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

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

� � � � � � � �

�

	� �� � � � �� � �
�������������

������





 �  � � � � � � � � �

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



�		���������

��� ��� ������� �������� � ����

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

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

� �� � 	 �� � ����� ! � � � � � � � &��#�  ��# �

�� ���� �����������  ��� �'����"

(������ '����� ����)��� ���  ���� *�)�� �
�� ��#� ����� ��	��� � ��� �������  ���"
+�� �����)�� ���� ��� �	�� � !���&�""" �
�� ,�#� � � � ������	� � ��������  �"""

- ������ *�&�� ��#� �����.��/ �

������� �����.����� �� � ������� *�&� ��� ���'�)��"

� ����� � �� �� !"#$#� %��� � � � �

	�����������������������



� �����������

� !"#!�$"%!&� ' !  �
!� (� �!$)* ! ' "%�+ �

,! �! � !-�, !+

!		����������.���	��/�� �
�/����0�,�/���

$�12��*.�.1��/�����3�����

# & ' � " ( ) * ! " + ,
,�)�(� -.��/,�*0�1�2�,

3�42"�5("(6786-
����



4�%� 565789�
��%� 7:�;6 �

�--

0�1������"�2"
9::� ;6#!"#�4!2#<� =#6� #� >))#4,�6#=!2��� ?#+#)#&�?#��� @!!)(',��

+�4#��A,�#!",6##�'6(+4(<�B(62+#�� ��357�C� 	@&'�"()*!"+,�D)(-��
E7F12,��� GHH �� �� I G� !�� �� J3(6#�� 	K#7)#,"(2��$6#!"#�4!2,<�
=F!)#� @!!)(',+�4#��L�

<=>?�@ 7 9AAA97B68C9

M� ,�(6('4,<� ",=�?(62,+4,�#!",6#�(!2#$� !,�#4(4#<� +F'�NO(-,!��
68!!2,-,�#!",6#2��B(62+#��A6,P(!!,6��Q,!2,+!2,<�R8$,+4,<��2�'(=##��
&�!)8�(44,-,�A6,P(!!,6��Q,!2,+!2,-,�84#+(6!#"("��E)(2!(��5("6,��
+#���9(7('(+��JS�T SUH�����L�A,'�,7O#=�4�&+�4#(=�	;6#!"#�4!2#<�=#6�
#�>))#4,�6#=!2���?#+#)#&�?#��+�>A,$8�'6(+4(<�B(62+#��+,1)#�6�7,��
"F�6�&4F$�)("��4,�!+�&�44F$�('#4!"+,=�"(=F���#!!)(',+�4#��A,�#!��
",6##�'6(+4(<�B(62+#��V�A#!�44F(�)(-2,�#�',!"8A4,��$,6,1#=�68!��
!2#=��&F2,=��!,�#4(4#��E��5��9(7('(+��4(#&=(44,�+F&F+�)#�#�',�!#$�
A,6�+F&F+�N"�2�!(7(�A,+F1(44,(�+4#=�4#(�2�2�!A(?#�)#!",+�� "�2�#�
)N7#"()(<�?(62,+4,<�#!",6##��EA,26#P#�(!2���A(6(A#!2���A��5�+)��
!�3(4(2,<��!,�#4(4#(�,'4,-,�#&�!�=F$�-6,&4F$�A6,"#+4#2,+�$6#!"#�4��
!"+��B()*!��	W4#-��#!"#4F���!,!"�+�(+$�6#!"#�(!2#$�'�6,+�'6(+4(<1(<�
B(62+#�� V(!",6#<�#� X+"#$#<�� ,7&,6F� #4,!"6�44,<� ?(62,+4,�#!",6#��
�(!2,<�)#"(6�"86F���+,"�'�)(2,�4(�A,)4F<�A(6(�(4*�!"�"(<��+,1('1#$�
+�'�44F<�",=

R)��1#6,2,-,�268-���#"�"()(<

D� E!3������	���� )����� �F����GH �
	�	��������H� .���������� ���	�� �
�� �3����IH� J1��K�	������� �
�L�/M�����H� 5CC@

<=>?� @ 7 9AAA97B68C9

� � � � � �� � � � � ���



��������� �!� ����
�� "##��$%���� �&� '���#�(�'�&�

�� ")$�*� +�����!� '�� ��,

;6#!"#�4!"+,�� 2�2�+F!1#<�7,�(!"+(44F<�A6#4?#A�� !� !�=,-,�4���
��)�� '(<!"+8("� !� "�2,<� 28)*"86#68NO(<� +!(=,O4,!"*N� +� �(),+(��
�(!"+(�� �",� )#?,�=#6�� �(),+(�(!2,-,�+�2,64(� A6(,76�&8("!��� 5(6(��
�#"�<"(� )N78N� #!",6#N� )#"(6�"86F� +� A(6#,'�� ,74#=�NO#<� >A,$8�
'6(+4(<�B(62+#��)N78N�#!",6#N�P#),!,P##��)N78N�#!",6#N�28)*��
"86F�� #� 8+#'#"(�� �",� +F� "O("4,� !"�)#� 7F� #!2�"*� A6,�+)(4#<� '(���
"()*4,!"#� �(),+(�(!2,<�=F!)#�+�!2,)*2,�4#78'*�!(6*(&4,<�P,6=(�
+� �(),+(�(!"+(�'�44,-,�A(6#,'���A,=#=,�",<�'(�"()*4,!"#�=F!)#��
2�2��� +F6�&#)�!*�+� #!",6##� $6#!"#�4!2,<� B(62+#�� MF� 4(� 4�1)#�
7F� !)(',+�'(�"()*4,!"#� �(),+(�(!2,<�=FE#�� A,=#=,� '(�"()*4,(��
"#�$6#!"#�4!2,<�=F!)#��A6,�+)(44,<�+�?(62,+4,<�!P(6(��Y","�#!��
",6#�(!2#<�P�2"�,&4���("�"8�A6,!"8N�#!"#48���",��(),+(�(!"+,�!�=,�
A,�!(7(��+4(�!P(6F�'(�"()*4,!"#�$6#!"#�4!"+���A(6(!"�),�7F"*�#�4(�
7F),� ����	��������� � '(�"()(=�� B(4"6� ?#+#)#&�?##� ,"� !�=,-,�
�(),+(�(!"+��A(6(4(!!��4��$6#!"#�4!"+,�#�B(62,+*��#�>"#�A,!)('4#(�
!"�)#� ����	���������� �A6#4?#A�=#�+��(),+(�(!"+(��@�(!)#�7F�4(�
7F),� $6#!"#�4!"+�� #� $6#!"#�4!2,<� B(62+#� #� A6,�+)(4#<� #$�+)#���
##<�+�,7)�!"#��(),+(�(!2,<�=F!)#�� ���(),+(�(!"+,�?()F$�+(2,+�,!��
"�+�),!*�7F�7(&�+!�2,<�?#+#)#&�?##��#�#!",6#2��(!)#�,7,<'("�!+,#=�
+4#=�4#(=� $6#!"#�4!"+,� !� (-,� '(�"()*4,!"*N� &�� 6�!!=�"6#+�(=,(�
+6(=���+F48�'(4�78'("�!2�&�"*���",�6�&+#"#(��(),+(�(!"+��+�>",�+6(��
=��#!!�2),�� #4"())(2"8�)*4���#�46�+!"+(44��� =F!)*�4�� ?()F(� !",��
)("#��&�=(6)���?�6!"+,�6�&8=��!=(4#),!*�?�6!"+,=�4(6�&8=#���R)�

N��.�/�����.1F�����������K1/�����EO��������)FP�	�����IF�����0��1* �
J������� �/�	��P����G�3�� A76;� �� ��.� <<<� "� 8 ; ; *87A �



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

4�!�$6#!"#�4!"+,�#�B(62,+*��+)�N"!���+A6,�(=��4(�A,",=8�",)*2,�
#!"#44F=#�4,!#"()�=#�?#+#)#&�?##���",�+4(�$6#!"#�4!2,<�B(62+#�
4(�7F),�4#�(-,� A,',74,-,� ��>",-,� 7F),�7F� (O(� !)#12,=� =�),�� 4,�
A,",=8���#�>",� -)�+4,(�� �� �",�$6#!"#�4!"+,�#�B(62,+*�7F)#�'(<��
!"+#"()*4,� ����	����������	����� �+�!P(6(��(),+(�(!2,<�=F!)#�
'�44,-,�+6(=(4#�

M4(� $6#!"#�4!"+�� �(),+(�(!2��� =F!)*�� A�6�))()*4,� #'8O��� !�
#!",6#(<�$6#!"#�4!2,<�B(62+#��4(�,2�&F+�)��7,)((�+F!1(-,� ���� ��
	���������� � +)#�4#�� 4�� �(),+(�(!"+,C� $6#!"#�4!"+,�� #� #=(44,�
,'4,�$6#!"#�4!"+,��682,+,'#),�#�+,!A#"F+�),�=F!)*��(),+(�(!28N�
+,�+!(�"(�(4#(�'6(+4(<�?(62,+4,<�#!",6##��M,"�'+��A,),�(4#���6�!��
!=,"6(4#(�2,",6F$�� A,�4�1(=8�=4(4#N�� ',)�4,�',2�&�"*�� '(<!"+#��
"()*4,�)#�=F�#=((=�A6�+,�!=,"6("*�4��$6#!"#�4!"+,�#�B(62,+*�2�2�
4��+F6�&#"()(<�+!(<�!8==F�?#+#)#&�?##�=#6��+�6�&7#6�(=,(�+6(=���
V�� >"#�",� A842"F� A,&+,)�(=� !(7(� ,76�"#"*� +� '�44,=� !)8��(� 4�1(�
,!,7,(�+4#=�4#(�

3

Z6(2,�6#=!2���?#+#)#&�?#��!,�+6(=(4#�A,�+)(4#��$6#!"#�4!"+��
4(�A,2�&F+�)��4#2�2#$�&�'�"2,+�'�)*4(<1(-,�6�&+#"#��2,�7)�-8��(��
),+(�(!"+��� Y",�&�+#!(),� ,"�",-,�� �",�>"��?#+#)#&�?#��A,"(6�)�� #&�
+#'8�+!�2#<�#'(�)��#&�2,",6,-,�,4��=,-)��7F�&�#=!"+,+�"*�!+,N�!#)8�
#� &4��(4#(�� X(� 6()#-#,&4F<� #'(�)�� 8',+)("+,6�+1#<� -6(2,�6#=)���
4#4�� '6(+4#$�+6(=(4�� "(A(6*�6�&)("()!��� 2�2�'F=�� A(6('�+!(!,268��
1�NO#=��4�)#&,=�P#),!,P!"+8NO(<�=F!)#��2,",6����4(',+,)*4���
6()#-#(<��&�$,"()��6�&6(1#"*�6()#-#,&4F(�A6('!"�+)(4#��+�,A6('(��
)(44F(�!#!"(=�"#�(!2#(�#'(#�=F!)�O(-,�!,&4�4#��#)#�P#),!,P##��
[()#-#,&4F<�#'(�)��!)�-�+1#<!��#&��(6"�4(,'#4�2,+,-,�',!",#4!"+���
6�&6(1(44F<�+�P#),!,P!2#(�#'(#�� ,2�&�)!��(!)#�4(�A,)4F=�4#�",��
",��A,�26�<4(<�=(6(��!",)*�A6,"#+,6(�#+F=�!�=#=�A,�!(7(���",�P#),��
!,P#��6(1#"()*4,�(-,�,"+(6-)���V,�!�=��P#),!,P#��4(�+�!#)�$�7F)��
#&�!+,#$�4�)#�4F$�!6('!"+�'�"*�=F!)#��(),+(�(!2,<�",�� �(-,�4(�'���
+�)��6()#-#���V(',!"�"2#�6()#-#,&4,-,�#'(�)��82�&�4F��4,�>",�A6#��
+(),�)#1*�2�",=8�� �",�6()#-#���A(6(!"�+�"(A(6*�7F"*�6(1#"()*4#?(<�
+��4(<1#$�A6,7)(=� �(),+(�(!2,<� =F!)#�� !"�)��A6('=(",=�#&'(+���
"()*!"+��')��!�"#6#2,+��\�(�E6#!",P�4�+F!"�+)�("�4(2,",6F(�!=(1��
4F(�!",6,4F�6()#-#,&4F$�+(6,+�4#<�-6(2,+����A,&'4((�982#�4�A6('��
=(",=� !+,(-,� 2,=#�(!2,-,� "+,6�(!"+�� !'()�)� #� +(!*�D)#=A�� #� +(!*



6������������� ������ ��������������� ��	����������

5�4"(,4��V�A6�!4,�=F!)*�#!2�)��!(7(�8!A,2,(4#��+�P#),!,P##C�P#��
),!,P#��!�=���A,!)(�"O("4F$�A,AF",2�,!"�4,+#"*!��4���(=�4#78'*�
,A6('()(44,=��6�!A�)�!*�4��=4,�(!"+,�4�A6�+)(4#<��2,",6F(�+6�O���
)#!*�+�"�2#$��(�+&�#=4F$�A6,"#+,6(�#�$��+�2�2#$�A6(�'(��A,�82�&���
4#N�P#),!,P##���+)�)�!*�6()#-#���@!",6#2#�"�2�,A#!F+�N"� ��	�� ��
���	������� � !,!",�4#(� �(),+(�(!"+�� A,� 6�&),�(4##� 7)(!"�O(<� +�
!+,(�+6(=��-6(�(!2,<�P#),!,P##C�	\=!"+,+�4#��6#",6,+�7F)#�!)#"��
2,=�A8!"F�� !2(A"#?#&=�4(�A6('!"�+)�)�4#2�2,-,�8"(1(4#��� 8�(4#(�
A,!)(',+�"()(<�E6#!","()�� 7F),� !8$,�� �� !",#�(!2#(� #�2#4#�(!2#(�
!#!"(=F�!)#12,=�!28'4F�#�#!2��(4F����!),+,=��4#�,'4,�#&�",-'�1��
4#$�4�A6�+)(4#<�+�4�82(�4(�=,-),�'�"*�,7O(!"+8�46�+!"+(44,<�A,'��
'(6�2#��+�2,",6,<�,4,�+!(-,�7,)((�48�'�),!* -./

M�"�2,=�A(��)*4,=�A,),�(4##�,!"�+�),!*��&F�(!"+,�2,�+6(=(4#�
A,�+)(4#�� +�=#6(�$6#!"#�4!"+��� W�&�),!*�7F�� �",� !�>"#=�4�!"8A#)�
6(1#"()*4F<�2,4(?�')�� �&F�(!2,-,�=#6��� V,�4("C�>))#4,�6#=!2���
?#+#)#&�?#�� �#+,� �8+!"+,+�)�� !+,N� +48"6(44NN� 4(!,!",�"()*��
4,!"*�� 4,�7F),� 7F� 4((!"(!"+(44F=�� �4"##!",6#�(!2#=� !=#6(4#(=�
!,�!",6,4F��&F�(!2,<�?#+#)#&�?##��6�&�!,&4�+�!+,N�4(!,!",�"()*��
4,!"*��,"26F",�A6#&4�"*!��+�>",<�4(!,!",�"()*4,!"#�#�4(�#!AF"�"*�
2�2#$�)#7,�!6('!"+�A6#'�"*��#&4(44,!"*�",=8�� �",�+� !8O(!"+(� �+��
)�),!*�8�(�7(&�+!�2#$�A6#&4�2,+��#&4#��/�2,<�P�2"�7F)�7F�4((!"(��
!"+(44F=�� -,+,6#=]� "�2� +� '(<!"+#"()*4,!"#� #� 4(� 7F),�� ^&F�(!2���
?#+#)#&�?#��#)#� �&F�(!2���=F!)*�� ,'4,+6(=(44,� !�8!A(14F=�6�!��
A6,!"6�4(4#(=�$6#!"#�4!"+���'()�("�!,�!+,(<�!",6,4F�4�A6��(44F(�
A,AF"2#�A6,',)�#"*�!+,N��#&4(44,!"*��'�"*�,!4,+F�'8$,+4,�46�+��
!"+(44,<� �#&4#� �(),+(�(!"+8�� /�2#=#� ��)2#=#� A,AF"2�=#� 7F)#�
4(,A#P�-,6(#&=�#�+�,!,7(44,!"#�4(,A)�",4#&=��!",)*�&4�=(4#"F<�+�
#!",6##��&F�(!"+���M4(�>"#$�4�A6�+)(4#<��&F�(!2,<�=F!)#��#!2�+��
1(<�,7,!4,+�"*�!(7��')��7)�-��!,+6(=(44,-,��(),+(�(!"+���#!",6#��
4#�(-,�7,)((�4(�&4�("�

M��(=�!8O4,!"*�>"#$��+)(4#<��=,-)#�)#�8',+)("+,6�"*�#�'(<!"+#��
"()*4,�)#�8',+)("+,6�)#�,4#�'8$��(),+(2�_�X!)#�P#),!,P#���7)�-,��
'�6�� !+,(=8��4�)#&8�6()#-#,&4F$�A6('!"�+)(4#<�� 6�&6(1#)��6()#��
-#N�+�A6#&6�2��+�4#�",��#�(!)#�P#),!,P#��!,�!+,(<�!",6,4F�4(�'�)��
=F!)#� 4#�(-,�A6,�4,-,� #� "+(6',-,�� �� ",� �+)�),!*� !"6(=)(4#(C� A,��
!"�+#"*�+�!+�&*�6�&,6+�44F(�P#),!,P#(<�>)(=(4"F��&F�(!2,<�6()#��
-##� !�'�44F=#��',7F"F=#�P#),!,P!2,<�=F!)*N��+�4�'(�'(C�4(�'�!"

A� ������� � �	�M�/���� �	��/��� ' �H� A7:5� Q� <R�� "��8;B�



������������	�� �������	�������������������	��������	�7

)#� "�2��� 2,=7#4�?#�� 7,)((� A6,�4,<� #!"#4F�� 8=#6,"+,6(4#�� '8$���
A,",=8��",�4()*&���(�7F),�4(�A6#&4�"*�+�6()#-##�',)#�7)�-,'("()*��
4,-,� +)#�4#�� 4��=F!)*� �(),+(�(!"+��� #� 4()*&�� 7F),�� !� '68-,<� !",��
6,4F�� ,"2�&�"*!�� ,"�6(&8)*"�",+�� ',7F"F$�P#),!,P#(<� �&F�(!2,-,�
=#6��� @&� >",-,� #=(44,� !"6(=)(4#�� #� +F1)#� #� 4(,A#P�-,6(#&=�� #�
4(,A)�",4#&=�

V(,A#P�-,6(<!"+,� 7F),� �&F�(!2#=� 6()#-#,&4,�P#),!,P!2#=�
�+)(4#(=�̀ �#�``�+��4�1(<�>6F]�8",=)(44���#�4(',+(6�#+���2�!(7(�=F!)*�
�&F�4#2�� >))#4,�6#=!2,-,� =#6�� !"�)�� ,76�O�"*!�� #)#� 2� '6(+4#=�
682,+,'#"()�=�� +�+(64,!"#�2�2,",6F=�'8=�)��4�<"#� !+,(� !A�!(4#(��
#)#�2�#!",�4#2�=��8�(6,'4F=���4��M,!",2��-'(�A6('A,)�-�)�!*�,!,��
7����4(#&+(!"4���-6(�(!2,=8�=#68�=8'6,!"*��M�!#)8�"�2#$�!"6(=)(��
4#<�4(,A#P�-,6(<!2��� 12,)�� ,76�"#)�!*�2�5#P�-,68�� V,�A,4�"4,��
�",�'6(+4#<�5#P�-,6�8�(�4(�=,-�8',+)("+,6#"*�=F!)#"()(<� �̀#�` �̀+��
$6#!"#�4!2,<�>6F��5#P�-,6�#=()�+�+#'8�,!4,+�"*�A,)#"#�(!2#<�!,N&��
�&F�4#2��(�6�!!=�"6#+�(=,-,�+6(=(4#�#!2�)� ,"+("��4��46�+!"+(4��
4,�6()#-#,&4F(� +,A6,!F�� ��4��"�2#(�+,A6,!F�A#P�-,6(<!2��� !#!"(��
=��,"+("��4(�'�+�)�]�,"!N'��4(,A#P�-,6(#&=�#O("�6(1(4#��+()#2#$�
+,A6,!,+�=#6��4��M,!",2(��+�(-,�A6('A,)�-�(=,<�#�+!(-'��"�#4!"+(4��
4,<� =8'6,!"# ./� M,"� !8O4,!"*� 4(,A#P�-,6(#&=�� �� >",-,� A6,'82"��
-6(2,�6#=!2,<�?#+#)#&�?##� �̀#�`̀ �+��$6#!"#�4!"+���V,�=,-�)#�,4�'�"*�
2�2,(�)#7,�8!A,2,(4#(�'8$8��=,-�)#�+4(!"#�!+("�+�!,&4�4#(��&F�4#��
2��� A6,!+("#"*�#� 6�!!(�"*� (-,� 4(',8=(4#�� #� !,=4(4#�_� V("�� !�=,(�
,76�O(4#(� +� >",=� !)8��(� =F!)#�� !� ,'4,<� !",6,4F�� 28'��",� +� '6(+��
4,!"*�2�5#P�-,68�� !� '68-,<� �� 4�� ,"'�)(44F<� M,!",2�� A,2�&F+�("��
�",�=F!)*�!�=��A,�!(7(��+�!+,#$�4�)#�4F$�!6('!"+�$��4(�4�$,'#"�4#��
�(-,�A6,�4,-,��8!A,2,#"()*4,-,]� -6(2,�6#=!2���=F!)*��+#'4,�� �#+,�
!,&4�+�)�� !+,(� 7(!!#)#(C� >",� ��8",A�NO#<��$+�"�NO#<!��&��!,),��
=#428�� W�2� =�),� 4(,A#P�-,6(#&=� 8',+)("+,6�)� !+,#=� A,�+)(4#(=�
-)87,2#=�A,"6(74,!"�=��(),+(�(!2,-,�'8$����>",��!4,�#&�",-,���",�
8�(�+�```�+�� ,4�#!�(&�("�#&�#!",6##�

Z,6�&',�+)#�"()*4((���(=�4(,A#P�-,6(#&=��7F)�4(,A)�",4#&=C�A,��
�+#+1#!*�+�2,4?(�` �̀+���,4�A6,�#)�?()F(�!",)("#���V(,A)�",4#&=���
>",� 7F)�� A,AF"2��� +6,'(� 4(,A#P�-,6(#&=��� +F&+�"*� 2� �#&4#� &�=#��
6�+18N��&F�(!28N�?#+#)#&�?#N��4,�",)*2,�>"��A,AF"2��7F)��7,)((�
8A,64,<��!,+(61(4��!�7,)*1#=�#!28!!"+,=���a=�A(6+����3"6(=)(4#(

A�!�������	��	�" ��S���	�L��� �������H� �	��������� ���.������2�	��0 �
������ "�F�H� A7:7�� "�� 576�



B������������� ���� �� ��������������� ��	�����������

A6#=#6#"*�#�,7b('#4#"*�6()#-#N�#�P#),!,P#N�'6(+4,!"#�(!"*�-,!��
A,'!"+8NO((� !"6(=)(4#(� 4(,A)�",4#&=��� 3,&(6?�"()*4,!"*.=#!��
"#2��� �!2("#&=�� �))(-,6#&=�#� !#=+,)#&=� ��+,"� -)�+4(<1#(� �(6"F�
>",-,��+)(4#���5(6+F=�+��4(<1#=�+F6�&#"()(=�>",-,�4�A6�+)(4#��
7F)��&F�(!2#<�P#),!,P�```�+��5),"#4�J c �GdHL��V,�!�A(6+,-,��(�6�&��
7F),�+#'4,��2�2�4(4�'(�4,�'(),��&�"(+�(=,(�>))#4,�6#=!2,<�=F!)*N��
8�(�,!)�7(+1(<�#�+F6,'#+1(<!���3#!"(=��5),"#4��(!"*�"�2���A(!"��
6���!=(!*�+!��(!2#$�P#),!,P!2#$�>)(=(4",+��2,",6���A6#�+!($�8!#��
)#�$�4(�A6#$,'#)��4#�2�2�2,=8�('#4!"+8��@�+�!�=,=�'()(�� 2�2�2,=8�
('#4!"+8�=,-)��A6#<"#�=F!)*�� 2,-'��4(,A)�",4#&=,=�+,&&6(4#(�4��
M(6$,+4,(�38O(!"+,�7F),�&�#=!"+,+�4,�8�#8'(��e#),4���+,&&6(4#(�
4�� +!(,7O8N�R818�� A,),�(448N� +� ,!4,+(� =#6��� &�#=!"+,+�),!*�8�
!",#2,+��=4(4#��,� �#+,"4,<�'81(�+��(),+(2(� ��8�5)�",4��� #'(#� ,�
26�!,"(��('#4!"+(�#�-�6=,4##�=#6����8�E6#!","()� 0/� [�&4,6(�#(�#�
=4,-,6,'4,!"*�>)(=(4",+�+!(-'��',)�4F�7F)#�A6,-)�'F+�"*��2�2�7F�
"O�"()*4,�4(�!"�6�)#!*�#$�!+�&�"*�+�('#4,(�?(),(��#�P#),!,P#��5),��
"#4��7F)���+�!8O(!"+(����)2,<�A�6,'#(<�4��P#),!,P#N��V,�8'�),!*�
)#�5),"#48��A,�26�<4(<�=(6(�� A,''(6��"*��+",6#"("��&F�(!2,<�6(��
)#-##���>",<�,'4,<�#&�+��4F$�!",6,4��&F�(!2,<�28)*"86F_�R�)(2,�
4("]� !+�&F+��� 6()#-#N� !�P#),!,P#(<�� ,4�=4,-,(� ',)�(4�7F)�#!2���
&#"*�+�6()#-#,&4F$�A6('!"�+)(4#�$�2,�+6('8�')��#$�'(<!"+#"()*4,��
-,�$�6�2"(6�]�"�2�2�2�#!",6#�(!2#�,76�&,+�+1#<!��',-=�"�4(�+!(-'��
,2�&F+�("!��8',74F=�')��!,+=(O(4#��+�!(7(� #�!=F!)���8!+,(44,-,�
(=8�!+,#=�+6(=(4(=��#�!=F!)��P#),!,P!2,-,�+�'8$(�4(,A)�",4#&=���
",� 5),"#4� ',)�(4� 7F)� ��!",� !"81(+F+�"*� #!",6#�(!28N� !",6,48�
6()#-#,&4F$�A6('�4#<�#�A,'+(6-�"*�((�7,)*1(<�#)#�=(4*1(<�A(6(��
'()2(�� �",7F�',!"#-48"*�!+,(<�?()#�� ��@"�2�� 4(,A)�",4#&=�+�)#?(�
5),"#4�� 4(� =,-�+A,)4(� 8',+)("+,6�"*� �(),+(�(!2,-,� '8$�� 4#� 2�2�
P#),!,P#���4#�2�2�6()#-#��

Y"8� #!"#48�� 2��("!��� �!4,� A,4�)#� (-,� 7)#��<1#(� A6((=4#2#��
D"!N'��� 7F"*�=,�("�� #� ,7b�!4�("!��� A,�(=8� ,4#�4(� !� "�2,<� 6(+4,��
!"*N�7(68"!��A,''(6�#+�"*�!6�&8��&F�(!28N�6()#-#N�#�P#),!,P#N��
2�2�>",�'()�)�5),"#4��D4#�!2,6((�'(6��"!��,'4,<�!",6,4F�4(,A)���
",4#&=�� �� 6()#-#,&4,<�� �(=� P#),!,P!2,<�� ,7)(2���� +A6,�(=�� >"8�
6()#-#N�+�P#),!,P!28N�,'(�'8�� \�(�+,�+",6,=�A,2,)(4##�4(,A)���
",4#2,+�+�)#?(�^=+)#$��J f �IIIL�4(,A)�",4#&=�+F1()�#&�!+,(<�P#),��
!,P!2,<�2,)(#�#� !'()�)!��6(1#"()*4F=�!)8-,<�8=#6�+1(<�2)�!!#�

A�#�M�K�� "� ;AB�



���# ��������	�� �������	�������������������	��������	�AC

�(!2,<�6()#-## ./�^=+)#$�7F)�4(�!",)*2,�P#),!,P��!2,)*2,�A,7,64#2�
�&F�(!2,<�6()#-##�+,,7O(]� ,"!N'��+�(-,�!,�#4(4#�$�!�=F(�A#2�4"��
4F(� =#PF�� !�=F(� !8(+(64F(� ,76�'F� #� ?(6(=,4##� �+)�N"!�� #!A,)��
4(44F=#�!�=,-,�-)87,2,-,�!=F!)���Y",�)#1*�>=7)(=F��8+(6�)�^=+��
)#$� #� (=8� A,',74F(�� 2,",6F(� !26F+�N"� A,'� !,7,<� '�+4,� &�7F"8N�
#!"#48]� >",� +,&+F1(44F(� P#),!,P!2#(� #!"#4F�� A,26F"F(� &�+(!,<�
6�'#�4�6,'��� &�+(!,<�� 2�28N�A(6+F(� !'(648)#�4(,A)�",4#2# ./�1�^=+��
)#$�A#1("�?(),(�!,�#4(4#(�+�&�O#"8�&4��(4#��#',),+]�+�!+,(=�!,�#��
4(4##� 	g#&4*�5#P�-,6��� ,4�A,)*&8("!��2��'F=�8',74F=�!)8��(=��
�",7F�+,&+F!#"*�7)�-,�(!"#(�>",-,�P#),!,P��&��+(64,!"*�� !�2�2,<��
A,�(-,�,A#!�4#N��5#P�-,6�#!A,)4�("�+!(�,76�'F�#�,7�&�44,!"#��A6('��
A#!�44F(� '6(+4,!"*N� ,"4,!#"()*4,� 7,-,+�� 3�=�^=+)#$� !+,(<� �#&��
4*N��!4,�',2�&F+�("���",�,4�7F)�7,)((�!8(+(64F<�� -687F<��&F�4#2��
�(=�P#),!,P�� !A,!,74F<� !+,#=#�#'(�=#� ,7)�-,6,'#"*�#�+,&+F!#"*�
�(),+(�(!28N�=F!)*��56,+,'����!"*��#&4#�+�$6�=(�#�+�R�P4#<!2,<�
6,O(��,4�$+�)#"!��"(=���",�+,�#=��7,-,+�!,+(61�("��8'(!��#�8',!"�#��
+�("!��"�#4!"+(44F$�+#'(4#<��D�(+#'4,���",�+�)#?(�^=+)#$��>))#4,��
6#=!2���?#+#)#&�?#��4(�'()�("�4#�=�)(<1(-,�1�-��+A(6('��4,�'��(�
6(1#"()*4,� ,"!"8A�("�4�&�' .2�3�>",<�2,)(#�� +�2,",68N� +$,'#"�4(,��
A)�",4#&=�+�)#?(�^=+)#$���,4�8�(�4(�!$,'#"�4#2,-'���V�A6�!4,��&F��
�(!"+,�!"�6�),!*�+,!$+�)�"*�4(,A)�",4#2��h�+��56,2)��Jc �T� L��D4�
7F)�4(�+F1(�!+,#$�A6('1(!"+(44#2,+�#�4(�=,-�A,''(6��"*�A�'�+18N�
2)�!!#�(!28N�?#+#)#&�?#N�� 56�+'��� ,4� 7F)� +F1(� !+,#$�!,+6(=(4��
4#2,+��&F�4#2,+�A,�!+,#=�P#),!,P!2#=�"�)�4"�=��4,�>",�4(�!A�!),�
(-,�,"�!�=F$�26�<4#$�!8(+(6#<��X-,�P#),!,P#��(!"*��#!"���"(,-,4#���
A,)4���=6��4,-,�=#!"#?#&=���M,"��4�A6#=(6��A6#4?#AF��4��2,",6F$�
'(6��)#!*�(-,�P#),!,P!2#(�A,!"6,(4#�C�=#PF�4�6,'4,-,��&F�(!"+���
6�!!8�'�)� ,4�� !8"*� !#=+,)#�(!2#(� +F6��(4#�� ,"4,1(4#<� =(�'8�
M(6$,+4F=� 38O(!"+,=� #� (-,� 6�&)#�4F=#� ,74�68�(4#�=#]� '6(+4#(�
,76�'F�!8"*�A6#-,",+#"()*4F(�P,6=�)*4,!"#��4(,7$,'#=F(�2�A6(',�#��
O(4#N�'81#�')��!,&(6?�4#����(6(&�2,",6,(�,4��+,&+F1�("!��2�7(!2,��
4(�4,=8�#!",�4#28�7F"#��� #��(6(&�2,",6,(�,4��8��!"+8("�+�+F!1(=�
7)��(4!"+(��R81��� ���'8O��� !,('#4#"*!�� !�K,-,=��',)�4��+,&+F��
1�"*!�� �(6(&�A,�#"�4#(�+!($�4#&1#$�!"8A(4(<�4(7(!4,<�#(6�6$#<��
"�� (�� 4#&1#$�7,�(!"+]� ',)�4��+,&'�+�"*�2��',=8�A,6�'28�7,-,+�A,i

A�!�������	��	�"� � 4��3� 	�2� "�� 556
5�$%&'()*� TUVWXUYZ�[Z� \]� [Z^WY_^WUX`� [_�a]b]`UVcZ�X`�dYUZ`W� e�� AA;�
; <fU[�� e� AA@



AA������������� ������ ��������������� ��	�������� ���

�(!"#�� A6('A#!F+�(=F(� 6()#-#(<]� ',)�4�� A6#7(-�"*� 2,� +!(=� !6('��
!"+�=�� 2,",6F=�4�8��("�6()#-#��� �",7F� �(),+(2�=,-�!4#!2�"*�!(7(�
7)�-,6�!A,),�(4#(� 7,-,+�� 56,2)�"�2�(� A6#'�("�+()#2,(�&4��(4#(�
,6�28)�=]�,4�4�$,'#"�+�4#$�6(�)*4(<1((�+F6��(4#(�+,)#�7,-,+��A6#��
!8"!"+8NO#$�+� !+,#$�#',)�$�� 56,2)� ,�(4*�6(1#"()*4,� 4�!"�#+�("�
4�� 4(,7$,'#=,!"#� +,&)#�4#<� #� �(6"+]� �� !� "(=� +=(!"(� #� +!(� '68-#(�
,76�'F��+!(�=#!"(6##�� A,!+�O(4#��#� !�=�� �!"6,),-#��4�$,'�"�!(7(�
,A6�+'�4#(�+�P#),!,P##�56,2)� ./

@&�>",-,� ,�(62��+,&&6(4#<�56,2)��,"26F+�("!��� �",�(-,�P#),!,��
P#��=�),� �(=�,")#��)�!*�,"�A8!",<�7,)",+4#�2�2,-,�4#78'*�!�=,-,�
A,!)('4(-,� �6(?��� M�)#?(�56,2)�� �&F�(!"+,� !�6(1#"()*4,!"*N�&���
�+#),�'#)(==8C��",��&F�(!"+,�#)#�+,+!(�',)�4,�7F),�,"2�&�"*!��,"�
!+,(<� 6()#-##�� #)#� �(� !)(',+�"*� (<� ',� A,!)('4#$� =(),�(<�� 56,2)�
7F)�A,!)('4#=�!2,)*2,�4#78'*�&�=(��"()*4F=�A6('!"�+#"()(=�'6(+��
4(<�P#),!,P##��5,!)(�4(-,�4(,A)�",4#&=�� ��!�4#=�#�+!��2)�!!#�(!��
2��� '6(+4,!"*�7(&+,&+6�"4,� A,-#7�N"�� 	3� "($�A,6�� "�� (�� !,� +6(=(4#�
56,2)�����-,+,6#"�#!",6#2�P#),!,P##�W8&(4����4(,A)�",4#&=�#!",��
O#)!��#�,!)�7()��2�2�#��4"#�4���?#+#)#&�?#���M,�+6(=��D)#=A#,',6��
J,'#4�#&�A6((=4#2,+�56,2)�L�4(,A)�",4#&=�7F)�8�(�A6('�4#(=�7(&�
�#&4#��7(&�!#)F��QF!)*�+6�O�)�!*�+�,7O#$�=(!"�$�7(!!#)*4,-,�#'(���
)#&=��� &�#=!"+,+�44,<� 8�(4,!"#�� Y",� 7F)�� '6(+4,!"*�� �� -,+,6#"�
W8&(4�� ��4��,'6(�!=(6"# -./�1

X!)#�=F�&�$,"#=�,?(4#"*�4(,A)�",4#&=�A,�(-,�&4��(4#N�')��8!��
A($,+�6�&+#"#���(),+(�(!"+��� ",�',)�4F�78'(=�!2�&�"*�� �",�,4�7F)�
6(1#"()*4,� 7(!A,)(&(4�� D4� 4(� =,-�4#� !,&'�"*�4,+,<� 6()#-##�� )8���
1(<�� �(=� A6(�4���� 4#� !,&'�"*� 4#2�2,<� !(6*(&4,<� P#),!,P##�� M!(�
(-,�8)8�1(4#��+��&F�(!2,<�6()#-##�+F6�&#)#!*�)#1*�+�!#=+,)#�(!��
2,=� #!",)2,+�4##� �&F�(!2?$�=#P,+�� 4,� "�2,(� ",)2,+�4#(�4(� =,-),�
8',+)("+,6�"*�4#�4�6,'4F$�=�!!��4#�!�=#$�P#),!,P,+��[()#-#��(!"*�
4(�",�4(A,!6('!"+(44,(��,4��4(�=,�("��#"*�8$#O6(44F=#�#!",)2,��
+�4#�=#�� #7,�"�2#(�",)2,+�4#��'()�N"�((�A,',&6#"()*4,<�#�A,'6F��
+�N"�((�&4��(4#(��R)��4�6,'4F$�=�!!�",42���=("�P#&#2��4(,A)�",��
4#2,+�7F)��"�2��(�=�),�A6#+)(2�"()*4���2�2�#�=�),�A,4�"4�]�4�6,'8�
4(�=,-),�7F"*�A,4�"4F=��A,�(=8�!�"�2#=�8!#)#(=�!"�6�N"!��,7b�!��
A#"*�",�� �",��A,�+#'#=,=8�� �!4,� !�=,�A,�!(7(��A,�(=8�#&7(-�N"�A6���
=,-,� !=F!)��� �� ',A8!2�N"�2�2,<�",� "�#4!"+(44F<�� ,"'�)(44F<C� 4�i

A� <fU[��  �� 5@B�
5�<fU[�  �� 575



������������	���������	�������������������	��������	�A5

6,'�4(�!A,!,7(4�7F)�+(6#"*�4(,A)�",4#&=8��e#),!,PF�!�=#��!,�!+,��
(<� !",6,4F�� 4(� +(6#)#� ",=8� ,7b('#4(4#N� 6()#-##� !� P#),!,P#(<��
2�2,(�82�&F+�)�4(,A)�",4#&=��V(,A)�",4#2�D)#=A#,',6��!6�+4#+���
P#),!,P!2#(�",)2,+�4#��=#P,+�!�!�=#=#�=#P�=#�A,>",+��A6#&4�+�)��
!����",�	>"#�A,!)('4#(�!�=#�A,�!(7(�),�4F�#�7(!A,)(&4F�#�+&�=(4�#$�
P#),!,P!2#(� =#PF� A,)(&4(<� ')�� =F!)# -./ � 56(26�!4,� ,A6,+(6-�("�
>"8�"(,6#N�",)2,+�4#��=#P,+�!+��Z6#-,6#<�K,-,!),+��+F6�����+�>",=�
!)8��(�=F!)*�+,,7O(�+!�2,-,��(),+(2���+!"6(��+1(-,!��!�4(,A)�",��
4#&=,=�� 	58!"*�� �� -,+,6#"� ,4�� �� A6#'8=F+�N"� ')�� !+,#$� =#P,+�
�))(-,6##�#��8',+#O4F(�",)2,+�4#���#�A,8�(4#(��8'�)��!*�,"�!+,(��
-,� A6('=("��� A,4(!("!��+�A8�#4F� #)#� 4�� !"6(=4#4F�8=,&6(4#��� 4(�
#=(NO(-,�4#2�2,<�,A,6F��Q4,-#(�7�!4#��+F$,'�O#(�#&�+!�2,-,�A,��
6�'2���=,�("�)#�2",�4#78'*��!2,)*2,�7F�,4�4#�7F)�8�+�!�+,&+F1(4�#�
+()#2�� #� '��(� 6�+(4� !�=,=8� :(+!8� A,� =8'6,!"#�� ++(!"#� +� A6('()F�
7)�-,A6#)#�#��� 2�2#(� 7F� 4#� A6#'8=F+�)� ,4� 8=,&6(4#�_� X!)#� >"#�
7�!4#�#!"#44F��",�A8!"*�4(�26�!4(��!=,"6�"�4��",��A8!"*�+()#��N"!��
"(=]� (!)#� �(� +!(� >",� ),�*�� A8!"*� !2��8"�� 4(� -)8A,� )#�� 2�2� �(=�",�
"+(6'F=��+()#��"*!��"(=���(-,�!�=#�!"F'�"!��2�2�7�!4,!),+4,-,��/F�
78'(1*�A8!",!),+#"*�#�#4,!2�&�4#�=#�A6#26F+�"*�+F=F!)F��4,�4#��
2",�4(�78'("�"(7(�+(6#"* -./�1 �W�2�=�),�4(,A)�",4#&=�=,-�8)8�1#"*�#�
8!,+(61#"*��&F�(!28N�6()#-#N�!+,(-,�+6(=(4#��"�2��(�=�),�+�4(,��
A)�",4#&=(�+F#-6F+�)��')��!+,#$�8!A($,+�#�!�=��P#),!,P#���e#),��
!,P#��!2,6,�!'()�)�!*�6�7,<�6()#-##��e#),!,P#��"(6�)��+�>",=�!)8��
��(�=4,-,�,"�",-,���",�,4��+�!+,#$�A,4�"#�$�A6#4,6�+)#+�)�!*�8�(�2�
!8O(!"+8NO#=�#���!",�4()(AF=�6()#-#,&4F=�A6('�4#�=��M�>",=�",�
,7!",�"()*!"+(�48�4,�#!2�"*�A6#�#4F�4(�!4,!"#�#�A6,"#+,6(�#+,��
!"#�� 2�2#(� ,74�68�#+�("�8�(�5),"#4� +� !+,(=� 8�(4##�� e#),!,P#��
A,!"8A#)�!*�+�!+,(=�',!",#4!"+(��4,�7(&�A,)*&F�#�')��!�=,<�!(7���#�
')��6()#-##��A,",=8��",��2�2�!A6�+(')#+,�&�=(��N"C�	^&F�(!2���6(��
)#-#��4(�=,-)��+',$4,+#"*!��4,+,<��#&4*N�� 4,�� 8=#6���� ,4��&�$+���
"#)��!�!,7,<�+�-6,7�#�P#),!,P#N��2,",6���A,1)��4��!)8�(4#(�(< -.2

V(,A#P�-,6(#&=�#�4(,A)�",4#&=� ��+,"�"(�&�=(��"()*4F(� �+)(��
4#���&F�(!2,-,�=#6���+�2,",6F$��&F�(!2���P#),!,P#��+F6�&#)��!(7��
+� A(6+F(� +(2�� $6#!"#�4!2,<� +(6F�� 5,=#=,� >"#$� �+)(4#<� #!",6#��
4#�(-,� 4(� &4�("� A6#=(��"()*4,-,� +� !P(6(� �&F�(!2,<� P#),!,P##�

A�$%&'()*� da� ^UW� e� ;5B�
+�$)� ,��-�����.�-����	 � #��/�������/1		��M�.�/�������Q��<� "� A :B*A65
;� !�������	��	�" � 4��3�� 	�2�� "� 556



A;������������� ������ ��������������� ��	�������� ��

/�2,+F�7F)#�!#)F�#�!6('!"+���&F�(!"+�j�Q,-)#�)#�"�2#(�!#)F�#�!6('��
!"+�� +!A,=,O(!"+,+�"*� ?#+#)#&�?##� �(),+(�(!"+�_� D"+("� 4�� >","�
+,A6,!�('+��)#�=,�("�7F"*�!,=4#"()(4�

, � ,

/(A(6*�6�!!=,"6#=�'68-,<�+,A6,!C�(!)#��&F�(!2#<�=#6��!,+6(=(4��
4F<�6�!A6,!"6�4(4#N�#�8"+(6�'(4#N�$6#!"#�4!"+��+�-6(2,�6#=!2,=�
=#6(��+�!+,(<�P#),!,P##�4(�A6('!"�+)�)�4#2�2#$�&�'�"2,+�� -,'4F$�
')��?#+#)#&8NO(-,�682,+,'#"()*!"+���(),+(�(!"+,=�� ",�2�2,(�&4���
�(4#(�#=(),�$6#!"#�4!"+,�+�'�44,(�+6(=��+�,"4,1(4##�2�#4"())(2��
"8�)*4,=8�6�&+#"#N��(),+(�(!"+���#�+��(=�&'(!*�+F6�&#),!*�28)*"8��
6#68NO((�&4��(4#(�$6#!"#�4!"+��+�A6,"#+,A,),�4,!"*��&F�(!2,<�
P#),!,P##_�5,4�"4,���",�=F�4(�78'(=�-,+,6#"*�,�$6#!"#�4!"+(��&���
2)N�(44,=�+�#!",�4#2�$�7,-,,"26,+(44F$�� 4,�+&-)�4(=�4��$6#!"#��
�4!"+,�+�'+#�(4##�#!",6#�(!2,=��2�2�,4,�,"6�&#),!*�+�!,&4�4##�+(��
68NO#$]�+�2�2#$�P�2"�$�#�P,6=�$�+F6�&#),!*�>",�!,&4�4#(��3),+,=��
=F� +,&*=(=� $6#!"#�4!"+,� +� (-,� !,A6#2,!4,+(4##� !� �(),+(�(!2,<�
=F!)*N�� #� =F!)*� �(),+(�(!28N� +� ((� !,A6#2,!4,+(4##� !� $6#!"#�4��
!"+,=�� ��4(�$6#!"#�4!"+,�+�(-,� ,7b(2"#+4,!"#]� !2��(=� ,�$6#!"#�4��
!2,=� 7,-,!),+!"+,+�4##� 2�2�P#),!,P##�� 6�&+#+1(<!�� A,'�+)#�4#��
(=�$6#!"#�4!"+��#�A6,"#+,A,)�-�NO(<!���&F�(!2,<�=8'6,!"#�

V(� +'68-� $6#!"#�4!"+,� !� (-,� +,&+F1(44F=#� 4���)�=#� +,1),� +�
�(),+(�(!2,(�!,&4�4#(]�>"��A,!"(A(44,!"*�+�6�&+#"##��(),+(�(!2,<�
=F!)#�A,'�+)#�4#(=�$6#!"#�4!"+��!,!"�+)�("��+)(4#(��,78!),+)(4��
4,(� $�6�2"(6,=� !�=,<� �(),+(�(!2,<� =F!)#�� Z)87,2,� A6,4#248"F<�
#'(�=#� $6#!"#�4!"+��� E+-8!"�V(�4'(6�� 2,==(4"#68�� A6#"�8� ;6#!��
",+8�,�&�2+�!2(��-,+,6#"C�	W�2�4(7,)*1,(�2,)#�(!"+,�&�2+�!2#��76,��
1(44,(�+�7,)*18N�=�!!8�=82#��A6,#&+,'#"�+�4(<�A6,?(!!�76,�(4#��
#�� '(<!"+8�� �(6(&� !+,N�+48"6(44NN� !#)8�� '()�("� A,',74F=� !(7(� #�
+!(�!=(1(4#(��"�2�#�$6#!"#�4!"+,��2�2�4(7(!4F<�P(6=(4"�J&�2+�!2�L��
!#),<� 7,�(!"+(44,<� �#&4#� +F&F+�("� A6,?(!!� 76,�(4#�� +� �(),+(��
�(!2,<�A6#6,'(]�>","�A6,?(!!��A,'4#=��!*�#&�+48"6(44(<�-)87#4F��(��
),+(�(!2,<�A6#6,'F��6�!A6,!"6�4�("�!+,#�'(<!"+#��2�2�4��=F!)*��"�2�
#�4��+4(14NN��#&4*���",7F�+!(�A6(,76�&,+�"*�#�A(6(!"6,#"* -./

5(6+,(�!,A6#2,!4,+(4#(��(),+(�(!2,<�=F!)#�#�$6#!"#�4!"+���A6#�
2,",6,=� =F!)*� !�=,7F"4,� #&+)(2�("� #&� 4���)� $6#!"#�4!"+�� !)('i

A� /)&01)2 � g\\bZcZU`Z� hZV^iU^iWZ� [ZY� ^iYUVW\UV^iZ`� jZ\UbUX`� _`[� kUY^iZ�
Al\�� �̀ =� A7@� hXWi]H� A7@:�



������������	 �� �������	�������������������	��������	�A8

!"+#��� A6#-,'4F(� ')�� +!(!",6,44(-,� 6�&+#"#�� �(),+(�(!"+��� A,2���
&F+�N"�A#!�4#��=8�(<��A,!",)*!2#$��Y",�7F)#�A(6+F(�A,AF"2#�!,��
A,!"�+#"*�$6#!"#�4!"+,�)#?,=�2�)#?8�!,�+!(=#�=4,-,6�&)#�4F=#��(��
),+(�(!2#=#� ,"4,1(4#�=#�� 4�� 2,",6F$� ',)�4,� 7F),� ,"6�&#"*!��
28)*"86#68NO((�+)#�4#(�$6#!"#�4!"+���W�2�+!(�+,,7O(�A(6+F(��(��
),+(�(!2#(�A,AF"2#�+�2�2,=�7F�",�4#�7F),�6,'(��A#!�4#��=8�(<��A,!��
",)*!2#$�4(� 7F)#�2�2#=�4#78'*� -)87,2#=�P#),!,P!2#=�6�&+#"#(=�
#!"#4�$6#!"#�4!"+���"(=�4(�=(4((�#&+(!"4F<�#!!)(',+�"()*�#!",6##�
$6#!"#�4!2,<�)#"(6�"86F��Qa))(6��4�$,'#"�+�>"#$�A#!�4#�$�&���"��
2#�+!($�+��4(<1#$�4�)#�4F$�P,6=��#=(+1#$�6�&+#"*!��A,&'4((�4��
$6#!"#�4!2,<�A,�+(��Qa))(6�-,+,6#"C�	M�A,!)�4##�2�R#,-4("8�J4(#&��
+(!"4,-,�=8����A,!",)*!2,-,L�=F�+!"6(��(=�,!4,+48N�P,6=8��A,),��
-("#2#�B(62+#�A6,"#+�4($6#!"#�4]�+�A,!)�4#�$�@-4�"#����,!4,+48N�
P,6=8��A,),-("#2#�A6,"#+�(6("#2,+]�+�A,!)�4##�M�64�+F� ��A,6F+�
2�!,&'�4#N�!A(28)�"#+4,<�',-=�"#2#]�+�k5�!"F6(l�X6=����A(6+F<�
,AF"�#&),�(4#��46�+!"+(44,-,�8�(4#�]� +�A,!)�4##�W)#=(4"�� [#=��
!2,-,���A(6+,(�6�&+#"#(�'(�"()*4,!"#�",-,�6,'���#&�2�2,-,�A,&'4((�
+,&4#2�("�?(62,+4,(�A6�+,]�+�=8�(4#�(!2#$��2"�$�@-4�"#��=F�+("6(��
��(=�� 4�2,4(?�� 6�44(<1#<�#!",6#�(!2#<�"68' -./ �R68-#=#� !),+�=#��
�(),+(�(!2���=F!)*��A,'�+)#�4#(=�$6#!"#�4!"+���4��A(6+F$��(�A,6�$�
!"6(=#"!��,"!",�"*�',6,-8N�(<�#!"#48�,"�+!�2#$�!",6,44#$�4�A�',2�
#� ,A6('()#"*�((� +� !8O(!"+(�#� ((� �#&4(44F$�A6#=(4(4#�$�� @�"�2,(�
!"6(=)(4#(� (!"*�!"6(=)(4#(�� #&�2,",6,-,� +!(-'��+,&4#2�("�7,-�",(�
#4"())(2"8�)*4,(� 6�&+#"#(]� A,",=8� �",� +� 7,6*7(� !� A6,"#+,A,),���
4F=#� 4�A6�+)(4#�=#� +!�2��� #!"#4�� +F�!4�("!�� !� ,"6#?�"()*4,<�
!",6,4F����(=�,4��4(�(!"*�� ��+�8-)87)(4##�+�!+,(�!,7!"+(44,(�!,'(6��
��4#(� ,4�� +F�!4�("� !(7�� !�A,),�#"()*4,<� !",6,4F� +� !+,(=� !,7!"��
+(44,=�$�6�2"(6(�#�!8O4,!"#����(=�,4��(!"*�4��!�=,=�'()(�� /�2#=�
,76�&,=��$6#!"#�4!"+,�4��A(6+F$��(�A,6�$�+�A#!�4#�$�=8�(<��A,!��
",)*!2#$��+)�("!��2�2�A6#4?#A��,7b(=)NO#<�#�?#+#)#&8NO#<�+����
4(<1#(�!P(6F�=F!)#�#�'(�"()*4,!"#��(),+(�(!"+���4,�,4,��+#),!*�+�
4#$�!�"�2#=�&4��(4#(=�(O(�+�!�=,=�,7O(=�+#'(�

R�)*4(<1#(� !"�'##� 6�&+#"#�� �(),+(�(!2,<� =F!)#� A,'�682,+,'��
!"+,=�$6#!"#�4!"+��!�7,)*1,<�-)87#4,<�#�+!(!",6,44(!"*N�6�!26F��
+�N"�>"#�=,=(4"F�A6,4#24,+(4#��$6#!"#�4!"+,=��(),+(�(!2,<�#4��
"())#-(4?##��2�2#(�7F)#�4���"F�8�(�+�A#!�4#�$�=8�(<��A,!",)*!2#$��
K)#��<1#=#�+,&'()F+�"()�=#�$6#!"#�4!2,<�?#+#)#&�?##�4��4���i

A�34%*)2� e]WYX\XbUZ� jZbZ`Vf_YbH� A7;B�� =� @A



A@������������� ���� �� ��������������� ��	�������� ���

)�$�D"26,+(4#��A,!)(�=8�(<� �A,!",)*!2#$�7F)#��A,),-("F��@$�&���
'����7F)��4(�!)#12,=�=4,-,!",6,44���4,�-)87,2���M�#$�!,�#4(4#�$�
$6#!"#�4!"+,�� 2�2� +F!1��� #!"#4��� +F$,'#"� 4�+!"6(�8� #!"#4�=�� +�
,!,7(44,!"#�-6(2,�6#=!2,-,�=#6��!�(-,�?#+#)#&�?#(<��')��7,6*7F�!�
>",<�?#+#)#&�?#(<�#�A,7('F�4�'�4(<�� [�4,�)#�� A,&'4,� )#�� 4,� "�2���
+!"6(���'+8$�=#6,+,&&6(4#<��-6(2,�6#=!2,-,�#�$6#!"#�4!2,-,��4(,7��
$,'#=,�',)�4��7F)��A,!)(',+�"*��M�A#!�4#�$� �A,),-(",+�,4��7F)��
"(=�!+,(+6(=(44((���",�,4��A6('1(!"+,+�)��+!(!",6,44(=8�6�!26F��
"#N�$6#!"#�4!2#$�4���)�+�,7)�!"#��(),+(�(!2,<�=F!)#�+�P,6=(�,A��
6('()(44,<�P#),!,P##��:�!)8-#��A,),-(",+�+��4F�+�",=�,"4,1(4##��
�",� ,4#� ,A6('()#)#�� +� 7,)*1(<� #)#� =(4*1(<�=(6(�� "8�6,)*�� 2�28N�
#-6�)��+,�+!(=#64,<�#!",6##��&F�(!2���28)*"86��+�,"4,1(4##�2�+F��
!,��<1(=8�#!",6#�(!2,=8�P�2"8���$6#!"#�4!"+8��/(A(6*�8�(�+F�!��
4#),!*�� �",� ,4#�4(� !",�"�=(�'8� !,7,<�+�4(A6#=#6#=,=�A6,"#+,6(��
�##��2�2�,'4��!#)���!�=,84#�",��NO��!��+�'68-,<��4,��",�,4#�=,-8"�
A6#<"#� +� !,('#4(4#(�� �",� ,4#� ,"4,!�"!�� =(�'8� !,7,<� 2�2� #!"#4��
+F!1���� !,+(61(44(<1���� 2� #!"#4(� 4#&1(<�� A,'�#4(44,<�� /�2,+,�
7F),�&4��(4#(� �A,),-(",+�` �̀+�� :4�=(4#"���+�#!",6##�$6#!"#�4!2,<�
B(62+#� 12,)�� E)(2!�4'6#<!2���� 4�!)(',+�+1��� 4�� A(6+F$� A,6�$�
'(),�$6#!"#�4!2,<��A,),-("#2#�+�)#?(�W)#=(4"��E)(2!�4'6#<!2,-,�
J�f �,2��GSdL��7)(!"�O(�,76�&,+�44,-,�+��&F�(!2#$�4�82�$��'()�("�'�)*��
#(<18N�A,AF"28���P�2"#�(!2#��4��!�=,=�'()(��A,'+(!"#�6(&8)*"���
"F� -6(2,�6#=!2,<�?#+#)#&�?##�A,'�4���)��$6#!"#�4!"+��� X-,� !,�#��
4(4#(� 	3"6,=�"F�� (!"*� +F6��(4#(� "�2,-,� !"6(=)(4#��� V�!2,)*2,�
8'��4,�A,+('(4,�>",�'(),�&4�=(4#"F=�W)#=(4",=��>",�+#'4,�#&�",-,��
�",�!�>"#$�A,6�4�+!(-'��6�&681�("!��!6(',!"(4#(��6�&'()�+1((�=#6�
�&F�(!2#<�,"�$6#!"#�4!2,-,��#�$6#!"#�4!"+,�7F!"6,�4��#4�("��!!#��
=#)#6,+�"*� +!(� )8�1#(� A),'F� -6(2,�6#=!2,<� =F!)#�� A,'�#4��� #$�
!+,(<�',2"6#4(�

W�2� !2,6,�� "�2#=� ,76�&,=�� 6�&6(1#)!�� +()#2#<� +,A6,!� ,7� ,"4,��
0#(4##�',$6#!"#�4!2,<�?#+#)#&�?##�2�$6#!"#�4!"+8�� >",=8�4,+,=8�
=#6,+,&&6(4#N��#=(+1(=8�A,7('#"*�=#6��",�$6#!"#�4!2#(�=F!)#"(��
)#�A6#1)#�2�'�)*4(<1(<�&�'��(� ��2�A,!"6,(4#N�$6#!"#�4!2,<�P#��
),!,P##� 2�2� !#!"(=F�� ',)�(4!"+,+�+1(<� ,74�"*� +!(� +��4(<1#(�
#4"(6(!F�#�A6,7)(=F��(),+(�(!2,<�=F!)#�� :��>",�'(),�=,-�+&�"*!��
",)*2,� +()#2#<� "�)�4"�� #� "�2#=� "�)�4",=� 7F)� -(4#�)*4F<� ?(62,+��
4F<�8�#"()*�D6#-(4�Jc �G TL��X-,�!,�#4(4#(�	D�4���)�$��(!"*�A(6+���
!"6,-,�P#),!,P!2��� !#!"(=��� A,!"6,(44��� 4�� 4���)�$�D"26,+(4#�]�
+�4(<��+�)#?(�5)�",4���+!��'6(+4���P#),!,P#��A,+(6-�("!��2�A,'4,i



������������	���������	�������������������	��������	�A:

�#N�W6(!"���D6#-(4�+�!+,(=�"68'(�4(�7F)��8�'�4(',!"�"2,+��4,�+!(�
�(�>",�7F)�+()#2#<�"68'��+�2,",6,=�#�4(7,��#�&(=)���#�A6(#!A,'4���
A,'�#4(4F�#�,!+�O(4F�$6#!"#�4!2#=#�#'(�=#��;6#!"#�4!"+,�#&�'()��
!(6'?��A(6(1),�8�(�+�',!",�4#(�4�8�4,<�=F!)#�� 	D6#-(4�7F)�!,7��
!"+(44,�,!4,+�"()(=�7,-,!),+!2,<�$6#!"#�4!2,<�4�82#��Y","�8�#"()*�
B(62+#� �+)�)!�� 8�(� k�8',=l� ')�� !+,(-,� +6(=(4#�� 2�2�A,2�&F+�("�
8!+,(44,(� (=8�#=�� Jmnopmqr�qst�� uovwxyrz{stL�� R��(� !�=� @(6,4#=��
(-,�+6�-��#�","�!,&4�+�)!��,"4,!#"()*4,�D6#-(4�C� kV(�78'(=�A,'6���
��"*�,1#72�=�",-,��+F!,2#=�',!",#4!"+�=�2,",6,-,�=F�4(�+�!,!",���
4##�!)(',+�"*l��M#2(4"#<�9#6#4!2#<�+�"�2,=�#&6(�(4##�+F6���("�
8'#+)(4#(�2�D6#-(48C� k98�1(�&�7)8�'�"*!�� !�D6#-(4,=�� �(=�=F!��
)#"*�A6�+,�!�2(=�4#78'*�'68-#=l��M�D6#-(4(�$6#!"#�4!2���!,&(6?���
"()*4,!"*�A,)8��("�4���),�!+,(-,�A�6(4#���'��#�2�2,-,�A�6(4#�j�W�2�
7F�#-6�N�#��6�&6(1�("�>","�-(4#<�-)87,��<1#(�A6,7)(=F�$6#!"#�4��
!2,<�+(6F]�')��&�-�',�4F$�+(O(<�,4�8=(("�82�&�"*�"�2,(�,7b�!4(4#(��
2,",6,(�,2,)',+F+�("�4�18�'818��Y",�7F)��A(6+���!#!"(=��$6@!"#��
�4!2,-,� #'(�)#&=��� ')�� 2,",6,-,� W)#=(4"� !,76�)� ",)*2,� A,'-,",��
+#"()*4F(�=�"(6#�)F�#�#&�2,",6F$�� ,'4�2,��(�� +,)1(7!"+,=�>",-,�
-(4#�� !,&'�),!*��#+,(� ,6-�4#&,+�44,(�?(),( -./ � D'#4�#&�4�1#$�&���
=(��"()*4F$�68!!2#$�7,-,!),+,+�"�2�,"&F+�("!��,7�D6#-(4(C� 	D6#��
-(4�� �8',� +(2��A,� '�6,+�4#�=�� +(!*=��=4,-,� !'()�)� ')�� !+,(-,�+6(��
=(4#��=4,-,�!'()�)�#�')��A,!)('8NO#$�+(2,+��M!(�+()#2#(�8�#"()#�
`h�+��A,)*&,+�)#!*�D6#-(4,=��4,�+()#2#(�A,=4#)#���",�,4�7F)��(),��
+(2-./�1 �R��(� !+("!2#(� #!",6#2#� !� -)87,2#=� 8+��(4#(=� -,+,6�"� ,7�
D6#-(4(��D'#4�#&�4#$�-,+,6#"C�	3�2�2#=�8!A($,=�A6,',)��)�D6#-(4�
'(),�W)#=(4"���=,�4,�!8'#"*�A,�",=8�8+��(4#N��!�2�2#=�$6#!"#�4(�
!=,"6()#�4��(-,�!,�#4(4#��'��(��(6(&�!",�)("�A,!)(�(-,�!=(6"#��D'#4�
$6#!"#�4!2#<�A#!�"()*�",<�>A,$#�-,+,6#"�� �",�D6#-(4�A6,4#2�+�!���
=8N�-)87#48�K,�(!"+(44,-,�(!"(!"+���#!!)(',+�)�(-,�"�<4F�#�6�&b�!��
4#)� +!(� ,!"�+1((!�� 4(A,4�"4F=� ')�� A6(�4#$� P#),!,P,+�� D6#-(4�|�
!'()�)!�� "+,6?,=� 4,+,<� 4�82#�� W,4(�4,�� A6#=(!*� A,>"#�(!2,-,� #�
P#),!,P!2,-,� >)(=(4"�� 4(� +A,)4(� !,-)�!,+�)�!*� !� ?()�=#�$6#!"#��
�4!"+���4,�4(�'7)�4,�&�7F+�"*�� �",�>","�A,!)('4#<�>)(=(4"�7F)�!,��
+(61(44,� !,+6(=(4(4 -.2

567**)� mUZ� jZ\UbUX`� ]\V� l_\W_Yc]^iW��hnWWU`bZ`H� A76A� >[� <<� =� A8;
5�8�������9,:����	����; � !	��/�2�	����12����������o�J�,�/���� A7@B �

#� A� "�� 5;7�
;�  ������ � 4��3� 	�2� #�� <R� "� @87*@8B�



A6������������� ���� �� ��������������� ��	�������� ���

;6#!"#�4!2���?(62,+*�#=()��+�D6#-(4(�&4�=(4#",-,� !#!"(=�"#��
&�",6��-)87,2#$�,"26,+(44F$�#�,7O(�(),+(�(!2#$�#!"#4��A6,+(6(4��
AF$� A6#� !+("(� D"26,+(4#��� 5,�+#'#=,=8�� ,!"�+�),!*�",)*2,� #'"#�
'�)((� +� !#!"(=�"#&#6,+�4##� $6#!"#�4!2,-,� 7,-,!),+!"+,+�4#��� +�
6�!26F"##�$6#!"#�4!2#$�#!"#4�A,�+!(=� !",6,4�=�=F!)#�#��(),+(��
�(!2,<�'(�"()*4,!"#��V,�:�2,4,A,),�4#2�B(62+#�#4��(�4�A6�+#)�
'(�"()*4,!"*�$6#!"#�4!2,<�=F!)#�� K,6*7��!�7(!�#!)(44F=#�(6(!���
=#� !� `h�+�� ,"+)(2)��B(62,+*�,"�!#!"(=�"#&#6,+�4#��$6#!"#�4!2#$�
#'(<�� MA6,�(=�� 7F),�7F�!,+(61(44,<�4(!A6�+(')#+,!"*N�8"+(6���
'�"*�� �",� >"�� 7,6*7�� 4(� !)8�#)�� 8!A($�=� #!"#44,<�$6#!"#�4!2,<�
?#+#)#&�?##��V�A6,"#+��>"��7,6*7��2�!�)�!*�A,!",�44,�V���),+,���
'�� $6#!"#�4!"+��� #� A,",=8� '(�"()*4,!"*� �(),+(�(!2,<� =F!)#�� !,��
!6(',",�(44���4��9#?(�@#!8!��;6#!"���"(=�!�=F=�(�(��!4,�#�(�(��
=#48"4,� &��+)�)�C� 2�2,<� #4"(6(!� 7F)� ((� -)�+4(<1#=� #4"(6(!,=��
�",�!,!"�+)�),�'818�+!($�((� !"6(=)(4#<�� /,�(!"*�!�=,<�>",<�7,6*��
7,<��(),+(�(!"+,�&��+)�),���",�,4,�$6#!"#�4!2#<�#4"(6(!�A6('A,�#��
"�("�+!(=�'68-#=�#4"(6(!�=��E�!�=F<�A6('=("��4��2,",6F<�8!"6(=��
)�),!*�,7O((�+4#=�4#(����9#�4,!"*�@#!8!��;6#!"���7F)�4�!",)*2,�
+��(4�� �",� 8�!4(4#(� (-,� +(),� &�� !,7,<� 8�!4(4#(� #� +!�2#$�'68-#$�
+,A6,!,+�$6#!"#�4!2,-,�=#6,+,&&6(4#���@�&4��#"��#�+�>",<�7,6*7(�
$6#!"#�4!2��� B(62,+*� 4(� 82),4�)�!*� 4#� 4�� 1�-� ,"� !+,(<� &�'��#�
!"�"*�A6,+,&+(!"4#?(<�4,+F$�#'(<��(),+(�(!2,=8�'8$8�� 	Y",�7F)��
,'4,!",6,44,!"*�� ��A,�A6(26�!4,=8�+F6��(4#N�,'4,-,��+",6��� ��
4,� +� >",<� ,'4,!",6,44,!"#� )(��)�� =,O*�B(62+#�� Y"�� ,'4,!",6,4��
4,!"*�?(62,+4,<�'(�"()*4,!"#�7F)��#!",6#�(!2#�4(,7$,'#=��� (!)#�
B(62,+*�',)�4��7F)��A6#,76(!"#�"+(6',(�� 4(82),44,(�"(�(4#(�� ��
'���',)�4,�!,&4�"*!����",�>"#=�A8"(=�A,)4,(��7(!2,4(�4,(�!,'(6����
4#(� X+�4-()#�� A6#1),� 2� !+,(=8� !,&4�4#N -./ � [�'� 7)#!"�"()*4F$�
#=(4�� 2,",6F=#�!#�)��B(62,+*�>",-,�+6(=(4#��A,2�&F+�("�� 2�2�=,��
-8O(!"+(44,�+)#�),� >",� +6(=��4�� 6�&+#"#(�$6#!"#�4!2,<� =F!)#��
@�4(8'#+#"()*4,�� (!)#�>"��>A,$��� !)�+4���#=(4�=#�!++��EP�4�!#��
M()#2,-,��M�!#)#��M()#2,-,��Z6#-,6#��K,-,!),+���7F)��!�=,<�&4���
=(4#",<�+�B(62+#�A,�6�&+#"#N�$6#!"#�4!2,<�#4"())#-(4?##�� Y"#�
+()#2#(�7,-,!),+F�",-,�+6(=(4#�$,"��#�4(�,!"�+#)#�!#!"(=�"#�(!��
2#$�"68',+�+�,7)�!"#�$6#!"#�4!2,-,�7,-,!),+!"+,+�4#���4,�#$�"68��
'F�� "(=�4(�=(4((�� !8"*� �62#(� !+(",�#��A6,�!4�NO#(�+()#2#(�A6,7��
)(=F� �(),+(�(!2,-,� !,&4�4#�� A,'� '(<!"+#(=� +!(,"26F+�NO(-,

A�67**)� da� ^UW� >[�� <�� =� A86

�� ���� �	��



��� ���������	���������	�������������������	��������	�A7

$6#!"#�4!"+��� @�&4�=(4#"F<�5)�",4�4(�,!"�+#)�A,!)(� !(7�� !#!"(��
=�"#�(!2,-,� #&),�(4#�� !+,#$�',2"6#4�� #� ,'4�2,� �(� >",� 4(� A,=(��
1�),� (=8� 7F"*�+()#2#=� P#),!,P,=�� V�1#� 7,-,!),+F�$,"�� "�2�(�
4(� ,!"�+#)#� !#!"(=�"#�(!2,-,� #&),�(4#�� !+,(-,� P#),!,P!"+,+���
4#��� "(=� 4(� =(4((� #$�#=�� 7)#!"�("�+�$6#!"#�4!2,=� =#6(�� 2�2�#=��
5)�",4��7)#!"�),�+�=#6(��&F�(!2,=��M!(�,4#�6�+4,�+()#2#�A,�",<�=#!��
!##�4�8�4,-,�,7,!4,+�4#��$6#!"#�4!"+���2�2,<�&��+#)#�,4#�!(7��+�
'6(+4(<�B(62+#�

3+��EP�4�!#<�M()#2#<�Jc �IdIL�	7F)�-)87,2,=F!)(44F<�'8$��+A,)4(�
!+('8O#<�+�P#),!,P##�#�)#"(6�"86( -./ � 	D4�A6('!"�+)�("�!,7,<�,'#4�
#&�+()#��<1#$�#�A6(26�!4(<1#$�,76�&,+�Z6(�(!2,<�?(62+#��D4�+!(-'��
,74�68�#+�)�#�-)87,28N�8�(4,!"*��#�!,+(61(44,(�,7)�'�4#(�4�82,<��
;,"��!,�!+,<!"+(44,<�-6(�(!2,=8�'8$8�A,'+#�4,!"*N�,4�+'�+�)!��+�
",4��<18N�'#�)(2"#28��+$,'#)�+�-)87,2#(�7,-,!),+!2#(�#!!)(',+���
4#��� ,'4�2,� �(� ,4�+(&'(�A6(7F+�)�+(6(4�#!"#4(�� Z6(�(!2��� ?(62,+*�
#=()�� 7,)((� 7)(!"�O#$� ,6�",6,+�� 4,� 4(� #=()��� 7F"*�=,�("�� 7,)((�
,�#+)(44,-,�#� �!4,-,�8�#"()���W6�"2,!"*�7(&�!8$,!"#�� -)87#4��7(&�
"(=4,"F�� !,6�&=(64,!"*�A6#� A,)4,"(� �� +,"� ,!4,+4F(�2��(!"+�� "���
)�4"��EP�4�!#���V#&),�(4#(��6#�4!"+��EP�4�!#(=�(!"*�,'4,�#&�+(��
'#��<1#$�'()�56,+#'(4#���Y",�4#&),�(4#(�7F),�')��$6#!"#�4!"+��
7,-��(�A,!)('!"+#�=#���(=�!�=,(�,76�O(4#(�W,4!"�4"#4����#!"#4��
4F=� W,4!"�4"#4,=� 7F)� EP�4�!#< -./�1 � M� '()(� !)8�(4#�� 6�!26F"#N�
$6#!"#�4!2#$� #!"#4� ')�� +!($� A,!)('8NO#$�+(2,+� +()#2,=8�EP�4���
!#N���!"*N�!,A8"!"+,+�)����!"*N�!=(4#)�(-,�+()#2#<�M�!#)#<�Jc�IdUL��
X-,�!,�#4(4#��7F)#�#�(!"*�#!"#44,(�!,26,+#O(�$6#!"#�4!2,-,�7,-,��
!),+!"+,+�4#���3,+6(=(44#2#�4(�4�$,'#)#�',!"�",�4,�!),+���",7F�+F��
6�&#"*�!+,(�8'#+)(4#(�>",=8�7,-,!),+8��D'#4�!,+6(=(44#2�-,+,6#)C�
	}",�8!)��'�("�4��A#61(!"+�$��4��",6�#O�$��+�?(62+�$��8+(!()�("�
4���)*4#2,+�#�A,'�#4(44F$��=,4�$,+�#�8('#4(44,�,7O(�#"()*4F$��
)N'(<� 7(&',)�4,!"4F$� #� ',)�4,!"4F$�� &�4#=�NO#$!�� )N7,=8'��
6#(=�+4(14#=�#�4�1#=_�M(&'(� ,'4,�#�+()#��<1((� 4�!)��'(4#(���
>",� A#!�4#�� #� "+,6(4#�� M�!#)#��� 5,!)(� 4(-,� A#!�"()�=� 4(� 48�4,�
#4,-,�7,-�"!"+���26,=(�(-,�A#!�4#<��M=(!",�+!($�,4�,'#4�!"�)�',!"���
",�(4�8��O#=!��')��,76�&,+�4#� -.2�M�!#)#<�� ,'4#=�!),+,=��7F)�!�i

A�<&=>?&2()0@$2='A='� pXcaZ`[U_c�[ZY�^iYUVW� mXbcZ`bZV^iU^iWZ� A78C�
=� A5;

5�67**)� da� ^UW� >[� A� =� A @ A A @ 5 9
;� $)�� ,��-����� .�-����	 � #��/����� Q��<R� "� A58*A5@�



AB������������� ������ ��������������� ��	�������� ���

=F(�	8!"��7,-,!),+#� -./ �}",��(�2�!�("!��!�=,-,�!+�",-,�Z6#-,6#��V���
&#�4&#4�� Jc � IUHL�� ",�B(62,+*�(-,�&��+F!,2#(�2��(!"+��� 2�2�+()#2,-,�
#!!)(',+�"()��$6#!"#�4!2#$�#!"#4��A,�"#)��#=(4(=�	K,-,!),+�����
	"(=� !�=F=� #=(4(=�� 2,",6F=� ,4�� A,�"#)�� ,'4,-,� +F!,2,-,� =(�'8�
�A,!",)�=#� #� (+�4-()#!"�=#� �� @,�44�C� #� >",� 4(� 4�A6�!4,�� 5,!)(�
A(6+,-,�K,-,!),+���!+��Z6#-,6#<�A(6+F<�A,!"#-�)�!",)*2,�+F!,2#=#�
#�+=(!"(�",�4F=#�A,=F!)�=#�-)87#4F�K,�(!"+���!2,)*2,�A,!"#-�"*�
#$�=,�4,��(),+(28�A6#�!+("(�D"26,+(4#� -./�1

