�.�.� /� ?.7�89/=8@� ��� �80A=8�
21�@�8�� �8� 2� ��=8�87�?2� M7.�.?2�� 8<878�.?2�7�G2�

���7��A2O�� ;B�� 9� :�798@� :80892��� +**I� F�� �89��� �80/�89/=2�� :782�9�1��2>� 2� 21�2�
�.G.02� 8</;B1.�A/>� 9� :�72812G�/=8@� :�G.�2�� � �9�/��8/�A�2O� 98�78/0.�� �.7�89/=.>�B��
/�.�A>� � �/=89.� /81�7B.0.� :8178<�8�� 2�08B��2�� �80/�89/=8F8� ;G��2>�� :72G�?� S�8�
<�0.�� 9� 8/�89�8?�� /�.�A>� .:808F��2G�/=8F8�O.7.=��7.�

��G��9�7��O�� =� /�7�12��� +**I� F�� 8��8/>�/>� :�79��� =72�2G�/=2�� 9�/�;:0��2>� � �/E
=89.� 9� .17�/� �80/�89/�9.�� �� 2C��� +**I� F�� 8�� :80�?2�2789.0� /8� 9�F0>1.?2� �80/�8F8� �.�
B��/=8�� 8<7.�89.�2��� +Z� 2C�>� +**I� F�� 9� :2/A?�� =� 7�1.=�87;� L �/�872G�/=8F8� 9�/��2E
=.N�� �/=89�/88<K.0��G�8� :81F8�8920�/�.�AC�8� �278F89��2�G�8�S�.�L/�.�A>�9�9�/D�@�/��E
:��2� 2���7�/�.>� 9� 2/�872G�/=8?� 2� M208/8M/=8?� /?�/0��� 2?�CK.>� B298�� 8��8D��2��
=� 98:78/.?� 8�B��K2�.O�2� :78�290��22� �0;�� =8�87��� =89�7=.���C781/�9���8��80/�8@N�
HP"�� Y+QJ�� �� :2/A?�� � �	 �6 ;<2�/=8?;�8�� +Q�2C�>� +**I�F�� ?�/02��80/�8F8��.�9.���L;G2E
��0A��?2� <7�1�>?2N� HP"�� Y+'J�� ('� /���><7>� �8F8�B�� F81.� ��/=89� /88<K.��� �;9872�;� 8



��� �������������� ��a����� ������� �� ������� 'Y

�.?�7��22� :2/.�A� L 	.<0C1��2>�� 8:���� 2� �.?��=2N�� .� *� 8=�><7>� ;�8G�>���� G�8� �.G����
2O� /8� /�.�A2� 8� �80/�8?� HP"�� Y((�� Y(YJ�� 	8� S�8� <�0.� ;B��17;F.>� :8�1;O;� /�.�A>�� ��B�02�
��8:;<02=89.��.>� ?.7�89/=.>�� �� ��@� ��/=89� �.>920� 8� /98�?� ��/8F0./22� /8� 9�F0>1.?2�
�80/�8F8� �.� 98@�;�� .7?2C�� �.;=;�� .� �.=B�� :819�7F�/8?���2C� ��:8F7�D2?8/�A��F8� ;G�E
�2>� 8� ��:78�290��22� �0;�� L�� F8987C� �	� ��	�	�,� ����?�= � R� :81G�7=29.0� � �/=89�� R� /8�
/�878���G;9/�9��18/�;:��O�2� :8�>���O�9/�?� 2�=.B18?;�� �;1>� /�S�8@� /�878�� ��>�1;?.C��
G�8� �/�A� /0;G.2�� =8F1.� G�089�=� ��� ?8B��� 8/�.9.�A/>� G�089�=8?�� ��� 8=.�.9� /.?8F8� <�E
/�78F8�2� /.?8F8�/20A�8F8�/8:78�290��2>��0;�� ��8��180B���8=.�.�A�S�8� :78�290��2��� ���
G2/�>/A�2� ��� :72F8�890>>/A�� =.=� �.� /?8�7�� .� 2?���8� ���	�=� ���� ���. � ^ ���_N +&�� �� �8@�B��
/�.�A��� �/=89�.17�/;����80/�8?;�98:78/�� =8�87�@�� :8�/921���0A/�9;�/897�?���2=89�� ���
7.�� �.1.9.0� 9� ;/���O�<�/�1.OT� L �.=� :8/�;:.�A� 9��.=8?� /0;G.��� =8F1.� �.� F0.�.O� G�089�=.�
:819�7F.C���./202C��F8�/�/�7;��B��;�202�1.B��?.�A`��� 	�;B�02� /?8�7��A�� ��� /8:78�29E
0>�A/>�/7.�;�� .� :7�B1��21�2� :8029.�A�F8089�D=2`��N +I�� � �/=89�2?����9�921;�812�� 2��?8E
�2989�7.//=.�.� ���80/�8F8� L�7�/��2=N

�0�1;��� 8�?��2�A�� G�8� S�8� <�02� G./����� 7./O8B1��2>� � �/=89.� /� �80/�89/�98?�� ��
81�8?� 2�� :2/�?� =� ����4�7�=89;�� 8�� Z� �8><7>� +**Q� F��� � �/=89� �.?��20T� L�� �^A9�_�
	^2=80.�92_G��?��� 9/��1878F8�2� 9/�� ��/=.�.��8�2���7�/�8�� �� 9/�F1.� /� �2?� 9�/8F0./22��
2� �.� ��?0�� ���� �2=8F8�� =�8� ?��� <�0� <�� 1878B�� �F8�� � ��>� �2=8F1.� ��� /?;K.����8�� G�F8�
>� /� �2?� ��� ?8F;�7.�1�0>�AT� ?���1878F8� �F8�8<K���� �.=� /=.�.�A�� F8/:81/�9;CK��� �./�78E
��2�� �F8�1;D2� 2� /�7.D�8�� :78�2=�89��2�� �F8� ;?.�� �1�� ;� ��F8� /0.<8/�2�� R� �.?� >� 92B;�
�F8�G�089�G�/=8�� ��/89�7D��/�98�2� ;1290>C/A�� =.=�8��7�1=8�8D2<.��/>�� 2��8� ���9�F0.9E
�8?�� .� 9� :7.=�2G�/=2O� :72?����2>O�� R� G�8� 9/�F1.� 2�?��G298� 2� �.92/2��8�� /0;G.@�8/E
��@N� HP"�� Y&IJ�� �� 9/��B��8��:�798F8�� .:808F��2G�/=8F8�8��8D��2>� =��80/�89/�9;�� �/=89�
:8/��:���8� :�7�O8120� =�<80��� =72�2G�/=8?;�

�/�� S�2� 8</�8>��0A/�9.� R� ;:;K���8�� 97�?>�� 98��2=�89��2�� �.?�/089� �89�O� /�.E
��@�� S980C�2>�0�/=89/=8F8�8��8D��2>� =��80/�89/�9;�R� 2� :729�02� /=87��� 9/�F8� =��8?;��
G�8� /�.�A>� L�D2<=2� 2� :8F7�D�8/�2� 9� /;B1��2>O� 8� F7�� � ��80/�8?N� 8/�.0./A� ��8:;<02E
=89.��8@�

�����4�	��

+� �'()�& � ]�� (Q&�� de�� +�� �1�� O7�� Q+�� ��� +�R�+)� 8<�� ��	���/=89� �.=� :2/.0� 8� :82/=.O� �.�9.�2>�
/�.�A2T� -��798�.G.0A�8��� :8�8?� �.G�7=�;�8��� �.F0.92�� ��� <�08T� L��19;O�M208/8M.ON�� /� :81�.F8E
089=8?� R� L�.?��=2� 81�8F8� :78M.�.N�� �� :8�1��@D�?;�� /8O7.����8?;�� �.F0.92C� 2?�0/>� H�.=B��
:8�8?� �.G�7=�;��@J� :81�.F80898=� R� L	�/=80A=8� 2/�872G�/=2O� 2� :7.=�2G�/=2O� �.?�G.�2@� :78E
�29�19;O�=8??���.�8789N3� H�.?�B��� �1��O7�� *ZZ�� ��� (�� �.D2�8:2/AJ�

(� �.?�B��� ��� +�
Y� ]7.��;�/=2@� 9.72.��� =�2F2� /� ;/�G����?� �.F0.92�?� 9�D�0� F818?� :8�B��� �?�T� •xk“unw�

dz”‹n•yŒ�� •e� vpu�mp� vŒn‰{w{vŒnp�� #{vŒnw•pw�x�rbsbtuval&� 1bsil�� "��%&
Z� W;7��2�� :2/.0T� -�1�2� F7�� �80/�8F8�R� :081�9�02=8@�1;D2�� B.B1;K�@� 2/�2���� 2� 9�02=8F8�

;?.�� /�7./��8�8��/=29.CK�F8� 2� >/�8� 9�/=.��9.CK�F8�S�;� 2/�2�;� ^���_� �72/��F29.�2�� �8�892��
G�/=8F8� 9�187.� =� F0;<8=2?�� 9�/�7.1.���?� ?�/0>?� F7�� �80/�8F8� R� S�8� ��� <80��� =.=� B.0=2@�
8<?.��G2�.��0�@�� :8D0�@��97�@/=2@�B;7�.0A��@�F�D�M��� 	.:7./�8�F�� 	8�892G�/�.7.0/>�9� L	8E
98/�>ON� 8</�.92�A� S�8�� 8<?.��F�D�M�� ?�2?�?� :�7�9818?� /982O� 9�187��O� 7.//;B1��2@� /� .�FE
02@/=8F8� 2� �.?./=2789.�2�?� /98�F8� 2?��2� F0;:�?� :/�918�2?8?� ?.7=2�.T� �97�@/=2�� :�@/�� 2�
;D2� 9�F0>1�9.C�� 9� =.B18@� F0.9�� �F8� =�2F2� 2� >/�8� /921���0A/�9;C�� 8� �8?�� G�8� 8F7.�2G��E
�8/�A�F�� 	8�892G.�7.9�>��/>�02DA��F8�02��7.�;7�8@�<��1.7�8/�2���3� 0+/&� +**I�� (+� ?.7�.J�

&� �.7=2�� �z�92G� R+	�	���� Q&G&S& � 	�?�8B=8�M208/8M22�� �8M2�?�� 2� :.7.18=/�� :8� :898E
1;�7�02F28��8�M208/8M/=2O�:782�9�1��2@� F7.M.���	��80/�8F8�� ��<��� +**I�� ��� '�

I� �.?�B��� ��� +((�
Q� 	898/�2� 2� W27B�9.>� F.���.�� +**I�� +(� ?.7�.�
*� ]208/8M/=.>�<�/�1.�9� �80>�8?� F8781=�� i i � +/&� +**I�� +&� ?.7�.�
'� W�00��72/�� R9	8	�,���� 3&H&S& � �� �80>�8?� F8781=�� i i � 	898/�2� 2� W27B�9.>� F.���.�� +**I�� +Z�

?.7�.�
+)� �'()�& � ]�� (Q&�� de�� +�� �1��O7�� *ZZ�� ��� +�� �.D2�8:2/A�
++� �.?�B��� ��� (�� �.?:.18�8/��9� R� ����� �8<�18�8/��9�
+(� �� /8<7.�22� /8G2���2@���/=89.�S�8� ��1.�2789.��8�� :2/A?8�8���/��8� =� ?.7�;� +**I� F�� �1E

�.=8��F8�1.�2789=;� ?8B�8� ;�8G�2�AT� ��/=89� //�0.0/>� 9� :2/A?�� �.� ��=7808F� ��� ��}�<.0A/=8F8��
�.:�G.�.���@�9� L�������7<;7F/=2O�9�18?8/�>ON� (Y� ?.7�.� +**I� F�

+Y� ��GA� 21��� 8� /�.�A�� ��/=89.�� �.:2/.��8@� 9� /8.9�87/�9�� /� ]�����7�89/=2?�� L�7.M�
��	��80/�8@� 2� ]����8/�8�9/=2@� =.=� �7�/2.7O2�� H��02F2>� /�7.O.� 2� 7�02F2>�0C<92JN� H�?�� 8� ��@



'Z ��W��X��������������

:8178<���� 9� �./�8>K�?� �8?�� 9/�;:2��0A�;C� /�.�AC� �����8�.�898@� =� :�7�:2/=�� ��/=89.� /� G0�E
�.?2� /�?A2��80/�8F8J�

+Z� �'()�& � ]�� (Q&�� de�� +�� �1�� O7�� *ZZ�� ��� +(R+Y�� �980A���2�� ��/=89.� 2�� �2�2/��7/�9.� :8E
/0�189.08� '�M�97.0>� HM.=�2G�/=8�� R� ��/=80A=8�7.�AD�J�� .� ;:8?2�.9D.>/>� 9�D�� /�.�A>�8��80/E
�8?� 2��8/�8�9/=8?� :78�29���8��A�9.� :8>920./A� +� 2� Y� .:7�0>� +**Y� F�

+&� ��78B���� �9���/��.?� :78�290��2>� i i � +/&� +**I��Z� �8><7>�� ��7�:�G.�.�8T� )���	��	�������>
����� �� ���������& � ��� +(*R+Z+�

+I� �.?�B��

�*�)��� �� +����*������ �� ��G����	, �
�� F7��2 �6 � 2 � 6 � �

H	�/=80A=8� :78/��O��.?�G.�2@� :78�29�19;O�M208/8M89J

E � F

��02=2?�:8/�8?�+**I�F81.�9�/8=8@�:���7<;7F/=8@�:;<02=��<�08�:7�108B�E
�8�18980A�8� 8<20A�8�� ;F8K��2�� M208/8M2�@�� ��>�A� X�7��0�9� M208/8M/�98E
9.0� 9� 2�;/��8?� 2�08B��22� 2� F�� W8<87�=2�� R� 9� 2�08B��22� :�G.��8?�� �78M.E
���� ��� 2?�CK2�� /:��2.0A��O� :8��.�2@� 9� M208/8M22�� �8� 2���7�/;CK2�/>�
7.//;B1��2>?2�M208/8M/�9;CK2O�;?89�� ���8/�.9202�<���9�2?.�2>� 7.//;B1�E
�2@�F�� W8<87�=2�.�2�8/8<���8�R�0�=�22�=��� X�7��0�9.�� �=80A=8�?8B�8�<�08�
�.?��2�A�� :;<02=.��81�.=8�� ���8/�.0./A�;1890��987��.� �2� ��?�� G�8�8�.� /0�D.E
0.�� �2���?��G�8�:78G2�.0.�� ��0�=�2>�� 2� /�.�A>�9��9.02�;� :;<02=2� /982��.?�G.E
�2>�� =8�87���� <��A�?8B���� 2� ���8/�89.��0A���� �8�2���7�/���� :8�8?;�G�8�8�2�
9�7.B.C�� /8<8C��G�8�1;?.C��9�8<K�/�9��� �� :8�980C�/�<��8�?��2�A��8��G�8�� :8�
?���2C�/0;D.��0�@�=���X�7��0�9.�2�G2�.��0�@�F��W8<87�=2�.��=.B��/>�����8GE
��?� 2� ���>/��?�9�2O�2//0�189.�2>O�8�F7�� ��	��80/�8?�2�8� :�//2?2�?��

	.G�;� /� /�.�A2� F�� W8<87�=2�.�� =8�87.>� :8>920./A� 9� /9��� �.� 98/O81�� 1�>�
19��.1�.�8F8� ?.7�.+�� :8�8?� :�7�@1;� =� 0�=�22� =��� X�7��0�9.�� =8�87.>� <�0.�
:782���/��.�9��8��B��1��A�9�G�78?�

""
��B;7��?2� :8�M208/8M22� ;� �./� 9� �./�8>K;C� :87;�<�//?���8� /�8>�� 68E

:��F.;S7(�2�F7.M���9� 	2=80.�92G��80/�8@�� �O���:�7A�<�/:7�/�.��8�:72��9.C��
=� 8�9��;� 2� =72�2=;C�� /� 7.���O� /�878��� :72G�?� 9/�F1.� =.B��/>�� G�8� =.B1�@�
=72�2=�G;9/�9;���/�<>���.G2��0A�8�/9�1;K���2�1.0A�8�87G��=72�2=;�?�O��U�8��
9:78G�?�� >90��2�� 18980A�8� 8<�=�89���8��� �8� 8�8� :7�1/�.90>��/>� 8/8<���8�
7��=2?�2���;18<��?��=8F1.�7.�<27.C��20��=8??���27;C���.=2��:782�9�1��2>��
=8�87��� :;<02=�� ��2�9�/���� 202� ��� 9:80��� 2�9�/����� G�8�� �.:72?�7�� 9:80���
:7208B2?8� =� :8/0�1�2?� /8G2���2>?� F7.M.� �80/�8F8�� 8<7.K.CK2?/>� 9� 921��
L���7.18=N�� /:2/�9.�?�O�17;F�;�17;F.� :8G2�.��0>?2� 9�F0>189�S�8F8� :2/.��0>��
�.=;C� =72�2=;�0���19.1�.�A� :>�A��8?;� �.�.1� :782�98120� =2�9/=2@� :78M�//87�
].98789� �.1�/8G2���2>?2� ���.�.�2� :72��/� �C� ��� :80A�;�� .�<80AD8@�97�1���?�
:808B��2>?�� =8�87���O8��0��.K2K.�A�� �8� ��� �.K2�20Y�

�8??���.�87�� 2� =72�2=2� ?���2@�� 202� L;G��2@N� F7.M.���	��80/�8F8�� 2�E
08B����O�9�L���7.1=.ON��F8�:8G2�.��0�@��=.B��/>��1�0.C���8�B��/.?8��2�8G��A�
?8B���<��A�� G�8� :721;��=��8?;�B�� /.?8?;�7��;0A�.�;�� �8� ��8<O812?8/�2� 8�2�
F8987>��8� /�7�?0��2>O�F7.M.� L:72=789���8N�� ��>/�8�2� <��18=.�.��0A�8�2�1�E
0.C��9�981���=8�87���=.B;�/>� ��9�7��?2�2��?8B���<��A���.=89��^:8_�/;�2�2�
�.�/.?8?�1�0��



��� �������������� ��a����� ������� �� ������� '&

"""
����W8<87�=2��� �/02�>�18�/2O�:87�/;?�0�9�7�8�:8�>�A��F8��8G��A�?.08���.E

=8?�202�1.B�� /89/�?� ��� ��.=8?�/�7�02F28���?� /8��7�.�2�?�7;//=8F8� �.781.��
.�9�S�8?�81�8?� /8��7�.�22� 9/�F8�<80��� 2� 9/�F8� :8�>����� 9�7.B.��/>� 9�/A�1;O�
7;//=8F8� �.781.�� ��8� ��� ��.=8?�/� ��?�� =.=��.�>��2/=.�2�?�7�02F28��8@� 2/�2E
���7;//=2@� :78/�80C12��� 2�=�8�/.?���� :�7�:78<89.0�;9�789.�A�9��8�� 98�G�8�8��
9�72��2�G�8�8�9�7F.�����8���19.�02�?8B���:8�>�A�/8/�8>�2���F8�1;D2��=8F1.�8�.�
8=7�0>��/>�18� :87�989� 99�/A�202� �2/:.1.���18� .1.�� ��S�8?� H=.=�2� 98� ?�8F8?�
17;F8?J� ?�B1;�F�� W8<87�=2��?� 2� F7.M8?����80/��?�<��?�7�.>� 7.��2�.�

��;G��2��7�02F28��8F8�1;O.�7;//=8F8� �.781.�F7.M8?� �80/��?�<�/:818<�8�
2� ��/7.9����8�� �7.M��80/�8@�<80����G�?�=�8�02<8�2��9/�O�18/�0��B29D2O��8<E
/�8>��0A�8� ��.=8?� /� ��?�� 98� G�8� 2� =.=� 9�72�� 2/�2��8� 7;//=2@� :78/�80C12���
2K;K2@�B298F8�8<K��2>� /� �987�8?�� ��?�B1;���?� F��;� W8<87�=2�;� :7�1/�.E
920./A��.18<�8/�A�2�V>/�2�A�9� ����D��@�1�>��0A�8/�2�F7.M.��A9.� 	��80/�8��
F8�=.=�7.���.=;C�G�7�;�� =8�87;C� �2=.=���0A�>� 2�V>/�>�A�� �����.>�� �.=�/=.�.�A��
7;//=8F8�������	��	�	������&

"[
���� W8<87�=2��9212��9� ����D��?� �./�78��22�F7.M.��80/�8F8� �������&
4�8� �.=8�� L.�.92�?`N� �81�S�2?� /0898?� 7.�;?�C�� �.=8�� �./0�1/�9���8/�2�

��0�/�8F8�8<7.�89.�2>� 2�1;D�9��O� =.G�/�9�� :8� =8�878?;� 9�;=�<80��� :8O812��
�.�1�1.�202� �.� :7.1�1.��G�?� �.�8��.�

�.=8@�L.�.92�?N� ;/?.�729.���9�F7.M���80/�8?�F�� W8<87�=2�`
���9212��9���?�L�2:2G�/=8F8�7;//=8F8�G�089�=.��R����<.72�.�� ���:2/.��0>��

��� �.G��G2=.� �80A=8�� .� 988<K��7;//=8F8� =8��.�P"P�9�=.� /� �F8�1.7892�8/�2C��
;?8?�� ��;/�.���?� 2/=.�2�?� :7.91�� 2� �������	� �1;D�9��O�/98@/�9�� =8�87���
:�7�78B1.C�/>�02DA�/�80��2>?2NZ�

�/02�>����8/8<���8�/0.<8�:8�2?.C���8��;��?�/0A�.9�87.�202���:8�>��8�9�E
7.B��.��202�8�.�� ?8B���<��A�� ��� /89/�?�>/�.�2� /.?8?;�.9�87;�

L��.92�?�1;D�9��O�/98@/�9�� =8�87��� :�7�78B1.C�/>� /�80��2>?2N� R� �19.�
02� :7�1/�.90>��� 9�7.B��2��� 8�9�G.CK��� /;K�8/�2� :8�>�2>� .�.92�?.�� �� �8?�
9/�� 2�1�08�� G�8� L.�.92�?N� ������/98@/�9.�� =8�87��� A�����	���E��C�B= � .� �.8<8E
78��� R� S�8� /�.7���� :7.1�189/=2��G�7���� =8�87��� 9� /98�?� /�.72��8?� /98@/�9��
��8B21.��8� ��	���,��E��C �9�81�8?� 2�� :8�8?=89��B29;K2O�/7�12� :8=80��2>��
;/9829D�F8�;B��2����=.G�/�9.�2�2���� :8�>�2>�

4�8�B�� �.=8�� :7�1/�.90>��� /8<8C� F7.M� ��	��80/�8@� 9� /?�/0�� �.=8F8� .�.E
92�?.`� 4�?� 9� ��?� 8/8<���8� :78=21�9.C�/>� �.=2��1;D�9���� /98@/�9.�� =.=2O�
<;1�8�;B�� ��� :7�1/�.90>0�9�=� �.D2O�8��89�� �8�=8�87���>7=2�<�02�98�97�?��.�
�.D2O�1�189�2� :7.1�189`

�;?.��/>��G�8�9� ����D�2O�/�7�?0��2>O�F7.M.��80/�8F8� �2G�F8��.=8F8������
2�S�8�?8B�8� :8:��.�A/>�18=.�.�A�

[

�� ����D�2O� /�7�?0��2>O� F7.M.� ��	��80/�8F8� /.?;C� F0.9�;C� �.<8�;� /8E
/�.90>��� F87>G��� B�0.�2�� =.=� ?8B�8� 9�7���� :8�>�A� O72/�2.�/=8�� ;G��2�� :8�
�8G��@D�?;� �F8� /?�/0;� 2� =.=� ?8B�8� 1�@/�9������ 98:08�2�A� S�2� :8�>�2>� 9�
B2��A�� �/��8/�.0A�8��10>� ��F8�� /;1>� :8� ����D�2?� �F8� :2/.�2>?�� R�.=/�//;.E
7��� =8�87���202� �2G�F8� ���/�8>��� 202�B��?8F;��2?��A��80A=8�02DA� :721.�8GE
�8��� �.=� /=.�.�A�� /0;B�<�8�� ��.G��2�� 10>� F0.9�8@� �.<8��� R� ;>/�2�A� /?�/0�
B2��2�2�2/:7.92�A�/�<>� :8��8G�8?;�7.�;?;�S�8F8�/?�/0.�



'I ��W��X��������������

�� =.=8?� B�� 2�� :78D0�O� 7;//=2O� :8=80��2@� �.D2O� 1�189�� :7.1�189� 202�
:7.K;789��.=8�� /98@/�98�� :78=2�;9D��/>� ���G��<;1�8�<�� L.�.92�?8?N��<�08�
9� /98�� 97�?>� /98@/�98?� 9/�8<K2?� 2� :8�8?� 8/�.90��8� 9/�?2�� .� ��:�7A� 9�89A�
:78=2�;08/A�9�81�8?�F7.M���80/�8?`

�.=8F8� �./�78��2>� �2=8F1.� ��� <�08� 9� �.=8@� ?�7��� G�8<�� 8�8� <�08� ���	8>
���= �.�9�2�9�/��8?�G2/0���.?�G.��0A��O�7;//=2O�0C1�@�8�8� ���	��� ����2//>=.E
08�2� ��:7�7�9�8�21���8�� :�79�O�0��� :72��/��2>�O72/�2.�/�9.� 9� �8//2C�1.B��
18�/�F8�1�>�

["

��/.?8F8�:72��/��2>�O72/�2.�/=8F8�;G��2>�9��8//2C��9�:�7281��=2�9/=8?�
2� �89F8781/=8?��<�02�0C12�� ��/8F0./����/���?��80=89.�2�?�S�8F8�;G��2>��=8E
�878�� :80A�89.08/A� .9�872���8?� ��7=92�� U�2� 0C12� :8�2?.02� ;G��2�� 2�.G���
G�?�8�8�2�V>/�>08/A�8M2�2.0A��?2� �F8�2�0.F.��0>?2��8�2�/:87202�/� .9�872E
�����?2�;G2��0>?2�� ���/8F0.D.02/A�/� �2?2�2��.�S�8�G./�8�/�7.1.02�2� ��7�1=8�
/89/�?� :8F2<.02�� 	8� �.=8�� 7.��8?�/02�� /8</�9���8� �2=8F1.� /89�7D���8� ���
:7�=7.K.08/A�� 	�/8F0./����2� /:87K2=2�<�02� 98�9/�� 97�?��.�� 2�S�8�;90�=.08�
0C1�@� ;?��O�� :8� /98�?;�97�?��2�8<7.�89.���O�2�O878D8�:8/�.90����O�9�8<E
K�/�9����8=.�.��0A/�98?�/�?;�/0;B2��/;K�/�989.�2��9��8//22�18�/2O�:87�?�8E
F2O�2�9�/���O�2���2�9�/���O�/�=���F1��0C12�2�V>/�>C��/9�� �2/.�2��:8�/98�?;��
a72/�2.�/=2@� :7.=�2�2�?�� 202� :2��2�?� :8192F.� =� ;/�78@/�9;�<0.F8G�/�298@�
2�<0.F8:72>��8@�10>� 9/�O�B2��2� �.� ��?0��� /8/�.90>���;� �2O� �����	�= �R�2� :2�E
�2�?� S�8�� H=8�87�@� ;18<�8� :78�298:8/�.90>��/>� ��������� �������I@� F � 9/��
21��� ��:7�7�9�8�2� �/02� 92182�?��>��/>�� �8�92182�?��>��/>� =.=� :8�8=�� =8�8E
7�@� :78<29.���/�<��7;/08�/88<7.��8�;/0892>?��8�D27��� �8�;B��� �.=�7�02F28�E
��@�?�/02��0A�F7.M��^�9_� 	^2=80.�92G_�2?����9��F8� ����D��?� �./�78��22�
��:7�7�9��@�7>1�:7�1D�/�9���2=89��2�8��9�7>1;�2O��80A=8�;?����2��.0.��02E
9���17;F2O�2�2/=7������18F89.729.���/982�?�/02�18�:8/0�1��F8�/089.�� �8�L.�.E
92�?.N� �;�� ����

L���7.1=2N� 9�1;O�� ����D�2O�L���7.18=N� F7.M.��80/�8F8�9/�7�G.02/A�9/�FE
1.�� 2�9/�F1.�8�2�81�2?� :72O81202/A�:8�9=;/;�� 202�L:8�?�/0>?N�� .�17;F2O�7.�E
17.B.02�2� /�71202��=.=�:782/O812��2� ���G��� �8��1�/A��<��A�?8B���� ���8=.B��E
/>�2�02D�2?� /=.�.�A���G�8�8� �����&

[""
�;//=8�� :78/�8�.781�8�� 7�02F28��8�� G;9/�98� �80=;C�� 7.��8�� /?8�7>� :8�

�8?;�� =.=�=�8� �F8� :8�2?.���� �8�� =.B��/>�� 9/�?�S�2?�7.��8�80=.?�?8B�8� :7�1E
/�.92�A� ��G�8� <�//:87�8��� R� S�8� 2?���8� ����= � 202� 781/�9���8�� �./�78��2��
7;//=2O�<0.F8G�/�29�O��.�;7�� �=;/�R�9�KA�9.B�.>�2� ��:72�987�.>�

��7;//=2O��/�A�?�8F8� /9>��O�� =8�87���� :8�;G��2C�� L9/�� ;�W8F.�7.9��N�� �8�
9� �.781��� 81�.=8�� /9>���� :80A�;C�/>�1.0�=8����7.9��?� :8G��8?�� �� ?2//22�2O�
�.� ��<�� �8B��7.����T�81�2� 8O7.�>C���17;F2�� :8?8F.C��2� �	�.�	� ��	�����	�	�>
����E�& � ��79��� :7�1/�.90>C�/>� =.=� <�� 02�.?2�� :8/�.90����?2� 9�/D�C�
90./�AC�;:7.90>�A�2� �.G.0A/�989.�A�H�.:7��� /9�� 	2=80.@J�� 2� :8�8?;� 2O�<8>�/>�
2�2?�;F8B1.C��� 2�2?�?80>�/>�� .�9�87���R�S�8� ��	���E��= �=8�87�O�:78/2�A����8�
G�?�� .� �.18� 2?� /0�189.�A�� 2� :8�8?;�8� :8/0�1�2O�19;O� /0.1=8� �.1;?�9.C�/>� 2�
8G��A�F87>G8�2O�0C<>����9.�S�2� /9>����?;B.��/�A��0�=/�@�R�G�089�=�W8B2@�2�
]20.7����208/�29�@�� �?�?.08�L?80�</�9;C�N�� �8�=��2?�0�B2�� �����F �781/�E
9���8�� �>F8���2�� 7;//=8F8� <0.F8G�/�2>�� 2� :8� S�8?;� 9=;/;� /�71�.� 90�=;�/>� 9�
:817.B.�2��2?�

�=80A=8�<��9�� �2� :�7�/0;D.02�2/�872@��=.=�G�089�=�L8<7.�20/>�8��9��7�E
�8@�B2��2� =�0C<92�<8B2�@N�� 9�� 9/�F1.� ��:7�?���8��.?�G.����� G�8��;�� :8;G.�



��� ����������������a����� ������� �� ������� 'Q

/�989.02��0�=/�@�R�G�089�=�W8B2@�2� ]20.7��� �208/�29�@�� �?8�7>� :8� �.�;E
7��R� ;�=8F8� =� ���	�� ���� �9=;/� /20A����� �8F;G2@�1;O�� /:8/8<��@� 98�9�/2�A/>�
18�/0;B��2>�18<7;�� 9� /�?�@�8@�8</�.�89=�� LM20.7��/�9;��N�� ���7.//�.9.>/A� /�
/�?A�C�� .� �/02� G�089�=� �.� /�<>� ��� �.1���/>�� 8�� L.0�=/�@�2G.��N�� ��� ��� /�878E
�2�/>�8��B29�O�8<>�.��8/��@�2� L<�B2��98/0�1�G�089�=.�W8B2>N

�.9�0� �9.�892G� ��0A�2=89�D;�>�F89.729.0T
R� L�0�=/�@� R� G�089�=� W8B2@� 2� ]20.7��� �208/�29�@� R� S�8� /.?��� :8/E

0�1�2�� ���	��	�?, �9� �8//22T� 9/��17;F2��;B��;/�.02�2� �89�O�G;1�/� ����987>��� .�
]20.7��� �208/�29�@�1.��0�=/�@� R�G�089�=�W8B2@� ��� :7�/�.C�T� �8� �1�/A�� �8�
�.?�=8F8��2<;1A�8�O9.��9.C�N

R� -�0�=/��9.� 2� ]20.7��89.� 8<0./�A� �.� �;/2� D27D�� 	2=802�8@�� R� F898E
720� ��.?��2��@� �.G��G2=� 2� L:�9��N� :���7<;7F/=8@� �12�89�7G�/=8@� ��7=92�
�M2?��.9�0A�9�� �;/�A�	2=80��9/��/�.789�7���2� ��7=89����� 2�=.�802=2�=0.�>E
C�/>�� .��0�=/�C� W8B2C�/� ]20.7��8?� 9/�� 2� �.=89��� 2��18<78@� :8781�� :817.E
B.�A�0A/�>�/>�� =82� �2� ��7=92�2� �2=.=2O�/9>��O���.�A� ���O8�>�3�

�.=��0�=/�@�R�G�089�=�W8B2@�2�]20.7���/�2O�=78�8/�2C�� ��/�>B.��0A�8/��
�AC�2���7:��2�?�R�9/�?�0C<��� 9/�?� :8�/�71�;�2� :8�?�/0>?�� 2� :8�8?;�8�2�18�
/2O�:87�LG;1�/.��987>�N

�F7.�2G29.02/A�02�G;1�/.�9�2O�781��81�8C�/7�18C�?.088<7.�89.��8F8�202�
989/�� ��8<7.�89.��8F8� :78/�8�.781A>�� 202� B�� �.=8F8� 781.� G;1�/.� <�9.02� 2�
?�B1;�8<7.�89.���?2�0C1A?2`

W��� /8?���2>�� <�9.02� �1�/A�2� �.?�� 2�7>1�S�8��� �/02� �.G.�A�/� �02>���<8>��
7��2&���8�<���9/>=8@� �.�>B=2�?8B�8�<���:�7�7�9.�189�/�2�18�/�F8�1�>�

["""

�2D;K2@� S�2� /�78=2�� :80.F.>/A� �.� /98C� :.?>�A�� �.1���/>� ��� 8D2<2�A/>��
G�8�81�2?� 2�� :8/0�1�2O��.=.�.���O�:0��A?2�202�=�;�8?�9��9�72�<�0�8<7.�8E
9.���@�:8?�K2=��8@�B��F;<�7�22�:8�M.?2022��/�808:89I�� �/�872>��F8�9�/98��
97�?>�<�0.��.?�G��.�02��7.�;78C�����<�0�G�089�=�8G��A�18<78@�1;D2��/8/�7.E
1.0���/G./�2C��=8�878��921�0�9�?27���2�98�?;K.0/>� :78�29��0.�� :782/O81>K�E
F8�8��G�089�G�/=8F8�/�<>0C<2>��2�9�7��;0A�.���S�8F8�9�D08��8��G�8�8����� /8D�0E
/>� /� ]20.7��8?� �208/�29�?�� .� :8�8?� /� �0�=/��?�R� G�089�=8?� W8B22?� R� 2�
A��4	���� �	�������.B& � U�8� B�0.�2�� �9�7/=8F8� 1987>�2�.� 2� 2/:80�208/AT�
=8F1.�8�� /�.0�9/��7.�1.9.�A��=.=�]20.7���� �?;�/�.02�?�D.�A�9�S�8?�� 2�8�� ;D�0�
2��18?.��F1���2=�8����7.�1�0>0�2����818<7>0��F8�/�7�?0��2@��2� :8D�0�/�7.�/�E
989.�A�2� :789812�A� /982� ?���2>�� �� =.=�8�� :72�S�8?� /=7�9.0� /98�� 2?>� 2� �9.E
�2��� �8��F8��..7�/�89.02�� �.=.�.02�� =.=�<781>F;�� :0��A?2� 2� /8/0.02� 9� �2<27A��
F1��8�� 2� :78<�0�18980A�8�180F8�� 97�?>� 2� 9/��<�0�8G��A�18980��� /982?� :808E
B��2�?�2�7.�1.9.0�0C1>?�=.=2���8�L=2�7.1=2N� �/��S�2� L=2�7.1=2N� :72��9.E
02� 0C1�@� =� :2��2�?;� :8192F89� 2� 8G��A� �7.9202/A���� �� �8/=9�� 81�8� 97�?>�
?8B�8�<�08�921��A��.=89���L=2�7.1=2N� /� :>��.?2�� =8�87��� /921���0A/�989.E
02�8� :.1.9D2O��.��2O�/0��.O�G2�.��0>�

�8<��2�� /� �9�7/=2?�1987>�2�8?� �.�2?.08� /8<8C�8<K�/�98� 9� F81�2�1.�2>�
A�����	������B �F�B2� �9F��22��;7�9� �8/=9��� 2�9�S�8?�B��B;7�.0��8�8�<�08�18E
980A�8� :8178<�8� 7.//=.�.�8�� ��� W8<87�=2��� 9�78>��8�� :78:;/�20� S�8� 202� ���
/G�0��.�18/�8@�8��9�2?.�2>�� ���/8G2�>0��8F1.�L�� :;�A�1878F;NQ�� �8�18980A�8�
;1292��0A�8�� G�8�8�� 2� ��:�7A�� 8�?�G.>� �B�1��9�8� L8�G�?� F8987>�N*�� :8�9212��
?8?;� �2G�F8� ��� ��.��� 8� /���� 2�9�/��8F8� O;18B�2=.� ��'�� 8� =8�878?� 1�@/�92E
��0A�8�?�8F8�F8987>��=.=�8�G�089�=���8@�B��9�7���G�8�2��80/�8@��2��8F8�B���=.=�
8��� 1;O.� 2� �./�78��2>�� ��� ��:8/7�1/�9���8� :7�1D�/�989.0� F7�� ���80/�8?;� 2�
�8B�� :2/.0� <80AD2�� :2/A?.�� 2�� =8�87�O� :8G2�.��02� ��� 1�0.02� L=2�7.1=2N� 2��
G2�.>� 2O�� 8G��A�7./�78F29.02/A�� :0.=.02� 2� F8987202�� G�8� /� S�8@� �80A=8� :87�

Q� �2��7.�;7�8�� �./0�1/�98�� ��� +)+�� =��� (



'* ��W��X��������������

2?�L8�=7�9.��/>�/9��N�2�L��:8�>��8��18�/2O�:87�/�.�892�/>�:8�>���?N�2�L7;E
=8981/�9;��N

�/02�F�� W8<87�=2��9�/.?8?�1�0��9�2?.��0���=��8?;�� L8�G�?�F8987>�N���8�8��
���?8F�8<�S�8?� ���/0�D.�A��2<8�S�.�2/�872>�8G��A�2�9�/��.>�2�0C<8:���.>� ���
?�����2/�8722�9�/�G���8F8�:0��A?2��9�7/=8F8�:8?�K2=.�� ��F�� W8<87�=2�� :8E
0;G20�<��9�S�8?� /8<��22� :80���8�� ;=.�.�2��10>� L.�.92�?.N� 	8�� �.18�1;?.�A��
G�8� �.D� 8<7.�89.���@� :2/.��0A�1�7B2�/>� �80A=8�9�/D�F8� =7;F.�2� :8�8?;�18�
��F8�18O81>���80A=8�/9��/=2�� :;/�>=2�� .��8��G�8�F87>G2?�9.78?�9.72��9�B29�O�
2�G;�=2O�=7;B=.O�7�02F28��8F8�L9/��.781/�9.N��18�F��.�W8<87�=2�.�/89/�?����
18O812��� .��/02�/0;G.@�8�18@1�����8�:7�1/�.90>��/>��?;�G�?��8�/0;G.@��?��8�E
7�98G��?�� =.=�<��:721.�8G��?�R� .�.92�?8?�

"P
��9�/���@�9�02��7.�;7�� :80=89�2=�F���7.0A�8F8�D�.<.���7F^�@_� �9^.�8��

92G_��;7<2��� :789�1>���.G2��0A�8��97�?>�9�7.�V��1.O�:8��2<272��921�0�8G��A�
?�8F8� //�0A��O� 2� 9/�7�G.0� ?�B1;� �2?2� ��/=80A=8�8G��A�G2/��O�� �7.9/�9��E
��O�0C1�@�� =8�87���8�02G.02/A�8/8<���8/�AC� /98�F8�7�02F28��8F8� 9�F0>1.+)��
�/>� 92�.�S�2O�0C1�@�� :8�/921���0A/�9;��;7<2�.�� /8/�8>0.�9��8?��G�8�8�2�LM2��
0.7���2G.02N� 1.� L.0�=/�@�2G.02N� �8� �/�A� :8G;9/�989.9�� =.=�8�2� /=.��9.02��
L��2/��0A�;C�>�9;�0C<92� =�0C1>?N�� ��� ?8F02� 921��A�F87>� 2� /�7.1.�2>�� =8�8E
7�O��.=�?�8F8�9�?27��� ��2� /�.G.0.�9/��7.�1.02��202�/�.7.02/A�7.�1.�A��.�=8F1.�
2?� :8?�D.02�18?.D�2��� 8�2� L:8D02N� R� L/890�=02/A�9/�F8� 2� �	-��� �	����>
���. N

��B1;� �2?2�� :8� ;9�7��2C� �;7<2�.�� <�02�0C12�� L7�GA� =8�87�O�8<02G.0.�
8<7.�89.��8/�A�2�O878D���:782/O8B1��2�N�� �/��8�2�<�02�LO878D8�F7.?8���N�
2� L7.�1.9.02�=.=2���8�=2�7.1=2N

�;7<2��<�0����8O8��2=�18�7�02F28��8F8�G���2>�� �8�� :8��F8�/089.?��9�L=2���
7.1=.ON� 9/�F1.�L/21�02� ]20.7���/��0�=/��?N

�.=2���2:��1.9.02� �.?� :>�21�/>����2�D�/�21�/>����F81.��.D�F8�/�80��2>��
2�1��A�2O��K�� ��� ;921.0� 9�G�7.�� ��7�7�9.�� �;B�8F8�10>� L.�.92�?.N�� �������& �
�� =�8� 8�2�� 9/�� S�2� 02G�8/�2�� ��:7�7�9�8� :811�7B29.CK2�� �.=8�� :7��?/�E
98�� R�G.K�� 9/�F8�8/�.��/>� ��2�9�/��8�� ��.C��2O� ��?�8F2��� �.<0C1.9D2��2O�9�
2O�LM20.7��89/=8?N� :�7281��� .��.��?�98�9�878?��L.0�=/��9/=8?N� :�7281���8�2�
2/G��.C�� =.=�L<���.=8����� =8?���� 9�7>1;�7./G2/0����O�/9��20N++�� �.=� :8��E
7>0./A�10>�?�8F2O�2��921.�9�02=8/9��/=.>�1�9;D=.�� =�>B�.�����+(�� 7.�1.9D.>�
9/��/8/�8>�2��2�:8�8?�?�9D.>�:80��98��/=89����.=����;/?.�729.C����:�7A�:8E
D�1D�F8��8@�B��1878F8@� ��

�/�O�2O�90�G��� L8O8�.�:8/�7.1.�AN�� �.O81>K.>/>� 9�/.?8?�7��=8?� :78�298E
7�G22�/�:�//2?2�?8?�68:��F.;S7.�� :8;G.CK�F8����F�.�A/>��.�/G./�A�?���8� ��>
8����.���������C&

P
	�=�8�� G�089�=�� =8�878?;�>� 9�7C�� =.=� /.?8?;� /�<��� /88<K20� ?��� /0�1;CE

K���� �0;G208/A��?;�8G��A� ��1.9�8�G2�.�A� :7�12/0892��=� �9.�F�0A/=8?;�2�08E
B��2C�F7.M.��A9.�	^2=80.�92_G.�:72�81�8?�;?�8?�/�.72=��/�=�.�������.72=�
/0;D.0�9/��/�<80AD2?�9�2?.�2�?�� �8�:878C�=.=�<����18;?�9.0�2��7�98B20/>��
42�.9D2@� 1;?.0c�G�8� /0;D.��0>� =878<>�� ��=8�87��� 7��=2�� /089.� F7.M.�� 	8�
=8F1.�<�02� :78G2�.����.=0CG2��0A����/089.T�L�/02�8�2� ���8�7�=;�/>�8��0B2��
2?�8/�.��/>�81�8T�F�.�A�?��>�� �.�G�8�>�2�F8�890C/A�/�7.18/�2C�2�/8�/�7.O8?��.�
/98C� /0.<8/�AN�� R� �8F1.� /�.72=�/0;D.��0A� ?F�89���8� :78/2>0� 2� /� G;9/�98?�
180F8B1.��8F8�;1890��987��2>� :782���/T

R� ��:�7A�>� �F8�9/�F8�97.�� :8�>0s



��� ����������������a����� ������� �� ������� ''

R�4�8��.=8��9�� :8�>02`
R� �8�>0�� =.=.>� �.� ��?� :�G.�A�
R���2?���8`
R� 3	�������.�4	���I
F ���10>�G�F8`
R� �;O8?� F872��� R�1;O� :8<;B1.���� �.=�B�� 2�.G��� L�K��O8K�DA� /89�7D���

<��2N��2�.G�� ��0A�>T�180B��� :72�>�A� ����?&
��.72=�9�18O�;0�2��2O8� :78D�:�.0T
R� �8?8F.@� W8F�� L�K��W8F�:78/0.92�/>�8� ��?�2� W8F�:78/0.92���F8�9�/�<�N�

�.7.9.@�9�:�G2�2/:�G��/>�
�.=�G;9/�9;��� ��&� ;	���	�	�����������?�	������&

P"
�� �.O80;/��8@� =�2B�8@�0.9G8�=��� �.�7��=��� F1�� :781.��/>� 9/>=8��17�90���

:�G.��8�� /�.7A�� 2� F1�� 9/�F1.� L/��?0>�/>N� 19.��72� 8O8��2=.� L:8�80=89.�A� 8��
�2/.�2@N�� ��1.9�8�9�/;?�7=.O�:�7�1��.:878?�0.98=�/0;G.@�8�/<202/A�G��9�78�
�19.�17;F�17;F.���.CK2O�0C1�@�� �8�8<�=�89��2C�8�2� �.F8987202�2/=7���8�2�
/98<81�8�8��8?��G�8�2O��.�2?.����2�?�B1;�:78G2?�8�LF7.M/=2O�=2�7.1=.ON� U�8�
<�02� ;B�� ��� 7.�28�.02/���� .� 8<7>1892=2� 2�� /�.789�789�� �8� /;B1��2�� 2O� 8<�
.9�87��L=2�7.18=N�<02�=8�D08�=�:7�1�1;K�?;�

R� �;B�18/�2F.��0A��@��R�F8987202��R�O878D8�18/�2F.���
R��.�9�1A���:�7A��?;�/�8>�A�;B�2� ��98�?8B�8�
R� �8G�?;�B�`
R���=.=�?8B�8�/�8>�A��=8F1.��.=89���� =.=�G�089�=�W8B2@�1.�]20.7���?2��

08/�29���:81�:0�K2�O9.�202��U�2� :890�=;��=�/89�7D��/�9;�
R� 3	�������.�	������C=� ��8,�.��	���-����&
�?�8�S�8�202�F0;:8�R�>� �2� �.�G�8����/�8C�� �8�>�9�7�8�2�2/�2��8�:�7�1.C��

=.=�S�8F8�G�089�=.� :78/�8@� �.781�:8�2?.���2�8:7�1�0>���

P""
�� ����.781�2=�9��8?�/?�/0���G�8<��?���9/��1.B��:08O8��7;//=8���7.9208/A�

<80��� O878D�F8�� �8� G;B���?�8F8�� �� ��� 1;?.C� �8B��� G�8� �.;G����?� 7;//=2?�
0C1>?� /0�1;��� /�89.� 21�2� 9� �.;=;�=� ��;G���?�� �8� ��?� ��� ?�����>�1;?.C�� G�8�
/0�1;���:72/0;D29.�A/>�=�F808/;��.781�8?;�2�<7.�A�?���2>��.781����9�/88<E
7.B��2>�� �� ?���2>� F87>G2O� =� 9�7�� 2� �.G2�.���O� :78/�80C12�89� 8� F7.M��
��	��80/�8?� 202� 8� �F8� ����D��?� �./�78��22� 2?���8� �.=89��� =.=� >� 2?�0�
G�/�A�/�@G./��1�/A�9�/=.�.�A��U�2�0C12��=8��G�8�� ����.=�;G�����=.=�F��W8<87�E
=2��� 2� 8�2� ?��AD�� �F8� 921�02�� �8� 8�2� /;1>�� 8� �8?�� G�8� F89872�� LF7.M� ��9N��
?8B���<��A�� 9�7���� F�� W8<87�=2�.�� �72�8?� B�� ?8�29�� 2O� /;B1��2@� :78/����
�8� 872F2�.0A��� <80���� G�?� L.�.92�?N�� >90>CK2@/>� ��?� /0898?�� =8�878��
F81�8��1.<��L:;�.�A�/?�/0�/?�7��8F8N

�C12� �.=8F8� �./�78��2>�� =.=8�� ����� 8<�.7;B29.��� F7.M� �80/�8@�� ;� �./�
�2=8F1.� ��� :�7�981202/A�� 2� �.781� �.D� ��.���2O� ��0A�2� /?�/0�� 2O� ���;�2� ��.E
G��2��� �7.M���9� �80/�8@��80A=8��.?������ :78G2O�:8�/98�?;�;?;�� 2/=7���8/�2�
2��.0.��;�� :8�8/8<���8�921�8?;� :808B��2C�� =8�878��8�� 2?����9� ��08?�8<7.E
�89.��8?�?27��=.=�:7�98/O81��@�:2/.��0A�

P"""
�8/0��L.�.92�?.N��8�=8�878?� :2/.0�F�� W8<87�=2��� �;B�8� /=.�.�A�8� :�//2E

?2�?��� =8�87�@� �.D�0�9�F7.M��=�>�A�X�7��0�9�
4�8��.=8�� ���������M

Qc



+)) ��W��X��������������

�8/0�� 8:7�1�0��2@� :�//2?2�?.�� /1�0.���O� 0C1A?2� 2�9�/��8@� ;G��8/�2��
:78M.�;���G�F8�2�?�D0>�A�/98�F8�8�9��.��.�S�8��98:78/�� .�18/�.�8G�8�:729�/E
�2�81�8�2��1.9�8�F8�89�O�8:7�1�0��2@�� �.2<80���=7.�=8��2� ;18<8:8�>��8��

��//2?2�?�R�S�8�;G��2��202�?���2���G�8�9�?27�������2G�F8�O878D�F8�202�
G�8� 9/�� O878D��� :72�7.G�8�� .� 1�@/�92��0A�8� 81�8� 1;7�8��� ��//2?2/���� 202�
0C12�� 1�7B.K2�/>� S�8F8� ;G��2>�� 921>�� 9/�� /�1;7�8@� /�878��� 2� ;�9�7B1.C���
G�8� �.�/9����9/�� 21��� ���=�0;GD�?;�� .�=�O;1D�?;�� �8�>�2>� :�//2?2�?.� :78�2��
9;:8/�.90>C�/>� :8�>�2>?�8:�2?2�?.�� 202� �.=08��8/�2�921��A�9/��9�O878D�?�
/9����2�1;?.�A��G�8�9/��9�?27��21���=�0;GD�?;�

�81O81>�� 02� =� �.=8?;� 8:7�1�0��2C� ��� :2/.�2>� F7.M.� ���80/�8F8�� F1�� 9�
�.2<80AD�@� :80�8��� 9�7.B.��/>� �F8�<;1�8�<�� :�//2?2/�2G�/=8��?27898��7�E
�2�`� ��>�A�X�7��0�9�9�/98�@�:;<02G�8@�0�=�22� �.O8120��G�8�8�8�<;1�8�:81O8E
12��� �8�=��� X�7��0�9����18=.�.0��.=8F8�/O81/�9.�� .�� �.:78�29�� :8/�020�98�?�8E
F2O� ��189�72�� =� 8/�89.��0A�8/�2� �F8� :808B��2@� 2� 9�98189+Y�� �72G2/0��2��
F7.M.� ���80/�8F8� =� :�//2?2/�.?� ?�8F2?� :8=.�.08/A� M.0AD29�?�� ��8/�89.E
��0A��?� 2� ��9�7��?�� �� �.=8F8� ?���2>� 1�7B.�/>� 18� /2O� :87�0C12�� =8�87���
��.C��9/���G�8�2�� �.:2/.��8F8�F7.M8?� �80/��?�8<7.K.��/>� 9�8<K�/�9��

P"[
�7.M���	��80/�8@� ����� �9�/982O�/8G2���2>O����F89872���G�8�B2��A��.���?0��

��:7�?���8�180B�.�<��A�2/:80���.�F87>�2���/G./�2>�10>�B29;K2O�� 	.:78�29��
8�� ?�8F8� 7.�� F89872�� 2� :8/�8>��8�1.���G;9/�989.�A�� G�8�B2��A� :80�.� F87>� 2�
<�1/�92@� 8�� �8F8�� G�8� ?�B1;�0C1A?2� /;K�/�9;��� ���P�������� �2�17;F2�� ��;/�E
78@/�9.�� =8�87��� ?�D.C�� 18980A/�9;� 2� /:8=8@/�92C� ?�8F2O�� 	8� B2��A� �.�
��?0���81�.=8��?8B���1.789.�A�B29;K2?�9/����8<O812?���:78/����2�2/�2�����
<0.F.�� �/02��80A=8�B29;K2�� /�.�;��B2�A�:8�O72/�2.�/=2�� ��� ��� ��� /;���8�� 2� ���
/�<>0C<298�� 2� ���B�/�8=8��=.=�8�2�B29;��18�/�@� :87��� �� 98���8�<;1��� �./�8>E
K.>�O72/�2.�/=.>�B2��A�� /O81�.>�� 9�:7�1/�.90��22�F7.M.�� /���?��G�8�8B21.��E
/>�?�8F2?2� :8�:7878G�/�9;T�L0�9�0>B���/�>F���=8?�2�?�G2� :�7�=;C���.�/8O2N�
�;GD.>�� :78/�.>�� ?27�.>�B2��A�� /:8/8<�.>�;1890��9872�A��./�8>K2?� :8�7�<E
�8/�>?�B29;K2O�� ����80A=8����<���.1�B�.�H=.=�1;?.C��<;112/��J�� �8�8�.�� �.E
:78�29�� 1.B�� 9:80��� 98�?8B�.�� 2�8�.�<;1���18/�2F�;�.� :8/0�� �8F8�� =.=�B29;E
K2��8/�.9>��/982�/�<>0C<29���/�7�?0��2>�2�8<7.�>�/>�=�:78/�8@���7;1898@�2�
;?�7���8@�B2��2� /� :81G2���2�?�9802� /98�@� �9.�F�0A/=8?;�;G��2C�� �8F1.� ���
<;1���?�8F2O�/=87<�@�� ?�D.CK2O�<0.F8:80;G2C�G�089�G�/=8@�B2��2� :72� /;E
K�/�9;CK2O� ���G�� 9�F0>1.O�� 2� 8/�.�;�/>� �80A=8� �/��/�9������ :�G.02� R� <8E
0���2�2� /?�7�A�� �8�?���2C�F7.M.��80/�8F8��S�8�����80A=8�?8B���<��A�� �8�S�8�
2�180B�8�<��A�� 2� ��:7�?���8�<;1���;���O�� =�8� �.O8G��� :81G2�2�A�/�<>� �9.�F�E
02C� 2�B2�A� :8�S�8?;� :7�98/O81�8?;� ;G��2C�� �12�/�9���8?;�� =8�878�� :8/�2E
F.���L/?�/0�B2��2N

P[
�.=8@� 9�F0>1� 2� �.=.>� 2/��=.CK.>� 2�� ��F8� ;9�7���8/�A� 9� 98�?8B�8/�A�92E

1��A�L�.7/�98�W8B2�� �.���?0��B29�ON�/O8B.�02� /�<��7.18/���?�9�F0>18?�<;1E
12/�89��10>�=8�87�O�9�7.�9�0;GD;C�B2��A��.���?0�� ���/;K�/�9;���2��G�8<��2�E
<.92�A/>� 8��<�1/�92@�� �/�A� 81�8� /7�1/�98� R� L:�7�@�2� 9� ��<��2�N�� ��� ��� ;?�E
7��A`� 	.?�� 0C1>?�� ��� :80;G29D2?� M208/8M/=8F8� 8<7.�89.�2>�� =.B��/>�� G�8�
S�8�/89/�?����81�8�2��8�B��� .�1.B��2� ���<02�=8�81�8�=�17;F8?;�� �7.M����80/�8@�
��� �.9812��<;112/�/=8F8� ;���2>� 2� ��� 8��2?.��� /.?�O�8�7.1��O� �.1�B1�� G�8�
L0�9� :80�B2�� /� >F���=8?N� 2� <;1;�� /G./�029��� 0C12�� =8�87��� L;921>�� /0.9;�
W8B2C��.���?0��B29�ONb��.:78�29��9�F0>1�2�/�7�?0��2>�F7.M.��^A9._� 	^2=8��
0.�92G._� 2?���8� /O81>�/>� /� ��?�� G�8�� :8� ?���2C� =��� X�7��0�9.�� 9/�F8� 	����



��� ����������������a����� ������� �� ������� +)+

��������� b�2?���8�8�2�/O81>�/>�/8�?�8F2?2�?�/�.?2�9��O8�.9���8@� W2<022�2�
:78�2987�G.�� /;B1��2>?� 8� L?27��� :808B���8?� 98� �0�N�� �8� =��� X�7��0�9� ���
;921.0�S�8F8�2� ���8�?��20�

���02��� 98�7.B.9D2O�=��� X�7��0�9;+Z�� �2=�8� ��� :8:78/20� :8G����8F8�0�=E
�87.� 8<V>/�2�AT� =� 8:�2?2�?;� 202� =� :�//2?2�?;� /0�1;��� 8���/�2� ;B./��@�
98:0AT� L��8�2�<.92��?��>�8��<7�?��2� /�F8�F7�D�8F8���0.`N� �8:2>�2��S�8�� =8E
��G�8�� 9�7.B.���8�G.>�2��;921��A�18<7;C�B2��A��.���?0��� ���7.�0;G29D2/A�/�
��08?�� �� S�8�1.9�8� 2� 9:80���8/�89.��0A�8� :8G2�.��/>� �.� LO72/�2.�/=2@� :�/E
/2?2�?N�� =8�878?;� :78�29;:80.F.��/>� LO72/�2.�/=2@� 8:�2?2�?N�� :72� =8�8E
78?�9�7;C���G�8�0C12�9�/982O�����D�2O���0.O�?8F;��<��A�18<7��� �7.9/�9�����
2� 7.�;?��� 2� G�8� �.=89�� 2?���8� <;1;�� 0C12� �8@� /G./�0298@� :87��� =8�87;C�
8B21.C��=.=�L�.7/�98�W8B2�� �.���?0��B29�ON�

�8� �/�A�S�2�8:�2?2/����S�2�0C12�� :80����<8178F8�2�7.18/��8F8�1;O.�� �/�A�
2?���8���� 8���	�������� �� =�G2/0;�=8�87�O�� :8��.D�?;� :78/�8?;�:8�>�2C��<���
9/>=8F8�/8?���2>� /0�1;���8���/�2�F7.M.����80/�8F8�

��� 	�������= � 2� 8:�2?2/�� /� 9�78@� 2� /� ;:89.�2�?�� G�8� :8/�7.1.9D2@� �.�
�80F8M��B20�?�B1;�0C1A?2� ��1.78?�

P["
����?.08?;�;1290��2C�/0;D.��0�@�:;<02G�8@�0�=�22� +(�?.7�.�=�>�A�X�7E

��0�9� /89/�?� ��� ;:8?>�;0� 8� :729�1����O� /�@G./� ?�/�.O�� �8B�� 9O81>K2O�9� /8E
/�.9�<2<0�@/=8F8�=81�=/.�� .�8�� ;=.��9.0��80A=8� �.�=�2F;�U==0�/2./�.�� ?�B1;�
/�78=.?2�=8�878@��=.=�1.9�8�2�9�/��8�� /=98�>���2�2�S:2=;7�2�?.�� ;G��2>��/8E
9/�?� ��� 2?�CK�F8� �2G�F8��.=8F8�� G�8�<�� :80���8�<�08� /<02B.�A�/� /897�?��E
��?� :�//2?2�?8?� 2� 8/8<���8� /� ����D�2?� �./�78��2�?� F7.M.���	��80/�8F8��
U�8�<�08� /�7.��8� 2� ��:8�>��8�� �.��?� =��� X�7��0�9�;:8?>�;0� �.=B��8� 9�2?.E
�22�7;//=2O�=�:�//2?2/�2G�/=2?�9�F0>1.?�2� ;G��2>?�� �;12�8722�8G��A�B�0.E
��0A�8�<�08���.�A�?���2��2�;G.9D�F8�98:78/�0�=�87.T� :72929.C�/>�02� :8��F8�
�.<0C1��2>?� :�//2?2/�2G�/=2�� 9�F0>1�� =� �.D2?� 8<7.�89.���?� 0C1>?� 2� 9�
/7�1�� �.781�8@`���=�87� ���8�9��20� �.�S�8�0C<8:��/�98�� .�8�8�<�08� �.=8��8��
�� 8<K�/�9�� �/�A� ?���2��� G�8� :�//2?2�?�� =.=� 8�� 9�7.B.��/>� ;� 68:��F.;S7.��
8��C1A� ��� �.=� /�7.D���� =.=� �F8� :7�1/�.90>C��� 2� 989/�� ��� 7.�7;D2��0���� .� =�
�8?;�B��8�� ;� �./�18�/2O�:87���� :72929.��/>�� ���./� �/�A�0C12�8�G.>�����2� �.E
/=;G29D2�� B2��AC�� �8� �.=2O�0C1�@�� =8�87��� B202� <�� :8� 68:��F.;S7;�� ���
�7�<;>� 8�� B2��2� /G./�A>�� .� 8F7.�2G29.>/A� 81�2?� 2�<�F.�2�?� ��/G./�2@� 202�
<�1/�92@��18� /2O� :87� ��� �.?���8�� 	.:78�29�� :8F8�>� �.� �.=� �.��9.�?�?� /G./E
�A�?�2�;18980A/�92>?2��.=�9�02=.��G�8�;1�7B.�A���� ���� �2=.=8@�98�?8B�8/�2��
2� :8�8?;� �.18� 1;?.�A�� G�8� �.D�� 8<K�/�98� 9� ����D��?� �F8� �./�78��22� =.=�
��0A�>�<80���1.0�=8�8���8F8��G�8<��8�8�?8F08�:81:./�A�902>�2C� :808B2��0AE
��O�21�@� D8:��F.;S789/=8F8�:�//2?2�?.�

��=�87�;=.�.0� �.�L/9��N�� =8�87�@� L98��A?�� /9��2�N�� �8� �2G�F8� ���/=.�.0�8�
/.?8@� L�A?�N�� =8�87.>� �8B��� =.B��/>�� �/�A� /98�F8�781.� /7�1/�98�8�� :�//2?2�E
?.�� �7�<;CK�F8��.=2O� :78�2=�89��2@�� =�=.=2?� �.D�� 8<K�/�98���:�7A� ��� 8<E
�.7;B29.����2=.=8@��.=08��8/�2��2� :8�8?;�8�8��=.B��/>��/89/�?�8<��8:./208�
/�<>� 8��8:./�8/�2� :8/0�189.�A� 9�B2��2� :�//2?2/�2G�/=2?� 9�F0>1.?� 68:��E
F.;S7.�

	��./��2?.>�B.B1.�;18980A/�92@� 2� :8F8�>� �.� :72�7.=8?� /G./�A>�7;G.C�E
/>��G�8�?�� ���;/:8=.29.�?/>� �.�;<�B1��22��G�8�/G./�A�� ��18/�2B2?8�� .�9�72?�
9��F8�98�?8B�8/�A�1.B���.?�� F1��8�8�/89/�?� ��98�?8B�8�

�.=8���./�78��2��>9�8�:78�29;:808B�8�:�//2?2�?;��2�:8�8?;�:78/�����.E
<0C1.��0A����0C12� ;9�7�����G�8�;� �./� :�//2?2�?.� ����



+)( ��W��X��������������

�C<8:���8�<�08�<�� :78/0�12�A� 2� �8�� �/�A�02� :�//2?2�?� 9� ��O� :78/�8�.E
781��O�7;//=2O�/�=�.O�� F1�� �F8�;=.��9.02�0C12� /8?�2��0A�8F8�M208/8M/=8F8�
8<7.�89.�2>�

P[""
�2D;K2@�S�2� /�78=2� :8�98020� /�<�� �.?��2�A��8�� G�F8� ��� =8/�;0/>� �2� =���

X�7��0�9�� �2� 7���������� /1�0.9D2@� �?;� +Z� ?.7�.�18980A�8�7��8����� �.?�G.E
�2>�9�L	898?�97�?��2N+&�� ��//2?2�?�9�7;//=8?��.781�����2?����=87��@�2�7;/E
/=2?� ;?.?� ��� �7.92�/>�� U�8� �.=�� �8� ;� �./� �/�A�?���2��� <;1�8�81�.� 2�� �.D2O�
:78/�8�.781��O�/�=��L:78:2�.�.�:�//2?2�?8?N��R�S�8� o���	����� �t+I����=�87�
S�8F8� ��� =8/�;0/>�� �8� 98:78/� S�8��8G��A�0C<8:������ 2�� =8F1.�F8987>��8�7;/E
/=8?� :�//2?2�?��� ��0A�>� ;?80G.�A�8� L���89�.ON� �8�?8�?;�?���2C�� �.G2/0�E
�2�� L���89��9N� 9� :�//2?2/��� �/�A��.=.>�B�� 8D2<=.�� =.=��.G2/0��2�� 9� :�//2E
?2/���F7.M.���	��80/�8F8�� 	��89����.O81>���G�8���:�7A�� L9�/�1A?8@�1��A��98E
7��2>N�� �.� ��?0�� �.=2�� :8�>�2>� 2� �.=2�� :87>1=2�� :72� =8�87�O� ��98�?8B�8�
8B21.�A� �2G�F8� 18<78F8�� �8� �.� /�1A?�?�1��?� �987��2>�� 9� =8�878?� L�8/:81A�
:8G29.��N�� �./�;:2��L98/A?8@�1��AN��=8F1.�L�8/:81A�98//�.���N� 2� L:78/9��2��
;?�� 2� 8G2/�2�� /�71�.�� 2� ��� <;1��� �2� /�<>0C<2>�� �2� /�7.O.�� .� 9/�� 0C<89A� 2�
18<78�� 2� /.?� 	�� ����� ��������,� �<;1���:78K���� 2� ���������8���� � ?27�2� :8=8@�
:8�980��W8B2�@N�

�.�9�� S�8� :�//2?2�?`� �02� 7.�9�� S�8�<80��� <��;:89.��0A�8� 2� <��7.18/��8��
G�?�921��A�?27��.9/�F1.�L:808B����?�98��0�N�� .�8/98<8B1��2��8���0.�/G2�.�A�
98�?8B��?� �80A=8� :72� L2�<.90��22� 8�� /�F8� F7�D�8F8� ��0�/2N �̀ 	��89��� ;9�E
7�����G�8�:721��� �������� �L97�?>�<0.F8:72>��8��2�F812�.� :78O0.1�N��=8F1.��.�
��?0�� 9/�� <;1��� :7�=7./�8�� �� S�8� B�0.�?8�� 2� /� ��:8=80�<2?�?� ;:89.�2�?�
8B21.�?8�� 2?2� L<0.F8:72>��8�� 97�?>N�� :8� 2O� :8�>�2>?�� <;1��� :72F81�8�8�E
�C1A� ��� 10>� /8��7�.��0A��O� �./0.B1��2@� 9� :8=8�� <��1�@/�92>�� .� �.:78�29��
8�8�:72��/���/�/8<8C��.=2���./�78��2>�2� :87>1=2�� :72�=8�87�O�9/��<;1;���7;E
12�A/>��2����<;1���L�2�:7.�1�8/�2�� �2�8�>F8���2>N��2�>92�/>�B2��A��2/:80���E
�.>�8�7.1�8@�/20��2�<8178/�2�1;O.�� 2� ��?0>� /�.�����./�8>K2?�B202K�?�LG.1�
W8B22ON

�;/�A�S�8� 9�789.�2�� ��� �./0;B29.���818<7��2>�� �8�8�8�9�7.B.���1;O�� /8E
9�7D���8�G;B1�@� :�//2?2�?;�� 2�S�8��.=�2?���8�2� �/�A�� 	��89���8=0�9��.���
9� :�//2?2�?��� 2� :�//2?2�?.� /7�12� 7;//=8F8� :78/�8�.781A>� �.=�B�� �.:7./�8�
7.��/=29.�A�� =.=�2�9�8<7.�89.��8?�7;//=8?�8<K�/�9��

�� ���� 2�17;F2�� =7.@���1.0�=2� 8�� /:8/8<�8/�2� ;90�GA/>�M208/8M/=2?� :�/E
/2?2�?8?b� 8<7.�89.�����0C12�R� :8�81�7B2?8/�2� /;��8C�� .� :78/�8�.781A��R�
:8�/20��2� /9�B�/�2� /98�@�1��/=8@� 9�7��

P["""
�.=�� :8�=7.@��@� ?�7��� =.B��/>� �.?�� :78/��?�0C1>?�� ?.08�:8�2?.CK2?�9�

M208/8M22�� �8� 8<0.1.CK2?� ��=8�878C� :729�G�8C� �.<0C1.��0A�8/�2C� 2�
��.�2�?� /98�F8� �.781.�� �:��2.0A�8� 8<7.�89.����� M208/8M�� ?8F02� <��� <���
/8?���2>�� �.?�?�8F8��8<V>/�2�A�2�:8:7.92�A��./��9�G�?�?��8D2<.�?/>�� ��8E
F2��S�8F8�2�B1.02�8��0�=�22�=^�_�� X�7��0�9.�� �8��F8�8<V>/���2>�;/�7.�202/A�
8�� 9/>=8F8� =./.��0A/�9.�=�B2��2�� 2� 8��8F8�� ?8B���<��A��0�=�2>� 9�D0.�8G��A�
���.�2?.��0A�.�2�� =�/8B.0��2C�� �2=8F8� ��� ;1890��98720.�

	2=80.@�� � / = 8 9



��� �������������� ��a����� ������� �� ������� +)Y

�����4�	��

+� ��.�A>� ��� ��W8<87�=2�.� L�.G�?� 2� =.=�B2�A`N� <�0.� �.:�G.�.�.� 9�gg� &I� 2� Q)� L	898/��@�
2�W27B�98@�F.����N�8��(I�M�97.0>� 2� +(�?.7�.� +**I�F�

(� �� ?.7��� +**I� F�� 9� ��/=80A=2O� �8?�7.O� 9� L	898?� 97�?��2N� :�G.�.02/A� L�M872�?�� 2� ?.=E
/2?�� 9� 7;=8981/�9�� =�B2��@/=8@� ?;178/�2N� �7�;7.� 68:��F.;S7.� 9� :�7�981�� /� ��?��=8F8� 4�7E
�2F89�.�H:/�918�2?� ]����2D��9/=8F8J�

Y� 	.�.72@� ���8�892G� :��	�	� �H+*()�c`J� R� :78�82�7�@��18=�87� <8F8/089/=2O� �.;=�� :78M�/E
/87�<8F8/0892>� �2�9/=8F8� ;�29�7/2���.�� �� L�;<02G��?2�G���2>?2� 8�9�7�� 9� �2/;/.�a72/�.�=.=�
2/�2��8F8� ���.� W8B2>�� 98:08�29D�F8/>�10>� /:./��2>� G�089�=.�� �78�29� 7.�28�.02�?.N� 9�/�;E
:20� 9� �2�9/=8?� ;�29�7/2����� /9�� �0.12?27.� 9� 8=�><7���8><7�� +*IZ� F�� U�� ���.�;� :8/9>K��8�
:>�8��G���2��� �?�T� �7;1�� �2�9/=8@�1;O89�8@� .=.1�?22�� +*I&�� %h�Z�� ��� ZQ'R&)&�

Z� �B�� ��	���/=89� 9� ��8:;<02=89.��8@� /�.�A�� 8<� L�D2<=.O� 2� :8F7�D�8/�>O���� 8<7.�20�
9�2?.�2��� G�8� ����W8<87�=2�� ��� 9�1�0>0� /0898� L.�.92�?N� =;7/298?� 0�'()�& � ]�� (Q&�� de�� +��
�1��O7�� *ZZ�� ��� +J�

&� �02>�.�<8>7��>� R� �02.�.� )���������C � H;?�� 9� +I)Z� F�J�� 8� B2��2� =8�878@� 7.//=.�.�8� 9�
17�9��7;//=8@� L�89�/�2� 8� \02.�22� �.�.7�9/=8@N�� �.:2/.��8@� ��� /��8?� �.002/�7.�8?� �/8��
7A2��?� 9� �.G.0��P[""� 9�

I� �.?>�A� :819�0.� 9� 1.��8?� /0;G.�� ��/=89.�� �:2/.��.>� 2?� 2/�872>� :782�8D0.� /� <�9D2?�
:81:87;G2=8?����� 7812��02�=8�878F8�2?�02�2?��2>�9� ��7:;O89/=8?�2� ����/=8?� ;��1.O�� ��� 9�0�
/�7.��2G�/=;C� B2��A�� :8/�K.>� ?8�./��72� 2� /9>���� ?�/�.�� �� �9�72� 9� +*Y&� F�� <�0� �.1�7B.���
/;12?�� <2�� :0��A?2�� .� �.��?� /8/0.�� 9� �2<27A� �.� :8/�0��2��� �F8� 2/�872>� :�798�.G.0A�8� <�0.�
:�7�1.�.� 9� L\7212G�/=8?� 9�/��2=�N� H 6���8�C�,��J& � ��08�8� //�0A�8?� /�7.��2=�� i i � \7212G�/E
=2@� 9�/��2=�� +*I)R+*I+�� g� ++�� ��� Y)RYZJ�� 5;7�.0� L�;//=.>� 7�GA� 2� �8/=89/=2@� 9�/��2=N� HF1��
/8�7;1�2G.0� ��/=89J� �.:�G.�.0� ��� /8=7.K����@� 9.72.��� 9� g� I*� 8�� (Z� .9F;/�.� +*I+� F�� H��� (Z'R�
(&)J�

�?>� :8?�K2=.�� :87;G2=.� �?2�72>� �.97892G.� �/�808:89.� ;:8?2�.��/>� 9� 17;F8@� �.?��=���
8:;<02=89.��8@� 9� L�;//=8@� 7�G2� 2� �8/=89/=8?� 9�/��2=�N� g� QZ�� 8�� +Z� /���><7>� �8F8�B�� +*I+� F��
U�8��:8?�K2=�18<29.0/>�8��;F02G/=8F8�/;1.�/�78F8F8��.=.�.�2>��F8�=7�/�A>�����/=89��.:8?�20��F8�
M.?202C�2�/9>�.0����/�17;F8@�2/�872�@�H���YZ+� R�YZYJ�

Q� �8?.�� W8<87�=2�.� L�� :;�A�1878F;N� :�G.�.0/>�9�LW2<028��=��10>�G���2>N� 9� +*I(R+*IY�FF�
*� �?�C�/>� 9�921;�M�0A��8��� W8<87�=2�.�� :8?�K.9D2�/>� 9�8�1�0�� L��G�?� F8987>�N� 9� L	8E

98/�>O�2� W27B�98@� F.����N� .�8�2?�8�202� �.� :81:2/AC�LW�00��72/�N
'� ���� O;18B�2=.� 	�	���� R� 	�	����?0.1D2@�� �?�� 8� ��?� 9� �./��� �8?�� :�7�:2/=;� ��/=89.� /�

��� ���80/�8@�� .� �.=B�� 8G�7=� :2/.��0>� L�.?>����� 9/�7�G2�� �80>�8@� /�80:N� H�./��� �8?��� =�2F.�
:�79.>J�

+)� �� +*IYR+*I&� FF�� 9� L�������7<;7F/=2O� 9�18?8/�>ON� :�G.�.02/A� :;��9��� 8G�7=2� ��7F�>�
�9.�892G.� ;��8��� �H+*(+R+**ZJ�8� �2<272����/=89�<�0�/� �2?�O878D8���.=8?�� �� +*Q(�F�� 7�����2E
789.0� S�2� 8G�7=2�� 9�D�1D2�� :8�1���� 8�1�0A��?� 2�1.�2�?T� ;��8�� � ��� 2� 6���	���& � ��7.�.� 2�E
F�.�2>� 2� 2/G���;9D2��0C12�� �2<27/=2�� 8G�7=2�� ��<��� +*Q(� H��.78B20� R� :/�918�2?� 5&Q&<��>
�����	�	D � +*YYR+*'(J�

++� 	��8G�.>� �2�.�.�2�� /�2O8�987��2>� �;D=2�.� L�87�7��N� HL�� /98�@� :�0.CK�@�1;D8@���NJ�
+(� ��GA�21��� 8� =�>B��� �.722� �2O.@089��� H	����	�	��G	����	�	�& � �� ��@� ��/=89�� :8�9212��

?8?;�� 9/�7�G.0/>� 9� �.G.0�� +*Q)�O�F8189�� �� 7;=8:2/�8?� 8�1�0�� ��)� �O7.�2�/>� ��� :2/A?8�=���/E
=89;� 8�� Y+� ?.7�.� +*QZ� F�� ��� �F8� /81�7B.�2>� /0�1;���� G�8� �8�1;=89.��87/.=89.� 180B�.� <�0.�
9/�7��2�A/>� /� ��/=89�?� �.� 17;F8@� 1��A�� +� .:7�0>�� 	.� :2/A?�� ��/=89� /1�0.0� �.=;C� �.1:2/AT�
-�8�1;=89.��87/.=89.� �.72>� �2O.@089�.�� �792�F2.�=.� 2� L12.=8�2//.N�� =�>B�.�� �/�� 2?��2��
8�1.0.� 9� :80A�;�<�1��O3� H W���	����& � ��� 'IJ�� �8178<���� /?�� ��� ��=7808FT� 638���& � +')'�� ()� /����

+Y� 	�;<�12��0A�8/�A�7.//;B1��2@���	�X�7��0�9.� :81G�7=�;0� 2� .�8�2?��@� 7��������� L	8E
98F8�97�?��2N� H/?�T� ]208/8M/=.>� <�/�1.�9� �80>�8?� F8781=�� i i � +/&� +**I�� +&� ?.7�.J�

+Z� L�� =.G�/�9�� 8::8����89� 9�/�;:202� :78M�� 	���0��89� 2� FF�� ��@�<�7F� 2� �.7��9� H<�0� �K��
812�� 8::8����� 2�� G0��89� :�1.F8F2G�/=8F8� /89��.�� =.B��/>�� :7�:81.9.��0A� 81�8@� 2�� �1�D�2O�
F2?�.�2@��M.?2022�=8�878F8�?��� =�/8B.0��2C�� ��� ��.�?J�

�8�7.B��2>�8::8����89�=./.02/A��80A=8�81�8@�G./�2�G���2>�� .�2?���8�8�7.B��2>� :�//2?2�E
?.�9� :782�9�1��2>O� �.D�@� <�00��72/�2=2�� 8/�.90>>� 9� /�878��� /.?;C� /;�A�18=�72��� :�//2?2�?.�
^���_� �8:78/�8� :�//2?2�?�����80/�8F8�9921;� :8�1��F8�97�?��2�<�0��80A=8�/0�F=.��.�78�;�N� H�.?�
B�J�

+&� ��/=89� 8D2</>T� �.?��=.� <�0.� �.:�G.�.�.� +&� ?.7�.� H/?�� :72?�G�� +YJ�� ��981� .�8�2?�8F8�
7��������.� �9;G.0� �.=T� -	.?� =.B��/>�� :8G�����@� 0�=�87� =.=� <;1�8� �.<0;B1.��/>�� =8�/�.�27;>�
D278=8��7./:78/�7.���2�� :�//2?2/�2G�/=8F8� ;G��2>�9� �.D�?�8<K�/�9��

��//2?2�?� :�//2?2�?;�78��A�� �7�8<0.1.CK2@� ;� �./� 9� 8<K�/�9�� :�//2?2�?� /89/�?� 8/8<8F8�
781.�� =.=�/� :�//2?2�?8?� ��?��=8@�M208/8M22�� /� 81�8@� /�878���� �.=�2� /� :�//2?2�?8?� �8F80>� 2�
�8/�8�9/=8F8�R�/�17;F8@�

]87?;02789.�A�S�8���F8987>�>��=8?� �����W8<87�=2�.�� ���.����,����������� ��=8�87�@�9�<80AE
D8?�O81;�;��./� �.� �;/2��/0�1;������/�7�?0��2�?�202�B.B18@� ��8,��C ���.=.>����1���2>�<;112/�89



+)Z ��W��X��������������

9/�O� 97�?��� 2� �.78189� 989/�� ��� /98@/�9���.� 7;//=8?;� O.7.=��7;�� .� 7;//=8@� :8F8987=8@T� B2��A�
=8:�@=.�� .�/;1A<.�R�2�1�@=.�

�8B.0;@��2�/�.72=��78D=.�H9�L�.�.=.ON���	��80/�8F8J�:�//2?2/����8��80A=8�S�8�:�//2?2/�����
:8�7���:�;� ��?��=8@�M208/8M22� 2� �19.�02� �F8�?8B�8� :72��.�A��.� :8/0�189.��0>� 68:��F.;S7.�2�
�.7�?.�.c�

+I� �8��2=�89��2�� /�=��� 8��8/2�/>� =�P[""� 9�� �/�89.��02� ��� /G2�.02T� L	��� ����� 9� ?27�� �2�
:7.98/0.9�8F8� /9>K��/�9.�� �2� �.2�/�9.�� �2� <0.F81.�2�� ���� /7�1/�9� =� /:./��2C�� 2<8� .��2O72/��
2/�7�<20� 9/�� �.2�/�9.N� 09�����	�� 6&/& � 	./�80A�.>� =�2F.� 10>� /9>K���8���7=89�8/0;B2��0>��
�<87�2=� /9�1��2@�� =./.CK2O/>� :7�2?;K�/�9���8� :7.=�2G�/=8@� 1�>��0A�8/�2� 8��G�/�9���8F8�
1;O89��/�9.�� �� (�O�G./�>O�� ���� +''Y�� 4�� ""�� ��� +IZ)R+IZ+J�



D���D������+���������H
�/�;:2��0A�.>� /�.�A>�� :;<02=.�2>� 2� =8??���.722�

�� � � � 4 ; 1 � 8 9 8 @

��.�A>� L4�8� G2�.�A� :8178/�=.? `N� <�0.� � . :2 / . � . � 9� +*'(� F�� 10>� L � � � �7<;7F/=8@�
F.�� ��N� 2� 8/�.0./A� � �8: ;<02=89.� �8@�� � .�27;� �/>� 8 � . � :8� /81�7B .�2C � 2� � .� 8 / �89.E
�22� :2/A?.� � � /=89.� =� 2�1.��0C � F.���� � � �	 �a ;1�=89;�� 9� =8�878? � :2 /.� �0A� /88<K .0T�
-�� :8/0.0� 9.?� 9G�7.� �.? ��=; � 8� 1�� /=2O� B;7� .0.O� L4�8� G2�.�A� :8178/ �= .? N� ^ ���_3s��
� 2/A?8� 1.�2789.�8 � Y� M�97.0>� +*'+� F�� 	8�� /8 :8/� .90>>� �F8� /� � �=/ �8? � /.?8@� /�.�A2��
F1�� /=.�. �8T� -�� � � � �D � �? �� +*'(� F81;� /�.0� 9�O812�A� ^ ���_ � �89�@� B;7� .0� L � 27�
W8B 2@N3�R� � �0A�>� ��� 921��A�� G�8� +*'+�@� F81� 9� :2/A? �� :8/� .90�� � 8D 2<8G�8�� � �8�
<�08� 8�8/0.�8�� 8G�921�8�� Y� M �97.0>� +*'(� F��� .� � �<80AD .>� :8� 8<V�?;� /�.�A>� � . :2 / . � . �
� � :8/7�1/�9�� �8 � :�7�1� 8�:7.9=8@� 9� 7�1.=�2C �� �� � �=/� � � / �.�A2� F89872�/>� 8� 9�D �1E
D2O� 9� /9��� > �9.7/=8? � 2� M�97.0A/=8? � �8? �7.O� L � 27.� W8B A�F8N �� 2�� �/02� � � � �;7 �8��
7 .�7�D ��2�� � .� 9� : ; /=� M �97.0A/=8F8� �8? �7.� <�08� 1 .�8 � Z� >�9.7>� +*'(� F��� =�2B =.�
B ;7�.0.� ?8F0.� :72@�2� =� G2�.��0>?� 9� =8� � � � S�8F8� ? �/>� . �

� � /=89� 9� /�;:20� 9� S�8@� /�.�A�� /� 7 ��=8@� =72�2=8@� 1�� /=8@� : �72812=2� � .G.0.�
+*')�O� F8189�� �F8� 8<7.K ��2 � � =� :78<0�? .? � 02��7.�;7� � 10>� 1���@� ��� <�08� /0;G.@��? �
S:2�818? �� � �9�/ � �8 �� G�8� :2/.� �0A� /.? � /8�1.0� 7>1� O;18B�/�9�� � �O� :782�9�1� �2@�
S�8F8� 781.T� 9� +*Q(� F�� 9�D �0� 78?.� � �2=�87.� �CF8� L�7;B ��2=2� ? 87>N �� L :72 / :8 /8<0� �E
��@� 10>� 1���@� � �� � �< �2 �=2? N �� 9� B ;7�.0.O�10>� 1���@� 2� / �? �@�8F8� G�� �2>� L �.1;D �9E
�8�� /0898N �� L �F7;D �G=.N �� L 	 29.N� <�02� � .: �G.�.� � � �F8� 1 �� /=2 �� 7.//=.��T� L 	 �7 . �E
? �� � �@� 7;<0AN �� L � 8 � .N �� L� ;7.G8=N� 2� 17;F2��

� �F0>1�� � � /=89.� � .� 1��/=;C � 02��7.�;7;� � �81 �8=7.� �8 � 9� /=. �� 9.02/A� 2?� 9� / � .E
�A>O� 2� 7�� � � �2>O� 7.�� �O� 0���� W;1;G2� G0��8? � � /8<8F8� 8�1�0.� �G��8F8� =8?2��� . � � 2E
�2/��7/�9.� � .781�8F8� :78/9�K ��2>� 9� +*QZR+**Y� FF��� 8�� / : � �2 .0A�8 � �. �2? .0/>� 7�E
� � � �2789.�2 �? � =�2F� 2� : �72812G�/=2O� 2�1.�2@� 10>� 1���@�

� �/=89� �2=8F1.� ��� 7.//? .�729.0� 1��/=;C � =�2F; � =.=� 7. �90�=.� �0A�8��� 0�F=8�� G��E
�2��� � � .02�27;>� �.=2� � =�2F2�� :7 �1 � . � � .G�� � � � � 10>� /.? �O� 7.�02G� �O� 98�7./�89�� 8��
:81O8120� =� 8� � �=� � 2O�18/�82� / �9� /� � �?2� B�� ? �7=.?2�� =8�87� � � :72? ��>02 /A� 2?� =�0 2 E
��7.�;7�� 9� � �08?�� U�8� :7�B1�� 9/�F8� � � / � .>� /9>�A� /� B 2��AC �� /� ��� / �7A��� � ?2� � . :78 / .E
?2�� 9�7�8�� ��� 98/:782�9�1� �2 � � 9� 2 /�2 � �8 � O;18B�/�9�� � �O� M87?.O� 202� 9� >/ �8? �� :78E
/�8?� 2�08B ��22�� �/02� 7�GA� D0.� 8� : �7�1.G�� �.;G��O�� 7�02F28�� �O�� 7 �.0A�8�<� �89�O�
�� . �2@�� � .=�� 9� +*QZ� F�� 9� 18=0.1�� � . � �. / �1. �22� =8?2��� . � � 2 �2 /� �7 / �9. � � .781�8F8�
:78/9�K ��2>� 8� =�2F.O� :2 /.� �0A�2 � � � � �� �W0.F898� L �8B1�/ �9� � /=2�� :7 . �1 �2=2�� � 8E
1.78=� 10>� 1 � � �@N �� L � / �872>� 19;O� <7.�A�9N� 2� 17;F2O� 8�� /8/7�18�8G20� 9�2? .�2 � � � .�
L � � /88<7.��8/ �>ON� 2O� /81�7B .�2>�� � �� ; /? .�729.0� �1�/A� L 9/�� O.7.=��72/�2G�/=2��
8/8<�� �8/�2� B �� /=2O� 2� /�2�; �/=2O� ;:7.B � � �2@� 9� /8G2�2 � �0A/�9�N� 2� 8�9�7F.0� :80AE
�;� S�2O� =�2F(�

� .=89.� B�� :8 �2 �2>� � � /=89.� 2� :72� 7./ /?8�7��22� 2?� =�2F2� � �� �U �F�0AF.71��
H:/�918�2? � R� L �0AF.� 	 �NJ� L � 878< �@�2=N�� � �	 �� / �78F87/=8F8� L�� 7.<8G2O� 0C 1�@N ��
� �� �� .0>7�9/=8F8� L � ./202@� 4 .<. �N� 2� ? �8F2O�17;F2OY�� L 	 � / � . �8G�8/�A� M .<;0� N �� 98E
:2CK��� � � :7.918:818<2�� 9� :721;? .� � �O� L �0AF8@� 	 �N� /2�; . �2>O� 2�� � .781�8@�
B2��2 �� :8� ? � � �2C � 7�� � � � � � � . �� ?8B��� 8<�.7;B2�A� 1.B �� 7�<��8=�G2�.� �0AT� - ���=7�/E
�A>� /=2@� ?.0AG2=�� G2�.>� S�8�� � � :7 �? � � �8 � :8G;9/�9;���� G�8� L�;�� G�8��8� � � :7 .91.N3Z��
� � /=89� 0�F=8� 8<�.B20� 2� � .29� � � � :7�1/�.90��2>� � �	 �� / �78F87/=8F8� 8� =7�/ �A>� /=8? �
<� ���� 9� G�?� :2/.� �0C � :8?8F.0� �F8� /8</�9�� � �@� B 2��@/=2@� 8:� ��� �?;� :7��20.� M .0AE
D29.>� =�2F.� 8� � .781��� ; /0892>O� �F8� /;K �/ �989.�2>�� 1.B �� �/02� � .=.>� =�2F.� � . :2 /. � .