V,� �",� -,+,6#"*� ,� 2��',=�#&�4#$�A,6,&4*�� 2,-'�� 2��'F<�#&�4#$�
+()#2�+� 6�+4,<� !"(A(4#_� D� +!($� 4#$�+=(!"(� =,�4,� A6�=,� !2�&�"*C�
	e#),!,P!2#<�'8$�#�&4�4#(�� !�2�2#=�,4#�6�&6�7�"F+�)#�?(62,+4,(�
8�(4#(��6�+4,�2�2�#�6(+4,!"*�� !�2�2,<�,4#�!,&'�+�)#�4�828�7,-,!),��
+#��� ',!"�+#)��#=� ,")#�4(<1((� =(!",�=(�'8�'68-#=#�?(62,+4F=#�
8�#"()�=# -.2

Z,+,6��,�",=���",�>A,$��B(62+#�A,!)(�D6#-(4���&�4�"���7,6*7,<�!�
(6(!�=#�� 2�2� 7F� 4(� #=()�� +6(=(4#� &�4�"*!�� !#!"(=�"#&#6,+�4#(=�
$6#!"#�4!2,-,� P#),!,P!"+,+�4#��� =F�� ,'4�2,� �(�� 4(� ,"6#?�(=� +,��
+!(�!8O(!"+,+�4#��A,',74F$�A6,#&+('(4#<�$6#!"#�4!2,<�=F!)#�'�4��
4,-,�+6(=(4#��Q4,-#(�!)�+4F(�=8�#�B(62+#�&��+#)#�!(7��#�4��>",=�
A,A6#O(��Q(�'8�4#=#�+#'4,(�=(!",�&�4#=�("�!+��Z6#-,6#<�V#!!2#<�
Jc� IUTL�� D'4,� #&� (-,� !,�#4(4#<� J	W�"($#&#!�L� (!"*�&�=(��"()*4F<�
,AF"� P#),!,P!2,-,� A,!"6,(4#�� $6#!"#�4!2,-,� 7,-,!),+#��� :'(!*�
Z6#-,6#<��A,',74,�D6#-(48��$,�("�A6('!"�+#"*�+!(�,"'()*4F(�A842��
"F�$6#!"#�4!2,-,�8�(4#��+�,6-�4#�(!2,=�?(),=�#�A,!"�+#"*�6�&8=�+�
!�=F(�"(!4F(�,"4,1(4#��2�D"26,+(4#N .3�W��#!)8�"�2#$��(�!#!"(=���
"#2,+�$6#!"#�4!2,-,�7,-,!),+#��A6#4�')(�#"�#�7)��(44F<�E+-8!��
"#4�Jc �TIHL��	>","�4(,7F24,+(44F<�8=��!�2,",6,-,�4���)�!*�',-=�"���
2��:�A�'��#�2,",6F<�#=()�+()#2,(�+)#�4#(�4��8=!"+(44,(�6�&+#"#(�
:�A�'� -.4�Q(�'8� (-,� !,�#4(4#�=#� 4(2,",6F(� �!4,� 4,!�"�$�6�2"(6�
!#!"(=�"#�(!2,-,� #&),�(4#�� $6#!"#�4!2#$� ',2"6#4�� X-,� "68'F� +�
>",=�,"4,1(4##�&�=(��"()*4F�"(=���",�,4�A6(+&,1()�'��(�D6#-(4���
	M� !#!"(=�"#�4,!"#� !+,(-,� =F1)(4#�� ,4� A6(+,!$,'#"�>",-,�8�#"(i

A�#�M�K�� "� A56�
5�8�������9 ,:����	����; � ! 	��/�2�	����12������F���o�J�,�/���� Q��<< �

"� ABC
B�<&=>?&2()0q $2='A='�� da� ^UW� =�� A;C�
8� ��/����/�	���1�r����� 	�2������� 	M� 9� 67**)�� da� ^UW� >[�� <�� =�� A@@�
@�<&=>?&2()0@$2='A='� da� ^UW� =� A;:�



��� ���������	�� �������	�������������������	��������	�5C

)����#�A,",=8�E+-8!"#4�A6#1()�2�6(&8)*"�"�=��2�2�2#=�4(�=,-�A6#<"#�
D6#-(4]� 	�)(2!�4'6#<!2#<� -4,&#!� J4�82�L� !=(1#+�)� '+�� >)(=(4"�C�
P#),!,P!2,�A)�",4#�(!2#<�#�6()#-#,&4,�$6#!"#�4!2#<��\�E+-8!"���
4��","�#�'68-,<�>)(=(4"F�A6#1)#�2��!4,=8�+F'()(4#N�,'#4�#&�'68��
",-,�� #� ',!"#-48"�� 6(1#"()*4��� A,7('�� A,!)('4(-,� 4�'�A(6+F= -./�
V(!A6�+(')#+,�7F),�7F�4(� A6#�#!)#"*�2�&�=(��"()*4F=� �+)(4#�=�
!#!"(=�"#&#6,+�4#��$6#!"#�4!2,-,� 8�(4<�� #� !,�#4(4#��R#,4#!#��
E6(,A�-#"���M�>"#$�!,�#4(4#�$�+F6���("!��=,=(4"�� 2,-'��P#),!,��
P#��� A,"(6�+� +!�28N� 4�'(�'8�4�� A6,�4,!"*� !+,#$� !+�&(<� !� �&F�(��
!"+,=��',76,+,)*4,�!2),4�("�!+,N�-,),+8��A,'�#4��!*�$6#!"#�4!"+8��
	;6#!"#�4!2��� =F!)*� !"�4,+#"!�� +� 4#$� =F!)*N� P#),!,P!2,<�� 4(�
A(6(!"�+���7F"*�=F!)*N�6()#-#,&4,< -./�1

W�2�&�=(��"()*4,(� �+)(4#(��,"=("#=�(O(���",�2�2�A6(�'(��+�!6(��
'(�E)(2!�4'6#<!2,<�12,)F��+�"68'�$�D6#-(4���P#),!,P#��5)�",4��
�+)�("!��+�#&+(!"4,<�=(6(�+�!)8�(4##�#!"#4(�;6#!",+,<��"�2�"(A(6*�
!�`h�+��+�E4"#,$#<!2,<�12,)(�'68-,<�+()#2#<�2,6#P(<�'6(+4(<�P#��
),!,P##��E6#!","()*��A6#&F+�("!��2�",<��(�=#!!##�

[�!!=�"6#+��� '6(+4#<� $6#!"#�4!2#<� =#6� !,� !",6,4F� (-,� -)87,��
2,-,� #� 1#6,2,-,� #4"())(2"8�)*4,-,� 6�&+#"#��� ',)�4,� !� 8+(6(44,��
!"*N�8"+(6�'�"*���",�	>",�7F),�+6(=��=4,-,,76�&4,<�'8$,+4,<�"+,6��
�(!2,<�'(�"()*4,!"#��2,",6���+)#�)��4��A,&'4(<1#(�A,2,)(4#��2�2�
!+,(<�A,�"#�4(A,!"#�#=,<� -)87#4,<�� "�2�#� '#�)(2"#2,<��Y",�7F),�
+6(=�� =,O4,<� '8$,+4,<� ,6#-#4�)*4,!"#�� A(6('� 2,",6,<� 8!"8A�("�
+!�2,(�A,&'4(<1((�6�&+#"#(C�7,-,!),+!2#(�"68'F�>",-,�+6(=(4#�,!��
"�N"!�� A8"(+,'4F=#�� ,!4,+,A,),�4F=#� ')�� +!(-,� 78'8O(-,]� '(),�
,"?(+�B(62+#�(!"*�+!(-'�14((�',!",�4#(�4�82#��@�2�2�4#�,'#4��",=�
M!()(44,<�4(�=,�("�A,"(6�"*!��� "�2�#�4#� ,'4��#!26��#=#�',7F",<�
#!"#4F�4(�A,"(6�4��')��78'8O(-,�� .2�E+",6�"68'��	@!",6#�(!2,(�8�(��
4#(� ,7� ,"?�$�B(62+#��� ,?(4#+��� +F!,2,(� &4��(4#(� +� ,!,7(44,!"#�
7,-,!),+,+�`h�+���-,+,6#"C�	R��(�+&F!2�"()*4����4(�7)�-,-,+(<4���2�
',!",#4!"+8�!+��,"?(+�26#"#2��4(�,"2�&F+�("�!+�",,"(�(!2#=�"+,6(��
4#�=��("+(6",-,�+(2��+��(!"#�7F"*�,76�&?,+F=#�')��+(2,+�A,!)('8��
NO#$]� "�2� 4(,!A,6#=�� +F!,"�� #$�',!",#4!"+� -.3� @� '(<!"+#"()*4,��
'��(� "�2#(� 26#"#2#�� 2�2�K�86�� 4(� =,-8"� 7(&�8'#+)(4#�� -,+,6#"*� ,

A�/)&01)2 � da� ^UW� >[�� <�� =�� :C7
5�$%&'()*� da� ^UW�� e� ;@A
;� 67A*)� da�� ^UW��>[�� <� =� A86H� A:@�
8�8������� 9,:����	����;� � 4��3�� 	�2��Q�� <<� "�� A�



5A������������� ������ ��������������� ��	�����������

$6#!"#�4!2#$�7,-,!),+�$�`h�#�h�++�� 	W�2#=� 7,-�"!"+,=�'8$,+4F$�
!#)�� ��-,+,6#"�A�"("#�(!2#�K�86�� ��+)�'()��B(62,+*�+�`h�#�+�A(6��
+,<� A,),+#4(� h�+��� 2�28N� A6,'82"#+4,!"*� 6�&+#+�)�� ,4��+� !A,6�$�
>",-,�A(6#,'�j�M�)#?(�8�#"()(<�B(62+#��2�2�EP�4�!#<��"6#�+()#2#(�
2�AA�',2#<?���M�!#)#<�M()#2#<�#�,7��Z6#-,6#���V�&#�4!2#<�#�V#!��
!2#<��@,�44�:)�",8!"�#�2�4(=8�A6#=F2�NO#(��4"#,$#<?F���+�)#?(�
#$�B(62,+*� A(6(�#+�)�� +6(=��� 2,",6,(� +� "(,),-#�(!2,=�� 2�2� #� +�
,7O(=� 4�8�4,=� ,"4,1(4##�� =,�("� 7F"*�4�&F+�(=,� 2)�!!#�(!2#=��
D�� 4(� ,'4��Z6(2,�M,!",�4��� ?(62,+*�6�!26F)��"�28N�A,)4,"8��#&��
4(44F$�!#)��4,�#�:�A�'4���?(62,+*�+�)#?(�E+-8!"#4���A6(+,!$,'#+��
1(-,�+!($�,!"�)*4F$�+�,6#-#4�)*4,!"#�#�-)87#4(�'8$���#�+�)#?(�@(6,��
4#=���-)87,2,-,�&4�",2��K#7)##�� ��$,"()��6�+4�"*!��!�A(6+,< -./

;6#!"#�4!"+,��+,<'��+��(),+(�(!2#<�=#6��!�4(,7F��<4,<�!#),<�+,&��
78'#),�&�!FA�+18N�+��&F�(!"+(�#4"())#-(4?#N]�,4,�A,'4�),��(),+(��
�(!2#<�'8$��&�!"�+#+�(-,�!4,+��+&�"*!��&��6(1(4#(�+()#2#$�=#6,+F$�
+,A6,!,+�� ,"�2,",6F$�+�,"���4##�,"2�&�),!*��&F�(!"+,��V��6�&+�)#��
4�$�'6(+4(<�P#),!,P##�#�4��-)�&�$�A,!)('4#$�((�A6('!"�+#"()(<�+,&��
'+#-�),!*�+()#�(!"+(44,(�&'�4#(�$6#!"#�4!2,-,�7,-,!),+!"+,+�4#���
:'(!*��(),+(�(!2#<�'8$�4�1()�!(7(�8!A,2,(4#(�#�+=(!"(�+,&78�'(��
4#(�2�7(!2,4(�4,<�'(�"()*4,!"#�4��4,+F$�4���)�$�

, � , � ,

W�2��&F�(!2���P#),!,P#���!8O(!"+,+�+1���A�6�))()*4,�!�P#),��
3,P#(<�$6#!"#�4!2,<��A6('!"�+)�(=,<�A#!�4#�=#�,"?(+�#�8�#"()(<�
B(62+#��A,2�&F+�)��!)#12,=�=�),�'(<!"+#"()*4,<��#&4#��7F)��A),��
$,<�682,+,'#"()*4#?(<�2�#!"#4(�#��(=�'�)((�� "(=�7,)((�A�'�)��A,'�
76(=(4(=�!+,#$�!,7!"+(44F$�4(!,,76�&4,!"(<�� "�2�#� �&F�(!2���A,��
>&#�� 6�!!=�"6#+�(=,-,� +6(=(4#� +� 7,)*1#4!"+(� !)8��(+� A(6(!"�)��
7F"*�8�#"()*4#?(<�',76���6(1#"()*4F=�=(6#),=�A,+('(4#���(),+(��
2��� ,"�8�'�)�!*� ,"� !+,(<� #!"#44,<� &�'��#� �� �+)�"*�!(6'?8�#� �8+��
!"+�=� �(),+(2��,76�&?F��',!",<4F(�A,'6���4#��

5,!=,"6#=���(=�!"�)���&F�(!2���A,>&#��",-,�+6(=(4#��2�2�=�),�#�
&'(!*� �&F�(!2��� ?#+#)#&�?#�� #=()�� 1�4!,+� 4�� A6,�4,!"*� 4�'(�'��
4��A6,',)�(4#(�",<�6,)#��2�28N�,4��A6#!+,#)�� !(7(�� ��7F"*�682,��
+,'#"()*4#?(<� �(),�(�(!"+��

Z'(�A6,',)��"()#�+�-6(�(!2,=�=#6(�"($�+()#2#$�-(4#(+�-6(�(!2,<�
A,>&##��2�2#=#�7F)#�Z,=(6��Y!$#)��3,P,2)��X+6#A#'_�@$�'�+4,�8�(

A�<&=2�� hZV^iU^iWZ�[ZY�^iYUVW�� kUY^iZ� stZUWZ�g_Vb� A7:;� >[�� <<� =��8�



��� ���������	 �� �������	����� ��������������	��������	�55

4(� +#'#=]� #$�4(� !"�),�&��=4,-,�+6(=(4#�A6(�'(�� �(=�$6#!"#�4!"+,�
,&�6#),�=#6�!+,#=�!+(",=��\�(�!�A,"(6(<�!+,(<�A,)#"#�(!2,<�4(&���
+#!#=,!"#�-6(�(!2#<�4�6,'�A,"(6�)�#�!+,N�+F!,28N�A,>&#N��3�A���
'(4#(=�-6(�(!2,<�4(&�+#!#=,!"#�"+,6�(!2���'(�"()*4,!"*�&'(!*�A6(��
26�"#)�!*�� 5,>&#��� -'(� ,4�� ",)*2,� A,2�&F+�)�!*�� 7F)�� 24#�4F=��
6�7!2#=� A,'6���4#(=� +()#2#=� A6,#&+('(4#�=� A6(�4(-,� +6(=(4#��
#)#�'()�)�!*�"��(),<�A8"�4#?(<��2,-'��AF"�)�!*�!,('#4�"*�+,!",���
4F(�#�>))#4!2#(�>)(=(4"F ./�98�1(�)#�7F),�'(),�A,>&##�+�!6('(�'68��
",-,� 28)*"864,-,� 4�6,'�� �� 6#=)�4_� [#=!2#(� A,>"F�� !,+6(=(44F(�
�+)(4#N�$6#!"#�4!"+��#�(-,�A(6+,4���)*4,-,�7F"#��� (O(�A,2�&F+���
N"���",�A,>"#�(!2#<�"�)�4"�4(�8=(6�!6('#��&F�(!2#$�28)*"864F$�4���
6,',+��V,�7F),�7F�4(,!4,+�"()*4,�'8=�"*���",�>"��A,>&#��=,-)��+',$��
48"*�!,7,<��#&4*�+�A,-�!�+18N��&F�(!28N�?#+#)#&�?#N��D4��7F)��
7)(!"�O���4,�4(�,7#)#(=�+F!,2#$�#'(|<��4(�!"6(=)(4#�=#�8"+(6'#"*�
�(),+(2��+�)N7+#�2�',768����)#1*�!"#)#!"#2,<�#�+4(14#=�A�P,!,=��
56#",=��(�((�A6,?+("�4#(�7F),�2�2#=�",�=#=,)("4F=�=("(,6,=����
>",� 7F)�� 2�2� 7F� A,!)('4��� +!AF12�� 8-�!�+1(<� �#&4#�� A,!)('4#(�
8!#)#��� !,76�44F(� �&F�(!2,<� ?#+#)#&�?#(<�� �",7F� &�"(=� 8�(� 4���
+!(-'��,"2�&�"*!��,"�!+,(<�6,)#�682,+,'#"()*4#?F��(),+(�(!"+��

M6(=(4��#=A(6�",6��E+-8!"���7F+1#(�A(6#,',=�A6,?+("�4#��6#=��
!2,<�)#"(6�"86F�� 7F)#�+=(!"(� !�"(=�#�+6(=(4(=� ((�8A�'2��� &��+#+��
1(-,!��,"!8"!"+#(=�#!"#44,-,�#'(�)��+�4(<�� !"6(=)(4#<�2�#!"#44,��
=8�#�6�&8=4,=8�!��!"*N��V�6,'�"(A(6*�A,"(6�)�+)#�4#(�4��'8$,+4,(�
6�&+#"#(��R+,6�')�� !",)#?F�#�>"�� A,!)('4��� ')�� 4�6,'�� !'()�)#!*�
&�2,4,'�"()�=#�+�'()(�+28!���9#"(6�"86��+�+(2�E+-8!"��A,'�#4#)�!*�
#!2)N�#"()*4,�$�6�2"(68�'+,6�� #� +F!1(-,� 2)�!!�� 6#=)�4]� 6�&+6���
O(4#(�46�+,+�� ,")#��+1((� >","�2)�!!�� ,"6�&#),!*�4��>!"("#�(!2,=�
#�=,6�)*4,=�4�A6�+)(4##�)#"(6�"86F� M!(�A,>"F�",-,� +6(=(4#�A#��
!�)#� )#1*�')�� ,'4,-,� ,76�&,+�44,-,� ,7O(!"+��� 4�&4����� !+,#� A6,��
#&+('(4#��7,)((�')��!)8$����(=�')��!(6'?���D76�&?�=#�!)8�#)#�')��
4#$�A6,#&+('(4#�� -6(�(!2#$�A,>",+�� �� 4(=4,-#(� #&�4#$�� A,'6���+��
1#(�'6(+4(#"�)*�4!2#=�#�'6(+4(6#=!2#=�A,>"�=��682,+,'#)#!*�A6#�
>",=�4(�!",)*2,��8+!"+,=�4�6,'4,-,�7)�-���!2,)*2,��()�4#(=�',!"���
+#"*� A6�&'4,=8�� A6(!FO(44,=8�8',+,)*!"+#�=#� +()#2,!+("!2,=8�
,7O(!"+8�4,+F<�6,'�4�!)��'(4#���M,,7O(�4(�4�6,'4F(�A,"6(74,(��
"#� #� 4(� A6#6,'4,(� +',$4,+(4#(� 8A6�+)�)#� A,>"�=#�� �� ,'4,� ",)*2,

A�  ��� � �	��FP��� �	��/��� ����/��1/��  1		��0� .�/����� 59�� �3�� A7:6 �
"�� ACC



5;������������� ���� �� ��������������� ��	�������� �� �

�()�4#(�8-,'#"*�,76�&,+�44,=8�268-8�[#=� ./�3�=�D+#'#<��&�=(��"()*��
4(<1#<�A,>"�+6(=(4#�E+-8!"��� (!)#�&���",�#�7F)�)N7#=�!,+6(=(44#��
2�=#��"�2�#=(44,�&��",���",�,4�7F)�A,>"�+�>",=�)(-2,=�6,'(C�(-,��#"�)#�
",)*2,�2�2�A6#�"4,-,��&�4#=�"()*4,-,�#�18")#+,-,��+",6���32),44,!"*�
A,>"��2�4(!26,=4F=�+F6��(4#�=�#�2�6"#4�=�'()�)��(-,�A,A8)�64F=�
+�",-'�14(=�,7O(!"+( ./�1�V�#7,)*1#=���(=�'68-#(�6,'F�A,>&##��&4��(��
4#(=�A,)*&,+�)�!*�+�[#=(�'6�=���"�2�2�2�"(�"6�7F)�4�!8O4,<�A,"6(7��
4,!"*N�6#=)�4#4���V,��(=�7F)��'6�=��+6(=(4�#=A(6�",6,+_�}(=8�,4��
8�#)�_�W�2,-,�6,'���8+!"+��,4��+,&78�'�)��+�&6#"()�$_�R6�=��4��6#=��
!2,<�A,�+(�8A�)��7,)((���(=�'68-#(�6,'F�A,>&##��[#=!2���'6�=��!"�)��
=�),�A,=�)8�A8!"F=�8A6��4(4#(=�+�'(2)�=�?##��+4(14���,7!"�4,+��
2��76�)��+(6$�4�'�!,'(6��4#(=��56#�,"!8"!"+##�#!"#44F$�'6�=�"#�(!��
2#$�"�)�4",+�#!"#44���'6�=��7F)��+F"(!4(4��#&�"(�"6��� !�,'4,<�!",��
6,4F�� !)�',!"6�!"4F=#�#�!,7)�&4#"()*4F=#�A�4",=#=�=#�� !�'68-,<�
!",6,4*Z�� ,76(=(4(4�� 7F)�� +,1('1(<� +� =,'8� 6#",6#2,<�� V�!",���
O#=� ,76�&?,=�>",-,�),�4,-,� '6�=�"#&=�� 7F)#�',1('1#(�',�4�!�'(��
!�"*�"6�-('#<�3(4(2#�J,"?��&4�=(4#",-,�P#),!,P�L��M�>"#$�4�+,'�O#$�
'6,�*� A*(!�$� !,('#4�("!�� P�4"�&#�� =�!4#2�� !,� !=(14F=� A�P,!,=�
A��?���#�6#",6#�(!2���-)�'2,!"*�!"#$��4(�&�26F+�("�4�AFO(44,-,�4#��
�",�(!"+��$�6�2"(6,+]�>"#�A*(!F�����)2���!?(4#�(!2���"6(!2,"4� .2�
/�2#(�A*(!F�!,!"�+)�)#��,'4�2,��(��,'4,�#&�)N7#=(<1#$�&6()#O�6#=��
)�4#4�����W�2�7F�4��+F68�28�6#=!2,<�A,>&##��&�7F+1(<�,�!+,(=�'(<��
!"+#"()*4,=�4�&4��(4##���+)�("!��+!2,6(�A,!)(�+6(=(4�E+-8!"��!�"#��
6���D4��$,"()��7F"*�7#�,=�A,6,2���-,",+,-,�A,-),"#"*�!,7,<�A,4�"#��
,�',76,'("()#�+�6#=!2,=�,7O(!"+(�� ��4,�((�=#!!#��A6#�!�=,=�((�A,��
�+)(4##�A,26F+�("�4,+F=�A,&,6,=�!�=,(�#=��A,>&##��3�"#6��!"�)��4(�
+6��',+�"*�A6,"#+�A,6,2��� �� !'68��"*!�� !� 4#=� #� !)8�#"*�(O(�7,)*��
1(=8� (-,� 6�!A6,!"6�4(4#N�� 3"6(=�!*�� A,� +#'#=,!"#�� 2�",=8�� �",7F�
4�!=(12,<�#�,!"6,",<�#!A6�+#"*�46�+!"+(448N�#!A,6�(44,!"*�4�6,��
'���",-'�14���!�"#6��4��!�=,=�'()(�",)*2,�6#!,+�)��2�6"#4F�6�&+6���
"��� 6�!A�)�)�� +,,76��(4#(� �#"�"()��� &4�2,=#)�� (-,� !� -,!A,'!"+8N��
O#=#�A,6,2�=#��!"�6��!*�84#&#"*�+!(�+F!,2,(�#�',!",<4,(�8+��(4#���
5,A8)�64(<1#<�#�"�)�4")#+(<1#<�#&�!�"#6#2,+�~+(4�)�!�+#'#=F=�
8',+,)*!"+#(=�,!"�4�+)#+�("!��4��,A#!�4##�7(&46�+!"+(44F$�!?(4�#�
!�6�&#"()*4,<��!4,!"*N�6#!8("�2�6"#4F�6�&+6�"���2,",6F(�!�=�/#7(i

A� ������ � 4��3� 	�2� Q� <R� "� ;A8
5�#�M�K��� "� ;A : *;A6



58� ������������	�� �������	�������������������	��������	�

6#<�+,�+6(=��!+,(-,�A6(7F+�4#��4��W�A6#�!"�6�)!��!26F"*�,"�-)�&�!+(��
"���~+(4�)�&�4#=�("!��!�=F=�-#7()*4F=�6,',=�!�"#6�#�+=(!",�",-,��
�",7F�#!A6�+)�"*�,7O(!"+,��&4�2,=#"�(-,�!�A,6,2,=��,A8"F+���',76,��
'("()*�4#"�=#�6�&+6�"��#�6�!A6,!"6�4���6�!A8O(44,!"*�7,)*1#$�-,��
6,',+�=(�'8��#"()�=#�!()�#�=(!"(�(2 ./� /�2�7F),�+� �̀#�` �̀++��$6#!"#��
�4!2,<� >6F�� 4,� �(=� '�)*1(� 1),� +6(=��� "(=� 7,)*1(� #!",O�)�!*� #�
+F6,�'�)�!*� �&F�(!2���A,>&#�]� "6("#<�#� "(=�7,)((� �("+(6"F<�+(2��
$6#!"#�4!"+��8�(�4(�&4�N"��&F�(!2,<�A,>&##C�,4��8=(6)��4�+!(-'��

V(�')��",-,�A6('!"�+#)#�=F�>"#�!+('(4#��,�$�6�2"(6(��&F�(!2,<�
A,>&##��2�2���!8O(!"+,+�)��+�",�+6(=���2,-'��$6#!"#�4!"+,�A6#4(!),�
+�=#6�4,+8N��+F!18N�?#+#)#&�?#N�� ��4(�')��",-,���",7F�A,2�&�"*��
2�2�$6#!"#�4!2���A,>&#��&�"=#)��!,7,<�+�>",�+6(=��A,>&#N��&F�(!��
28N�� ;6#!"#�4!2���B(62,+*�",-,�+6(=(4#�#=()��=�),�A,>"#�(!2#$�
"�)�4",+�� ;6#!"#�4!2,(� ,7O(!"+,�� +,!A#"F+�(=,(� 4��D"26,+(4##��
',+,)*!"+,+�),!*�)#6#2,<��2�2,<�,")#��)#!*�!+�O(44F(�A(!4#�#�?(6��
2,+4F(� -#=4F]� '6�=,<�� 2�2,<�7F)#� (-,�8!)�'#"()*4F(�7,-,!)8�(7��
4F(�'(<!"+#�]�>A,!,=��2�2#=�7F)#�')��4(-,�Q,#!((+F�!2�&�4#��#�'68��
-#(� !+�O(44F(� #!",6#�(!2#(�A,+(!"+,+�4#��� QF� !2�&�)#� ,� A,>&##�
�&F�(!2,-,�=#6��')��",-,���",7F�',2�&�"*��2�2�=�),��#+,-,�'8$��7F),�
#�+�>"#$�!P(6�$�'6(+4(<�?#+#)#&�?##��5,>&#��>"��+=(!",�",-,��",7F�
,!+(��"*��8+!"+���(),+(2���6�!!((+�(=F(�,7F'(44,!"*N��82�&F+�"*��
-'(�#!"#44,(�7)�-,���+()��A6�=,�+�-)87#4F�&)��#�6�&+6�O(4#���Q,-)��
)#�'6(+4��� �&F�(!2���?#+#)#&�?#��4�$,'#"*�')��!(7��'(<!"+#"()*��
48N�,A,68�+�A,>&##_�D"+("�,"6#?�"()*4F<�#�&'(!*�4(,7$,'#=��2�2�#�
A6#�6�!!=�"6#+�4##��&F�(!2,<�P#),!,P##�"($��(�+6(=(4�

Z,+,6���,'4�2,��(�� �",�$6#!"#�4!2,(�,7O(!"+,�6�!!=�"6#+�(=,-,�
+6(=(4#�#=(),�=�),�A,>"#�(!2#$�"�)�4",+��=F�'�)(2#�,"�",-,���",7F�
8"+(6�'�"*�� �",�#$�#�+,+!(� 4(�7F),�� V�A6,"#+�� $6#!"#�4!2��� '6(+��
4,!"*�� A6#� ,7#)##� +F!,2,'�6,+#"F$� 7,-,!),+,+�� 4(� �8�'�� 7F)�� #�
&�=(��"()*4F$�A,>",+��QF�#=((=�+�+#'8�-)87,��<1(-,�$6#!"#�4!2,-,�
A,>"����Z6#-,6#��K,-,!),+���A,2�&�+1(-,�=#68��2�2,<�4(#!",O#=F<�
=�"(6#�)�')��+!($�6,',+�A,>&##�A6('!"�+)�N"�+,&+F1(44F(�#'(#�$6#!��
"#�4!"+��� X-,� =4,-,�#!)(44F(� !"#$,"+,6(4#�� J&�4#=�NO#(� 7,)((�
",=��+�68!!2,=�A(6(+,'(L�!+#'("()*!"+,+�)#���(=�',)�4��!'()�"*!���
2�2�7,-�",�6�!26F"*!��A,>&#��4��$6#!"#�4!2,<�A,�+(�A,'�+)#�4#(=�
�#+#"()*4,-,� (+�4-()*!2,-,� '8$��� M!(� (-,� !"#$,"+,6(4#��� '��(� "(��
2,",6F(�A,!+�O(4F�#!2)N�#"()*4,�',-=�"#�(!2#=�+,A6,!�=��4(�(!"*

A� ������ �� 4��3�� 	�2��Q� <R� "�� ; 8 ; *;88 �



5@������������� ������ ��������������� ��	�������� ���

=(6"+F<�"68'�=($�4#�(!2,-,�!),�(4#���4(�(!"*�A6,!"���A,>"#�(!2���
P,6=��� )#1(44��� +48"6(44(-,� !,'(6��4#�� #� '8$�� �#&4#� #!"#44,<�
A,>&##]� !2,6((� >",� !,+(61(44(<1#(� ,76�&?F� +F!,2#$� )#6#�(!2#$�
A6,#&+('(4#<�� !$,'4F(� !� +("$,&�+("4F=#� A!�)=�=#�� M� !"#$,"+,6(��
4#�$�Z6#-,6#�� !,+=(O�N"!�� 4(,"b(=)(=F(� ',!",#4!"+��A,>"#�(!��
2,<�,76�&4,!"#�#�+4(14����#+,!"*�A6('!"�+)(4#���#�#$�!,6�&=(64���
A,'6,74,!"*�#�#!28!!"+,�+,!A6,#&+,'#"*�",���",�(!"*�7,)((�+��4,-,�
+�'(<!"+#"()*4,!"#��3"#$,"+,6(4#��Z6#-,6#��K,-,!),+���78'8�#�,76�&��
?�=#�+,&+F1(44,-,�)#6#&=���4,!�"�4��!(7(��A,�26�<4(<�=(6(��+�4(2,��
",6F$�!+,#$���!"�$��2,=#�(!2#<�#�!�"#6#�(!2#<�$�6�2"(6��@�>"#=�8�(�
A6('82�&F+�("!��� �",�$6#!"#�4!2,=8�'8$8�4(� �8�'��A,>&#��#�+�>",<�
P,6=(�� �",�$6#!"#�4!2#<�A,>"�=,�("�A,)*&,+�"*!��#�>"#=�6,',=�A,��
>&##�2�2�!6('!"+,=�')��A6,+('(4#��!+,#$�#'(<�+��(),+(�(!2,(�,7O(��
!"+,��V�1�A,>"��!=,"6��A,�!+,<!"+8��(),+(�(!2#$�!)�7,!"(<��#)#�"#$,��
)N7+(,7#)*4,�6�&,7)���("�!=(148N�!",6,48�4(6�&8=4F$�A,!"8A2,+��
4�A6#=(6�� !"6�!"#� 2� 4�6�'�=�� #)#� +� A,6F+(� !#)*4,-,� 4(-,',+�4#��
A6(!)('8("�6(&2#=#�#��(!"2#=#�82,6#&4�=#�"($��2,",6F(�A6(&#6�N"�
!+�"F4N�#��+4,�4�681�N"�A6�+��7)#�4#$��2�2,+���4�A6#=(6�� !�"#6��
4��Q�2!#=��� 3"#$,"+,6(4#��Z6#-,6#��� !� '68-,<�!",6,4F�� 7,-�"F�+,��
,7O(�'6�=�"#�(!2#=�>)(=(4",=��X!)#�+�'6�=�"#�(!2#$�A6,#&+('(4#��
�$�#O8"�,!,7(44,��#+,-,�,�(6"�4#��$�6�2"(6,+�2�2�-)�+4,-,�'(<!"+8��
NO(-,�)#?��� "�2�#�!,A6#2,!4,+(44F$�(=8�)#?�� ",�>",=8�"6(7,+�4#N�
+A,)4(�8',+)("+,6�("�!"#$,"+,64���A,>=��K,-,!),+��,�!+,(<��#&4#��
5(6('�+���!,7!"+(448N�+48"6(44NN�'8$,+48N��#&4*��Z6#-,6#<�2�2�
$,6,1,�&4�2,=#"��#"�"()��!�!�=#=�!,7,<��"�2�+�",��(�+6(=��!,,7O�("�
�#+8N��+(648N�$�6�2"(6#!"#28�!+,#$�6,'#"()(<�� '68-���#=A(6�",6��
e(,',!#��M()#2,-,��2#4#2��Q�2!#=���3+��Z6#-,6#<�8A6��4�)!��+�!"#��
$,"+,6!"+(��A,�(-,�!,7!"+(44,=8�A6#&4�4#N��=(�'8�A6,�#=�#�')��",-,��
�",7F� ,'(6��"*�A6(#=8O(!"+,�A(6('�A6,!)�+#+1#=#!��8�-6(2,+�A,��
>"�=#��@�,4�'(<!"+#"()*4,�+,&+F1�("!��4�'�4#=#��2�2�+�!�=,=�+&-)���
'(� 4��A,>&#N�� "�2�#�+�+FA,)4(4##�'()�C� '�+�)8�1((� #�',!",<4(<1((�
!,'(6��4#(� !+,#=� !"#$,"+,6(4#�=�� ,4� #!2)N�#)� #&� !P(6F� A6('=(��
",+�A,>"#�(!2,-,�+F6��(4#��+!(�4#&2,(�#�-687,( ./�M�)#?(�Z6#-,6#�

A�$��������/��1/��3����M��	�J�/����/�M�	��J����/���0�u/���/��� ����* �
	������3�./��/�	��0�	�������/J�M���/������/L�/����4	.��	����vw�E)�	��J�* �
���/����J�u/���/��� ����	����GH�.�M�P����0� ��E#/1��J�%���	��0��1J����0 �
�����M��G�3�� A7:;� �� Q� <� "� ; B 7 8 ; C 9 � ����0� ./������	��M������3�M�2�����* �
�����F/�3o�� .�r3��� ��1��3����J���M�����������J�



5: � ��� ���� �����	 �� �������	�������������������	��������	�

K,-,!),+��$6#!"#�4!"+,�A,'�),�6828��(),+(�(!2,=8�#!28!!"+8��A,��
>&##��M�(-,�)#?(�� +�(-,� !"#$,"+,6(4#�$�4�$,'�"�!(7(� !�42?#N�$8',��
�(!"+(44F(� !A,!,74,!"#� �(),+(2��� #� >"#=� A6('82�&F+�),!*�� �",� #�
>"��!A,!,74,!"*��(),+(�(!2,-,�'8$���!�"�2,<�!#),<�&��+#+1���!(7��+�
R6(+4(<�Z6(?##��4(�",)*2,�4(�!"(!4�("!���4(�",)*2,�4(�A,4#��("!��
$6#!"#�4!"+,=�� ��4�A6,"#+���=,�("�,�#'�"*�(O(�+F!1(-,�6�!26F��
"#��A,'�+)#�4#(=�$6#!"#�4!"+����(=�2�2�>",�7F),�',",)(�� Z6#-,6#<�
A,2�&�)� !+,#=#� !"#$,"+,6(4#�=#� !,+6(=(44,=8� (=8�=#68�� �",� 4���
A6�!4,� 4(2,",6F(� ,76�&,+�44F(� �&F�4#2#� ,A)�2#+�)#�A�'(4#(� #!��
28!!"+�� !� 8"+(6�'(4#(=� $6#!"#�4!"+��� �� $6#!"#�4!"+,� 4(� =,-),�
87#+�"*�4#� ,'4,<�7)�-,6,'4(<1(<�!2),44,!"#� �(),+(2��� 5,>"�Z6#��
-,6#<� K,-,!),+� 7(!!A,64,� A6(+F1�)� !+,#=� A,>"#�(!2#=� "�)�4",=�
+!($��&F�(!2#$�A,>",+�!+,(-,�+6(=(4#��A6('82�&F+���"(=���(=�',)���
4��7F"*�#�78'("�#!"#44���A,>&#��4��$6#!"#�4!2,<�A,�+( ./�^&F�(!"+,�
(O(�6�&�',)�4,�7F),�A6#&4�"*�!(7��A,7(�'(44F= ./�1

33

56#�#&8�(4##��&F�(!2,<�P#),!,P##�#�$6#!"#�4!2,-,�7,-,!),+!"+,��
+�4#���!�,'4,<�!",6,4F���&F�(!2,<�A,>&##�#�$6#!"#�4!2,<�A,>&##���
!�'68-,<��=F�4�1)#���",��&F�(!2���P#),!,P#��'�44,-,�+6(=(4#�7F)�

A� !	������ J/�	����	��0� �3����� ��� ���������� .�r3��� �� J/�	����	��1 �
���	������	�������������M�����M�.�r��M�$� ���u�����M�������E��/�.�	�� �
	��/13��M�G�

5�O��� ��	���	�� .�r���� ���/1��J�/���JH� �/�M�� ��/�2�	����H� ��� ���J/�	��* �
��	��0� .�2��� �/����J� �/�M��� ��� F���� .������� ��	1�	����� �� �� ��J�� �/�M� �
������./��	��������0�����1J��.������/��JH�J/�	����	��J�.�	�����J�<R��� H �
��o����	���H�./�	����/����2��o�H����		�2�	����F/�3������Jx�r���.�	������� �
.�	M������ y����1H�J������M1��������J/�	����� ���		�2�	����� �F/�3���* �
���H�	�	��������M�K�1�./�2�M��/�M�����/������H�3��M	��1���J�	���/K���� �
�3� "��P���������	����H� ��� r��� �.����F���� ��1��2��H�o�/�����0� �	��/�� �
"��/���3�M�2���� �� ��JH�2��� ���� 	��/�� .�3�F���	�� 	��/�M������M�H� EF1��� �
�J����	�������F���G� CD����� � ,�/��������	��/��� %�� <<<H���� A:v� q ��	�M� �
3�M�2�������H�2���/�M��H��������0�	�F����/�����J�.�	�����0�	�<R��� H������ �
�J� �.�/���� M�K�1� J/�	�����M�� ���	��P�M� /�M���	��M� <R� �� F��� u����* �
��/� �3� (M�		�H� �.�	��.� �� #/����� ��� ��3��1� �	��/���� ����/��1/�� z�//�H �
/�M��� u������/�� E(L��.	���� �	��/��G� M�K��� 	2�����	�� ��2���M� /�M���* �
2�	��0�����/��1/�H� .��12����0�������F�������3��2����� ������0���� �/�M� �
E"���/K�����r����� �������	�-� �	�2������H�q�����/���z�//H�q�����2���* �
	���/��	������M�F����/��	���MH���������L�/M��q��	��	��I����3�P�	���MG �
9 ��� � 4��3� 	�2�� "� AC5v�



56������������� ������ ��������������� ��	�������� � ��

!)#12,=�7)('4��+�!6�+4(4##�!�$6#!"#�4!2#=�7,-,!),+!"+,+�4#(=����
�&F�(!2���A,>&#��",-,� +6(=(4#� �� 7(!!,'(6��"()*4��#�A8!"���^&F��
�(!"+,�� +#'#=,�� +,�+!($�>"#$�!P(6�$�A�'�),�A(6('�'(<!"+#(=�4,+,<�
$6#!"#�4!2,<�?#+#)#&�?##�

/(A(6*�+,<'(=� +� �&F�(!2#(� 12,)F� 6�!!=�"6#+�(=,<� >A,$#�� A,��
!=,"6#=�4��$�6�2"(6� ,76�&,+�4#��� A,)8��(=,-,�+�4#$��&F�4#2�=#��
A,&4�2,=#=!��!�#$�6#",6�=#�+�12,)�$�#�+4(�12,)F����+�#$�A87)#���
4,=� A6(A,'�+�4##�� #�&�"(=� +,<'(=�+�$6#!"#�4!2#(� 12,)F�� ,&4�2,��
=#=!�� !�4#=#�� ,&4�2,=#=!�� !�8�#"()�=#�+�>"#$�12,)�$�#� !�?(62,+��
4F=#�,6�",6�=#��A,!2,)*28�>"#�A,!)('4#(�+�$6#!"#�4!"+(�7F)#�"(=�
�(�� �(=� �&F�(!2#(� ,6�",6F�+�#$�,"4,1(4##�2�,76�&,+�4#N�'81#�#�
=F!)#��36�+4#=��!),+,=��!6('!"+��#�,6-�4F��&F�(!2,-,�,76�&,+�4#��
#�,76�&,+�44,!"#�!�"(=#��(�!6('!"+�=#�#�,6-�4�=#�+�$6#!"#�4!"+(��
�",7F� +#'("*�� -'(� 7F)#� 4�!",�O#(� 8!),+#�� ')�� 7,)((� A6�+#)*4,-,�
6�&+#"#��#4"())#-(4?##�� -'(�7F),�7,)((�&�'�"2,+�')���#&4(44,!"#�
#!"#44,<�?#+#)#&�?##���4��!",6,4(�)#�$6#!"#�4!"+���#)#�4��!",6,��
4(� �&F�(!"+��� -,6',-,�!+,#=�A6,1)F=�+�'()(�?#+#)#&�?##�

5,!=,"6#=�4���&F�(!2#(�12,)F��^&F�(!2#(�12,)F�+�A(6#,'�#=��
A(6�",6!2,-,�[#=��7F)#�+�!�=,=���)2,=�!,!",�4##��Y",�A(��)*4,(�
A,),�(4#(� �#+,� #&,76���N"�4�=� )8�1#(� #!",6#2#� ",<� >A,$#�� V��
4�828�+�",�+6(=��!=,"6()#�2�2�4��'(),�!,+(61(44,�A,!",6,44((]�+!��
?()*� +,!A#"�4#�� &�2)N��)�!*� +� ",=�� �",7F� ',!"�+#"*� '("�=� =�"(��
6#�)*4,(�,7(!A(�(4#(�+�78'8O(=�#�A,'-,",+#"*�#$�2�,7O(!"+(44,<�
�#&4#]�#�,"?F�!�4("(6A(4#(=��'�)#�",-,�+6(=(4#��2,-'��'("#�#$�('(��
)�N"!�� !A,!,74F=#�2�&�4�"#�=�� ,7(O�+1#=� 7,-�"!"+,�#� !)�+8�� D7�
(!"(!"+(44,=�6�&+#"##�8=!"+(44F$�!A,!,74,!"(<��,7�#!"#44,=�&4���
4##�#�,76�&,+�4##�+�12,)�$�4(�7F),�#�6(�#�� \��O#(!��4(�A6#,76(��
"�)#�4#2�2#$�A,),�#"()*4F$�!+('(4#<��#�!�4(&6()F=�8=,=�!A(1#)#�
76,!#"*!��+��#&4*��M�"�2#$��(6"�$��A,�!+#'("()*!"+8�",-'�14#$�A#��
!�"()(<��A6('!"�+)�)�!*�!#!"(=���&F�(!2,-,� ,76�&,+�4#� ./� �

M��(=��+�!�=,=�'()(��!,!",�)�286!�",-'�14(-,�A6(A,'�+�4#��+��&F��
�(!2#$� 12,)�$_� M�A6,!",=�#&8�(4##�6#",6#2#�� #� ",)*2,�6#",6#2#��
QF!)*�#�>!"("#�(!2#<�+28!�8�(4#2,+�,!"�+�)#!*�4��&�'4(=�A)�4(C�
,�4#$�2�2�7F�+,+!(�&�7F+�)#��W86!�,"26F+�)!��#�&�2)N��)!��#&8�(��
4#(=��&F�(!2#$�A,>",+�#�,6�",6,+]�4,�&��(=�>",�'()�),!*_�X'#4!"+(4��
4,�&�"(=���",7F�4�8�#"*�26�!4,6(�#N��D"!N'��+!(�,76�&,+�4#(�+6���
O�),!*�,2,),�>",<�&�'��#� 34���)�� �#"�)#!*�2)�!!#�(!2#(�A,>"F�#

5�  ������ � 4��3� 	�2� Q� <R� "� ; ;C*; ;A



��� ���������	�� �������	�������������������	��������	�57

,6�",6F]�&�"(=�A(6($,'#)#�2�6#",6#�(!2#=�8A6��4(4#�=�� 2,",6F(�
!,!",�)#� +� ",=�� �",� #&� ",-,� #)#� '68-,-,� �+",6�� A6#2�&F+�),!*� #&��
+)(�*�$6#N�� #)#�(O(���O(�82�&F+�),!*�2�2,(�)#7,�=(!",�#)#�#&6(��
�(4#(�#&�'�44,-,� �+",6��� #�(-,�48�4,�7F),�",�,A6,+(6-�"*�� �",�6�!��
A6,!"6�4�"*�2�2#=#�)#7,�!,7!"+(44F=#�=F!)�=#��[#",6F�"�2�',)-,�
,!"�4�+)#+�)#!*�4��>"#$�8A6��4(4#�$��"�2�A6#!28�#+�)#!*�#=#���",�
8�(4#2#� '��(� ��),+�)#!*�4��A,',74F<�A,6�',2�'()��� 4�!=(1)#+,�
-,+,6�C� 	[#",6F� ,2,),� ,'4,<� 24#�2#� 7,)*1(� +,&�"!��� 7,)*1(� 4��
4((� 8A,"6(7)�N"�+6a=(4#�� �(=� !2,)*2,� -6(2#�A6,7F)#� A,'�/6,(<���
\�(4#2#� +F!)81#+�)#�8�6#",6,+� "(,6#N� #!28!!"+��� 4,� >"�� "(,6#��
,-6�4#�#+�)�!*�82�&�4#(=�8�6�&4F$��+",6,+�,=,4#=,+��!#4,4#=,+�
#�A�6,4#=,+��M(4?,=�",-'�14(-,�,76�&,+�4#��7F),�!,!"�+)(4#(�8�(��
4#2�=#�6(�(<�4��",6�(!"+(44F(�#�+!�2#(�'68-#(�!)8��# ./�/�2�7F),�
+�+,!",�4,<�A,),+#4(�@=A(6## 5/�1�"�2�7F),�#�+�&�A�'4,<�A,),+#4(��#�
+�!�=,=�[#=( .2

•2,)*4��� '#!?#A)#4��4�$,'#)�!*�+� !"6�14,=�8A�'2(�� \�(4#2#�
,"+(��)#�8�#"()�=�!,�!+,(<�!",6,4F�$,),'4F=�6�+4,'81#(=C�'(4*��
-#�� 2,",6F(� 76�)#!*� #=#� 8� ,"?,+� ')�� +,&4�-6��'(4#�� 8�#"()�� &��
A6(A,'�+�4#(��+=(!",�>",-,�"6�"#)#!*�4��!2��2#��4���&�6"4F(�#-6F�#�
'��(�4��(O(�7,)((�$8'1#(�+(O#��\�#"()#���),+�)#!*���",�,"?F�!)#1��
2,=� =�),� 4�2�&F+�N"� !+,#$� !F4,+(<�� 4(� A,6#?�N"� #$�A,+('(4#�� #�
A,"+,6!"+8N"�!�=,<�#$�7(&46�+!"+(44,!"#��D7�8+��(4##�2�8�#"()�=�
4(� 7F),� 7,)*1(� #� A,=#48��8�(4#2#� ,"4,!#)#!*�2� 4#=� A6(4(76(�#��
"()*4,�#�-,6',��3�=F(�&)F(�18"2#�A6,'()F+�)#!*�4�'�7('4F=#�A('���
-,-�=#��X!)#�A('�-,-�+,&78�'�)�4(4�+#!"*�+� !+,#$�=,),'F$�A#",=��
?�$���-,6(�(=8��M�A,',74,=�!)8��(�7('4,-,�8�#"()��4(7)�-,'�64F(�
8�(4#2#��!)8��),!*��!���)#�4��2,+(6��6�&,!")�44F<�A,�A,)8��A,'76���
!F+�)#�>","�2,+(6��+=(!"(�!�!#'�O#=�4��4(=�8�#"()(=��!2,)*2,�+,&��
=,�4,�+F1(�#�+4(&�A4,�!76�!F+�)#�8�#"()��4��A,)��@4,-'��A('�-,-�
8!A(+�)�!$+�"#"*!��&���",�4#78'*�#�,!"�+�)!��4(+6('#=F=�� ��#4,-'��
,4� 7,)*4,� 81#7�)!��� "�2� �",� !�=��� �#&4*�(-,� A,'+(6-�)�!*� ,A�!4,��
!"# .3�56#�"�2,=�A,),�(4##�+(O(<��A,4�"4,��+�4(2,",6F$�12,)�$�4(�
=,-),�7F"*�4#�A6,?+("�4#��4�82#��4#�4�!",�O(-,�+,!A#"�4#���}",7F�
A,4�"*�+,&=,�4,!"*�A,',74F$��+)(4#<��48�4,�A6#4�"*�+,�+4#=�4#(�

S��������� �m]V�\ZfZ`� [ZV� {Uf]`U_V� >ZY\U`H� A7:7��=�� 58 *5@�
5�<fU[�
I� ��� !"#� �TUVWXUYZ�[_�a]b]`UVcZ�Z`�d^^U[Z`W�� e]YUVH� A7;@� Q� <� e� A6;
T�������� � da� ^UW�� =� ;@



5B������������� ������ ��������������� ��	�����������

�",�+�'6(+4,!"#�7,)*1�����!"*�12,)�7F)����!"4F=#�8�(74F=#�&�+('(��
4#�=#��8�(4#2#�&��#&+(!"48N�A)�"8�8�#)#!*�8�",-,�#)#�'68-,-,�8�#"(��
)���#�8�#"()*�!"�4,+#)!��+�A6�=8N�&�+#!#=,!"*�,"�8�(4#2,+��A,",=8�
�",� ,4#��+!)('!"+#(�4(',+,)*!"+�� ,'4#=�8�#"()(=�� =,-)#� !+,7,'4,�
A(6($,'#"*�2�'68-,=8��g()�4#(�8�#"()��4(�)#1#"*!�� !+,#$�8�(4#��
2,+�&�!"�+)�),�(-,�!2+,&*�A�)*?F�!=,"6("*�4��#$�46�+!"+(44,(�A,+(��
'(4#(�#�4��#$�A6,'()2#��X!)#�"�2,+,�7F),�!,!",�4#(��&F�(!2#$�12,)��
",� 4(8'#+#"()*4,�� �",� >"#�12,)F�� !�8"+(6�'(4#(=�$6#!"#�4!"+��+�
[#=!2,<�#=A(6##�+�`h�+���+!(�7,)((�#�7,)((�4��#4�N"�A8!"("* ./

V#&2#<�86,+(4*�,76�&,+�4#��#�+,!A#"�4#�� +� �&F�(!2#$�12,)�$�
8!),+)#+�)!�� -)�+4((�+!(-,�$�6�2"(6,=�!�=#$�8�#"()(<�#�6#",6,+��
K)�-,6,'4(<1#(� 8=F� #� $�6�2"(6F� =(�'8� 4#=#� !"�)#� 6('2,!"*N� +�
�&F�(!2,=� ,7O(!"+(�� [#",6F��&�4#=�+1#(!��,76�&,+�4#(=�N4,1(��
!"+��� #)#�,"26F+�)#���!"4F(�12,)F�+�,'4,=�,A6('()(44,=�=(!"(�#�
"�2#=� ,76�&,=� !,+(61�)#� !+,N�=#!!#N�� #)#� �(�A(6((&��)#� �� 67��
)((�&4�=(4#"F(�#&�4#$���#&�-,6,'��+�-,6,'�� �#"���4(�",�+6,'(�A87��
)#�4F$�)(2?#<��;�6�2"(6�6#",6,+�8�#"()(<�",-,�+6(=(4#�#&,76�����
("!��#!",6#2�=#�+�!�=,=�4(+F-,'4,=�')�� 4#$�!+("(�� \�#"()#�7F)#�
��!",�A6,A#"�4F� A6�&'4,<� =(�"�"()*4,!"*N� #� +F!,2,=(64F=� "O(��
!)�+#(=� #� ,")#��)#!*� A,)4F=� ,"!8"!"+#(=� 46�+!"+(44F$� 87(�'(��
4#<��5,'�=,'4,<�O(-,)(+�",!"*N��&F2��#�,!"6,8=4,<�#-6,<�A,4�"���
�=#� !26F+�)#!*� -687F(� !(6'?��� '81(+4��� A8!","��� !+,(2,6F!"#(� #�
7,)*1(<� ��!"*N� A,+(6$4,!"4,(� &4�4#( ./�1�D4#� !"�4,+�"!�� +� A,)48N�
&�+#!#=,!"*�,"�A87)#2#�#�!+,#$�8�(4#2,+]�>"#�A,!)('4#(�!�=#�A6('��
A#!F+�)#�!+,#=�8�#"()�=�&�2,4F�),�4,-,�+28!��� ��8�#"()#�� #&�2,��
6F!"4F$�+#',+���(6"+,+�)#�!+,#=#�87(�'(4#�=# .2

3,P#!"#2��#�'#�)(2"#2��� +� ,!,7(44,!"#� +�$8'1(=� !=F!)(� >",-,�
!),+���7F)#�#!"#44,<�!P(6,<��+�2,",6,<�+6�O�)#!*�6#",6F�8�#"()#�
#�6#",6F�,6�",6F�� D"+)(�(44,!"*�� P6�&(6!"+,�� 8�(4F(� 6�&-)�-,)*��
!"+,+�4#���#-6��!),+�=#�#�!=(14���!"6�!"*�A6,#&+,'#"*�>PP(2"�,6#��
-#4�)*4F=#� =F!)�=#�� �8�'F=#� +!�2,<� #!"#4F� #� &4��(4#��� 7F)#�
-)�+4F=#��(6"�=#�8=!"+(44,-,�!"6,��6#",6,+��3,P#!"#2���#=(+1���
+,� +6(=(4�� 3,26�"�� !",)*� -#7()*4,(� +)#�4#(� 4�� N4,1(!"+,� #�+F!��
1((� ,7O(!"+,�� 4�$,'#)�!*�A,� 26�<4(<� =(6(� +� !+�&#� !� P#),!,P#(<]�
!,P#!"F��(��&F�(!2,-,�,7O(!"+��+6(=(4�6#=!2#$�#=A(6�",6,+�+6�i

A�<)=?07(� da� ^UW� Q� <�� e�� AB5
5� ������ � 4��3�� 	�2�� Q� <R�� "� ;56�
;# �MK�� "� ; ;AH@85



;C� ������������	��E������	�������������������	��������	�

O�)#!*�('#4!"+(44,�+�!P(6(�7(&'814,<� '(2)�=�?##�� 58!","��=F!��
)(<��4(',!"�",2�#!"#44,-,��8+!"+��A6#26F+�)#!*�8�6#",6,+�&+,42#��
=#�P6�&�=#�#�#&�O4F=#�,7,6,"�=#�6(�#��/�2�7F),�A6#�E+-8!"(��"�2�
7F),�#�+,�+6(=(4��#=A(6�",6��E'6#�4��#�+,�+6(=(4��$6#!"#�4!2#$�
#=A(6�",6,+�+�`h�+ ./�3"6�!"*�2�!),+,A6(4#�=��!"6�!"*�2�A8!",<�'#���
)(2"#2(�6�&+#+�)�!*�8�6#",6,+�(!"(!"+(44,��(!)#�+&�"*�+,�+4#=�4#(��
�",�+�>",�+6(=��+��&F�(!2,=�,7O(!"+(�4(�7F),�#!"#44,<�P#),!,P##��
4(� 7F),� #!"#44,<� A,>&##�� QF!)*�4(� #=()�� ,A,6F�� 4�� 2,",6,<� ,4��
=,-)��7F�8"+(6'#"*!�C�+=(!",�#!"#4F�,!"�+�)!��",)*2,�+#'�#!"#4F��
R,�2�2,<�!"(A(4#� !"6�!"*�2�!),+,A6(4#�=�7F)��6�&+#"��8�6#",6,+��
,7� >",=� 4�$,'#=� A6(26�!4F(� !+#'("()*!"+��8� ,"?(+� B(62+#�� M�!#��
)#<�M()#2#<�+�+(!*=��)N7(&4,=�A#!*=(�2�!,P#!"8�9#7�4#N�� ��)8��
�!*�4��",�� �",� ","�4(�A#1("�(=8�A#!(=�� +�",� �(�+6(=�� !)('8NO#=#�
+(!*=�� =("2#=#� �(6"�=#� ,A6('()�("� �6(&+F��<48N� !),+,A6#"()*��
4,!"*�!,P#!"�C� 	^&F2�"+,<�� (!)#� 4(� !"�4("�7(!(',+�"*� !,�=4,<�� ",��
7(&�!,=4(4#��� A,+('("�6(�*� !�2(=�4#78'*�#&�4�$,'�O#$!��A6#�"(7(��
(!)#��(�#�4#2,-,�4(�78'("��4(�A6(=#4("� $���%���	��&���&�&�'�( ]�4#�
A,'�2�2#=�+#',=�4(�8=,)24("��2�2��&F2�!,P#!"� -./�1 �Z,6*28N�#!"#48�+�
-)�&��!,P#!"8�+F!2�&F+�("�+�>"#$�!),+�$�M�!#)#<�� 4(�#=(��� ,'4�2,�
�(��+�+#'8�,!2,67#"*�(-,��XO(�6(&�(�,"&F+�("!��,�4#$�Z6#-,6#<�M,��
-,!),+��2,-'��4(�#=(("�48�'F��A,',74,�M�!#)#N��+�!+,#$�,"&F+�$�,�
4#$�7F"*�"�2�)N7(&4F=��D4�4�$,'#"���",�	6#",6!2#<�,7F��<��!,!",��
#"�+�",=���",7F�	4(�#=("*�!"F'�����",��&F2�#$�&,)�� 	�",�,4#�4�&4�����
N"�!(7��')��4�6,'4,<�A),O�'#��

M,,7O(�,4�4�&F+�("�#$�	-�)2�=#���!,!"�&�NO#=#!��=(�'8�!,7,<�
,�A(6+(4!"+( .2�V�&4��(4#(�!,P#!"��!,!",�),�4(�+�",=�� �",7F�!,'(<��
!"+,+�"*�4�6,'4,=8�A6,!+(O(4#N�� ��+�",=�� -)�+4F=�,76�&,=�� �",7F�
A6,#&+,'#"*�!+,(<�4�$,'�#+,!"*N�#�8+)(2�"()*4,!"*N�6(�(<�A87)#���
4F<�P86,6��/�2�!=,"6()#�4��!,P#!",+�� "�2�,"4,!#)#!*�2�4#=��3,P#��
!"F�#�#$�A87)#�4F(�6(�#�7F)#�=,'4,<�!"6�!"*N��#�",)*2,�+�>",=�!=F!��
)(�A,"6(74,!"*N��56#+,'#=�&�=(��"()*4F(�+�4�!",�O(=�!)8��(�!),+��
Z6#-,6#��K,-,!),+��� 	3�2�2#=�8��!"#(=�,$,"4#2#�',�2,4(<�� ��-,+,��
6#"�,4����#�)N7#"()#�&6()#O�!=,"6�"�4��!,!"�&�NO#$!��4��2,4!2,=�
6#!"�)#O(_�D4#�+!2�2#+�N"��+,!2)#?�N"��76,!�N"�++(6$�&(=)N��!#'��
4��=(!"(�2�2�7F�A6�+�"�2,4�=#��7*N"�A,�+,&'8$8�A�)*?�=#�2�2�7#��i

A�#�M�K��� "� ;56H�;@8H�@85
+� 1		��0� .�/�����./��' �	���	��0��1J����0������M����O� R<�� "��@7�
;# �MK�� "� 5 ;8*5 ;@�



;A������������� ���� �� ��������������� ��	�����������

=#��&�A6�-�N"�#�A(6(A6�-�N"�2,4(<��$,"��+!(�>",�4#=�),� ,"�4#$�4(�
&�+#!#"�� 3,+(61(44,� "�28N� �(� !"6�!"*�� ��&�2)N��("� !+�� ,"(?�� ��
A#"�N"�+� !(7(� �P#4!2#(� N4,1#�2�!+,#=�8�#"()�=�#�2�!,#!2�"()�=�
#$�!)�+F -./ �R68-#=#�!),+�=#C��",�!2��2#��",�#�6(�*�!,P#!"��� ��",-��
'�14((� ,7O(!"+,�4(� ,")#��),�>"#$�+(O(<� ,'48�,"�'68-,<]� ')��4(-,�
>",� 7F),� ,'4,� #� ",� �(�� 5,4�"4,�� 2�2#=� =�)F=�+)#�4#(=�A,',74F(�
6(�#�,"6���)#!*�4��!)81�"()�$��$,"��7F�6(�#�>"#�#�4(�7F)#�)#1(4F�
-)87,2#$�=F!)(<�

M!(�6(�#�!,P#!",+��+!(�#$�,76�&,+�"()*4F(�!"6(=)(4#��"(=�=(4*��
1(�',)�4F� 7F)#� #=("*�&4��(4#��� �(=�7,)((� 2,6F!",)N7#(�+�6#",��
6�$�76�),�+(6$�4�'�+!(=#�6�!�("�=#��g()�4#(�7,-�"!"+���'(4(�4,<�
4��#+F� ��+,"� -)�+4(<1#<� !"#=8)�� '+#-�+1#<�6#",6�=#�#�#$�=4#��
=F=�!"6(=)(4#(=�2�A6,!+(O(4#N�,7O(!"+���M!(�#$�#!28!!"+,�26�!��
4,6(�#��#=(),�?()*N�('#4!"+(44,�A6,!)�+#"*!��#�,7,-�"#"*!��&��!�("�
'68-#$ ./�1�R,�4�!� !,$6�4#),!*�+(!*=��$�6�2"(64,(�+�>",=�,"4,1(4##�
A#!*=,�M�!#)#��M()#2,-,�2�!,P#!"8�9#7�4#N��M�4(=�,4�A6�=,�-,+,��
6#"���",�')��!,P#!",+� 	,76�"#),!*�+�#!28!!"+,�7�6F14#��"*�!),+���
=#��� 	W",� 8��O#$!�� '()�("� '�44#2�=#_�� �� !A6�1#+�("� M�!#)#<��
	Y",�+F�� ��,"+(��("�,4�� ��2,",6F(�+F!"�+)�("(�!),+��4��A6,'��8��
2�2�=(',+�6F���A6�4#2#��� :�"(=�M�!#)#<�-,+,6#"�,�!+,(<�A,!F)2(�
9#7�4#N�"6($!,"�768!*(+�&��!)81�4*(�86,2,+�8�9#7�4#��4(2,",6F��
=#� 2�AA�',2#<?�=#�� 6(2,=(4',+�44F=#� M�!#)#(=� >",=8� !,P#!"8��
	̂ � "(7(�� 2,",6F<� -,6'#1*!�� !+,#=� A6,#&4,1(4#(=� 6(�(<�� �� -,+,��
6#"� ,4�� �� +()()� ,"A8!"#"*�768!*(+�A,� �#!)8�+,#4,+�� !6���+1#$!��
A6#� e(6=,A#)�$��� 5,� +!(<� +(6,�"4,!"#�� &4�=(4#"F<�9#7�4#<�'�)�
&�=("#"*�M�!#)#N�� �",� ,4�4(�$,�("�'�6,=�',A8!2�"*�6(2,=(4',+�4��
4F$�M�!#)#(=�2�AA�',2#<?(+�2�!+,#=�86,2�=�#�A6,!#)�4�-6�'F��&��
�",�'(<!"+#"()*4,�M�!#)#<�#�A,!)�)�(=8�"6#!"��768!*(+ .2

W�2�4#�+()#2,�7F),�!"6(=)(4#(�!,P#!",+�+�!+,#$�6(��$�#�86,2�$�
A,"+,6!"+,+�"*�A87)#2(��2�2�4#�+()#2��7F)��8�!,+6(=(44#2,+�!"6�!"*�
2�!,P#!"#2(�� ,'4�2,��(��2�2,4?8�`h�+��$6#!"#�4!2,<�>6F�6#",6F�4���
�#4�N"�"(6�"*�+!�2,(�&4��(4#(��3�=,��&F�(!2,(�,7O(!"+,��2��("!���
4���),�A,4#=�"*�� �",�4#�(-,�A8"4,-,� 4()*&�� ,�#'�"*�')�� 6�&+#"#��
!+,(-,�8=��,"�>"#$���)2#$�7,)"84,+��A6,'�NO#$�!(7��#�!+,(�#!28!��
!"+,� &�� '(4*-#�� M6(=(4�� !,P#!"�� 9#7�4#��� !)�+4F(� #=(4(=� >",-,

A�#�M�K�� O� <R�� "� :B
5� ������ � 4��3� 	�2� Q�� <R� "� ;@8
;� D	� ,��-�����.�-����	 � #��/����� �� /1	�� .�/��O� R<<� "� ;;B**;8C



������������	� �������	�������������������	��������	�;5

,6�",6��� +� !8O4,!"#�7F)#�+6(=(4�=#�&�=("4,-,�8A�'2��6#",6#�(!��
2,-,�+)#�4#��4��,7O(!"+,��9#7�4#<�Jf �IUHL��4��2,",6,-,�!�8A,+�4#��
(=�!=,"6(),��&F�(!"+,�(-,�+6(=(4#�#�2,",6,=8�4(�,"2�&F+�)#�+�8+���
�(4##� '��(� #� ,"?F� `h� +��� 7F)�� ,'4�2,�� 8�(� 7('(4� �#!),=� !+,#$�
!)81�"()(<��M�E4"#,$##�� -'(�8�4(-,�4(2,",6,(�+6(=��7F)�� ��!"4���
12,)��� ,4�#=()� S ��GH��6('2,�  H�!)81�"()(< ./� /�2�7F),�8�9#7�4#���
#=��2,",6,-,� -6(=(),�+� ",-'�14(=� �&F�(!2,=� ,7O(!"+(�� #�A6#",=��
"�2�7F),�+� ,76�&,+�44,<�E4"#,$##�� -'(� 4�� 177 �777 ��#"()(<�4�!�#��
"F+�),!*� SHH�HHH� �&F�4#2,+�� 9#7�4#<� !� +,!",6-,=� -,+,6#"� ,� ",=��
�",�8�4(-,�7F),��H�!)81�"()(<�+�W,4!"�4"#4,A,)(��28'��,4�A6#7F)��
2,-'��(=8�,7(O�)#�&'(!*�TH�!)81�"()(<��@=��9#7�4#��#�"�2,(�=�),(�
�#!),�!)81�"()(<�2�2�",�=�),�!,('#4�N"!��+�,'4,=�A6('!"�+)(4##��
,'4�2,��(��"�2�7F),�4��!�=,=�'()(]� #�4(�&�78'(=�(O(�A6#�>",=�� �",�
6#",6F�4(�A6(4(76(-�)#�4#2�2#=#�!6('!"+�=#�')��8+()#�(4#���#!��
)��!+,#$�8�(4#2,+ ./�1�}",��(�2�!�("!��'68-#$�!,P#!",+��=(4((�#&+(!"��
4F$���(=�9#7�4#<��"(=�A6#$,'#),!*�A,'��!��+!)('!"+#(�4(',!"�",���
4,-,��#!)��8�(4#2,+��782+�)*4,�-,),'�"*��/�2�7F),��A,�26�<4(<�=(6(��
+,�+",6,<�A,),+#4(�`h�+���A,�!+#'("()*!"+8�9#7�4#��

M,"���)2���2�6"#4���2�28N�,4�6#!8("��#&,76�����A,),�(4#(�=(��
4((� &4�=(4#"F$� !+,#$� ",+�6#O(<� A,� 6(=(!)8� 6#",6��� 	/(A(6*�8�(�
4("�8� 4#$�� �� -,+,6#"� ,4�� �� !,7!"+(44,-,� ',=#12#]� 2�2� �(7,"�6#��
�#+8"�,4#�+��8�#$�',=�$�� �� (!)#� 2",�4#78'*�#&�4#$�#� A,28A�("�',��
=#12,�� A,�"#� !,+!(=�&�A8"F+�("!��+�',)-�$�� "�2� �",� !,7!"+(44#2#�
#&��#!)��6#",6,+�4�$,'�"!��+�7,)*1(=�!"(!4(4##���(=�"(�#&�4#$��2",�
4(�A,28A�("�',=,+��D'#4�#&�4#$�#=(("�",)*2,�"6($�6�7,+��'68-,<�'+8$��
�� "6("#<�#&�4#$�4(�#=(("�#�"�2,-,� �#!)��6�7,+]� '��#�>"#�6�7F�7F)#�
4(8+��#"()*4F� 2� !+,#=� -,!A,'�=�� A,",=8� �",� 6�7F� A6(&6#"()*4,�
,"4,!�"!��2�"(=�$,&�(+�=��8�2,",6F$�=�),�!)8-��D'#4�6#",6�!�#"�("�
!(7�� !��!")#+F=�� �",�8�4(-,� ",)*2,� ,'4,� '#"��� '68-,<� A)��("!�� 4��
!+,(�4(!��!"*(��A,",=8��",�8�4(-,�7,)*1,(��#!),�'("(<��/,"�!�#"�("��
!��7)�-,6�&8=4(<1#=�#&�4#$��2",�#&7(-�("�76�2���56(�'(�,4#�A6#$,��
'#)#�+�&�+('(4#��!(6(76(44#2,+�#�&�2�&F+�)#�!(6(76�4F(�!,!8'F��#�
A,&+,)�)#�!(7(�6�&7,6�#+,�,"4,!#"*!��2�#$�6�7,"�=C�76�2,+�)#�A6('��
)�-�(=F(�#=�+(O#��6�&b�!4�)#�#=���",�,4#�!�=#�!�#"�N"�&��$,6,1#(�
+(O#��$+�)#)#�7F!"6,"8�+�#!A,)4(4##�&�2�&,+�#)#�76�4#)#�&��=('��
)#"()*4,!"*��/(A(6*��(�#=�,!"�("!��+!"8A�"*�+�A(6(-,+,6F�",)*2,�!

A�F()=)2' � da� ^UW� =�� ;7
5�<fU[�� =� ; 7 *; B �



;;������������� ���� �� ��������������� ��	�����������

$)(74#2�=#��8�2,",6F$�,4#�+!(-'��+�',)-8�&��&�76�44F(�$)(7F]� ,4#�
+F48�'�N"!��8!A,2�#+�"*�#$���",�+,"�+,"�,4#�&�A)�"�"�#=�!+,<�',)-��
+FA6�1#+���8�4#$�+�',)-�(O(�$)(7�]� ,4#�,$,"4,�7F�#&7(-�)#�+!�2,<�
+!"6(�#�!�$)(7,A(2�=#�A,�A6#�#4(�',)-,+�#=��#�,'4�2,��(��+F48�'(4��
4F(�26�<4,!"*N��,4#�!�=#�-,4�N"!��&��4#=#��V�2,4(?��',)�4F�7F+���
N"�4(!"#�2�$)(74#2�=�!(6*-#�#�,�(6()*��!+,#$��(4]�#�8�(�4(�'8=���
N"�,�",=���",7F�!4,+��2,-'��4#78'*�,'�6#"*�A,',74F=#�+(O�=#�!+,#$�
�(4�� ��",)*2,�,�",=��4("�)#��(-,�(O(�8�#$��(4���",�7F�,4#�=,-)#�A6,��
'�"*��X!)#�2,4�#"!��#$�86,2�+��8'#",6##��,4#�4(�!A(1�"�#'"#�',=,<��
-'(�#=�+!(�4�A,=#4�("�,7�#$�7('4,!"#�� 4,� !2,)*2,� +,&=,�4,�7,)((�
,!"�N"!��+�!"(4�$��8'#",6##��M,"�+!"6(��N"!��,4#�!,�!+,#=#�",+�6#��
O�=#�A,�A6,P(!!##�#�-,6*2,���)8N"!��4��!+,N�4(!��!"48N�!8'*78��
#� �",� �(_�W�8'#+)(4#N� !+,(=8� !)F1�"�� �",� "(=�A6#$,'#"!�� #�",-,�
$8�(��� 56#�"�2,=�A,),�(4##�8�#"()(<�+� �&F�(!2#$�12,)�$�4�82���
(!"(!"+(44,��=�),�1)��#=�4��8=��	W�2�&(=)�����-,+,6#"�9#7�4#<����
,6,1�(=���',�'�=#��A6#4,!#"�=4,-#(�7)�-,6,'4F(�A),'F����&�!8$��
+6('#"�A,!(+�=��"�2�#�&�7,"��,�4�!8O4,=�$)(7(�,"+6�O�("�8=�,"�6(��
�(<]�",)*2,�',+,)*!"+,�+,�+!(=��#"(<!2,=�+F&F+�("�#!",�4#2�26�!��
4,6(�#� -./ � D"!N'�� +#'4,�� �",� �&F�(!2,(� A6(A,'�+�4#(�8�(� +� `h�+��
7F),�'�)(2,�4(�7)(!"�O(�� ,'4�2,��(�� ,4,�A6,',)��),�+)��#"*�!+,(�
��)2,(�!8O(!"+,+�4#(�',�!�=,-,�h`�+��� 2,-'��#=A(6�",6�~!"#4#�4�
M()#2#<�4�+!(-'��&�26F)�+�[#=!2,<�#=A(6##��&F�(!2#(�12,)F�

QF�#&,76�&#)#�A,),�(4#(��&F�(!2#$�12,)�#��&F�(!2#$�6#",6,+��
+�2�2,=�7F)#�"(�#�'68-#(�+�A,!)('4#(� !",)("#��!+,(-,� !8O(!"+,+���
4#�]�!A6�1#+�("!�]�=,-)#�)#�,4#�7F"*�2�2,<�)#7,�!(6*(&4,<�,A,6,<�
')��A�'�+1(<�'6(+4(<�2)�!!#�(!2,<�?#+#)#&�?##_�D"+("�,"6#?�"()*��
4F<�4(�78'("�A6(8+()#�(4#(=�

�� �� �

W�2,(�+()#2,(�&6()#O(�A6('!"�+)�("�$6#!"#�4!2#<�=#6�6�!!=�"6#��
+�(=,-,�+6(=(4#��(!)#�!6�+4#+�(=�$6#!"#�4!2#(�12,)F�!��&F�(!2#=#�
12,)�=#��8�#"()(<�$6#!"#�4!2#$�12,)�!�6#",6�=#�8�#"()�=#��&F��
�(!2#$��$6#!"#�4!2#$�,6�",6,+�!�6#",6�=#�,6�",6�=#��&F�(!2#=#j

56(+,!$,'!"+,�$6#!"#�4!2,-,�=#6��A(6('��&F�(!2#=�+,�+!($�>"#$�
,"4,1(4#�$�4(!,=4(44,�� M� �&F�(!"+(� ��8A�',2�� 7(!A,6�',2��#!",��
O(4#(��#&4(44F$�!#)]� +�$6#!"#�4!2,=�=#6(�� 4�A6,"#+�� !#)���'8$�#�
�#&4(44,!"*�

A� <fU[� =�� ; B *8 C

�� ���� �	��



� ��+�� ������	�� �������	�������������������	��������	�;8

•2,)F�$6#!"#�4!2#(�+(!*=��6�4,�!"�)#�!,A(64#��"*�!,�12,)�=#�
�&F�(!2#=#�� \�(� ,!4,+�44��� !+�� @8!"#4,=� e#),!,P,=� $6#!"#�4��
!2���12,)��+�[#=(�7F)��4(4�+#!"4F=��A,�!+,(=8�+)#�4#N��')���&F��
�(!"+�� �+)(4#(=�� V,�#!"#44,<�€�•€� •€c‚ƒ�+�'6(+4(=�$6#!"#�4!2,=�
,76�&,+�4##�7F)��&4�=(4#"���E)(2!�4'6#<!2���12,)���M�E)(2!�4��
'6##�7F)��"��&4�=(4#"���12,)���,"28'��,76�&,+�44F(�$6#!"#�4(�6���
!"(2�)#!*�A,� +!(=8�)#?8� [#=!2,<�#=A(6##j� :'(!*�+,&�(-!�� !+(",��
$6#!"#�4!2,<�7,-,!),+!2,<�4�82#��\�(4#2#�>",<�12,)F�4(�",=#)#!*�
A,�?()F=�-,'�=�4�'�#&8�(4#(=�7(&�#&4(44F$�!#4,4#=,+��A�6,4#=,+��
,=,4#=,+����&'(!*�A6(A,'�+�)�!*�+��4(<1���#&�4�82���7,�(!"+(4��
4���P#),!,P#���z{s��v„…s���M,"�","�?(4"6��,2,),�2,",6,-,�+6�O�),!*�
&'(!*�,76�&,+�4#(��X!)#�+� �&F�(!2#$�12,)�$�!�8A�'2,=�P#),!,P##�
#� 6()#-##� 4#�(-,� 4(� ,!"�+�),!*�'()�"*�� 2�2�8A6��4�"*�8�(4#2,+�+�
6#",6#2(�� >",<� �)*P(�#�,=(-(� �&F�(!2,-,� ,76�&,+�4#��� ",�&'(!*�6#��
",6#2�� 7F)�� ,!"�+)(4�� +� !",6,4(C� "8"� +4('6�)#� +� 8=F� N4,1(<� "(�
!+�"F(�#'(#��#&�2,",6F$�!,�+6(=(4(=��2�2�#&�&(64���',)�4,�7F),�+F��
6�!"#�+!(�)8�1((�+�$6#!"#�4!2,<�28)*"86(�',�!(-,�'4���W�2�'6(+4���
-6(�(!2���P#),!,P#�� +�4���)(� !+,(-,� !8O(!"+,+�4#�� 7F)�� !8==,<�
+!($�4�82�� 2�2#(� +F'()#)#!*�#&� 4((�+A,!)('!"+##�� "�2�#� $6#!"#�4��
!2���12,)��',)�4��7F)��4���"*�A6(A,'�+�4#(�4,+,<��7,�(!"+(44,<�
P#),!,P##��2,",6���!+,#=�+)#�4#(=�',)�4��7F)��+F&+�"*�2��#&4#�
+!(� 7)�-,6,'4(<1#(� ,"6�!)#� �(),+(�(!2,-,� &4�4#��� A6,4#248",-,�
4,+F=#�#'(�=#��W",�7(!A6('+&�",�!=,"6#"�4��#!",6#N��(),+(�(!"+��
$6#!"#�4!2#$� +6(=(4�� ","� 4#2,-'�� 4(� 78'("� ,"6#?�"*� -(4("#�(!2,<�
!+�&#� =(�'8� '(),=�� 2�2,=8� A,!+�"#)�� !(7�� '6(+4��� $6#!"#�4!2����
12,)���#�'(),=��2,",6,=8�A,!+�O�("�!(7��!,+6(=(44����7,-�"���',��
!"#�(4#�=#�4�82��

;,"��E)(2!�4'6#<!2���12,)��#�4�&F+�("!��2�"($#&�",6!2,<��4,�
,4�� 4(� 7F)�� &�4�"�� ",)*2,� A6(A,'�+�4#(=� 4���"2,+� $6#!"#�4!2#$�
#!"#4�� @&�A6,O�)*4,<�6(�#�Z6#-,6#��}8',"+,6?�� 2�D6#-(48�+#'4,��
�",�4(�,'4,�A6,!",(�#&),�(4#(�#!"#4�+(6F�!,!"�+)�),�8�(748N�A6,��
-6�==8�$6#!"#�4!2#$�12,)��9,-#�(!2#(�#!!)(',+�4#���-)87,2,(�#&8��
�(4#(��&F�(!2,<�#�$6#!"#�4!2,<�=,6�)#��26#"#2��P#),!,P!2#$�!#!��
"(=� #� +!(!",6,44((� #&8�(4#(� 3+�� 5#!�4#�� �� +,"� �",� !,!"�+)�),�
A6('=("�&�4�"#<�!,�!+,#=#�8�(4#2�=#�8�D6#-(4� ./�3)#�#"(�>"8�A6,�

A� �/��/�	��0������3� r��0�/�2�� 	�/�		M��/����0�	��/����	M� G2)'')0') �
hZV^iU^iWZ�[ZY�kUY^iZ�ZYVWZY�[YZU�|]iYi_`� mZ_WV^iZ� ]_}b]fZ� A7:;� QiZU\�<<<
=� 587*5 8 B



;@������������� ������ ��������������� ��	�������� ��

-6�==8�!�A6,-6�==,<� �&F�(!2#$�12,)�� �� 2�2�7('4��� ,'4,!",6,44��
A6('!"�+#"!��+",6���+� !6�+4(4##� !�A(6+,<j� 56#4#=���+,�+4#=�4#(�
782+�)#&=��#!2)N�#"()*4,�P#),),-#�(!2#<�#4"(6(!��A6(!)('8(=F<�
+� �&F�(!2#$�12,)�$�� #�A,)4,"8�'8$��+�A6(A,'�+�4##�'6(+4($6#!"#��
��j4(2#$�12,)��4(+,)*4,�+!A,=#4�(1*�!),+���A,!",)�C� $�&��)� �� ��'� ��
%��	*+�,�-*�.��.�%�	%���	* ��R��� �#+,"+,64,�'(<!"+,+�)��$6#!��
"#�4!2��� E)(2!�4'6#<!2��� 12,)�� 4�� '818� ((� A#",=?(+j� V('�6,=�
7(!�#!)(44,(� =4,�(!"+,� 8�(4#2,+� !"(2�),!*� +� 4((C� (!)#� 9#7�4#<�
��)8("!��4��7('4,!"*��#!)��8�(4#2,+�8�4(-,�#� (-,� !,",+�6#O(<�A,�
A6,P(!!##�� ",� D6#-(4�� 4�A6,"#+�� !2,6((� 4(�&4�)�� 2�2�8!A("*�+(!"#�
'(),� ,76�&,+�4#�� !� "�2#=� =4,�(!"+,=�8�(4#2,&�� 2�2,(� 7F),� +� (-,�
+6(=� ./�@�>",�"(=�&�=(��"()*4((���",�$6#!"#�4!2���12,)��4(�A,'-,��
",+)�)��!,7!"+(44,�4#�2�2�2,<�+F-,'4,<�A6,P(!!##��2�2�>",�7F),�+�
�&F�(!2#$�12,)�$C� ,"!N'�� +F$,'#)#�4(� �#4,+4#2#�� 4(� �'+,2�"F�� ��
)#1*�#!"#44F(�$6#!"#�4(�

E)(2!�4'6#<!2���12,)��� !2�&�)#�=F��7F)��#!"#44,<�€�•€�•€c‚ƒ�
'6(+4#$�$6#!"#�4!2#$�12,)�� X(� 6,'4F=#� ��'�=#� 7F)#� '+(�&�=(����
"()*4(<1#(� 7,-,!),+!2#(� 12,)F� '6(+4,!"#C� W(!�6#<!2��� #� E4"#��
,$#<!2����3)8��<4,(�,"7F"#(�D6#-(4��#&�E)(2!�4'6##�#�A,!()(4#(�
(-,� +� W(!�6##� A,),�#),� &'(!*� ,!4,+�4#(� 12,)F�� !)�+4,<� #=(4(=�
X+!(+#��W(!�6#<!2,-,��V(�7(&�+)#�4#��D6#-(4��+,&4#2)��#�7)(!"���
O���E4"#,$#<!2���12,)� 5/�1�+F6�7,"�+1���!�=,7F"4,(�4�A6�+)(4#(�
+�7,-,!),+##�#�8+(2,+(�#+1���!(7��+�)#?(�:)�",8!"���@!",6#�(!2���
A�=�"*�!,$6�4#)��',�4�!�#=(4��12,)�V#!#7#<!2,<�#�D'(!!2,<�7,-,��
!),+!2,-,�$�6�2"(6���R,-�'F+�N"!����",�+(!*=��6�4,�+,&4#2),�7,-,��
!),+!2,(�8�#)#O(�#�+�W,4!"�4"#4,A,)( .2

5,7('�� $6#!"#�4!2,-,� ,76�&,+�4#�� +� $6#!"#�4!2#$�12,)�$�4�'�
�&F�(!2#=�+!2,6(����#=(44,�8�(�+�`h�+���!"�)��P�2",=�4(!,=4(44F=�
#� ,7O(A6#&4�44F=C� 8�(� 	+� ?�6!"+,+�4#(� W,4!"�4?#�� 12,)F� 6#",��
6,+� #� !,P#!",+� A8!"(N"� +!(� 7,)((� #� 7,)((�� =(�'8� "(=� 2�2� 12,)F�
$6#!"#�4!2#$�8�#"()(<� 4�A,)4�N"!�� N4,1(!"+,=�� -,",+F=� !� ��'��
4,!"*N� !)81�"*�#!"#4F�+F!1(-,�6,'��#�A6#+)(2�"()*4F(�#'(#�� 2,��
",6F(�A6#",=�#�6�!26F+�)#!*�!���6,=�#�87(�'(4#(= -.3

A�H	��	��� � ,�/������� �	��/��� %�� R<H� ��� ;C��� 	�
5�/)&01)2� � hZV^iU^iWZ� [ZY�^iYUVWH� YZ\UbUX`� _`[� kUYiZ�� hXW]H� A7@:�� >[�� <�

=� ;B:
;� 8������� 9,:����	����; ��4��3� 	�2��Q��<<�� "� AA
8�<)=?07(� TUVWXUYZ� [_� a]b]`UVcZ� Q� <� e� AB5



��� ���������	���������	�������������������	��������	�I;:

/�2�7,-,!),+!2���$6#!"#�4!2���12,)��'6(+4#$�+6(=(4�!#),<�!+,��
#$�#'(<�A,!"(A(44,�76�)��+(6$�4�'��&F�(!2,<�12,),<��QF�� ,'4�2,�
�(��4(�,-6�4#�#=!��>"#=#�82�&�4#�=#����(O(�A,!=,"6#=��2�2�#�!+("��
!2#(�-6��'�4!2#(�12,)F�!,�!+,(<�!",6,4F�=�),�A,=�)8�6(P,6=#68��
N"�,76�&,+�4#(�N4,1(!"+��+�'8$(�4,+F$�#'(<��2�",6�(!"+8�$6#!"#��
�4!"+���;6#!"#�4!2#(�-,!8'�6#��&�+,'��!+("!2#(�12,)F��!"�6�)#!*�#=�
A6#'�+�"*��!2,)*2,�+,&=,�4,��$6#!"#�4!2#<�$�6�2"(6��M�W,4!"�4"#��
4,A,)(�+(!*=��6�4,�7F)��,!4,+�4��!+("!2���12,)���2,",6���4�&F+���
)�!*�	�8'#",6#����W�2�&�7,")#+,�!=,"6()#�&��$�6�2"(6,=�A6(A,'�+���
4#��+�>",<�12,)(�#�&��A,+('(4#(=�8�(4#2,+���,7�>",=�!+#'("()*!"+8("�
	W,'(2!�e(,',!#���� 	W,'(2!�e(,',!#��� 4(� ",)*2,� ,A6('()�("� ,7���
&�44,!"#�8�#"()���4,�A,'6,74,�-,+,6#"��2�2,(�'7)�4,�#=("*�4�7)N��
'(4#(�&��A,+('(4#(=�8��O#$!���D4#�4(�!=(N"�A,!(O�"*�,7O(!"+(4��
4F$�&6()#O��,4#�4(�=,-8"�,!"�+�"*!��8�(4#2�=#�A,�',!"#�(4##�#=#�
17�#�)("�J,�(+#'4,��&�2,4,'�"()*!"+,�&�7,"#),!*�� 2�2�7F�+,&=8����
)F(�8�(4#2#�!+,#=#�4('("!2#=#�!"6(=)(4#�=#�4(�+,&F=()#�+6('4,��
-,�+)#�4#��4��=)�'1#$�8�(4#2,+L]�,�A,+('(4##�8�(4#2,+�A6#2�&�4,�
7F),�'��(�+(!"#�A,'6,74F(�&�A#!#�#�A(6('�+�"*�#$�4��$6�4(4#(�+�#=��
A(6�",6!2#<��6$#+ ./� /,)*2,�A,'�+)#�4#(=�$6#!"#�4!2#$�#'(<�=,-)#�
6�&+#"*!��A,',74F(� "6(7,+�4#�� ,"�12,)*4#2,+C� �&F�(!2#(� 12,)F��
2�2�=F�+#'()#�� 4(�&4�)#� !(6*(&4,<� '#!?#A)#4F� +� 12,)�$� �� 46�+��
!"+(44,(�+,!A#"�4#(�8�(4#2,+�4(�7F),�#$�&�'��(<��5,&'4((�/68))*��
!2#<� !,7,6�+�?()�$�&�7,"F� ,� 46�+!"+(44,=� +,!A#"�4##� 8�(4#2,+� +�
dS�=�A6�+#)(�A6('A#!F+�("���",7F�8�(4#2#�N6#'#�(!2#$�12,)��8���
'�)#!*� �&F�(!2#$� ,7F��(+�� 4(� $,'#)#� 4�� &6()#O��� 4(� ,'(+�)#!*� +�
6�&)#�4F(�4(A6#)#�4F(� ,'(�'F�� '()��� #&� !(7��&6()#O� ./�1� /�2�1),�
A(6(+,!A#"�4#(� �(),+(�(!"+�� A,'� +)#�4#(=� $6#!"#�4!2#$� #'(<� +�
-6��'�4!2#$�12,)�$�4��M,!",2(�� :�A�'�� !,� !+,(<� !",6,4F�� $,"�� #�
A,&'4((�� "�2�(�7(6("!��&��>"8�&�'��8�� :�=(��"()*4F=�,!4,+�"()(=�
8�#)#O�4�� :�A�'(� !� 4,+F=�$�6�2"(6,=�A6(A,'�+�4#�� +� '8$(� 4,+F$�
#'(<�7F)�W�!!#,',6��=#4#!"6�,!"-,"!2,-,�2,6,)��/(,',6#$���D!4,��
+�44���#=�12,)��4(��8�'�)�!*�'6(+4(<��&F�(!2,<�,76�&,+�44,!"#��
4,� A6(A,'�+�4#(�>",�7F),�A6#!A,!,7)(4,�2�$6#!"#�4!2#=� A,"6(7i

A� (.�J�� �1M���3M�� �� u�/M����� ~ �~ � •1/���� ' ���	��/	���� $�/������ �
�/�	��P������ A765�� !I���� "�� A:;�

+� �/������ r��� �� ��MM����/������M� ����H� �� ����M�M�� ���� ./�����MH� 	M �
�����J� )0� D���������� � ).��� �1/	�� o�/�������� 3���� ������ � ��� A7@A �
��.�� 5� "��8:5



������������� � � �� � ��������������� ��	����������� � ;6

4,!"�=�+6(=(4#��X-,�12,)�� !�4,+F=�8!"6,<!"+,=�#�4,+,<�!#!"(=,<�
+,!A#"�4#��#=(("�+!(=#64,�#!",6#�(!2,(�&4��(4#( ./�M��4,(�&4��(��
4#(�4��:�A�'(�A,�,"4,1(4#N�2�8!"6,<!"+8�12,)�4��4���)�$�$6#!"#�4��
!2,-,�8�(4#��#=(("�+�,!,7(44,!"#�W�6)�M()#2#<��7F+1#<�-)87,2#=�
7,-,!),+,=� !+,(-,� +6(=(4#�� D4�$,"()�+,!26(!#"*�'6(+4NN�28)*"8��
68��4,�+=(!"(�!�"(=�,4��()�)�'�"*�>",<�28)*"86(�$�6�2"(6��!,,76�&��
4F<� !� ?(62,+4,�$6#!"#�4!2#=#� "6(7,+�4#�=#�� W6,=(� A6#'+,64,<�
	A�)�"#4!2,<�� 12,)F�� A6#� 4(=� +,&4#2)#� 8�#)#O�� A6#� =,4�!"F��
6�$�#�2�P('6�)*4F$�?(62+�$�+,�e6�4?##�#�Z(6=�4##��M)#�4#(�>"#$�
8�#)#O�7F),� ,O8"#=,� +,� +!(� A6,',)�(4#(� 36('4#$�+(2,+�� M� 4#$�
A6(A,'�+�)#!*�"�2�4�&F+�(=F(�	!(=*�!+,7,'4F$�4�82���2,",6F(�6�&��
'()#)#!*�4��cƒ���†•�#�‡†€ˆƒ���†•�JA(6+8N��4#&18N�� -68AA8�!,!"�+��
)�)#C�-6�==�"#2���6#",6#2���'#�)(2"#2�]�+",68N���+F!18NC��6#P��
=("#2��� -(,=("6#���=8&F2��#��!"6,4,=#�L��B(4"6,=�+!($�>"#$�4�82�
7F),�7,-,!),+#(C�2�4(=8�',)�4F�7F)#�4�A6�+)�"*�#�+,&+6�O�"*!��
+!(�>"#�A6('=("F��#=�,'81(+)�"*!���Y",�+#'4,�#&�!)('8NO(-,�,7b��
�!4(4#�� E)28#4��� DA6('()��� +��4,!"*� #� &4��(4#(� 	!(=#� !+,7,'��
4F$�4�82���E)28#4�-,+,6#"�8�(4#2�=C� 	9N7(&4F(�'("#j�}(6(&�+!N�
>"8�!('=(6#?8�J‰Š‹�‹‚•�cŠ‹L�(�('4(+4,�'��A6,7(-�("�+�1��N4,!"*��
A,2��+�7,)((� !,+(61(44,=�+,&6�!"(�#)#�7,)((� ,26(A1(<�'81,<�4(�
A6#'("(�2�+(61#4(�A#!�"()(<�!+�O(44F$���3�=8N��6#P=("#28�E)��
28#4�A6#&4�+�)�)#1*�4�!",)*2,�A,)(&4,<�� 4�!2,)*2,�,4��A,�!4�("�
�#!)��� +!"6(��NO#(!��+�3+�� 5#!�4##�� /�2�(� #� �!"6,4,=#��� A,� ,7b��
�!4(4#N�E)28#4���!)8�#"�)#1*�')��86�&8=(4#��7,�(!"+(44,<�A6(��
=8'6,!"# ./�1

/�2#=�A8"(=��A,)8����,76�&,+�4#(�+�A6(,76�&,+�44F$�A,'�+)#���
4#(=� $6#!"#�4!2#$� #'(<� 12,)�$�� �(),+(�(!"+,� '6(+4#$�$6#!"#�4��
!2#$�+6(=(4�!(�),�+�!(7(�>)(=(4"F�4,+,<�?#+#)#&�?##��4�-,),+8�A,��
6�&#+1(<�>))#4,�6#=!28N�?#+#)#&�?#N�

D"� ,7&,6�� $6#!"#�4!2#$� 12,)� 6�!!=�"6#+�(=,-,� +6(=(4#� A(6(��
$,'#=� 2� ,7&,68�$6#!"#�4!2#$� 12,)*4F$� 8�#"()(<� #� $6#!"#�4!2#$�
,6�",6,+�� !=(4#+1#$�!,7,<� �&F�(!2#$�6#",6,+�

D!,7(44,<�!)�+,<�A,26F)#�!(7��8�#"()#�'+8$�&4�=(4#"F$�12,)�
'6(+4,!"#� ��E)(2!�4'6#<!2,<� #�E4"#,$#<!2,<�� 5,� !+#'("()*!"+8�
X+!(+#��� +!(� �)(2!�4'6#<!2#(�8�#"()#�7F)#� ,'�6(4F� 4(�",)*2,�4(��
,7F24,+(44F=�26�!4,6(�#(=��4,�#�,7)�'�)#��!+(6$�",-,��#�!,+(61(4i

A� ������� � 4��3� 	�2��Q��<R� "� @:;�
5�•1/����'���	��/	����$�/��������/�	��P����� A765� !I����"� A75*A7;



������������	 �� �������	�������������������	��������	�;7

4F=#� !+('(4#�=#� +� A6('=("�$� !+,(-,� A6(A,'�+�4#� ./� 3)�+�� ,7� #$�
'�6,+�4#�$� 7F!"6,� 6�&4,!#)�!*�� V,+,!"*�#� -)87#4�� 8�(4#��� 2�2,(�
,4#�A6(')�-�)#�� #!28!!"+,�� !�2�2#=� ,4#�7,6,)#!*� !�A,)#"(#&=,=�#�
!,+6(=(44,<�P#),!,P#(<��!"6,-,!"*�46�+!"+(44F$�A6�+#)��2�2#(�,4#�
A6('A#!F+�)#� !+,#=� !)81�"()�=�� !,7!"+(44,(� #$� A,+('(4#(�� !)8��
�#+1((�A,)4F=�,A6�+'�4#(=�#$�A6�+#)����+!(�>",�7F),�+�4#$�)N7,��
AF"4,�4(�')��,'4,<�E)(2!�4'6##��98�1#(�A6('!"�+#"()#��)(2!�4'��
6#<!2,<��&F�(!2,<�4�82#��8�(4F(��P#),!,PF��A6#$,'#)#�+�8�#)#O(�
A,!)81�"*�A6,+,&+(!"4#2,+�4,+,-,�8�(4#� ./�1� :'(!*�� +�E)(2!�4'6#<��
!2,<�12,)(��A6,?+("�)�5�4"(4��V�!2,)*2,�7)#!"�"()*4,�+()�'(),�A6(��
A,'�+�4#�� +� 4�&+�44,<� 12,)(� >","� =8��� >",� +#'4,� #&� (-,� !)�+4,<�
A,7('F� !#),<� !),+��� ,'(6��44,<�#=�4�'�W)#=(4",=�� +A,!)('!"+##�
8�#"()(=�",<��(�12,)F��W)#=(4"�7F)�=8���A,)8�#+1#<�,71#64,(�
,76�&,+�4#(� A,� +!(=� ,"6�!)�=� -6(�(!2,<� 8�(4,!"#�� #�� ,'4�2,� �(��
',!"�",�4,�(=8�7F),�A,!)81�"*�5�4"(4����",7F�A,+(6-48"*�!+,(�&4���
4#(�2�A,'4,�#N�W6(!"��� 5�4"(4�� 2�2�8�#"()*�� 7F)�� A,� ,"&F+8�W)#��
=(4"��� 	A(6+F=�A,�!#)(��87('#"()*4,!"# .2

W,=8�4(�#&+(!"4,�7)#!"�"()*4,(�#=��D6#-(4��� !)�+4,-,�4(�",)*��
2,� !+,#=� 7,-,!),+!"+,+�4#(=�� 4,� #� "�)�4",=� A6(A,'�+�"()�_� M!(��
!+("4��� #&+(!"4,!"*� 7F)�� 4�-6�',<� &�� (-,� "�)�4"F�� X-,� &4�)#� A6#�
'+,6(�~)##�Q�==(#��+�E4"#,$##��+�E6�+##��+�[#=(��32,)*2,�&#�'#��
"()*4,!"#� #� !#)F� 7F),� +� (-,� A6(A,'�+�"()*!2,=� "�)�4"(�� ,7� >",=�
!+#'("()*!"+8("� ","� P�2"�� 	�",� ',!"�",�4,� 7F),� D6#-(48�� ,!"�+#+�
E)(2!�4'6#<!28N�12,)8��A,!()#"*!��+�W(!�6##���",7F�&'(!*��2�2�7F�
2�2#=��8',=�� A,�+#)�!*�4,+��� 12,)��� =4,-,�#!)(44��� #� 4�!",)*2,�
!)�+4���� �",� ,4�� -,",+�� 7F)�� &�!"�+#"*� A,=(6248"*� !)�+8� A(6+,<��
X-,�8�(4#2#�4�A,)4#)#�$6#!"#�4!2#<�=#6�,"�E)(2!�4'6##�',� ,"'���
)(44,-,�5,4"���3",#),�",)*2,�6�&�A,!)81�"*�D6#-(4����",7F�&�7F"*�
+!a�� +!(� '68-#(�A)�4F�� #� ,"'�"*!��#&8�(4#N�4�82#� A,'�(-,� 682,+,'��
!"+,=��/�2�7F),�!�Z6#-,6#(=��+A,!)('!"+##�(A#!2,A,=�@(,2(!�6#<��
!2#=�Jc �GdHL� 3)8��<4,�+!"6("#)�,4�D6#-(4��� !)8��<4,�8'�),!*�(=8�
A,7F"*�4��(-,�86,2(]�#��",��(_�Z6#-,6#<�&�7F+�("�� �",�,4� -,",+#)!��
+�N6#!"F��&�7F+�("�!(=*N��!+,N�6,'#48���5,4"��#�,!"�("!��!)81�"*�
D6#-(4���M�!+,(<�A6,O�)*4,<�6(�#�2�D6#-(48�Z6#-,6#<�"�2�+F6�����
("!��,�",=�+)#�4##��2�2,(�#=()�4��4(-,�D6#-(4�!+,#=�A6(4,'�+�4#�

A�H	��	�� � ,�/������� �	��/��� %�� RH� ��� AC� "/� %�� R<H� ���� A7�
5�#�M�K�H� %���R<H� ��� A7
;� 8������� 9,:����	����; ��4 � �3� 	�2��Q� <�� "� AB6



;B������������� ������ ��������������� ��	�������� ���

(=C� 	9N7,+*�2�4(=8�2�2�!"6()�� +,4&#)�!*�+�=,(� !(6'?(�� #� �� 4(�=,-�
8�(�+F6+�"*�((���3��!")#+F�7F)#�8�(4#2#���",�#=()#�"�2#$�7)#!"���
"()*4F$�8�#"()(<j

W�2�-6,=�-6(=()��+�`h�+�� !)�+��8�#"()��E)(2!�4'6#<!2,<�12,)F�
R#'#=��JfIU L��!)(A?��!�'("!"+���@&8=#"()*4,�,76�&,+�44F<�4(�",)*��
2,�+�,"+)(�(44F$�4�82�$��4,�'��(�#�4��(6"�"()*4F$��R#'#=�7F)��8��
',=�!+,(-,�+6(=(4#��W,-'��R#'#=8�7F)��A6(',!"�+)(4��2�P('6���)(2��
!�4'6#<!2,-,�8�#"()���=,)+��,�(-,�A6(A,'�+�4##�A6,1)��"�2�'�)(2,��
�",�=4,-#(�A6#$,'#)#�+�E)(2!�4'6#N�$,"*�A,!=,"6("*�4��>",��8',��
(!)#�8�(�A,�(=8�4#78'*�4()*&��7F),�(-,�A,!)81�"*�� @(6,4#=�A6���
=,�4�&F+�("�(-,� 	�8',=�')��+!($ -./

3�`h�+�� !�8�#"()�=#�E)(2!�4'6#<!2,<�12,)F�!"�)#�!,A(64#��"*�
8�#"()��E4"#,$#<!2,-,�8�#)#O���R#,',6�Jf �,2�� IUIL��+A,!)('!"+##�
(A#!2,A�/�6!#<!2#<��7F)�&�=(��"()*4F=�8�#"()(=�>",<�12,)F��5,'�
(-,�682,+,'!"+,=�+,!A#"�)!��"�2,<�7)(!"�O#<�7,-,!),+!2#<�"�)�4"��
2�2#=� ,")#��)!�� @,�44� :)�",8!"�� 3+,#=� 6('2#=� A,� ,71#64,!"#� #�
-)87,2#=�,76�&,+�4#(=�:)�",8!"�,7�&�4�A,�A6(#=8O(!"+8�R#,',68��
3� )N7,+*N� !)81�)� (-,� 4�!"�+)(4#�� :)�",8!"�� +!(-'�� 7)�-,'�6#)��
'68-#=�+481�)�7)�-,'�6#"*�K,-��� �",� ,4�'�6,+�)�#=�!",)*�=8'6,��
-,� ,"?�� #� 8�#"()� ./�1�R68-,<� 8�#"()*�E4"#,$#<!2,<� 12,)F�� e(,',6�
J fTG�L�� +A,!)('!"+##�(A#!2,A�Q,A!8(!"#<!2#<�� !)�+(4�7F)�2�2�>2��
&(-("�� #&�A,'�682,+,'!"+��2,",6,-,�+F1()� -)87,2,=F!)(44F<�7,-,��
!),+� !+,(-,� +6(=(4#� e(,',6#"� W#66!2#< .2�R,!"�",�4,� &4�"*�� �",�
:)�",8!"�#�e(,',6#"�+,!A#"F+�)#!*�+�E4"#,$#<!2,<�12,)(�� �",7F�
A,4�"*�� 2�2� A6(26�!4,� +(),!*� '(),� A6(A,'�+�4#�� �4"#,$#<!2#=#�
8�#"()�=#�

X!)#�'6(+4#<�$6#!"#�4!2#<�=#6�7)#!"�)�8�#"()�=#�+�12,)�$��2�2��
7F"*�=,�("��4(�7)#!"�)�4#2",�+�12,)�$��&F�(!2#$��",�(O(�7,)((�!)�+��
4,� 7F),� ",� +6(=��$6#!"#�4!2#=#� ,6�",6�=#�� 3�=�9#7�4#<� �� >","�
A,!)('4#<�� 4,� +!(� (O(� AF14F<� ?+("� �&F�(!2,-,� 26�!4,6(�#�� �� #�
","�+�!+,(=�,6�",6!2,=�'�6(�8!"8A�("�$6#!"#�4!2#=�,6�",6�=��}("��
+(6"F<� #� A�"F<� +(2��$6#!"#�4!"+�� (!"*�+(2��+F!1(-,�A6,?+("�4#�

A�#�M�K�� Q� <<� "� AA� -��	��	�F/����M�������/������ 	��������	��������M���* �
�F���������M�3��2����H�����M�.���3����	������M���	��/�M����M��M1�M�/�

+�������	�!� �• �3���	�� !������-����1	��� ~ �~ � �/�F����������#��/����M �
	��� )�o��� Q� €<R�� "� A7:

;� ,��������� ! � ���K����0�S����/��� ~ �~ � �/�F����������#��/����M�	� �
)�o��� Q� €<R� "� ;A@



��� ���������	���������	�������������������	��������	�8C

$6#!"#�4!2,-,� ,6�",6!"+��� 4,� +� &�=(��"()*4F$� ,6�",6�$� 4(� 7F),�
4(',!"�"2�� #�A,&�(�� 5,�"#�+(!*�M,!",2�� 2,-'��48�4,� 7F),�+�#4"(��
6(!�$�$6#!"#�4!"+��'(<!"+,+�"*�87('#"()*4,!"*N�!),+���,76�O�)!��
+�A,',74F$�!)8���$�2�)8�1(=8�,6�",68�!+,(-,�+6(=(4#���D6#-(48��
3�=#� (A#!2,AF�� !=#6(44,�� +�A6#!8"!"+##�D6#-(4��� ,!"�+)�)#�!+,#�
A6,A,+('4#�(!2#(�2�P('6F��8!"8A���(=8�=(!",��D6#-(4�A6,A,+('8��
("�� A,� +,)(� (A#!2,A,+�� '��(�78'8�#�=#6�4#4,=� �� "�2�7F)� ,7��"(��
)(4��"�2�+F!,2,�?(4#)!��"�)�4"�D6#-(4���M()#2#<�D6#-(4�4�1()�!(7(�
A6((=4#2,+�+�'�6(� !),+��+� ,!,7(44,!"#� +�M�!#)##�M()#2,=� #�Z6#��
-,6##�K,-,!),+(�� \�2,-,�#&�'+8$�>"#$�,6�",6,+�"�)�4"�7F)�!#)*4((��
+F1(���>",-,�4()*&��'��(�#�!2�&�"*��X'#4!"+(44���+(O*��+�2,",6,<�
A6,�+)�)�!*� (O(� 4(2,",6��� �#&4(44,!"*� �&F�(!2,-,� ,76�&,+�4#���
>",� 7F)�� '#�)(2"#2�� !� 26�!4,6(�#(=�� D"?F�B(62+#�6�!!=�"6#+�(��
=,-,�+6(=(4#�4(�A6(4(76(-�)#�#&8�(4#(=�#�>",<�7",6,4F�,76�&,+���
4#�� +� !�=#$� �&F�(!2#$� 12,)�$�� /,-'�14#<�$6#!"#�4!2#<� =#6� 2�2�
7F�$,"()�!2�&�"*�>"#=C�A8!"*�4(�78'("�'��(�A6#&6�2��A6(+,!$,'!"+��
�&F�(!2,<� ?#+#)#&�?##� A(6('�$6#!"#�4!2,<�� \!),+#��+6(=(4#�� !,�
!+,(<�!",6,4F��"6(7,+�)#�,&4�2,=)(4#��#�!�'#�)(2"#2,<�+�",=�6,'(��
2�2�,4��A6(A,'�+�)�!*�+��&F�(!2#$�12,)�$]� ",-'��'#�)(2"#2��7F)��
48�4�� +� 7,6*7(� !� (6(!�=#�� ,"!N'��",� M�!#)#<� M()#2#<� #� -,+,6#"C�
	3#)��'#�)(2"#2#�(!"*�!"(4��')��',-=�",+��#� ,4��4(�A,&+,)�("�6�!��
$#O�"*�#�76�"*�#$�+�A)(4�+!�2,=8��2",�$,�(" -./

3�=#�+()#2#(�8�#"()#�",-,�+6(=(4#�4(��8�'�)#!*�#&8�(4#���&F��
�(!2,-,�26�!4,6(�#��� 4(�&�A6(O�)#�#�'��(�"6(7,+�)#�",-,��(�#�,"�
'68-#$�� 3++�� M�!#)#<� M()#2#<� #� Z6#-,6#<� K,-,!),+�� A6(�'(� �(=�
A,!+�"#"*�!(7��!)8�(4#N��)"�6N��7(68"�86,2#�'#�)(2"#2#�#�26�!4,��
6(�#��+�EP#4�$�� Z6#-,6#<�K,-,!),+�!+#'("()*!"+8("�,�!(7(C� 	XO(�
4(�,A81#)#!*�=,#�)�4#"F�� 2�2�=4,<�,+)�'()��A)�=(44���)N7,+*�2�
!),+(!4F=�4�82�=]���!"�)�,7,-�O�"*�!(7��+4(14(<�8�(4,!"*N�!�"(=��
�",7F�8A,"6(7#"*� ((� +� A,!,7#(� #!"#44,=8� A6,!+(O(4#N� J$6#!"#��
�4!"+8L�� '�7F�&4�NO#(� ,'4,� A8!",(� +#"#<!"+,�� !,!",�O((� +� &+8���
4F$�!),+�$��4(�A6(+,&4,!#)#!*�#�4(�=,-)#�,A8"�"*�=(4��$#"6,!A)(��
"(44F=#� !,P#&=�=# -./�1 � M� !+,N� ,�(6('*�� >"#� +()#2#(� =8�#� !+,(-,�
+6(=(4#� 4(� !�#"�)#� #&)#14#=� ')�� $6#!"#�4!2#$�N4,1(<� ,&4�2,��
=#"*!��!��&F�(!2#=�26�!4,6(�#(=�A,'�682,+,'!"+,=��(��&F�(!2#$�
6#",6,+�� /�2� '()�)� M�!#)#<� M()#2#<�� "�2�'()�)� #� Z6#-,6#<� K,-,i

A"�� ,��-�����.�-����	 � #��/����� �� /1	� .�/��O� !�� "� A5;
5�#�M�K �� O��R<� "��B



8A������������� � ���� ��������������� ��	�����������

!),+ ./� /�2,(� ,76�&,+�4#(�$6#!"#�4!2#$�N4,1(<�7F),�� A6#�",-'�1��
4(=� !,!",�4##� �&F�(!2#$� 12,)�� 7,)*1#=� !�=,A,�(6"+,+�4#(=� !,�
!",6,4F�$6#!"#�4��/,)*2,��()�4#(�,"4�"*�#�A,!)('4#<�7)(!2�8��&F��
�(!2,-,�=#6�� ,7b�!4�("�A,',74,(� !"6(=)(4#(�$6#!"#�4� �� #&8��"*�
�&F�(!28N�4�828 ./�1

V,�A,6��!2�&�"*�#�,�2��(!"+�$�$6#!"#�4!2#$�,6�",6,+�`h�#�h�++��
3�=#�$6#!"#�4!2#(�,6�",6F��A6#�+!(<�!+,(<�$6#!"#�4!2,<�!26,=4,��
!"#�� #!A,)4(4F�7F)#� !,&4�4#�� !#)F� !+,(-,�26�!4,6(�#��� Z6#-,6#<�
K,-,!),+�7F)�8+(6(4�� �",� (-,� !),+,�=,-),�",6�(!"+,+�"*�'��(�4�'�
!�=#=�~)#�4,=��56#�,'4,=�!)8��(��$,"��4(�A6�=,�+�)#?,�~)#�48��
4,�,76�O��!*�2�4(=8��>","�,6�",6�-,+,6#"C�	X!)#�4(�4���",�'68-,(��",�
4�� !�=F(� !),+��=,#�A,),�#"*!��=,-8�� �",� ,4#�+!(-'��8',74,�+('8"�
"(7��2�A6(26�!4,=8��#�"F�#)#�A6('1(!"+8(1*�#=��#)#�A,!)('8(1* -.2�
56#� '68-,=� !)8��(� ","� �(� ,6�",6� -,+,6#)C� 	Y",� �� ,'4,�� �",� ,!"���
),!*�8�=(4��J-,+,6#"�,4�,�!+,(=�'�6(�!),+��� �� /��0�1 �#��(=�7,-�"��]�
+!(���",�4#�#=()��A6,=(4�)���4��J>"8L�'6�-,?(448N��(=�8�#48��/,)*��
2,�!),+,=�+)�'(N��8+���N�(-,��',6,�8�#=��D4,����8!(6'4F<�=,<�!A,��
'+#�4#2 -.3� 3,+6(=(44��� B(62,+*�'(<!"+#"()*4,� &�!+#'("()*!"+,��
+�)��� �",� '�6�$6#!"#�4!2#$� ,6�",6,+� 7F)� +()#2�#� '#+(4�� Z6#-,6#<�
K,-,!),+� !�=F=#�+,!",6�(44F=#�A,$+�)�=#�,!FA�("�A�=�"*�+()#��
2,-,�,6�",6��M�!#)#��W�AA�',2#<!2,-,�� 	D4�7F)�6#",6�=(�'8�6#",��
6�=#�(O(�',�2�P('6F� !,P#!"���� �� -,+,6#"�,�4(=�Z6#-,6#< .4�D4�4���
&F+�("�M�!#)#��"687,<��,-)�1�NO(<�M!()(448N��	R8=�N����-,+,6#"�
,4�� �� (!)#�7F)��#)#�78'("�"687��� ,-)�1�NO���7,)*18N���!"*�+,&i

A� ��	���0� .�	������ ������/�J� ��..�����0o��� ��� ��12�1� �� ��F���I �
9D	� !�������!������� �#��/����� �� /1	� .�/��O��R<<� "�� ; ; 8 *; ;@v�� u/���/�0 �
����	����J��.�2����� /���/	��M��F/�3������� $����1����J�����0H� ����/�J �
� • ���3������E�/���I�	���0G� �O��R<�� "��5;Av�

5�%�����������	��J/�	����	����I����� 	���M� ./�F������M��� �3�2�	��J �
�����JH� r��� ������ �3� ��J���/���	���J� ��	.�M�����0H� ������ 	�J/�����	��1 �
��o��� ,�/���� �F�r��M� .�/������J�K�3��� "I��9�������	��	��	�������	���� �
��������� �� ��F���IN� E�	��� �� ��12��	�� �� 2�M1� 1� ��	H� ��� ���K���L � r��� 	� �
�/�M���MG�� $�� ���� �	.�M���I�� �� 	2�	�����J� �/�M���J� 	���0� K�3��‚� �P� �
�	���� �F� r��M� ��3�����	�� !�/���M� !�/���M� /�		��3������ �� 	�F�H� 2��� �� �
2�	��� ������ ��� 	��H� F1���� �� �3�P��0� ./�2�	��� �� �� ����� ��� �����M�/1��� � �
./�	1�	����� 	������ /���/�� 	�2�����1I� �M� /�2�H� �� /��� F��H� ./�	�1���	�H �
1�������	�F��1K�� 	��F����M����r��0� ��./�����0� /�F���

M�D	� ,��-����� .�-����	 � #��/����� �� O� <<� "�� A:C�
8�#�M�K�� O� <� "� 555�
@#�MK�� O� <R� "� :6



������� �����	 �� �������	�������������������	��������	�85

'8$���(!)#�A6('!"�+#1*�-,),!�K,�#<��,7b(=)NO#<�=#6��",�!(=8�=,���
4,�8A,',7#"*�-,),!�#�8=�M�!#)#� -./ �@�2�2�7F),�4(�8'#+)�"*!��26�!��
4,6(�#N�M�!#)#��M()#2,-,��2,-'���A,�!),+�=�Z6#-,6#��� 	)(-�(�7F),�
+F<"#�#&�)�7#6#4"���4(�()#�#&7(��"*�!("(<�(-, -./�1 �W,=8�4(�#&+(!"4,�
"�2�(���",�'6(+4���B(62,+*�('#4,'814,�8!+,#)��&��!+��@,�44,=���6��
$#(A#!2,A,=�W,4!"�4"#4,A,)*!2#=�Jc�THdL��#=��:)�",8!"���2,",6,(�
')�� M!()(4!2,<� ?(62+#� ,!"�),!*� 8!+,(44F=� ",)*2,� &�� 4#=� ,'4#=��
W,4(�4,��+�4�1�!2(A"#�(!2#<�+(2�!2��8"C�+('*�>",�$+�)�"�$6#!"#�4��
!2#(�,6�",6F�'68-�'68-��� #)#�$+�)#"�B(62,+*�!+,#$�A�!"F6(<�� ��A,��
",=8�A,',74F(�,"&F+F�')��,'4#$�+(64F�� ��')��'68-#$�=,-8"�7F"*�!,��
=4#"()*4F��V��>",�&�=("#=���",�#��&F�(!2#(�,6�",6F�,"'�+�)#�'�4*�
8+��(4#��#�&�+#',+�)#�$6#!"#�4!2#=�,6�",6�=� QF�-,+,6#=�,��&F��
�(!2,=�6#",6(�9#7�4##��A6#-,+,6�2,",6,-,�4(�=,�("�7F"*�A6#!"6���
!"(4�� 5,!=,"6#"(�� 2�2�,4� ,"&F+�("!�� ,� !,+6(=(44F$�(=8�$6#!"#�4��
!2#$�,6�",6�$��M�!#)#<�M()#2#<�!+#'("()*!"+8("���",�6#",6�9#7�4#<�
#!",O�)�+!(�A,$+�)F��+,!",6-��!*�'�6,=�(-,�!,7!"+(44,-,�26�!4,6(��
�#��� M�!#)#<� A#1("�2�9#7�4#NC� 	5#!*=,� >",�� 2,",6,(� 8�"(7��+� 68��
2�$��',�",-,�A6(+,&4(!�"F�!),+,=�"+,#=�� �",�A6#&4�(1*�!(7��A,7(���
'(44F=��#�&��4(-,�8!"8A�(1*�"F�A(6+(4!"+,�+�#!28!!"+(�A#!�"* -.2�R,�
4�!�!,$6�4#)#!*�#�!,7!"+(44F(�A#!*=��9#7�4#���+�2,",6F$�,4�,"&F��
+�("!��,�M�!#)##�+�!�=,=�+F-,'4,=�')�� 4(-,�",4(��9#7�4#<�� A6,�#��
"�+�!),+,�M�!#)#�� 	4��8A#+�NO#$!���� A#!�)� (=8C� 	\��4(�+�EP#4�$�
)#��#+(1*�"F��M�!#)#<�� #�&�7F)�!�=�!(7�_� @7,�2(!�6#<?F�4(�=,-)#�
>",-,�!)81�"*��@�=,<��&F2�4(�A6#+F�(4�2�!(=8��Y",�Z,=(6��#)#�E6#��
!","()*�� #)#� 5)�",4 -.3� M� '68-,=� A#!*=(� 2� M�!#)#N�� A6#� 2,",6,=�
9#7�4#<�A,!)�)�M�!#)#N�!+,N�6(�*�� ,4�+F!2�&F+�("�!+,<�"6(A("�_!�
2�2#=� ,4� A6('!"�+)�("� !+,(� A6,#&+('(4#(� "�2,=8� &�=(��"()*4,=8�
,6�",68��2�2�M�!#)#<��M,"�>",�A#!*=,C� 	M,"�A,!)�)���6(�*��,7)#+��!*�
A,",=��R��#�2�2�7F),�4(� ,7)#+�"*!���A,!F)���6(�*�2�"�2,=8��(),+(��
28�� 2,",6F<� !+,(<� ),+2,!"*N� +� !,!"�+)(4##� 6(�(<� +� !,!",�4##� ',��
2�&�"*���",�4�A6�!4,�A6(+,&4,!�"!��#�5)�",4,+��=8'6,!"*��#�R(=,!��
P(4,+��!"6(=#"()*4,!"*��E�=,��6(�*�",��(���",�2,=�6�+�!6�+4(4##�!,�
!),4,=��5,!(=8�A6#$,�8�+�8��!�#�"6(A(O8��A6('!"�+)���!(7(�","�'(4*�

A� "�� ,��-�����.�-����	 � #��/����� �" ��A5;
5�#�M�K��� "� 6B
;� D	� !�������!������ � #��/����� O� R<<� "� ;;:
8���	�M��r���.�M�P����.���	�/���M����/1		��M�.�/������#��/���0�	�� ��* �

	����� ��������� ./��' �	���	��0��1J����0� �����M��� O��R<<� "�� ;8;



8;������������� � ���� ��������������� ��	�������� ���

+�2,",6F<�+&-)�4(1*�4��6(�*�� #�'��(� ('+��4(�"(6�N�8=� -./ � 3�A,',7��
4F=��(�+,!",6-,=�-,+,6#"�9#7�4#<�#�,�:)�",8!",=�,6�",6(��M,"�2�2�
A#!�)�A(6+F<�2,�+",6,=8�A6#� ,'4,=� !)8��(C� 	W,-'�� ��A,)8�#)�A6(��
26�!4,(� ,71#64,(�"+,(� !),+,�� ",� �#"�)�)N'�=��2,",6F(�#�!�=#�&4���
N"�>",� '(),C� +!(� ,4#�A6#1)#� +�+,!",6-�� A6�'�)#�#� +,!2)#?�)#�� E� ��
A,6��(4�"(=���",�"F�!,('#4�(1*�#!28!!"+,��'+,2�"��!�!#),<�',2�&���
"()*!"+ -./�1 �@&+(!"(4�"�2�(�P�2"�� �",�2,-'��9#7�4#��A(6('�(-,� !=(6��
"*N�!A6,!#)#��2,-,�#&�!+,#$�8�(4#2,+�$,"()�7F�,4�#=("*�A6((=4#2,=��
9#7�4#<�,"+("#)C� 	̂ �7F�#&76�)�@,�44���(!)#�7F�$6#!"#�4(�4(�A,$#��
"#)#� (-,�8�4�! -.2�D6�",6!2#<�"�)�4"�$6#!"#�4!2#$�+#"#<�!,$6�4#)�
!+,N� ,7��"()*4,!"*�#� ',� 4�1#$�'4(<�� D'#4�#&�4�1#$�=4,-,8�(4F$�
7,-,!),+,+� '()�("� "�2,<� ,"&F+� ,� Z6#-,6##� K,-,!),+(� 2�2� ,6�",6(C�
	D6�",6!2,(� !),+,� Z6#-,6#�� 7(!A6#=(64,�A,�=4,-#=� ,"4,1(4#�=��
(!)#�!6�+4#+�N"�Z6#-,6#��!�,7F24,+(44F=#�+#"#�=#��D")#�#��(-,�
,6�",6!2,-,� !),+�� ��>",C� +,&+F1(44,!"*�#� !#)��=F!)(<�� 6(�*�� 'F��
1�O���A)�=(4(=��8+!"+��#-6��,7,6,",+�#�+F6��(4#<����!",�#6,4#��#�
'��(� =(!"�=#� !�62�&=�� 4,� !=�-�(44F<� )N7,+*N�� 4(A,'6���(=F<�
+F7,6�!),+�� 3�/�2,<��(�,"&F+�,4�'()�("�#�,�'68-,=�+()#2,=�$6#!"#��
�4!2,=�,6�",6(��,�:)�",8!"(�� 	/68'4,�4�<"#����-,+,6#"�,4�,�A,!)('��
4(=�� ���",7F�2",�4#78'*�+)�'()�"�2#=�7,-�"F=�'�6,=�!),+���2�2#=�
+)�'()�:)�",8!"� Z,+,6#"*�26�!4,6(�#+,�')��:)�",8!"��7F),�",��(��
�",�A6,!",�-,+,6#"*C�>",�7F)�'�6��#�'�6�4(,7F24,+(44F< -.4�3�4(=(4*��
1#=�#&8=)(4#(=�,�+F!,"(�$6#!"#�4!2,-,�,6�",6!"+��'�44,-,�+6(=(��
4#�-,+,6�"�&4�",2#�'6(+4($6#!"#�4!2,-,�+#"#<!"+��#�4��:�A�'(��D'#4�
#&�4#$�"�2�$�6�2"(6#&8("�?(62,+4,(�26�!4,6(�#(�'�44,-,�+6(=(4#��
	;6#!"#�4!2,(�26�!4,6(�#(�',!"#-),�4��M,!",2(�+� "(�(4#(� 2�2,-,��
4#78'*�A,)8!",)("#�� "�2,<� !"(A(4#� 7)(!2��� �",� �+",6#"("�B(62+#�
!"�)�!)#12,=�+F!,2�+�",�+6(=���2�2�+�",<��(�=(6(��+",6#"("��&F�(��
!"+��A�'�)�+!(�7,)((�#�7,)((��R��(�"(�#&�-6(2,+��2,",6F$�#!28!!"+,�
!,P#!",+�(O(�8'(6�#+�),�+��&F�(!2#$�12,)�$��#�,4#�"(A(6*�8�(�1)#�
+�?(62+#�$6#!"#�4�8'#+)�"*!��,6�",6�=�4(�=(4((�26�!4,6(�#+F=��4(�
=(4((�#!28!4F=��8�2,",6F$�A6#�",=�+��4,!"*�?()#��+,&+F1(44,!"*�
A6('=(",+��+()#�#(�=F!)(<�+,&+F1�)#�(O(�7,)((�26�!,"8��&F2���56#

A� ��	�M��.�M�P���� .���	�/���M�� /1		����� .�/������ O� R<<� "� ;85
+�8������� 9,:����	����;� � 4��3� 	�2� # ! " � ;CB
;� D������ �� ,�/������� �	��/��� %���R<<<H� ��� 55
N�8������� 9,:����	����; � 4��3�� 	�2��Q� <<�� "� A:B
@#�MK�� "� ;AC



����� ������	�� �������	�������������������	��������	�88

7)(!2(�� 6�+4,=� !� 7)(!2,=� �&F�(!2#$� ,6�",6,+�� 8� 4#$�4�$,'#)#� -,��
6�&',�7,)((�,!4,+�"()*4,!"#��7,)((�!#)F��3)81���A�"("#�(!2,-,�M���
!#)#���,��6,+�"()*4,-,�Z6#-,6#��� 4(�4,-,�#�8=#)#"()*4,-,�:)�",��
8!"���)(-2,�&�7F+�)#�"(=4,+�",-,��4�AFO(44,-,�9#7�4#� -5/���!�>"#=�
&�7F+�)#�#�+!(���(=�(O(�!)�+4,�7F),��&F�(!2,(�,76�&,+�4#(��;6#!"���
�4!2���?#+#)#&�?#��+,'+,6#)�!*�4��6�&+�)#4�$�?#+#)#&�?##�-6(2,��
6#=!2,<�

M� &�2)N�(4#(� 4�1(-,� ,�(62�� !4,+�� !"�+#=� +,A6,!�� ,"� 2,",6,-,�
=F�,"A6�+#)#!*C�=,�4,�)#�>A,$8�'6(+4(<�B(62+#�6�!!=�"6#+�"*�2�2�
>A,$8�#!2)N�#"()*4,�$6#!"#�4!2,<�?#+#)#&�?##]�=,�4,�)#�'(�"()*��
4,!"*�$6#!"#�4!"+��#�'(�"()*4,!"*�B(62+#�",-,�+6(=(4#�6�!!=�"6#��
+�"*�2�2�('#4!"+(44F(�A,)4,=,�4F(�28)*"864F(�!#)F�+�'()(�6�&+#��
"#�� �(),+(�(!"+�_� QF� -)87,2,� 87(�'(4F� +� >",<� +()#2,<� #!"#4(]�
�()�(=�� �",7F�A6#1()�2�>",<�#!"#4(�#��#"�"()*�

A�)�3��� O ���P�Q� � "M�ƒ�$%&'()*��TUVWXUYZ�[Z�\]�[ZVWY_^WUX`�[_�a]b]`UVcZ���
e�� ;87�



$�)���)�� �� �)$��$#��)��#��
�� 8�#$�$8$�� ���� $!,

K)���� @(6,4#=�+� !+,(=�!,�#4(4##� 	D�&4�=(4#"F$�=8��$�� J	Œ‚�
��ƒ�‹� �••†‹cƒ�Ž†‹�L�+�-)�+(� SG� -,+,6#"�,�P#),!,P(�3(4(2(� !)('8NO((C�
	98?#<�E44(<�3(4(2���6,',=�#&�W,6',+F��8�(4#2�!",#2��3,"#,4��#�
'�'��A,� ,"?8�A,>"��982�4��� 7F)�+(!*=��!"6,-,<� �#&4#�� �̂4(�A,=(!��
"#)�7F�(-,�+�!A#!2(�?(62,+4F$�A#!�"()(<�J�•�•€c€•Š‘Š�‹€••cŠƒ†•L��(!)#�
7F�=(4��4(�A,78'#)#�2�>",=8�#&+(!"4F(�A,!)�4#��J�A��5�+)�L�2�3(��
A(2(� #�3(4(2#� 2�5�+)8�� 2,",6F(� �#"�N"!��+(!*=��=4,-#=#� M� >"#$�
A,!)�4#�$�3(4(2���4(!=,"6��4��",���",�,4�7F)�8�#"()(=�V(6,4��#�+(!*��
=��+)#�"()*4F=�)#?,=�",-,�+6(=(4#��-,+,6#"���",�,4��()�)�7F�#=("*�
"�2,(� �(� &4��(4#(� 8� !+,#$�� 2�2,(� 5�+()� #=(("�8�$6#!"#�4�� D4� 7F)�
8=(6O+)(4�V(6,4,=�&��'+�� -,'�� ',� ",-,� +6(=(4#�� 2,-'�� �AA�� 5("6� #�
S�’�+()�8+(4��)#!*�=8�(4#�(!"+,=���@&�>"#$�!),+�@(6,4#=��+#'4,���",�
+� IUI�-��� 2,-'��#=�7F),�4�A#!�4,�>",� !,�#4(4#(�� !8O(!"+,+�)��A(6(��
A#!2���A��5�+)��!�3(4(2,<��2,",6���7F)��,�(4*�6�!A6,!"6�4(4��#�2,��
",6���'�)��?(62,+4,=8�8�#"()N�A6�+,�+4(!"#�#=��>",-,�P#),!,P��+�
2�"�),-�?(62,+4F$�A#!�"()(<��3A8!"��'+��'(!�"#)("#��J+�TST�-�L�,�",<�
�(�A(6(A#!2(�8A,=#4�("�7)����E+-8!"#4��M�A#!*=(�2�4(2,(=8�Q�2(��
',4#N�E+-8!"#4�A#1("C� 	3(4(2��� �#+1#<�+,�+6(=(4�� �A,!",)*!2#(��
2,(-,�4(2,",6F(�A#!*=��2�5�+)8��#"�N"!��#�"(A(6*�� !A6�+(')#+,�-,��
+,6#"��kW",�4(4�+#'#"�&)F$��","�4(4�+#'#"�+!($l���Y"#�'+��!+#'("()*��
!"+����@(6,4#=��#�E+-8!"#4�����,'4�2,��(��!8O(!"+(44,�6�&4�"!�

N� �.�/���� �.1F��������� �� K1/����� E�/���	������� )F�3/����G� A77;� �
# �A� "� AA@*A8A

R)'()0S=2? � mZY� „YVaY_`b� [ZY� =]bZH� []VV� =Z`Z^]� piYUVW� bZtZVZ`� VZU�
„`WZYV_^i_`b�`ZfVW�ZU`ZY�jZ…Z`VUZ`�[ZV�>YUZ}tZ^iVZ\V�[ZV�gaXVWZ\V�e]_\_V�cUW�
=Z`Z^]�� >ZY\U`H� A775� �/�� r��M� ./������ ��� ���M����� 	�2������� q� .�:�� �
E=Z`Z^]�_`[�e]_\_VGH��������8�T�� �E=]U`W�e]_\�ZW�=†`‡ˆ_ZG������1J���M�JvH�
.:��L� �E �M	���� /������G� ����� 5H� ���� @� "������ �� �.� �����vH� �� /1	� .�/



��� ���������	�� �������	�������������������	��������	�8:

=(�'8�!,7,<��@(6,4#=�4��,!4,+�4##�+F1(8A,=�48",<�A(6(A#!2#�7(&�
+!�2,-,� 2,)(7�4#��&�4,!#"�3(4(28�+� !A#!,2�?(62,+4F$�A#!�"()(<��
!)(',+�"()*4,��A,�+#'#=,=8��,4�4#!2,)*2,�4(�!,=4(+�("!��+�A,')#4��
4,!"#�>",<�A(6(A#!2#��E+-8!"#4��(�8A,=#4�("�,7�>",<�A(6(A#!2(�2�2��
",�+!2,)*&*�J#�A6#",=�-,+,6#"�",)*2,�,�A#!*=�$�,'4,-,�3(4(2#L�#��2���
�("!���A6#'�("�=�),�?(4F�>"#=�A#!*=�=��#7,�"�=�+�!+,#$�!,�#4(4#�$��
-'(� ,4� -,+,6#"�,�3(4(2(�A,'6,74((�� "�=�� -'(� ,4�,"'�("�A6('A,�"(4#(�
3(4(2(�A(6('�M�66,4,=��2�2��(),+(28��,�(4*�A6�+#)*4,�!8'#+1(=8�,�
4()(A,!"#�6#=!2,<�-,!8'�6!"+(44,<�6()#-##����#=((=�+�+#'8�&4�=(��
4#",(� !,�#4(4#(�E+-8!"#4�� 	D� -6�'(� K,�#(=�� J-)�� SH�#� SS�� 24��h`L��
1(!"���24#-��2,",6,-,��A,�+!(<�+(6,�"4,!"#�� !,!"�+)(4��#=�A,&'4((�
A#!*=�� 2�Q�2(',4#N�� �� 4#� ,'4#=� !),+,=� 4(� '�("!��&4�"*� ,� 2�2#$��
)#7,�,"4,1(4#�$�P#),!,P��2��A��5�+)8��:'(!*�E+-8!"#4�8A,=#4�("�,�
'8$,+4,<�!+,7,'(�3(4(2#��4,�>"8�,4�,7b�!4�("�4(�,"4,1(4#�=#�3(4(��
2#�2��A��5�+)8����+)#�4#(=�P#),!,P##�4��3(4(28]�&'(!*��(�E+-8!"#4�!�
4(!26F+�(=F=�A,6#?�4#(=�&�=(��("�� �",�3(4(2�� ,7)�'�)�82�&�44,<�
!+,7,',<�)#1*�"(,6("#�(!2#��4(�,A6�+'F+���((�4��A6�2"#2(]���A6#+,��
'��,'4,�&�=(��4#(�3(4(2#�,�!,=4#"()*4,-,�&4��(4#��P�2"(��6(&=(6��
4,-,�6�!A6,!"6�4(4#��#8'(<!"+��+�@=A(6##��E+-8!"#4�!,A6,+,�'�("�
>",�&�=(��4#(�"�2#=#�!),+�=#C� 	Z,+,6#"�,4�J3(4(2�L�!�8'#+)(4#(=�#�
���2��)�	��� ���",�!,+(61�("!��A,�6�!A,6��(4#N�K,�(!"+��� 3���2��) �
	��� ���&4��#"��3(4(2��4(�7F)�$6#!"#�4#4,=L��/,)*2,�+�,'4,=�=(!"(�
6�!!=�"6#+�(=,-,� !,�#4(4#��E+-8!"#4��J/�=��(L� (!"*�2�2�7F�4�=(2�
4��,"4,1(4#��6#=!2,-,�P#),!,P��2��A��5�+)8����#=(44,�E+-8!"#4�A#��
1("C�	W�$6#!"#�4�=�3(4(2��,"4,!#"!��4#�"�2��4#�!�2C�,4�4(�$+�)#"�#$��
�",7F�4(�!"�"*�+6�&6(&�!�'6(+4#=�,7F��(=�!+,(-,�D"(�(!"+���4,�#�4(�
A,6#?�("���",7F�4(�!"�"*�+6�&6(&��7F"*�=,�("��!,�!+,#=� ,�(&	4�	��*5 �
��������������6� �X!)#�+�>"#$�!),+�$�E+-8!"#4��&�2)N��("!��4�=(2�
4��$6#!"#�4!"+,�3(4(2#����+��(=��,'4�2,��(��=,�4,�!,=4(+�"*!��� ��
",�8A,"6(7)(44,(�&'(!*�+F6��(4#(�	=,�("�7F"*��A,2�&F+�("���",�,4�
!2�&�4#(� ,7� #&+(!"4F$� ,"4,1(4#�$� �A�� 5�+)�� #� 3(4(2#� !�#"�)� 4(�
',!"�",�4,� ,!4,+�"()*4F=�� •(!"��� 24#-�� !,�#4(4#�� 	D� -6�'(� K,��
�#(=��� 2�2� &�=(�(4,� +F1(�� A,� +!(<� +(6,�"4,!"#�� 4�A#!�4�� A,&�(�
+F1(8A,=�48",-,�A#!*=�� (-,�2�Q�2(',4#N�� D7��>"#� #&+(!"#��� A6#�
+!(=�#$�4(!$,'!"+(��=,�4,�,7b('#4#"*�"�2#=�,76�&,=C�2,-'��E+-8!��
"#4�A#!�)�A#!*=,�2�Q�2(',4#N�� ,4�&4�)� ,�A(6(A#!2(�",)*2,�A,�!)8��
$�=� J•‚‘†•c†ƒL�� �� 2,-'�� A#!�)� 1(!"8N� 24#-8� 	D� -6�'(� K,�#(=��� ",��
7F"*�=,�("�� 8�(� +#'()� >"8�A(6(A#!28� !,7!"+(44F=#� -)�&�=#� #�4���
1()�� �",�,4��"�2,-,�6,'��� �",�)8�1(�((�#-4,6#6,+�"*�



86U����������������������	�����V�����V���D������

M� "�2,=� �(�6,'(�� 2�2�E+-8!"#4�+� !,�#4(4##� 	D� -6�'(� K,�#(=���
8A,=#4�N"�,7�,"4,1(4#�$�3(4(2#�2��A��5�+)8�#�$6#!"#�4!"+8�#� 67��
)((� 6�44#(� A#!�"()#�� V#� ?(62,+4F(�� 4#� !+("!2#(� A#!�"()#� 4#�(-,�
",�4,-,�4(�&4�N"�A,�82�&�44,=8�+,A6,!8C�#&�!+("!2#$�A#!�"()(<�4(�
8A,=#4�("�,7�>",=�R#,4�W�!!#<��2,",6F<��=,�4,�!2�&�"*��#!�(6A�)�
+!(�� �",7F�&�-6�&4#"*�$�6�2"(6�3(4(2#��#&�?(62,+4F$���4(�8A,=#��
4�N"�/(6"8))#�4�#�9�2"�4?#<�� 2,",6F(�&4�)#� !,�#4(4#��3(4(2#�#�
-,+,6#)#�,�6,'!"+(44,!"#� (-,�+,&&6(4#<�!�$6#!"#�4!2#=#��9�2"�4��
?#<�4�&F+�("�(-,��(!"2#=�#=(4(=�	�&F�4#2��� ��A6#+('��,'4,�=(!",�
#&�!,�#4(4#<�3(4(2#��&�=(��("C�	}(),+(2��A,&4�+1#<�#!"#4F�4�1(<�
6()#-##��=,�("�)#�)8�1(�-,+,6#"*��4(�()#�2�2�-,+,6#"�>","�P#),!,P��
������%7�(�����-�$��)	�) _��JK,�(!"+(44F(�4�!"�+)(4#���h`��GTL��
R��(�7,)((C�9�2"�4?#<�!,��)(("���",�3(4(2��4(�#=()�682,+,'#"()��
2�#!"#4(��#7,�",-'��7F�,4�+F6�&#)�A6(4(76(�(4#(�2�:(4,48�#�3,"#,��
48]� 9�2"�4?#<�A#1("C� 	D4�� 7(&� !,=4(4#��� 7F)� 7F� A,�#"�"()(=� #!��
"#44,-,�K,-���(!)#�7F�2",�4�!"�+#)�(-,�+�>",=��#�,"!"�)�7F�,"�:(4,4��
#� 3,"#,4��� (!)#� 7F� ,4� #=()� 682,+,'#"()��� 82�&8NO(-,� (=8�#!"#4��
48N�=8'6,!"*��J/�=��(L� }",�2�!�("!��/(6"8))#�4��JD�'81(��GHL��",�
,4� -,+,6#"�� �",� 	3(4(2�� ��!",� 4�1��� 4,� >"#=� ,4� 4#�(-,� '68-,-,� 4(�
+F6���("�� 26,=(�",-,�� �",�3(4(2��4(6('2,�!,-)�!8("!��+�!+,#$�+,&��
&6(4#�$�!�$6#!"#�4!2#=�8�(4#(=�

5,!)(� +6(=(4�@(6,4#=��',� !�=,-,� `“�+� 4()*&�� 4�<"#�4#� ,'4,-,�
'��(�$,"*�!2,)*2,�4#78'*�4�'(�4,-,�!+#'("()*!"+��+�A,)*&8�!+�&(<�
�A� 5�+)��!�3(4(2,< ./�/,)*2,�A#!�"()*��2",+�	3"6�'�4#(��AA��5("6��
#�5�+)��� J	”€‹‹�Š�”‚cƒ�� ‚c� ”€†•��L�� ��2�2#=�!�#"�("!��A(6+F<�(A#!��
2,A�[#=!2#<�9#4��4,�!,+(61(44,�4(,!4,+�"()*4,����'�("��!4,(�82���
&�4#(� 4�� #&8��(=F<� 4�=#� +,A6,!�� M� >",=� A6,#&+('(4##�� 2,",6,(� +�
"(A(6(14(=� !+,(=� +#'(� A6,#&,1),�� 4(!,=4(44,�� A,!)(� @(6,4#=���
"�2�2�2�+�4(=�+!"6(��N"!�� ?#"�"F�#&�@(6,4#=,+,<� 	M8)*-�"F��� -,��
+,6#"!�C� 	M(68NO#(�+�Z,!A,'��@#!8!��;6#!"��A6#"(2�)#�2�5�+)8�#�
#&� !�=,-,� ',=�� W(!�6(+��� #� (�('4(+4,� 8=4,��)#!*� ')�� +(68NO#$�
6�',!"*�#� +(!()#(]� !�=� ��&	�%���� ��$���	��� � J�•‹c�c†cŠƒ� �••‚ƒ€��
cŠƒ�‹L� 7F)� +� '68�(!2#$� !4,1(4#�$� !� 5�+),=�� 4�$,'�� 8� 4(-,� 7,�(�

A�$�����/���1��3���I�����A89��./������!�#1/	�����	�F�/���@:6���vH�������* �
/�M� ./������	���3/�2�����"������ ����2�	����M�����H�F����./���	��1IP�* �
��� �./��������M� 	�F�/�� .�� ����M1� ��./�	1H� ��� ��� �3� 2���� ��� �����H� 2��F� �
��o�� 	�F�/��	2������"����1�2�������MH�./�	��P����M�J/�	����	���M� ��� �
./�	��� ����/����� ��M� ������L���	�L�



���#��������	�� �������	�������������������	��������	�8:

=(�'8�!,7,<��@(6,4#=�4��,!4,+�4##�+F1(8A,=�48",<�A(6(A#!2#�7(&�
+!�2,-,� 2,)(7�4#��&�4,!#"�3(4(28�+� !A#!,2�?(62,+4F$�A#!�"()(<��
!)(',+�"()*4,��A,�+#'#=,=8��,4�4#!2,)*2,�4(�!,=4(+�("!��+�A,')#4��
4,!"#�>",<�A(6(A#!2#��E+-8!"#4��(�8A,=#4�("�,7�>",<�A(6(A#!2(�2�2��
",�+!2,)*&*�J#�A6#",=�-,+,6#"�",)*2,�,�A#!*=�$�,'4,-,�3(4(2#L�#��2���
�("!���A6#'�("�=�),�?(4F�>"#=�A#!*=�=��#7,�"�=�+�!+,#$�!,�#4(4#�$��
-'(� ,4� -,+,6#"�,�3(4(2(�A,'6,74((�� "�=�� -'(� ,4�,"'�("�A6('A,�"(4#(�
3(4(2(�A(6('�M�66,4,=��2�2��(),+(28��,�(4*�A6�+#)*4,�!8'#+1(=8�,�
4()(A,!"#�6#=!2,<�-,!8'�6!"+(44,<�6()#-##����#=((=�+�+#'8�&4�=(��
4#",(� !,�#4(4#(�E+-8!"#4�� 	D� -6�'(�K,�#(=�� J-)�� SH�#� SS�� 24�� h`L��
1(!"���24#-��2,",6,-,��A,�+!(<�+(6,�"4,!"#�� !,!"�+)(4��#=�A,&'4((�
A#!*=�� 2�Q�2(',4#N�� �� 4#� ,'4#=� !),+,=� 4(� '�("!��&4�"*� ,� 2�2#$��
)#7,�,"4,1(4#�$�P#),!,P��2��A��5�+)8��:'(!*�E+-8!"#4�8A,=#4�("�,�
'8$,+4,<�!+,7,'(�3(4(2#��4,�>"8�,4�,7b�!4�("�4(�,"4,1(4#�=#�3(4(��
2#�2��A��5�+)8����+)#�4#(=�P#),!,P##�4��3(4(28]�&'(!*��(�E+-8!"#4�!�
4(!26F+�(=F=�A,6#?�4#(=�&�=(��("�� �",�3(4(2��,7)�'�)�82�&�44,<�
!+,7,',<�)#1*�"(,6("#�(!2#��4(�,A6�+'F+���((�4��A6�2"#2(]���A6#+,��
'��,'4,�&�=(��4#(�3(4(2#�,�!,=4#"()*4,-,�&4��(4#��P�2"(��6(&=(6��
4,-,�6�!A6,!"6�4(4#��#8'(<!"+��+�@=A(6##��E+-8!"#4�!,A6,+,�'�("�
>",�&�=(��4#(�"�2#=#�!),+�=#C� 	Z,+,6#"�,4�J3(4(2�L�!�8'#+)(4#(=�#�
���2��)�	��� ���",�!,+(61�("!��A,�6�!A,6��(4#N�K,�(!"+��� 3���2��) �
	��� ���&4��#"��3(4(2��4(�7F)�$6#!"#�4#4,=L��/,)*2,�+�,'4,=�=(!"(�
6�!!=�"6#+�(=,-,� !,�#4(4#��E+-8!"#4��J/�=� �(L� (!"*�2�2�7F�4�=(2�
4��,"4,1(4#��6#=!2,-,�P#),!,P��2��A��5�+)8����#=(44,�E+-8!"#4�A#��
1("C�	W�$6#!"#�4�=�3(4(2��,"4,!#"!��4#�"�2��4#�!�2C�,4�4(�$+�)#"�#$��
�",7F�4(�!"�"*�+6�&6(&�!�'6(+4#=�,7F��(=�!+,(-,�D"(�(!"+���4,�#�4(�
A,6#?�("���",7F�4(�!"�"*�+6�&6(&��7F"*�=,�("��!,�!+,#=� ,�(&	%�	���5 �
��������������6� �X!)#�+�>"#$�!),+�$�E+-8!"#4��&�2)N��("!��4�=(2�
4��$6#!"#�4!"+,�3(4(2#����+��(=��,'4�2,��(��=,�4,�!,=4(+�"*!��� ��
",�8A,"6(7)(44,(�&'(!*�+F6��(4#(�	=,�("�7F"*��A,2�&F+�("���",�,4�
!2�&�4#(� ,7� #&+(!"4F$� ,"4,1(4#�$� �A�� 5�+)�� #� 3(4(2#� !�#"�)� 4(�
',!"�",�4,� ,!4,+�"()*4F=�� •(!"��� 24#-�� !,�#4(4#�� 	D� -6�'(� K,��
�#(=��� 2�2� &�=(�(4,� +F1(�� A,� +!(<� +(6,�"4,!"#�� 4�A#!�4�� A,&�(�
+F1(8A,=�48",-,� A#!*=�� (-,� 2�Q�2(',4#N� D7��>"#� #&+(!"#��� A6#�
+!(=�#$�4(!$,'!"+(��=,�4,�,7b('#4#"*�"�2#=�,76�&,=C�2,-'��E+-8!��
"#4�A#!�)�A#!*=,�2�Q�2(',4#N�� ,4�&4�)�,�A(6(A#!2(�",)*2,�A,�!)8��
$�=� J•‚‘†•c†ƒL�� �� 2,-'�� A#!�)� 1(!"8N� 24#-8� 	D� -6�'(� K,�#(=��� ",��
7F"*�=,�("�� 8�(� +#'()� >"8�A(6(A#!28� !,7!"+(44F=#� -)�&�=#�#� 4���
1()���",�,4��"�2,-,�6,'��� �",�)8�1(�((�#-4,6#6,+�"*



86U����������������������	�����V�����V���D������

M�"�2,=� �(� 6,'(�� 2�2�E+-8!"#4� +� !,�#4(4##� 	D� -6�'(� K,�#(=���
8A,=#4�N"�,7�,"4,1(4#�$�3(4(2#�2��A��5�+)8�#�$6#!"#�4!"+8�#� 67��
)((� 6�44#(� A#!�"()#�� V#� ?(62,+4F(�� 4#� !+("!2#(� A#!�"()#� 4#�(-,�
",�4,-,�4(�&4�N"�A,�82�&�44,=8�+,A6,!8C�#&�!+("!2#$�A#!�"()(<�4(�
8A,=#4�("�,7�>",=�R#,4�W�!!#<��2,",6F<��=,�4,�!2�&�"*��#!�(6A�)�
+!(�� �",7F�&�-6�&4#"*�$�6�2"(6�3(4(2#�� #&�?(62,+4F$���4(�8A,=#��
4�N"�/(6"8))#�4�#�9�2"�4?#<�� 2,",6F(�&4�)#� !,�#4(4#��3(4(2#�#�
-,+,6#)#� ,�6,'!"+(44,!"#� (-,�+,&&6(4#<�!�$6#!"#�4!2#=#�� 9�2"�4��
?#<�4�&F+�("�(-,��(!"2#=�#=(4(=�	�&F�4#2��� ��A6#+('��,'4,�=(!",�
#&�!,�#4(4#<�3(4(2#��&�=(��("C�	}(),+(2��A,&4�+1#<�#!"#4F�4�1(<�
6()#-##��=,�("�)#�)8�1(�-,+,6#"*��4(�()#�2�2�-,+,6#"�>","�P#),!,P��
������%7�(�����-�$��)	�) _��JK,�(!"+(44F(�4�!"�+)(4#���h`��GTL��
R��(�7,)((C�9�2"�4?#<�!,��)(("���",�3(4(2��4(�#=()�682,+,'#"()��
2�#!"#4(��#7,�",-'��7F�,4�+F6�&#)�A6(4(76(�(4#(�2�:(4,48�#�3,"#,��
48]� 9�2"�4?#<� A#1("C� 	D4�� 7(&� !,=4(4#��� 7F)� 7F� A,�#"�"()(=�#!��
"#44,-,�K,-���(!)#�7F�2",�4�!"�+#)�(-,�+�>",=��#�,"!"�)�7F�,"�:(4,4��
#� 3,"#,4��� (!)#� 7F� ,4� #=()� 682,+,'#"()��� 82�&8NO(-,� (=8�#!"#4��
48N�=8'6,!"*��J/�=��(L��}",�2�!�("!��/(6"8))#�4��JD�'81(��GHL��",�
,4� -,+,6#"�� �",� 	3(4(2�� ��!",� 4�1��� 4,� >"#=� ,4� 4#�(-,� '68-,-,� 4(�
+F6���("�� 26,=(�",-,�� �",�3(4(2��4(6('2,� !,-)�!8("!��+�!+,#$�+,&��
&6(4#�$�!�$6#!"#�4!2#=�8�(4#(=�

5,!)(� +6(=(4�@(6,4#=��',� !�=,-,� `“�+�� 4()*&�� 4�<"#�4#� ,'4,-,�
'��(�$,"*�!2,)*2,�4#78'*�4�'(�4,-,�!+#'("()*!"+��+�A,)*&8�!+�&(<�
�A��5�+)��!�3(4(2,< ./�/,)*2,�A#!�"()*��2",+�	3"6�'�4#(��AA��5("6��
#�5�+)��� J	”€‹‹�Š�”‚cƒ�� ‚c� ”€†•��L�� ��2�2#=�!�#"�("!��A(6+F<�(A#!��
2,A�[#=!2#<�9#4��4,�!,+(61(44,�4(,!4,+�"()*4,����'�("��!4,(�82���
&�4#(� 4�� #&8��(=F<� 4�=#� +,A6,!�� M� >",=� A6,#&+('(4##�� 2,",6,(� +�
"(A(6(14(=� !+,(=� +#'(� A6,#&,1),�� 4(!,=4(44,�� A,!)(� @(6,4#=���
"�2�2�2�+�4(=�+!"6(��N"!�� ?#"�"F�#&�@(6,4#=,+,<� 	M8)*-�"F��� -,��
+,6#"!�C� 	M(68NO#(�+�Z,!A,'��@#!8!��;6#!"��A6#"(2�)#�2�5�+)8�#�
#&� !�=,-,� ',=�� W(!�6(+��� #� (�('4(+4,� 8=4,��)#!*� ')�� +(68NO#$�
6�',!"*� #� +(!()#(]� !�=� ��&	�%���� ��$���	��� � J�•‹c�c†cŠƒ� �••‚ƒ€��
cŠƒ�‹L� 7F)� +� '68�(!2#$� !4,1(4#�$� !� 5�+),=�� 4�$,'�� 8� 4(-,� 7,�(�

A�$�����/���1��3���I�����A89��./������<<�#1/	�����	�F�/���@:6���vH�������* �
/�M�./������	���3/�2�����"������ ����2�	����M�����H�F����./���	��1IP�* �
��� �./��������M� 	�F�/�� .�� ����M1� ��./�	1H� ��� ��� �3� 2���� ��� �����H� 2��F� �
��o��	�F�/��	2������"����1�2�������MH�./�	��P����M�J/�	����	���M� ��� �
./�	��� ����/��� ����M� ���� ��L���	�L�



������������	���������	�������������������	��������	�@C

�#+�"*� !(6*(&4,-,� +4#=�4#��� @� !,'(6��4#(�� #� P,6=�� >"#$� A#!(=�
2�"(-,6#�(!2#�&�A6(O�N"�4�=�',A8!2�"*�#$�A,')#44,!"*��3,'(6����
4#(�#$�7('4,�',��6(&+F��<4,!"#����#4,-'��'��(�+F&F+�("�4(+,)*48N�
8)F728�!+,(<�4�#+4,!"*N]�P,6=��#$�2�2�+�-6�==�"#�(!2,=��"�2�#�)(2��
!#�(!2,=�,"4,1(4##�� (!)#�=F�!6�+4#=�((�!�'(<!"+#"()*4F=#�A#!*��
=�=#�3(4(2#��!,+(61(44,�+�6+�6!2����M,"�26�"2#<��4�)#&�A(6(A#!��
2#�P#),!,P��!��A,!",),=�S�5(6(A#!2��,"26F+�("!��A#!*=,=�3(4(2#�
2��A,!",)8�J`L��+�2,",6,=�,4�#&+(O�("��A,!",)����",�,4�!,�!+,#=�'68��
-,=�98?#)#(=�#�4(2,",6F=#�8�(4#2�=#��A��5�+)���#"�)�+�3�))N!��
"#(+F$�!�'�$�J'(),�A6,#!$,'#"�+�[#=(L�4(2,",6F(�#&�5�+),+F$�A,��
!)�4#<�#� �",� ,4�#=#� 7F)�+�+F!1(<� !"(A(4#�8"+(6�'(4�+� A6�+#)�$�
=,6�)#��D"+("�5�+)��3(4(2(�J``L�,�(4*�,7�&�"()(4C�,4�+F6���("�8',��
+,)*!"+#(�� �",�&�!)8�#)�A,$+�)8�,"�"�2,-,�+()#2,-,� �(),+(2��� 2�2�
3(4(2���R+��'�)*4(<1#$�A#!*=��J```�#�`hL�!,+(61(44,�7(!!,'(6����
"()*4F��3(4(2��A#1("��A��5�+)8���",�,4�4�=(6(+�("!��A6,�(!"*�#=��
A(6�",68�,'4,�#&�!+,#$�!,�#4(4#<�� #�A6,!#"�5�+)��A6#!8"!"+,+�"*�
A6#�>",=��"(4##��X!)#��(�>","�A)�4�4(�8'�!"!���",�3(4(2��+F!2�&F��
+�("��()�4#(�",��(� !,�#4(4#(�A6,�(!"*�!�,'4#=��A��5�+),=��5�+()�
,"+(��("�3(4(2(�2,=A)#=(4"�=#��4,�4#�(-,�4(�-,+,6#"�A,�A,+,'8�(-,�
A6('),�(4#�� �� A6,!)81�"*� !,�#4(4#(� 3(4(2#� +� A6#!8"!"+##� #=��
A(6�",6���5#!*=��h�#�h`�,�(4*�"�#4!"+(44F�#�=�),�A,4�"4F��3(4(2��
-,+,6#"�,�2�2,=�",�8'�)(4##�J‹‚•‚‹‹†L��A,!",)��� !A6�1#+�("�,�A6#��
�#4(� >",-,� #�A,",=�&�=(��("�� �",� (!)#� A6#�#4,<�>",-,� 4(7)�-,6�!��
A,),�(4#(�#=A(6�"6#?F�JˆŠ•�•€L�4��",���",�"F�,"2�&�)!��,"�'6(+��
4(<�6()#-##�#�!2),4�(1*�2�",=8��(�#�'68-#$��",�"F�4�<'(1*�!)8��<�
,7b�!4#"*�(<���",�"�2,(�'(),�!,+(61�("!��A,�6�&8=8����4(�A,�)(-2,��
=F!)#N�� J5,� !+�&#� 6(�#� +� 2,66(!A,4'(4?##� 3(4(2#� !� �A�� 5�+),=�
=,�4,�',-�'F+�"*!��� �",�+�>",=�A#!*=(�'(),�#'("�,�",=�� �",��A��5���
+()� ,"2),4#)� ,"�!(7��A6('),�(4#(�3(4(2#� �#"�"*�+=(!"(� !� 4#=�2���
2,(�",� !,�#4(4#(� 3(4(2#�A(6('�#=A(6�",6,=� ��6�&8=(("!��� !�=#!��
!#,4(6!2,<�?()*N���#&�4(�()�4#��!'()�"*�4(8-,'4,(�#=A(6�"6#?(��
3=��4#�(�L�5�+()��!,�!+,(<�!",6,4F��+�A#!*=(�2�3(4(2(�Jh`L�,"2�&F��
+�("!��+$,'#"*�+�2�2#(�)#7,�'�)*4(<1#(�,7b�!4(4#��A,�",=8�+,A6,��
!8��2�2,<�'�("�(=8�3(4(2���4�$,'����",�"�2#(�+(O#�4(�!)('8("�++(6�"*�
�(64#)�=�#�A(68��&�"(=�-,+,6#"�,�4(,7$,'#=,!"#�A,�"#"()*4,!"#�2,�
+!(=�#�,�",=���",�+!(�48�4,�A,7(�'�"*�"(6A(4#(=��3)('8NO#(�A#!*i

A�#��	��r��0� .�/�.�	�����/1		��M�.�/������.�M�P�����./���K���������* �
��0� 	�����



@AU����������������������	�����V�����V���D������

=��Jh``��h```��`“L�2�!�N"!��,�(4*�&�=(��"()*4,-,�!)8�����3(4(2��!,��
,7O�("�!+,(=8�76�"8�J�A��5�+)8L���",�,4��#"�)�A,!)�4#(�(-,�2�Z�)���
"�=��W,6#4P�4�=�#�E$(�4�=�J_L�!�=,=8�#=A(6�",68�� �",�#=A(6�",6�
4�1()�#$�#!A,)4(44F=#�=8'6,!"#�#�+F6�&#)�!+,(�8'#+)(4#(�A,�",=8�
A,+,'8�� �",� 2�2#=� ,76�&,=� �(),+(2� 7(&� 4�')(��O(-,� ,76�&,+�4#��
J"�� (�� �A��5�+()L�=,�("�7F"*�!A,!,74F=�2�6�!26F"#N�"�2#$�+��4F$�
=F!)(<��M�,"+("�4��A,!)('4((�&�=(��4#(�#=A(6�",6��3(4(2���A,�(),��
+�=�(-,�A#!*=��2��A��5�+)8�� ,7b�!4#)�(=8���",�7,-�=�8-,'4,�7F+�("�
,"26F+�"*�+()#2#(�#!"#4F�8!"�=#�A6,!"(?,+�#�+�',2�&�"()*!"+,�>",��
-,� A6#+()� 4(2,(-,� M�?#4#��� 2,",6,=8� �+#)#!*� W�!",6� #� 5,))82!��
5�+()�,!"�)!��4(',+,)(4�A6('A6#�"#(=�3(4(2#��2),4#+1#=!��2�,7��
6�O(4#N�+�$6#!"#�4!"+,�#=A(6�",6��Jh```L��D4�4�$,'#"���",�4(�()(��
'8("�6�!26F+�"*�#=A(6�",68�$6#!"#�4!2,(�8�(4#(��2,",6,(�"�2�A6,��
"#+4,�(-,�"6�'#?#�=�#�+,!A#"�4#N��3(4(2(��(�!,+("8("�+A6('*�>",-,�
4(� '()�"*�� "(=� 7,)((� �",� 4�� >",� =,�("� 6�&-4(+�"*!�� #=A(6�"6#?���
$,"��4(�2�2�#=A(6�"6#?��� 4,�2�2��(4O#4��� 3(4(2��J`“L�#&+#4�("!��
A(6('�5�+),=�',+,)*4,�4(),+2#=�,76�&,=�#�A,!F)�("�(=8�24#-8�	Œ‚�
�‚ƒŽŠƒ†•� •Š•�€�� J>",� !,�#4(4#(�',)�4,�7F),� 4�8�#"*�5�+)��A#!�"*�
7,)((�#&�O4F=�!),-,=���(=�2�2#=�A#!�)��A,!",)]�4��>","�4(',!"�",2�
3(4(2��4(6('2,�82�&F+�("�+�!+,#$�A#!*=�$�2��A��5�+)8]�"�2,+��?()*�
A6#!F)2#�+F1(4�&+�44,<�24#-#L��3)('8NO#(�'+��A#!*=��J“��“`L�',��
+,)*4,�!=(14,-,�!,'(6��4#���5�+()�#&+#4�("!��A(6('�3(4(2,<�J“L�
+�",=�� �",�,4�A6#�4�A#!�4##�!+,#$�A#!(=�+�(-,� �'6(!�!+,(�!,7!"+(4��
4,(�#=��!"�+#"�+A(6('#�#=(4#�3(4(2#�J”€†•†‹�%‚•‚•€‚L��$,"��3(4(2��
2�2�!(4�",6�#=(("�A6�+,��4��,!4,+�4##�A,!"�4,+)(4#<�&�2,4���7F"*�
#=(48(=F=�+A(6('#�(-,��5�+)�]�A6#�>",=�5�+()�!,&4�("!����",�"�2,<�
A,!"8A,2�(-,�#�!�=�A,�!(7(�4(A6#)#�(4��#�4�$,'#"!��+�'#!-�6=,4##�!�
A6�+#)�=#�$6#!"#�4!2,-,�,7O(!"+���A,�2,",6F=��2�2�,4�!�=���!",�-,��
+,6#)�>",��')��+!($�!)('8("�7F"*�+!(=� 8%&9�*�� � � � � ��� 	� �3(4(2��J“`L�
8!A,2�#+�("��A��5�+)��#�-,+,6#"�=4,-,�)(!"4,-,�')��4(-,��D4�+F!2���
&F+�("�6�',!"*�� �",� (-,� #=�� "�2�"(!4,� !+�&�4,� !� #=(4(=� �A�� 5�+)���
-,+,6#"�� �",�')��4(-,� �(!"*�4�$,'#"*!��+�"�2,<�7)#&2,<� !+�&#� !� "���
2#=�+()#2#=�#�#&76�44F=��(),+(2,=��2�2,+�5�+()� R)��4(-,�5�+()�
2�2� 7F� +",6,(� ��� 56#� >",=� 3(4(2�� 4�A,=#4�("� 5�+)8�� �",� ,4� !�=��
5�+()�� 6#=!2#<� -6��'�4#4� #�� !)(',+�"()*4,�� 4('�)(2,� ,"!",#"� ,"�
4(-,�� 3(4(2#�� 3)('8NO((� A#!*=,� J“``L�� "�2�(� ,"�3(4(2#�� 2�!�("!��
#&+(!"4,-,�A,��6��+�[#=(��7F+1(-,�A6#�V(6,4(�+�–T�-��D4�+F!2�&F��
+�("� !+,(� !,��)(4#(�� �",� !)('!"+#(=� >",-,� !,7F"#�� 7F),� !#)*4,(�
-,4(4#(�4��$6#!"#�4�#�8+(O(+�("�!�A6('�44,!"*N�!8'*7(�A(6(4,!#"*



������������	���������	�������������������	��������	�W+

>",�7('!"+#(�� 	@&+(!"4,�� ��A#1("�3(4(2��� ��2",�#!"#44F<�+#4,+��
4#2�A,��6�C�>",�4,�4,<�6�&7,<4#2��2,",6,-,�8',+,)*!"+#(�!,!",#"�+�
",=���",7�7F"*�A�)��,=�#�2,",6,-,�,'(�',<�!)8�#"�),�*��W�2�+�6�&)#���
4F(�+6(=(4��7F)#�6�&)#�4F(�"#6�4F��"�2�')��4�1(-,�+6(=(4#�4�&4���
�(4�>","�"#6�4��V,�,4�A,4(!("�4�2�&�4#(�#�!4#&,<'("�+��'��QF�8&4�)#��
�",�A,��6�A6,',)��)!��1(!"*�'4(<�� SIG�',=��#��("F6(��•‹†•€‚�A6(��
+6�O(4F�+�A(A()���M�'�)*4(<1(=�A#!*=(� J“```L�","��(�3(4(2��'�("�
!,+("��A��5�+)8�7,)*1(�,76�O�"*�+4#=�4#��4��+4(14NN�P,6=8�!+,��
#$�!,�#4(4#<��,76�7�"F+�"*��&F2�#�A#!�"*�7,)((�#&�O4,<�)�"F4*N��
5,!)('4((�A#!*=,�J“`hL�4�A#!�4,�,"�)#?���A��5�+)���D4,�A6('!"�+��
)�("� !,7,<� 2�2�7F� A6,O�)*4,(� !),+,�� EA�� 5�+()� +481�("� 3(4(2(��
�",7F�,4��78'8�#�8�(�A,�"#�$6#!"#�4#4,=��A,&�7,"#)!��,�6�!A6,!"��
6�4(4##�3),+��K,�#���+,&+(!"#)�(-,�!�=,=8�#=A(6�",68��(-,�',=�1��
4#=�#�(-,�'68&*�=�

/�2,+,�,7O((�!,'(6��4#(�',1('1(<�',�4�!�A(6(A#!2#�3(4(2#�!�
�A��5�+),=��5(6(A#!2��>"��4(�A,')#44���Y",-,�4("�4�',74,!"#�#�',��
4�&F+�"*�� :�!)8�#+�N"� +4#=�4#�� '68-#(� +,A6,!F�� +F&F+�(=F(� +�
8=�$� #!!)(',+�"()(<� >",<� A(6(A#!2,<�� V�A6#=(6C� !8O(!"+8NO���
"(A(6*�A(6(A#!2��3(4(2#�!��A��5�+),=�"��)#�!�=����2,",6���7F)��#&��
+(!"4��@(6,4#=8�� "�2�=4,-,�A6#'�+�+1(=8�?(4F�>"#=�',28=(4"�=_�
56('!"�+)�("� )#� ',1('1��� ',� 4�!� A(6(A#!2�� '+8$� +()#2#$� =8�(<�
,'4,�?(),(��A6,#!1('1((�+�,'4,�+6(=��#�,"�,'4,-,�P�)*!#P#2�",6�_�
}",�=,�4,�!2�&�"*�,�+(6,�"4,=�A6,#!$,�'(4#<�>",<�A(6(A#!2#C�2,-'��
,4��A,�+#)�!*��2�2#(�A6#�#4F�+F&+�)#�((�2�!8O(!"+,+�4#N_�M,A6,��
!F�>"#�&�!)8�#+�N"�+4#=�4#��

56(�'(�+!(-,�',)�(4�7F"*�A,!"�+)(4�+,A6,!C�A#!*=����4�)#&�2,��
",6F$�=F�A6('!"�+#)#�+F1(��!8"*�)#�"(�!�=F(��2�2#(�&4�)�@(6,4#=�
#�4��,!4,+�4##�2�2#$�,4�4(�8!,=4#)!��+4(!"#�#=��3(4(2#�+� 	2�"���
),-�!+�"F$���+�!A#!,2�?(62,+4F$�A#!�"()(<_�5,� -,!A,'!"+8NO(=8�
+�4�82(�+,&&6(4#N��!,$6�4#+1#(!��',�4�1(-,�+6(=(4#�A#!*=��3(4(��
2#�#��A��5�+)��",�'(!"+(44F�!�"(=#��2�2#(�7F)#�#&+(!"4F�@(6,4#��
=8��/�2�'8=�N"�K�86��9#A!#8!��W6�8!(��/(<P()*��D7(6"(4��9#A!#8!�
'��(�',A8!2�("�� �",�>"#�A#!*=��A,� !+,(=8�A6,#!$,�'(4#N�A6#4�'��
)(��"�>A,$(�7,)((�'6(+4(<�� �(=�2,-'���#)�@(6,4#=��5,�+#'#=,=8��
"�2,(�=4(4#(�+F1(82�&�44F$�)#?�4(�4(+(6,�"4,��M�&�O#"8�>",-,�=4(��
4#��=,�4,�82�&�"*�4��",�� �",�4(!2,)*2,�!),+��A6#+,'#=F$�@(6,4#��
=,=�#&�+#'(44,<�#=� A(6(A#!2#�� ��#=(44,� !),+��3(4(2#�� �",�,4� �(��
)�)�7F�&�4#=�"*�"�2,(��(�A,),�(4#(�!6('#�!+,#$��2�2,(�#=(("�5�+()�
!6('#�$6#!"#�4��#=(N"�',+,)*4,�7)#&2,(�!$,'!"+,�!�"(=���",�&�2)Ni



@;U����������������������	�����V�����V���D������

��("!��+� “`�A#!*=(� ',1('1(<�',� 4�!�A(6(A#!2#]S� '�)((�=,�4,�82���
&�"*�4��",���",�$,"���&F2�#�!),-�A#!(=�#�,�(4*�A),$#��,'4�2,��(�4()*&��
',2�&�"*�� �",� "�2#=� �&F2,=�#� !),-,=�4(�=,-)#�A#!�"*��+",6F� `h�+��
5,',74F(��(�&�=(��4#��,A6�+'�"()*4,-,�$�6�2"(6��'()�N"�&�O#"��
4#2#�=4(4#��,�A6,#!$,�'(4##�82�&�44F$�A#!(=�+,�+6(=(4��@(6,4#��
=���+�`h�+���#�,"4,!#"()*4,�!,'(6��4#��"($��(�A#!(=��V,�&�O#"4#2#�
6�!!=�"6#+�(=,-,�=4(4#���2��("!���!,+!(=�&�7F+�N"��2",�7F)�@(6,��
4#=��X!)#�7F�>","�&4�=(4#"F<�8�(4F<�`h�+��&4�)�#=(44,�"(�A#!*=���
2,",6F(�=F�"(A(6*��#"�(=��",�,4�4#�4��=#48"8�7F�4(�+'�)!��+�,7=�4�
,"4,!#"()*4,�#$�?(4F�#�',!",#4!"+�C�,4�,"4N'*�4(�A6#'�)�7F�#=�"���
2,-,�&4��(4#���2�2,(�,4�A6#'�("�+#'(44,<�#=�A(6(A#!2(��Q,�4,�)#�
',A8!"#"*���",�&4�=(4#"F<�A(6(+,'�#2��2,==(4"�",6�#�#!A6�+#"()*�
"(2!"��K#7)##��2�2#=�7F)�@(6,4#=��A6#4�)�7F�"�28N�A(6(A#!28��2,",��
6���',1)��',�4�!��&��A,')#448N�A(6(A#!28�'+8$�+()#2#$�=8�(<�$6#!��
"#�4!"+��#��&F�(!"+����#"���=(�'8�A#!*=�=#�!",)*�+&',64F(��2�2��4���
A6#=(6��A#!*=,�“```_�@7,�+�>",=�A#!*=(��!4,�+F!2�&F+�("!��=F!)*��
�",��A��5�+()�A#!�)�!+,#�A,!)�4#��4�� ��	��&��� ��&F2(��"�2�2�2�5�+��
)8�&'(!*�A6(A,'�("!��!,+("�A,&�7,"#"*!��,7�8!,+(61(4!"+,+�4##�)���
"#4!2,-,��&F2��(-,�!,�#4(4#<��D�(+#'4,��@(6,4#=�4(�=,-�#=("*�A,'�
682�=#� ",-,� !,76�4#�� A#!(=�3(4(2#� #� 5�+)��� 2�2,(� ',1),� ',� 4�!��
D4��7(&�!,=4(4#���#=()�A(6('�!+,#=#�-)�&�=#�)8�18N�6('�2?#N�#$��
=(4((�,7#)*48N�A,-6(14,!"�=#��7,)((�!"6,<48N�#�6�&8=48N�

R(<!"+#"()*4,�4�8�4F<��4�)#&�!8O(!"+8NO(-,�!,76�4#��A#!(=�
3(4(2#�#�5�+)��=,�("�A,2�&�"*�� �",�>",�!,76�4#(�4(�A6('!"�+)�("�
!,7,<�,'4,-,�?(),-,��2�2�',4F4(�'8=�)#��[�&+(���!"*�",)*2,�#&�>"#$�
A#!(=� 7F)�� #&+(!"4�� @(6,4#=8�� #� ",� 4(7,)*1���� �� A6,�#(� A#!*=��
+,&4#2)#�#�A,�+#)#!*�A,!)(�@(6,4#=,+,<�>A,$#��Y",�!,76�4#(�!,!",��
#"�#&�'+8$�6�&)#�4F$�4�!),(4#<���7,)((�'6(+4(-,�#�7,)((�A,&'4(-,��
5(6+���-68AA��,74#=�("�!,7,<�'+��A#!*=��,�?(6(=,4#�)(�A(6(A#!2#�
J“�#�“`L�#�A#!*=,�,�6#=!2,=�A,��6(�J“``L��2,�+",6,<��(�-68AA(�,"4,��
!�"!��+!(�A6,�#(�A#!*=���Q(�'8�>"#=#�'+8=��-68AA�=#��A6(�'(�+!(��
-,�� (!"*�6�&)#�#(� ����������� � 5(6+��� -68AA��#=(("�$6,4,),-#�(!��
2#(�'�"F��#�A6#",=�A6�+#)*4,�82�&�44F(��(!)#�=F��2,4(�4,��A6#�>",=�
4(� 78'(=� ,76�O�"*�+4#=�4#�� 4�� 4(2,",6F(� 4(+��4F(� =(),�#� J4���
A6#=(6��+�A#!*=(�“�82�&�4,���",�,4,�!,!"�+)(4,�+�"�2,(�",�+6(=��2,4i

A� 4� !�/���M�9� XaW]YZ� VZ� [U^UW� �=Z`Z^]v� ZU_V� ZVVZ� \X^U� ]a_[� V_XV� ^_U_V� VUW�
e]_\_V� ]a_[� piYUVWU]`XV�� �� .�/�.�	��w� ˆ_U� cZ_VH� W__V� ]a_[� WZ� \X^_Vw� ˆ_U�W__V�
‰Z\Uc�_W�cZ_V�



������������	���������	�������������������	��������	�@8

!8)*!"+��V(6,4��#�Q(!!�)F��A6#�(=��7F"*�=,�("��+!)('!"+#(�,A#!��
2#� A(6(A#!�#2�� A,!"�+)(4,� �("+(6",(� 2,4!8)*!"+,� V(6,4��+=(!",�
"6("*(-,L�� M",6��� -68AA��#=(("�$6,4,),-#�(!2#(�'�"F� ",)*2,�+�#!��
2)N�#"()*4F$�!)8���$�� ��#=(44,�#&�+!($�,'#44�'?�"#�A#!(=��2,",��
6F(�!,!"�+)�N"�+",68N�-68AA8�7,)((�A,&'4(-,�A6,#!$,�'(4#���'�"��
+!"6(��("!��",)*2,�4��'+8$�J“```�#�“`hL��A6#�(=�P�)*!#P#2�",6�82���
&F+�("�"�2#$�2,4!8),+��2�2#$�4��!�=,=�'()(�4#2,-'��4(�!8O(!"+,+���
),�J82�&F+�N"!��2,4!8)*!"+��9*+��#�3�7#4�L�

R�)*4(<1((�6�&)#�#(�=(�'8�'+8=��82�&�44F=#�-68AA�=#�A#!(=�
2�!�("!�� )2���� � 5#!�"()*�7,)*1,<� -68AAF�A#!(=�� ,")#���!*�4(�!��
4,!"*N�#&),�(4#��2�2�=F!)#"()*��A,6�&#"()*4,�4(#!28!(4�#�4(+(��
�(!"+(4�#�2�2�A#!�"()*C�4(8=(4#(�A,'7#6�"*�48�4F(�!),+��')��+F��
6��(4#��=F!)#�#�-687,!"*��&F2����+,"�$�6�2"(64F(��(6"F�(-,�6(�#]�
!),+,!,�("�4#��A#!�"()��A6,"#+,6(��"�&�2,4�=�)�"#4!2,-,� �&F2���
,7,6,"F�1(6,$,+�"F�#�4(!2)�'4F��P6�&F�'()�44F(��:�O#"4#2#�=4(��
4#��,�A6,#!$,�'(4##�+!(<�6�!!=�"6#+�(=,<�A(6(A#!2#�+�`h�+�� #)#�
'��(�+�7,)((�6�44((�+6(=��8!#)#+�N"!��',2�&�"*���",�+!"6(��NO#(��
!��+�A(6(A#!2(�+�6+�6#&=F�=,�4,�4�<"#�#�8�A#!�"()(<�`h�+���#�6�4((�
",-,��V(�!A,6#=]�4,�!�'68-,<�!",6,4F��+�A(6(A#!2(�"�2���=�!!��,1#��
7,2��"�2���=�!!��4()(A,!"(<�!,!6(',",�(4��4��!",)*�4(=4,-#$�!"6���
4#?�$���",�('+��)#�2",�4�<'("��",�)#7,�A,',74,(�4��!",)*2#$��(�!"6���
4#?�$��4�A#!�44F$�A,�)�"F4#�+�`h�+��3,+!(=�'68-,-,�6,'��"6#�A#!*=���
!,!"�+)�NO#(�'68-8N�-68AA8�J;�;’’L�� ;,"��",42,(� �8"*(�P#),),-��
#�&'(!*�82��("�,7,6,"F�4(�,!,7(44,�-�6=,4#�4F(��4,�+,�+!�2,=�!)8��
��(�+�>"#$�A#!*=�$�4("�4#�(-,�� �",� 7F�'()�),�4(+,&=,�4F=�A6#A#��
!�"*�#$�A,�!+,(=8�A6,#!$,�'(4#N�`h�+�

/�2�(�#� &	�$�����'��2�%���) � �+",6,+�",<�#�'68-,<� -68AAF�A#��
!(=� �6(&+F��<4,� 6�&)#�4��� 5#!�"()*� 7,)*1(<� -68AAF� �� �(),+(2�
,�(4*�4(+(�(!"+(44F<��D4�4(�&4�("�4#�",-,���",�A,!)�4#���A��5�+)��
4�A#!�4F�4��-6(�(!2,=��&F2(�J#7,��2�2�=F�&�=("#)#�+F1(��+�“```�A#!*��
=(�3(4(2,<�'�("!��!,+("��A��5�+)8�A#!�"*�!+,#�!,�#4(4#��7,)((�A6���
+#)*4,<� )�"F4*NL�� �� 4#� ",-,� '��(�� 2�2#(� A,!)�4#�� A6#4�')(��"�
�A��5�+)8��#7,�+�h``�A#!*=(�EA,!",)8�A6#A#!F+�("!��4�6�'8�!�A,!)���
4#�=#�(-,�2�Z�)�"�=�#�W,6#4P�4�=�(O(�A,!)�4#(�2�E$(<?�=��\��+",��
6��#$�4("�"�2�(�#�!!F),2�4��3+��5#!�4#(��Y","��(��+",6�+�,'4,=�#&�
A#!(=�6�!!2�&F+�("�7�!4N�,�",=���",�+,�M",68N�Q�2(',4!28N�+,<48�
4(2,(=8� M�?#4#N� �+#)#!*�R#,!286F� #� +,&+(!"#)#� A,7('8�Y=#)#��
5�+)�]�4,�,"28'��P�)*!#P#2�",6�&�#=!"+,+�)�A,',748N�P�78)8��82���
&�"*�4()*&���M�#!",6#�(!2,=�,"4,1(4##�8�A#!�"()��>"#$�A#!(=�=4,i



@@U����������������������	�����V�����V���D������

�(!"+,� !�=F$�,�(+#'4F$�P#2?#<�� V(�"�2,+�A#!�"()*�+",6,<�� =(4*��
1(<�-68AAF�A#!(=��/�2��+�A#!*=(�“``�+(!*=��A6�+#)*4,�82�&F+�("!���
�",�A,��6�+�[#=(�7F)�+�–T�-��A,�”��“���+,�+6(=(4��2,4!8),+�9(2�4#��
K�!!��#�9#?#4#��e68-#���",�>","�A,��6��!,-)�!4,�!�A,+(!"+,+�4#(=�
/�?#"���7F)�A6#�#4,<�A(6+,-,� -,4(4#��4��$6#!"#�4�� �",�,7+#4(4#��
4��$6#!"#�4�A,",=8�4�$,'#)#� !(7(�+(68�� �",�#=� +,,7O(�+�",�+6(=��
A6#A#!F+�),!*�+!(�'864,(���",��4�2,4(?�� !,�!",6,4F�4(2,",6F$�)#?�
4(� 2",� '68-,<�� 2�2�V(6,4�� !�#"�)!�� +#4,+4#2,=�A6(!"8A)(4#�� JA,��
��6�L��/�2,(�A6�+#)*4,(�#&,76��(4#(�!,7F"#<�JA,�26�<4(<�=(6(��+�
-)�+4,=�#�!8O(!"+(44,=L�=,�("�'()�"*��(!"*��+",68��"(=�7,)((��",�
#&+(!"4,�� �",�+� "(�+6(=(4��#!"#44���A6#�#4�� -,4(4#�� 4��$6#!"#�4�
A,�"#�&�7F)�!*C�,7F24,+(44,�82�&F+�)#!*�'68-#(�=,"#+F�-,4(4#��V(��
6,4,+���D�(4*�+(6,�"4,���",�A#!�"()*�>",-,�A#!*=��A,)*&,+�)!��)(",��
A#!*N�/�?#"���/,)*2,�',+,)*4,�!"6�44F=�A6('!"�+)�("!��&�=(��4#(�
!,�#4#"()����",�+,�+6(=��A,��6��!-,6(),� SIG�',=��#��("F6(��•‹†•€‚��
",-'�� 2�2�� A,� /�?#"8�� #&� ST� 2+�6"�),+� -,6,'�� [#=�� "6#� !,+(61(44,�
,76�"#)#!*�+�A(A()����,"�!(=#�'68-#$�,!"�)#!*�",)*2,�4(&4��#"()*4F(�
6�&+�)#4F��M(6,�"4,��A#!�"()*�A#!(=�7F)�A6,+#4?#�)�� �#)�+�2�2,=��
)#7,�=�)(4*2,=�-,6,'2(�#�7F)�4(�&4�2,=�!�4,=(42)�"86,<�7,)*1#$�
-,6,',+��5,>",=8���#"���+F6��(4#(�/�?#"���•‹†•€‚�S�+,,76�&#)�!(7(��
�",�,4,�,&4���("���!"#�-,6,'���#�,",�'(!"+#)�(-,�!,�!),+,=�ƒ‚‘�Š•‚‹��
5,2�&�4#��,7,#$��/�?#"��#�A#!�"()��“̀ `�A#!*=���,�A6,',)�#"()*4,��
!"#�A,��6��',+,)*4,�!$,'�"!��=(�'8�!,7,<��#�(O(�7,)((�!$,'!"+��A,�
>",=8�+,A6,!8�=(�'8�A#!�"()(=�“``�A#!*=��#�3+(",4#(=�� "�2�� A(6��
+F<� 8"+(6�'�("�� �",� A,��6� A6,',)��)!�� 1(!"*� '4(<�� �� +� !('*=,<�
&�"8$�("��3+(",4#<��(�-,+,6#"���",�A,��6�!+#6(A!"+,+�)�1(!"*�'4(<�
#�!(=*�4,�(<��\�A#!�"()��=(4*1(<�-68AAF�&�=("4F�4(2,",6F(�A,&4���
4#��+�!+�O(44,<�#�!+("!2,<�)#"(6�"86(��/�2��!),+��A#!*=��“C� 	̂ �!�=�
��!",�#!A,+(',+�)���",�!,�+!(=#�!)('8("�7F"*�+!(=��� ��A6('!"�+)���
N"�?#"�"8�#&�5,!)�4#��2�W,6#4P�4�=�JS�U�GGL]���,'4,�=(!",�“̀ `�A#!*��
=�C�	V�#)8�1#<�2",�)#7,��(6"+8("�!+,(<�-,),+,<�&��=4,-#$����(!"*�
�+4,(�A,'6���4#(�!"#$8�M(6-#)#�C� 	X'#4���-)�+��A6('�("!��&��=4,��
-#$��J+�A#!*=(C�†c�Š•c�•†‹�‡†�‹‡†‚�†•†•�•ƒŠ�•†•c�‹�ˆŠ•€c†•�‚‹c�•€•†c]�
8� M(6-#)#�C� †•†•� •ƒŠ� •†•c�‹� ˆ€Ž�c†ƒ� •€•†cL�� V,�� A,�+#'#=,=8�� 4(� +�
A,)*&8� ,76�&,+�44,!"#� A#!�"()�� =(4*1(<� -68AAF� -,+,6#"� ",� ,7��
!",�"()*!"+,�� �",�,4�"�2�=4,-,�&�4#=�("!��A8!"F=�'(),=�+�A#!*=�$

A� <`V_\]� 1�#�o����1.��/�F����� �� 3��2����� ��M�*�	�F����H� ./��	�����I* �
P���� 	�F�0� ����F������0� �	�/���



������������	���������	�������������������	��������	�@:

“�#�“`�� ��6�!!8�'(4#�=#�,7�>"#2("(�A6#�4��(6"�4##��'6(!��A#!(=��
MF1(�=F�8�(� ,"=("#)#�� +� �(=� !,!",�)�+,A6,!� ,7�>"#2("(�� M� !8O(��
!"+(�'()���#�>"��!",6,4��+�A#!*=�$�=(4*1(<�-68AAF�4(�',)�4��!2�4��
'�)#&,+�"*��#"�"()���W`h�+��+,A6,!�,7�>"#2("(�+�A#!*=�$��2�2�2��("��
!��� #=()� 4(2,",6,(�&4��(4#(�� R(),� +� ",=�� �",� (!)#� +� �̀ +�� 4�� "�2#(�
+(O#�4(�,76�O�),!*�+4#=�4#���4�A6#=(6�� +�A#!*=�$�2�!�=#=�#=A(��
6�",6�=�#=��A#18O(-,�!"�+#),!*�+A(6('#�#=(4#�#=A(6�",6��� ",�4(�
"�2�!"�),�A,!)(��@=(44,�+,�̀ `�#�```�++��4���),�+$,'#"*�+�A6�2"#28�,7F2��
4,+(4#(�� �",7F� +� A#!*=�$� 2� +F!,2,A,!"�+)(44F=� )#?�=� A#18O#(�
A,=(O�)#�!+,(�#=��A,!)(�#=(4#��'6(!�"���X!)#�6�!!8�'(4#���+",6�S�
2��8"!��!=(14F=#�')��4�1(-,�+6(=(4#��",�4(�"�2,+F�,4#�7F)#�')��
",-,�+6(=(4#��2,-'���#)��+",6�

X!)#�!,('#4#"*�+=(!"(�+!(�!2�&�44,(�',4F4(�,�6�&)#�##�'+8$�-68AA�
A#!(=�� ",� ,2��("!��� �",� ,4#�4�A#!�4F�4(� ,'4,<�682,<�� V,� !)('8("�
82�&�"*� �����,����	��:�� �>"#$�'+8$�-68AA�,'4,<�,"�'68-,<��,")#�#(��
A,)�-�NO((��=,�4,�!2�&�"*�� 4(A6,$,'#=8N�7(&'48�=(�'8�4#=#�� ��
#=((=�+�+#'8�A6('!"�+)(4#(�#$�,7�,"4,1(4#�$�=(�'8�V(6,4,=��!�,'��
4,<�!",6,4F��#��A��5�+),=�!�3(4(2,<���!�'68-,<��W",�!"�)�7F�8"+(6���
'�"*���",�,7(�-68AAF�!8"*�A6,#&+('(4#(�,'4,-,��+",6���","�+!"6("#"!��
!�A6,"#+,6(�#�=#�4(6�&b�!4#=F=#�#�4(6�&6(1#=F=#��5,�A6('!"�+��
)(4#N�7,)*1(<�-68AAF�� ,"4,1(4#��2(!�6��JV(6,4�L�2�3(4(2(�7F)#�
!,+(61(44,�'68�(!"+(44F(����"�2�(�,"4,1(4#��2(!�6��2��A��5�+)8�
4#�8"*�4(� +6��'(74F(�� M� A#!*=(� ```�3(4(2�� +F!2�&F+�("� 4�'(�'8��
�",�#=A(6�",68�=,�4,�78'("�A6,�(!"*�,'4,�!,�#4(4#(�+�A6#!8"!"+##�
�A��5�+)�]� +�A#!*=(�h``�!,,7O�("!��� �",�3(4(2��A6('),�#)�#=A(6���
",68�')���"(4#��5�+),+F�A,!)�4#��#��",�#=A(6�",6�,!"�)!��#=#�',��
+,)(4]�$,"���A��5�+()�#�4(�+F6���("�!,�8+!"+#��>",=8�A,!"8A28�3(��
4(2#��7,�!*��2�2�7F�4(�A6,-4(+�)�!*�4��>",�#=A(6�"6#?��Jh```L��,'4�2,�
�(�+�'68-,=�A#!*=(� J“`hL� !�=� �(� ,4�8+(O(+�("�3(4(28�A6,!"(6("*�
(+�4-()*!28N�A6,A,+('*�',�?�6���(-,�',=�14#$�#�(-,�+(64F$�'68&(<��
3,+(61(44,�#4��(� A6('!"�+)�("!�� '(),� +�A#!*=(� “̀ `�� A6#4�')(����
O(=� 2�'68-,<� -68AA(�� W�2� �62,�&'(!*�,�(6�(4�� 4(4�+#!"*�3(4(2#� 2�
V(6,48j�W�2�8!)��'�("!��,4�4�'(�',<���",�V(6,4�&��!+,#�&),'(�4#��
78'("�4#&6#48"�+��'!2#<�,-,4*j�5,��6�+�[#=(�+F!"�+)�("!��!,�!",6,��
4F� 3(4(2#� 2�2�A,&,64(<1((� A6(!"8A)(4#(� V(6,4��� ;�6�2"(64,� ')��
!8O(!"+8NO(-,�+�4�!",�O((�+6(=��!,76�4#��A#!(=�3(4(2#�#��A��5�+��
)�� ",� ,7!",�"()*!"+,�� �",�A,!)(� ,A#!�4#�� V(6,4�� +�A#!*=(� “``� 2�2�
"#6�4��#�&),'(��!�=,�!,7,<�A6('A,)�-�("!����",�4(�=,�("�7F"*�4#�(��
-,�,7O(-,�=(�'8�$6#!"#�4!"+,=�#�V(6,4,=��,'4�2,��(�+�A,!)('4(=



@6U����������������������	�����V�����V���D������

A#!*=(�>",-,�!,76�4#��A#!(=�2�2�4#�+��(=�4(�7F+�),�5�+()�+481�("�
3(4(2(� A,!"�6�"*!�� ,7� ,76�O(4##� #=A(6�",6�� 2� B(62+#j� /�2�(�
!"6�44,� #� ",�� �",� +� ,"+("(� �A�� 5�+)�� 4��A#!*=,� 3(4(2#� ,� 6#=!2,=�
A,��6(�4#�(-,�4(�-,+,6#"!��A,�A,+,'8�>",-,�A(��)*4,-,�!,7F"#�C�2�2�
78'",�7F�5�+()�4(�4�1()!��#)#�4(� !�#"�)�48�4F=�+F6�&#"*�!+,#$�
�8+!"+�A6#�+#'(�6#=!2,-,�A,��6��!�(-,�A,!)('!"+#�=#�

5,!)(�+!(-,�!(<��!�!2�&�44,-,�A,�A,+,'8�!8O(!"+8NO(<�A(6(A#!��
2#�78'("�+A,)4(�,!4,+�"()*4F=�A6#&4�"*���",�>"��A(6(A#!2���A6#�((�
A,')#44,!"#�� !,!"�+)�("�"68'�'+8$�6�&)#�4F$�!,�#4#"()(<��W�2���
#&�'+8$�82�&�44F$�-68AA�'6(+4((���+�>",=�('+��)#�=,-8"�7F"*�2�2#(��
)#7,�!,=4(4#���/�2,<�',)�4��7F"*�A6#&4�4��=(4*1����,7)�'�NO���
$6,4,),-#�(!2#=#�'�"�=#�#�)8�1(� 4�A#!�44���� /�2�2�2�>"�� -68AA��
,"��!"#�!,'(6�#"�+�!(7(�!),+���A6#+,'#=F(�@(6,4#=,=�#&�+#'(44,<�
#=�A(6(A#!2#��",�4("�,!4,+�4#<�!,=4(+�"*!��� �",�,4��A6('!"�+)�("�
!,7,<�,!"�",2�",-,�!,76�4#��A#!(=��2,",6F(��#"�)�@(6,4#=�#�2,",��
6F(�+,,7O(�",-'��8!(6'4,��#"�)#!*�=4,-#=#��[�&8=(("!���#�>"��=(4*��
1���-68AA��A6('!"�+)�("�!,7,<�P�)*!#P#2�?#N��4,��+,�+!�2,=�!)8��
��(�� "�28N�#�!�"�2#=#� !+,<!"+�=#�� �",� !,+6(=(44#2�E)�6#$��)(-2,�
=,-�7F"*�++('(4�(N�+�,7=�4��3+(6$�",-,�!)('8("�A6#&4�"*�� �",�A#!*��
=,� “``��&�2)N��NO((� !+('(4#(� ,� 6#=!2,=�A,��6(��+�!+,(�+6(=��4(��
A,!6('!"+(44,�A6#=F2�),�2�A6('F'8O#=�A#!*=�=�“�#�“`�� 2�2�#�"(��
A(6*�� ;6,4,),-#�(!2���'�"��A,!)('4#$�'+8$�A#!(=�A,2�&F+�("�� �",�
,4#� ,"'()(4F�,"�A#!*=��“``�A6,=(�8"2,=�+�?()F$�A�"*�)("]� ,"!N'��
=,�4,�&�2)N�#"*�� �",� 7F)#�J+,�+6(=(4��@(6,4#=�L�#� '68-#(�A#!*��
=��� 2,",6F(� ,"4,!#)#!*�2� >",=8�A6,=(�8"28�� 4,� 2,",6F(� +A,!)('��
!"+##�&�"(6�)#!*�� 5#!*=�� �(�� !,!"�+)�NO#(� !,7,<�7,)*18N�"68A��
A8�� 4�A#!�4F� 8�(� A,!)(� +6(=(4� @(6,4#=��� W,-'�� #=(44,_� Q,�4,�
',-�'F+�"*!����",�+�W�6,)#4-!28N�>A,$8��#7,�+�6",�+6(=��!4,+��+,(��
26(!�("�)(-(4'��,7�,"4,1(4#�$�3(4(2#�#��A��5�+)���2,",6���',�>",-,�
+6(=(4#�+�A6,',)�(4#(�?()F$�+(2,+�2�2�78'",�!,+!(=�#!�(&�("��9#��
"(6�"86�� 682,A#!(<� 4#�(-,� 4(� =,�("� A6('b�+#"*� A6,"#+� "�2,<� ',��
-�'2#��#7,�4("�4#�,'4,<�682,A#!#�� !,'(6��O(<�A(6(A#!28�3(4(2#�#�
�A��5�+)���2,",6���7F)��7F�!"�61(�`“�+�

/(A(6*�=,�4,�,76�"#"*!��2�A,!)('4(=8�#&�4�=(�(44F$�+F1(�+,A��
6,!,+��+,&4#2�NO#$�+�8=(�#!!)(',+�"()��A6#�+#'(�A(6(A#!2#�3(4(��
2#�#��A��5�+)��� ��#=(44,C�#&�2�2,-,�#!",�4#2��P�)*!#P#2�",6F��(6��
A�)#�!+,<�=�"(6#�)_�M,,7O(�'8=�N"�� �",�#!",�4#2,=�')��A,',74,<�
P�)*!#P#2�?##�!)8�#)��,7O���#'(����",�3(4(2��7F)�$6#!"#�4#4,=��
��"�2���#'(��8"+(6�'�)�!*�4��&�=(��+1(=!��!$,'!"+(�=(�'8�+,&&6(i



������������	���������	�������������������	��������	�@7

4#�=#�3(4(2#�#�$6#!"#�4!2#=#�+&-)�'�=#��V,�A,',74,(�,7b�!4(4#(�
P�2"��4(�!,+!(=�8',+)("+,6#"()*4,��/,�A6�+'����",�4#�,'#4�#&��4"#���
4F$�A#!�"()(<�4(�!",#"�"�2�7)#&2,�2�$6#!"#�4!2,=8�8�(4#N��2�2�3(��
4(2���4,��!�'68-,<�!",6,4F��#!$,'4���",�2��+,&&6(4#<�$6#!"#�4!"+��#�
P#),!,P##�3(4(2#�!,+(61(44,�6�&)#�4F���"7�!,&4�+�),!*�#�'6(+4#=#�
$6#!"#�4!2#=#�A#!�"()�=#��Q,�4,�6(1#"()*4,�!,=4(+�"*!����",7F�
!$,'!"+,�+,&&6(4#<�3(4(2#�#�$6#!"#�4!2,-,�8�(4#��'�),� ,!4,+�4#(�
')��,76�&,+�4#��)(-(4'F�,�$6#!"#�4!"+(�3(4(2#�� (-,�,"4,1(4#�$�2�
�A��5�+)8�#� ��+�&�2)N�(4#(���')��!,�#4(4#��A(6(A#!2#�3(4(2#�#��
�A��5�+)���Q,�4,�8"+(6�'�"*�� �",�>",�'6(+4#(�(6("#2#�(+#,4#"F�#&�
+6��'F�2�EA,!",)8��2,",6,-,�,4#�"�2�4(4�+#'()#�&��(-,�A6(4(76(�#��
"()*4,(�,"4,1(4#(�2�,76�',+,<�!",6,4(�#8'(<!"+���+F'8=�)#�A,!"���
+#"*�+�!+�&*�EA,!",)���&<2,+�!�+,!A#"�"()(=�8��!4(<1(-,�-,4#"()��
$6#!"#�4!"+��� 5,� 26�<4(<� =(6(�� 2�>",=8� +,&&6(4#N� =,�4,� A6#<"#�
A,!)(�"O�"()*4,-,�#&8�(4#��!,'(6��4#��",<� -68AAF�A#!(=��2,",6���
+F1(�7F)��4�&+�4��7,)*1(<�#�$8'1(<�� M,&4#24,+(4#(�>",<�-68AAF�
A#!(=�+4(14#=�,76�&,=�7F),�+F&+�4,�"(=#�A#!*=�=#��2�2#(�7F)#�#&��
+(!"4F�@(6,4#=8��,'4�2,��(�>"#�A,!)('4#(�A#!*=��4(�+)#�)#�4��!,��
!"�+#"()��7,)*1(<�#�A,&'4(<1(<�-68AAF�A#!(=�!+,#=�!,'(6��4#(=��
@7,�+�A#!*=�$�=(4*1(<�#�'6(+4(<1(<�-68AAF�A6('A,)�-�("!��+6����
'(74,(�,"4,1(4#(�V(6,4��2�$6#!"#�4!"+8��!,,"+("!"+(44,�!�"(=#�A6(��
'�4#�=#��2�2#(�-,!A,'!"+,+�)#�4��>","�!�("�+�B(62+#��=(�'8�"(=�2�2�
+�7,)*1(<�#�A,&'4(<1(<� -68AA(�&�=("4,� 4��A(6+F<�A)�4�+F!"�+)���
N"!��,"4,!#"()*4,�',76F(�,"4,1(4#��=(�'8�V(6,4,=�#��A��5�+),=��
V()*&��A,)�-�"*�� �",� "�2#(� A6('!"�+)(4#�� ,� 7,)((�#)#�=(4((�7)�-,��
A6#�"4F$�,"4,1(4#�$�V(6,4��#��A��5�+)����A6,!"���+F'8=2���!+,7,'��
4,(�#&,76("(4#(�P�4"�&##��#7,�A,',74,(�+,&&6(4#(�1),�!,+(61(44,�
+6�&6(&�!�-,!A,'!"+8NO#=#�+�",�+6(=��+�B(62+#�A6('!"�+)(4#�=#�,�
+6��'(74,!"#�V(6,4��2�$6#!"#�4!"+8]�A6#",=��(�A6#26,+(44F(�82���
&�4#��4��2�2#(�",�,"4,1(4#���A��5�+)��2�#=A(6�"6#?(��2�2�>",�4�$,��
'#=�+�A#!*=�$�h�#�h```�� =,-8"�7F"*�A,!"�+)(4F�+� !+�&*�!� '6(+4#=#�
!2�&�4#�=#�,7�>",=�A6('=("(�J2�2�>",�78'("�82�&�4,�4#�(L�#�4(�=,-8"�
7F"*�A6#&4�4F�A6,'82",=�P�4"�&##�P�)*!#P#2�",6��� 3)(',+�"()*��
4,��+,,7O(�+!(� >",� ',)�4,�#=("*�')�� !(7��7,)((�'6(+4#<� #� ,A6('(��
)(44,-,�$�6�2"(6��#!",�4#2��/�2,<�#�'(<!"+#"()*4,�=,�4,�82�&�"*�

MF1(�7F),�8�(�&�=(�(4,�� �",�26,=(�7)����@(6,4#=��#�7)����E+��
-8!"#4��'�("�!+#'("()*!"+,�,7�,"4,1(4##�3(4(2#�2��A��5�+)8�	”€‹‹�Š�
”‚cƒ�� ‚c� ”€†•���� A6#A#!F+�(=,(� (A#!2,A8�9#48�#� #&+(!"4,(� +�4�82(�
A,'�#=(4(=�A!(+',�9#4,+��A6,#&+('(4#���3,'(6��4#(�>",-,�!,�#4(�



@BU����������������������	�����V�����V���D������

4#����6�!A�'�NO(-,!��4��'+(���!"#��#&�2,",6F$�+�,'4,<�,A#!F+�("!��
	!"6�'�4#(�5("6������+�'68-,<���	!"6�'�4#(�5�+)����!,!"�+)�("�#&,7��
6��(4#(� =8�(4#�(!2,<� 2,4�#4F� ,7,#$� �A,!",),+� +� [#=(�� M26�"?(�
>",�!,'(6��4#(�=,�4,�A(6('�"*�"�2C�5("6�7F)�6�!A�"�A6(P(2",=�E-��
6#AA,<�� A,",=8��",� ,4�4�8�#)�?(),=8'6#N� �("F6($�(-,�4�),�4#?]�
5�+()��(�A6#1()�+�[#=�8�(�A,�!=(6"#�5("6��#�7F)�,7(&-)�+)(4�A,�
A,+()(4#N�V(6,4��&��",���",�+,!26(!#)�#&�=(6"+F$�(-,�26�+�(-,�J��1��
4#2�L��M,�+",6,<���!"#�A6,#&+('(4#��A!(+',�9#4��A6#�#&,76��(4##�
&�=(��"()*4,<�'(�"()*4,!"#�EA,!",)���#"�(=�!)('8NO((C� 	V�!"�+��
4#2�#=A(6�",6��� 4�$,'��8�(4#(� 5�+)�� 7,�(!"+(44F=�� 7F)�+� "�2,<�
'68�7(�!�5�+),=���",�('+��=,-�,"2�&F+�"*�!(7(�+�7(!('(�!�4#=��#�A,",��
=8�(!)#�4(�#=()�+,&=,�4,!"#�-,+,6#"*�!�4#=��",�,4���!",�A#!�)�A#!*��
=��2�5�+)8�#�A,)8��)�"�2,+F(�,"�A,!)('4(-,���@�'�)((�-,+,6#"!�C�	5�+��
)8� !)8��),!*�+(!"#� !A,6F� !� �&F�(!2#=#�P#),!,P�=#� #� ,A6,+(6-�"*�
#$��+!)('!"+#(��(-,�=4,-#(�,"'�+�)#�!(7��(-,�682,+,'#"()*!"+8��/�2��
�(�#�A#!�4#��(-,�J5�+)�L��#"�)�4(2#<�8�#"()*�W(!�6��+�A6#!8"!"+##�
A,!)('4(-,�#�+F&+�)�2�4#=�8'#+)(4#(���R(),��!4,(���",�+�,7,#$�A6#+(��
'(44F$�=(!"�$�6�&8=(("!��3(4(2���$,"�� ,4�#�4(�4�&F+�("!��&'(!*�A,�
#=(4#��@7,�=(�'8�"(=��2�2�A(6+,(�+�,�(4*�A6,&6��4F$��(6"�$�82�&F��
+�("�4��A(6(A#!28�3(4(2#�!��A��5�+),=��+",6,(�!,,7O�("�!+('(4#��,�
"�2#$�+(O�$��2,",6F(�!)8��"�!,'(6��4#(=�=4,-#$�A#!(=�A,&'4(<1(<�
-68AAF�J—’’���’;L��"�2�2�2�>"#�A#!*=��2�!�N"!��",-,�P�2"����",�3(4(2��
�#"�)�#=A(6�",68�!,�#4(4#���A��5�+)��� ��#=(44,�(-,�5,!)�4#��2�Z���
)�"�=��W,6#4P�4�=�#�E$(�4�=��#��",�V(6,4�+F6�&#)�8'#+)(4#(�2�4#=��
Y",� !,-)�!#(� =(�'8�A(6(A#!2,<� #� A!(+',�9#4,=� +�+F!1(<� !"(A(4#�
&�=(��"()*4,�� :'(!*� �8+!"+8("!��� �",� ,'#4� �+",6�A,)*&,+�)!�� '68��
-#=C�#)#�A!(+',�9#4�!A#!F+�)�8�!,�#4#"()��A(6(A#!2#��#)#��(�>","�
A,!)('4#<�!A#!F+�)�8�A!(+',�9#4���D'4#�#&�8�(4F$�A6#4#=�N"�A(6��
+,(�=4(4#(��'68-#(���+",6,(]�4,�4#�"(��4#�'68-#(�4(�A6�+F��:��+(6,��
�"4(<1((�=,�4,�A6#&4�"*�",���",�2�2�A!(+',�9#4��"�2�#�!,�#4#"()*�
A(6(A#!2#�A,)*&,+�)#!*�A6#�!,!"�+)(4##�!+,#$�A6,#&+('(4#<�,'4#=�
,7O#=�#!",�4#2,=���"6("*#=�A6,#&+('(4#(=��Y",�A,!)('4((� !,�#��
4(4#(�4(�',1),�',�4�!��4,�,�!+,<!"+�$�(-,�=,�4,�!,!"�+#"*�A,4�"#(�
4��,!4,+�4##��4�)#&��'+8$�#&+(!"4F$�A6,#&+('(4#<���A(6(A#!2#�#�
A!(+',�9#4����#�A6#�A,=,O#�'68-#$�+!A,=,-�"()*4F$�!6('!"+�

M,�A(6+F$��+�>",=�4(#&+(!"4,=�"6("*(=�A6,#&+('(4##�!8'*7��5�+��
)��A6('!"�+)(4��7F)��+�,"'()*4,!"#�,"�!8'*7F�5("6�� @7,�A(6(A#!��
2�� 4#� !),+,=� 4(�8A,=#4�("� ,� 5("6(�� ��A!(+',�9#4�8"+(6�'�("�� �",�
5�+()�A6#7F)�+�[#=�A,�!=(6"#�5("6��



������������	���������	�������������������	��������	�:C

M,�+",6F$��+�>",=�4(#&+(!"4,=�A(6+,#!",�4#2(�6�!!2�&F+�),!*��
�",�V(6,4�� A,�26�<4(<�=(6(� !4���)��� 7F)� ,"4,!#"()*4,� 7)�-,!2),��
4(4�2��A��5�+)8�#�$6#!"#�4!"+8��5(6(A#!2��,�(4*��!4,�82�&F+�("�4��
>"8��(6"8����8�A!(+',�9#4��$,"��#�-,+,6#"!��,�+6��'(�V(6,4��2�$6#!��
"#�4!"+8��,'4�2,�+�",��(�+6(=��'()�("!��&�=(��4#(���",�2,-'��3(4(2��
�#"�)�V(6,48�5�+),+F�A,!)�4#���",�#=A(6�",6�+F6�&#)�2�4#=�8'#+��
)(4#(��#�A6#7�+)�("!����",�#�3(4�"�4(=�),�8'#+)�)!��5�+)8��Q,�4,�
'8=�"*���",�#!",�4#2��2,",6F=�A,)*&,+�)!��A!(+',�9#4��7F)�',+,)*��
4,�#&+(!"(4�+�'6(+4(<�B(62+#��/�2��!)('F�A,)*&,+�4#��>"#=�#!",�4#��
2,=�=,�4,�4�<"#�8�!+��@,�44��:)�",8!"���:)�",8!"�!,,7O�("�J	56,��
"#+�A,6#?�"()(<�=,4�1(!2,<��#&4#��L���",�V(6,4�A6#2�&�)�8=(6"+#"*�
�A��5�+)��&��",�� �",� ,4�,76�"#)�2�?(),=8'6(44,<��#&4#�(-,�4�),���
4#?8]� A6#�(=� V(6,4� 4#�8"*� 4(� +F!"�+)�("!�� "#6�4,=�� (!)#� 78'(=�
A6#4#=�"*�+,�+4#=�4#(� !,,7O�(=F(� :)�",8!",=�P�2"F�� �� 4(� ,!+(��
O(4#(� #$� >"#=� A#!�"()(=�� M� !�=,=� '()(�� V(6,4� !4���)�� A6#2�&F��
+�("�++(6-48"*�EA,!",)��+�"(=4#?8�#�6(1�("!��87#"*�(-,�)#1*�",-'���
2,-'��,2�&�)#!*�"O("4F=#�!"�6�4#��#=A(6�",6��87('#"*�5�+)����",��
7F�,4�,"2�&�)!��,"�",-,�+)#�4#���2�2,(�,4�#=()�4��+F1(8A,=�48"8N�
4�),�4#?8�#=A(6�",6��

Y"��)(-(4'��A6#+,'#"�#!!)(',+�"()��2�"6("*(<�$�6�2"(64,<�,!,��
7(44,!"#�A(6+,#!",�4#2���M�>",=�A(6+,#!",�4#2(�',)�4��7F)��#-��
6�"*�6,)*��(4��V(6,4��+�2��(!"+(�)#?���7)�-,A6#�"!"+8NO(-,�5�+��
)8�� #� +� 2��(!"+(� (-,� A,!)(',+�"()*4#?F�� 5(6(A#!2�� 8A,=#4�("� ((�
'+��'F��,7,&4�����#=(4(=�ˆŠ•�•€��5,�A#!*=8�h��,"4,1(4#��((�A6('��
!"�+)�N"!�� 4(!2,)*2,� +6��'(74F=#C� #=A(6�"6#?�� -4(+�)�!*�� �",�
5�+()�,"",6-!��,"�#8'(<!"+�]�,'4�2,��(�A6('A,)�-�N"!��,"4,1(4#��
=(�'8��A��5�+),=�#�4(<��A,",=8��",�3(4(2��-,+,6#"�,�+,&=,�4,!"#�
!,�!",6,4F��A��5�+)��',2�&�"*�(<���",�>",�!'()�4,�A,�6�&8=8����4(�A,�
)(-2,=F!)#N��M�A#!*=(�h```�!4,+��+F!"8A�("�4��!?(48�#=A(6�"6#?���
5�+()�+481�("�&'(!*�3(4(2(�� �",7F� ,4�+,&'(6�#+�)!�� ,"� ,&4�2,=��
)(4#��V(6,4���A6,',)��+1(-,�A,�#"�"*��&F�(!2#$�7,-,+��!�#!"#4�=#�
$6#!"#�4!2,-,�8�(4#���#4��(��&�=(��("�5�+()��>"#=�,!2,67#"!��#=��
A(6�"6#?��� 3A6�1#+�("!�C� A,�(=8�,!2,67#"!�� #=A(6�"6#?�_� 5,",��
=8�)#�,4��4(�$,�("�,76�O(4#��V(6,4��2�$6#!"#�4!"+8���",�,4��4(4���
+#'#"�$6#!"#�4!2,(�8�(4#(��#)#��(�A,",=8�� �",�,4��7,#"!��� 2�2�7F�
V(6,4�4(�+,!!"�)�4��$6#!"#�4!2,(�8�(4#(_�K,)((�A6�+#)*4F=�78'("�
+",6,(�A6('A,),�(4#(C� +,�A(6+F$�� A,",=8��",�+� A#!*=(�h```� A6�=,�
'�("!��&�=("#"*���",�#=A(6�"6#?���2�2�#=A(6�"6#?���4(�=,�("�7F"*�
,!2,67)(4��,76�O(4#(=|V(6,4�����)#1*���2�2��(4O#4��J‹��‚‹c�ƒ‚‘�•€�



:AU����������������������	�����V�����V���D������

A,A��•ˆ�‘•€Ž�c†ƒ��‹��•†•�‚ƒ�‚‹c��Šff‚•ˆ�c†ƒ]�4#�(�78'("�,7b�!4(4,�&4��(��
4#(�>"#$�4(�!4F$�!),+L]�+,�+",6F$��A,",=8��",�+�'68-#$�#!",�4#2�$�
6,'!"+(44,-,� $�6�2"(6�� !� A(6(A#!2,<� #=A(6�"6#?�� �+)�("!�� '68��
�(!"+(44,�6�!A,),�(44,<�2�5�+)8�#�4#-'(� ��+6��'(74,<��M�4(2,��
",6F$�#!",�4#2�$�!+('(4#<�A,�>",=8�+,A6,!8�� �(4��V(6,4��+,,7O(�
�+)�("!��$6#!"#�42,<��/�2��+��A,26#P(��#&+(!"4,=�A,'�#=(4(=�R(���
��)�;�	�����;�%���8<��=>�!?"�@ ��˜•c€�€•Š‹cŠ•�€•Š•ƒ��%��S  U � L��'+����
'F�8A,=#4�("!���(4��V(6,4���5,�,'4,=8�=(!"8�+�>",=��A,26#P(�,4��
,76�O�("!��2�$6#!"#�4!"+8�8�(4#?(<��A��5�+)��5,)(4"#4#�4,<�#�87(��
-�("�+=(!"(�!�4(2,",6F=#�!(4�",6!2#=#��(4�=#�#&�'+,6?���D")#�#��
"()*4F=�'(<!"+#(=�,76�O(4#��((�+�$6#!"#�4!"+,�!"�4,+#"!��",�� ��
"�2�8�A!(+',�9#4��#�+� A�)��)-�;�	�����;�%��+ � ���",�,4��,"2�&F��
+�("!�� ,"�!8A68�(!2#$�,7�&�44,!"(<��Y",�A,!)('4((�#&+(!"#(�A6,��
)#+�("��!4F<�!+("�4��!,'(6��4#(�A#!*=��h```��-'(�5�+()�+F!2�&F+�("�
,A�!(4#(���",�#=A(6�"6#?��4(�2�2�#=A(6�"6#?���4,�2�2� .������ �A,��
�8+!"+8("�4(8',+,)*!"+#(�� (!)#�8&4�("�� �",� #=A(6�",68� !,,7O(4F�
!+('(4#��,�$6#!"#�4!2,=�8�(4##�J"��(��#=A(6�"6#?��78'("�4(',+,)*4��
"(=���",�#=A(6�",6�8&4�("���",�$6#!"#�4!2,(�8�(4#(�!"�+#"�?(),=8'��
6#(�+F1(�!8A68�(!"+�L]�&'(!*��(�4�$,'#"�!(7(�,7b�!4(4#(�#�,�(4*�
4(�!4,(�!,'(6��4#(�A#!*=��h`��-'(�-,+,6#"!��,�2�2,=�",�4(8',+,)*��
!"+##�#=A(6�"6#?F�4��A6,A,+('4#2��4,+,-,�8�(4#���V,�+,"�+,A6,!C�
!�2�2,<�#&��(4�V(6,4��A(6(A#!2��A,!"�+)�("�+�!+�&*��A��5�+)�_�@&��
+(!"4,�� �",�V(6,4�7F)��(4�"�'+��'FC�!4���)��4�� � � � � � � � �� 4(!��!"��
4,<�',�(6#�W)�+'#�����&�"(=��!�–G�-���4��26�!#+,<�#�7,-�",�,'�6(44,<�
8=!"+(44,��4,�6�&+6�"4,<�5,AA((�3�7#4(��9(-(4'���,�(+#'4,��#=(("�
+�+#'8�+",68N��(48�V(6,4����5,AA(N�3�7#48��@&+(!"4,�� �",�5,A��
A(��3�7#4��7F)��"�<4,<�A6,&()#"2,<�#8'(<!"+��J2�2�,7�>",=�!+#'(��
"()*!"+8("�@,!#P� e)�+#<L�� �� #=(44,� 4�� >"8� �(6"8�+� �#&4#� �(4F�
V(6,4F� #�82�&F+�("�6�!!=�"6#+�(=��� A(6(A#!2��� 2,-'�� '�("�&4�"*�
JhL�� �",�#=A(6�"6#?��4(',+,)*4��,"A�'(4#(=��A��5�+)��,"�	'6(+4(��
-,�,76�'��� J‹‚•c€��‚c†‹L�� A,'�2,",6F=�=,�4,�6�&8=("*�)#1*�#8'(<��
!"+,��3)(',+�"()*4,��)(-(4'��$,�("�A,!"�+#"*�5�+)��+�!,,"4,1(4#(�
#=(44,�!�>",<�8=4,<��4,�6�!A8O(44,<��(4,<�V(6,4��

/�2#=� ,76�&,=�� #!",�4#2,=� ')�� 7,)*1(<� #� A,&'4(<1(<� -68AAF�
A#!(=�!)('8("�A6#&4�"*�"�2,(�'6(+4((��',�4�!�4(�!,$6�4#+1((!��!,��
�#4(4#(�� +� 2,",6,=� !"6�14F<� -,4#"()*�$6#!"#�4!"+�� �� V(6,4� ��
�+)�)!��',+,)*4,�7)�-,!2),44F=�2��A��5�+)8��&4�+1#=�#�+F6���+��
1#=�8'#+)(4#(�2�!,�#4(4#�=�>",-,�EA,!",)���+�2,",6,=�� '�)((�� #&��
+(!"4��� !+,(<� 7(&46�+!"+(44,!"*N� 5,AA(�� 3�7#4��� +",6��� �(4�



������������	���������	�������������������	��������	�:5

V(6,4��� A,'-,+,6#+1���>",-,� #=A(6�",6��2�87#<!"+8�(-,� =�"(6#�#�
A(6+,<� �(4F� J2�2�!+#'("()*!"+8("�/�?#"L��+F!"�+)�)�!*�8�(4#?(<�
5�+)���W�2#=�,76�&,=��A��5�+()�=,-�A,A�!"*�+�"�2,(�4(7)�-,+#'4,(�
!,,7O(!"+,_� V(�#4��(�� 2�2�+!)('!"+#(�2)(+("�#�2,&4(<� (6("#2,+��
(+#,4#",+�� @&+(!"4,�� �",� (+#,4#"F�A#"�)#�4(4�+#!"*�2� �A�� 5�+)8��
7F)#�4(',+,)*4F�#=�&��",�� �",� ,4� ,76�"#)!�� !�A6,A,+('*N�X+�4-(��
)#���26,=(�#8'((+��#�2��&F�4#2�=���",�,4�8�#)�4(�!,7)N'�"*�#8'(<��
!2,-,�,76�',+,-,�&�2,4���D!"�",2�A,',74F$�(+#,4#"!2#$�+,&&6(4#<�
#�A6('!"�+)�),�+�!+,(�+6(=��4(#&+(!"4,(�!,�#4(4#(��A,!)8�#+1((�
,!4,+�4#(=�')��!,!"�+#"()��A(6(A#!2#��A��5�+)��!�3(4(2,<�+�",<�((�
��!"#�� 2,",6���+F1(�4�&+�4��7F)�� 7,)*1(<�#�A,&'4(<1(<�-68AA,<�
A#!(=��5�+()��","�!�=F<�5�+()��2,",6F<�+�5,!)�4##�2�[#=)�4�=�"6(��
78("�A,!)81�4#��2�+)�!"�=����+�5,!)�4##�2�e#)#AA#<?�=�-,+,6#"�,�
2�2#$�",�,"4,1(4#�$�2�',=8�W(!�6(+8�JT�GGL��+�82�&�44,=�4(#&+(!"��
4,=�"(A(6*�(+#,4#"!2,=�A6,#&+('(4##�A,!"�+)�("!��+�A6#�&4(44F(�
,"4,1(4#�� 2� "#6�48� V(6,48�#� +F!"�+)�("!�� A,)*&8NO#=!�� 7)�-,��
!2),44,!"*N�!,�!",6,4F�A6(&6(44,<�5,AA(#j�:�=(��"()*4,�� �",�>"��
(+#,4#"!2��� )(-(4'��� !,!"�+)�+1��� !,'(6��4#(� 4(#&+(!"4,-,� A6,��
#&+('(4#��� 7F)��&4�2,=��+()#2,=8�8�#"()N�B(62+#�@,�448�:)�",��
8!"8��Y",�+#'4,�#&�",-,���",�+�,'4,<�#&�!+,#$�7(!('�,4�7(6("�4��!(7��
&�'��8�&�O#O�"*�',!",#4!"+,��A��5�+)��A,�A,+,'8�(-,�,"4,1(4#<�2�
26�+�(=8� #� 4�),�4#?(� #=A(6�",6�� V(6,4�� JK(!('�� 4�� A�)�� � T L��
:)�",8!"�-,+,6#"C� 	5�+()�+,&)N7#)�+#4,�(6A#��#�4�),�4#?8�V(6,��
4���32,)*�=4,-#(�8A6(2#�'()�N"�+6�-#�A6,"#+�4(-,�A,�>",=8�A,+,'8j�
V,�,4#�4(�#=(N"�4��>",�A6�+���X!)#�7F�,4�+,&)N7#)�#$�!�A,#�')(����
O#=�4�=(6(4#(=��",�,4�&�!)8�#+�)�7F�8A6(2#��4,�(!)#�,4�+,&)N7#)�
#$�!�?()�=#�46�+!"+(44F=#�� �",��(�,"!N'��!)('8("_�

[(&8)*"�"��2�2,",6,=8�A6#$,'#"�M(!"(6786-�A,!)(�+F1!#&),�(4��
4F$�#&F!2�4#<��A6('!"�+)�("!��+�!)('8NO(=C�4(�78'("�4#�=�)(<1(<�
,1#72#�8"+(6�'�"*�� �",�3(4(2��A(6+,4���)*4,�A,!"�+)(4� #�!+�&*�!�
EA,!",),=� +!)('!"+#(� �4"#A�+)#4#�(!2,<� "(4'(4?##�� M� ",� +6(=���
2,-'��(O(�7F),�,�(4*�!#)*4,�(+#,4#"!2,(�4�A6�+)(4#(�#�$6#!"#�4��
!2,=�,7O(!"+(�J',�!(6('#4F�` �̀+�L�� !�A�=�"*N�,��&F�(!2,=�P#),!,P(�
4(�7F),�!,('#4(4,�4#2�2#$�!+�",�$6#!"#�4!2#$�A6('!"�+)(4#<��M,��
,7O(�",-'��4(�=,-),�A6('!"�+)�"*!��A,$+�)*4F=�4�&F+�"*!��'68-,=�
3(4(2#��Z)�+4F(�+,�'#��&F�(!2,-,�)#"(6�"864,-,�=#6�� ��e6,4",4�
JUH�S–�L�#�E+)�Z())#<�JSG Sd  � L���-,+,6�"�,�3(4(2(�2�2�=F!)#"(��
)(�#�A#!�"()(�!�A6(4(76(�(4#(=��4(-,',+�4#(=�#�4�!=(12,<��M�()(��
'8NO(=��"6("*(=�!",)("##��!,�!+,(<�!",6,4F��R#,4�W�!!#<�A,&,6#"



:;U����������������������	�����V�����V���D������

3(4(28�2�2��(),+(2��+,,7O(]�,4�!"�6�)!��',2�&�"*���",�A,!"8A2#�(-,�
4�$,'#)#!*�+�6(&2,<�A6,"#+,A,),�4,!"#�!�(-,�+,&&6(4#�=#�#�8�(4#��
(=C� ,4�8A6(2�("�(-,�+�4(8=(6(44,<�6,!2,1#��+�",=�� �",� ,4�7F)�A6(��
'�4�A('(6�!"##�#�",=8��(�A,6,28�4�8�#)�V(6,4��� �",� ,4�7F)�+�A6(��
!"8A4,<�!+�&#�!�~)#(<�Q)�'1(<�#�!�E-6#AA#4,<��=�"(6*N�V(6,4���
32,)*2,�+,�+!($�>"#$� ,7+#4(4#�$�#!"#44,-,�#�+(64,-,�� ,7�>",=�4(�
78'(=�-,+,6#"*]�+��(4�)#1*�P�2"���",�"�2#(�,7+#4(4#��+,&+,'#)#!*�
4��3(4(28�� /�2�(�#�/�?#"�6#!8("�3(4(28�+��(6"�$�4(�,!,7(44,�A6#��
+)(2�"()*4F$��M!(�>"#�#�A,',74F(�!)8$#�=,-)#�7F"*�6�!A6,!"6�4(��
4F�#�!6('#�$6#!"#�4�(+#,4#",+��D�(4*�+��4F=�A6(!"8A)(4#(=�+�-)���
&�$�(+#,4#",+�7F),�#�",���",�3(4(2��+�!+,(=�!,�#4(4##�	D�!8(+(6##���
A,� !+#'("()*!"+8�7)���� E+-8!"#4��� !#)*4,� 4�A�'�)� 4��#8'((+�� M,"�
7)#��<1���A6#�#4��4(4�+#!"#�2�4(=8�!,�!",6,4F�(+#,4#",+����"�2��
�(�A6#�#4���A,78'#+1���#$�!'()�"*�(-,�!,",+�6#O(=�)#?��� !+,7,'��
4,�,"4,!#+1(-,!��2�#8'(<!2,=8�&�2,48��"��(���A��5�+)��

e�78)����",��A��5�+()�7F)�'68-,=�3(4(2#��!)(',+�"()*4,��A,�+!(<�
!A6�+(')#+,!"#�',)�4��!�#"�"*!��4(4�+#!"4,<�#�&),!"4,<�� !,!"�+��
)(44,<�!,+(61(44,�+�'8$(�A6(�4#$�(+#,4#"!2#$�26#+,",)2,+��5,>",��
=8�4(�(-,�8'#+)�"*!��",=8���",�",)*2,�+�`h�+��>"��P�78)��4�1)��!(7(�
+(68NO#$�� #&� +6(=(4� �(� 7,)((� 6�44#$�+� A,)*&8�4((� 4("�4#� ,'4,-,�
!+#'("()*!"+���/�2#=�+(68NO#=�7F)�","��,"�2,",6,-,�A6,#&,1)��A(6��
+��� 6('�2?#��A#!(=�3(4(2#�#� �A��5�+)�� J=(4*1��� -68AA�L�� D4�� 7(&�
!,=4(4#��� 4(� &4�)� +!($�A,7,�4F$� ,7!",�"()*!"+�� !,A6,+,�'�+1#$�
+,&4#24,+(4#(�)(-(4'F�� ��A,&'4(<1#<�P�)*!#P#2�",6�J�+",6�7,)*��
1(<� -68AAFL�&4�)�#�>"#�A,7,�4F(� ,7!",�"()*!"+��� 4�<'��#$�+�!+,(=�
#!",�4#2(��#�A,)*&,+�)!��#=#��4,�4(�A,4#=�)�#$�#!"#44,-,�!=F!)��

� !�)•�$!�

��/�.�	����.��������	�"�����0���/1		��M�.�/�����

�̀

3(4(2��A6#+("!"+8("�5�+)��� �� �̂+(6N��5�+()���",���',)�(4�'�"*�
"(7(�,"+("�,�7(!('(��2�28N�=F�4F4�(�#=()#�!�98?#)#(=�,"4,!#"()*��
4,�"+,#$�A#!�4#<�#�'68-#$�+(O(<�� �̂4�$,'#)!��+�!,,7O(!"+(�4(2,",��
6F$�#&�"+,#$�8�(4#2,+��@7,�2,-'��=F�J!�98?#)#(=L�8'�)#)#!*�+�!�'F�
3�))N!"#(+F�� ",�A6#�+#'(�4�!�4(2,",6F(�#&�A6,$,'#+1#$�=#=,�A,��
',1)#� 2� 4�=� #� !,('#4#)#!*� +� ,'4,� ,7O(!"+,�� ,� 2,",6,=� �� -,+,6N�



������������	���������	�������������������	��������	�:8

QF� ,�(4*�",-'�� �()�)#�"+,(-,�A6#!8"!"+#��� #� ,7�>",=� !�#"�N�',)��
-,=�!,,7O#"*�"(7(��56#��"(4##�"+,(<�24#-#��"��(��4(2,",6F$�#&�"+,#$�
A,!)�4#<��4�A#!�44F$�",7,<�')��#&+(!"4,<�,7O#4F�#)#�#&+(!"4,-,�
-)�+4,-,�-,6,'��A6,+#4?##�#�&�2)N��NO#$�+�!(7(�8'#+#"()*4F(�8+(��
O�4#��2�A6,+,�'(4#N�46�+!"+(44,<��#&4#��=F�A,�8+!"+,+�)#�!(7��
826(A)(44F=#��Y"#�=F!)#�A(6('�4F��(6(&�"(7��� 4,�,4#�4(�,"�"(7���
$,"��4(2,",6F(�#&�4#$�',)�4F�7F"*�+!(?(),�A6#A#!�4F�"(7(��M�>"#$�
=F!)�$�!",)*2,�+()#�#��#�',!",#4!"+��� �",� ('+��)#�=,�4,�'8=�"*��
�",7F�A,2,)(4#���2,",6F(�',)�4F�7F"*�+�4#$�+,!A#"�4F�#�!,,76�&��
4,� !�4#=#�8!,+(61(4!"+,+�"*!��� 78'8"�!,,"+("!"+,+�"*�#=��g()�N�
"(7(��76�"��',76,-,�&',6,+*��

``�

5�+()�A6#+("!"+8("�3(4(28�� ��3�8',+,)*!"+#(=�A,)8�#)�!(-,'��
4�� "+,(� A#!*=,�� �̂ ,"+(��)� 7F� ","��!�� (!)#� 7F� A6#� =4(� 4�$,'#)!��
N4,1��� 2,",6,-,� ��=,-�7F� A,!)�"*�2�"(7(�� /F�&4�(1*�� 2,-'��#�2,=8�
!)('8("� '�+�"*�A,68�(4#(� #� ',+(6�"*�� 56,18�"(7��� 4(� +#4#� =(4��+�
4(76(�4,!"#� 2� "(7(�� 2,-'�� �� &�7,�8!*� ,� +F7,6(� )#?�� J')�� !4,1(��
4#<L�� /F�A#1(1*�� �",�A,!)�4#��=,#�$,6,1,�A6#4�"F�+�=#�A6#�#&��
+(!"4,=� !)8��(�� �̂ �8+!"+8N� !(7�� !��!")#+F=�� �",� &�!)8�#)� 8+���
�(4#(�"�2,-,��(),+(2���2�2�"F��/F�4(�A6,#&4(!�7F�!+,(-,�!8�'(4#���
"F���!"6,-#<�?(4&,6��P#),!,P��4�!"�+4#2�"�2,-,�+()#2,-,�A6#4?��
#�'��(�+!($�� (!)#�7F�4(�&�!"�+#)��"(7�� -,+,6#"*�!�=��#!"#4���g(��
)�N�"(7(�&',6,+*��4��=4,-,�)("��̀̀̀�

```�

3(4(2��A6#+("!"+8("�5�+)����� �̂A6#+()�+�A,6�',2�!+,#�78=�-#�#�
'�)� #=� A6#)#�4,(� 6�!A6('()(4#(�� �̂ #=(N�4�=(6(4#(�A6,�#"�"*�#$�
#=A(6�",68��@�(!)#�4��4�18�',)N�+FA�'("�!��!"*(�� �",�,4�!,-)�!#"��
!��+F!)81�"*�=(4���",��7F"*�=,�("��#�"F�A,�()�(1*�A6#!8"!"+,+�"*�
A6#�>",=��"(4##��M�A6,"#+4,=�!)8��(���4�&4��8�'(4*��2,-'��=F�+=(!��
"(�6�!!=,"6#=�>","�=,<�"68'�� M,&=,�4,�� �",� �� '��(� 4(�A,2��8�#=��
A(6�",68�>",�!,�#4(4#(�A6(�'(�!4,1(4#<�!�",7,<��',A8!2�����",�>",�
=,�4,�!'()�"*�7(&4�2�&�44,��/F�+#'#1*���",���4(�=,-8�,7,<"#!*�7(&�
"(7���56,O�<�� '6���<1#<�5�+()�



:@U����������������������	�����V�����V���D������

`h�

5�+()�A6#+("!"+8("�3(4(28����W��'F<�6�&��2�2���A,)8��N�,"�"(7��
A#!*=��� �� �8+!"+8N��()�4#(�"+,(-,�A6#!8"!"+#��� 4#�,� �(=� ��"�2�4(�
&�7,�8!*��2�2�,�",=���",7�"F�7F)�+!(-'��!,�=4,<��X!)#�"F�A6#$,'#1*�
#�=F�+=(!"(�����()�N�","��!�!4,+��#�!4,+��+#'("*�"(7���g()�N�"(7(�
',76,-,�&',6,+*��

h�

3(4(2��A6#+("!"+8("�5�+)��� ��QF�,A(��)(4F�"+,#=�8'�)(4#(=��
+� 2,",6,=�"F�"�2�',)-,� 4�$,'#1*!��� }",� !� ",7,<_� }",� 8'(6�#+�("�
"(7�_�X!)#�A6#�#4,<�4(7)�-,+,)(4#(�#=A(6�"6#?F�4��",���",�"F�,"��
2�&�)!��,"�'6(+4(-,�28)*"��#�'68-#$�!2),4�(1*�2�",=8��(��",�!)('8��
("�(<�6�&b�!4#"*���",�>",�!'()�4,�A,�6�&8=8����4(�A,�)(-2,=F!)#N�

h`�

5�+()� A6#+("!"+8("� 3(4(28� #�98?#)#��� �� 56('=("�� 2,",6,-,�
"F� 2�!�(1*!��+� !+,(=�A#!*=(�� 4(� =,�("� 7F"*�',+(6(4�4#�A(68�� 4#�
�(64#)�=��>"#=�'+8=�+(O�=�� #&�2,",6F$�A6#�A,=,O#�,'4,<�82�&F��
+�N"!��=F!)#��A6#�A,=,O#�'68-,<�'()�N"!��,4#�+#'#=F=#�')��-)���
&��� �̂"�2,-,�=4(4#��+�,!,7(44,!"#�A,",=8���",�=F�+&�#=4,�A,4#=���
(=�'68-�'68-���V8�4,�A,2�&F+�"*�!(7��A,!)814F=#�2,�+!(=�� #�>",�
"(=�7,)((�2,-'��=F�#=((=�'(),�!�)N'*=#��2,",6F(�!2),44F�2,�-4(��
+8�� X!)#�=F�A,2��(=!��"(6A()#+F=#�+� ,"4,1(4##�2�>"#=� A,!)('��
4#=�� ",�=F�,2,4�#=�",6�(!"+,=�� (!)#�",)*2,� ,4#� !A,!,74F�2�6�!��
2��4#N��K8'*�&',6,+�

h``�

3(4(2��A6#+("!"+8("�5�+)��#�e(,P#)�� �� �̂,�(4*�"6,48"��!,&4���
N!*�� �"(4#(=� "+,#$� 5,!)�4#<� 2� Z�)�"�=�� W,6#4P�4�=� #� E$(<?�=��
@"�2��78'(=��#"*�+�!"6�$(�K,�#(=��+�!,,76�&4,!"#�!�4#=#��@7,�R8$�
3+�"F<�6�!A6,!"6�4#)�+�"(7(�#��(6(&�"(7��=F!)#��',!",<4F(�8+��(��
4#�� #� +,&+F1(44F(�� /,)*2,� �� $,�8�� �",7F� +F6���(=F(� ",7,<� A6(�

�� ���� �	��



������������	���������	�������������������	��������	�::

26�!4F(�=F!)#�#�A,�2��(!"+�=� �&F2��!,,"+("!"+,+�)#�#$�+()#�#N��
R)��",-,��",7F�"F�&4�)�+!(�#��",7F�!,+(!"*�4(�'()�)��=4(�8A6(2��� ��
',)�(4� "(7(�A6#&4�"*!���=,<�76�"�� �",�#=A(6�",6�A,6��(4�"+,#=#�
=F!)�=#��5,!)(�",-,�2�2�,4�A6,�()�,�",=��2�2�4���),!*�"+,(�A6#&+���
4#(�2�',76,'("()#�� ,4�+,!2)#248)�� �",� ,4�#&8=)(4��wxw��(),+(2�7(&�
4�')(��O(-,� ,76�&,+�4#��=,�("�+F6���"*�A,',74F(�=F!)#�� �̂ ,"��
+(��)� (=8�� �",� 7,-�=� 8-,'4,� 7F+�("� ,"26F+�"*� !(7��8!"�=#� )N'(<�
A6,!"F$����4(�8!"�=#�"($��2",�&),8A,"6(7)�("�!+,#=�&4�4#(=��M�A6#��
=(6� �� !,!)�)!�� 4��A,!()�4#4�� M�?#4#��� 2,",6,=8�4�� A,)(� [(�"#4��
!2,=�J™‚€c�•ŠL� �+#)#!*�'+��=8���� 2,",6F(�A6#&4�4F�7F)#�A,",=�&��
W�!",6��#�5,))82!���@=A(6�",6��A,�+#'#=,=8��,�(4*�4�!"�+)(4�J+�4,��
+,=�8�(4##L��K8'*�&',6,+�

h```�

5�+()� A6#+("!"+8("� 3(4(28�� �̂ 4(� &4�)�� �",� #=A(6�",6� +� �#!)(�
4�1#$� A6#+(6�(4?(+�� X-,� A6#+(6�(44,!"*�=,�("� A6#�#4#"*�4�=�
!,�+6(=(4(=�&�"68'4(4#(��5,&+,)N�!(7(�+F!2�&�"*�4(�8A6(2�"(7(����
!+,(�=4(4#(�� �̂'8=�N���",�"F�,�(4*�,1#7!���',+,'��',�(-,�!+('(4#��
#'(#��!",)*�A6,"#+4F(�(-,�,7F���=�#�+,!A#"�4#N��W�2�"F�=,-�A,'8��
=�"*�+�!�=,=�'()(�� �",��(),+(2��A,�#"�NO#<� �&F�(!2#$�7,-,+��=,��
�("�A,4�"*�"(7�_�^�4(�!2�&�)�7F�>",-,��(!)#�7F���4(�)N7#)�"(7��"�2�
!#)*4,�� �̂A6,18�"(7��4(�A6('A6#4#=�"*�>",-,�'()��+�'68-,<�6�&��@&�
)N7+#�2,�=4(�"F�',)�(4�7,�"*!��4�4(!"#�,!2,67)(4#(�#=A(6�"6#��
?(��X!)#�,4�78'("�8A,6!"+,+�"*�+�!+,(<�+(6(��",�,!2,67)(4#(��4�4(��
!(44,(�(<��4(�,!"�4,+#"�(-,�� ��(!)#�,4�!2),4#"!��4��4�18�!",6,48��
",� >",� 4(� A6#4(!("�4�=� A,)*&F�� }",� 2�!�("!�� ((�� ",� (!)#� ,4�� #� 4(�
78'("�-4(+�"*!��2�2�?�6#?���,'4�2,�78'("�,!2,67)(4��2�2��(4O#4���
K8'*�+�',76,=�&'6�+##��̀“�

`“�

3(4(2��A6#+("!"+8("�5�+)��� �� �̂$,6,1,�&4�N���",�(!)#�"(7��&���
"6,48),�",�� �",�!,,7O#)� ��,� �"(4##�"+,#$�A,!)�4#<�#=A(6�",68�� ",�
>",�=(4*1(�+!(-,�+�)#�4F$�+#'�$����7,)((�4��,!4,+�4##�A6#6,'F�!���
=,<�+(O#��A,!2,)*28�"(7(�#&+(!"4,���",�8=F�)N'(<� ,"+6�O�N"!��,"�
4�')(��O(-,�A,+('(4#��#� !�=F$�!A6�+(')#+F$� �8+!"0100�A#<� �̂4(



:6U����������������������	�����V�����V���D������

8'#+)�N!*�7,)((�>",=8��A,!)(�",-,�2�2�,AF"�4�8�#)�=(4���56#=(=!��
&��'(),� !4,+���@�(!)#� �� �",� !'()�)�4(� "�2��A6,18�A6,O(4#��� /F�A,��
)8�#1*� ,'4,+6(=(44,� !� >"#=� A#!*=,=� 24#-8� 	Œ‚� •Š•�€� �‚ƒŽŠƒ†•���
56,O�<��=,<�'6���<1#<�5�+()�

“�

5�+()�A6#+("!"+8("�3(4(28�� ��W��'F<�6�&�� 2�2� �� A#18�"(7(� #�
A,=(O�N�!+,(�#=��A6(�'(� "+,(-,�� ��'()�N�'(),�� ',!",<4,(�A,6#?���
4#��#�4(!,,76�&4,(�!�A6�+#)�=#�4�1(<�6()#-##��5,",=8��",�A,!)(��
'8��A6�+#)�=�� 2,",6F(�4(�6�&� !�=��(�#�+F!2�&F+�)�� ��',)�(4�+!(=�
7F"*�')�� +!($�#� !,7)N'�"*� +� ,"4,1(4##� 2� "+,(=8� )#?8�8+��(4#(��
A6('A#!F+�(=,(�6#=!2#=�&�2,4,=�+�,"4,1(4##�2�!(4�",6�=�� ��>","�
&�2,4�"6(78("���",7F�A#18O#<�2�4#=�&�4#=�)�=(!",�+�2,4?(�A#!*=���
}",�2�!�("!��=(4��� ��'�)(2�,"�=F!)#�A6#�#4#"*�"(7(�,!2,67)(4#(�#�
4(� '8=�N� &�7F+�"*� ,� "+,(=� ',!",#4!"+(�� 56,O�<�� '6���<1#<�8�#��
"()*��R�4,�+�A�"F<� '(4*�#N)*!2#$�2�)(4'�� +�2,4!8)*!"+,�V(6,4��+�
�("+(6"F<�6�&�#�Q(!!�)F�

“`�

3(4(2��A6#+("!"+8("�5�+)�����X!)#�7F�"F�&�$,"()�7F"*�+�!�=,<�
"(!4,<�!+�&#�!�=,#=�)#?,=�#�=,#=�#=(4(=��"F�� �(),+(2�+,&+F1(4��
4F<�#�#&76�44F<�+,�+!($�,"4,1(4#�$�� !2��8�7,)((�� (!)#�7F�"F�&���
$,"()�4(�",)*2,�7F"*�!,('#4(44F=�!,�=4,<�+,�+!($�,"4,1(4#�$��4,�
(!)#� 7F� "F� &�$,"()� !'()�"*!�� ,'4#=� )#?,=� !,� =4,<�� #� ",-'�� "+,<�
3(4(2��+!"6("#)�7F�>",� !�8',+,)*!"+#(=��58!"*�"F�+(61#4��#�-)���
+��+!($�4�6,',+�J‘‚•c�†•�•€•†•‚•L��4,�4(8�()#�"F�4(�A,&+,)#)�7F�
=4(�!)#"*!��!�",7,<�+,('#4,�#��8+!"+,+�"*�!(7��4�!",)*2,�7)#&2#=�
2�"(7(�� �",7F� ��=,-�!�#"�"*!��&��+",6,(� 	�� �V("�� ��4(� !�#"�N�"(7��
4(',!",<4F=� !",�"*�+,� -)�+(� 4�1(<�A(6(A#!2#�� (!)#�",)*2,� "F�4(�
'8=�(1*� 18"#"*� !,� =4,<�� A,",=8� �",� +('*� #� "F� 6#=!2#<� -6��'���
4#4�� �̂$,�8�� �",7�=(!",�� 2,",6,(�&�4#=�N����7F),�"+,#=�� ��2,",6,(�
&�4#=�(1*�"F�=(!",�� 7F),�=,#=�� 56,O�<�� =,<�'6���<1#<�5�+()��
R�4,�+�'(!�"F<�'(4*��A6()*!2#$�2�)(4'��+�2,4!8)*!"+,�EA6,4#�4��
#�W�A#",4��



������������	���������	�������������������	��������	�:7

“``�

3(4(2��A6#+("!"+8("�5�+)�����K8'*�&',6,+��=,<�'6���<1#<�5���
+()��V(8�()#�"F�'8=�(1*���",���4(�,A(��)(4��+#'��� �",�+�1��4(+#4��
4,!"*�A6#!8�'�("!��2�4�2�&�4#N��2,-'��+�!�!�#"�N"�)N'*=#�&)F=#�
#�A,')(��O#=#�!8'8��2,-'��4�6,'�A6#A#!F+�("�+�=�+!(�&),��!)8�#+��
1((!��+�!",)#?(_�/(=�4(�=(4((�A,!"�6�(=!��A(6(4,!#"*�4�1��6(7#<�
!�"(6A(4#(=�#�78'(=�+(!"#�7,6*78�4���6(4(��28'��6,2�76,!#)�4�!��A,2��
+F!1((�56,+#'(4#(�4(�A,),�#"�2,4?��4�1#=�4(!��!"*�=��R6(+4#(�
',)�4F�7F)#�+F4,!#"*�Q�2(',4�4#4��� !F4��e#)#AA,+���A,!)(�R���
6#�� #�R#,4#!#��� 4�1(� A,2,)(4#(�� +� !+,N� ,�(6('*�� �� 2(!�6�� W��]�
"#6�4F�+!(-'��A,&+,)�)#�!(7(�� �",�$,"()#��5,��6F�� 2,",6F=���!",�
A,'+(6-�("!�� [#=�� ',2�&F+�N"� >",�� X!)#� 7F� �(),+(�(!2��� 4(=,O*�
=,-)�� ,"26F+�"*�A6#�#4F�#�7(&4�2�&�44,�A6,4#2�"*�+�!,26F",(� ,"�
4�!��",�+!(�","��!�7F�8&4�)#�#!"#48��;6#!"#�4�#�#8'((+�A6#+)(2�N"�
2�4�2�&�4#N�2�2�+#4,+4#2,+� A,��6��� 4,�"#6�4�J#=(("!��+�+#'8�V(��
6,4��� /��0�1+�4�&4��(44F<�')��!+,(-,�+6(=(4#��>","�4,�4,<�6�&7,<��
4#2�� 8',+,)*!"+#(� 2,",6,-,� !,!",#"� +� ",=�� �",7F� 7F"*� A�)��,=�� #�
,'(�',<� 2,",6,-,� !)8�#"�),�*�� A,4(!("�&��+!($�4�2�&�4#(� #�78'("�
-,6("*�+��'!2,=�,-4(��A,',74,�",=8�2�2�4(2#<�4�#)8�1#<�A6('�)�('#��
48N�-)�+8�&��=4,-#$��3",�"6#'?�"*�'+��',=����("F6(�2+�6"�)��J�•‹†•€‚L�
!-,6(),� +�A6,',)�(4#(� 1(!"#� '4(<�� ,-,4*�A,"8$�",)*2,� 4�� !('*=,<�
'(4*��g()�N�"(7(�&',6,+*���76�"��R�4,�+�A�"F<�'(4*��A6()*!2#$�2���
)(4'��+�2,4!8)*!"+,�e68-#�#�K�!!��

“```�

3(4(2��A6#+("!"+8("�5�+)�����Q4,-#(�#&�"+,#$�!,�#4(4#<�,")#��
��N"!�� �))(-,6#&=,=� #� &�-�',�4F=#� =F!)�=#�� @� >",� A6#'�("� ,!,��
78N�!#)8�"(=�A6('=("�=�� ,�2,",6F$�"F�-,+,6#1*��D'4�2,�6(�*�"+,��
',)�4��7F"*�8!,+(61(4���V(�A6(=#4#�,76�"#"*�+4#=�4#(�4��",���",�
�� 8�(� 4(� 6�&� -,+,6N�� �� #=(44,�� ",� A6�+'��� �",� 7,)*1��� ��!"*� )#?��
�()�NO#$�7)#!"�"*�#&),�(4#(=��',!"#-�N"�>",-,�!�A,"(6(<�')��',��
!",#4!"+��=F!)#���",�2�!�("!��+A(��")(4#��,"�A6('=("��6(�#]�,'4���
2,� ���()�)�7F�� �",7F�"F�!'()�)�8!"8A28�#�8!+,#)�7F�A6�+#)��7,)((�
#&�O4,<�)�"F4#]�>",�')��",-,�� �",7F�8�"(7��+!(�7F),�',!",<4,�A6#��
4�",<�4��!(7��7)�-,6,'4,<�&�'��#��K8'*�&',6,+��R�4,�4�2�484(�#N)*��
!2#$�4,4,+��+�2,4!8)*!"+,�9*+��#�3�7#4��



:BU����������������������	�����V�����V���D������

“`h�

5�+()�A6#+("!"+8("�3(4(28����X!)#�6�!!=,"6#1*�",���",�,"26F��
",�"(7(�� ",�8+#'#1*�� �",� K,�(!"+,�6�&+(�4(=4,-#=� ,"26F),� ",�(��
�̂8+(6(4�� �",���!(N�4��A,)(�A),',4,!4,=�>",�A),',4,!4(<1((�!(=���

!(=��4(� +(O(!"+(44,(�� #7,�+(O(!"+(44,(�A,')(�#"�")(4#N�� ��4(��
A6(),�4,(� !),+,��A6,#!$,'�O((� ,"�K,-��� +,&6�!"�NO((�#�A6(7F+���
NO((�+(�4,��[�&8=(4#(��A6#,76("(44,(�",7,<��4(�#=(("�4(',!"�"2���
\'�)�<!��,7F��(+�#��&F�(!2#$��#�#8'(<!2#$��/F�!'()�(1*!��!,+!(=�
4,+F=�A#!�"()(=�� 78'(1*�8A,"6(7)�"*�A6#4�')(��O((� "(7(� !,+(6��
1(4!"+,��&F2��')��$+�)F�@#!8!��;6#!"���56(=8'6,!"*��2,",6,<�"F�
A,�"#� ',!"#-�� +),�#� +� !(6'?(� &(=4,-,� ?�6��� (-,� A6#'+,64F$� #� (-,�
+(64F$�'68&(<��56�+'��� 4()(-2,�87('#"*�#$�#�&�!"�+#"*�+,!A6#4�"*�
#!"#48�� #7,� =4,-#(� 4(� !2),4�N"!�� 4��"+,#�8+(O�4#���$,"�� ,4#�6���
!"+,6(4F� 7,�(!"+(44F=� !),+,=�� >"#=� �#&4(44F=� >)(=(4",=�� +,&��
6,�'�NO#=��(),+(2��#�',!"�+)�NO#=�4(,7$,'#=8N�"+(6',!"*�'81(��
A,!A(1�NO(<�2�K,-8�� K8'*�&',6,+��4�1�'6���<1#<�3(4(2���R�4,�+�
�+-8!",+!2#(�2�)(4'F��+�2,4!8)*!"+,�9*+��#�3�7#4� ./

A� ������ .�/����� .�/�.�	��H� M�� �M���� �� ���1� ��� 	������� F1��1� ���	��H �
./��	�����IP���H�.��/�3��M1���/�K���I�S��/�H������������M���IH�	������ �
�FP�0�	M�	��.���������H�./��r��M��/�M�����	�����	��/F1/��H�./���K����* �
��� �� ���� �����H� ./���M���� ��� ���M������� ���	��1�S��/���� .��	������ ��1/�



��$9�+����!� �)$��
��9+*�����' ���� *:�����

7� �$������ ���������:�� ���+��$�
+�����!;�!� '�� ��,

:�A(+�),<�#)#�&�!"6()*O#2,=�+,�+!($�4�8�4,�7,-,!),+!2#$�!A,��
6�$�+�4(=(?2,=�A6,"(!"�4"!2,=�=#6(�4�1(-,�+6(=(4#��+)�("!��,'4,�
#� ",� �(� )#?,� �� #&+(!"4F<� 7(6)#4!2#<� A6,P(!!,6�E',)*P�Z�64�2��
V(8'#+#"()*4,�A,>",=8��(!)#�+F1(82�&�44F<�!A,6�,�!,!"�+4F$�>)(��
=(4"�$�X+$�6#!"##�'6(+4(<1#$�+6(=(4�B(62+#�+F&+�4�#�+,&78�'(4�
"(=� �(� Z�64�2,=�� 3A,6�>","�� A,�+#'#=,=8�� &�2,4�#)!�� #� A6('!"�+��
)�("�!,7,<��+)(4#(��,",1('1((�+�,7)�!"*�#!",6##��5,'�#=(4(=�!A,��
6��+� 4�!",�O(=� !)8��(� 4(� 48�4,�� ,'4�2,� �(�� A,4#=�"*� 2�2,(�)#7,�
,7O(!"+(44,(�'+#�(4#(��+�2,",6,=�4(6('2,�8��!"+8N"�)N'#�6�&4,��
6,'4F$� A6,P(!!#<� #� 4(,'#4�2,+F$� #4"(6(!,+�� 3A,6�� 2,",6F<� =F�
#=((=�+�+#'8�,7,&6(+�"*�� (!"*�!A,6��#!",�8�(4F<��A),'�2�7#4("4,<�
=F!)#��',�2,",6,-,�=�),�'()��"�2�4�&F+�(=,<�1#6,2,<�A87)#2(��Y",�
4(� ",�� �",� !A,6� ,7�EA,!",)*!2,=� !#=+,)(�� 2,",6F<� 4(� A6(26�"#)!��
(O(�+�4�!",�O8N�=#48"8 ./� [�!!=,"6#=�"8�,7)�!"*�4(=(?2,<�)#"(6���
"86F� J,4��4(� ,71#64�L�� A,� 2,",6,<� )(-2,� !8'#"*� ,� !=F!)(� #� &4��(��
4##�82�&�44,-,�2�7#4("4,-,�!A,6��!6('#�4(=(?2#$�8�(4F$�

/� L�BC�!C=D�/��šƒŠˆ�†•ˆ�›€‹‹‚ƒ���ˆ�‚�‚†•‰€ƒ�‹c�‹•‰‚•�œ•‚•‚•c‚�Ž‚��
•†‹c�•� J;)(7�#�+,'�� �� (+$�6#!"#�(!2#(�>)(=(4"F�� A,� !+�� @8!"#48L��
V�A(��"�4,�+�•‚žc‚�†•ˆ�Ÿ•c‚ƒ‹†•‰†•‘‚•� †ƒ�¡‚‹•‰�•‰c‚�ˆ‚ƒ�€•c•‰ƒ�‹c•���
•‰‚•�¢�cc‚ƒ€c†ƒ��Š•�¡‚Ž‰€ƒˆc�†•ˆ�£€ƒ•€•¤��šˆ��h``��£‚fc�G��¢•�• ���S�US�

N� �.�/���� �.1F��������� ��K1/����� E����	���	��0� ��	����G�� A7B8H� ��* �
��/�� "� 5 7 5 ; C @ 9

A�"M� �3��K�����	��/�M�������	.�/����u�/M������F��.�	����	��M�	�M��* �
��� �� ���F/�	��0�������F/�	��0� �����J�E����	���	����� ��	�����G� 3�� A7B;� ��



6AX��Y�����K���������Y�:�����������:Z��K�����

\�(� !�=,� &�-)�+#(� >",-,� A6,#&+('(4#�� Z�64�2�� !6�&8� �(� '�("�
A,4#=�"*�� ,�2�2,<�78'",�7F�8�(4,<�4,+#42(�,4�$,�("�A,+('�"*��#"���
"()N����+=(!"(�!�"(=�>",��(�!�=,(�&�-)�+#(�7(&=(64,�#&8=)�("�A,!)('��
4(-,��W�2�",�!,+!(=�4(�+(6#"!����",7F�!(6*(&4,�=,�4,�7F),�6�!!8���
'�"*�4��"�28N�A�6�',2!�)*48N�"(=8�� V,�4�',� �(C� Z�64�2�4(�",)*2,�
!(6*(&4,�6�!!8�'�("�4��>"8�"(=8�� 4,�#�A#1("�� A,�+#'#=,=8�� !�A,)��
4F=�87(�'(4#(=��5,!=,"6#=�� �",�"�2,(�,4�A#1("�

D7F24,+(4#(�A,)*&,+�"*!��A6#�!,+(61(4##�!+��X+$�6#!"##� 	��� ��
�� �$)(7,=�#� %�,�( �� -,+,6#"�Z�64�2�� +�'6(+4(<1#(�+6(=(4��$6#!"#��
�4!"+��7F),�1#6,2,�6�!A6,!"6�4(4,��#�'��(�+�h�+��+!"6(��(=�7,6*78�
!�4#=]�'��#�(O(�A,&'4((�,7F24,+(4#(�>",�4(�A6(26�O�),!*�!,+!(=���
+� �!2("#�(!2#$�=,4�1(!2#$�268-�$�� M,"�A,)4F<�,7&,6�"($�)#?�#)#�
,7O(!"+��+�!6('(�2,",6F$��A,�',!",+(64F=�#&+(!"#�=��8A,"6(7)�)#!*�
+�X+$�6#!"##�$)(7�#�+,'�C� -4,!"#�(!2#(�#8'(,�$6#!"#�4(�� �A,),-("�
/�"#�4�� >426�"#"F�� =�62#,4#"F�� �A,!",)#2#� J!(2"�4"F�� ,� 2,",6F$�
-,+,6#"� !+�� XA#P�4#<L�� V�� >",� �(� ,7F24,+(4#(�82�&F+�N"�=4,-#(�
�A,26#P#�(!2#(� 	@!",6##�EA,!",),+��� Y",-,� �(� ,7F24,+(4#��� 2���
�("!��� '(6��)#!*�=�4#$(#�� M��4((� >",-,� A,!)('4(-,� 82�&�4#�� ",��
�",� e#)�!"6#<� J)�"#4!2#<� A#!�"()*� `h� +� L� ,"=(��("� ,!,78N� !(2"8�
	�2+�6#(+�]�&�=("28�e#)�!"6#��+,!A6,#&+,'#"�A,",=�7)����E+-8!"#4�

\�(� ",� A6,!",(� 4�7)N'(4#(�� �",� '�44F<� ,7F��<� +!"6(��)!�� 4(�
",)*2,� =(�'8� -4,!"#2�=#�� 4,� #� +� "�2#$� 6�&4,,76�&4F$� ,7O(!"+�$��
2�2�(+#,4#"F�#�>426�"#"F�� !+#'("()*!"+8("�� �",�>","�!�=F<�,7F��<�
,�(4*�'6(+(4�#�4(�,!"�+�)!��+,+!(� �8�'�#� 2�P,)#�(!2,<�B(62+#��
3�A(6+,-,�+&-)�'��2��("!��� �",�2,6(4*��+)(4#��48�4,�#!2�"*�('#4��
!"+(44,�+��!2("#�(!2#$�"(4'(4?#�$��4,�>",�,'4,�4(�,7b�!4�("�+!(-,�
'()��� @&=(4(4#N� ",-,� +#'�� X+$�6#!"##�� +� 2�2,=� ,4�� !,+(61(4�� #�
8�6(�'(4��;6#!",=�� =,-),� ,�(4*�!,'(<!"+,+�"*�",� ,7!",�"()*!"+,��
�",� �A��5�+()�+� !+,#$�5,!)�4#�$�4#2,-'�� A6�=,�4(� -,+,6#)� ,�+#4(��
2�2�>)(=(4"(�X+$�6#!"##�� '��(�+�"($�!)8���$�� -'(� ,4� !,,7O�("�!+(��
'(4#��,7�8�6(�'(4##�"�#4!"+���\��A��5�+)��-,+,6#"!��)#1*�+,,7O(�
,� ��1(�� 2,",6��� 8� 4(-,� #=(48("!�� 	��1(<� 7)�-,!),+(4#���� 	��1(<�
Z,!A,'4(<���R��#�+�!#4,A"#�(!2#$�X+�4-()#�$��2,-'��+,!A6,#&+,'�"��
!��!),+��8!"�4,+)(4#��"�#4!"+���A6�=,�+#4,�4(�8A,=#4�("!���/,)*2,�
+�&�2)N�#"()*4F$�!),+�$�J¥€•‰¦ŠƒcL� ;6#!"�� 8E�� � G–��GU��36���E�� �
ST�� S �#�0�� �GG�� S�L�+#4,���#�A6#",=��!4,� ��82�&F+�("!�C� 	D"4F4(�
4(�78'8�A#"*�,"�!(-,�A),'��),&4,-,���@&�+F1(?#"#6,+�44F$�=(!"�8�(�
,"26F+�("!��� �",� >426�"#"F� =,-)#� A,)*&,+�"*!�� !+#'("()*!"+�=#�
3+��5#!�4#��+�!+,#$�#4"(6(!�$��M�!+,N�A,)*&8�,4#��4(!,=4(44,��!!Fi



������������	�� �������	�������������������	��������	�65

)�)#!*� 4�� ;��	:� � U�� SdC� 	M,'F� 26�'(4F(� !)�'2#� #� 8"�(44F<� $)(7�
A6#�"(4�]�#�4�� /��&� �G�� SGC� 	E�+F�4�&,6((+�A,#)#�+#4,=�#�A6,6,2�=�
A6#2�&F+�)#�� -,+,6�C�4(�A6,6,�(!"+8<"(�]� ,4#�+,,7O(�&�A,+('#�4���
&,6(<!"+��A6#)�-�)#�2�$6#!"#�4�=�� ;6#!"#�4!2#(�A6,6,2#� J,�2,#$�
#&+(!"4,�#&�#!",6##�=,4"�4#&=�L�=,-)#�,A6�+'F+�"*�!+,(�,"!"8A)(��
4#(�,"�A6#=(6��;6#!"��"(=��(�� �(=�,4#�,A6�+'F+�)#�!(7��+�+,&'(6��
��4##�,"�76�2�C� ;6#!",!�(O(� 	A,&+,)#)��4(�",�� �",�� ,'4�2,��(��"(��
A(6*�� A6#� 2,4?(� =#6��� 4�� ,!4,+�4##� &�2,4,A,),�a4#�� 5�6�2)#"���
4(�',)�4,�#=("*�=(!"���M,�+!�2,=�!)8��(�+,A6,!� ,�+,'(�#�+#4(�#)#�
,7� 	,'4,<�+,'(�� ��+,�+",6,<�A,),+#4(�``�+��+,&78�'�)�!A,6F�

[(1#"()*4(<1((�',2�&�"()*!"+,�",-,���",�+�2�P,)#�(!2,<�B(62��
+#�A6#�!,+(61(4##�X+$�6#!"<#�8A,"6(7)�)#!*�$)(7�#�+,'���4�$,'#=�
+�=8�(4#�(!2#$��2"�$�5#,4#��J```�+�L��M�=8�(4#�(!2#$��2"�$�5#,4#<�
=4,-,� 6�&� 4�&F+�("� !(7�� 2�P,)#�(!2#=� $6#!"#�4#4,=�� #� ,'4�2,� ,�
4(=�#�(-,�!,",+�6#O�$�&'(!*�!2�&�4,C� 	3,+(61#+�=,)#"+8�� ,4#�A6#��
4�)#�!+��$)(7�#�+,'8���/�2#=�,76�&,=��+�	E2"�$��5#,4#��4�$,'#=�'6(+��
4((�#)#�A,�"#�'6(+4((�!+#'("()*!"+,�� �",�+�E&##�X+$�6#!"#��!,+(6��
1�)�!*�4��$)(7(�#�+,'(��5#!*=,�§�–I�W#A6#�4��4�A#!�4,�2�,'4,=8�
#&� A,'�#4(44F$� (=8� (A#!2,A,+� �� B(?#)#N�� Q,�4,� A,)�-�"*�� �",�
>","�B(?#)#<�A,)*&,+�)!��7,)*1#=�8+��(4#(=]�"(=�+��4((�82�&�4��
4,(�A#!*=,��@&�>",-,�A#!*=��+#'4,���",�",-'��+�3(+(64,<�EP6#2(�=4,��
-,�7F),�(A#!2,A,+��2,",6F(�!,+(61�)#�X+$�6#!"#N�4��$)(7(�#�+,'(��
Y"#�(A#!2,AF�')��,A6�+'�4#��!+,(<�A6�2"#2#��2�2�+#'4,�#&�A#!*=���
!!F)�)#!*C� SL� 4�� ',2�&�"()*!"+�� �2� F%�� ;�&���) �� GL� 4��;��,����� �
56#4�')(��)�)#�!�=�B(?#)#<�2�A,',74F=�(A#!2,A�=���4()*&��!2���
&�"*�4�+(64,(]�4,�,'4�2,�=,�4,�8"+(6�'�"*���",�W#A6#�4�",)*2,�#&�
+(�)#+,!"#�,!"�+)�("�>","�+,A6,!�+�"(=4,"(��5#!*=,�W#A6#�4��4���
A#!�4,�+�P,6=(�=�-2,<�#�,!",6,�4,<��4,�"(=�4(�=(4((�,4,�,")#��("��
!��"+(6',!"*N�#�,A6('()(44,!"*N�#�+,�+!($�,"4,1(4#�$�A6#4�')(�#"�
2�!�=F=�)8�1#=�A#!*=�=�(A#!2,A��W�6P�-(4!2,-,��9,�4���A6�2"#��
2���2,",6,<�'(6��)#!*�,7)#��(=F(�#=�(A#!2,AF�� 4(� ,!8�'�("!��#=�
2�2�(6("#�(!2��]� ,4�-,+,6#"�� �",�,4#�'(<!"+8N"�A,�A6,!","(�#�4(+(��
'(4#N��#��",�K,-�A6,!"#"�#=�&��#$�A6,!","8��@&�!),+�W#A6#�4�C�	QF�
78'(=� A#!�"*�,7�>",=�A6,�#=�4�1#=� !,",+�6#O�=�� �",7F� +(&'(� !,��
7)N'�),!*�A6('�4#(� Z,!A,'4(�� #� �",7F�4#-'(� 4(� 7F),� ,"!"8A)(4#��
,"�",-,�� �(=8�8�#)� !),+,=�#�A6#=(6,=�;6#!",!�� ��+#'4,�� �",�&'(!*�
'(),�#'("�,�4(A6�+#)*4,=�,7F24,+(4##��6�!A6,!"6�4#+1(=!��+,�+!(=�
(-,�?(62,+4,=�,268-(��5,7(',4,!4F(�#�!,=4#"()*4F(�J_L��6-8=(4"F�
W#A6#�4���2,",6F=#�,4�,A6,+(6-�("�&�7)8�'(4#(��A(6(7#6�"*�4("�4(�



6;X��Y�����K���������Y�:�����������:Z��K�� ���

,7$,'#=,!"#��M��4((�&4�"*��4���(=�,A#6�)#!*�+�!+,(<�A6�2"#2(�+6�-#�
?(62,+4,-,� ,7F24,+(4#��� }",�2�!�("!��',2�&�"()*!"+� �2�G��� ;�&� ��
� �� ��",�>"#�+6�-#�,A#6�)#!*�4��+!(�"(�=(!"��M("$,-,�:�+("���-'(�,7(��
O(+�("!��+,'���2,",68N�78'8"�A,",=� $�	* �#�2,",68N�A,>",=8�78'",�
7F�4()*&��,"4,!#"*�2�"�#4!"+8�26(O(4#���D4#�!!F)�)#!*�4�� H&��TI��
S��GSC� 	̂ �+�A8!"F4(�'�=�+,'8�� �",7F�A,#"*�#&76�44F<�4�6,'�=,<�]�
H&��T���GS�C� 	V(����'8"�,4#�+�A8!"F4�$���(6(&�2,",6F(�D4�+('("�#$��
D4�#!",��("�#=�+,'8�#&�2�=4�]�6�!!(2�("�!2�)8�#�)*N"!��+,'F�J#�A*("�
4�6,'�Q,<L�]�'�)((� ,4#�82�&F+�)#�4��(+�4-()*!2#(�#&6(�(4#�C� H� ��
d��I d I U � C� 	X!)#�2",����'("��'��A6##'("�#�A#("�]� E�� �  �� 6C�	K)��(4��
4F��)�8O#(�#����'8O#(�A6�+'F��#�A6��M!(�+F1(A6#+('(44F(�#&6(��
�(4#��W#A6#�4� +� A,)(=#2(� !� 82�&�44F=#� &�7)8�'�NO#=#!�� ,"4,��
!#"�2�26(O(4#N�� D!,7(44,(� &4��(4#(� &�7)8�'�NO#(!�� A6#'�+�)#�
!),+�=�#&�@!�##�JII�S–LC�	;)(7�78'("�'�4�(=8�#�+,'��8�4(-,�4(�#!!�2��
4("�� J¨n©{�ª�«r„q���€‡†€� f�ˆ‚•�‹L�� Y",�#&6(�(4#(�� 4(!,=4(44,�� 7F),�
!+,(-,�6,'��•Š•†‹�••€‹‹�•†‹�')���2+�6#(+��2,-'��,4#�!"�6�)#!*�,A6�+��
'�"*�!+,N�A6�2"#28��W#A6#�4�4(�!,+!(=�A6�+��2,-'��+�,A6,+(6�(4#(�
>",-,�',2�&�"()*!"+���2+�6#(+�,"6#?�("�(-,�,"4,1(4#(�2�'()8�#�#!��
",)2,+F+�("� (-,� +� !=F!)(� A6,6,�(!2,-,� 82�&�4#�� 4�� "�#4!"+,� 26(��
O(4#��� 5,�+#'#=,=8�� �2+�6##� +� !+,N� A,)*&8� !!F)�)#!*�#� 4�� (+�4��
-()*!2#<�6�!!2�&�,�76�2(�+�W�4(��}",�2�!�("!�� ;��,���) ��4��2,",6,(�
",�(�,A#6�)#!*�&�7)8�'�NO#(!���",�+�>",=�,"4,1(4##��!8'��A,�",=8�
�(�A#!*=8�W#A6#�4���=,�4,�82�&�"*�4��!)('8NO((C�>"#�)#?��!!F)���
)#!*�� 2�2�4�� ,76�&(?�� 4��A6(�4#$� (A#!2,A,+�� A,� +!(<�+(6,�"4,!"#��
4��A6(�4#$�2�6P�-(4!2#$�(A#!2,A,+��W#A6#�4�A#1("C� 	X!)#�2",�#&�
A6('1(!"+(44#2,+�4�1#$�4(�!,7)N'�)�#�4(�'(6��)!��",-,���",�!,$6���
4�"*�&�A,+('�)�4�=�Z,!A,'*�#�3+,#=�A6#=(6,=��#�3+,#=�8�(4#(=��",�
Z,!A,'*��#�A6��@�(O(C� 	@"�2��+,&)N7)(44F<�76�"��4#�+�2�2,=�!)8��(�
4(� ',)�4,� !)(',+�"*� ,7F��N� 4(2,",6F$� �� A6#4,!#"*�+,'8�+� ��1(�
Z,!A,'4(<��$,"�� 7F�A6(�'(� 4�!�#�7F)#�)N'#�� !�#"�+1#(�>",�&�2,4��
4F=�� @$� 4�',74,� !A6,!#"*C� 2,=8� ,4#� !)(',+�)#_� X!)#� �(� ',)�4,�
!)81�"*�,'4,-,�",)*2,�;6#!"���",�4�=�4�')(�#"�,76�O�"*�+4#=�4#(�
4(� 4�� ",�� �",� +&'8=�),!*�2,=8�)#7,� '()�"*�A6(�'(� 4�!�� �� 4�� ",�� �",�
!,+(61#)� ;6#!",!��R,)�4,� !)(',+�"*�4(� ,7F��N��(),+(�(!2,=8�� ��
#!"#4(���V("�4#2�2,-,�!,=4(4#����",�+�3(+(6,�EP6#2�4!2,<�?(62+#�
A6#+(6�(4?F�!,+(61(4#��X+$�6#!"##�4��+,'(�,A#6�)#!*�4��'6(+4#(�
#�&4��#"()*4F(��+",6#"("F�+�',2�&�"()*!"+,�!+,(<�A6�+,"F��/�2�1)#�
'()��+�3(+(6,�EP6#2�4!2,<�?(62+#��56�2"#2��3(+(6,�EP6#2�4!2,<�
#�E&#<!2,<�?(62+(<�82�&F+�("���",�,4#�#=()#�&��!(7��'6(+4,!"*��82�i



������������	���������	�������������������	��������	�[N

&�44F<�6#"8�)�4(�+!"6(��)!�� 7F� +�```�+��� (!)#� 7F�&��4#=� 4(� !",�),�
'6(+4(<1(-,�A6('�4#��

@&+#4#+1#!*�&��!)#12,=�')#44,(�++('(4#(��A6#�(=�Z�64�2�+F��
6���("� !A6�+(')#+,(� !,=4(4#(�+�",=�� �",� ,4�6�!!(�)� +!(� 4(',8=(��
4#�� �#"�"()��� ,4� ,76�O�("!�� 2�+,A6,!8�� 82�&�44,=8�+� !�=,=� &�",��
),+2(� (-,�A6,#&+('(4#��� #�-,+,6#"C� 2�2�!=,"6#"�4��>",�@8!"#4_�V(�
,7,&4���("� )#� ,4� A6#� !+,(=� ,A#!�4##� )#"86-#�(!2,-,� �2"�� $)(7� #�
+,'8�2�2�#!2)N�#"()*4F(�(+$�6#!"#�(!2#(�>)(=(4"F_� �̂4(�A6#A,=��
4N��&��+)�("�4(=(?2#<�8�(4F<���",7F�2",�4#78'*�+�'6(+4(<1((�#)#�
4,+(<1((�+6(=��A6(')�-�)�!(7(�A,',74F<�+,A6,!��3�A(6+,-,�+&-)�'��
A6('!"�+)�("!��� �",�&4�=(4#"���-)�+��J2�2���#=(44,C�– �#)#�–d_L�+�
	EA,),-##��@8!"#4���!4,�#=(48("�$)(7�#�+#4,�2�2�(+$�6#!"#�(!2#(�
>)(=(4"F��V,���4�'(N!*�',2�&�"*��&�=(��("�Z�64�2���",�(!"*�+!(� ,!��
4,+�4#�� A,'4#=�"*�+F1(82�&�44F<� +,A6,!�� #� ��'8=�N�� �",� !� 7,)*��
1(<�+(6,�"4,!"*N�=,�4,�',7#"*!��A6�+#)*4,-,�(-,�6�&6(1(4#��� ��
V(!,=4(44,�� �",�A,�,"4,1(4#N�2�8�(4#N�,7�X+$�6#!"##�#�A,�,"4,��
1(4#N�2�6�&b�!4(4#N�(+$�6#!"#�(!2,<�A6�2"#2#�'6(+4(<1(-,�+6(��
=(4#� B(62+#�– �–d� -)�+F� @8!"#4,+,<� 	EA,),-##�� #=(N"�+()#2,(�
&4��(4#(��V,�=F�!"�+#=� !(7(�&�'��(<�� A6(�'(��(=�+,<"#�+�6�!!=,"��
6(4#(� >",-,� +��4(<1(-,� =(!"�� 8� @8!"#4��� A,'+(6-48"*�#!!)(',+���
4#N�+!(�'68-#(�!+#'("()*!"+��@8!"#4��,7�X+$�6#!"##��4�$,'�O#(!��
+�(-,�"+,6(4#�$��/�2#$�!+#'("()*!"+���A6�=,-,�#)#�2,!+(44,-,�&4���
�(4#����'(+�"*�� !(=*�+�(-,�	[�&-,+,6(� !�/6#P,4,=��#�'+��+�	EA,),��
-##��� :'(!*�Z�64�2�!�#"�("�8=(!"4F=�!'()�"*�&�=(��4#(�� �",�A,�4���
7)N'(4#N� (-,� #� '68-#$�8�(4F$� ',1('1#<� ',� 4�!� "(2!"� "+,6(4#<�
@8!"#4��&�2)N��("�+�!(7(�#4"(6A,)�?##��=(�'8�2,",6F=#�+!"6(����
N"!�� #� #4"(6A,)�?##� "(4'(4?#,&4,-,� $�6�2"(6��|�5,!)(� >",-,� Z�6��
4�2�A(6($,'#"�2�#!!)(',+�4#N�82�&�44F$�#=�!(=#� !+#'("()*!"+�#&�
	[�&-,+,6,+��#�'+8$�#&�	EA,),-##��

M� TS�<� -)�+(� 	[�&-,+,6��� -,+,6#"!�� ,� 	A6#4,1(4##� A1(4#�4,<�
=82#����",�!)8�#"�	A6,,76�&,=�$)(7��(+$�6#!"#�(!2,-,�]�4,�,�+#4(�
#)#�+,'(�A6#�>",=�!,+!(=�4(�8A,=#4�("!���M�",<��(�-)�+(�4(!2,)*2,�
4#�(�A6#+,'�"!��#&6(�(4#���#=(NO#(�,"4,1(4#(�2�!),+�=�A6,6,2��
Q�)�$##� S�� SH�#� !)�� ,� �(6"+(�� �� #=(44,� -,+,6#"!�C� 	g(6"+��$)(7��
X+$�6#!"##�#�"�2�(���1#�X+$�6#!"##�]� 4,�,� !,'(6�#=,=� ��1#�4#��
�(-,�4(� -,+,6#"!���M� SSd�<�-)�+(�",-,� �(� 	[�&-,+,6��� J"6("*(�=(!",�
#&� >",-,� !,�#4(4#�L� (!"*�6(�*� ,� 	!8$,<� #� �#'2,<� A#O(�� $6#!"#�4��
A6#�A6#4�"##�2,",6,<�>"#�A,!)('4#(�+!A,=#4�N"�,�!"6�'�4#�$�;6#!��
"���V,�+,'��)#��+#4,�)#�8A,"6(7)�),!*�$6#!"#�4�=#�+�2��(!"+(�	�#'�



6@X��Y�����K���������Y�:�����������:Z��K�� �� �

2,<�� A#O#� �� ,7� >",=� 4("� 4#� !),+��� R(),� !"�4,+#"!�� �!4((�� 2,-'��
4��#4�(=� �#"�"*�dH�N� -)�� 	[�&-,+,6��� J�("+(6",(�=(!",L�� :'(!*�?#��
"#68N"!��!)('8NO#(�!),+��#&�@!�##C�	;)(7�78'("�'�4�(=8�#�+,'��(-,�
+(64����J+�68!!2,=�A(6(+,'(��2�2�=F�+#'()#�+F1(��+=(!",�A,!)('4#$�
'+8$�!),+��#"�("!�C� 	8�4(-,�4(�#!!�24("���3=�C� H&�� II�� S–L��QF�&4���
(=���",�>"#�!),+��A6#+,'�"!��#�8�!+��W#A6#�4���3�=�W#A6#�4�,"4,!#"�
82�&�44F(�!),+��@!�##�2�"�#4!"+8�26(O(4#���4,�=F�=,�(=�8"+(6���
'�"*�� �",� �2+�6##�� A6,"#+� 2,",6F$� A#1("� �6$#A�!"F6*�W�6P�-(4��
!2#<�� A,)*&,+�)#!*�>"#=#� !�=F=#� !),+�=#� 2�2� �6-8=(4",=� +� !+,N�
A,)*&8�� 8!=�"6#+���&'(!*�A6�=,(� A6('82�&�4#(� X+$�6#!"##�� M�"���
2,=��(�6,'(�A,4#=�("�#$�#�!+��@8!"#4��3)(',+�"()*4,��A,�(-,�+,&&6(��
4#N�	+,'���+�>",=�=(!"(�@!�<#�!)8�#"�A6,6,�(!"+(44F=�82�&�4#(=�
4��X+$�6#!"#N��A6#�(=�A#!�"()*�4(�!�#"�("�48�4F=�+$,'#"*�+�A,'��
6,74,!"#��2�2�!,+(61(44,�)#14#(j

/6#�,!"�)*4F(�J#&�!(=#L�=(!"��#&�	[�&-,+,6���J-)�� G� T��–I��–UL�
#�'+��#&�EA,),-##�J-)�� IG��  TL�Z�64�2�,7b�!4�("�+=(!"(�� ��4(�+�6�&��
'()*4,!"#�� M!(� ,4#� +6�O�N"!�� ,2,),� A6,,76�&,+�"()*4,-,� !=F!)��
!)('8NO(-,�=(!"��#&�24#-#�KF"#��JTU�� SSLC�	D4�J!),+��@�2,+��+�7)���
-,!),+(4##�#=�@8'FL�A6#+�&F+�("�2�+#4,-6�'4,<�),&(� ,!)(42��!+,��
(-,�#�2�),&(�)8�1(-,�+#4,-6�'��!F4��,!)#?F�!+,(<��Q,("�+�+#4(�,'(���
'8�!+,N�#�+�26,+#�-6,&',+� ,'(�4#(� !+,(��� 3"#$�>","���A6,',)��(=�
6�!!8�'(4#��Z�64�2����+��(4�A,",=8���",�+�A,&'4(<1((�+6(=��,"?F�
B(62+#�('#4,-)�!4,�,"4,!#)#�(-,�2�/�<4,<�+(�(6#��M�!�=,=�'()(�� ,"��
4,1(4#(�>",�"�2�7)#&2,���",�7F),�7F�4(A,4�"4,��(!)#�7F�2",�4#78'*�
+�'6(+4,!"#�8A8!"#)�#&�+4#=�4#��82�&�44,(� !,,"4,1(4#(��5,!=,"��
6#=��(�� 2�2�7F),�A,4�",�>",�=(!",�@8!"#4,=_�5,'�	,!)(42,=�#�!F��
4,=�,!)#?F��,4�#=(("�+�+#'8�+�A6,,76�&,+�"()*4,=�!=F!)(�",-,�,!)��
#� 	�6(7���� 2,",6F(�#=()#�=(!",�A6#�",6�(!"+(44,=�+$,'(�Z,!A,'��
+�@(68!�)#=]���A,'�	,'(�'�=#��,=F"F=#�+�+#4(�#�+�26,+#�-6,&',+���+�
",=��(�!=F!)(�4�$,'#"�82�&�4#(�4��26(!"4F(�!"6�'�4#��;6#!"���}",�
�(� 2�!�("!�� ,"4,1(4#�� 6�&7#6�(=,-,� =(!"�� 2� (+$�6#!"#�(!2,=8�
+#48�� ",� ,7�>",=�@8!"#4�=,)�#"��Y",� ,"!8"!"+#(�82�&�4#<�@8!"#4��
A6#�"�2#$�8',74F$�!)8���$�4��(+$�6#!"#�(!2,(�+#4,�7F),�4�!",)*��
2,� A,6�&#"()*4,�� �",� 2",�",� #&� A,&'4(<1#$�A(6(A#!�#2,+�6�!!=�"��
6#+�(=F$�=(!"�#&�@8!"#4��6(1#)!��+,!A,)4#"*�A6,7()��A6#7(-48+�2�
#4"(6A,)�?##�� ��#=(44,�� +�  T�<� -)� 	EA,),-##��#�–U�<�-)� 	[�&-,+,��
6���@8!"#4�+('("�6(�*�,�",=���",�'(=,4F���()���A,+6('#"*�,"26,+(4��
4,<�#!"#4(��,�2,",6,<�,4#�#=()#�!+('(4#���A(6('�+�)#�((��&F�4#2�=��
4,�+�#&+6�O(44,=�+#'(�� /�2��&4���,�A6,6,�(!"+(��&�2)N��NO(=!��+



������������	���������	�������������������	��������	�6:

+F1(A6#+('(44,=� !"#$(� 24#-#�KF"#��� '(=,4F�4�8�#)#� �&F�4#2,+�
!,+(61�"*�=#!"(6##�R#,4#!���+�2,",6F$�'�4,�7F),�=(!",�#�,!)8��R)��
,7,&4��(4#��,!)��+�-6(�(!2,=�"(2!"(�@8!"#4��8A,"6(7)(4,�",��(�!���
=,(�!),+,��2�2,(�#�7F),�48�4,C�„qst��V,�A,&'4(<1(=8�A(6(A#!�#28�
2�&�),!*�4(A6#�"4F=���",�+�"(2!"(�@8!"#4��4("�8A,=#4�4#��,7�(+$�6#!��
"#�(!2,=�+#4(����A,",=8�"�=��-'(�8�@8!"#4��!",�),�nqst��,4�A,!"�+#)�
+=(!",�>",-,�!),+�C�s�qst���	+#4,���3=F!)�#�A6#�"�2,<�&�=(4(�+�"(2��
!"(�!,$6�4#)!���/�2�A,!"8A#)�#4"(6A,)�",6�'+��6�&���W�"�2,=8�#&=(��
4(4#N�"(2!"��#4"(6A,)�",6�A6#1()�+!)('!"+#(�"�2#$�!,,76��(4#<C�
@8!"#48�A6#1),!*�'+��6�&��A6,+,'#"*�A�6�))()*�J+�+F1(82�&�44F$�
=(!"�$L�=(�'8�;6#!",=�J_L�#�R#,4#!,=��M�,7,#$�!)8���$�@8!"#4� -,��
+,6#)�,�R#,4#!(�JM�2$(L���",�,4�7F)�	#&,76("�"()(=��+#4,-6�'��J"��(��
+#4,-6�'4,-,�+#4�L�#��",�+�(-,�=#!"(6#�$�#-6�)�6,)*�#�,!()��M�A�6�)��
)()*�>",=8�,�;6#!"(��(�8�4(-,�-,+,6#"!��",)*2,�",���",�D4�!,+(61#)�
+$,'�4��,!)(��2,",6F<�78'",�7F�A(6('�>"#=�7F)�4�<'(4�A6#+�&�44F=�
2�+#4,-6�'8]� ��	���.�+�:	��I��&	�&�$���&�%��7�����J�(��(�%�:�5 �
K�� $���'�����:�����%�%����� L�2,�&�� ����&��� ��	� � M�#!",6##�A,��
!)('4#$�'4(<� �#&4#� ;6#!"�� =F� +!"6(��(=!�� !� ,!),=]� +� =#!"(6#�$�
R#,4#!�� ",�(� +!"6(��("!�� ,!()j� :�"(=�� 2�2� 7F),� 7F� (!"(!"+(44,��
8A,=#4���,�+#4,-6�'(��8A,=�48"*�2!"�"#�#�,�+#4,-6�'4,=�+#4(�+�X+��
$�6#!"##j�@�,'4�2,��(�@8!"#4�=,)�#"��/,)*2,�+A,!)('!"+##��+�'68��
-#(�+(2���#4"(6A,)�",6�+,!A,)4#)�>","�A6,7()��D�(+#'4,��&�=(4��+�
'+8$�!)8���$�!),+��„qst�!),+,=�s�qst���4�=(6(44���

@&�+F1(A6#+('(44F$�6�!!8�'(4#<�,"4,!#"()*4,�!+#'("()*!"+�@8!��
"#4��Z�64�2�'()�("�!)('8NO#(�+F+,'FC�S�L�@8!"#4�4#-'(�+�+F1(A6#+(��
'(44F$�!)8���$�4(�8A,=#4�("�,7�(+$�6#!"#�(!2,=�+#4(��GL�M�dH�<�-)��
	[�&-,+,6���,4�$,"��#�8A,=#4�("�,��#'2,=�>)(=(4"(�X+$�6#!"##��4,�
-,+,6#"� ,4�&'(!*� ,� +,'(�� A,",=8� �",�� A,� (-,� &�=(��4#N�� 	+,'�� +(6��
4�����,�2,",6,<�+,&+(O�("!��8�A6,6,2��@!�##��82�&F+�("�4��(+$�6#��
!"#�(!28N���18�� IL�M�"($�!)8���$�� -'(�@8!"#4,=�#!",)2,+F+�N"!��
#&+(!"4F(�!),+��7)�-,!),+(4#��@8'F�@�2,+,=�J#�-'(�8A,=#4�("!��,�
+#4,-6�'4#2(�#�+#4(L��!,+!(=�4("�6(�#�,7�X+$�6#!"##����+('("!��,4��
,�'68-#$�A6('=("�$��TL�M�"(2!"(�@8!"#4��A6,#&+,)*4,�+!"�+)(4,�+A,��
!)('!"+##� '+�� 6�&�� !),+,� s�qst� +=(!",� „qst�� !'()�4�� P�)*!#P#2���
?#����#�"�2#=�,76�&,=�!,&'�4��A�6�))()*�=(�'8�X+$�6#!"#(<�#�=#��
!"(64�=#�R#,4#!��

5,!)(�>",-,�Z�64�2�A(6($,'#"�2�6�!!=,"6(4#N�+��4(<1(-,�!+#��
'("()*!"+��@8!"#4��� 4�$,'�O(-,!��+�–  – d � � -)�+�$�(-,� 	EA,),-##���
:'(!*� +!"6(��("!��� &�=(��("� Z�64�2�� A�"*� =(!"�� #=(NO#$� ,"4,1(�



66X��Y�����K���������Y�:�����������:Z��K�����

4#(�2�>)(=(4"�=�X+$�6#!"##��@&�>"#$�A�"#�=(!"�'+��+�#!!)('8(=,=�
+,A6,!(�&4��(4#��4(�#=(N"��@=(44,�� +�-)�� 66�<� -,+,6#"!�C� 	V(�"�2��
2�2�,7F24,+(44F<�$)(7�#�,7F24,+(44,(�A#"#(��A6#4#=�(=�=F�>",�]�
#� (O(�+�",<��(� -)�+(C� 	@�+&�)�D4�J;6#!",!L� "�2�(� ��18���D7��>"#�
=(!"��4(�#=(N"�&4��(4#��+�+,A6,!(��A,",=8��",�&'(!*�4#�(-,�4(� -,��
+,6#"!�� ,� ",=�� �"7�!,'(6��)�� ��1��#)#�+� �(=� !,!",�),�A#"#(�� /6#�
,!"�)*4F(� =(!"�� �#"�N"!�� +� 6�&7#6�(=,=� ,"'()(� 	EA,),-##�� "�2C�
	5,!)(�A6#4,!#"!��A6('!",�"()N�76�"#<�$)(7�#� :�7��%�,� �#�&��5 �
7���) ��Jw{mporstL]�A,",=C�	V�&F+�(=F(�8�4�!�'#�2,4�=#�'�N"�2����
',=8�#&�A6#!8"!"+8NO#$�A6#4#=�"*�,"�(+$�6#!"#�(!2,-,� -��'�+�%��� �
Js�qstL���%�,� �]�#�4�2,4(?C� MI��' �A6#4,!#"!�� ��%���+���%�,�6� �J5(6��
+F(�'+��=(!"���#"�N"!��+�– �<�-)��� ��"6("*(�+�–d�<L��M�>"#$�"6($�=(!��
"�$�&�2)N��("!��6(1(4#(�+!(-,�+,A6,!���3�A(6+,-,�+&-)�'��2��("!���
�",� >"#� =(!"�� #!2)N��N"� +!�2,(� !,=4(4#(]� 4,� ,'4�2,� 48�4,� A6#��
4�"*�+,�+4#=�4#(�!)('8NO#(�!,,76��(4#�C�+�A(6+,=�=(!"(�-,+,6#"��
!�C� 	}�1�� +,'F� #� !=(1(4#��� �� w{mporst�� 3"6�44F<� ,7,6,"� 6(�#j�
¬{mpo�,&4���("�+#4,�� !=(1�44,(� !� +,',<j� 5,>",=8�2�2�4()(A,�&+8��
�#"�+F6��(4#(C�	}�1��!�+,',<�#�!�+#4,=��2,",6,(�!=(1�4,�!�+,',<�j�
Q,�4,�8"+(6�'�"*���",�+F6��(4#��	w{mporst����	!=(1(4#����+�A(6��
+,4���)*4,=�"(2!"(�@8!"#4��4(�!8O(!"+,+�),��#��",�,4,�+4(!(4,�!N'��
+A,!)('!"+##�� �",7F�A,A6�+#"*�4(A6#�"4,(�+F6��(4#(� 	+,'F��� /���
2,(�A6('A,),�(4#(� ,�(4*�+(6,�"4,�� 2�2�!2,6,�=F�8�(�&4�(=�� �",�+�
"(2!"(�@8!"#4��!'()�4��'+��'F�A,A6�+2��!),+��„qst�4��!),+,�s�qst��
@�'(<!"+#"()*4,�� #&+(!"4��,'4��682,A#!*�@8!"#4,+,<� 	EA,),-##���
-'(� 6�&7#6�(=,-,� !),+�� 4(� 4�$,'#"!�� #� -'(� A6,!",� �#"�("!�� 	��1��
+,'F����#�",)*2,��5,!)(�>",-,�('+��)#�+!"6("#"!��A6(A�"!"+#(�8"+(6���
'�"*�� �",� #� +� '+8$� ,!"�)*4F$�=(!"�$�– �–d� -)�+� 	EA,),-##�� !),+,�
s�qst�(!"*�A,&'4(<1���+!"�+2���M=(!",�!),+� 	$)(7�#�+#4,��#�+,'���+�
,7,#$�!)8���$��#"�),!*�A6,!",�	$)(7�#�+,'����X!)#��(�2�2,<�4#78'*�
!2(A"#2�#�A,!)(�>",-,�!"�4("�!,=4(+�"*!���",�A8!"*�"�2,+,<�4�2,4(?�
,76�"#"�+4#=�4#(�4��!)('8NO((C�+� 66�<�-)�� 	EA,),-##��@8!"#4�,�(4*�
+481#"()*4,�+,!A6,#&+,'#"�;6#!",+F�!),+��8!"�4,+)(4#��"�#4!"+��
J7(&�8A,=#4�4#���,'4�2,��(��,�	A),'(�),&4,=�L��A6#+,'#"�#&6(�(4#(�
;6#!"�C� 	3#(�(!"*�26,+*�Q,����',7�+)�("�� 	@�A,'�)�#=�,'4#=��J8�(��
A#2�=L]� #�+!)('�&��>"#=�@8!"#4�A#1("C� 	/,� �(� !�=,(�&)F(�'(=,4F�
#&�A,'6���4#��4�8�#)#�'()�"*�#�+�=#!"(6#�$�Q#"6F��#7,�A6#�A,!+���
O(4##�+�=#!"(6##����2�2�+F�&4�("(�#)#�=,�("(�8&4�"*���A6(')�-���
0|"!�� "�=�$)(7�#� ��1�� !� +,',<��� D76�"#"(� +4#=�4#(C� -��'��� :�7��& �
%�,�(� � ��V�'(N!*�� &�=(��("�Z�64�2�� �",� �� !'(6��)� !+,(� !),+,�� '�i



��� ���������	�� �������	�������������������	��������	�67

+���,7(O�4#(�,"F!2�"*�6�&6(1(4#(�+,A6,!��,�!,!"�+(�(+$�6#!"#�(!��
2#$�'�6,+��A,�!+#'("()*!"+�=�@8!"#4���@8!"#4�,A#!�)�$6#!"#�4!2,(�
7,-,!)8�(4#(��+�2,",6,=�A6#�!,+(61(4##�X+$�6#!"##�8A,"6(7)�)#!*�
$)(7� #� +,'��� �� 4(� $)(7�� +,'�� #� +#4,�� X-,� 8�(4#2� /�"#�4� J�2+�6#<L�
4#�(-,�4,+,-,�4(�++,'#)�

MF1(�=F�&�=(��)#��A6,',)��("�6(�*�Z�64�2���",�!�A(6+,-,�+&-)���
'�� A6('!"�+)�("!��� 2�2�78'",� 7F� �!2("#�(!2#(� +,&&6(4#�� !)8�#)#�
,!4,+�4#(=�2�&�=(4(�+#4��+,',<�+�X+$�6#!"##]�4,�"�2,(�,7b�!4(4#(�
4()*&��A6#&4�"*�+A,)4(�8',+)("+,6#"()*4F=��2�2�!2,6,�A6#=(=�+,�
+4#=�4#(���",�6�!!=�"6#+�(=���A6�2"#2��#=()��1#6,2,(�6�!A6,!"��
6�4(4#(�� ���8"*�)#�'��(�,4��4(�7F)��A6�+#),=�+�B(62+#��5,>",=8��
A,�+)(4#(�((�4()*&��8�(� ,7b�!4�"*�,'4#=#��!2("#�(!2#=#�"(4'(4��
?#�=#��K,)*1,(�&4��(4#(�+�>",=�!)8��(�#=()���2�2�=F�'8=�(=��"6�'#��
?#��� }",7F� -)87�(� ,A6('()#"*� A6#�#4F�� +F&+�+1#(� 6�&7#6�(=8N�
A6�2"#28��=F�!,7(6(=�+,('#4,�+(!*�#!",6#�(!2#<�=�"(6#�)��!N'��,"��
4,!�O#<!���:�"(=��#"�"()*�4�$,'#"�8�Z�64�2���("F6(�A�6�-6�P��A,'�
)#"(6�=#�E��M��3��Œ��M�A(6+,=�A�6�-6�P(�!,76�4F�!+#'("()*!"+��'6(+��
4,!"#��-,+,6�O#(�,�+#4(��#)#�+,'(�#�+#4(�+�X+$�6#!"##��+,�+",6,=���
-,+,6�O#(� A6,!",� ,� ��1(�#)#� A#"##�� +�"6("*(=� �� ,�+,'(�� +� �("+(6��
",=���)#1*�,�A6(),=)(4##�$)(7��!�8=,)��4#(=�,���1(��M!(�>"#�!+#��
'("()*!"+�� &�#=!"+,+�4F� #&� 4,+,&�+("4F$� 5#!�4#<� #� ?(62,+4F$�
�+",6,+�',�2,4?��```�+�� [�&8=(("!��� +�+,A6,!(� #=(N"� -)�+4,(�&4��(��
4#(� !+#'("()*!"+�� "6("*(-,� #� �("+(6",-,� A�6�-6�P,+�� Y"#$� !+#'(��
"()*!"+�=F�+FA#!F+�"*��+A6,�(=��4(�!"�4(=��E�!,,7O#=�)#1*�"(�6(��
&8)*"�"F��2�2�2#=�A6#$,'#"�Z�64�2�4��,!4,+�4##�+!($�!,76�44F$�#=�
!+#'("()*!"+��82�&�44F$�4�=#�+F1(�� 	}(=8�4�8��("�>","�,7&,6�!+#��
'("()*!"+_�� �� !A6�1#+�("�>","�8�(4F<�� �̂ '8=�N�� ,"+(��("� ,4� �(��
�",� ,7&,6� ',+,)*4,� �!4,� -,+,6#"�� �",� 8�6(�'(4#(� Z,!A,',=� X+$���
6#!"##�A(6+,4���)*4,�A,4#=�),!*�"�2�� �",�,4,�4(�!+�&F+�),!*�,7���
&�"()*4,�",)*2,�!�$)(7,=�#�+#4,=�� ��+,,7O(� !�A#O(<�#�A#"#(=�JjjL��
"�� (��!�,7F24,+(44,<�"6�A(&,<��D�(4*�A6,!"���"6�A(&��!,!",#"�#&�$)(��
7��#�+,'F��Q4,-#(�7('4F(�#=(N"�",)*2,�$)(7�#�+,'8]�4,�#�>",�+!(��(�
"6�A(&�����A,",=8�,4��=,�("�7F"*�JjjL�#�X+$�6#!"#(<��3�=F<�4(,7$,��
'#=F<�>)(=(4"�"6�A(&F���$)(7]�!,'(6�#=,(��(�+���1(�=,�("�+#',��
#&=(4�"*!���5,>",=8�",�+�!+#'("()*!"+�$�,7�X+$�6#!"##���O(�+!(-,�
+!"6(��(=�82�&�4#(�4��$)(7��5#"#(�",)*2,� !,A6,+,�'�("�+281(4#(�
$)(7�C�A#"#(� !�=,�4(�(!"*�A#O��� ��",)*2,�',7�+)(4#(�2�4(<��}",�+F��
7#6�("!��')��A#"#����>",�'(),�+",6,!"(A(44,(��3)(',+�"()*4,��>)(��
=(4"�=#� X+$�6#!"##� !)8��"� -��' �#� :�7� � J4,� 4(� 4(,7$,'#=,� ��1�



6BX��Y�����K���������Y�:�����������:Z��K�����

+#4�L� JjjL�� }",� #� +� '6(+4(<1#(� +6(=(4�� $6#!"#�4!"+�� 6�!!8�'�)#�
!,+(61(44,�"�2��(��+�>",=�+A,)4(�87(�'�(=!��4��,!4,+�4##�!+#'(��
"()*!"+� �A��5�+)���EA�� 5�+()�+�!�=,=�+��4,=�=(!"(� !+,#$�A#!�4#<�
-,+,6#"�)#1*�,�$)(7(�#���1(�J .� N��� � SH�� S–]� SS��GI�G�L��D4�A6('A,��
),�#"()*4,�-,+,6#"�� �",�+#4,�8A,"6(7)�),!*�A6#�!,+(61(4##��-���
AF�+�W,6#4P(�8O�N���� SS��GSL]� 4,� !�'68-,<� !",6,4F�� ,4� !6�+4#+�("�
A#"#(� J_L� !� A#"#(=�+,'F�#&6�#)*"�4�+�A8!"F4(� JS �N��� � SH�� IL�#� !,��
+(61(44,�6(1#"()*4,�-,+,6#"C� 	98�1(�4(�(!"*�=�!���4(�A#"*�+#4���
8P��� � ST��GSL��V(',!",<4���8),+2��8"+(6�'�"*�� �",�78'",�A6#�>",=�
#!2)N��("!��(+$�6#!"#�(!2,(�+#4,��X!)#��A��5�+()�+,!$+�)�("�+,&��
'(6�4,!"*�,"�+#4���",�>"#=�,4�6(2,=(4'8("�+,&'(6�4,!"*�,"�4(-,�#�+�
X+$�6#!"##��3)(',+�"()*4,��,4�A6#&4�+�)���",�$)(7�#���1��+,'F�',��
!"�",�4F�')��X+$�6#!"##�� QF�4(�',)�4F�A,>",=8�8'#+)�"*!��� �",�
A,&'4((� +� !�=,=� [#=(� JA,� !+#'("()*!"+8�@8!"#4�L� X+$�6#!"#�� !,��
+(61�)�!*�4��$)(7(�#�+,'(��EA��5�+()��+A6,�(=��A6(',!"�+#)�!+,7,��
'8�+�'�44,=�!)8��(��R6(+4(<1���B(62,+*�4(�7F)��A,'&�2,44,<�� /���
2,(��(� !+#'("()*!"+,�'�N"��("F6(�(+�4-()#!"��JjjL�

Z�64�2�')��A,)4,"F�!+,(-,�,�(62��+$,'#"�+�26�"2,(�6�!!8�'(4#(�
#�,�",=��A,�(=8�6�!A6,!"6�4(44F<��A,�(-,�!8�'(4#N��,7F��<�!,+(6��
1�"*�X+$�6#!"#N� 4��+,'(� 4���)� A�'�"*� #� 8!"8A�"*� =(!",� "(A(6(1��
4(=8�,7F��N��M,"�(-,�=F!)#�A,�>",=8�A,+,'8C� ,2,),� S H�-��B(62,+*�
+('("� !#)*48N� 7,6*78� !� -4,!"#?#&=,=�� ,!,7(44,� !� '8�)#!"#�(!2,��
�!2("#�(!2,<�(-,�P,6=,<]�+�",��(�+6(=��&�2�4�#+�("!��,76�&,+�4#(�
V,+,&�+("4,-,�2�4,4���A6#�(=��A,!",)*!2#(�A#!�4#��!"�)#�!�#"�"*�
!+�O(44F=#�#�A,�#$�782+(���+!(�>",�6�!A,)�-�),�B(62,+*�+�!2,6,=�
+6(=(4#�86(-8)#6,+�"*�","�+#'�(+$�6#!"#�(!2#$�'�6,+��2,",6F<�#&��
+(!"(<�+�4�1(�+6(=��

/�2,+,� !,'(6��4#(� ,7,&6(44,-,� 4�=#� "6�2"�"�� Z�64�2�� ,�X+$���
6#!"##�

GL��C>!� �šƒŠc�†•ˆ�›‚�•��•�˜Ž‚•ˆ•€‰•�ˆ‚ƒ�€•c‚•�­�ƒ•‰‚�J;)(7�#�+#4,�
+�X+$�6#!"##�'6(+4(<�B(62+#L��œƒ•€•‘�� †•ˆ�¢‚�• ��� S�UG�

M�#&+(!"4,=�A�=�"4#2(�'6(+4,!"#� �� 	W)#=(4"#4F�� ��+F6�����
("!��A6�+#),�� �",�+��+)(4#�$��(),+(�(!2,-,�=#6��!4���)��4��#4�("�
-,!A,'!"+,+�"*�&),����A,",=�',76,�4(#&=(44,�!=(4�("�#�A6(,',)(+���
("� (-,�� 56#)�-��� >",� A6�+#),� 2� #!",6#�(!2#=� �+)(4#�=� $6#!"#�4��
!2,-,�+6(=(4#��	W)#=(4"#4F��A,+(!"+8N"�,�",=��2�2�!(�)�!(=(4��(6(��
!#�#�&�7)8�'(4#��3#=,4�M,)$+��#�2�2�A,�!)('�=�(-,�+!N'8�1(!"+,+�)�
#!"#44F<� �A,!",)� �� 5("6� #�� #!2,6(4��� A,!(�44,(� 3#=,4,=�� 4���
!��'�)�A1(4#?8��#!",-,�$6#!"#�4!2,-,�8�(4#�� V(�",�A,',74,(�+#i



������������	�� �������	�������������������	��������	�7C

'#=� 4�� A6#=(6(� Z�64�2�� #� /�� B�4��� Z�64�2�� 2�2�=F� !2�&�)#�+F1(��
!)8�#"�&�A(+�),<� +� "(A(6(14#$�7,-,!),+!2#$� !A,6�$�+� Z(6=�4##��
V,�)#1*�",)*2,�Z�64�2�+F!"8A#"�+�!+("�!�2�2#=�4#78'*�A�6�',2!�)*��
4F=�7,-,!),+!2#=�=4(4#(=��2�2�B�4�+!)('�&�"(=�4(A6(=(44,�+FA8!��
2�("�24#-8�#)#�A#1("��864�)*48N� !"�"*N�+� ,A6,+(6�(4#(�4,+1(��
!"+��Z�64�2,+��#�')��8"+(6�'(4#��"�2�4�&F+�(=F$�,6",',2!�)*4F$�
A6,"(!"�4"!2#$�87(�'(4#<��V(#&=(44,!"*�"�2,-,��(6(',+�4#���+)(��
4#<�4(+,)*4,�4�A,=#4�("�'6(+4((�!2�&�4#(�,�3#=,4(�#�5("6(��M�+,��
A6,!(�,�X+$�6#!"##�'6(+4(-,�+6(=(4#�B�4�,!"�)!��+(6(4�!(7(�#�!+,��
(<�=#!!##���#'"#�A,�!)('�=�Z�64�2��#�#!2,6(4�"*�A,!(+�(=,(�>"#=�
A,!)('4#=�� MF1(A,#=(4,+�44,(� !,�#4(4#(� B�4�� 4�A#!�4,� A6�=,�
A6,"#+�Z�64�2��

3+,N�76,1N68�B�4�4��#4�("���),7,<�4��",��2�2�!#)*4,�#&=(4#)��
!�� $�6�2"(6� 7,-,!),+!2#$� 4(=(?2#$� 6�7,"� 4�!",�O(-,� +6(=(4#� A,�
!6�+4(4#N� !� 4('�+4#=� A6,1)F=�� M� !(6('#4(� "(28O(-,� +(2��+� Z(6��
=�4##�A#!�)#�,71#64F(�"68'F�A,�#!",6##�8�(4#��,�9#?(�;6#!"��� ,�
3+��/6,#?(��8�(4#��,�#!28A)(4##��,�X+$�6#!"##��/(A(6*��(��+�A,!)('��
4#(�'(!�"#)("#���#!",6#�(!2,(�#!!)(',+�4#(�=�),�#=(("�'()��!�=F!��
)�=#��2�2#(�+F6���)#�,"?F�#�8�#"()#�B(62+#����7,)*1(�&�4#=�("!��
!�=F=#�A6('=("�=#��=�"(6#�)�')��2,",6F$�=,�4,�4�$,'#"*�+�A#!���
4#�$�82�&�44F$�)#?C�A#18"�#!",6#N�3#=+,)��� #!",6#N�?(62,+4,-,�
8A6�+)(4#���$6#!"#�4!2#$�46�+,+�#�'6��W�"�2#=�A#!�"()�=�B�4�A6#��
�#!)�("�#�Z�64�2��

B�4�4��#4�("�6�&7,6�Z�64�2��A6�=,�!�(-,�!8�'(4#<�,�!+#'("()*��
!"+�$�@8!"#4�� ,"4,!#"()*4,�X+$�6#!"##�� Z�64�2�A6#'�("�7,)*1,(�
&4��(4#(�",=8���",�+�!),+�$�@8!"#4��A,�A,+,'8�#&+(!"4,-,�7)�-,!),��
+(4#��@8'F�@�2,+,=�!,+!(=�4("�82�&�4#<�4��(+$�6#!"#�(!2,(�+#4,��
B�4��(�4�$,'#"���",�+�>",=�4("�4#�(-,�8'#+#"()*4,-,��@8!"#4�&'(!*�
!,+!(=�4(�-,+,6#"�,�X+$�6#!"##����4(�-,+,6#"�A,",=8���",�#�4(�'8=�)�
-,+,6#"*�,7�>",=�A6('=("(��@�>",�4(�8'#+#"()*4,��A,",=8��",�=4,-#(�
?(62,+4F(� A#!�"()#� ",-,� +6(=(4#�� #=(�� '(),� !� "(=� �(� "(2!",=� #&�
24#-#�KF"#���A,!"8A�N"�"�2��(��2�2�#�@8!"#4��@6#4(<�9#,4!2#<�?#��
"#68("�>","�!�=F<�"(2!"� 3Q�	� �TU�SS�L��4(�+'�+��!*�4#�+�2�2#(�A,'6,7��
4,!"#]�W)#=(4"�E)(2!�4'6#<!2#<�+F6��(4#(� 	+#4,-6�'�� +�>",=��(�
"(2!"(�#!",)2,+F+�("�+�A6#=(4(4##�2�9,-,!8�� ;6#!"8�� ��A),'�+#4,��
-6�'����+#4,���+�A6#=(4(4##�2�W6,+#�;6#!",+,<� D�X+$�6#!"##��(�
>","�A#!�"()*�4#�(-,�4(�-,+,6#"�A6#�>",=�!)8��(��@AA,)#"�[#=!2#<�
'�("�',+,)*4,�A,'6,74,(�,7b�!4(4#(�7)�-,!),+(4#��@8'F�@�2,+,=��
4(� 2�!��!*� 4#� ,'4#=� !),+,=� X+$�6#!"##�� D6#-(4�� ,7b�!4��� >",� �(



7AX��Y�����K���������Y�:�����������:Z��K���� �

7)�-,!),+(4#(�� '(6�#"!��"($�A6('(),+�� 2,",6F$�'(6��)!��@8!"#4��
:4��#"�� 4()*&�� +F+,'#"*�4#2�2#$�&�2)N�(4#<�#&� ",-,�� �",�@8!"#4�
=,)�#"� ,� (+$�6#!"#�(!2,=� +#4(� A6#� #!",)2,+�4##� 7)�-,!),+(4#��
@8'F����}",�2�!�("!��'+826�"4,<�	&�=(4F��+�4(2,",6F$�682,A#!�$�
!),+�„qst�+F6��(4#(=�s�qst��",�B�4�+A,)4(�!,-)�!(4�!�"(=���",�>"��&���
=(4��4(�,!4,+�"()*4���R68-#(�26#"#2#�Z�64�2��#'8"�>"#=��(�A8"(= ./�
56,#!$,�'(4#(�6�!!=�"6#+�(=,<�#4"(6A,)�?##��A,�B�48��,"4N'*�4(�
!)('8("�,7b�!4�"*�"(4'(4?#,&4F=#�?()�=#��2�2�'8=�("�Z�64�2��R(),�
7F),� -,6�&',� A6,O(�� Z�64�2�=(�'8�A6,�#=� A#1("C� 	@&+(!"4,�� �",�
,!()�!�#"�)!��!+�O(44F=�+�28)*"(�R#,4#!���JM�2$�L��V,�>",�#&+(!"��
4,�7(6)#4!2,=8�A6,P(!!,68��#�=,-),�7F"*�4(�#&+(!"4,�2�2,=8�4#78'*�
=,4�$8�—�—’’’�+����#"�+1(=8�#�A(6(A#!F+�+1(=8�@8!"#4���X=8��4���
A6,"#+�� ,�(4*�$,6,1,�7F),�#&+(!"4,�� �",�R#,4#!���7,-�+#4�]� (!)#�
7F�'��(�,4�>",-,�#�4(�&4�)��",�=,-�8&4�"*�#&�!),+�!�=,-,��(�@8!"#4���
4�$,'�O#$!��+�>",=��(�=(!"(��4,�4(!2,)*2,�+F1(��E�&4���>",��A(6(��
A#!�#2�,�(4*�)(-2,�=,-�!'()�"*�7(!"(4'(4?#,&48N�A,A6�+28�� &�=(��
4#+� 4(A,4�"4,-,� ')�� 4(-,� 	,!)��� A,�"#� 4(#&7(�4F=� +F6��(4#(=�
	+#4,���"(=�7,)((��",�-6(�(!2,(�4��(6"�4#(�",-,�#�'68-,-,�4�&+�4#��
A,�"#�,'#4�2,+,��V�&F+�"*�"�2,-,�4(+#44,-,�!A6�+O#2��P�)*!#P#��
2�",6,=���A6,!",�&4��#"�2)(+("�"*�4��4(-,�

:�"(=�B�4� A(6($,'#"� 2�6�&7,68� =8'6,+�4#<� Z�64�2�� A,� A,+,'8�
&4�=(4#"F$�–  – d � �-)�+� 	EA,),-##��� -'(�#&,76���("!��'6(+4(<1#<�
+#'�!,+(61(4#��)#"86-##��Q(�'8�"(=�2�2�+�	[�&-,+,6(��@8!"#4�+!(��
-'��-,+,6#"�",)*2,�4(,A6('()(44,� ,�$)(7(�#���1(��#�,'#4�6�&�,� 	!8��
$,<� #� �#'2,<� A#O(��� +� 	EA,),-##�� +� 82�&�44,=� =(!"(� ,4� "6#�'F�
-,+,6#"� ,� !,'(6�#=,=� ��1#�� :'(!*�7,)*1(� +!(-,� ++,'#"�+� !,7)�&4�
Z�64�2�� +F6��(4#(� @8!"#4�� M-��' � #� ��1�� +,'F� #� !=(1(4#���� V,�
!,7)�&4#"*!�� "8"�4(�(=�� 56�+'���>",�+F6��(4#(� 4(!"6,<4,�� 4,�,4,�
4(�4(+,&=,�4,��D4,�=,-),�7F"*�A,')#44F=�+F6��(4#(=�!�=,-,�@8!��
"#4�� J��4(�+!"�+2,<L�� ¬{npo�J!=(1(4#(L�� A,�>"#=,),-#�(!2,=8�&4���
�(4#N�� =,�("� ,&4���"*� 	A6#=(1(4#(�� A6#7�+28� +#4���� E� +� "�2,=�
!)8��(� +!�� P6�&�� A,)8��("� A6�+#)*4F<� !=F!)�� X!)#� �",� ,!,7(44,�
76,!�("!��+�-)�&��A6#��"(4##�–  – d � �-)�+�	EA,),-##���",�>",�!)('8N��S���������–

A� $�.������H� 3�2�M�u�/���� .����M���� �1M� �3*3�� .��M���� 	����� E�	��G
	����M� E����G� �/��������� 2������ ��		���������� 1K�� ������� � �K �� �� /1	*
	��M�.�/���������/���0�!1	������� �� � /��F/�K��	������' �H� A7:8v�/�		M��*
/����M���M�	��� 2���I�	�� ./�������� ��		����������� ���	��� 1K�� 	������
�� �����3F1K�����������J�3��/1�����0

	� ���� �	��



������������	���������	�������������������	��������	�75

O((C�&'(!*�+�"6($�!)8���$�+F6�&#"()*4,�8A,=#4�("!��+,'���2�2�>)(��
=(4"�X+$�6#!"##�� ��A6#�,'4,=�!)8��(�+,'��8A,=�48"��+A(6('#�+#4���
A6#�(=�+#4,� �+)�("!��2�2�7F�',7�+2,<�2�+,'(��Y",�4(!,=4(44,�76,��
!�("!��+�-)�&���4,�4�$,'#"�',!"�",�4,(�')��!(7��,7b�!4(4#(��M,�A(6��
+F$�� #&+(!"4,�� �",� +,,7O(� +,� +6(=(4�� '6(+4(<� B(62+#� A6#� !,+(6��
1(4##�X+$�6#!"##�8A,"6(7)�),!*�+#4,��!#)*4,�6�&7�+)(44,(�+,',<�
J+�'6(+4,!"#�4#2,-'��+#4,�#�+,'��4(�!=(1#+�)#!*�+�6�+4F$�',)�$�� ��
,7F24,+(44,�+,'��,"4,!#)�!*�2�+#48�2�2�I�C� S� #)#�G� C� S� #�+�26�<4(=�
!)8��(�I� C�GL��M,�+",6F$��2�2�#&+(!"4,��+,�+6(=(4��-,4(4#<�4��$6#!��
"#�4� !FA�)#!*� 6�&4,-,� 6,'�� 2)(+("F�� =(�'8�A6,�#=� ,� 4#$� -,+,6#��
),!*�� �",�78'",�4��!+,#$�76�"!2#$�"6�A(&�$�J#�A6#�X+$�6#!"##L�,4#�
8A#+�)#!*�#�A,&+,)�)#�!(7(�A,!"F'4F(�'(<!"+#���5,>",=8��A,),-(��
"8��+�#4"(6(!�$�&�O#"F�$6#!"#�4��A6#$,'#),!*�,�(4*�,!",6,�4,�-,��
+,6#"*� ,� +#4(�� D4� "�2� #� A,!"8A�("C� -,+,6#"� ,� $)(7(� #� ��1(� +,'F� !�
4(2,",6,<�A6#=(!*N�+#4�� ��#�",)*2,�

B�4�')�� ,A6,+(6�(4#��4(A6�+#)*4F$�+,&&6(4#<�Z�64�2��4��!+#��
'("()*!"+��@8!"#4�� 82�&F+�("� 4�� !)('8NO#(� ,7!",�"()*!"+�C� W)#��
=(4"�E)(2!�4'6#<!2#<��8�#"()��2,(-,�7F)#�!,+6(=(44#2�=#�@8!"#��
4���#�@6#4(<��#=(+1#<�8�(�4(�'("!2#<�+,&6�!"��2,-'��@8!"#4�A#!�)�
!+,#�!,�#4(4#���A6�=,�!�#"�)#�!,+(61(4#(�X+$�6#!"##�4��+,'(�(6(��
!*N����4(� 	A6�+#),=�B(62+#���2�2�',)�4F�7F�,4#�'8=�"*��!,,76�&4,�
A6('A,),�(4#�=�Z�64�2��� \2�&F+�("�B�4�+,"�(O(�4�� �",C� +�'6(+4,��
!"#�A6#�8!"6,(4##��-�AF�8A,"6(7)�),!*�+#4,�� ��"�2�2�2�X+$�6#!"#��
!,('#4�)�!*� !� �-�A,<�� ",� 8!"6�4(4#(� +#4�� A6#� !,+(61(4##� A(6+,<�
4(=F!)#=,�

D!,7(44,�A,'6,74,�&�4#=�("!��26#"#2�Z�64�2��6�&7,6,=�!+#'(��
"()*!"+� �A�� 5�+)��� 2,",6F=#� "�2� &),8A,"6(7)�("� 7(6)#4!2#<� A6,��
P(!!,6��5,�!),+�=�Z�64�2��� �A��5�+()��8"*�)#�4(�!�#"�)�+,'8�"�2#=�
>)(=(4",=��2,",6F<�=,-�&�!"8A�"*�=(!",�+#4��+�X+$�6#!"##��R)��',��
2�&�"()*!"+�� >",-,� A,),�(4#��Z�64�2� !!F)�("!�� 4��",�� �",� A6#� ,'��
4,=�!)8��(��A,!",)�	!6�+4#+�("�A#"#(�JA6#�X+$�6#!"##L�!�A#"#(=�+,'F�
#&6�#)*"�4�=#�+�A8!"F4(���B�4�,A6,+(6-�("�Z�64�2��+�>",=�!)8��(�
"(=�� �",� !+,'#"�=F!)*�(-,�2� �7!86'8�� @&+(!"4,�� �",� �A�� 5�+()� -,+,��
6#"C� 	M!(�J+F��$6#!"#�4(L�26(!"#)#!*�+�Q,#!(��+,�,7)�2(�#�+�=,6(��
J.�N��� � SH��GL��� !6�+4#+���A(6($,'��(6(&�}(6=4,(� =,6(� !� $6#!"#�4��
!2#=�26(O(4#(=�� Q(�'8�"(=�4(!,=4(44,�� �",�#&6�#)*"�4(�A(6($,��
'#)#�=,6(� !8$#=#�4,-�=#�#�,7)��4F<� !",)7�",�(�4(� ,6,1�)�#$��5,�
=(",'8��(�Z�64�2��#&�82�&�44,-,�!,A,!"�+)(4#��!)(',+�),�7F�'()�"*�
&�2)N�(4#(�� �",� �A,!",)�6�+4,'814,� !"�)�7F�!=,"6("*�#� '��(� !�()



7;X��Y�����K���������Y�:�����������:Z��K�� ���

7F�'(),=�A,&+,)#"()*4F=�� (!)#�7F�26(O�NO#<�A6#+()�26(O�(=,-,�
2�+,'(��A,!"�+#)�7F�(-,�A,')(�4((����A,",=�,7b�+#)�7F���",�>","�A,!)('��
4#<�,=F)!�� ,"�-6($,+�#�+,&6,'#)!��7�4(<�A�2#7F"#���W�!6�+4(4#�=�
48�4,�,"4,!#"*!��7)�-,6�&8=4,��$,�("�!2�&�"*�B�4�+�4�&#'�4#(�Z�6��
4�2���Y","��(�26#"#2�6�&7#6�("�+F+,'F��!'()�44F(�7(6)#4!2#=�A6,��
P(!!,6,=�#&� !),+� �A�� 5�+)�C� 	;,6,1,�4(� (!"*�=�!��� 4(�A#"*�+#4����
EA,!",)�+�>",=�!)8��(��2�2�!A6�+(')#+,�6�!!8�'�("�B�4��-,+,6#"�4(�
,�",=���",�4#2",�#&�$6#!"#�4�4(�',)�(4�7F�(!"*�=�!,�#�A#"*�+#4,�� ��
",)*2,�,�",=���",�(!)#�2,-,�#&�!)�7F$�76�"#<�!,7)�&4�("�('(4#(�=�!��
#�A#"*(�+#4��� ",� )8�1(� 7F),� 7F� 6(+4,!"4F=�$6#!"#�4�=�4(�'()�"*�
>",-,��4,�#!2)N�#"()*4,�')��8!"6�4(4#��!,7)�&4��� [(�*�#'("�8��A,!��
",)��,���!"4,<��#&4#�$6#!"#�4��A6#�(=�X+$�6#!"#��&'(!*�!,+(61(4��
4,�#!2)N��("!���X+$�6#!"#��(!"*�,7O(!"+(44,(�'(<!"+#(�� !,+(61�(��
=,(�A,�A6�=,<�&�A,+('#�;6#!"�]�+�82�&�44,=��(�!)8��(� 3P��� � ST�GSL�
�A,!",)� -,+,6#"� ,� '(<!"+,+�4##� �	,�����- � )#?�#� 2�!�("!�� "�2,-,�
+,A6,!���,"4,!#"()*4,�2,",6,-,�4("� 2�$�%�,� �+�8�(4##�;6#!"��

Z�64�2�=4,-,�&4��(4#��A6#'�("�",=8�,7!",�"()*!"+8�� �",�5�+()�
J2�2�#�=4,-#(�'68-#(L� -,+,6#)�4(� ,� $)(7(�#�+#4(�� �� ,�$)(7(�#���1(��
"�2��",�78'",�7F�+F$,'#"���",��A,!",)�4(�A6#'�("�+(!��!�=,=8�!,'(6��
�#=,=8�+���1(��V,�+('*�!,+(61(44,�"�2��(�A,!"8A�N"�#��("F6(�(+�4��
-()#!"��� ,A#!F+�NO#(� !,+(61(4#(� /�<4,<� +(�(6#� #�8!"�4,+)(4#(�
X+$�6#!"##�4��$)(7(�#�+#4(��:'(!*��#"�("!�C�@#!8!�+&�)�$)(7��@#!8!�
+&�)���18�� 3A6�1#+�("!�C� '��2�2��(�#4��(�=,-)#�+F6�&#"*!��A,+(��
!"+,+�"()#_�;)(7�"�2�)(-2,�+&�"*�+�682#����+#4,�+&�"*�+�682#�4()*&���
Q,�4,�+&�"*�+�682#�",)*2,�!,!8'��+�2,",6,=�4�)#",�+#4,��}",�+���18�
+)#+�("!��+#4,�� >",�&4�)�+!�2#<�6(7(4,2�+,�@&6�#)(]� #�4(�7F),�4���
',74,!"#� 7(!A,2,#"*!�� ,� ",=�� �",� 8�(4#2#� ;6#!",+F� #)#� A,&'4(<��
1���B(62,+*�!),+��Z,!A,'��,���1(�,"4(!8"�2�!,!8'8����4(�2�!,'(6����
4#N�(-,��EA��5�+()��@8!"#4��@6#4(<�� -,+,6��,�$)(7(�#���1(��+=(!",�
$)(7�� #�+#4��� ,�(+#'4,�� A,)*&8N"!��A6#+F�4F=#� ,7,6,"�=#�� &�<=��
!"+,+�44F=#�#&�X+�4-()#<����V�A6�!4,�"�2�(�Z�64�2�A6#'�("�A6(��
8+()#�(44,(�&4��(4#(�"(=�!+#'("()*!"+�=�'6(+4,!"#��-'(�-,+,6#"!��
,7�,'4,=�(+$�6#!"#�(!2,=�$)(7(��7(&�8A,=#4�4#��+#4��#���1#��M�>"#$�
!)8���$� $)(7� ,7,&4���("� +(!*� !,!"�+� (+$�6#!"#�(!2#$�'�6,+�� M('*�
-,+,6#"!�� �(�+�'68-#$�!+#'("()*!"+�$�,7�,'4,<�)#1*���1(�� !�8=,)��
��4#(=�,�$)(7(_�K8'("�)#�2",�,"!N'��'()�"*�&�2)N�(4#(���",���1����
-)�+4,(� +�X+$�6#!"##�� ��$)(7�4(�",� +",6,!"(A(44,(� #� '��(� 4(48���
4,(_�R)��",-,��",7F�4(�!,7)�&4�"*!��8A,=#4�4#(=�,'4,-,�$)(7��A6#�
,7,&4��(4##�X+$�6#!"##��48�4,�&4�"*���",�8�(+6((+�$)(7�7F)�!#=+,i



������������	�� �������	�������������������	��������	�78

),=�+,,7O(�+!(<�A#O#�� ('(4#(�$)(7��8�4#$�&4��#),� ,7(']� ,� !=F!)(�
(+6(<!2,-,� !),+�� 	$)(7�� ',!"�",�4,� =,�4,� A,&4�2,=#"*!�� A,� �("��
+(6",=8�A6,1(4#N�=,)#"+F�Z,!A,'4(<�

X!)#�+�?(62,+4F$�268-�$�+!"6(��),!*�!,+(61(4#(�X+$�6#!"##�4��
+,'(�� ",� >",� 7F),� A6,4#24,+(4#(� !N'�� >426�"#�(!2#$�#'(<�� V,� +,�
+!�2,=� !)8��(� >","� ,7F��<� +� ?(62,+4F$� 268-�$� +!"6(��)!�� ,�(4*�
6('2,��56#=(6�!,+(61(4#��X+$�6#!"##�+�4('6�$�B(62+#�4��+,'(�Z�6��
4�2�$,�("�+#'("*�+�=8�(4#2(�A6(!+#"(6(�5#,4##�J```�+�L��V,�(O(�+,A��
6,!C�2,-'��,�4(=�-,+,6#"!����",�,4�!�=,)#"+,<�A6#4#=�)�!+�",<�$)(7�
#�+,'8��",�48�4,�)#�&'(!*�#=("*�+�+#'8�X+$�6#!"#N_�5#,4#<�!,+(6��
1�("�>",�'(<!"+#(�4(�+�?(62+#�� ��+�!+,(=��#)#O(���>",�6�&��R�)((C�
,�2�2,<�=,)#"+(�-,+,6#"�#!",�4#2_�D�(+$�6#!"#�(!2,<�)#_�V("��!2,��
6((�,7�,7F24,+(44,<�8"6(44(<�=,)#"+(�J'(),�7F),�8"6,=L��R��#�(!"*�
)#� ,!4,+�4#(� A,'�$)(7,=� A,4#=�"*�$)(7� X+$�6#!"##_� 56�+'��� ,4�
#=(48("!��!+�"F=]�4,�+,�A(6+F$��>",�=,-)��7F"*���!"#?��(+$�6#!"#��
�(!2,-,�$)(7���A6#4(!(44���5#,4#(=�#&�?(62+#�+�',=�J�",�!)8��),!*�
+�'6(+4,!"#L]� !�=,�!,7,<�A,4�"4,�� �",�,4�A6#4�)�((�8"6,=�!�+,',<����
4(�+#4,=�� #� !�=,� !,7,<�A,4�"4,�� �",�A,',74,(�'(<!"+#(�4(� (!"*�!,��
+(61(4#(� X+$�6#!"##�� M,�+",6F$�� #� ,7F24,+(44F<� $)(7� =,-� 7F"*�
4�&+�4�!+�"F=�+�,")#�#(�,"�#',),�(6"+(44F$��!"+��,�2,",6F$�-,+,��
6#"!��+F1(�#�4#�(�+�#!",�4#2(��Q,�("�7F"*��>",�7F)�A6,!",<�&�+"��
6�2 ./� ��V8�4F(�')��4(-,�',2�&�"()*!"+��Z�64�2�!"�6�("!��,"F!2�"*�
+� #&+(!"4,=� –I�=� A#!*=(�W#A6#�4��� -'(� ,4�8!=�"6#+�("� !)('F�6�!��
A6,!"6�4(44,!"#�+�B(62+#�,7F���� !,+(61�"*�X+$�6#!"#N�4��+,'(��
B�4��,A6,+(6-���Z�64�2���82�&F+�("�4��",���",�A6#+(6�(4?F�82�&�4��
4,-,� ,7F����� !8'�� A,� W#A6#�48�� 7F)#� 2�2#(�",� 7(&F=�44F(� )N'#]�
#&,76("�"()#�",-,��(�,7F����+�'6(+4,!"#��2�2�+#'4,�#&�",-,��(�W#A��
6#�4��� 7F)#�",�(�2�2#(�",� �4,4#=F]� ,7�,!4,+�4#�$�A6�2"#2#�=F�+�
!8O(!"+(� '()�� ",�(� 4#�(-,� 4(� &4�(=�� M!(� '(),� A6('!"�+)�("!�� ',��
+,)*4,�"(=4F=��^!4,�,'4,C�!,+(61#"()�=#�X+$�6#!"##�4��+,'(�7F)#�
2�2#(�",�!(2"�4"F��A6#1('1#(�2�82�&�44,=8�,7F��N�+!)('!"+#(�,"��
+6�O(4#��2�+#48��+!)('!"+#(��6(&+F��<4,-,�!�=,,"6(�(4#��

D76�O�(=!��2�'68-,=8�26#"#28�Z�64�2��
IL� RST�=>����®†ƒ�¡‚‹•‰�•‰c‚�ˆ‚ƒ�̃ Ž‚•ˆ•€‰•‹f‚�‚ƒ��•�ˆ‚ƒ�̄ •c‚‹c‚�­�ƒ•‰‚�

JW�#!",6##�!,+(61(4#��X+$�6#!"##�+�'6(+4(<1(<�B(62+#LC�•‰‚Š•Š��
‘�‹•‰‚�˜Ž‰€•ˆ•†•‘‚•�� °ƒ‚†Ž†ƒ‘��•�šƒ��� S�UG�

A� $1K���3�M�����H�2��H� ��./����H� �/1��0� �/�����u�/����� �S1��v� 	����* �
����	��	� r��M�.�	�����M������� ��33/����������0	������������



7@X��Y�����K���������Y�:�����������:Z��K�� � ��

@N)#$(6� A6#4�')(�#"� 2� A6#+(6�(4?�=� #� A,�#"�"()�=� 8�(4,��
"(,),-#�(!2,<� '(�"()*4,!"#� Z�64�2��� "(=� 4(� =(4((� >",� 4(� =(1�("�
A(6+,=8�!"�"*�+�6�'�(-,�,AA,4(4",+�A,�+,A6,!8�,�!,!"�+(�(+$�6#!"#��
�(!2#$�'�6,+�'6(+4(-,�+6(=(4#��M�#&),�(4##�26#"#2#�@N)#$(6��A,��
!"�6�(=!��7F"*�26�"2#=#�� "(=�7,)((� �",�+,�=4,-#$�!)8���$�,4�A6#��
=F2�("�2�+,&6��(4#�=��!'()�44F=�B�4,=�

E+",6�&��+)�("���",�2�!,!"�+)(4#N�!+,(-,�"6�2"�"��,4�+F&+�4�7F)�
A,�+)(4#(=�+�!+("�	8�(4,-,��8=4,-,�#�A,'28A�NO(-,��"6�2"�"��Z�6��
4�2��A,�A,+,'8�'6(+4(<1(<�X+$�6#!"##��3+,#�&�=("2#��+",6�4��#4�("�
!�26#"#2#�!8�'(4#<�Z�64�2��,�!+#'("()*!"+�$�@8!"#4���K(6)#4!2#<�
A6,P(!!,6�A#1("C� 	X!)#�#!2)N�#"*� !A,64F(�=(!"��+�– �–d�-)�+�$�
kEA,),-##l��",�,"26F+�("!����",�@8!"#4�4#-'(�+�!+,#$�"+,6(4#�$�4(�
-,+,6#"� ,� (+$�6#!"#�(!2,=� +#4(��� V��>",� @N)#$(6� ,"+(��("C� 	V,�
(!)#� =F� #� #&� !,�#4(4#<� /(6"8))#�4�� J7,)((� A,&'4(-,� A#!�"()�L�
+,&*=(=�,"'()F��6�+4F(�A,�,7b(=8�!�"(=#��2�2#(�A,'+(6-48"F�6�!��
!=,"6(4#N�Z�64�2,=��",�6(&8)*"�"�78'("�","��(��J"��(��,"6#?�"()*��
4F<L��@8!"#4��',7�+)�("�26#"#2��#=()�+�+#'8�"�28N�A87)#28��2,",��
6���J#=(N"!��+�+#'8� �&F�4#2#L�=�),�#4"(6(!,+�)�!*�!,'(6�#=F=�
+�(+$�6#!"#�(!2,<���1(�� 2�2�,4��4(�#4"(6(!,+�)�!*�#�"(=�� #&��(-,�
!,!",�)� #�(+$�6#!"#�(!2#$�$)(7�� ��@8!"#4��Z�64�2�A6#+)(2�("�+�
2��(!"+(� !+#'("()�� +� A,)*&8� !+,#$� A6('A,),�(4#<�� #=(�� +� +#'8��
2,4(�4,��-)�+4F=�,76�&,=�[#=��-'(�'(<!"+,+�)��A,),-("��V,�=F��#'��
+!)('�&��Z�64�2,=��',)�4F�7F)#�7F�8"+(6�'�"*���",�"���(�A6�2"#��
2�� !8O(!"+,+�)�� #� +�E&##�� M�A6,"#+4,=� !)8��(� 5,)#2�6A�3=#64��
!2#<��A,!("#+1#<�A�A8�E4#2#"8�J+,�` �̀+�L��',)�(4�7F)�7F�A6#<"#�+�
#&8=)(4#(� ,"� (+$�6#!"#�(!2,<� A6�2"#2#� +� [#=(�� V,�2�2� #&+(!"4,��
,4�!�=#6,=�A6#1()�+�[#=�#�!�=#6,=�,!"�+#)�(-,��\��4(�48�4,�)#�A6('��
A,)�-�"*�",-,�� �",�+�",�+6(=��#�+�!�=,=�'()(�A6('!"�+#"()#�B(62+#�
4(�#4"(6(!,+�)#!*�+,A6,!,=C��",�&�2)N��("���1����+,'8�#)#�+#4,_�
V,�=F�#=((=�'+8$�+��4F$�!+#'("()(<��2,",6F(�A6�=,�4�&F+�N"�,"��
!"8A)(4#(=�,"�A6�+#)��A6#4,1(4#(�X+$�6#!"##�4��+,'(���-,+,6#=�
,�W)#=(4"(�#�@6#4((��@�,"28'��@6#4(<�=,-�&�#=!"+,+�"*�"�2,<�+&-)�'�
4��X+$�6#!"#N_�W,4(�4,��#&�E&##��,"28'��,4�7F)�6,',=��#�#&�[#=���
!�2,",6F=�,4�7F)�+�!4,1(4#�$�

V()*&�� ,"6#?�"*� ",-,�� �",� +!"6(��)#!*� ,7O#4F�� 2,",6F(� !,+(6��
1�)#�X+$�6#!"#N�4��$)(7(�#�+,'(��4,�,4#�682,+,'#)#!*�+�>",=�!)8��
��(�#�-#A(6�!2("#�(!2#=#��#�'8�)#!"#�(!2#=#� &%���� �+,&&6(4#�=#��
R8=�"*��(��2�2�$,�("�",-,�Z�64�2�� �",�78'",�A,',74F(��2+�6##�,A#��
6�)#!*�+�!+,(<�A6�2"#2(�4��?(62,+4,(�56('�4#(���4(+,&=,�4,��X!)#



� ��+�� ������	� �������	�������������������	��������	�7:

>426�"#"F� !,� !+,#=�#&+(!"4F=� ,7F��(=� !,+(61�"*�X+$�6#!"#N�4��
+,'(��+F48�'(4F�7F)#�,"'()#"*!��,"�2�P,)#�(!2,<�B(62+#�#�,76���
&,+�"*�,"'()*48N�!(2"8�� ",� �!4,�� �",� ,4#�4(�=,-)#�8��!"+,+�"*�A6#�
!,+(61(4##�)#"86-##�+�",=�+#'(��2�2�,4��A6,#!$,'#)��&'(!*��4(�"6(��
+,���!+,(<�!,+(!"#����!�>"#=��!4,�#�",���",�A6('�4#(�B(62+#�4(�'�+���
),�,!4,+�4#��')��6�!!=�"6#+�(=,<�A6�2"#2#�>426�"#",+��/,�,7!",���
"()*!"+,���",��2+�6##��!8'��A,�Z�64�28��,�(4*�>4(6-#�4,�,"F!2#+�)#�
,!4,+�4#��')��!+,(<�A6�2"#2#�+�!),+�$�3+��5#!�4#���82�&F+�("���",�
?(62,+4,(�56('�4#(�7F),�4(�+�#$�A,)*&8�� D�(+#'4,�� �",�B(62,+*�+�
!+,(<�A6�2"#2(�,A#6�)�!*�4��'6(+4((�56('�4#(�����2+�6##��2�2�4,+,��
++,'#"()#�� ',)�4F� 7F)#� &�4,+,� #!2�"*� ')�� !(7�� A,'26(A)(4#�� +�
5#!�4##��MA6,�(=��48�4,�!2�&�"*���",�Z�64�2�#4,-'��+)�-�("�+�8!"��
�2+�6#(+�"�2#(�!+#'("()*!"+��#&�5#!�4#���2�2#(�2�'()8�4(�,"4,!�"��
!��� /�2�� A,� (-,� !),+�=�� �2+�6##� J/�"#�4L� ,76�O�)#� +� A,)*&8� !+,(<�
(+$�6#!"#�(!2,<� A6�2"#2#� #&6(�(4#(� E=,!�C� 	MF� 4�&,6((+� A,#)#�
+#4,=�#� A6,6,2�=� A6#2�&F+�)#C� 4(� A6,6,�(!"+8<"(�]� 4,� +� '(<!"+#��
"()*4,!"#��2+�6##�!!F)�)#!*�4��>",�=(!",�#&�E=,!��')��&�O#"F�!+,��
(-,�',=�14(-,� ,7F24,+(4#��4(�A#"*�+#4��

@N)#$(6�4(�A6#'�("�&4��(4#��#� "(=� !,,76��(4#�=� Z�64�2��� 2���
2#(�,4�,!4,+F+�("�4��#&+(!"4,=�–I�=�A#!*=(�W#A6#�4���D4�4�$,'#"]�
�",��#!),�"($��P6#2�4!2#$�(A#!2,A,+��2,",6F$�,A6,+(6-�("�W#A6#��
�4��2�2�8!+,#+1#$�!(7(�A6�2"#28��2+�6#(+��7F),�26�<4(�,-6�4#�(4,C�
#$�7F),�'+��"6#��D�+!(=�>",=�'()(�=F��2,4(�4,��"(A(6*�4#�(-,�7F�4(�
&4�)#��(!)#�7F�!)8��<4,�4(�!,$6�4#),!*�')��4�!�–I�(�A#!*=,�W#A6#���
4���R��#�=�),�)#�A6,#!$,'#),�!"6�44F$�+(O(<�+�6�&4F$�,"'�)(44F$�
8-,)2�$�M!()(4!2,<�?(62+#_�V(8�()#�B(62,+*�',)�4��4(!"#�,"+("��
!"+(44,!"*� &�� +!(� >"#� �+)(4#�_� Z�64�2� '8=�("�� �",� A6#+(6�(4?F�
A6,"#+,?(62,+4,<�A6�2"#2#�+�EP6#2(�7F)#�)N'*=#�+F'�NO#=#!���
"�2�2�2� ,4#� ,�(4*�&�7,")#+,� #!!)(',+�)#�5#!�4#(� +� !+,#$� #4"(6(��
!�$]� 4,� @N)#$(6� !�#"�("� >",� +,&&6(4#(� A6(8+()#�(44F=�� W#A6#�4�
4(� 6�&� 4�&F+�("� #$� A6,!"(?�=#� #� 4(+(�'�=#�� V()*&�� 7F"*� 8+(6(4��
4F=�#�+�",=���",�+!(�"(�=(!"��5#!�4#���2�2#(�=,-)#�7F"*�,76�O(4F�+�
A,)*&8� �2+�6#(+�#� 4�'�2,",6F=#� ,A(6#68("�W#A6#�4�� +� !�=,=� '()(�
4�<'(4F� #� 82�&�4F� �P6#2�4!2#=#� �2+�6#�=#�� W#A6#�4� #� A,=#=,�
!+,#$��2+�6#(+��#&�6�&4F$�#!",�4#2,+��=,-�&4�"*�"(��(�#&6(�(4#��#�
A6#=(4#"*�#$�2�'()8�A,)(=#2#��V�A6�!4,�Z�64�2�!"�6�("!��8"+(6���
'�"*���",�78'",�7F�+�EP6#2(�7F),�=4,-,�(A#!2,A,+��'(6��+1#$!��A6�2��
"#2#��2+�6#(+��W#A6#�4�4(�'�("�,!4,+�4#<�')��"�2,-,�+F+,'���56�+'���
>2&(=A)�6F�!+,(-,�A,)(=#�(!2,-,�A#!*=��A6,"#+��2+�6#(+�,4�6(1#)�



76X��Y�����K���������Y�:�����������:Z��K�� ���

!�� 6�&,!)�"*� 2� A6,�#=� �P6#2�4!2#=� (A#!2,A�=]� 4,� >",� !+#'("()*��
!"+8("�",)*2,�,�",=���",��+)(4#(�7F),�4,+,�')��W#A6#�4���#�,4�$,"()�
A,),�#"*�A6('()F�')��(-,�6�!A6,!"6�4(4#��

Z)�+��G–�X+�4-()#�� ,"�Q�"P(��� -,+,6#)� 4�1� �+",6�� �!4,� !+#'(��
"()*!"+8("�� �",�/�<4���+(�(6�� !,+(61(4��4��$)(7(�#�+#4(]�A,>",=8�
4#2�2� 4()*&�� ',A8!2�"*�� �",7F� B(62,+*�7(&� 2�2,<�4#78'*�26�<4(<�
4(,7$,'#=,!"#� ,"!"8A#)��,"�A6,","#A��X+$�6#!"##�� X!)#��(�+�EP��
6#2(�4(2,",6F(�A6�+,!)�+4F(�,7O#4F�+&'8=�)#�!,+(61�"*�X+$�6#��
!"#N�4��+,'(�� ",� ('#4!"+(44,�A,",=8��2�2�=,�4,�&�2)N�#"*�#&�!),+�
W#A6#�4��� �",��)(4F�#$�!�#"�)#�4(),+2#=�8A,"6(7)�"*�+#4,�+�6�4��
4((�8"6,�� 2,-'�� !,+(61�)�!*�)#"86-#�]� #�&4��#"�� (!)#� 7F�)#"86-#��
!,+(61�)�!*�+(�(6,=�� 2�2�>",� 7F),�+� �̀ +��� ",� �2+�6##� �� ,�(4*�+,&��
=,�4,���4#�(-,�4(�!"�)#�7F�#=("*�A6,"#+�8A,"6(7)(4#��+#4��

TL� U�!D �� Œ�‚� ˜Ž‚•ˆ•€‰•‹‚•‚•‚•c‚� Ž‚�� •†‹c�•� JX+$�6#!"#�(!2#(�
>)(=(4"F��A,�@8!"#48LC�•‰‚Š•Š‘��±†€ƒc€‹•‰ƒ�fc�� S�UG��£‚fc�T�

e842� �� 2�",)#�(!2#<�A6,P(!!,6� 7,-,!),+#��� 3"�"*�� (-,�+�82���
&�44,=��864�)(�4�A6�+)(4��A6,"#+�Z�64�2���e842�A#!�)�A,!)(�B�4���
��A,",=8���!",�A6,!",�!!F)�("!��4��>",-,�A,!)('4(-,��4(�+$,'��+�A,'��
6,74,!"#��56('=(",=�(-,�26#"#2#�!)8��"�)#1*�!,,76��(4#��Z�64���
2���A,!"6,(44F(�#=�4��,!4,+�4##�!+#'("()*!"+�@8!"#4��

56#�#&8�(4##�@8!"#4�����-,+,6#"��+",6��A6#1()�2�A6,"#+,A,),���
4F=�+F+,'�=�A,�!6�+4(4#N�!�Z�64�2,=��Y","�A,!)('4#<�A6#'�("�7,)*��
1,(�&4��(4#(�!),+�=�#&�@!�##�JII�S–L��A6#+,'#=F=�@8!"#4,=�+�	[�&��
-,+,6(�C� 	;)(7� 78'("� '�4� (=8�� #� +,'�� (-,� +(64����� R(<!"+#"()*4,��
,�(4*�!"6�44,���",�>",�=(!",�A6#)�-�("!��@8!"#4,=�2�X+$�6#!"##��#�
A6#",=�7(&�+!�2#$�,7b�!4(4#<��V,�+A(��")(4#(�>",�,!)�7)�("!���(!)#�
=F� A6#=(=� +,� +4#=�4#(� !)('8NO((C� A6#=(4��� 82�&�44,(� =(!",� 2�
X+$�6#!"##�� @8!"#4� -,+,6#"� ,� $)(7(� (+$�6#!"#�(!2,=�� �� ,� +,'(� 4(�
8A,=#4�("��+=(!",�2,",6,<�,4�-,+,6#"�+,,7O(�,���1(��R�)((��48�4,�
!2�&�"*���",�@8!"#4�+�!+,#$�#!",)2,+�4#�$�A6,6,�(!"+�4(�,!,7(44,�
,A6('()(4(4�#�",�(4��D4�',+,)*!"+8("!��82�&�4#(=�4(=4,-#$�",�(2�
!,A6#2,!4,+(4#��=(�'8�+("$,&�+("4F=�A6('!2�&�4#(=�#�(-,�#!A,)��
4(4#(=�+�V,+,=� :�+("(�� 5,>",=8� �A,),-("�=,-�4�$,'#"*� !,,"4,1(��
4#(� =(�'8� +F1(A6#+('(44F=#� !),+�=#� #&� @!�##� #� "�#4!"+,=� X+��
$�6#!"##��$,"��+�>",=�A,!)('4(=�8A,"6(7)�(=��7F)��4(� ,'4��+,'���
��(O(�#�+#4,�

Z�64�2�"6�"#"�=4,-,� ,!"6,8=#��� 6�!!8�'��� A,� A,+,'8�@8!"#4,��
+F$� ",)2,+�4#<� #&+(!"4,-,� "(2!"��� &�2)N��NO(-,� 7)�-,!),+(4#(�
@8'F�@�2,+,=�� 	D4�A6#+�&F+�("�2�+#4,-6�'4,<�),&(�,!)(42��!+,(-,



��� ���������	�� �������	�������������������	��������	�77

#�2�),&(�)8�1(-,�+#4,-6�'��!F4��,!)#?F�!+,(<��Q,("�+�+#4(�,'(�'8�
!+,N�#�+�26,+#�-6,&',+�,'(�4#(�!+,(���@8!"#4��2�2�#&+(!"4,��A(6+8N�
A,),+#48�>",-,�!"#$��,"4,!#"�2�",6�(!"+(44,=8�+$,'8�;6#!"��+�@(68��
!�)#=�4�� ,!)�"#]� ��+",68N�2�X-,� !"6�'�4#�=�� [�!!=�"6#+���>",�#!��
",)2,+�4#(�� Z�64�2�8'#+)�("!��� A,�(=8� �A,),-("� 4(� ,"4,!#"� >",-,�
+("$,&�+("4,-,�A6,6,�(!"+��2�$6#!"#�4!2,<�X+$�6#!"##�� 2�2�'()���
)#� '68-#(� ",)2,+�"()#� >",-,�=(!"��� #� +F+,'#"� ,"!N'��&�2)N�(4#(��
�",� �A,),-("�=F!)#)�X+$�6#!"#N� 7(&� +#4��� #4��(� ,4�'(� +,!A,)*&,��
+�)!��7F�6�&7#6�(=F=�=(!",=��A6#=(4#+�(-,�2�(+$�6#!"#�(!2,<��(6"��
+(��e842�!,�!+,(<�!",6,4F�&�=(��("���",�",)2,+�4#(�@8!"#4��#=(("�
!+,#�4(!,=4(44F(�',!",#4!"+���$,"��,�'("�)�$�(-,�",)2,+�4#��2����
'F<�+,)(4�'8=�"*�� 2�2�(=8�8-,'4,�� V,�+,�+!�2,=�!)8��(�@8!"#4�A,��
!"8A#)� A6�+#)*4,�� 4(� ,"4,!�� 82�&�44,-,� =(!"�� 2�X+$�6#!"##�� X-,�
=,)��4#(�+�>",=�!)8��(�#=(("�+!(�,!4,+�4#���M�!�=,=�'()(C�+�!),+�$�
7)�-,!),+(4#��@8'F�4("�8A,=#4�4#��,�$)(7(��8=�)�#+�("!��,�+,'(���
2�2��(� ,"4,!#"*�#$�2�X+$�6#!"##_�Q�),�",-,C� !�=,(�+#4,�8A,=#4���
("!��&'(!*�4(�+�A6�=,=�!=F!)(��#7,�+,�+",6,<���!"#�,'4,-,�#�",-,��(�
A6('),�(4#��&�=(4�("!��!),+�=#�	26,+*�-6,&',+���5,>",=8��4#!2,)*��
2,� 4(� 8'#+#"()*4,�� (!)#� @8!"#4� �� '�� #� 4(� ,'#4� ,4� �� 4(� ,"4,!#"�
6�&7#6�(=,-,�"(2!"��2�X+$�6#!"##��+�2��(!"+(�A6,6,�(!"+��

[�&7#6���!+#'("()*!"+��@8!"#4��+�– �–d�-)�+�$�(-,�	EA,),-##���
	>",=�'6�-,?(44,=�,A#!�4##�(+$�6#!"#�(!2,-,�7,-,!)8�(4#����Z�6��
4�2�,76�O�("�+4#=�4#(�4��",�� �",�&'(!*�'+��'F�A,#=(4,+F+�N"!���
26,=(�$)(7��#�+,'F��s�qst�J+#4,L�#�,'#4�6�&�w{opo�J!=(1(4#(L]�4,�"�2�
2�2�+F6��(4#(�w{opo�,4� !�#"�("�A,&'4(<1(<�+!"�+2,<�� ",�>",�'�("�
(=8�,!4,+�4#(�A6('A,)�-�"*���",�#�s�qst�+�A6,�#$�'+8$�!)8���$�",�(�
4(�7,)((��2�2�A,&'4(<1���+!"�+2���M,&4#2�("�+,A6,!C�A6�+'��)#���",�
w{opo���A,&'4(<1���+!"�+2�_�/,�!A6�+(')#+,���",��"(4#(�w{opo�+,&��
)(� !),+��²n©{�A,�"#�4(!2)�'4,�� V,� �",� �(� #&�>",-,_� M('*� ,!"�("!��
4(A,4�"4F=C� A,�(=8�7F�#4"(6A,)�",6�+F76�)� >",� 4(� !,+!(=� !2)�'��
4,(�!),+,_�5,�(=8�7F�(=8�+=(!",�>",-,�!),+��4(�+A#!�"*��!4,(�s�qst�
J+#4,L�� (!)#�,4�$,"()�++(!"#�+�6(�*�#=(44,�>",�A,4�"#(_�/68'4,!"*�
,!"�("!��4(6�&6(1#=,< ./

A� $�/�3/���M�0� ���� �	����	������ ���	�����JH� �� ������� ��	H� 	���/��I* �
P�J����1/����.���/����M�	�1K�F����M�,�/���H��3����JH��������3�	��/�M��* �
��0� ./������� ������� F���	�1K����H� 	���1��H� 2��� 	��������	���� !1	���� �
���K��� .���M����F1�������� .�/��� ./�2�P����M� ����� ���.����v� 	M�����* �
��	����� 	� ����MH� �� 	� ����MH� /�3�������M� ����0� �Š‹Œ•Žv�� (��� ���/�2���� 	M�•



X��Y�����K���������Y�:�����������:Z��K����� � 7B

V8�4,� 8"+(6�'�"*�� �",� +F6��(4#(�w{mpo�A6#4�')(�#"� !�=,=8�
@8!"#48�� 56�+'��� ,4,� 4(!2,)*2,� 4(!2)�'4,�|�4,� 4#2",� #� 4(� !"�4("�
"6(7,+�"*�,"�>",-,��A,),-("��#&�O(!"+���&F2�C�@8!"#4�4(�A6("(4'8��
("�4��>",��R,!"�",�4,�78'("�� (!)#� =F�4�<'(=�>",�+F6��(4#(� )#1*�
!4,!4F=�� �� "�2#=� A6#&4�"*� (-,� +,&=,�4,]� "(=� 7,)((�� �",�RN1(4�
JŒ†•‰‚‹•‚L�+�š†••‚c�•� •ƒ�c�‡†‚� JS�US�� ”��G�GL�&�=(��("�� �",�+�-6(�(!��
2,=�4�6,'4,=��&F2(�7)#&2,(�A,�!,&+8�#N�!),+,�w{mpo�,&4���("�A6���
=,� +#4,�� @8!"#4�� ,�(+#'4,�� 8A,"6(7)�("� !A,64,(� !),+,� +�>",=�A,��
!)('4(=�&4��(4##�

Q4,-,�#�'68-#$�&�=(��4#<�'()�("�e842�A6,"#+�Z�64�2���4,�#�A6#��
+('(44,-,�',!"�",�4,���",7F�!8'#"*�,�!#)(�A,)(=#2#�>",-,�Z�64�2,��
+��26#"#2��

B�48�� A(6+,=8�!+,(=8�26#"#28��Z�64�2�,"+(��)� J•‰‚Š•Š‘��¢�c‚ƒ€��
c†ƒ ‚�c†•‘�� S�UG��§� S L����A6,�#=� ��4("��W�2�A,4#=�"*�>",�4(�()���
4#(�Z�64�2�� ,"+(��"*�#� A6,�#=� 26#"#2�=�� #!2)N����B�4�_�R8=�"*�
)#���",�,4�!�()�#$�&�=(��4#��4(� !",�O#=#�+4#=�4#��� #)#��(�,4�4���
1()�#$�,�(4*�'()*4F=#_�5,)�-�(=���",�4(�!'()�(=�7,)*1,<�,1#72#��
A6('A,),�#+� A,!)('4((�� "(=� 7,)((�� �",� #� ,"+("� Z�64�2�� B�48� 4(�
!#)(4�� �� "�2#=� 4�$,'�"� (-,� #� 26#"#2#� 7(6)#4!2,-,� 8�(4,-,� J4���
A6#=(6��e842L�

Z�64�2�� ,"+(����B�48�� !"�+#"�(=8�+�8A6(2�",�� �",�78'",�,4�$,�("�
	6�&6(1�"*�#!",6#�(!2#(�+,A6,!F�A8"(=� !#)),-#&=,+��� }",� �(� ,"��
!N'�_�V(8�()#�),-#2��4(�48�4��#!",6#28_�3�=�Z�64�2�+�(+6(<��4��
"#26#"#2(� +)�-�("�+� 8!"�� �2+�6#(+� !)('8NO((� 6�!!8�'(4#(C� 	Z,!��
A,'*� J+� W�4(L� #&� +,'F� !'()�)� +#4,]� &4��#"�� X-,� +#4,�� �� A,>",=8� #�
+#4,�$6#!"#�4�(!"*�+,'����}#"���>"#�!"6,2#��4(+,)*4,�!2��(1*C�#4,��
=8� #!",6#28� 4(� =(1�),� 7F� A,7,)*1(� 8+���"*�),-#28�� :�2�4�#+���
!+,<�,"+("�B�48��Z�64�2�!A6�1#+�("C�	D��(=�!,7!"+(44,�=F�!A,6#=_�
�̂ 4#2,-'�� 4(� ,"+(6-�)�� �",� #� +#4,� "�2�(� +!(-'�� J‹c‚c‹L� 8A,"6(7)���

),!*��J+�X+$�6#!"##L��@�,A�"*�!A6�1#+�("C� 	D��(=��(�=F�!A,6#=_�
M�!�=,=�'()(��,��(=�,4#�!A,6�"_j

������ �M���� �	�������� �� �/������� �� ��MH� 2��� ��� #�0��0� ��2�/�� u�	.���H �
�3��� 2��1H� ����	���� � ����0H� ���� 2�����	�� �� ���1/���� ��	����� �������� �
9����� �������;



���$��&�$� ����&�
�� )$�#�+���� )&��+��&��#�����

+������� '�� $��$%���$��:�� ���
)��&��� $�� �� ���(��:����,

\)]%*)2� �Ÿƒ¤†•ˆ‚•f†•ˆ‚� †ƒ�¡‚‹•‰�•‰c‚� ‚̂‹�
•‰ƒ�‹c•�•‰‚•�˜•c‚ƒc†•‹� ¢‚�• � �� A77:�S

5,)4��� 682,A#!*� "�2� 4�&F+�(=F$� W)#=(4",+F$� -,=#)#<� JW)#=(4"#��
4FL�� �� :�A#!2#�E+2!(4"#��,7�\)*P#)(��(A#!2,A(�Z,"!2,=�� �� 	D7)#�(��
4#(�+!($�(6(!(<�� Je#),!,P8=(4FL�� ��5�=�"4#2#�4�� !#6#<!2,=� �&F2(C�
"6#�A,!)�4#��@-4�"#��K,-,4,!?��+�!#6#<!2,=�"(2!"(]�Q()#",4��3�6'#<��
!2,-,���	[(�*�J�A,),-#�L�2�#=A(6�",68�E4",4#48�]�M�6'(!�4����	:�2,��
4F�!"6�4���EP�4�!#��M()#2,-,� �� 	5�!$�)*4F(�A#!*=����@,�44��YP(!��
!2,-,� �� 	B(62,+4��� #!",6#��� �� 5,!)�4#(� �A�� M�64�+F�� �� X6=����
	5�!"F6*��� ��5,)4���682,A#!*�"�2�4�&F+�(=F$�'+8$�A,!)�4#<�W)#=(4��
"�� [#=!2,-,�� �� /�"#�4�� �� 	R#�"(!!�6,4��� ,"26F"F<�+� 2,==(4"�6#�$�
XP6(=��3#6#4��� ��X+!(+#�� �� 	B(62,+4���#!",6#���+� !#6#<!2,=�#� �6��

=�4!2,=�A(6(+,'(�� �� 	\�(4#(�'+(4�'?�"#�EA,!",),+���S

N� �.�/���� �.1F��������� ��K1/����� E�/�F�������� ��#��/����M� 	�� )�* �
o��G�3�� A77B���� �#��8;v�� "�� ;CC*;@7�

A� �/�L�� ��� u�� ��	�����	��0� �� E•1/����� ' ���	��/	���� $�/������� �/�9 �
	��P����G�	� A776���� ��2���.�2������/�������/�	��0��J�	����0� .���3������* �
�M�E)F�3/����� �/1���� .�� ��3����0	��0� �	��/��GH� �� ����/�J���� �.�	����� �
�	��/�I� ���/����� .�M�������H���	�IP�J	��r��0���1��� $�2���� .���F���� �
���H����	������H�����������1���	H������3��/���o�0�.��2�	���o�/�����*�	��/�9 �
2�	��0� �� .��/����2�	��0� ��1���� ����31�M	�� 	�2������M� ��J��/�H� 2��F� �
J���� ��2�	��� .�3����M���� 	� ��M� ������M� ����MH� ������ 	���/��I�H� ��� �M� �
��1��H� �/1K������ �� �IF������ ��� � ���F���� �3����M������ �M���� ��� ������ �
��12���H� ��� �� ��	����� �/��	��������3��2����H� M����12��M	���IF������1��* �
K���H�2�����0	����������3�	�1K������ r�����



������������K���������	���������Z����^����������	��� � BA

M(2�� +� 2�2,<� =F� �#+(=�� ,")#��("!�� ,"� '68-#$� +(2,+� "(=�� �",� +�
"(�(4#(� (-,� ,"26F",� #� ,A87)#2,+�4,� &�=(��"()*4,� 7,)*1,(� �#!),�
'6(+4($6#!"#�4!2#$�A�=�"4#2,+�#�',28=(4",+��M�,!,7(44,!"#�=4,��
-,� !'()�4,� "�2#$� ,"26F"#<� +�A,!)('4((�A�"#'(!�"#)("#(�� V��#4���
,"� !(6('#4F�"6#'?�"F$� -,',+�#'("� ,"26F"#(�&�� ,"26F"#(=]� =4,�(��
!"+,�&�=(��"()*4F$�A�=�"4#2,+�8+#'(),� !+("��5,�!+,(=8�4�8�4,=8�
&4��(4#N�,4#�"�2�+��4F���",�'�)(2,�,!"�+)�N"�&��!,7,<�A�=�"4#2#��
4�<'(44F(� +� "(�(4#(� =4,-#$�'(!�"#)("#<� ',� "6#'?�"F$�-,',+�� W�2�
A6,#!$,'#),�>",�,"26F"#(_�D"�(-,�&�+#!()�"�2,<�6('2#<�8!A($_�Y","�
!��!")#+F<�8!A($�,7b�!4�("!��� 2,4(�4,��+,&6�!"�4#(=�+4#=�4#��#�
8!(6'#��#!!)(',+�"()(<]� !�'68-,<�!",6,4F��4()*&��4(�+#'("*�+�>",=�
�+)(4##�7)�-,+,)(4#��K,�(!"+(44,-,�56,=F!)����+4,�7)�-,!),+)���
NO(-,�"68�(4#2,+�#�)N7#"()(<�4�82#��D"26F"#���!'()�44F(�+�A,!)('��
4((�+6(=���,�(4*�6�&4,,76�&4FC�,4#�2�!�N"!��A�=�"4#2,+��#=(NO#$�
&4��(4#(� ')�� +!($� +(2,+� ?(62,+4,<� #!",6##�� A�=�"4#2,+�� 2,",6F(�
#)#�7F)#�!,+!(=�4(#&+(!"4F��#)#�!�#"�)#!*�4�+!(-'��A,"(6�44F=#��
:'(!*�� ,'4�2,�� 6(�*�78'("�4(� ,7,� +!($� >"#$�A�=�"4#2�$�� �� ",)*2,� ,�
"($�� 2,",6F(� 2�!�N"!�� '6(+4(<1(<� >A,$#� $6#!"#�4!"+��� �� #=(44,�
A(6+F$�1(!"#�+(2,+�

@"�2��#&),�#=�#!",6#N�,"26F"#��A�=�"4#2,+�#�',28=(4",+��A6#��
'(6�#+��!*� +� >",=� #&),�(4##� $6,4,),-#�(!2,-,� A,6�'2��� +� 2�2,=�
A6,#&,1),�",�#)#�'68-,(�,"26F"#(��#=(44,�	,"26F"#(�����4(�,A87)#��
2,+�4#(�A�=�"4#2���A,",=8��",�A,!)('4((� ,"�6�&)#�4F$�!)8��<4F$�
A6#�#4�4(6('2,�,�(4*�&�=(')�),!*�

56(�'(� +!(-,�A,+('(=�6(�*� ,�A�=�"4#2(�� ,"26F"#(�2,",6,-,�A���
'�("� 4�� S�Id� -�� E)*7(6"�R6(!!()*�� !�2!,4!2#<� P#),),-� J c � S�d L�� +�
S�Id�-���&�4#=��!*�#!!)(',+�4#(=�-6(�(!2#$�682,A#!(<�+�[#=(��+�M���
"#2�4!2,<�7#7)#,"(2(��,76�"#)�+4#=�4#(�4��,'48�682,A#!*��4�$,'#+��
18N!��+�",<���!"#�7#7)#,"(2#��2,",6���4�&F+�("!��D"",7,4!2,<�� ��
4��682,A#!*��2,",6���A6('!"�+)�)��!,7,<�!A#!,2�	W)#=(4",+F$�-,=#��
)#<�� ��7,)((�#!A6�+4F<�� �(=�682,A#!*�5�6#�!2,<�7#7)#,"(2#��)(��
��+1��� +� ,!4,+(� #&'�4#<� 82�&�44,-,� A�=�"4#2��� MA6,�(=�� !�=,� A,�
!(7(�>",�,7!",�"()*!"+,�(O(�4(�'()�),�4�$,'28�,!,7(44,�'6�-,?(44,<��
D"26F"#(�4(#&+(!"4,<�',4F4(�682,A#!#��&�2)N��+1(<��A,26#P#�(!��
2,(�(6("#�(!2,(�!,�#4(4#(�+�7,)((�#!A6�+4,=�"(2!"(��4(�=,-),�=4,-,�
,7,-�"#"*�4�828��V,�-)�+4,(�'(),�4(�+�>",=����+�",=���",�4,+,,"26F"���
682,A#!*�&�2)N��)�� $����( �"(2!"�A�=�"4#2���;,"��+�4�'A#!�4##�+F��
1(8A,=�48",<�5�6#�!2,<�682,A#!#�#�-,+,6#"!����",�!,�#4(4#(�&�2)N��
��("�+�!(7(�"6#�A6('#!),+#��#� 17�-,=#)#<��4,�+�'(<!"+#"()*4,!"#�>"�



���# ��������	���������	�������������������	��������	�B5

682,A#!*�4(�A,)4�C�,4��A6(6F+�("!��4��ST�=�A�6�-6�P(�'(+�"4�'?�",<�
-,=#)##��"�2��",�+�4(<�4(',!"�("�4(2,",6,<���!"#� SU�<�#�+!(<� 17�<�-,��
=#)##��W,4?��+�682,A#!#�4(�7F),�8�(�#�+�",�+6(=���2,-'��W,"()*a���
+� S–dG� -�� �� +� A(6+F<� 6�&� #&'�)� >"8� !�=8N� 682,A#!*�� A,=(!"#+� ((� +�
#&'�4##�=8�(<��A,!",)*!2#$��5,!)(�",-,�A,+!N'8�#!2�)#�2,4(?�-,=#��
)#<��A6#A#!F+�(=F$�W)#=(4"8�� 4,�"O("4,�� /,)*2,�=,),',=8�4(=(?��
2,=8�8�(4,=8�A,!��!")#+#),!*�,"26F"*�4(',!"�NO((�

W,4(?�-,=#)#<� #=(("� ,!,7(44,(� &4��(4#(� +� +,A6,!(� ,7� X+�4-(��
)##�,"�@,�44���56(�'(��(=�!'()�)!��#&+(!"(4�>","�2,4(?��!8O(!"+,��
+�),�6�&4,-)�!#(�+,�=4(4#�$�8�(4F$�)#?�A,�+,A6,!8C�&4�)�)#�#�A,)*&,��
+�)!��)#��+",6��A,26#P����	W)#=(4",+F$�-,=#)#<����X+�4-()#(=�
,"�@,�44��#)#�4("_�V8�4,�A,=4#"*���",�>"#�-,=#)##�A,�!+,(=8�A6,#!��
$,�'(4#N�+,!$,'�"�2�A(6+F=�'(!�"#)("#�=�``�+�� W6('4(6�� Z#)*-(4��
P()*'�#�B())(6�,"+(6-�)#�&4�2,=!"+,� �+",6��-,=#)#<�!� �("+(6"F=�
X+�4-()#(=��W6('4(6�+�!+,(=�6�!!8�'(4##�	X+�4-()#(�A("6#4#!",+�
#)#� #8'(,�$6#!"#�4�� +F6���)� +&-)�'�� �",� 4,+,&�+("4F(� ?#"�"F� +�
-,=#)#�$�+&�"F�#&�"�2�4�&F+�(=,-,�X+�4-()#��,"�5("6�]�>","�+&-)�'�
6�&'()�)�#�Z#)*-(4P()*'��V�A6,"#+��B())(6�+�!+,(<�!"�"*(�	D�+4(1��
4#$�!+#'("()*!"+�$�+�A,)*&8��("+(6",-,�X+�4-()#���#!",�4#2,=�')��
@8!"#4��#�A#!�"()��-,=#)#<�!�#"�)�	X+�4-()#(�,"�X+6((+���[(1#"()*��
4((�+!($�A,�+,A6,!8�+F!2�&�)!��Z#)*-(4P()*'��,4�82�&F+�)�4��6(&2,(�
6�&)#�#(�+�4�A6�+)(4#�$�=(�'8�X+�4-()#(=�,"�@,�44��#�-,=#)#�=#�
#� 2�"(-,6#�(!2#�8"+(6�'�)�� �",� 	4#�+�2�2,=� !)8��(� �+",6� -,=#)#<�
X+�4-()#(=� @,�44,+F=� 4(� A,)*&,+�)!���� B())(6�+� ,'4,<� #&� !+,#$�
!"�"(<�!",)*��(�6(1#"()*4,�,"+(6-�)�&4�2,=!"+,� �+",6��-,=#)#<�!�
X+�4-()#(=�,"�@,�44����2�2�6�&�+�",=�!�=,=�-,'8��2,-'��A,�+#),!*�
+� !+("�R6(!!()(+,� #&'�4#(� -,=#)#<��R68-#(�8�(4F(� (O(� #� ',� #&'���
4#��+�!+("�4�<'(44F$�R6(!!()(=�-,=#)#<��$,"��#�4(�!",)*�6(1#"()*��
4,��+F!2�&F+�)#�#�&�O#O�)#�87(�'(4#(���",�A#!�"()*�-,=#)#<�&4�)�
#� A,)*&,+�)!�� 4�1#=#� 2�4,4#�(!2#=#� X+�4-()#�=#�� 4(� #!2)N����
X+�4-()#��@,�44,+���/�2�'8=�)#�e6�42�#�:(=#1��W,-'���(�+�S� I�-��
R6(!!()*�#&'�)�+�!+("�-,=#)##�+�A,)4,=�#$�+#'(��!",)*�!A,64F<�+,A��
6,!�6�&,=�A(6(!"�)�7F"*�+,A6,!,=��A,",=8��",�"(A(6*�')��+!($�!"�),�
�!4,���",��+",6��A,26#P��4(!,=4(44,�A,)*&,+�)!��X+�4-()#(=�@,�4��
4,+F=�� M� ³�GG� '(+�"4�'?�",<� -,=#)##� �A�� 5("6� +� !A,6(� !� 3#=,4,=�
JM,)$+,=L�,�&)(��=(�'8�A6,�#=��-,+,6#"C� 	5,>",=8�"�2�(�#�\�#"()*�
4�1�J;6#!",!L�,"4,!#"()*4,�!)(A,-,�,"�6,�'(4#��#�A,",=�!"�+1(-,�
&6��#=��4��+,A6,!C�,4�)#�!,-6(1#)�#)#�6,'#"()#�(-,���",�,4�6,'#)!��
!)(AF=�� ,"+(��)C� 4#� ,4� 4(� !,-6(1#)�� 4#�6,'#"()#� (-,�� 4,�'�� �+#"!�



J������������K���������	���������Z����^����������	 ���� B;

�(6(&�4(-,�!#)��K,�#����/(A(6*�!"�),��!4,���",�A#!�"()*�-,=#)#<�4(�
",)*2,�&4�)�X+�4-()#(�@,�44,+,�� 4,�#�A6#+,'#)�#&�4(-,�+F'(6�2#��
56(�'(�'68-#$�&��+#)�e,)*2=�6�� �",� (+�4-()*!2#<�6�!!2�&�� H�� � U��
S�I����!8O(!"+(44,�+,!A6,#&+('(4�+�-,=#)#�$��:�"(=�!�"�2,-,��(�6,'��
&��+)(4#(=�+F!"8A#)�4(�2",�'68-,<��2�2�•"6�8!!��2,",6F<�A6�=,�!,��
&4�("!��� �",� ³� GG� SU�<� -,=#)##� 4(,!A,6#=,� #=(("�+� +#'8�@,�44,+�
6�!!2�&�,�!)(A,6,�'(44,=��Z#)*-(4P()*'�=,)���,"2�&�)!��,"�!+,(-,�
A6(�4(-,�=4(4#���/�2�!#)*4,�A,'(<!"+,+�)�P�2"�R6(!!()(+,<�4�$,'��
2#��X!)#�A,)*&,+�4#(�X+�4-()#(=�,"�@,�44��4(�A,')(�#"�4#2�2,=8�
!,=4(4#N�+�+F1(A6#+('(44,=��!4,=�=(!"(�-,=#)#<��",�4("�4#2�2,��
-,�6�&8=4,-,�,!4,+�4#��,"+(6-�"*���",�A#!�"()*�-,=#)#<�#=()�+�+#'8�
",��(�X+�4-()#(�#�+�'68-#$�!)8���$��$,"*�#�4(�!",)*�,A6('()(44F$��
R(�9�-�6'(�+�!+,(=�26#"#�(!2,=�#&'�4##�W)#=(4"##� S�– �-��82�&F��
+�("�4(�=(4((� S �#�@,�44,+F$�?#"�"�+�-,=#)#�$]�e6�42�,-6�4#�#+���
("!��82�&�4#(=�)#1*�"6($�=(!"�+�-,=#)#�$��=(!"�� 	A6('!"�+)�NO#$�
#&�!(7��A�6�))()#�!�X+�4-()#(=�,"�@,�44����V,�+,A6,!���4(�+��#!)(��
R6(!!()(+,� #&'�4#(� 8"+(6'#),� +� 2��(!"+(� 4(!,=4(44,-,� P�2"�� ",��
�",� �+",6�W)#=(4"##�A,)*&,+�)!��X+�4-()#(=�,"�@,�44���E�,"!N'��
!)('8("�� �",�X+�4-()#(�,"�@,�44��A6,#&,1),�#�6�!A6,!"6�4#),!*�+�
B(62+#�6�4*1(���(=�2�2�A6('A,)�-�("�>",�,"6#?�"()*4���26#"#2��

5(6($,'#=�2�',28=(4"8��2,",6F<�2�!�("!��#!",6##�B(62+#�`h�+��
#�A6,)#+�("�!+("�4��-,"!2,-,�(A#!2,A��\)*P#)8�#�#!",6#N�,76�O(��
4#��+�$6#!"#�4!"+,�+(!"-,",+����V(=(?2#<�8�(4F<�#&�K6(=(4���Z(6��
=�4� W68!"�� 8�(� ',)-,(� +6(=�� &�4#=�)!�� #!",6#2,�)#"(6�"864F=#�
#!!)(',+�4#�=#�+�5�6#�(��2�2�+'68-�2�4(=8�+�682#�A,A�)��)�"#4!2���
682,A#!*��4��A,)�$�2,",6,<�=4,-,26�"4,�+!"6(��),!*�!),+,�	¡Šc‰����
/�2�2�2�W68!"�',)�(4�7F)�A,!A(1#"*�!�A8"(1(!"+#(=�+�@!A�4#N��",�
,4� 82�&�)� 4�� >"8� 682,A#!*� Z(,6-8� M�<?8�� &�4#=�+1(=8!�� ",-'�� +�
5�6#�(�6�7,"�=#�')��#&'�4#���#&+(!"4,-,�A,'�#=(4(=�	´Š•†•‚•c€�
¡‚ƒ•€•�€‚��� M�<?�#!!)(',+�)�682,A#!*�� #�+(!*=��#4"(6(!4F<�,"6F��
+,2�#&�4((�#&'�4�+�!+("�+� S�TH�-���A,'�&�-)�+#(=� 	D��#&4#�#�8�(4##�
\)*P#)F��J4��4(=(?2,=��&F2(L��[82,A#!*�A6('!"�+)�)��!,7,<�!7,6��
4#2�4��A(6-�=(4"(�� 4�A#!�44F<�84?#�)�=#� J"�� (�� 268A4F=#�#)#�&���
-)�+4F=#�782+�=#L]� ,4��!,'(6��)�� -)�+4F=�,76�&,=�4(2,",6F(� !,��
�#4(4#��@)�6#��58�"*(6!2,-,�#�E=+6,!#��Q('#,)�4!2,-,�� ��"�2�(�
�2"F�E2+#)(<!2,-,�!,7,6��I�S� -��V��1#6,2#$�A,)�$�>",-,�!7,64#2��
+,� =4,-#$� =(!"�$� '68-,<� 682,<�� #� A6#",=� 286!#+,=� J!2,6,A#!*NL��
4�A#!�4F�2�2#(�",�&�=("2#��A6('!"�+)�NO#(�!,7,<�6,'�26#"#�(!2#$�
&�=(��4#<�A6,"#+��2",+�E2+#)(<!2,-,�!,7,6���V�A#!�)�>"#�&�=("2#



������������	���������	�������������������	��������	�B8

2�2,<�",� (A#!2,A�Q�2!#=#4�� (A#!2,A!2��� 2�P('6�� 2,(-,� #� 6,'#4��
,!"�N"!��4(#&+(!"4F�#�4(�82�&�4F�+�5�6#�!2,=�2,'(2!(��D'4,�A6('��
!"�+)�("!��4(!,=4(44F=C��",�,4�7F)��6#�4#4�#�6(1#"()*4F<�&�O#"��
4#2��6#�4!2,<�A�6"##��M�!+,#$�&�=("2�$�4��A,)�$�,4�A,=(!"#)�=4,-,�
6�&)#�4F$�!"�"((2�#�=(�'8�A6,�#=� ,�(4*�+��4,(�')��#!",6#2��A,��
+(!"+,+�4#(� ,7� \)*P#)(�� !,!"�+#"()(=� 2,",6,-,� 7F)�E+2!(4"#<��
(A#!2,A�R,6,!",6!2#<�J"��(��+�3#)#!"6##�4��R84�(L��5,+(!"+,+�4#(�
E+2!(4"#��� !8'��A,�"(2!"8�� !,$6�4#+1(=8!��4��A,)�$�� 7F),�4(��(=�
#4F=��2�2�A#!*=,=��+�2,",6,=�E+2!(4"#<�!,,7O�("�!+('(4#��,��#&��
4#� #� 8�(4##� \)*P#)F�� 5,+(!"+,+�4#(� >",� "(=� +��4((�� �(=� 7)#�(�
(-,� �+",6� !",�)� 2� ",=8� =8�8�� ,� 2,",6,=� ,4� 6�!!2�&F+�("�� E� ,4� 4(�
",)*2,�)#�4,�&4�)�\)*P#)8��4,�#�7F)�!�'("!2#$�)("�+,!A#"�44#2,=�#�
8�(4#2,=�(-,�� "�2��",� ,4�!=,"6()�4��\)*P#)8�2�2�4��!+,(-,�,"?��A,�
'8$8�� !�'("!2#=�7)�-,-,+(4#(=�� D4�A6�=,�!,&4�("!��� �",� !�=�,4� 67��
)((��(=�2,=8�)#7,�'68-,=8�,',)�(4�\)*P#)(��‡†��" ( ���•ƒ�•€�€‚c€c‚�
•‚€� �� •€ƒ‚•c�Ž†‹� •‚�‹� ˆ�‹•�•†•†•� ‹†‹•‚•�c� ‚c� ‹€•ƒ€‹� •�c‚ƒ€‹� ˆŠ•†�c� ‚c�
�‚ƒ�c€c‚•� •€•�f‚‹c€��c���� ‚c�•€ƒ•€•�c‚ƒ�‚c� ‹•�ƒ�c†€•�c‚ƒ�†c� f�•�†•�‹††•��•�
f�ˆ‚� ‚ˆ†•€��c�J2,",6F<�=(4��!�6�44(-,�+,&6�!"��,"�6,'#"()(<�=,#$�+�
8�(4#2#�A6#4�)�#�3+�O(44,=8�5#!�4#N�4�8�#)�#�#!"#48�A,2�&�)����
#�A,�A),"#�#�'8$,+4,�2�2�!+,(-,�!F4��+�+(6(�+,!A#"�)� 8��	�1� ��� P�,�1�

/�2#=� ,76�&,=�� +� 4,+,,"26F",=� ',28=(4"(� =F� #=((=� #!",�4#2�
')�� #!",6##� \)*P#)F�� #!",�4#2�� 2,",6F<� 4(� ",)*2,� &�4�)� +#'4,(�
=(!",�+�6�'8�'68-#$�#!",�4#2,+�!+('(4#<�,7�\)*P#)(��4,�'��(�+�4(��
2,",6F$�,"4,1(4#�$�A,A,)4�("�#�#!A6�+)�("�#$��W6,=(�',28=(4"���
2,",6F=�=F� ,',)�(4F�E+2!(4"#N�� =F�+)�'((=��("F6*=��A,+(!"+,��
+�4#�=#� ,7� \)*P#)(]� +!(� ,4#� A6#4�')(��"� -6(�(!2#=� ?(62,+4F=�
#!",6#2�=� h� +�� 3�=,(� 6�44((� #&� >"#$� A,+(!"+,+�4#<� !,!"�+)(4,�
e#),!",6-#(=]� >","�#!",6#2�7F)� =)�'1#=� !,+6(=(44#2,=� \)*P#��
)F��2,",6,-,�� ,'4�2,��(�� ,4�)#�4,�4(�&4�)�� 3,26�"��A,�+!(<�+(6,�"��
4,!"#�� 6,'#)!��8�(�A,� !=(6"#� \)*P#)F�� ��3,&,=(4� ��4(!,=4(44,�
A,!)(� !=(6"#�>",-,� (A#!2,A�]� ",� �(�!�=,(�',)�4,�!2�&�"*�,�e(,',��
6#"(��$,"��,4�4��'(!�"#)("#(�7F)�!"�61(�3,&,=(4���M!(�>"#�#!",6#��
2#�4�A#!�)#�!+,#�?(62,+4,�#!",6#�(!2#(�"68'F�4(�6�4*1(��2�2�=(���
'8�TG �#�T H�--��Q(�'8�-6(�(!2#=#�A,+(!"+,+�"()�=#�!8O(!"+8("�",����
+��4,(� 6�&)#�#(�� �",� e#),!",6-#<�� 78'8�#� �6#�4#4,=�� !",�)� 7)#��
�(�2�\)*P#)(�+�+(6,#!A,+('4,=�,"4,1(4##�� ��"6#�A6,�#$�#!",6#2��
7F)#��)(4�=#�2�P,)#�(!2,<�B(62+#��M�!+,#$�!2�&�4#�$�,7�\)*P#)(�
A(6+F<�#�"6,(�A,!)('4#$�",�(�6�&4�"!��=(�'8�!,7,<��/6,(�A,!)('��
4#$�#!",6#2,+� -)�+4F=� ,76�&,=� !"�6�N"!�� 6�&b�!4#"*�+,A6,!�� 2�2



������������K���������	���������Z����^����������	 ���� B@

!)8�#),!*���",�\)*P#)��J,�2,",6,=�,4#��+A6,�(=��-,+,6�"�!�+F!,2#=�
8+��(4#(=L�� ��!�4#=�#�-,"F��A6#!"�)#�2��6#�4!2,<�A�6"##��M!(�,4#�
!,-)�!4F�7F)#�+�",=���",�\)*P#)��!4���)��7F)�A6�+,!)�+4F=�#��",�
",)*2,�+A,!)('!"+##��A,�=,"#+�=� V����%��5$���	�:�&���+ �,4�A(6(��
1()�4�� !",6,48��6#�4�� @�)#1*�,"4,!#"()*4,� +6(=(4#� ��+�2�2,(�� #�
)#?���A,'�+)#�4#(=�2,#$�!,+(61#)�!*�>"��A(6(=(4��87(�'(4#<��,4#�
4(�!,-)�1�N"!��=(�'8�!,7,<��3"�61#<�#�=)�'1#<�=(�'8�>"#=#�#!��
",6#2�=#� �� 3,26�"� #� e(,',6#"� �� ,"4,!#)#� !,7F"#(� 2,� +6(=(4#�
?�6!"+,+�4#���6#�4!2,-,�#=A(6�",6��M�)(4"��#�+()#2,-,�A(6(!()(��
4#��-,",+�+�[#=!2,(�-,!8'�6!"+,��4��A6�+F<�7(6(-�R84����e(,',6#"�
',A8!2�("�� �",�A(6($,'�\)*P#)F� !,+(61#)!��A,'�+)#�4#(=�#&+(!"��
#,-,� �6#�4!2,-,� (A#!2,A��X+',2!#���D4�!2),4(4�'��(�2�=F!)#���",�
'(),�4(�,7,1),!*�7(&�A,'28A���E�3,26�"��!,�!+,(<�!",6,4F��6�!!=�"��
6#+�("��+)(4#(�2�2�A),'�A,)#"#�(!2#$�2,=7#4�?#<��#�4(�&4�("�4#�,�
2�2,=�!,+("4#2(�7,-,!),+(��+)#�+1(=�4��$,'�'()���3,&,=(4�A6('!"�+��
)�("�'(),�(O(�4(!2,)*2,�#4��(��D4�,")#��("�7,)((�6�44((�A,!()(4#(�
,76�O(44F$�+�$6#!"#�4!"+,� -,",+� +� 6#=!2#$� ,7)�!"�$� ,"�A,&'4(<��
1(-,���A6#�M�)(4"(]�'�("��!4,�&4�"*���",�\)*P#)���(O(�A6#�W,4!"�4��
?##� JIId�I–S� --�L�� 78'8�#� +� �#!)(� A,!),+�� ,"A6�+)(44F$� 2� >",=8�
#=A(6�",68��A(6(1()�A6#�>",=�!)8��(�4��!",6,48��6#�4!"+���"��(��4��
!",6,48�",<�6()#-#,&4,<�A�6"##�� 2� 2,",6,<�A6#4�')(��)� !�=�W,4��
!"�4?#<�� @&�?(62,+4F$�#!",6#2,+�'6(+4,!"#� ,'#4�e#),!",6-#<�4#�
!),+�� 4(� -,+,6#"� ,� 6(4(-�"!"+(� \)*P#)F]� 4�A6,"#+�� ,4�+,!$+�)�("�
A,!)('4(-,�&��6(+4,!"*��!�2�2,<�,4�'(6��)!���6#�4!2#$�87(�'(4#<��
M+#'8�>",<�6�&4,-,),!#?F�-6(�(!2#$�#!",6#2,+�#�#=(("�,!,7(448N�
+��4,!"*�4,+,,"26F"F<�',28=(4"��D4�A,'"+(6�'�("�",���",�=F�&4���
!=�7)�-,'�6��e#),!",6-#N]�#�A6#�>",=�#!A6�+)�("�#�,A6,+(6-�("�",��
�",�8"+(6�'�("!�� -6(�(!2#=#�A6�+,!)�+4F=#�#!",6#2�=#��E+2!(4��
"#<�R,6,!",6!2#<�!+#'("()*!"+8("�,�!+,(=�',!",A,�#"�(=,=�8�#"(��
)!�� �",� ,4� 4#2,-'�� 4(� A(6(!"�+�)� ,"26F",� #� 7(&�+!�2,-,� 2,)(7�4#��
+,&+(O�"*���",�(!"*� �,�� �#!"#44F<�K,-��	D"(?�4�1(-,�Z,!A,'��@#!8��
!A�;6#!"�����",�,4�J\)*P#)�L�+�A6,A,+('�$�#�!,�#4(4#�$�!+#'("()*��
,"+,+�)� ,� 6�&)#�##� =(�'8�K,�(!"+,=� D"?�� #� 3F4��� �� #=(44,�� �",�
2�2�D"(?�(!"*�/+,6(?�/+,6?���"�2�#�3F4���"+,6(?�+!($�"+�6(<��E+2��
!,#"#<� '��(� A6#+,'#"� !,7!"+(44F(� !),+�� \)*P#)F� #&� (-,� 	&���
+(O�4#���� 4�A#!�44,-,� ')�� 4�6,'�� A(6('� !=(6"*N�� :'(!*� \)*P#)��
=(�'8�A6,�#=�-,+,6#"C� 	œ‘Š���� ‹‚••‚ƒ�‹�•�•ƒ‚ˆ�ˆ��‚c��•�‰€•�f� ‚̂�‹Š•€�‚c�
�Šƒ€�c‚‹c€•‚•c†•�f€•�Š�€ˆ�ŒŠ•�•†•�•‚†•��J	^����+!(-'��"�2�+(6,+�)�
#� +� >",<�+(6(�� ('#4!"+(44,<� #�#!"#44,<�� !,!"�+)�N�&�+(O�4#(� A6#



������������	�� �������	�������������������	��������	�B:

Z,!A,'(�=,(=�� 8��	�1� � �� P�,�1� � /�2#=� ,76�&,=�� 7)�-,'�6��4�<'(4��
4,=8�',28=(4"8��8"+(6�'�("!���2�2�4(!,=4(44F<�P�2"��",���",�\)*��
P#)��+,�+!N�!+,N��#&4*�'(6��)!�� ,'4#$�#�"($��(�87(�'(4#<�#�4(�
7F)� 6(4(-�",=�� V(,7F24,+(44,(� 8+��(4#(�� 2,",6F=� A,)*&,+�)!��
\)*P#)��8�-,",+��&�=(��"()*4,(�+)#�4#(�",-,��(�=8���4��!+,<�4�6,'�
+F6�&#"()*4,� !+#'("()*!"+8("!��+!(=#� ',28=(4"�=#�� 2�2#(� ",)*2,�
7F)#�#&+(!"4F�',�,"26F"#��E+2!(4"#(+��A,+(!"+,+�4#���5,'6,74((�
'68-#$�,7�>",=�-,+,6#"�3,&,=(4��V,�4(�+!(�7F),��!4,�+�>"#$�!+#'("()*��
!"+�$��V�A6#=(6�� !,+(61(44,�4(A,4�"4,�7F),�� +�2�2,=�!=F!)(�#=��
A(6�",6�W,4!"�4?#<�� +F!,2,�8+���+1#<� \)*P#)8�� 4�&F+�)� (-,�� A,�
!+#'("()*!"+8�e#),!",6-#���	Q,#!((=�!+,(-,�+6(=(4#���Y",�4(�!4,(�
!+#'("()*!"+,�A,)8�#),��6(&+F��<4,��62#<�!+("�+�',28=(4"(��,"26F��
",=�+�S�TH�-��E+2!(4"#<�6�!!2�&F+�("���",�4(2#<�4(�(!"#+F<�-,"!2#<�
	!8'*���+,&'+#-�!"6�14,(�-,4(4#(�4��$6#!"#�4�#&�-,",+��2,",6,(��,'��
4�2,��(��+=(!",�,"A�'(4#��,"�;6#!"��A,78'#),�#!A,+('4#2,+�(O(�26(A��
�(�A6#)(A#"*!��2�+(6(��Y",� !"6�14,(� -,4(4#(�#=(),� !)('!"+#(=�",��
�",� \)*P#)�� !� +()#2#=� 4�6,',=� #!A,+('4#2,+� A,2#48)�+�6+�6!28N�
!"6�48�#�A(6(1()�+�A6('()F�6#=!2,-,�?�6!"+��� -'(� 7F)� !�A,�(!"�=#�
A6#4�"�#=A(6�",6,=�W,4!"�4?#(=�� 	@�2�2�K,-��(6(&�Q,#!(��� ��A#��
1("�E+2!(4"#<�� ��,!+,7,'#)�3+,<�4�6,'�,"�4�!#)#��P�6�,4��#�(-#A��
"�4��A,=,-�4�6,'8�A(6(<"#�}(6=4,(�=,6(�#�A6#&+�)�4��!)8�(4#(�3(7(]�
",�4,�"�2��(�K,-�#��(6(&�>",-,�=8���,!+,7,'#)�#!A,+('4#2,+�!+,(-,�
X'#4,6,'4,-,�3F4��,"�682#�+�6+�6!2,<��A,=,-�A(6(<"#�R84�<�#�,A6(��
'()#)�#=��A,�A,',7#N�!+�"F=�J"�� (�� 4�6,'��K,�#�L�� !)8�#"*�X=8�4��
-,6�$�� J36�C� H&-�� I�� SGL�� �� M,,7O(� #!",6#�(!2��� 4�82�� ,',)�(4��
4,+,,"26F",=8�#!",�4#28�4(�",)*2,�,A6('()(44F=�#��!4F=�A,4#=���
4#(=� -)�+4F$� !,7F"#<�+� �#&4#�\)*P#)F�� 4,� #�+,!A,)4(4#(=�#�#!��
A6�+)(4#(=�',4F4(�7F+1#$�8�4�!�&4�4#<�,�',!",A,�"(44,=�=8�(��(-,�
)#�4,!"#�� (-,�"68'�$�#�(-,�+(6,#!A,+('4,=�A,),�(4##�

3)('8��$6,4,),-#�(!2,=8�A,6�'28�,"26F"#<��A,!)(�W)#=(4"##�#�
E+2!(4"#(+��',28=(4"��=F�',)�4F�,76�"#"*!��2�6�!!=,"6(4#N�A���
=�"4#2���A(6(4,!�O(-,�4�!�2�4���)8�’@�+��M�5�6#�!2,<�7#7)#,"(2(�
,"26F",�!,�#4(4#(� 	D7)#�(4#(�+!($�(6(!(<�� Je#),!,P8=(4FL�� 2,��
",6,(�� 4(!,=4(44,�� A,�+#),!*�+�A(6+,<�A,),+#4(� ```�+�� @!",6#�� ,"��
26F"#��>",-,�A�=�"4#2��"�2,+���:4�=(4#"F<�P6�4?8&!2#<�8�(4F<�#�
-,!8'�6!"+(44F<�'(�"()*�E7()*�e6�4?�M#)*=(4�� &�4#=��� A,!"� =#��
4#!"6��4�6,'4,-,�A6,!+(O(4#��#�#!A,+('�4#<��A,68�#)�8�(4,=8�-6(��
28�Q#4,#'(!8�Q#4(� J´µ•€‹L� +&�"*�4�� !(|7�� "68'� ,"F!2�4#�� 4,+F$�
!,26,+#O�-6(�(!2,<�)#"(6�"86F�+�Z6(?##��#=(44,�+�=,4�!"F6�$�EP,4i



������������K���������	���������Z����^����������	 ���� B6

!2,<�-,6F��Q#4��+�S�TG�-��A(6(!)�)�+�5�6#��=4,-,�682,A#!(<��2,",��
6F(�7,)*1(<���!"*N�#�+,1)#�+�!,!"�+�"�2�4�&F+�(=,<�",-'�� 	W,6,��
)(+!2,<�7#7)#,"(2#���#�7(&�",-,��6(&+F��<4,�8�(�7,-�",<�-6(�(!2#��
=#�=�48!26#A"�=#�� M� �#!)(� +4,+*�A,!"8A#+1#$�24#-�4�$,'#)�!*�#�
682,A#!*�� ,� 2,",6,<� =F� -,+,6#=�� 4,� >"�� 682,A#!*�',+,)*4,� ',)-,(�
+6(=�� J,� 4,+F$� A6#,76("(4#�$� W,6,)(+!2,<� 7#7)#,"(2#� A87)#2��
7F)��#&+(O(4��A6#�A,!6('!"+(� -�&("�(O(�+� �4+�6(� S�TG� -�L�4(�,76���
O�)��4�� !(7�� 4#�*(-,� +4#=�4#��� #7,� 682,A#!*�A6('!"�+)�)�� !,7,<�
!A#!,2�',+,)*4,�A,&'4#<���“`h�+���4(�#=()��A,=("F�,�((��+",6(��'��
#�!�=,�&�-)�+#(�	D7)#�(4#(�+!($�(6(!(<��A6('!"�+)�),�=�),�A6#+)(��
4�"()*4,-,�')��7,)*1#4!"+��8�(4F$��A,)*&,+�+1#$!��7#7)#,"(2,<��
/,)*2,�!A8!"��4(=�),�)("��#4,+4#2�7#7)#,"(2#�Y==�48#)�Q#))(6�
J´�••‚ƒL�,76�"#)�+4#=�4#(�4��682,A#!*�� 2,",68N�,4�!�()�&��!,�#4(��
4#(�D6#-(4���[82,A#!*�7F)��4�A(��"�4��+�D2!P,6'(�+�S� S� -��#��+#��
)�!*� +� !+("� A,'�&�-)�+#(=� 	¶ƒ�‘‚•�‹·� ”‰�•Š‹Š•‰†•‚•€� ‹��‚� Š••�†•�
‰€‚ƒ‚‹�†•� ƒ‚f†c€c�Š�� Jœˆ�� œ••€•�� ´�••‚ƒL�� V,� �",� 24#-�� >"�� 4(� A6#��
4�')(�#"� D6#-(48�� >",� +!2,6(� ',2�&�)� A6,P(!!,6�R842(6� #&� Z("��
"#4-(4���#�,7(O�)�+�!,,7O(!"+(�!�P#),),-,=�•4(<'(+#4,=�!'()�"*�
4,+,(�26#"#�(!2,(� #&'�4#(� 4�$,'2#�� Y",�4,+,(�#&'�4#(�A,�+#),!*��
+A6,�(=�� ",)*2,�+� S� U� -��A,'�&�-)�+#(=� 	£�••Š•µc��™‚f†c€c�Š•�‹� , " ��
•�†•�‰€‚ƒ‚‹�†•�•�ŽƒŠƒ†•�ˆ‚•‚•�‡†€‚�‹†•‚ƒ‹†•c����!�)�"#4!2#=�A(6(��
+,',=� #� A6#=(��4#�=#�� }",� D6#-(4� 4(� 7F)� A#!�"()(=� !,�#4(4#���
>",�('#4,-)�!4,�A6#&4�+�),!*�+!(=#��V,�2",�7F)�'(<!"+#"()*4F=�A#��
!�"()(=�24#-#��,"4,!#"()*4,�>",-,�+,A6,!��4��A(6+,(�+6(=��=4(4#��
6�&'()#)#!*�� K�86�!�#"�)� �+",6,=�4�<'(44,-,�!,�#4(4#��6#=!2,-,�
A6(!+#"(6��Z����4,�+!2,6(� ,7O((�=4(4#(�!"�),�!2),4�"*!��+�A,)*&8�
@AA,)#"���2,",6,=8�A6#A#!F+�)#��+",6!"+,�24#-#�R842(6��K84&(4��
R())#4-(6�� ^2,7#�� e,)*2=�6� #� =4,-#(� '68-#(�� 3�=� K�86� +A,!)('��
!"+##� 4(� !"�)� 4�!"�#+�"*� 4�� !+,(=� =4(4##�� M� 5�6#�!2,=� 2,'(2!(�
6�!!=�"6#+�(=,-,�!,�#4(4#��4(',!"�+�),�A(6+F$�"6($�24#-��4,�>","�
A6,7()�,"��!"#�+,!A,)4(4�A6#�A,=,O#�#"�)*�4!2#$�7#7)#,"(2�� -'(�
4�1)�!*�A(6+���24#-��+��("F6($�!A#!2�$��Z)�+4,(�!,'(6��4#(�!,�#��
4(4#��!,!"�+)�("�A,)(=#2��A6,"#+�+!($�&�7)8�'(4#<�#�(6("#�(!2#$�
A�6"#<�+�$6#!"#�4!2,=�=#6(�!+,(-,�+6(=(4#��@AA,)#"�4(�7F)�2�2#=��
)#7,���62#=�A,)(=#!",=]�,7F24,+(44,�,4�+('("�!+,(�'(),�!A,2,<4,�
#�4�8�4,��B(4"6�"��(!"#�+�(-,�,A6,+(6�(4##�(6("#2,+�)(�#"�+�82���
&�4##�� �",� #$� )�(8�(4#�� A6('!"�+)�N"� !,7,<� &�#=!"+,+�4#��� "�� (��
A)�-#�"� #&� �&F�(!2#$� #!",�4#2,+�� +� ,!,7(44,!"#� #&� P#),!,P!2#$�
!#!"(=� #� !,�#4(4#<� >))#4,+�� }",7F� ',2�&�"*�>",� P�2"#�(!2#�� @A�

�� ���� �	��



��� �� ������	� �������	�������������������	��������	�B7

A,)#"�+�A(6+F$��("F6($�24#-�$�!+,(-,�!,�#4(4#���#&�2,",6F$�',�4�!�
!,$6�4#)#!*�)#1*�A(6+���#��("+(6"����'�("�,�(62�"($�!#!"(=�>))#4��
!2,<�P#),!,P##��#&�2,",6F$�(6("#2#�&�#=!"+,+�)#�!+,#�!A(28)�"#+��
4F(�#'(#��V��#4��� ,"�A�",<�',�'(+�",<�24#-#�+2)N�#"()*4,�� �+",6�
6�!!=�"6#+�("� (6(!#� ,"�A(6+,-,� ',� "6("*(-,� +(2��� M� '(!�",<� 24#-(�
A#!�"()*� '�("� 26�"2,(� ,7O((� ,7,&6(4#(� +F1(#&),�(44F$�>))#4(��
2#$�!#!"(=�#�A6(�'(�6�&,76�44F$�(6(!(<��M�&�2)N�(4#(� ,4�A6(')���
-�("�4(�",�+6,'(�!+,(-,�!,7!"+(44,-,�#!A,+('�4#��+(6F��@AA,)#"���
4(� -)87,2#<�#� 4(� ,6#-#4�)*4F<�=F!)#"()*�� 4,� �6(&+F��<4,�8!(6'��
4F<��4��#"�44F<�#�,!"6,8=4F<�A#!�"()*]� +�!+,(=�!,�#4(4##�,4�!,��
$6�4#)� =4,-,� #&+)(�(4#<� #&� "68',+� 2)�!!#�(!2,<� '6(+4,!"#� #� #&�
A6,#&+('(4#<�$6#!"#�4!2#$�(6("#2,+�� M�>",=�&�2)N��("!�� -)�+4,(�
',!",#4!"+,�4,+,,"26F",-,�A�=�"4#2��

/(A(6*�8�(�',2�&�4,���",�,"26F"F<�A�=�"4#2�'�("�=4,-,�?(44,-,�
=�"(6#�)��')��#!",6##�-6(�(!2,<�P#),!,P##�#�6()#-##��V,�4�!��2,��
4(�4,�� -)�+4F=� ,76�&,=� #4"(6(!8("� ",�� �(=�&�=(��"()(4�@AA,)#"�
2�2�!+#'("()*�,"4,!#"()*4,�$6#!"#�4!2#$�#!",6#�(!2#$��+)(4#<�` �̀
#� ```�++�� M� >",=� ,"4,1(4##� "68'�@AA,)#"��'�("� �6(&+F��<4,� =4,-,�
4,+,-,� #� ?(44,-,�� V�1#� A,&4�4#�� ,"4,!#"()*4,� -4,!"#�(!2#$� !#!��
"(=�� 7)�-,'�6�� >",=8�A�=�"4#28��&4��#"()*4,� 6�!1#6#)#!*�� ,7,-���
"#)#!*�#� ��!"*N�A,'+(6-)#!*�A,A6�+2�=�� V�A6#=(6�� A�6"##�,P#",+�
4�82��+A(6+F(�#&8��("�A,� !+('(4#�=�� !,,7O�(=F=�#=(44,�@AA,)#��
",=]�+�,!,7(44,!"#�+��4,�",���",�,4�A6#+,'#"�,"6F+2#�#&�-4,!"#�(!��
2#$�!#!"(=�� +!)('!"+#(� �(-,�=F�&4�2,=#=!�� !�A,')#44F=#� -)�+4F��
=#�#'(�=#�-4,!"#2,+��M�A�",<�24#-(�� -)��GT��,4�A6#+,'#"�,"6F+2#�#&�
!,�#4(4#�� -4,!"#2�� @8!"#4��� ,&�-)�+)(44,-,� 	M�68$��� =(�'8� "(=�
2�2�',� !#$�A,6�=F� !,+!(=�4(�&4�)#�4#�#=(4#� -4,!"#2��@8!"#4��� 4#�
(-,�!,�#4(4#���56#�A,!6('!"+(�@AA,)#"��&4�2,=#=!��!�=4#=F=�!,��
�#4(4#(=�3#=,4��M,)$+��	M()#2,(�,"26,+(4#(���Q4,-,�4,+,-,�#�A6#��
=(��"()*4,-,�A,)(=#�(!2#<�"68'�@AA,)#"��!,,7O�("�,�M�!#)#'(�#�
(-,�-4,!"#�(!2,<�!#!"(=(��M�,!4,+8�!,,7O�(=F$�!+('(4#<�,�M�!#)#��
'(� A,)(=#!"� 2)�'("� 6�'� +F'(6�(2� #&� "68',+� >",-,� (6("#2�]� �#"���
@AA,)#"��� =F� !,!"�+)�(=� �!4,(� A6('!"�+)(4#(� ,"4,!#"()*4,� !8���
'(4#��M�!#)#'��,�K,-(�#�=#6(��M�>",=�!)8��(�@AA,)#"�'�("�+,&=,���
4,!"*� !,!"�+#"*� !,+(61(44,� 4,+F<� #� 7,)((� A6�+#)*4F<� +&-)�'� 4��
M�!#)#',+8� -4,!"#�(!28N�!#!"(=8�� ,")#�4F<� ,"�A6(�4(-,�+&-)�'���
3�&�=("4F=�,'81(+)(4#(=�@AA,)#"�#!!)('8("�)�(8�(4#(�=,4�6$#��
�4�� 4�A6#=(6� V,>"��� e(,',"�� #� "�� '��� �+4,� A,",=8�� �",� =,4�6$#�4��
!2,(� '+#�(4#(� 7F),� !,+6(=(44,� �+",68�� W�2�!,+6(=(44#2�#� ,�(+#�



������������K���������	���������Z����^����������	� � �� BB

'(?���+",6�,A#!F+�("�A�6"#<4F(�,"4,1(4#��+�[#=!2,<�?(62+#�2,4?��
` �̀ #� 4���)�� ```�+�]� ,4� 6�!!2�&F+�("� ,� A6,#!1(!"+#�$�+�>",<�B(62+#�
A6#� A�A�$�:(P#6#4(� #�W�))#!"(� !� "�2#=#�A,'6,74,!"�=#�� 2,",6F(�
7F)#� !,+!(=�4(#&+(!"4F�� V,�"�2�2�2�@AA,)#"� !�=�)#�4,�7F)�&�=(��
1�4�+�7,6*7(�6#=!2#$�A�6"#<�",-,�+6(=(4#��",�(-,�,A#!�4#(�,")#����
("!��!"6�!"4F=�",4,=��2�6"#4��6#!8("!��6(&2#=#�26�!2�=#��V8�4��
7,)*1��� ,!",6,�4,!"*� !,� !",6,4F� #!",6#2��� �",7F� 4(� 8+)(2�"*!��
A6#!"6�!"4F=#�#&+(!"#�=#�@AA,)#"��

D!,7(44,(�&4��(4#(�"68'�@AA,)#"��#=(("�+�",=�,"4,1(4##���",�+�
,"6F+2�$�-4,!"#�(!2#$�!,�#4(4#<��&'(!*�!,$6�4#+1#$!���+#'4,�&4���
2,=!"+,� -4,!"#2,+�!�4,+,&�+("4F=#�A#!�4#�=#�� #�-)�+4,(� ��+#'4,��
�",�-4,!"#�(!2#(��+",6F�&4�)#�"(2!"�X+�4-()#��@,�44,+���M�S�T �-��
B())(6�+�,'4,<�#&�!+,#$��864�)*4F$�!"�"(<�!�6(1#"()*4,!"*N�8"+(6���
'�)���",�&��#!2)N�(4#(=�4(,A6('()(44,-,�!+#'("()*!"+��/(6"8))#�4��
JŒ‚� •ƒ€‚‹•ƒ�� ‰€‚ƒ‚c��� I�L�� 4#� ,"28'��4(�+#'4,�� �",� -4,!"#2�M�)(4"#4�
#)#� (-,� 8�(4#2#� A,)*&,+�)#!*�4�1#=� �("+(6"F=�X+�4-()#(=�� V,� +�
4�!",�O((�+6(=��8+(6(4#��B())(6��A,"(6�)#�&4��(4#(�� @AA,)#"�+�
!+,(=�!,�#4(4##�A6#+,'#"�+F'(6�2#�#&�!#!"(=F�M�)(4"#4���+�2,",��
6F$��=(�'8�A6,�#=���#"�N"!��!),+��@#!8!��;6#!"��A,�X+�4-()#N�,"�
@,�44��JSH�� �L��E�"�2�2�2�� A,�$6,4,),-#�(!2#=�'�44F=�@6#4(���M���
)(4"#4�A6#7F)�+�[#=�A6#�A�A(�Z#-#4(�JSId�-�L��#�"�2�2�2�+6(=��4�#��
7,)*1#$�8!A($,+�>",-,� -4,!"#2��+�[#=(�!,+A�'�("�!�(A#!2,A!"+,+���
4#(=�A�AF�5#�� �̀JSTG�-�L��",�&4��#"�X+�4-()#(�,"�@,�44��8�(�,2,),�
STH�-�� 7F),� $,6,1,� #&+(!"4,�=(�'8�$6#!"#�4�=#�#�A,�#"�),!*�',��
!",+(64F=�#!",�4#2,=�!+('(4#<�,��#&4#�#�8�(4##�;6#!"���MA6,�(=��
#�",���",�!,,7O�("�@6#4(<�,"4,!#"()*4,�8�(4#��M�)(4"#4��,7�&,4�$��
',!"�",�4,� �!4,�'�("�&4�"*�� �",�M�)(4"#4�&4�)�#�A,)*&,+�)!��X+�4��
-()#(=� ,"�@,�44��+� !+,#$�#4"(6(!�$�� "�2�2�2�8�(4#(� M�)(4"#4�� ,7�
&,4�$�,A#6�("!��4��A6,),-�@,�44���W6,=(�",-,��A6#�A,=,O#�@AA,)#��
",+�� "68'�� =,�4,� ',2�&F+�"*�� �",� M�)(4"#4� &4�)� A(6+,(� A,!)�4#(�
@,�44��#�A,)*&,+�)!��#=�2�2�#!",�4#2,=��Y"8�A,!)('4NN�=F!)*�6�!��
26F+�("�Z�� Y+�)*'�� /,"� �(� 8�(4F<�� A6#4#=��� +,� +4#=�4#(�� �",�M���
)(4"#4�8�@AA,)#"��4�&F+�("�'*�+,)��'+��'F�	24�&(=�=#6��!(-,�����
#=���2,",6,(�+!"6(��("!��+�X+�4-()##�,"�@,�44��J#�A6#",=�4(�6�&L��
'()�("� +F+,'� ,� 7,)((� #)#� =(4((� 1#6,2,=� A,)*&,+�4##� M�)(4"#4��
A#!�4#�=#� @,�44�� �� # + � ,!,7(44,!"#� X+�4-()#(=�� M(!*=�� +��4,�
"�2�(�#�",�� �",�4��,!4,+�4##�#&+(!"#<�@AA,)#"��,�M�!#)#'(�=,�4,�
&�2)N��"*�,�&4�2,=!"+(�>",-,� -4,!"#2�� !� 4�1#=��("+(6"F=�X+�4-(��
)#(=��\�(4F(���^2,7#�#�¡ƒŠŠc���!�#"�N"�M�!#)#'��A(6+F=�!+#'(i



ACC� ������������	���������	�������������������	��������	�

"()(=�+�A,)*&8�'6(+4,!"#�#��+",6#"("��4,+,&�+("4F$�5#!�4#<��+�,!,��
7(44,!"#�X+�4-()#��,"�@,�44��

W�2�(6(!(,),-�� @AA,)#"�� 2�2#=� ,4� �+)�("!��+�4,+,,"26F",=�A���
=�"4#2(��!"�+#"!��8�(4F=#�,�(4*�+F!,2,��M�>",=�,"4,1(4##�+A,)4(�
!$,'�"!�� =(�'8� !,7,<� !8�'(4#�� "�2#$� )#?�� 2�2� K84&(4� #� ^2,7#��
5(6+F<�-,+,6#"C�	3+('(4#���!,,7O�(=F(�@AA,)#",=��4(�",)*2,�A,)��
4((�#�A,'6,74((���(=�8�@6#4(���4,�,4#�"�2�(�#�',!",+(64((��"�2�2�2�
@AA,)#"�'�("�4�=�+F'(6�2#�#&�!,�#4(4#<�(6("#2,+�#�'68-#(�!,'(6��
��"()*4F(� +F'(6�2#���R68-,<�8�(4F<�&�=(��("C� 	M,&'(6��4#(� ,"�
!,7!"+(44F$�6(P)(2!#<�'()�("� ,A#!�4#(� (6(!(<�� +FA,)4(44,(�@A��
A,)#",=��(O(�7,)((�'6�-,?(44F=�')��4�82#��Y",�,A#!�4#(�"(=�',6,��
�(�')��4�!�� �",� ,4,�!,!",#"�+�#&+)(�(4#�$�#&�-4,!"#�(!2,<�)#"(6���
"86F��2,",68N�@AA,)#"�=,-�8',74((�!,76�"*�+�[#=(���(=�-'(�)#7,�+�
'68-,=�=(!"(��� ��@"�2��A�=�"4#2�� ,A87)#2,+�44F<�+� S� S� -��#�A6#��
4�')(��O#<�A,� !+,(=8�A6,#!$,�'(4#N�4���)8� ```�+��� A6('!"�+)�("�
+,�=4,-#$�,"4,1(4#�$�+F!,28N�4�8�48N�?(44,!"*C�,4�#�7,-�"�!,'(6��
��4#(=��#�4,!#"�A(��"*�',!",+(64,!"#�

D!,78N�-68AA8�A�=�"4#2,+� !,!"�+)�N"�A�=�"4#2#�� 4�A#!�44F(�
4��!#6#<!2,=� �&F2(�#�A6#4�')(��O#(�2�4('�+4,� ,"26F"F=��W6,=(�
",-,�� �",� ,4#� +!(� 4�A#!�4F�4�� !#6#<!2,=�� �� 4(� -6(�(!2,=�#� )�"#4��
!2,=��&F2�$��>"#�A�=�"4#2#�,")#��N"!��,"�'68-#$�(O(�"(=���",�,4#�
!,!"�+)�N"�!,7!"+(44,!"*�#!2)N�#"()*4,�K6#"�4!2,-,�=8&(��+�9,4��
',4(��A,!)(�",-,�2�2�,4#�A6#,76("(4F�')��>",-,�8�6(�'(4#��,"�,'4,��
-,�=,4�!"F6��V#"6#<!2,<�A8!"F4#�� ��3#6#<!2���)#"(6�"86��4��#��
4�("!�� !� 2,4?��``�+�� ��M�6'(!�4,=�#�A(6(+,',=� V,+,-,� :�+("��� "�2�
4�&F+�(=F=�5(1#"",��:4��#"()*4,(�6�&+#"#(�>"��)#"(6�"86��A,)8��
��("�+�`h�+��7)�-,'�6��A6(A��XP6(=8��,�(4*�'(�"()*4,=8�#�+F'�NO(��
=8!��7,-,!),+8�3#6#<!2,<� ?(62+#�� 3�h�+�� #� (O(�7,)((� !�h`�� !#6#<��
!2��� A#!*=(44,!"*� 6�&'()�("!�� 4�� '+(� +("+#� �� =,4,P#&#"!28N� #�
4(!",6#�4!28N�� D!,7(44,(� &4��(4#(� !#6#<!2��� )#"(6�"86�� #=(("�
7)�-,'�6�� =4,-,�#!)(44F=� A(6(+,'�=� !,�#4(4#<� -6(�(!2#$� ,"?(+�
B(62+#��3�=,(�7,-�",(�!,76�4#(�!#6#<!2#$�682,A#!(<��+�"(�(4#(�=4,��
-#$�+(2,+�� 4�$,'#),!*�+�K,-,6,'#�4,=�=,4�!"F6(�V#"6#<!2,<�A8!��
"F4#]�+�,!,7(44,!"#�>","�=,4�!"F6*�,7,-�"#)�=4,-#=#�'6�-,?(44F=#�
!#6#<!2#=#�682,A#!�=#�+�UI �-�� �6$#=�4'6#"�4�&+�44,-,�=,4�!"F��
6��Q,#!(<� V#!#7#4!2#<�� +,&+6�"#+1#!*�#&� !+,(-,� A8"(1(!"+#�� +�
K�-'�'�� ,4�A6#+(&� !� !,7,<�G H�'6�-,?(44F$�682,A#!(<�#� ,"'�)�#$�+�
=,4�!"F6!28N�7#7)#,"(28�� ��682,A#!#�>"#�,4���!"*N�28A#)�+�´‚��
!,A,"�=##�� ��!"*N�A,)8�#)�+�A,'�6,2�� \�(�+�4���)(� “h```�+��4��:�i



������������K���������	���������Z����^����������	��� � ACA

A�'(�&4�)#�,7�>",=�P�2"(��/�2��W)#=(4"�“`��A,�82�&�4#N�!,�!",6,4F�
Q�6,4#"!2,<�2,),4##�+�[#=(��A,!)�)�+� SdHd�-��8�(4,-,�@)#N�E!!(��
=�4#� #� (-,� 28&(4��� &4�=(4#",-,�@,!#P�� 3#=,4��E!!(=�4#� 4��M,(��
",2���",7F�A,�+,&=,�4,!"#�7,)*1(�A6#,76(!"#��(6(&�4#$�682,A#!(<�
+� )#+#<!2#$� =,4�!"F6�$�� 5(6+F<� ',!"�+#)� +� [#=� S H� +,!",�4F$�
682,A#!(<�#�=(�'8�4#=#�",)*2,�IT�#&�V#"6##����+",6,<�',7F)�)#1*�
U�SH�682,A#!(<]�!,26,+#O(�7F),�A,=(O(4,�+�M�"#2�4!2,<�7#7)#,��
"(2(� !�4�#=(4,+�4#(=� 	¸Šˆ�•‚‹� ¥�cƒ�‚•‹‚‹��� :4��#"()*4(<1���',)��
'6�-,?(44F$�4#"6#<!2#$�682,A#!(<�',!"�)�!*��4-)#��4�=��M�S�IU�-��
A6('A6#4�)� A8"(1(!"+#(� +� X-#A("� �6$#'#�2,4� Z(46#� /�""�=� J•€c��
c€•L��,6#(4"�)#!"��4�1('1#<�!(7(�A,''(6�28�+�A6�+#"()*!"+(�#�,"��
'()*4F$� )#?�$�� A,26,+#"()*!"+,+�+1#$�4�82(�� �� A8"(1(!"+#(� !�
?()*N�,"F!2�4#��2,A"!2#$�!,�#4(4#<��/�""�=�A6#+(&�#&�>",-,�A8"(��
1(!"+#��� 26,=(�2,A"!2#$��TU� !#6#<!2#$�682,A#!(<�� 2,",6F(�,4�28��
A#)�8�K,-,6,'#�4,-,�=,4�!"F6��+�V#"6#<!2,<�A8!"F4#��K6#"�4!2#<�
=8&(<�A6#,76()�682,A#!#�,"�/�""�=���2,",6F(�#�+,1)#�+�!,!"�+�>",��
-,�=8&(��+�S�TS� -��56(&#'(4"F�>",-,�+()#2,-,�4�?#,4�)*4,-,�8�6(���
'(4#��� #� +,� -)�+(� #$� -(6?,-�V,6"8=7(6)(4'!2#<�� ,!,7(44F<�A,26,��
+#"()*�/�""�=���6(1#)#!*�+",6#�4,�A,!)�"*�>",-,�8�(4,-,�+�X-#A("�
!� ",<�?()*N�� �",7F� ,4�A6#,76()� ,"�+F1(82�&�44,-,�=,4�!"F6�� %&��
!,76�4#(� 682,A#!(<��A6#�(=� -,!8'�6!"+,�A6#1),�4��A,=,O*�>",=8�
'()8��M� S�TG�-��/�""�=�A6('A6#4�)�+",6#�4,(�A8"(1(!"+#(��5,�+,&��
+6�O(4##�,4�A(6('�)�K6#"�4!2,=8�=8&(N�+4,+*�A6#,76("(44F(�68��
2,A#(<�� A,)�-���� �",� ,4� A6#+(&�"(A(6*�'(<!"+#"()*4,�+!(� !,76�4#(�
682,A#!(<�K,-,6,'#�4,-,�=,4�!"F6���V,�4��!�=,=�'()(�7F),�4(�"�2��
Q,4�$#� >",-,� =,4�!"F6�� $,"�� #� &�2)N�#)#� A#!*=(44F<� ',-,+,6��
2,",6F=� ,4#� ,7�&F+�)#!*�� &�� 8!),+)(448N� A)�"8�� +F'�"*� /�""�=8�
+!N�!+,N�7#7)#,"(28�682,A#!(<��,'4�2,��4(!=,"6��4��',-,+,6��8'(6��
��)#�8�!(7��A,�"#�A,)�7#7)#,"(2#�=�48!26#A",+��/�""�=�!�=�4(�&4�)�
2,A"!2,-,��&F2��#�4(�=,-�)#�4,�+(!"#�A(6(-,+,6,+�!�=,4�$�=#��-,+,��
6#+1#=#�)#1*�4��>",=��&F2(]�A,>",=8�,4�+F48�'(4�7F)�+,<"#�+�!4,��
1(4#��!�=,4�$�=#�A6#�A,=,O#�'+8$�A,!6('4#2,+��4��+(64,!"*�#��(!��
"4,!"*�2,",6F$�,4�6�!!�#"F+�)��V,�>"#�",�A,!6('4#2#��!,1('1#!*�!�
=,4�$�=#�� ,7=�48)#�/�""�=��� V�2,4(?�� ",)*2,�A,!)(�4,+F$�!4,1(��
4#<��4-)#<!2,-,�A6�+#"()*!"+��!�K,-,6,'#�4F=�=,4�!"F6(=�A(6+,��
=8�8'�),!*�,+)�'("*�+!(=#�6�4((�28A)(44F=#�682,A#!�=#��M�4,�76(�
S�Td�-��GHH�",=,+�682,A#!(<�V#"6#<!2,-,�=,4�!"F6��+=(!"(�!,�=4,��
�(!"+,=�P6�-=(4",+�#� ,"'()*4F$�)#!",+� A(6('�4F� 7F)#� 4��$6�4(��
4#(� +� K6#"�4!2#<� =8&(<� /�2#=� A8"(=� A6#,76("(44F(�� !#6#<!2#(



AC5� ����� ������	�� �������	�������������������	��������	�

682,A#!#�!,'(6��"�+�!(7(�4(=�),�',28=(4",+��#=(NO#$�+��4,(�&4���
�(4#(�')��4�82#�

V()#14(�!,,7O#"*�� -'(�4�$,'#"!��","�=,4�!"F6*��2,",6,=8�4�8��
2�� ,',)�(4�� !",)*�+��4F=#�#� ?(44F=#�A�=�"4#2�=#�� X!)#� ,"A6���
+#"*!�� #&� +(6$4(-,� #)#� !6('4(-,� X-#A"�� A,� "(�(4#N� V#)�� +4#&�� A,�
4�A6�+)(4#N�2�'()*"(�6(2#��",�=F�+!"6("#=�-,64F(�26��#��2,",6F(�!�
A6�+,<�#�)(+,<�!",6,4F�,�(4*�7)#&2,�A,'$,'�"�2�V#)8��5,�4�A6�+)(��
4#N�4��&�A�'�-,64F<�26���6�!A�'�("!��4��=4,-#(�-,64F(�+,&+F1(44,��
!"#��2,",6F(�A6,6(&F+�N"!��A8!"F44F=#�4#&=(44,!"�=#�� !"(A4F=#�
=(!"4,!"�=#�!�!,)�4F=#�#�!(64F=#�#!",�4#2�=#��~-,�&�A�'4���4#&��
=(44,!"*�� 4�&F+�(=���32#"!2,<�A8!"F4(<�� ��8��6�7,+�#&+(!"4���A,'�
#=(4(=�58!"F4#��!2(",+�� (!"*�#=(44,�"��=(!"4,!"*��4��2,",6,<�6�!��
A,),�(4�=,4�!"F6*� 	56(!+�",<�Q�6##�K,-,6,'#?F�]�+�",<��(�=(!"��
4,!"#�4�$,'�"!���26,=(�>",-,�=,4�!"F6���(O(�"6#��K,-,6,'#�4F<�=,��
4�!"F6*��2,",6F<�A,!("#)�/#1(4',6P�+�S�TT�-���A,�(-,�,A#!�4#N��(!"*�
!�=F<�26�!#+F<�#�!�=F<�7,-�"F<�=(�'8�'68-#=#�=,4�!"F6�=#]�+�4(=�
",-'��7F),�7,)*1(�TH�=,4�$,+��R68-,<�,268-�>",<�9#+#<!2,<�A8!"F��
4#��6�!A,),�(44F<�(O(�7,)((� 4�� !(+(6�#�!6�+4#"()*4,�7,)((� -,6#!��
"F<���(=�32#"!2���A8!"F4���#=(44,�"����!"*�9#+#<!2,<�A8!"F4#��-'(�
4�$,'�"!�� 1(!"*� 4�"6,+F$� ,&(6�� 4�&F+�("!�� +� !"6,-,=� !=F!)(� V#"��
6#<!2,<�A8!"F4(<�J•�cƒ†•�¹�4�"6L��MA6,�(=��,7(���!"#�A8!"F4#�,7F2��
4,+(44,�4�&F+�N"!�� 	V#"6#<!2,<�A8!"F4(<���Y"#�4(-,!"(A6##=4F(�
!"6�4F��6�'#�#$�A8!"F44,!"#�� ,�(4*�6�4,�� (O(�+,�`̀ �+���7F)#�#&7#6�(��
=F�')���#"()*!"+��$6#!"#�4!2#=#��4�$,6("�=#�,"1()*4#2�=#��M`h�
+�� 5�$,=#<� ,!4,+�)� A(6+F(� =,4�!"F6#� +� +(6$4(=� X-#A"(�� #� ,"!N'��
,7F��<� !"6,#"*� =,4�!"F6#� 6�!A6,!"6�4#)!�� #� 4�� 4#�4#<� X-#A("��
MF1(4�&+�44F(��("F6(�=,4�!"F6��A6('!"�+)�N"�('#4!"+(44F(�,!"�"��
2#� 4(2,-'�� A6,?+("�+1(<� &'(!*� =,4�1(!2,<� �#&4#�� MA,!)('!"+##�
K,-,6,'#�4F<�=,4�!"F6*�+�"(�(4#(� !",)("#<�� !�7)�-,!),+(4#��2,A"��
!2,-,�A�"6#�6$��� !'()�)!��=(!",A6(7F+�4#(=�!#6#<!2#$�=,4�$,+�#&�
�#!)���2,+#",+��2,",6F(��2�2�=,4,P#&#"F��7F)#�('#4,+(64F=#�!�2,A��
"�=#��3�"(�(4#(=�+6(=(4#�,7#"�"()#�>",-,�=,4�!"F6��!,+!(=�&�7F)#�
!#6#<!2#<��&F2]�,4#�!,+!(=�4(�=,-)#��#"�"*�"($�=4,-,�#!)(44F$�!#��
6#<!2#$�682,A#!(<�� 2,",6F=#� ,7,-�"#)� =,4�!"F6!28N�7#7)#,"(28�
+F1(8A,=�48"F<��6$#=�4'6#"�Q,#!(<�#&�V#!#7##��Y"#�",�&�7F"F(�
682,A#!#�4(=�),� +� 4�!",�O((� +6(=�� A,!)8�#)#�4��A,)*&8�4�82#� ,�
M,!",2(��M�'()(�,74�6,',+�4#��#�,76�7,"2#�7,-�",-,�!,76�4#��4#"6#<��
!2#$�682,A#!(<�+�9,4',4(�7,)*1(�+!($�A,"68'#)!��M#)*�=�WN6",4��
�(),+(2�4(,7F24,+(44,-,� A6#)(��4#�� #� &�=(��"()*4,� '(�"()*4F<�



������������K���������	���������Z����^����������	�� � AC;

WN6",4��!�S�IT�-��A,=,O4#2�7#7)#,"(2�6��+�K,')((+!2,<�7#7)#,"(2(�
+�D2!P,6'(��+�S�Id�-��7F)�A6#-)�1(4�+�K6#"�4!2#<�=8&(<�')��6�&7,��
6��24#-�#�682,A#!(<�4��+,!",�4F$��&F2�$��MA,!)('!"+##��!'()�+1#!*�
2�A())�4,=� 2,6,)(+F� #� M(!"=#4!"(6!2#=� 2�4,4#2,=�� WN6",4� 4(�
A,2#'�)�!+,#$�6�7,"�#�4(8",=#=,�"68'#)!��',�!�=,<�!=(6"#�+�S�–T�-��
34���)��WN6",4�&�4#=�)!���6�7!2,<�)#"(6�"86,<��4,�!�S�TS�#�S�TI�-���
2,-'��A(6+F(�!#6#<!2#(�=�48!26#A"F�V#"6#<!2,-,�=,4�!"F6��A(��
6(1)#�+�+('(4#(�K6#"�4!2,-,�=8&(��� ,4�!�&�=(��"()*4,<�6(+4,!"*N�
,76�"#)!��2�#&8�(4#N�!#6#<!2,-,��&F2��#�)#"(6�"86F]�,4�2)�!!#P#��
'#6,+�)�#�A6#+,'#)�+�A,6�',2�682,A#!#��7(!�#!)(44F(�P6�-=(4"F�#�
6�&,'6�44F(�)#!"F�� �",7F�!,!"�+#"*�2�"�),-�!,26,+#O��V,�>"#=�4(�
8',+,)*!"+,+�)!��(-,�'(�"()*4F<�'8$��M�"(�(4#(�?()F$�'+�'?�"#�)("��
!� S�T �-��',�!+,(<�!=(6"#��WN6",4�6(+4,!"4,�&�4#=�)!��#&'�4#(=�+�
!+("�!#6#<!2#$�"(2!",+�#&8��(=F$�682,A#!(<��!,A6,+,�'���#&'�4#��
A(6(+,'�=#��A6#=(��4#�=#�#�6�!!8�'(4#�=#�

[�!!=,"6#=� ,"'()*4F(� !#6#<!2#(� ',28=(4"F�� #&'�44F(� WN6",��
4,=�� 3�=,(� '6(+4((� #!",6#�(!2,(� )#?,�� !,�#4(4#�=#� 2,",6,-,� ,4�
&�4#=�)!���7F)�!+��@-4�"#<��3�@-4�"#��#�4��4(=�A(6(�#!)(4#(��+",��
6,+�� 4�'�2,",6F=#�6�7,"�)�4(8",=#=F<��4-)#��4#4]�2�",=8��(�4�'�
@-4�"#(=�WN6",4�"68'#)!�� 6�4*1(�� �(=� 4�'�'68-#=#� �+",6�=#� !#��
6#<!2,<�2,))(2?##�� @=(44,�� +� S�T �-�� �+#),!*�+�!+("�#&'�4#(� 	•‰‚�
€••�‚•c�‹µƒ�€•��‚ƒ‹�Š•�Šf�c‰‚�œ•�‹c•‚‹�Šf�‹c��`‘•€c�†‹���-'(�WN6",4�A,=(��
!"�)�A,!)�4#��@-4�"#��2�5,)#2�6A8��>P(!�4�=�#�6#=)�4�=��4��,!4,��
+�4##�'+8$�4#"6#<!2#$�682,A#!(<�J2�2,",6F=�+�S�Td�-��A6#!,('#4#��
)�!*�(O(�"6("*�L��@&'�"()*�7F)�87(�'(4���",�+�!#6#<!2#$�A,!)�4#�$�
@-4�"#��4�<'(4,�A,')#44,(�&(64,�A,!)�4#<�@-4�"#��� #��",� �("F6(�
,!"�)*4F(�A,!)�4#�� ",-,� �(� =8���� "�2�4�&F+�(=,<�26�"2,<�6('�2��
?##��A,'),�4F��5,�>",=8�+,A6,!8�+,&4#2)#�8�(4F(�!A,6F��M�A,)*&8�
WN6",4,+�� +&-)�'�� +F!2�&�)#!*� ,�(4*� 4(=4,-#(� 8�(4F(C� K84&(4� #�
9#A!#8!]�K�86�#�Z#)*-(4P()*'�2�2�"(� "6#�A,!)�4#��@-4�"#��� "�2�#�
,!"�)*4F(��("F6(�,7b�+#)#�4(A,')#44F=#]�!,�!+,(<�!",6,4F�Z(P(��
)(��\)*-,64��B�4�',2�&F+�)#���",�!#6#<!2#<�A(6(+,'�!,!"�+)�("�#&��
+)(�(4#��#&�26�"2,<�-6(�(!2,<�6('�2?##��#� �",�>"��-6(�(!2���26�"��
2���6('�2?#��2�2�"6($�A,!)�4#<�� ,�2,#$�#'("�6(�*�� "�2�#�,!"�)*4F$�
�("F6($�� (!"*�A,')#44F<� "(2!"� !+�� ,"?��� WN6",4� A,!)(� ",-,� 4(� 6�&�
&�O#O�)� !+,<� +&-)�'�� #� 8�(4,-,� #&'�"()�� A,''(6�#+�)� (-,� '68-�
›ƒ�‘‰c�� 4,�WN6",4�+�>",=�!)8��(�7F)�4(A6�+��V8�4,�!,-)�!#"*!��!�
"(=���",�,"26F"#(�#�,74�6,',+�4#(�!#6#<!2,-,�"(2!"��"6($�@-4�"#(��
+F$�A,!)�4#<�4(�#=(N"�+��4,!"#�+�#!",6##�#&8�(4#��A#!*=(44,!"#



AC8� ��� ���������	���������	�������������������	��������	�

>",-,�=8��� �A,!",)*!2,-,��R��(�#�9#A!#8!�A,",=� ,"2�&�)!�� ,"�&���
O#"F�WN6",4,+��+&-)�'��

:��!+��@-4�"#(=�+�$6,4,),-#�(!2,=�A,6�'2(�!)('8("�Q()#",4��(A��
3�6'#<!2#<�J@�+�L��4�'�!,�#4(4#�=#�2,",6,-,�"68'#)!��8�(4F<��4-��
)#��4#4��M�!+,(=�	%•�•�•‚‘�†•�%µƒ�€•†•��JS�  �-�L��+�!#6#<!2,=�"(2��
!"(�!��4-)#<!2#=�A(6(+,',=�#�+�!,A6,+,�'(4##�=4,�(!"+��A6#=(����
4#<��WN6",4�#&'�)�=4#=8N�	[(�*�J�A,),-#NL�Q()#",4��2�#=A(6�",68�
E4",4#48��J"��(��Q�628�E+6()#NL��V8�4,�!2�&�"*���",�X+!(+#<�JB(62��
#!"�� `h�� G–L�A6#+,'#"�',+,)*4,�&4��#"()*4F<� ,"6F+,2�#&� �A,),-##�
Q()#",4��2�#=A(6�",68�JQ�628�E+6()#NL��4,�>",-,� ,"6F+2��=F�4(�
4�$,'#=�+�!#6#<!2,=�WN6",4,+,=�"(2!"(��A,),-##�Q()#",4���56�+��
'���WN6",4�'()�("�',-�'28�� �",� !,$6�4#+1��!��+� !#6#<!2,=�"(2!"(�
�A,),-#��(!"*�+",6����A,),-#��Q()#",4���2,",6����A,�(-,�+&-)�'8��#�
',)�4��&�4�"*�=(!",�6�',=�!�",<��,�2�2,<�8A,=#4�("�X+!(+#<]�X+!(��
+#<�� 6�!!8�'�("� �4-)#<!2#<� ,6#(4"�)#!"�� 4(� -,+,6#"�� �",� ,4�A(6(��
�#!)#)� %&��!,�#4(4#��Q()#",4���4,�",)*2,�"�2#(��2,",6F(�7F)#�#&��
+(!"4F�#!",6#28�� V,�+!(�A,',74F(�',2�&�"()*!"+��WN6",4��4#�(-,�
4(�',2�&F+�)#��D!"�("!��4(!,=4(44F=���",�,4�4(�4�1()�#�4(�82�&�)�
68��"()*!"+��+� A,)*&8�A,')#44,!"#� !#6#<!2,-,� ',28=(4"��� E� -)�+��
4,(���(!)#�7F�#�,2�&�),!*���",�!#6#<!2#<�"(2!"�+,!A6,#&+,'#"�'(<��
!"+#"()*4,� A,')#44,(� !,�#4(4#(� Q()#",4��� !�=,(� >",� !,�#4(4#(�
4�!",)*2,� 7('4,� !,'(6��4#(=�� �",� ,4,�4#!2,)*2,� 4(� !A,!,74,�+,&��
+F!#"*�!)�+8�&4�=(4#",-,�=8���'6(+4,!"#�

3��!")#+((�7F)�WN6",4�,"4,!#"()*4,�!#6#<!2,-,�-4,!"#2��M�6'(��
!�4���E4-)#<!2#<�8�(4F<�+�",=��(�!7,64#2(�	%•�•�•‚‘�†•�%µƒ�€•†•��
JS�  � -�L�� 4�� A(6+,=� =(!"(� #&'�)�&�2,4�(44,(� !,�#4(4#(� !� #=(4(=�
M�6'(!�4��J!�A6#7�+)(4#(=��4-)#<!2,-,�A(6(+,'��24#-#L�A,'�&�-)���
+#(=� 	:�2,4F� !"6�4��� Y",� 4�'A#!�4#(�� +A6,�(=�� 4(� !,,"+("!"+8("�
?(),=8�"68'8�� ��82�&F+�("�4�� !,'(6��4#(�+",6,<� 4(7,)*1,<� ��!"#�
24#-#�� Y",=8� !,�#4(4#N� 7,)*1(� !,,"+("!"+8("�",� &�-)�+#(�� 2�2#=�
,7,&4���("�X+!(+#<�,'4,�#&�!,�#4(4#<�M�6'(!�4�C� 	ºz{��z�po{pxq»t�
n�mvs…st���XO(�7,)((�A6#)#�4,�>",=8�!,�#4(4#N�&�-)�+#(��+!"6(��"�
(=,(�8�XA#P�4#�C�	¬orm�z�po{pxq»t���A,",=8��",�A#!�"()*�JM�6'(!�4L�
,A6,+(6-�("� +&-)�'�� �",� �(),+(�(!2#(� '(<!"+#�� #� ,7!",�"()*!"+��
�#&4#�+A,)4(�&�+#!�"�,"�6,2��J!8'*7FL��#�&�O#O�("�#!"#44,(�8�(4#(�
,� !+,7,'4,<� +,)(� �(),+(�(!2,<�� 3,�#4(4#(� !� A,)4F=�A6�+,=� 4�&F��
+�("!��X+!(+#(=� 	R#�),-���A,",=8��",�,4,�4�A#!�4,�+�P,6=(�6�&-,��
+,6�� =(�'8�e#)#AA,=�� E+#',<� JE+#'��� A,�XA#P�4#N�� �!"6,4,=L� #�
M�6'(!�4,=�� 5,!)('4#<� 682,+,'#"�7(!(',<�� #� (=8�A6#4�')(�#"� !�i



������������K���������	���������Z����^����������	��� � AC@

=,(�-)�+4,(�=(!",�+�!6('(�!,7(!('4#2,+��MA6,�(=��,�M�6'(!�4(�#'("�
6(�*�+�"6("*(=� )#?(�� 2�2�#� ,�A6,�#$� !,7(!('4#2�$]� ",)*2,� #&6('2��
+!"6(��("!��+�24#-(� ,7,6,"C� 	�� !2�&�)� (=8��� D"!N'�� =,�4,�&�2)N��
�#"*���",�� !"6,-,�-,+,6���4(�!�=�M�6'(!�4�7F)�A#!�"()(=�'#�),-������
A,�+#'#=,=8��,'#4�#&�(-,�8�(4#2,+��7F"*�=,�("�","��2,",6F<�4�&+�4�
e#)#AA,=�#�2,",6F<�A6#�!)8��(�-,+,6#"�,�!(7(�+�A(6+,=�)#?(]�+,&��
=,�4,�A6('A,)�-�"*�� �",� ,4�A#!�)�!�,',76(4#��#�A,'�682,+,'!"+,=�
!+,(-,�8�#"()���3�=,(�+��4,(�!+#'("()*!"+,�+�A,)*&8�A,')#44,!"#�
#�',!",+(64,!"#�4�<'(44,-,�4��!#6#<!2,=��&F2(�'#�),-���&�2)N����
("!��+�",=���",�X+!(+#<�+�!,�#4(4##�	”ƒ€‚•€ƒ€c�Š�œ�€•‘‚•�•€��Jh`�� SHL�
A6#+,'#"�#&� !,�#4(4#<� M�6'(!�4�� ,"6F+,2�� +� !8O(!"+(� '()�� !$,'��
4F<�!,�+",6,<�A,),+#4,<�!#6#<!2,-,�'#�),-���$,"��-6(�(!2#<�"(2!"�
+�,'4#$�!)8���$�A,'6,74((�!#6#<!2,-,����+�'68-#$�2,6,�(��A6('!"�+��
)���A6,A8!2�4(2,",6F$�=F!)(<�#�+F6��(4#<��M,�+!�2,=�!)8��(��4(�
=,�("�7F"*�4#2�2,-,�!,=4(4#��,"4,!#"()*4,�",�'(!"+��!#6#<!2,��
-,� "(2!"�� #� !,�#4(4#��� 8A,=#4�(=,-,� X+!(+#(=� #� XA#P�4#(=�� ��
	D� !8'*7(��� /�2� 2�2�� A6#",=�� X+!(+#<� 4(� 6�&� -,+,6#"�� #� #=(44,� ,�
'#�),-(� 	D� !8'*7(��� �",� ,4� 4�A#!�4� M�6'(!�4,=� 4�� ,"(�(!"+(44,=�
J!#6#<!2,=L� �&F2(�� #� �",�8�(4#2#� M�6'(!�4��A(6(+()#�>",� !,�#4(��
4#(�!�!#6#<!2,-,�4��-6(�(!2#<��&F2�� ",�=,�4,�A,)�-�"*�� �",�!#6#<��
!2#<�"(2!"�� #&'�44F<�WN6",4,=� 4�� ,!4,+�4##�4#"6#<!2,<�682,A#��
!#�� (!"*� ,6#-#4�)�� ��4(� ,76�"4F<� A(6(+,'�!� -6(�(!2,-,�� V,� ('+�� )#�
48�4,� !,-)�1�"*!�� !� X+!(+#(=�� �",� '#�),-� 	D� !8'*7(�� 4�&4���)!��
')��E4",4#4�]�2��("!���&�=("2��X+!(+#��,!4,+�4��4��2�2,=�",�4(',��
6�&8=(4##�#)#�!=(1(4##��3#6#<!2#<�"(2!"�'#�),-��4#�+��(=�4(�A,��
4�&F+�("�� �",� !,�#4#"()*�#=()� +� +#'8� #=A(6�",6�� #)#� �",� '#�),-�
(!"*� 6(�*�� '(6��44���A(6('�#=A(6�",6,=�� �� 78'("�)#� ",� �A,),-#��
#)#��",�'68-,(��M,�+!�2,=�!)8��(��'#�),-��,"26F"F<�+�!#6#<!2,=�,6#��
-#4�)(��A8!"*�'��(�,4��'#�),-��4�A#!�4�4(�!�=#=�M�6'(!�4,=����2(=��
)#7,�#&�(-,�8�(4#2,+��#&),�#+1#=�+&-)�'F�8�#"()�����#=(("�+F!,��
28N� 4�8�48N� ?(44,!"*]� A,",=8� �",� 4�82�� ',� 4�!",�O(-,� +6(=(4#�
&4�)�� )#1*�4(!2,)*2,�#�A6#",=�A,&'4(<1#$�!+#'("()*!"+�,�M�6'(��
!�4(�#�4#�(-,�"�2,-,�� �",�A6#4�')(��),�7F�A6�=,�M�6'(!�48�

M�6�!!=�"6#+�(=,=�!,�#4(4##�M�6'(!�4�!4���)��6�!!8�'�("�",)*��
2,�2�2�P#),!,P!2#<�=F!)#"()*�#�A!#$,),-]�&�"(=�+�'�)*4(<1(=�"(��
�(4##�6(�#��"�=�� -'(�,4�-,+,6#"�,�46�+�$�4�6,',+�#�6�&)#�4F$�&�2,��
4�$� !"6�4�� ,4� A,2�&F+�("� �6(&+F��<4,� 7,-�",(� &4�4#(� ",-'�14(-,�
=#6���6�&)#�4F$�4�6,'4,!"(<�#�&�2,4,'�"()*!"+��D4�82�&F+�("�4��7(!��
2,4(�4,(�6�&)#�#(�&�2,4,+��4�?#,4�)*4F$�46�+,+�#�,7F��(+��+�',2�i



AC:� ��� ���������	 �� �������	�������������������	��������	�

&�"()*!"+,�",-,���",�,"4N'*�4(� �,�� �4�"86�)*4F<�&�2,4��#)#��A,��!"6,��
),-#�(!2,=8�+,&&6(4#N���+)�!"*�&+(&'��!�4(,7$,'#=,!"*N�8A6�+)���
("� �(),+(�(!2,<� '(�"()*4,!"*N� #� !8'*7�=#�� MA6,�(=�� �(=� '�)*1(��
"(=� 7,)*1(� ,74�68�#+�("!��� �",� M�6'(!�4� 4(� A6,!",� P#),!,P�� 4,�
!�=F=�)8�1#=�� �",�8�4(-,� (!"*�+�=F!)�$�� ,4� ,',)�(4�7#7)(<!2,=8�
D"26,+(4#N��R)�� �#"�"()(<�24#-#� �!4,�� �",� ,4� !",#"�4��A,�+(�D"��
26,+(4#���D4�+(68("�� �",� �(),+(2�!,&'�4� 	A,�,76�&8�K,�#N��� #��",�
(=8�'�4��+)�!"*�6�!A,)�-�"*�!,7,<�A,� !,7!"+(44,<� !+,7,'4,<�+,)(��
D4� !!F)�("!�� 4��6�&)#�4F(�P�2"F� #&�+("$,&�+("4,<�#!",6##�� /�2��
,4� 82�&F+�("� 4�� #8'((+�� 2,",6F=� 682,<� Q,#!(�� '�4� &�2,4� �� +�
+,!*=,<� '(4*� ,76(&�"*� =)�'(4?(+�=8�!2,-,� A,)�� #� +� !('*=,<� '(4*�
4('()#�4(,A8!"#"()*4,�A6�&'4,+�"*�!877,"8��V,�M�6'(!�4�!�=�4(�A6#��
4�')(��)� 2�#8'(�=�� ��#!A,+('F+�)� !(7��$6#!"#�4#4,=�� D4� 6�!!2���
&F+�("���",�?�6*�E+-�6*�JE+-�6*�h`�K�6�Q�48L��!'()�+1#!*�$6#!"#���
4#4,=��","��!�#&'�)�A6#2�&�4#(�,"!(2�"*�6828�8�2��',-,���",�!"�4("�
,!2,A)�"*�!(7��J+��(!"*�7,�(!"+��/�6�"FL��#�&�=(��("���",�!�"($�A,6�
#� 	',� !(-,� ��!��� +� D'(!!2,<� ,7)�!"#� 7,)((� 4#2",� 4(� ,!2,A)�("!���
:�"(=�M�6'(!�4� -,+,6#"C� =F�� $6#!"#�4(�� 4,+F<�4�6,'�� �#+8O#<�+,�
+!($�=(!"�$�#�!"6�4�$��#�4�&F+�(=!��"�2�,"�#=(4#�;6#!"��� A6#1('��
1(-,�4��&(=)N��D�$6#!"#�4!2#$�8�6(�'(4#�$�!+,(-,�+6(=(4#�","��(�
A#!�"()*�-,+,6#"C� 	M�,A6('()(44F<�'(4*��'(4*�!,)4?���=F�!$,'#=!��
#�+�'4(+4F$��"(4#�$�A,)8��(=�')�� !(7��A#"�4#(��� M�6'(!�4�82�&F��
+�("�4�� ",� 7)�-,'("()*4,(� !=�-�(4#(� 46�+,+�� 2,",6,(� !,+(61#),!*�
A,�'(<!"+#N�$6#!"#�4!"+��� 	M�Y'(!!(�� ��-,+,6#"�,4����4(�87#+�N"�
�(4�#�!(!"(6�� (!)#�,4#�+A�'�N"�+�A6()N7,'(�4#(�� 4,� ",)*2,�6�&)8��
��N"!�� !� 4#=#� #� A6(',!"�+)�N"� #$� !8'8� K,�#N�� g#+8O#(� +�E"6(�
J-,6,'�+�Q(!,A,"�=##L�4(� A,7#+�N"�2�=4�=#� 7)8'4#?�� ;6#!"#�4(��
,7#"���+�6�&4F$�!"6�4�$��#!A,)4�N"�&�2,4F�>"#$�!"6�4��(!)#�,4#�4(�
6�!$,'�"!��!�&�2,4�=#�#$�Q(!!##]�#�4#2�2,(�4�!#)#(�A6�+#"()(<�4(�
&�!"�+#"�$6#!"#�4�'()�"*�",���",�+�#$�-)�&�$�A6('!"�+)�("!��4(�#!��
"F=��� ��M�24#-(�M�6'(!�4��'�("!��,�(4*�=4,-,�#4"(6(!4,-,�#�6�&4,��
,76�&4,-,�=�"(6#�)��')��?(62,+4,<�#!",6##��2,",6F=�4�82��',4F4(�
(O(� 4(� +,!A,)*&,+�)�!*�� 2�2� ',)�4,�� V�A6#=(6�� 2�2� #4"(6(!4,� #�
+��4,� !+#'("()*!"+,�M�6'(!�4�� ,� 1#6,2,=�6�!A6,!"6�4(4##� $6#!��
"#�4!"+�� +� 2,4?(� ` �̀ #� 4���)(� ```� +� C� A(6(�#!)���� 2�2#(� !"6�4F� #� 4���
!2,)*2,�#&=(4#)#!*�A,'�+)#�4#(=�$6#!"#�4!"+��� ,4�6#!8("��8'48N�
2�6"#48�4(#=,+(64,�7F!"6,-,�6�!A6,!"6�4(4#��>",-,�A,!)('4(-,]�,4�
-,+,6#"�4(�",)*2,�,�M,!",2(��4,�#�,"'�)(44,<�Z�))##��M�24#-(�M�6'(��
!�4�� 4�$,'#=� !+#'("()*!"+,� ,� A6�&'4,+�4##� +,!26(!4,-,� '4��� 2�2



������������K���������	���������Z����^����������	 ���� AC6

�+)(4#<�+A,)4(�8"+(6'#+1(=!��+�$6#!"#�4!2,=�,7O(!"+(]�8�4(-,�(!"*�
82�&�4#(�4��(�(4('()*4F(�A,!"4F(�'4#��V(�)#1(4,�&4��(4#��&�=(��
��4#(�M�6'(!�4��,�",=���",�A�)(!"#4!2#(�$6#!"#�4(�#&�#8'((+�+�4���
��)(�```�+��76,!#)#�,7F��<�!,+(61�"*�,76(&�4#(��D7O#<�",4�!,�#4(��
4#��=�-2#<��-8=�44F<��=#6,)N7#+F<��A(6(4,!#"�4�1(�+,,76��(4#(�
+� ,"6�'48N� >A,$8� '6(+4(-,� $6#!"#�4!"+��� V("� !,=4(4#��� �",� $,"��
'#�),-�4�A#!�4�4(�!�=#=�M�6'(!�4,=�� ��(-,�8�(4#2,=�� "(=�4(�=(4((�
,4�A6#4�')(�#"�2��#!)8�!�=F$�'6�-,?(44F$�A�=�"4#2,+�� !,$6�4#+��
1#$!��=(�'8�682,A#!�=#�V#"6#<!2,-,�=,4�!"F6��

D"� ``� #� ```� ++�� $6#!"#�4!2,<� B(62+#� A(6($,'#=� 2� `h�� A,!2,)*28�
>",-,�+(2��2�!�("!��!#6#<!2���2,))(2?#��',28=(4",+��M�!#6#<!2,<�
2,))(2?##� K6#"�4!2,-,� =8&(�� 4�<'(4� �6(&+F��<4,� +��4F<� A�=�"��
4#2���	56�&'4#�4F(��"��(��5�!$�)*4F(�A#!*=���!+��EP�4�!#��M()#��
2,-,��M� S�T��-��WN6",4�&��!�("� 	D7O(!"+��#&'�4#��+,!",�4F$�"(2!��
",+��#&'�)�+� !#6#<!2,=�"(2!"(� 	5�!$�)*4F(�A#!*=���EP�4�!#�� ��
+�",=�+#'(��2�2�,4#�4�<'(4F�=(�'8�682,A#!�=#�V#"6#<!2,-,�=,4���
!"F6�]� 6�&8=(("!��� !#6#<!2#<�"(2!"�A#!(=�(!"*�'6(+4#<�A(6(+,'�!�
-6(�(!2,-,��@&'�4#(�,&�-)�+)(4,� 	•‰‚�°‚‹c€•�¢‚cc‚ƒ‹�Šf�˜c‰€•€‹�†‹��
ˆ�‹•Š�‚ƒ‚ˆ��•�€•�€••�‚•c�%µƒ�€•��‚ƒ‹�Š•���WN6",4��&��=4,�(!"+,=�'68��
-#$� !)8�(74F$�&�4�"#<�� 4(� =,-� !'()�"*�4#�A(6(+,'��� 4#� A6#=(����
4#<�2�#&'�44,=8�A�=�"4#28]�4,� ,4�+F6���)� -,6��((��()�4#(�� �",��
7F�2",�)#7,�#�-'(�)#7,�#&��#!)��&4�",2,+�+,!",�4F$�)#"(6�"86�+&�)�
4�� !(7�� "68'�A(6(+,'�� !#6#<!2#$�4�A(��"�44F$�A#!(=�EP�4�!#��
#� "�2#=�,76�&,=�!'()�)�',!"8A4F=�4�8�4,(�A,)*&,+�4#(�,"26F"���
(=��Y",��()�4#(�WN6",4��#!A,)4#)�A6,P(!!,6�9�6!,+�+�K(6)#4(��
M�S� G�-��,4�#&'�)�+�!+("�>"#�A#!*=��+�4(=(?2,=�A(6(+,'(�#�!�A6#=(��
��4#�=#�� @&'�4#(� ,&�-)�+)(4,� 	Œ�‚� °‚‹cŽƒ�‚f‚� ˆ‚‹� ‰�� ˜c‰€•€‹�†‹��
š�‹•‰Šf‹��Š•�˜•‚ž€•ˆƒ�€��

R�+4,�8�(�&4�)#�� �",�(A#!2,AF�E)(2!�4'6#<!2#(�,7�&�4F�7F)#�
(�(-,'4,� ,!,7F=#� ,268�4F=#�A#!*=�=#� #&+(O�"*�A6,�#$� (A#!2,��
A,+�#�A6,�#(�B(62+#�,�+6(=(4#��+�2�2,(� 48�4,�A6�&'4,+�"*�5�!$8��
5(6+F<��,�2,=�=F�>",�',!",+(64,�&4�(=��7F)�(A#!2,A�R#,4#!#<��,2,��
),�!(6('#4F�```�+��X+!(+#<�4(�",)*2,� �!4,� -,+,6#"�,7�>",=��4,�!,,7��
O�("�,"6F+,2�#&�A�!$�)*4,-,�A#!*=��R#,4#!#��� 5,!)(�V#2(<!2,-,�
!,7,6���4��2,",6,=�7F)�6�&6(1(4�!A,6�A,�A,+,'8�6�&4,-)�!#<�+�A6�&'��
4,+�4##�5�!$#��4��(A#!2,A��E)(2!�4'6#<!2,-,�7F)��+,&),�(4��A6���
=���,7�&�44,!"*�#&+(O�"*�+!(�B(62+#�,�+6(=(4#��4��2�2,(�+�'�44F<�
-,'�+FA�'�("�A6�&'4#2�5�!$#��5,4�"4,��A,�(=8�>"��,7�&�44,!"*�7F)��
+,&),�(4��#=(44,�4��(A#!2,A��E)(2!�4'6#<!2,-,C�+�X-#A"(�#&'�+4�



AC7� ��� ���������	� �������	�������������������	��������	�

A6,?+("�)���!"6,4,=#�(!2���4�82��� ��",)*2,�>"��4�82��#�=,-)��",���
4,�,A6('()�"*�+6(=��5�!$#��&�+#!�O((�,"�+(!(44(-,�6�+4,'(4!"+#��
+�!+�&#�!�A,)4,)84#(=��QF�'�+4,�&4�)#�"�2�(���",�#�EP�4�!#<�#&'���
+�)�"�2,-,�6,'��,268�4F(�A�!$�)*4F(�A,!)�4#�]�',�4�!�!,$6�4#)#!*�
'��(�4(2,",6F(�,"6F+2#�>"#$�A,!)�4#<��4�A6���8�#&+(!"4,-,�A#!�"(��
)��$6#!"#�4!2,<�-(,-6�P##�J2,!=,!�L�W,!=F�@4'#2,A)(+"���+�h`�+��
38O(!"+,+�),�'��(�!,76�4#(�	5�!$�)*4F$�A#!(=��EP�4�!#��+�#&'���
4#�$�(-,�"+,6(4#<��4,�+!(�>"#�A#!*=��7F)#�4(A,')#44F(��V��8"6�"8�
	5�!$�)*4F$�A#!(=��EP�4�!#��-,6*2,���),+�)!��)8�1#<�#&'�"()*�
"+,6(4#<�>",-,�(A#!2,A���8�(4F<�Q,4P,2,4���)(4�,6'(4��!+��Q�+6���
D4�)#1*�8"(1�)� !(7��=F!)*NC� 	°Šƒc€‹‹�‹�€ˆc‰†•�€•�•†Ž��•€c‚•c�•�¶ƒ���
‚•c‚��†Ž��Ž‚•‚�•†•c€�‚žc€•c��J	5,��)8<��+!(�(O(�-'(�4#78'*�+"�<4(�J_L�
4��M,!",2(��-'(�,�(4*�=4,-,(�!8O(!"+8("�� 8��	�1+ � �� P�,1� �@�4�'(���
'��Q,4P,2,4��4�2,4(?�!7F)�!*��QF�#=((=�"(A(6*�	5�!$�)*4F(�A#!*��
=���EP�4�!#�]�A6�+'���4(�+�-6(�(!2,=�A,')#44#2(����)#1*�+�'6(+4(=�
!#6#<!2,=�A(6(+,'(]�A6�+'���#=((=�#$�4(�+!(C�=F�#=((=�!,7!"+(44,�
)#1*�S �A#!(=�EP�4�!#��� ��A6,�#$�#)#�!,+!(=�4("��#)#��(�,�4#$�=F�
A,)8��(=� !+('(4#��A,�26�"2#=�&�=("2�=�� �� 4,� +!(�"�2#�=F�"(A(6*�
#=((=�>"#�A#!*=���5�"4�'?�"*�A�!$�)*4F$�A#!(=�EP�4�!#��+�!#6#<��
!2,=�A(6(+,'(���!�4(&4��#"()*4F=#�A6,7()�=#�+�"(2!"(�4(2,",6F$�
#&�4#$���!,!"�+)�N"�',6,-,(�',!",�4#(�?(62,+4,�#!",6#�(!2,<�4���
82#��56#",=��(�#4F(�#&�4#$�',+,)*4,�A,'6,74F]�"�2��')#44(<1((�#&�
4#$�J§�“`L�&�2)N��("�"6#4�'?�"*�A(��"4F$�!"6�4#?�4(=(?2,-,�2,=��
A�2"4,-,� #&'�4#��� MF�#!)(4#(� '4��� 4�� 2,",6F<� +� #&+(!"4,=� -,'8�
+FA�'�("� 5�!$��� +=(!"(� !� ,7,&4��(4#(=� 4���)�� M()#2,-,� A,!"�� #�
82�&�4#(=�B+("4,<�"6#,'#�� ��+,"�-)�+4,(�'(),�� '�NO((�A,78�'(��
4#(� 2� ,268�4,=8� A#!*=8]� !(<��!� 82�&�44F(� =�"(6##� ,7F24,+(44,�
#&)�-�N"!�� +� 2,4?(� A#!*=��� :�=(��"()*4,�� �",� =(!�?F�&'(!*�+!(-'��
4�&F+�N"!��#$�(-#A("!2#=#�#=(4�=#�J4�A6#=(6��P�6=8"#��P�=(4,"L��
3�=8N�7,)*18N���!"*�A�!$�)*4F$�A#!(=�!,!"�+)�N"�8+(O�4#�� ��
+�6�',!"#�#�+��8+!"+(�7)�-,'�64,!"#�!,+(61�"*�A6�&'4#2�5�!$#��A6#��
+,'�� !(7(� 4��A�=�"*�7)�-,'�"4F(� '�6F�� '�6,+�44F(� !"6�'�4#�=#� #�
+,!26(!(4#(=�;6#!"�����"�2�(�8+(O�4#��A6,+,'#"*�+6(=��A,!"��7)�-,��
�(!"#+,�#�46�+!"+(44,��M�,!,7(44,!"#�EP�4�!#<�82�&F+�("�4��",���",�
+!���#&4*�+(68NO(-,�',)�4��7F"*�A,!",�44F=�A6�&'4#2,=��"��(��',)���
4��A6,$,'#"*�+�6�',!"4,<�7)�-,�(!"#+,<�7)�-,'�64,!"#�K,-8�#�+�!,��
+(61(4##�',76F$�'()��Y"#�4�&#'�"()*4F(�8+(O�4#��,!4,+F+�N"!��8�
EP�4�!#��+!(-'��4��3+�O(44,=�5#!�4##��2,",6,(�,4�A6(+,!$,'4,�&4�)��
56#�>",=�,4�A,)*&8("!��+("$,&�+("4F=#�A6('A#!�4#�=#�#�#&6(�(4#i



������������K���������	���������Z����^����������	 ��� ACB

�=#��4�$,'��+�4#$�+F!,2#<�"�#4!"+(44F<�!=F!)]�+�>",=�!)8��(�+�EP���
4�!##�+#'(4�8�(4#2�D6#-(4���}",�!",)*�6(+4,!"4F<�A,7,64#2�A6�+,��
!)�+4,-,�8�(4#��,�('#4,!8O##�3F4��K,�#��!�D"?,=�4(6('2,�+('("�+�
A�!$�)*4F$�A#!*=�$�A,)(=#28�A6,"#+��6#�4��>",�!,+(61(44,�A,4�"��
4,]�,4�,A6,+(6-�("��6#�4��2,",6F(��A,�!),+�=�EP�4�!#��� 	A,!=(#+���
)#!*��4�'�3F4,=�K,�##=��#�4�&F+�("�#$��6#,=�4#"�=#�

@&'�4#(�A�!$�)*4F$�A#!(=�EP�4�!#��#=(("�4(=�),(�&4��(4#(�')��
$6,4,),-##�� 56('8+(',=)(4#(�� 2,",6F=�4��#4�("!�� !#6#<!2#<�2,��
'(2(�A#!(=�� ,7,&4���("�+�26�"2#$��(6"�$�=(!�?F��'4#��2,4!8)*!"+���
#=(NO#(� ,"4,1(4#(� 2� �#&4#� #� '(�"()*4,!"#� EP�4�!#��� @&� >",-,�
6((!"6��A6(�'(�+!(-,�=F�!�A,)4,<�",�4,!"*N�8&4�(=�,�-,'(�+!"8A)(��
4#��EP�4�!#�� 4��E)(2!�4'6#<!28N� 2�P('68�� R,� !#$�A!¼�� 4�� ,!4,��
+�4##� #&+(!"#�� #!",6#2�� e(,',6#"��� 8"+(6�'�+1(-,�� �",� (A#!2,A�
E)(2!�4'6#<!2#<�E)(2!�4'6�JA6('1(!"+(44#2�EP�4�!#�L�!2,4��)��
!��!A8!"��A�"*�=(!�?(+�A,!)(�V#2(<!2,-,�!,7,6���8�(4F(�7(&�2,)(7���
4#��8"+(6�'�)#�� �",� !=(6"*�E)(2!�4'6�� !)8�#)�!*�+�IG–�-�]� #�!,,7��
6�&4,�!�>"#=�!�#"�)#�-,',=�+!"8A)(4#��EP�4�!#��4��2�P('68�IG–�-��
V,�	5�!$�)*4F(�A#!*=����,"26F"F(�WN6",4,=��A,2�&�)#�4(",�4,!"*�
>",<� '�"F�� @&� &�=(",2� !#6#<!2,-,� A6('8+(',=)(4#�� ,"26F+�("!���
�",�E)(2!�4'6�8=(6�4(�+�IG–�� ��+�IG��-�� JGG�P�6=8"#�� � Sd��A6()�L��#�
�",�EP�4�!#<�+!"8A#)�+�',)�4,!"*��"��(��A,!+�O(4�+�(A#!2,AF��)#1*�
��#N4��IG��-�� /�2�2�2�+�>",=�-,'8�5�!$��8�(�A6,1)���",�A(6+,(�A�!��
$�)*4,(�A#!*=,�,"4,!#"!��8�(�2�IGU�-��R�)((��!,7,6�3�6'#2#<!2#<�+�
@))#6##� J3�6'#2�� �� "(A(6*�3,P#�� +�K,)-�6##L�� 4�� ,!4,+�4##�#&��
+(!"#<�3,26�"��#�3,&,=(4��� "�2#=#�8�(4F=#�� 2�2�Z#&()(6�#�V(�4��
'(6�� 7F)� ,"4,!#=� 2� ITd� -��� 4,� #&� !#6#<!2,-,� A�=�"4#2�� +#'4,�� �",�
!,7,6�A6,#!$,'#)�4(�A,&'4((�ITI�-�� \=(6�EP�4�!#<�G�=���IdI�-�

3)('��&�� ,"26F"#�=#�WN6",4��� A(6($,'#=�#&�`h�+��A6�=,�+�h`��
M�S� I�-��4(8",=#=F<��4-)#<!2#<�8�(4F<�#&'�)�+�!+("�4��!#6#<!2,=�
�&F2(�"6("*N���!"*�	B(62,+4,<�#!",6##��(A#!2,A��@,�44��YP(!!2,��
-,��h`�+�� J	•‰‚�c‰�ƒˆ�”€ƒc�Šf�c‰‚�œ•••‚‹�€‹c�•€•�£�‹cŠƒµ�Šf�•Š‰•�š�‹‰Š•�Šf�
œ•‰‚‹†‹L��3�"(�(4#(=�+6(=(4#�>","�,"'()�	B(62,+4,<�#!",6##��@,�4��
4��A,�+#)!��#�+�4(=(?2,=�A(6(+,'(���+�7,)((�#)#�=(4((�A,)4,=�+#'(��
34���)�� #&'�)� 4(=(?2#<� A(6(+,'� -,))�4'!2#<� ,6#(4"�)#!"� 9�4'�
J¢‚�ˆ‚•��S� –L����&�"(=�4(=(?2#<�8�(4F<�•a4P()*'(6�J´½••‰���S�–GL��
Y","�@,�44�YP(!!2#<�+�?�6!"+,+�4#(�~!"#4#�4��7F)�+F'�NO#=!��
�6$#A�!"F6(=�#�A#!�"()(=��A6#4�')(��+1#=�2�=,4,P#&#"!2,<�A�6��
"##]�6,'#)!��,4�+�-,6,'(�E=#'(�JR#�67(2#6(L��#)#��A,�26�<4(<�=(6(��
&'(!*�A,)8�#)�+,!A#"�4#(��M� I �-��,4�!'()�)!��#&+(!"(4�~!"#4#�48�



AAC� ������������	� �������	�������������������	��������	�

2,",6F<�A,68�#)�(=8�"68'�,76�O(4#��=4,-,�#!)(44F$�(O(��&F�4#��
2,+�2�2�+�!�=,=�W,4!"�4"#4,A,)(��"�2�#�+�Q�),<�E&##]�4��>",=�A,A6#��
O(�@,�44�!4���)��'(<!"+,+�)�+�!,"68'4#�(!"+(�!�4(2#=�R(+"(6#,!,=��
��A,",=�,'#4�#� !�=,!",�"()*4,�� D�4(=�!�=,=�=F�&4�(=�� �",� ,4�A6#�
>",=�!)8��(�26(!"#)�dH�HHH��(),+(2�#�A,!"6,#)�U–�?(62+(<��[�'#�>"#$�
&�=(��"()*4F$�8!A($,+�(=8�7F)#�8!+,(4F�A,�("4F(�#=(4�C�	-)�+��Jˆ‚ƒ�
�¾ƒ‘‚‹‚c ‚L� �&F�4#2,+�� #� 	A,7('#"()*�#',),+��� MA,!)('!"+##�+6(��
=(4#� ,4�#�+!�� =,4,P#&#"!2���A�6"#��A6("(6A()#�"��2#(� -,4(4#���
Y",�7F)�A(6+F<�A#!�"()*��4�A#!�+1#<�')��('#4,=F1)(44F$�!�4#=�
!#6#<!2#$�$6#!"#�4� 	B(62,+48N�#!",6#N��4��#$�6,'4,=� �&F2(�� ,"�
4���)��#=A(6�",6!2,-,�A(6#,'��+�[#=(�',��2�2�,4�+F6���("!���	!=8"��
4,-,�4�!",�O(-,�+6(=(4#���D4�A#!�)�2�2�87(�'(44F<�=,4,P#&#"��4,�
7(&�P�4�"#�(!2,<�!86,+,!"#��!�4�=(6(4#(=�A,!)8�#"*�#!",6#�(!2,<�
#!"#4(��@�"�2�2�2�!,7F"#���2,",6F(�6�!!2�&F+�N"!��+�#&'�44,<�WN6��
",4,=���!"#�J"6("*(<L�@,�44,+,<�	@!",6##���+FA�'�N"�4��+6(=��(-,�
!,7!"+(44,<��#&4#��",�>","�A�=�"4#2�4(��8�'�',!",+(64,!"#�

D"�,7&,6��A�=�"4#2,+�!#6#<!2,<�)#"(6�"86F��,"26F"F$�"68'�=#�
,'4,-,� �(),+(2�� �� WN6",4��� ,76�O�(=!�� 2� 6�!!=,"6(4#N� '68-#$�
?(62,+4,�#!",6#�(!2#$� A�=�"4#2,+�� 4�<'(44F$� #� ,74�6,',+�44F$�
6�&4F=#�8�(4F=#��A6(#=8O(!"+(44,�+,�+",68N�A,),+#48�#&8��(=,��
-,�4�=#�A�"#'(!�"#)("#���:'(!*�=F�A6(�'(�+!(-,�',)�4F�,!"�4,+#"*�
!+,(� +4#=�4#(� 4�� ,"26F"#�$�� !'()�44F$�#&+(!"4F=�/#1(4',6P,=��
D"26F"���#=�&4�=(4#"���	3#4�<!2���K#7)#����26,=(�4,+,&�+("4F$�
A#!�4#<�&�2)N��)��+�!(7(�+�+#'(�',7�+)(4#��	5,!)�4#(�M�64�+F��#�
	5�!"F6*��X6=��� "�� (��&4��#"()*48N���!"*�>",-,�A,!)('4(-,��Y"#=#�
'+8=��A6,#&+('(4#�=#�'6(+4,!"#�!(<��!�#�&�<=(=!��

T�P(+6�)�� S� U� -�� /#1(4',6P�+,�+6(=�� !+,(-,�A,!)('4(-,� 7,)*��
1,-,�A8"(1(!"+#��+�X2�"(6#4#4!2,=�=,4�!"F6(��A6#�A,'4,�##�-,6F�
3#4�<��+�A(6+F<�6�&�8+#'()�"8�682,A#!*��=(!",4�$,�'(4#(�2,",6,<�
+�>",=�=,4�!"F6(� ,4�#=()� ,!4,+�4#(�A6('A,)�-�"*�(O(� !,� +6(=(4#�
!+,(-,�A8"(1(!"+#��4��M,!",2�+� S�TT�-�� }",� +� ,!,7(44,!"#�A,6�',��
+�),� 4(8",=#=,-,� #!!)(',+�"()�� A6#� A(6+,=� +&-)�'(� 4�� 682,A#!*��
>",�#=(44,�","�P�2"�� �",�682,A#!*�K#7)##�!,'(6��)��+�!(7(�=(�'8�
A6,�#=� 	5,!)�4#(�M�64�+F�� ��+�A,)4,=�(-,�+#'(�,"�4���)��',�2,4��
?���M�!)('8NO8N��(�4,�*�,4�!A#!�)�?()#2,=�+!(� 	5,!)�4#(�M�64���
+F���E�A,&+,)(4#(�+&�"*�!�!,7,<�+�X+6,A8�>",�'6�-,?(44,(�!,26,+#O(��
>"8�682,A#!*�K#7)##��2,",6���J682,A#!*L��A,�=4(4#N�/#1(4',6P���
,"4,!#"!�� 2� `h� +��� ,4� A,)8�#)� )#1*�G�� !(4"�76�� S� U� -�� D"26F"#(�
3#4�<!2,-,� 2,'(2!�� K#7)##� 4(� ",)*2,� !,'(<!"+,+�),� '�)*4(<1#=



������������K���������	���������Z����^����������	��� � AAA

8!A($�=�+�'()(�26#"#2#�4,+,&�+("4,-,�"(2!"��� 4,�#�A�"6#!"#�(!2#(�
A6#),�(4#�� 2,'(2!�� "�2� �(� =4,-,� A,!)8�#)#� 2� 4,+,=8� 6�&+#"#N�
#!!)(',+�4#<�+�,7)�!"#�$6#!"#�4!2,<�'6(+4,!"#�

}",�2�!�("!���+���!"4,!"#�� 	5,!)�4#��M�64�+F���",�,4,��4��,!4,��
+�4##�>",<�682,A#!#��+A(6+F(�#&'�4,�+�!+("�+�S�–G�-��#�&�2)N��),!*�
+��("+(6",=�",=(�+()#2,)(A4,-,�#&'�4#��?(),-,�J"(A(6*�5("(6786-��
!2,-,L�2,'(2!�]�&�"(=�,4,�� 	5,!)�4#(��� ,"A(��"�4,�+� S�–I�-��+�9(<A��
?#-(�� +�#&'�4##�A,'�&�-)�+#(=� 	¥Š�†•�•‚‹c€•‚•c†•� %�•€�c�•†•��� ��
"�2�(�+�R6(!!()(+,=�#&'�4##�	Q8�(<��A,!",)*!2#$��� S�–I�-��Z#)*��
-(4P()*'� 7F)� A(6+F=� 8�(4F=�� &�4�+1#=!�� 26#"#�(!2,<� 6�7,",<�
,"4,!#"()*4,�	5,!)�4#��M�64�+F��4��,!4,+�4##�4,+,,"26F",-,�3#��
4�<!2,-,�A�=�"4#2��JS�––�-�L��:�"(=�A,!)(',+�),�Z(7-�6'�Z�64�2,+,�
26#"#�(!2,(�#&'�4#(�A�=�"4#2��+�A(6+,=�",=(� 	”€cƒ†•�˜•Š‹cŠ•�•Š��
-#"���D"F!2�4#(�682,A#!#�"�2,<�'6(+4,!"#�7F),�+(!*=��A,)(&4,�')��
#&8�(4#��>",-,�	5,!)�4#������D�!8O(!"+,+�4##�4��!+("(�>",-,�	5,��
!)�4#���+�A(6+F<�6�&�8&4�)#�4��:�A�'(�)#1*�+�“h``�!",)("##��M�A(6��
+F<�6�&�,4,�7F),�4�A(��"�4,�+�S–T �-��+�5�6#�(�J48�4,�!2�&�"*���",�
4(!2,)*2,�6�4*1(�� ��#=(44,� +� S–TI� -��� >",� 	5,!)�4#(�� 7F),�A,'-,��
",+)(4,�2�A(��"#�+�D2!P,6'(��A6#�!,'(<!"+##��6$#(A#!2,A��\&-(6���
4,� !'()�),!*��(6"+,<�A)�=(4#L�� Q�),�A,=�)8� ,"F!2�4,� 7F),�A�"*�
682,A#!(<�� 2,",6F(� #� )(-)#� +� ,!4,+8� #&'�4#�� 	5,!)�4#���� V,� >"#�
682,A#!#�� A,=#=,� ",-,�� �",� ,4#� 7F)#� !A#!2�=#� !� ,'4,-,� #�",-,� �(�
,6#-#4�)���,")#��)#!*�=4,-,�#!)(44F=#�,1#72�=#�+�"(2!"(]���-)�+��
4,(��+!(�,4#�#=()#�","�,7O#<�#�!8O(!"+(44F<�4(',!"�",2���",�+�4#$�
7F)�A6,A8!2�,"�4���)�� 	5,!)�4#��� #�A,�"#�',� !(6('#4F�A�",<� -)���
+F��38O(!"+,+�)�(O(�'6(+4#<�)�"#4!2#<�A(6(+,'�	5,!)�4#����2,",��
6F<� A6(�'(� 4�$,'#)!�� +�&4�=(4#",=� W,67(<!2,=� =,4�!"F6(�� �� "(��
A(6*�!,!"�+)�("�!,7!"+(44,!"*�587)#�4,<�7#7)#,"(2#�+�5("(6786-(��
Y","�A(6(+,'��26,=(�A6,�#$�-)�+�	5,!)�4#����&�2)N��)�+�!(7(�#�A(6��
+F(�-)�+F�',�!(6('#4F�A�",<�-)�+F��Y"#=�)�"#4!2#=�A(6(+,',=�4(��
',!"�NO(-,� +� 	5,!)�4##�� #�A,)*&,+�)#!*�+�"(�(4#(�GHH�)("�� V,�� 2�
!,��)(4#N�� A(6(+,'�#2�� �#+1#<� ,2,),� `“�+��� &�4�)!�� !+,#=�'(),=�
4(!(6*(&4,]� ,4�=4,-,(�A6,A8!"#)�� �(-,�4(�A,4#=�)�� ��#4,(�A(6(#4���
�#+�)� !,-)�!4,� !+,(=8��()�4#N�� "�2� �",� A(6(+,'�4#2�2�4()*&�� 4���
&+�"*�+(64F=�,",76��(4#(=�-6(�(!2,-,�,6#-#4�)���/(=�7,)*1(�7F)��
A,)*&���2�28N�A6#4(!�A�"6#!"#�(!2,<�4�82(�/#1(4',6P�!+,(<�!��!"��
)#+,<� 4�$,'2,<�� :'(!*� 4(� =(!",� A,'6,74,� -,+,6#"*� ,� &4��(4##� 4���
$,'2#�')��26#"#2#� !8O(!"+,+�+1(-,�8�(� -6(�(!2,-,�"(2!"���R,!"���
",�4,�&�=("#"*�� �",� "(A(6*�=F� #=((=� 	5,!)�4#(� M�64�+F�� +� !",)*



AA5� �J����������	� �������	�������������������	��������	�

A6�+#)*4,=�"(2!"(�� ,�2�2,=�A6(�'(�#�4(�=(�"�)#��V,�+��4((�+!(-,�
",�� �",� =F� "(A(6*�+)�'((=�+� ,6#-#4�)(� #� A(6+F=#� A�"*N� -)�+�=#��
\�(� !�=F(�A(6+F(� !),+�� 	5,!)�4#��M�64�+F��� 2�2�,4#� �#"�)#!*�+�
)�"#4!2,=�"(2!"(��7F)#�4()�'4FC�	€�‚c‚�f�•���‚c�f�•�€‚���3),+��>"#�',)���
4F�7F)#�2�&�"*!��,7F24,+(44F=�A6#+("!"+#(=���4(�7,)*1(��/(2!"�
�(�/#1(4',6P���+�2,",6,=�	5,!)�4#(��,"26F+�("!��",6�(!"+(44F=�
!),+,=�	uo�{zrz����!4,�A,2�&F+�("���",�>","�-)�-,)�8A,"6(7)(4�#=(44,�
+�!=F!)(�	6�'8<"(!*���2�2�A,2�&F+�("�>",�#�'�)*4(<1���6(�*�A�=�"4#��
2���M�4(2,",6F$�!)8���$�!6('4(+(2,+F<�)�"#4!2#<�A(6(+,'�#2�4�1()�
!(7(�,A6�+'�4#(�+�3#4�<!2,<�682,A#!#�/#1(4',6P���M�2,4?(��("+(6��
",<�-)�+F�A#!�"()*�	5,!)�4#���-,+,6#"C�	K8'(=�+4#=�"()*4F���",7F�
4�=�4(��+#"*!��� ������$�&���+ �=4,-#=#�&+�44F=#��4,�4(=4,-#=#�#&��
76�44F=#���D2�&F+�("!����",�)�"#4!2#<�A(6(+,'�#2�!,+(61(44,�A6���
+#)*4,�A(6('�)�4�A#!�44,(�4�=#�286!#+,=�+F6��(4#(�!),+�=#�	‹�•†c�
‹•ƒ�•c†•�‚‹c���3,=4(4#(�+�+(64,!"#�)�"#4!2,-,�A(6(+,'��+�>",=�!)8��
��(� ,!4,+F+�),!*�4��",=���",�2�&�),!*�4(+(6,�"4F=���",7F�+�"�2,=�
6�44(=� A,!)(�A,!",)*!2,=�A�=�"4#2(� !),+�� #&� X+�4-()#�� ,"�Q�"��
P(��GH�� S–�A6#&4�+�)#!*�8�(�!),+�=#�3+�O(44,-,�5#!�4#�]�A,�(=8�
A6(�4#(�8�(4F(��4�A6#=(6�W6('4(6��+F6��(4#(�	‹�•†c�‹•ƒ�•c†•�‚‹c��
!�#"�)#�&��-),!!8�A(6(+,'�#2���V,�A,',74,(�A,',&6(4#(��7)�-,'�6��
-6(�(!2,=8�"(2!"8�/#1(4',6P���A,"(6�),�+!�28N�!#)8�� :'(!*�4�<'(��
4,� -6(�(!2,(� +F6��(4#(� 	¿t�…x…{oªro���� 2,",6,(�� ,�(+#'4,�� !,+(6��
1(44,�A6�+#)*4,� A(6(+('(4,� )�"#4!2#=�A(6(+,'�#2,=�� M(<?&(22(6�
A6�=,�!,&4�("!����",�&'(!*�4�$,'#"!���!4���!!F)2��4��	5#!�4#(���/(=�
4(� =(4((�� ,4� !,=4(+�("!��� �",7F� �+",6� &'(!*� !!F)�)!�� 4�� (+�4-()*��
!28N�24#-8]�>",��A,�(-,�6�!!8�'(4#N��!",#"�+�A,)4,=�A6,"#+,6(�##�!�
!,'(6��4#(=� 	5,!)�4#���� "�2�2�2�+�4(=�4("�P,6=�)*4F$�!!F),2�4��
#&6(�(4#�� ;6#!"���D4�'8=�("�� �",�#!",�4#2�8�A#!�"()��7F)�'68-,<��
7F"*�=,�("����A,26#P#�(!2���̀ h�24#-��X&'6F��-'(�Jh```��IL�•†•c��•ƒ‚€c��
J=4,-#(� !,"+,6(44F(L�A6,"#+,A,!"�+)�N"!�� •€†•�� J4(=4,-#=L��2,",��
6F(� ‹€•�€Ž†•c†ƒ�J!A�!8"!�L�� V,� !�A,)4F=�A6�+,=� Z�64�2�!�#"�("�$���
=F=�+(6,�"4F=�",���",�A#!�"()*�&'(!*�#=(("�+�+#'8�#=(44,�X+�4-()#(�
,"�Q�"P(��JGH�� S–]�GG�� STL��/�2#=�,76�&,=��4("�,!4,+�4#��A6#'�+�"*�
&4��(4#(�#!28!!"+(44,=8�",)2,+�4#N�6�!!=�"6#+�(=,-,�=(!"�����",)��
2,+�4#N�M(<?&(22(6���E�(!)#�"�2�� ",�4��>",=���!"4,=�A6#=(6(�,"4,��
!#"()*4,�+F6��(4#��	¿t�…x…{oªro���+#'4,��2�28N�?(44,!"*�#=(("�4���
$,'2��-6(�(!2,-,�,6#-#4�)��A(6+F$�A�"#�-)�+�	5,!)�4#��M�64�+F��

3'()�(=�(O(� ,'4,�&�=(��4#(� ,"4,!#"()*4,�,"26F"#��� e�2"�� �",�
3#4�<!2���682,A#!*�+�2,4?(�4,+,&�+("4F$�24#-�A,=(O�("�2�2� 	5,�



������������K���������	���������Z����^����������	 ��� AA;

!)�4#(� M�64�+F��� "�2�#� 	5�!"F6*�� X6=�� �� >","�P�2"� !�=� A,� !(7(�
,�(4*�+��(4�� @&� =4,-#$� !+#'("()*!"+� $6#!"#�4!2,<� '6(+4,!"#� #&��
+(!"4,�J W%&�%�(��B(62,+4���#!",6#��� ```�� G L�� �",�+�'6(+4,!"#�+�4(��
2,",6F$�B(62+�$�� 26,=(� 2�4,4#�(!2#$�4,+,&�+("4F$� A#!�4#<� �#��
"�)#!*�&��7,-,!)8�(4#(=�#�6�&4F(�'68-#(�24#-#��4�A6#=(6�	5,!)�4#(�
M�64�+F��� 	5�!"F6*��X6=���W)#=(4",+F�	5,!)�4#����R,�S� U�-���A,��
',74,-,�6,'��!+#'("()*!"+��'6(+4,!"#�A,'"+(6�'�)#!*�('#4!"+(44,�
"(=� P�2",=�� �",� "�2� 4�&F+�(=F<� 	¸Šˆ‚ž� ˜•‚ž€•ˆƒ�•†‹�� A,!)(� 24#-�
V,+,-,� :�+("��&�2)N��)�(O(� 	5,!)�4#(��W)#=(4"�� [#=!2,-,�2�W,��
6#4P�4�=� #� ,"6F+,2� "�2� 4�&F+�(=,-,� 	+",6,-,� 5,!)�4#�� W)#=(4��
",+���� 3#4�<!2#<��(�2,'(2!� "(A(6*�'�("�4,+,(� ',2�&�"()*!"+,�� �",�
#4F(�A,!)(�A,!",)*!2#(�A6,#&+('(4#��!"�+#)#!*�+�4(2,",68N�!+�&*�
!�24#-�=#�4,+,&�+("4F=#�#�A#!�)#!*�+=(!"(�!�4#=#]�A6#&4�2�� �",�+�
#&+(!"4,(�+6(=��A,4�"#(�,�2�4,4#�(!2,=�+�$6#!"#�4!2,=�=#6(�7F),�
4(,A6('()(44F=�

Y",�A,!)('4((�&�=(��4#(��2�2�!2�&�4,�� ,"4,!#"!��"�2�(�#�2�	5���
!"F6N��X6=���2�2�#�2�	5,!)�4#N�M�64�+F���}",�2�!�("!��3#4�<!2,<�
K#7)##�� ",� ,4�� #=(("� 4(� ,�(4*� 7,)*1,(� &4��(4#(� ')�� 	5�!"F6����
V�$,'2�� 	5�!"F6��� /#1(4',6P,=� +� -6(�(!2,=� ,6#-#4�)(� !)8�#"�
",)*2,� 2�+,!!"�4,+)(4#N�7,)((� A6�+#)*4,-,� "(2!"��24#-#�� 56#",=�
�(�48�4,�A,=4#"*�� �",�3#4�<!2#<�2,'(2!�!,'(6�#"�4(�+!(�?()#2,=�
!,�#4(4#(�X6=��� \�(4F(�8�(�!'()�)#�� �",�=,�4,��')��#!A6�+)(4#��
"(2!"��24#-#�4��,!4,+�4##�>",<�4�$,'2#�

D"4,!#"()*4,� ",<� �(� ,7)�!"#� 7)#��<1(<� A,!)(�A,!",)*!2,<�
)#"(6�"86F��+� S�d �-��7F)��!'()�4��4�$,'2���2,",6���782+�)*4,�#&8��
=#)��8�(4F$�7,-,!),+,+��@=((=�+�+#'8�',�!#$�A,6�4(#&+(!"4F<� $�� ��
��( � !A#!,2� '+8$� 	5,!)�4#<�� !+�� W)#=(4"�� [#=!2,-,�� V�� >","� 6�&�
!��!")#+���4�$,'2��#�8�(4,(�#&'�4#(�((�A6#4�')(�#"��6$#(6(N�Z6(��
�(!2,<�?(62+#���e#),P(N�M6#(44#N��2,",6F<�+�",�+6(=��7F)�=#"�|�
6,A,)#",=� ,'4,-,� -,6,'2�� +� Q�2(',4##� J7,)((� A,'6,74F(� 7#,-6���
P#�(!2#(� !+('(4#�� ,7� >",=� &�=(��"()*4,=� )#?(� 78'8"� A6#+('(4F�
4#�(L��:�=(��"()*4,���",�A(6+,(� 	5,!)�4#(��W)#=(4"��[#=!2,-,�� ,�
2,",6,=�#&+(!"4,�� �",�,4,�+�A(6+F(�!",)("#��A,)*&,+�),!*�+()#2#=�
8+��(4#(=�� '��(� �#"�),!*�&��,7O(!"+(44F=�7,-,!)8�(4#(=�� 4��#��
4���!�h�+��7F),� !,+(61(44,�&�7F",�+�:�A�'4,<�?(62+#��MA(6+F(�,"��
26F)� >",� 	5,!)�4#(�� +� “h``� +�� 7#7)#,"(2�6*� W�6)�� �̀ E4-)#<!2,-,�
5�"6#2�~4-�JÀŠ†•‘L��4�<'��(-,�A6#!,('#4(44F=�2��("+(6",=8�",=8�
682,A#!#�"�2�4�&F+�(=,<�	E)(2!�4'6#<!2,<�K#7)##���2,",6���7F)��
A6#4(!(4�� +� A,'�6,2� A6,"(!"�4"!"+8NO#=� A�"6#�6$,=� W#6#)),=

�� ���� �	��



AA8� ������������	�� �������	�������������������	��������	�

982�6#!,=� J!4���)�� ,4� 7F)� A�"6#�6$,=� +�E)(2!�4'6##�� ��A,",=� +�
W,4!"�4"#4,A,)(L��4-)#<!2,=8�2,6,)N�W�6)8�`��Y"��682,A#!*�4�$,��
'#)�!*� ",-'�� +� W,6,)(+!2,<� 7#7)#,"(2(�� ~4-�4�� ,!4,+�4##� >",-,�
('#4!"+(44,-,� #!",�4#2��#&'�)�+�D2!P,6'(�� +� S–II� -��� A(6+,(� 	5,��
!)�4#(��W)#=(4"��+=(!"(� !� ,"6F+2,=�+",6,-,� 	5,!)�4#���W)#=(4��
"��� !� ,"6F+2,=�� 2�2,<�4�$,'#)!��+� ",=��(�2,'(2!(�� @&+(!"4,�7F),��
�",� +�E)(2!�4'6#<!2,=�2,'(2!(� 	5,!)�4#��� !,$6�4#)#!*�4(�+�A,)��
4,=�+#'(��V,�+!(�8!#)#��,"26F"*�(O(�2�2#(�)#7,�#!",�4#2#�')��A,��
26F"#��4(',�(",+�4#�2��(=8�4(�A6#+,'#)#��/�=�#)#�&'(!*�!+("#)�!*�
4�'(�'��� �",�+,"�+,"�4�2,4(?�4�<'(4,�",�� �(-,�',�!#$�A,6�4�A6�!4,�
#!2�)#��4,�+=(!",�'(<!"+#"()*4,<�4�$,'2#�,2�&F+�)�!*�A6,!",�,1#7��
2���M�Sd G�-��&4�=(4#"F<�26#"#2�M(""1"(<4�#&'�)�+�!+("�'+��	5,!)���
4#���W)#=(4"��4��!#6#<!2,=��&F2(��4,�,4#�,2�&�)#!*��A,26#P#�(!��
2,<�A,''()2,<��M�1(!"#'(!�"F$�-,'�$�"(28O(-,�!",)("#��4�'(�)#!*�
4�<"#�!",)*�!#)*4,��()�(=8N�4�$,'28�+�,'4,=�e(66�6!2,=�A�)#=A��
!(!"(��V,�2,-'��+�S�––�-��&4�=(4#"F<�/#1(4',6P�#!!)(',+�)�4��=(!"(�
&�!"�+#+1#<�-,+,6#"*�,�!(7(�A�)#=A!(!"��",�+=(!",�	5,!)�4#<��W)#��
=(4"��,"26F)�+�4(=�=8�(4#�(!2#(��2"F��2�!�NO#(!��W)#=(4"��[#=��
!2,-,��4,�4(�#=(NO#(�4#2�2,<�?(4F�+�4�8�4,=�,"4,1(4##��W,-'��+!(�
4�'(�'F�7F)#�8�(�A,"(6�4F��+'68-�+,�'()(44,(�,"26F"#(�7F),�('(��
)�4,�+�!6('(�Z6(�(!2,<�?(62+#��M�3+�",-6,7!2,<�7#7)#,"(2(��A,=(��
O�NO(<!��+�2+�6"�)(�e�4�6�+�W,4!"�4"#4,A,)(��4,�A6#4�')(��O(<�
A�"6#�6$8�@(68!�)#=!2,=8��M6#(44#<�,"26F)�,7b(=#!"F<�682,A#!��
4F<�!7,64#2��4�A#!�44F<�4��A(6-�=(4"(�+� SH –�-��M�>",=�!7,64#2(�
=(�'8�A6,�#=�4�<'(4F�7F)#�+�A,)4,=�+#'(�,7��	5,!)�4#���W)#=(4��
"���W�"�),-�+F1(4�&+�44,<�7#7)#,"(2#�4(�6�&�7F)� ,A87)#2,+�4� ,"�
S�T �-��',�S� ��-��4(=(?2#=#��P6�4?8&!2#=#�#��4-)#<!2#=#�#!!)(',��
+�"()�=#��4,�,"4,!#"()*4,�6�!!=�"6#+�(=,-,�!7,64#2��',4F4(�(O(�
4#2",�4(�!)F1�)�4#�!),+���56,1),�4(!2,)*2,�=(!�?(+�� 2�2�8�(4F<�
=#6�8&4�)�,7�>",=�&�=(��"()*4,=�,"26F"##�+�W,4!"�4"#4,A,)(��2�2�
6�!A6,!"6�4#)!��!)8$�,�4,+,=�4(,�#'�44,=�,"26F"##�+�",=��(�6,'(C�
,"F!2�4�7F)�!,+(61(44,�4(#&+(!"4F<�!#6#<!2#<�A(6(+,'�'+8$�	5,��
!)�4#<��W)#=(4"�� ��+�A,)4,=�#$�+#'(�� M�7#7)#,"(2(�� ,!"�+1(<!��
A,�!=(6"#�&4�=(4#",-,�,6#(4"�)#!"��~)#��Q,)��JQ,ÁL��8=(61(-,�
+��4+�6(� S�d–�-��+�5�6#�(��,2�&�)�!*�!#6#<!2���682,A#!*��4�A#!�4��
4���4��A(6-�=(4"(�#�&�2)N��+1���+�!(7(�2�2�V,+F<�:�+("�J7(&�EA,��
2�)#A!#!�L�+�'6(+4(=�A(6(+,'(�=,4,P#&#"��e#),2!(4���"�2�#�!#6#<��
!2#<�A(6(+,''+8$�	5,!)�4#<��W)#=(4"���D!67(44,�&�=(��"()*4,�",��
�",�>"#� 	5,!)�4#���A,=(O(4F�4(�+�2,4?(�4,+,&�+("4F$�24#-�� 2�2�+



������������K���������	���������Z����^����������	 ���� AA@

E)(2!�4'6#<!2,=� 2,'(2!(� #� 2�2� A,=(O(4F� 	5,!)�4#(� M�64�+F�� #�
	5�!"F6*��X6=��+�3#4�<!2,<�K#7)##�� 4,�+� !(6('#4(�4,+,&�+("4F$�
24#-�J�",�A6('!"�+)�("�('#4!"+(44F<�P�2"�+�!+,(=�6,'(L����+�!(6(��
'#4(��-,+,6#=������#=(44,�A,!)(�3,7,64F$�A,!)�4#<�JA,!)(�5,!)���
4#��@8'#4�L�#�A(6('�5,!)�4#�=#��A��5�+)���Y",�,7!",�"()*!"+,�82���
&F+�("�4��-)87,��<18N�'6(+4,!"*�!#6#<!2,-,�2,'(2!��A,�(-,�!,!"�+8��
M#'4,�� �",� 	5,!)�4#��� W)#=(4"�� �#"�)#!*� A6#� 7,-,!)8�(4##]� 4,�
=�),�>",-,C�+#'(4�A,6�',2��+�2�2,=�",-'���#"�)#!*�"(�#)#�'68-#(�24#-#�
A6#�7,-,!)8�(4##��3#6#<!2#<�2,'(2!�A,2�&F+�("���",�+�'6(+4,!"#�A6#�
7,-,!)8�(4##� J+� 2��(!"+(� "(A(6(14(-,� )#"86-#<4,-,� 	EA,!",)��L�
A,�A,6�'28��#"�)#!*C�!4���)��	R(�4#���A,!",)*!2#(���A,",=�3,7,6��
4F(�A,!)�4#���&�"(=�'+�� 	5,!)�4#���W)#=(4"���4�2,4(?��5,!)�4#��
�A��5�+)���3#6#<!2#<�"(2!"�A6#�>",=�A,2�&F+�("�� �",�!�?()*N�7,-,��
!)8�(74,-,�8A,"6(7)(4#��A(6+,(�	5,!)�4#(��W)#=(4"��7F),�6�&'(��
)(4,�4��ST�A(6#2,A����+",6,(���4��"6#��Y","�2,'(2!�A(6(4,!#"�=F!)*�
#!!)(',+�"()��+,�``�$6#!"#�4!2#<�+(2��D�!�=,=�!#6#<!2,=�A(6(+,'(�
	5,!)�4#<��8�(4F(�&4�",2#�>",-,�'()��&�=(��N"�!)('8NO((C�-6(�(!��
2#<�,6#-#4�)�!,�&4��#"()*4,<�+(64,!"*N�+,!A6,#&+('(4�+�!#6#<!2,=�
A(6(+,'(��$,"��8�!#6#<!2,-,�A(6(+,'�#2��&�=("4��4(2,",6���4�2),4��
4,!"*�2�A(6#P6�&8�#�"�+",),-##]�A6#",=��(�+�>",=�A(6(+,'(�&�=(��("��
!��A6#!8"!"+#(�&4��#"()*4,-,�2,)#�(!"+��!#6#<!2#$�#'#,=�"#&=,+��
+!)('!"+#(� �(-,� 4�681�("!�� !,,"+("!"+#(� A(6(+,'�� -6(�(!2,=8�"(2��
!"8��3#6#<!2#<�=�48!26#A"�#&�7#7)#,"(2#�Q,)��A6#,76("(4�W(=7��
6#'�!2,<�84#+(6!#"("!2,<�7#7)#,"(2,<�#�$6�4#"!��"(A(6*�+�4(<�

/�2#=�,76�&,=��+�A,!)('4((�+6(=��7('4,!"*�#!",�4#2,+�')��"(2��
!"��	5,!)�4#<��W)#=(4"��+'68-�!=(4#)�!*�4(,�#'�44F=�7,-�"!"+,=��
Q(�'8�"(=�2�2�4�82��+�"(�(4#(�7,)((�GTH�)("�A6#48�'(4��7F)��',��
+,)*!"+,+�"*!�� ('#4!"+(44F=� !A#!2,=� W)#=(4",+F$� 	5,!)�4#<���
4�$,'�O#=!��+�E)(2!�4'6#<!2,=�2,'(2!(�� "(A(6*�,4��#=(("�'+��#!��
",�4#2�� ')�� +,!!"�4,+)(4#�� "(2!"�� 82�&�44F$� A6,#&+('(4#<C� ,6#��
-#4�)�#� !#6#<!2#<�A(6(+,'�� /(A(6*�#=(N"!���&4��#"�� 7,-�"F(�A,!,��
7#��')��+,!!"�4,+)(4#��"(2!"���V,�>",�(O(�4(�!�=,(�-)�+4,(���",�"�2�
6�'8("�4�828�A,�A,+,'8�,"26F"#���M��4((�+!(-,�",���",�=F�#=((=�"(��
A(6*�$����( �"(2!"� 	5,!)�4#<��

}",�2�!�("!��A(6+,-,� 	5,!)�4#���W)#=(4"��2�W,6#4P�4�=�� ",�+�
E)(2!�4'6#<!2,=� 2,'(2!(� +!"6(��),!*� =4,-,�� $,"�� #� 4(7,)*1#$��
A6,7(),+��2,",6F(�7)�-,'�6��W,4!"�4"#4,A,)*!2,<�682,A#!#�!,+(6��
1(44,�+,!A,)4(4F]�A6#�(=�4(2,",6F(�A6(�4#(�#&'�"()#�	5,!)�4#<��
��!"*N� A,6��(4F� 4(,�#'�44,!"*N� >"#$� A,A6�+,2�� �� ��!"*N� ,76�i



AA:� ������������	���������	�������������������	��������	�

',+�4F�� �",�#$�',-�'2#�,A6�+'�)#!*��Z6(�(!2���682,A#!*�� ,"26F"���
M6#(44#(=��+,!A,)4#)��	5,!)�4#(��?()F=��',+,)*4,�&4��#"()*4F=�
A,� ,7b(=8�,"'(),=�� 3� S–II� -�� +!(=�7F),�#&+(!"4,�� �",�+�2,4?(� 	5,��
!)�4#��� #=(("!�� ',+,)*4,� 7,)*1,<� A6,A8!2�� 4��#4�NO#<!�� !� ³� 6�
 d�<�-)�+F]� /#1(4',6P�!'()�)�A,AF"28�,A6('()#"*�� 2�2�+()#2�>","�
A6,A8!2�� #� !� A,=,O*N� �6�7!2#$� ?#P6� 4�� A,)�$� ,76�"4,<� !",6,4F�
)#!",+� JE)(2!�4'6#<!2,-,� 2,'(2!�L� ,"26F)�� �",� A,"(6�4,� +� 2,4?(�
	5,!)�4#���4(�7,)((� �,���� �)#!"��� /(A(6*��(�=F�4(�",)*2,�$,6,1,�
&4�(=��2�2�+()#2�A6,A8!2�� 4,�#�#=((=�A,)4F<�"(2!"� 	5,!)�4#��� ',�
(-,�2,4?���M4,+*�,"26F"F<�,"'()�	5,!)�4#���&�4#=�("�,"�I�',�T�!"6���
4#?�,7F24,+(44,<� A(��"#� #� !,!"�+)�("�A,�"#� '(!�"8N� ��!"*� +!(-,�
	5,!)�4#���� }",�A6(�'(� !�#"�),!*� ��#�  U�-)�+�=#� 	5,!)�4#���� ",�
"(A(6*��A,!)(�",-,�2�2�,"26F"�4,+F<�&4��#"()*4F<�,"'()�� !,!"�+#+��
1#<� ��–I�-)�+F�� ,76�&8("�&�2)N�(4#(� 	5,!)�4#���#�!�#"�("!��–T�
#�– �-)�+�=#��V,�6�&=(6F�+4,+*�4�<'(44,-,�"(2!"�� 	5,!)�4#���� 6���
&8=(("!��� '(),� +",6,!"(A(44,(�� Z,6�&',� +��4((� !�=,(� !,'(6��4#(�
4,+,-,�A6#,76("(4#��+� "(2!"(�� V,+,A6#,76("(44F<�"(2!"�&�2)N����
("�� =(�'8�A6,�#=�� A6(+,!$,'48N�=,)#"+8�J,4��A6,!"#6�("!�� ,"� ³� 1�
 U�-)�+F�',�2,4?��–S� -)�+FL��Y"��=,)#"+��&�!)8�#+�("�A,)4,-,�+4#��
=�4#��� @!"#44,(� 7)�-,-,+(4#(� !)F1#"!�� +� 2��',=� !),+(� >",<� =,��
)#"+F�� M� 2,4?(� >",<�=,)#"+F� +,&4,!�"!�� =,)(4#��&�� ?�6�� #� &��+!(�
+)�!"#��#!A6�1#+�("!��#=�8�K,-��&'6�+#(��=#6��('#4(4#(�#�"+(6',!"*��
�",7F�#$�A6�+)(4#(�!,+(61�),!*�7(!A6(A�"!"+(44,��M�>",<�=,)#"+(�
�!4,�!)F1�"!��,"-,),!2#�5#!�4#<���+("$,&�+("4F$�#�4,+,&�+("4F$��
:'(!*�+!"6(��N"!��"�2#(�,7,6,"F�#�+F6��(4#���2,",6F(�4�A,=#4�N"�
)#"86-#�(!2#(�P,6=8)F��=,)#"+,!),+#��J¢�c€•�‚•L�#�",=8�A,',74,(��
}",�>",�&��=,)#"+�_�V(2,",6F(� !2),4�N"!��2�=F!)#�� �",�>",� ,7F2��
4,+(44���=,)#"+��",-'�14(<�[#=!2,<�?(62+#��+2)N�(44���+�	5,!)���
4#(���V,� !� >"#=� ('+��)#�=,�4,� !,-)�1�"*!���Q,)#"+��#=(("� ,�(4*�
7)#&2,(� ,"4,1(4#(� 2� ",=8� A,),�(4#N� W,6#4P!2,<� ?(62+#�� 2�2#=�
+F&+�4,�!�=,(�	5,!)�4#(���32,6((�=,�4,�A,)�-�"*���",�=,)#"+��>"��
(!"*�4(A,!6('!"+(44,(�#&)#�4#(� !(6'?��A#!�"()��� �� (!)#� ,4��4(2,��
",6F=#�,7,6,"�=#�4�A,=#4�("�)#"86-#<4F(�=,)#"+F��",�>",�,7b�!��
4�("!��"(=�� �",� !,�#4#"()*�((� 7F)�A�!"F6*�#�� (!"(!"+(44,�� +� !+,(<�
#=A6,+#&#6,+�44,<�=,)#"+(�'�("�=(!",�A6#+F�4F=�')��4(-,�P,6=8��
)�=��M,�+!�2,=�!)8��(��7)�-,'�6��4�$,'2(�M6#(44#��4�1#�A,&4�4#��
,"4,!#"()*4,�6#=!2,-,�,7O(!"+��$6#!"#�4�2,4?�� �̀+��6�!1#6#)#!*�

R)�� "�2� 4�&F+�(=,-,� +",6,-,� 	5,!)�4#��� W)#=(4"�� ,"26F"#(�
3+�",-6,7!2,<�682,A#!#�M6#(44#(=�#=(("�-,6�&',�7,)*1(�&4��(4#��



������������K���������	���������Z����^����������	 ���� AA6

�(=�')��A(6+,-,� 	5,!)�4#���� 56(�'(�+!(-,�� =F� "(A(6*�+)�'((=�68��
2,A#!*N�� 2,",6��� !,'(6�#"� +",6,(� 	5,!)�4#(�� +�A,)4,=� (-,� +#'(]�
>"�� 682,A#!*�'�("� 7,)*1(� 4,+,-,�� ',4F4(� 4(#&+(!"4,-,� "(2!"�� ')��
>",-,� 	5,!)�4#���� �(=� ')�� A(6+,-,�� D"6F+,2� +",6,-,� 	5,!)�4#����
4�<'(44F<�+�E)(2!�4'6#<!2,=�2,'(2!(��A,�A6#4�",=8�,7F24,+(44,�
'()(4#N��&�2)N��)� SG�-)�+�� ��"(A(6*� 	5,!)�4#(��+�A,)4,=�(-,�+#'(�
#=(("�GH�-)�+]�&4��#"��7)�-,'�6��4,+,=8�A6#,76("(4#N�	5,!)�4#(��
A,�2,)#�(!"+8�"(2!"��A,�"#�8'+,#),!*��R)��A(6+F$�SG�-)�+�JA6(�'(�
#&+(!"4F$L� 4,+��� -6(�(!2��� 682,A#!*� +,� =4,-#$� !)8���$� '�("�A,'��
"+(6�'(4#(� "(=�=4,-,�#!)(44F=�A,A6�+2�=�� 2,",6F(� '()�)#!*� ,'��
4#=� #)#� '68-#=� 8�(4F=� ,"4,!#"()*4,� "(2!"�� 	5,!)�4#���� 2�2� ,4�
�#"�)!�� +�E)(2!�4'6#<!2,=�2,'(2!(�� @&� >",-,�� ,'4�2,�� 4(� !)('8("��
�",�E)(2!�4'6#<!2#<�2,'(2!�A,"(6�)�+�>",=�!)8��(�+!�2,(�&4��(4#(��
V("��,4�A6,',)��("�,2�&F+�"*�8!)8-#�#�A,!)(�M6#(44#(+��,"26F"#���
M4#=�"()*4,(� !6�+4(4#(� 	5,!)�4#��� A,�E)(2!�4'6#<!2,=8�2,'(2��
!8�!�682,A#!*N�M6#(44#��#�!#6#<!2#=�A(6(+,',=�J+�"($���!"�$�	5,��
!)�4#���� -'(� >",� !6�+4(4#(� +,&=,�4,L� )#1*� +,&+F1�("� ?(44,!"*�
E)(2!�4'6#<!2,-,�2,'(2!���R)��"($���!"(<� 	5,!)�4#���� 2,",6F$�4(�
!8O(!"+8("� +� >",=� A,!)('4(=� 2,'(2!(�� 8�!4(4#N� "(2!"�� A,=,-�N"�
2�2� -6(�(!2#<� ,6#-#4�)�� "�2� #� !#6#<!2#<� A(6(+,'C� ,4#� '�N"� !6('��
!"+,�A6,+(6#"*�,'#4�"(2!"�'68-#=�

W6#"#2��"(2!"��+",6,-,� 	5,!)�4#���� 7(&� !,=4(4#��� '(),� !(6*(&��
4,(��V,�4(!6�+4(44,�+��4((�(O(�",�� �",�4,+F(�,"26F"#��� +�,!,7(4��
4,!"#� 4�$,'2�� M6#(44#��� ,7b�!4�N"� 4�=� -����	�� � 6�!!=�"6#+�(��
=,-,�A6,#&+('(4#����(-,�4�82��',4F4(�!,+!(=�4(�&4�)���V��,!4,+�4##�
",-,�+4(14(-,�P�2"����",�+�E)(2!�4'6#<!2,<�682,A#!#�K#7)##�2�2,<��
",�4(#&+(!"4F<�,"6F+,2�4(A,!6('!"+(44,�!)(',+�)�&��JSL�5,!)�4#(=�
W)#=(4"��[#=!2,-,�� ,"6F+,2�>","�� �",�#�(!"(!"+(44,��+!(=#�#&'�"(��
)�=#�A6,#&+('(4#<�=8�(<��A,!",)*!2#$�#�-6,=�'4F=�7,)*1#4!"+,=�
8�(4F$�A6#4�"�7F)�&��	+",6,(�5,!)�4#(��W)#=(4"��[#=!2,-,��@!2)N��
�(4#(�A6('!"�+)�)�)#1*�,'#4�8�(4F<���@,�44�Z6�7(�#&�W(4#-!7(6��
-���A(6(1('1#<�+�E4-)#2�4!28N�?(62,+*�#��#+1#<�A,",=�+�E4-)##��
D4�(O(�+� S–U��-��+�#&'�4##�	%•�•�•‚‘�†•�‹c�� ”€cƒ†•��+F!2�&�)�',-�'��
28�� �",�6�!!=�"6#+�(=F<�,"6F+,2��A,�+!(<�+(6,�"4,!"#��(!"*�A6,A,��
+('*��W�>",=8�+&-)�'8�A6#!,('#4#)#!*�4(=4,-#(�#!!)(',+�"()#�JA6#��
�(=� 6�&4,-)�!#)#� =(�'8�!,7,<� ,7� �+",6(� !,�#4(4#�� #� +6(=(4#� (-,�
A,�+)(4#�L��M&-)�'�Z6�7(�A6#4�"�7F)��=(�'8�A6,�#=��Z#)*-(4P()*��
',=� V,�+A,!)('!"+##�Z#)*-(4P()*'�,"2�&�)!��,"�>",-,�+&-)�'��#�!"�)��
A,',74,�7,)*1#4!"+8�� ',A8!2�"*�� �",� !,�#4(4#(�>",�(!"*�A,!)�4#(]



AA7� ��� ���������	� �������	�������������������	��������	�

A6#� >",=� ,4�8"+(6�'�)�� �",� A,!)�4#(� >",� 4�A#!�4,� [#=!2#=� (A#!��
2,A,=�3,"(6,=�JS–d�Sd �--�L�#��",�,4,�",�'(!"+(44,�!�"(=�5,!)�4#��
(=�2�W,6#4P�4�=��,�2,",6,=�8A,=#4�("�R#,4#!#<��(A��W,6#4P!2#<�
JW%&�%�� `h��GIL�� 3=()���',-�'2��>"��� ,'4�2,� �(�� 4(�4�1)��!(7(� !",��
6,44#2,+�+� 4�82(�� A,",=8� �",�A,!)�4#(�� ,� 2,",6,=� -,+,6#"�R#,4#��
!#<�J8�X+!(+#�L��4�A#!�4,�7F),�,"�)#?��[#=!2,<�?(62+#��=(�'8�"(=�
2�2�A#!�"()*�6�&7#6�(=,-,�A6,#&+('(4#��+('("�6(�*��+4,�,"�,'4,-,�
!+,(-,�)#?��� M�"�2,=�4(,A6('()(44,=�A,),�(4##�,!"�+�)!��+,A6,!�
,�",=��2�2�2,=8�6,'8�A6,#&+('(4#<�,"4,!#"*�,"6F+,2��A,�#"�(=F<�&��
	+",6,(� 5,!)�4#(�� W)#=(4"��� K,)*1#4!"+,� 8�(4F$�� 2�2�=F� !2�&���
)#��'8=�)#�� �",�>",���A,!)�4#(��D"26F"#(�A,)4,-,�"(2!"��>",-,�!,��
�#4(4#��6�&,=�A,),�#),�2,4(?�+!(=�",)2�=�#�6�&4,-)�!#�=�,�$�6�2��
"(6(�A6,#&+('(4#�C�!6�&8�8+#'�)#���",�>",�4(�A,!)�4#(����A6,A,+('*��
V(!2,)*2,�6�&�+!"6(��NO#<!��,7,6,"�+�>",=�A6,#&+('(4##C�	76�"*��
#�!(!"6F����'�("�&4�"*���",��+",6�#=()�+�+#'8�4(��#"�"()(<��4,�!)8��
1�"()(<�� XO(� �!4((� ,"26,("!��� �",� >",� 4(� A,!)�4#(�� �� A6,A,+('*��
'6(+4(<1���A6,A,+('*�� (!)#� ,76�"#=�+4#=�4#(� 4�� !)('8NO#(� (),��
+�C�	5,>",=8��76�"*��#�!(!"6F��A,!)(�",-,��2�2�-,+,6#)�K,-�#!"#4F����
�#"�N�+�=�4�!"�+)(4#(�JzqrzyÂ�q�¹�A6,A,+('*���A,�Z�64�28��8+(O���
4#(���A,�9�<"P8"8L���",7F�+F�7F)#�+4#=�"()*4F�2�",=8���",�4�A#��
!�4,��'��78'("(�7)��(44F=#�+F��'��78'8�7)��(4�#���� �#"�NO#<�!6(��
'#�+�!��@7,�+,"�4�-6�'���2,",6,<���,"�+�!�A6,18���",7F�+F�,76�"#)#!*�
+!(=�!(6'?(=�#�A6('�)#�!(7��!�=#$�!A�!(4#N�#��#&4#���Y",�=(!",�',�
,�(+#'4,!"#��!4,�,74�68�#+�("�A,),�(4#(��+",6���^!4,���",�2�2����
",�?(62,+*���=8��#4F�#��(4O#4F���!,76�)#!*�')��7,-,!)8�(4#�]�
+,"�A6,�#"�4�,"'()�#&�3),+��K,�#�]� "(A(6*�+F!"8A�("�4��!(6('#48�
=8��� 2,",6F<� 4�� ,!4,+�4##� A6,�#"�44,-,� ,"'()�� #&� 3+�� 5#!�4#��
A6(')�-�("�!,76�+1#=!��A,8�(4#(]�,4�-,+,6#"�4(�>2!A6,=",=��4,�&���
6�4((�A,"68'#)!��4�'�!+,(<�A6,A,+('*N�#�4�A#!�)�((]�>"8�",�A6,A,��
+('*�,4�#��#"�("�A6#!8"!"+8NO#=�+(68NO#= ./�X!)#�>",�',2�&�"()*��
!"+,�A6('!"�+)�("!��4(',!"�",�4,�87('#"()*4F=��"��(��4(',!"�",�4,�
8"+(6�'�("�+�=F!)#���",�6�&7#6�(=,(�!,�#4(4#(�(!"*�A6,A,+('*��",�
=,�4,� A6#+(!"#� (O(� 7,)((� 6(1#"()*4,(�� M� ",=� �(� A6,#&+('(4##�
�#"�(=C� 	W,-'��=F�+,&+6�"#=!��',=,<�� ",�78'(=�"+(6',�A,=4#"*�&���
A,+('#� Z,!A,'4#� #� 4(� 78'(=� ,A�"*� ,"+)(2�"*!�� =#6!2#=#� !"6�!"���
=#��� Y",� ,76�O(4#(� !�=F=� 4�-)�'4F=� ,76�&,=� ',2�&F+�("�� �",� +

A� ���� �/����0� �0� ./�M�/� ./�.�����H� ./��3��	����0� �� o�/���� .�� ���* �
/����ƒ



������������K���������	���������Z����^����������	��� � AAB

4�!",�O(=� !)8��(�A6,A,+('4#2�A,8��("�+�$6�=(�K,�#(=� ,7O(!"+,�
+(68NO#$�� ��4(�A#!�"()*�+,'#"�A(6,=�� !,�#4���A#!*=,� J-)�� SU�� ³� S��
36�C�-)�� Sd��³�IL��W�28N�?(62,+48N�',)�4,!"*�4(!�4��!(7(�A6,A,+('��
4#2���#&�A6,A,+('#�4(�+#'4,��Z�64�2�+F!2�&F+�("�',-�'28���",�A6,��
A,+('4#2,=�4��>","�6�&�7F)�4(�A6(!+#"(6�J#�2,4(�4,��4(�(A#!2,AL����
)#?,��#=(NO((�',)�4,!"*��"(?���V,�>"��',-�'2��Z�64�2��,A6,+(6-���
("!��'68-#=#�8�(4F=#��M,�+!�2,=�!)8��(��"(A(6*�4(�A,')(�#"�!,=4(��
4#N�� �",� "�2�4�&F+�(=,(� 	+",6,(� 5,!)�4#(�� W)#=(4"�� 4(� (!"*�A,��
!)�4#(����A6,A,+('*��W",�#=(44,�A6,#&4,!#)�>"8�A6,A,+('*�#�+�2�2,<�
?(62,+4,<� ,7O#4(� �� ,7� >",=� =4(4#�� 8�(4F$� 4(� ,'#4�2,+F�� 3�=�
M6#(44#<�'(6�#"!��",-,�+&-)�'����",�W)#=(4"�[#=!2#<�4�A#!�)�>"8�
A6,A,+('*��A,',74,� ",=8��2�2�,4�!,!"�+#)� 	5,!)�4#(��� #&+(!"4,(� !�
(-,�#=(4(=��V,�-6(�(!2#<�8�(4F<�!",#"�,'#4,2,� !�>"#=�!+,#=�!8���
'(4#(=�� A,",=8��",� ,4,�4(�#=(("�4#�,'4,-,�!(6*(&4,-,�,!4,+�4#��+�
!+,N� A,)*&8�� 56,"#+� �(� >",-,� =4(4#�� =,�4,� 7F� A6#+(!"#�=4,-,(��
D�(4*�+(!2#(�,!4,+�4#��A6#+,'#)#!*�A6,"#+�",�'(!"+���+",6��A(6��
+,-,�	5,!)�4#���#�"�2�4�&F+�(=,-,�	+",6,-,�5,!)�4#�����(O(�A6(���
'(�� �(=� ,"26F"� 7F)� A,)4F<� "(2!"� ",-,� #)#� '68-,-,� #&� >"#$� A6,#&��
+('(4#<]� ,"26F"#(� A,)4,-,� "(2!"�� +� >",=� ,"4,1(4##� 4(� #&=(4#),�
A,),�(4#��+(O(<��R��(�7,)((���>",�,"26F"#(�8+()#�#),�+��#!)(�#�
!#)(� �6-8=(4"F�A6,"#+�A6('A,)�-�(=,-,� ",�'(!"+�� �+",6��� }",�2���
!�("!��?(62,+4,<�,7O#4F��A(6('�2,",6,<�A6,#&4(!(4��A6,A,+('*��",�
,'4#��2�2�e842��A,�#"�N"�((�W,6#4P!2,<�?(62,+*N��'68-#(��2�2�Z�6��
4�2�� !2),4�N"!��2�=F!)#�� �",�A6,A,+('*�+,&4#2)��+� [#=!2,<�?(62��
+#��M,�+!�2,=�!)8��(�� ('+��)#�=,�4,� !,=4(+�"*!��+�",=�� �",�A6,A,��
+('*� A6,#&,1)�� +,� ``� +�� M� &�2)N�(4#(� 6(�#� A,� A,+,'8� ,"26F"#��
A,)4,-,� "(2!"��'+8$�6�!!=,"6(44F$�A6,#&+('(4#<� !)('8("�(O(�6�&�
4�A,=4#"*���",�"(A(6*�=F�#=((=�,76�&(?�'6(+4(<1(<�$6#!"#�4!2,<�
=,)#"+F�J,�(4*�A,$,�(<�4��4�1#�,7O(!"+(44F(�=,)#"+FL���+�A(6��
+,=� 	5,!)�4##�� W)#=(4"��� �� "�2�(� #=((=� '6(+4(<18N�$6#!"#�4��
!28N�A6,A,+('*��A6,�#"�448N�+�?(62,+4,=�!,76�4##�

W�2�!��!")#+�,2�&�)!�� S�d �-���2,-'��A,�+#)�!*�+�A(��"#�4�$,'2��
M6#(44#��� "�2��(�4(=�),(�!��!"*(�+�A,',74,=��(� ,"4,1(4##�+FA���
),�#�4��!)('8NO#<�� S�d–�-��M�>",=�-,'8�A,�+#)�!*�+�M(4(?##�24#-���
2,",6���A6#+)(2)��2�!(7(�+!(,7O((�+4#=�4#(�7,-,!),+,+��D"26F)�!*�
+,&=,�4,!"*�+,!!"�4,+#"*�	R#�"(!!�6,4��/�"#�4���V��,!4,+�4##�X+��
!(+#��'�+4,�8�(�7F),�#&+(!"4,�� �",�/�"#�4��8�(4#2�@8!"#4��Q8�(��
4#2��� !,!"�+#)� 	X+�4-()*!28N� -�6=,4#N��� A,),�#+� +� ,!4,+8�4�1#�
�("F6(�X+�4-()#�]�#�'�)�!+,(<�,7b('#4(44,<�(+�4-()*!2,<�24#-(�4�i



A5C� ��� ���������	���������	�������������������	��������	�

&+�4#(�	/,�n�o�rz««m{©q���W4#-��>"��+,�+6(=(4��X+!(+#��(O(�+!"6(����
)�!*�"�=�#�&'(!*�+�B(62+#��:4�=(4#"F<�#!",6#2�-,+,6#"�,7�>",=�+A,)��
4(�,A6('()(44,��V,�2,-'��,4�A6#�>",=�8"+(6�'�("���",�78'",�/�"#�4��
'()��� >",� '(),�� A,&+,)�)� !(7(� A(6(",)2,+F+�"*�#� '��(� #!A6�+)�"*�
#&6(�(4#��X+�4-()#<�� ",�� 4(!,=4(44,�� #!",6#2�+�>",=�!)8��(�682,��
+,'#"!��A6,!",�!)8$�=#��Q(4((� ,A6('()(44F(�#&+(!"#��,�"68'(�/���
"#�4��#=()�XA#P�4#<�W#A6!2#<��}",�	R#�"(!!�6,4��4�A#!�4�/�"#���
4,=� �� ,7� >",=� ,4� &4�)� ",)*2,� A,� !)8$�=]� ,4