+)I ��W��X��������������

2�9�/ � � � ? � <�00��72/�8? � � �� ��72F87892G�? �� � 72F8987� 7�� � � � � � � . � 9� :818<��O� /0;G.E
>O� :8G�2� 9/�F1.� < �/=8? :78?2// �8 � 8�72� .� �0�� �� - � ? �>� 9� 921;�� G�8� :89�/�A� L � ./202@�
4 .< . �N� ;G2��0>� � .0>7�9/=8F8� :8/�78�� . � � . � 9�? � /0��� =8�87�@� ��� 2? ��� � �2� 9� /98�?�
8 / �89. �22 �� �2� 9� 7.�92�22� �2=.=8@� 9�78>��8/�2� ^ ���_ � >� ��� � .O8B;� �2=.=8@� :80A�� �
:789812�A� S�;� =�2F;� 9� ;G202K �� � � <2<028��=23�R� � .=� �.9�7D .�� � 8�� /982� 7.//;B1�E
�2>� 8� /81�7B .�22� ;=.�. � �8F8� :782 �9�1 � �2>&�

�� 8F78? �8? � :8�8=�� 7.��8O.7.=��7� �O� =�2F�� /� =8�87�? � � � /=89;� :72D08/A� 2?��A�
1�08� 9� �G��8? � =8?2��� � � � 2 �2/� �7/ �9. � � .781�8F8� :78/9�K ��2>�� 8�� 9�1�0>0� 2� /�
B29�? � ;G./�2�? � :811�7B29.0� � .2<80��� ;1.G�� �� 9� 2�8<7.B ��22� ��O� 202� 2��O� B2�E
� � � � � O� =8002�2@�� �� ;F81;� /81�7B .��0A�8/�2� 8�� 2�8F1.� F8�89� 1.B�� 21�2� �.� ;/�;:=2T�
8�? �G.>� /0.<8/�A� O;18B�/�9�� �8F8� 2/:80� � �2>�� 8� � 9� � �08?� 818<7>0� =�2F;�� ���>�
:7�B1�� 9/�F8� � � . � 2 � � .9�878?� B2��2 �� �� S�8@� �8G=2� �7� �2>� �F8� /2? : .�22� 9� �9.02� 7./E
/=.�� � 	 �� �� 8029. �89. �� =8�87� � �� :8� �F8� /089.? �� L 2?�C ���;�18980A�8� 7�1=;C� 8/8<��E
�8/�A�� G�8� :72� 18/� . �8G�8? � 2� ��7�/ � � 9� 2O� �.? � /0�� 8�2� 1�7B .�/>� 9�/A?.� <02�=8F8�
=7�/ �A>� /=2? � 1��>? � <� �.� 2� �. / � .90>C �� G2�.��0�@� : �7�B29.�A� /� F�78>?2� :78/�� ��� �8�
8G��A� / � .�8G� � � � /0;G.@�8/�2� / �0A/=8F8� 8<2O81.�� .� 9� =8� � � � 2?�C �� 9� 921�� ?87.02�
8G��A� O878D 2��� �7 � �98? � /0 � � � � � � 2� 18<7� �� 9� 981�NI�

� 1 � .=8� 10>� � � /=89.� 9.B � .� <�0.� 2� ? �7.� 1.7892�8/�2� .9�87.�� .� � .=B �� �F8� ;?��2>�
:72 �87892�A� :89�/ �989.�2 � � =� 1 �� /=8? ; � 98/:72>�2C � 2� /1�0.�A� �F8� �.�2? .� �0A� �? � 2�
18/� ; : � � ? �10>� 7�<��=.�� 	 .O81>� 2� 8�? �G.>�0C<� �� =7;:2� � � �.0.� �. �� 8� � /;120� 8<� S�8?�
1.7�� /� 9� /8=2O� :8 �2 �2@� <80AD 8F8� O;18B�2=.�� � .=�� :72G2� ; � L �.? �G.��0A�8F8� ;/: �O.N�
=�2F2� L4 � � �2 � �10>�1���@� : ./ �87.� � 81 .N� 8� � ;/? .�729.0� 9� L ���� �8< � =�89�� �8@� >/�8/�2�
2� :78/�8� � �� /� =8�878C � .9�87� <�/�1;��� /� 1��A?2� 8� /.? �O� 9.B��O� 98:78/.O� 1;O89�8@�
:72781� � 2� � .=8 �89� O72/�2.� /=8@� 7�02F22� ^ ���_ NQ�� �� 17;F2O� B�� /0;G.>O� �?;� :72O812E
08/A� F89872�A� 8� � �8 :7.91. � �8@� 7./�>� ; �8/�2� :89�/ �989.�2>�� � �9�7.�2��0A�8/�2�
> �� =. � 2� 2� �O� � �18/�. �=.O�� �2 �981>K 2O� :782�9�1� �2 � � � .� ;789��A� :8/7�1/�9�� �8@�
:81�0=2�

	 �< � �� � � �7 � / �8 �� G�8� 7./ /=.�� � �� �� ;9872� . � L 	 2=8 �N� H=8�87�@� 180B�� � <�0�
98@�2� 9� 812� � 2�� /<87�2=89�10>� 1�� �@J� � � /=89� 9� /8=8� 8� � �20� 2� =.=� :7.91298��� 2� =.=�
O;18B �/�9�� �8�� :782�9�1� �2 �T� L ���7 ./ /=.�� 2 / �872G�/=2� 9�7�� �� 2 �08B ��2�� �F8� =7.�=8��
/20A�8�� 8<7.� �8 � 2� 9� /98�? � 781�� ? . / � �7 /=8�N*�

� <7.K .>/A� =� : ;<02=;�?8@� /�.�A�� L4�8� G2�.�A� :8178/�=.? `N �� � �0A�>� ��� �.? ��2�A��
G�8� 8� . � � . : 2 / . � . � /� ��O� B�� :8 �2 �2@�� =8�87� �� 2�08B �� � � � .?2� 9�D��� �� 1��/=2O� : �72E
812G�/=2O� 2�1.�2>O� +*')�O� F8189�� LB .08/� �8�� ;<8B �/�98N� =8�87�O� 10>� � �F8� 8G�921E
�8�� :2 /. � �0A� =72�2=89.0� :7�B1�� 9/�F8� <�//81�7B .��0A�8/�A�� <�/:7�1? ���8/�A�� .�
2 �8F1.� 2� >9� � @� 97�1� :7�10.F.�?8F8� G���2>�� � /8<;C� �7�98F;� ;� � �F8� 9� ��9.08� �8� >9E
0��2 � �� =8�878�� 8�� 8:7�1�020� =.=� L=.7.? �0A� / � � �2? � � � .02 �? .N� �8987>� /� � � /=7�9.�E
?�?� / .7=. �?8? � 8� L7� � .7>ON �� L1.?.O� /� : �7G.�=8@N �� L/8<.G=.ON �� 8�� 9/=7�9.0� �;�
M .0AD A�� �. � =8�878@� ?8B�8� 921��A� 02D A� /�7�?0��2 �� ;9�/�2� ? .0��A=8F8� G2�.��0>� 9�
?27� / � � �2? � � � .0A�8 �78? .� �2G�/=2O� :7�1/�.90��2@�� � /�7.>� � �;1890��987�� �8/�A�
� � /=89.� /8/ �8>�2 �? � 1�� /=8@� : �72812=2� 8/�89.� . � � . � ;<�B1��22�� G�8� 2�1.�2>� S�8F8�
781.� � .O81>�/>� 9� 7;=.O� /0;G.@��O� 0C1�@�� 1.0�=2O� 8�� :8 �2? . �2>� 9.B�8/�2� 98/:2 �.E
��0A� �O� �.1.G� 02��7.�;7� � 10>� 1���@� 2� ��� 2? �CK2O� 8:7�1�0�� � �O� :�1.F8F2G�/=2O�
� �0�@�� �<� S�8? � 8� � :2D �� � :7>?8� 2� 7��=8T� L ���2O� 7;=89812��02� 2� 918O�892��02�� :8 �92 ��
12?8? ; �� �K �� /.?2� /�<�� � �� ;>/ �202�� G�8� �.18� 98/:2 ��9.�A� 2� G�8� 2 /=87��>�A�� 2� 8�2� ���
� � .C � � 1.B ��� G�8� O878D 8� 2� G�8� � �O878D 8� 1�@/�9; �� � � . � 8<7.�89.�2 � � G;9/�9.� 2� :7�1E
/� .90� �2@�� .� : �G.�.C �� 9� /982O� 2�1.�2>O� �7>� 9/>=2@� ? .��72.0N'�� � 72G�? � :2/.� �0A� :8E
0.F.�� �� G�8� S�8� >90� �2 � � � � � 97�? � � �8 � �� G�8� L1�� /=2�� B;7� .0� � <�02� 9/�F1.� 7;=89812E
?�� 02 � .? 2 �� =� S�8? ;�1�0;� � � / :8 /8< � � ? 2N +)�

� 1 � .=8� 10>� � �=8�87�O� B;7� .089� � � /=89� 1�0.0� 2/=0C G��2>�� �� =.G�/�9�� 8<7.��89�
8� � ;=.�� 9.0� :7�B1�� 9/�F8� � .� B ;7� .0� � L � . / /9� �N� H+*&'R+*I(J� 2� L � �?A>� 2� D =80.N�
H+*Q+�R+***J++�� �<.� B ;7� .0.�� � � /8? � � � �8 �� 8 � �8 />�/>� =� 0;GD2?� 1��/=2? � 2�1.�2>?�
9�878@� :80892� � � P"P� 9 �+(� �12�� 2�� �2O�� 98��2=D 2@� �.� 980��� 8<K �/�9�� �8F8� :81VE
�?.� I) �O� F8189�� / �.920� �.1.G;� ;? /�9�� �8F8� 2� �7.9/�9� � �8F8� 7./=7�:8K ��2>� 7;//=8@�
B � �K 2 � � �� :728<K ��2>� ��� =� 8<K �/�9�� � � ? � :78<0�? .? �� L ���;=.�� 9.>� �8�� :;�A�� :8� =8E
�878? ; � 8 � . � 180B � . � :8@�2�� G�8<� � /1�0.�A/>� F7.B1.�=8C � 2� :72F8�892�A� /�<>� =� 9� /8E
=8?;�180F;� R� <� �A� 98/:2 �. � �0A�2� �C � �898F8� 98�78B1.CK �F8/>� :8=80��2>N +Y�

U�.� / �7A� �� �@D .>� � �0A� <�0.� 18/�2F� ; �. � B ;7� .08?�� �� � �? � :72 �2? .02� ;G./�2��
� �� �� 2 / .7 �9 �� � .7=8� �89G8=�� 	 �� �� � 2O.@089/=2@�� � �� �� �8C �2� �� � �� ��81898�89� 2



��� ����������������a����� ������� �� ������� +)Q

17;F2�� 2�9�/ � � � � � :2 /.� �02�� : ;<02�2/�� �� : �1.F8F2�� 5 ;7� .0� � � .=8? 20� /� /897�? � � � � E
?2� 8<K �/�9�� � � ?2� /8<� �2>?2� 2� 2/�872G�/=2?2� M.=�.?2 �� /� >90� �2>? 2� :72781� � 2�
<� �8?� � .78189� �8//22 �� /� :8S�2 �@�� <�00��72/�2=8@�� 2/=; / /�98? �� /� :78<0�? .?2� B � �E
/=8F8� 8<7.�89.�2>� �.� 7812� �� 2� �.� 7;<�B8?�� �9�87� � :78: .F.�12789.02� 9� /8=2�� F;?.E
�2/�2G�/=2�� 21�.0� �� � .= � =.=� :81� 98/:2 �. �2 �? � �1�/A� :817.�;? �9.08/A� L2/=;//�98�
7.�929.�A� G�089�G�/=8�� /;K �/�98�� /88<7.��8� �F8� G./� �8? ;� :7 �1 � . � � .G� �2C � 2� 8<K �@�
9�F81�� 9/�O� 0C 1�@N +Z�

�8987>� 8� B;7�.0�� L � �?A>� 2� D =80.N �� � � /=89�� =8� �G�8�� 2?�0� 9� 921;� :7�B1�� 9/�F8�
�F8� 9� : ; /=2�� /81�7B .9D2�� 1�� /=8�� G���2 ��� 8�2� 9�O81202� :81� � . �9.�2 �?T� L � �? �@�8��
G���2��� � 00C /�72789.� � �@� 8�1�0� 10>� 1 � � �@N �� � � /8=.>� 8 � � � = . � �F8� � � /=89�? � �. /0;E
B��.T� <8F.�/�98� /81�7B .�2>�� � . / � K �� �8 / �A� �F8� 7. ��88<7.�� � ? � G���2 �? � � � /8? � � �E
���� �90�=.��0A��@� ?27� 9/�.9.0� :�7�1� G2�.� �0 �? �7�< ��=8? � ��� �80A=8� 9� 7.//=.�.O��
:89�/�>O�� 9�>��O� 2�� 7�.0A�8F8� <� �.�� �8� 2� 9� B 2 �� �8 :2 / . �2>O�� 9� 7./ /=.�.O� 8� : ; � �D �/�E
92>O�� 9� 8<V>/� � �2>O� :78/��@D 2O� :8�>�2@� 2�� 8<0./�2� M 2 �2=2 �� O2?22�� ? .��? . �2=2��
B298@� :72781� �� � /8<�� �8� 2� � �7 �/ �8� <�02� � . :2 / . � � � / .?2? � 7�1.=�878? � \ �� � �� 2 ��
? .D=8� <�00��72�89.� � � � � :8�� .9.��0A� � � � 8G�7=2� 8� : �2� .O�� � . / �=8? �O�� B298�� �O�� .�
10>� ��O�� =�8� �K �� ��� ;?�0� G2�.�A�� :8? �K .02/A�72/; �=2� /� � �=/ � .?2 �� =.=� :7.9208� =8? 2E
G�/=8F8� O.7.=��7.� 2� 9� � �=.C K 2?2� 2�� �2O� :78/� � ?2� � � � .9>�G29� ?2� :8;G��2>?2��
�.��?� /0�189.0� 8�1�0� L � . � > �2>N T� 2F7� �� 8: � � � �� 7;=81�02�� 2� :78G2@� ?.��72.0�10>� M 2 E
�2G�/=8F8� 2� ;? /�9�� �8F8� 7.�92�2>�

	 .G2�.>� /� 8<7.K ��2>� =�1��>? � /.?8F8� 7�1.=�87.� 9� : �798?� �8? �7�� B ;7� .0.� H+*Q+J�
2� =8�G.>� 2�08B ��2�? � /.? �O� /08B��O� 98:78/89�� 8<K ��2 � � /� 1��A?2� � �2 �? � � �8 � 8/;E
K �/�90>08/A� 9� :78/��O� 2� �. �2? .� �0A� �O� M87?.O� 2� 9� ;9.B2��0A�8? � �8 � � �� =8�87�@�
/;?�02� 9�1�7B.�A� \�� � �� 2? .D =8� 2� �F8�1.7892�� � � /8 �7 ;1 �2=2+&�

� ��S�2O� 2�1.�2@� +*I)R+*Q)�O� F8189� � � /=89� : �7�=21�9.0� ?8/�2=� =�B ;7� .0;� L � 27�
W8B 2@N �� 9� =8�878?� 8�� 8�? �G.0� �;� B�� 8/ �89.� �0A�8/�A� : �1.F8F2G�/=8F8� :81O81.+I��
�72�2G�/=8�� G;�A�� � �� 8<?.� ;08� :2/.� �0>�� � ;=89812? �@� 2�9�/� � � ? � : �1.F8F8?� 2� 1 � �E
/=2?� :2/.� �0�? � � �� �� / �78F87/=2? �� S�8� �B ;7�.0� 9/=87�� /�.0� 81�2? � 2�� /.? �O�0;GD2O�
/7�12� 2�1.�2@� 10>� 1���@� 2� C �8D �/�9.� +*')�O� F8189�� � �9 .7 /=2@� 2� M �97.0A/=2@� �F8�
�8?�7.�� 8� =8�87�O� 9�0� 7�GA� � � /=89�� <�02� �. :80� � � � � :782 �9�1� �2>?2� � .0.� �029�O�
<�00��72/�89�� ;G�� �O�:8: ;0>72�.�8789�� : �1.F8F89�� �1�/A� <�02� � . : �G.�.� � � � .? �G.E
��0A� �@� 7.//=.�� � �	 �� .? 2 � . �� 2<27>=. � L �2?89A�� �.� � � ;1 � �8@N �� :89�/�A� U02�� �
�B �D=8� L 	 � :8 �>� .>N �� 7.//=.�� :78M�//87.� � �	 �W�=� �89. � L� 8=�87� ] 78? . �N �� 2 / �872E
G�/=2�� 2� <28F7.M2G�/=2�� 8G�7=2T� L �8=7.� � 2� �F8� 97�? >N� � �� �� 2 :89/=8F8�� L � .?>�2�
�8�G.789.N� � �� �� / �78F87/=8F8�� L �� :82/=.O� �.� 2 / �2 �8@�� �G�7=� :8� 2/�8722� . / �78 �8E
? 22N� 	 �� �� ;<.=2� .� 2�17�� �K .��0A��? � :81<878?� =�2F�10>� 7 � � � � �2789. �2>� 8�02G.0/>�
2� 8�1�0� LW2<028F7.M 2>N +Q�� �� 8�1�0.O� L � ? � /AN� 2� L � . � � � � � 7 . � � 8 / �2N� <�02� 8: ;<02=8E
9.�� � �.? ��=2� 2�� ? �8F2O� 8<0./��@� �.;=2� 2� 8<K �/ �9� � �8@� B 2��2 �

�� 9� S�8?� 2�1.�22�� =.=� 2� 9� B ;7�.0.O� L � . / /9� �N �� L � �?A>� 2� D =80.N �� 10>� � � /=89.�
<�0� 9.B��� �8 � � F;? .�2/�2G�/=2@� : .M8/�� <��� =8�878F8� 8�� ��� ? � /020� � . / �8>K �@� 02 � �E
7.�;7�� 988<K�� 2� 1 �� /=8@� 9� G./��8/�2�� �� +**(� F��� 7 �� � � �27;>� 78? .� � �B �� �72�9;1.�
L � .0��A=2@� 8<879� D N� H9� :�7�1�0=�� � �	 �� � � � � /=8@J�� 8�� :2 /.0�� G�8� O878D .>�1�� /=.>�
=�2F.� L180B �.� ��� �80A=8� �. �>�A� 9�2? .�2 � � G2�.� �0>�� �8� 2� 1.�A� =.=8� ��2<;1A� 18<78��
� . :7.90��2�� �F8� ? � /0>?�� � �<��=;�� : �7�B29.CK �?;� 9?�/��� /� 9872D =8C � �F8� :72=0C E
G��2>�R� �;B��� 21�.0�� � / :7 .90��2>� <��� 21�.0.�� <��� 21�2� � �98 �? 8B � � N +*�

�O81�� �� ? � /02� 2�08B �� � � 2� 9� : ;<02=;�?8@� /�.�A�b� ��� B�� 21�.0� � 9�;D .0� � � /=89�
G2�.��0>?� 2� 9� /982O�1��/=2O� 7.//=.�.O� L � 8 � .N �� L � .0.�A>� R� F8089.� < .7 . �A>N �� L � ;F.E
0 8 N� 2� 17�

�8� ��08?;� 7>1;� � .? �=89� �.� =8�=7�� � � � � ? .��72.0� � B ;7� .089� ?8B �8� /;12�A�� G�8�
=72�2G�/=8�� 8/�72�� / �.�A2� <�08� � . :7.90��8� :7�B1�� 9/�F8� 9� .17�/� B ;7� .0.� L � F7;E
D �G=.N� 2� 17;F2O� 2�1.�2@� L10>� /�? �@�8F8� G�� �2>N �� � �9�/ � �8 �� G�8� :2 /.� �0A� 9� � �G��2 ��
? �8F2O� 0�� � /8�7;1�2G.0� 9� L �F7;D �G=�N� 2� :8?8F.0� ��� 2 �1 . � �0>? +'�� � 1 � .=8� 9� +*')���
F81�� 8�� � �81�8=7.� �8� 9� /=.��9.0� /98�� � �;18980A/�92�� � . :7.90��2 �? � 2� /81�7B .�2E
�?� S�8F8� 2�1.�2>�� � .=�� 9� 8�9��� � .� :78/A<;� � �	 �� 8029�7898@� � .: �G.�.�A� �F8� :87�7���
:81� 7;<72=8@� L�7;F�1 � � �@N �� 8�� :2/.0T� -�� 9./� 9� B;7�.0�� /=. �. � 8 �� G�8� 9�� <;1���� : 8 /8E
<0>�A� 98/:2��9.�A�1���@� �.=�� G�8<� � 8�2� ;?�02� 18/�2F.�A� L =.=� ?8B �8� <80��� /G. / �A>N ��
	8� S�.=8�� 98/:2 �. �2 ��� :8� ?8�?;� :8�>�2C �� 8G��A� :7�18/;12��0A�8� 2� F.1=8�� 2� >� �2� 9�
=8�?� /0;G.�� ��� B �0.C� <� �A� 9� G2/0�� L17; ��@N� ��O� 1�� �@�� =8�87�O� :�1.F8F2� 9.D2O� 2��



+)* ��W��X��������������

1.�2@� <;1;�� 98/:2 �� 9.�A� 9� 9�7.B �� �8? � 2?2� 97�1�8?� 2� :78�2988<K �/�9�� �8? �
1;O�3()�

�<� ; / �8@G298/�2 � 9�F0>189� � � /=89.� � .� � .=2 �� 2 �1.�2>� /921���0A/�9;��� 2� �F8� : �7�E
:2 /=. � /� 17;F2?2� 02� .?2 �� -�� �K �� : �7�02/��9.0� L 	 29;N� 2� 9/�� 2/=.0� �.?� 18<7�O�
/ �?>� � 10>� � . / �? � � � �2>� ?8081�O� 1;D� 2� ��� � .D �0� 2OT� 9/�� / � .7.>�� �.�O0.>� 08BA�� 1.9�8�
18=. � .9D .>� /98C � <�/ /20A�8/�A� ^ ���_ � �8 :>� � / �? �@�8�� G���2�� 9� :8�8=.O� /�.7�O� :8?8@�
^ ���_3� R� :2/.0� 8� � � �	 �6 ;<2 � /=8? ; � +&� 1�=.<7>� +*'Z� F��� 18<.90>>�� G�8� L �F7;D �G=.N�
�K �� O;B�� L 	 29 � N� HP"�� I)+RI)(J�� �� /0�1;CK�?� :2/A?�� =72�2=.� �9;G.0.� �K�� 7��G�T�
–��� 180B � � � <�� :8? �2�A�� =.B ��/>�� L � . / /9 � �N� � 7�? :2 � . ���� � / :8? �2� � �=. � 2� :8/7.9�2 ��
��� �F8� /� L 	 298C N� 202� L � F7;D �G=8C N� 2� 9/�?� /�?;� :818<� �? � 1�7A?8?3�� �� S�2O� B��
:2/A?.O� � � /=89� 9� /=.�� 9.0� ? � /0A� 8� � �8<O812?8/�2� L;? �8@� 2� / �8/ �8@� =72�2=2� 2 �E
1.�2@� S�8F8� �2 : .N(+�

� ;<02=;�? .>� /�.�A>� 8/�.0./A�� 81� .=8�� � � � . : �G.� . � �8@� :8� 980�� /.?8F8� .9�87.�� ��
:2 /A? �� a ;1�=89;� 8� 9� / � 0=�� /�.�A2� 8�� �.? ��20T� -� �.� 9:80� �� 8/�89.� �0A�.>� 2� / :7 .E
9�1029.>�� �8� ?8B��� ? �8F8� /:878G2�A�� .� ? ��� S�8� <;1��� :78�29� /�71�.�� �78D;� 9./�� ���
: �G.�.@��� ��� ^ ���_ � U�8� 9/�� L 2 �9.021� N3((�

� � . �A>� L4 �8� G2�.�A� :8178/�=.? `N� :;<02=;��/>� :8� /8O7.�29D �@/>� 9� �'()� �/7�12�
:2/�? � � � /=89.� =� a ;1�=89;� 7;=8:2/2� /� :81:2/AC � L 	 �� �N(Y�

�����4�	��

c� �'()�& � ]�� (Q&�� de�� +�� �1�� O7�� +Q'�� ��� (&�
(� �'�( �� ]�� QYZ�� �:�� Y�� �1��O7�� (I�� ��� Y(�YI�
Y� ��GA�21���8� /0�1;CK2O�=�2F.OT� �0AF.� 	�� Q����.������ 6&/&S � �878<�@�2=�� ���� +*QZb� Q��>

�	�	������(&+& � 	.D.�<2<028��=.�� ��7.<8G2O�0C1�@�� ��<��� +*QIb� 5��C�������� �& � �./202@�4.<.���
�89�/�A�10>�1���@� /�.7D�F8�98�7./�.�� ��<��� +*QZ�

Z� �'�( �� ]�� QYZ�� �:�� Y�� �1��O7�� (*�� ��� +Q�
&� �.?�B��� �1�� O7�� (I�� ��� Y)+�
I� �.?� B��� �1�� O7�� +I(�� ��� +++�� X2�27;��/>� 7�����2>� ��/=89.� �.� =�2F;T� 3	�����	��+&)& � �./E

/=.��� ;G��2=.?� �.G.0A��O� �.781��O�;G202K�� ���� +**)�
Q��'�(& � ]�� QYZ�� �:�� Y�� �1�� O7�� (*�� ��� Q'IRQ'*�� ��/=89� ��9�7�8� :�7�1.��� M.?202C� .9�87.��

�?���/>� 9� 921;�=�2F.� �B8�.� ;	��� � H+*))R̀ J�� .?�72=.�/=8F8� :./�87.�� L4���2>�10>�1���@N�� 9�E
D�1D.>� :�79�?� 9�:;/=8?� 9� �8�12�����O� 6�.�.O� 9� +*YZ� F�� ��1.9.0./A� <80AD2?2� �27.B.?2� 9�
�978:��� �� �8//22� 9:�79��� 9�D0.�9� +*IY� F�� ��/=89�7�����2789.0� ���Z��� 2�1.�2��H��<��� +*Q&J�

3� �'�(& � ]�� QYZ�� �:�� Y�� �1��O7��Z&�� ��� &(&�
'� �'()�& � ]�� (Q&�� de�� +�� �1��O7�� +Q'�� ��� (Y�
+)� �.?�B��� ��� (Z�
++� L�.//9��N� R� LB;7�.0� �.;=�� 2/=;//�9� 2� 02��7.�;7�� 10>� 9�78/0�O�1�92�N� R� 2�1.9.0/>� 9�

+*&'R+*I(� FF�� �.0�72.�8?� �0�=/.�17892G�?� G������,� � H;?�� +**'J�� ��1.F8F2G�/=2@� B;7�.0�
L��?A>� 2� D=80.N� 9�O8120� 9� 19;O� /.?8/�8>��0A��O� :8� �.��.G��2C� =�2F.OT� L��?�@�8�� G���2���
�00C/�72789.���@� 8�1�0� 10>� 1���@N�� :7�1�.��.G����@� 10>� 1��/=8F8� 98�7./�.b� L�812��0>?� 2�
98/:2�.��0>?N�� /� ;=.�.�2>?2� 2� /89��.?2� :8� 98/:2�.�2C�� 8<7.�89.�2C�� ?��812=�� :7�:81.9.�2>�
8�1�0A��O�12/�2:02��� ����G��2�� +*Q+�R�+*Q*� FF��B;7�.0�7�1.=�2789.0� \02.�� �9.�892G� 6���-�	 �
H+*(+�R�+*'YJ�� 2�9�/���@� ;G���@��8808F� 2� :�1.F8F�� 18� /2O� :87� �K�� ��8�������@� =.=� 1��/=2@�
:2/.��0A�

+(� �8� ��2�9�/���?� :72G2�.?� ��/=89� ��� �.�9.0� B;7�.0� L���/=8�� G���2�N� H��<��� +*I'R�
+*'Y�� /� +*'Z� :8� +')I�FF�� 2�1.9.0/>� 9� �8/=9�J� R�10>�18D=80A�8F8� 2� ?0.1D�F8�D=80A�8F8�98�7./E
�.�� =8�87�@� 9� :�7281� 7;=8981/�9.� :�1.F8F.?2� ��	��/�78F87/=2?� 2� �����/�78F87/=2?� :�7�B2E
9.0� :81V�?� 2� 2?�0� ;/:�O� ;�G2�.��0�@�

+Y� ���7�1.=�22�i i � �.//9���� +*&'�� f�� +�� ��� ""�
+Z� �.//9���� +*I+�� ��� +(�� ��� YYY�
+&� �� B;7�.0�� :8/�8>��8� /8�7;1�2G.02� 2�9�/����� 1��/=2�� :2/.��0A�2��� ��	������/=.>��

����W0.7.?<�7F�� ��	��81898�89.�� :�1.F8F2� 	�]�W;�.=89�� �����7.�92G� 2�17�
cI� L�27� W8B2@�� �B�?�/>G��@� 02��7.�;7��@� 2� �.;G�8�:8:;0>7��@� B;7�.0� 10>� C�8D�/�E

9.N� H+*'(R+')IJ�� ��1.��0A� R� �0�=/.�17.� �7=.1A�9�.� H��,�	�� � H+*Z*R+')(J�� ��1.=�87� H18�
+')(� F�J� R� �2=�87� ���7892G� Q���	�	����� � H+*Z)R+')(J�� B;7�.02/��� :�1.F8F�� 2/�872=�02��7.�;E
7��� 1��/=2@� :2/.��0A�� �� �2?� ��/=89� <�0� ��.=8?�� 9�78>��8�� /� �.G.0.� +*I)�O� F8189�� �/�78F87E
/=2@�� F8�89>� :�79��� �8?�7.� L�27.�W8BA�F8N�� 9� +*'+� F��8<7.K.0/>�/� :78/A<8@� :72/0.�A�?.��72.E
0�� =� 7>1;� 2�9�/���O� :2/.��0�@�� �.=8F8� 8<7.K��2>� =� ��/=89;� ��� /8O7.�208/A�� O8�>� 98�?8B�8��
G�8� 8�8� <�08�� �8178<���� 8<� S�8?� 2�1.�22� /?�T� 5,�.?,��� �&/& � L�27� W8B2@N� R� B;7�.0� 10>�
C�8D�/�9.�H:�79�@�F81�1�>��0A�8/�2J� i i � ���2/�8722�7;//=8@�B;7�.02/�2=2�=8��.�P"P�R� �.G.E
0.�PP�9�=.�� ���� +'QY�� ��� +&&�+*Y�














































































































































































































































































































































































































































































































































































































































































































































































































































































































































































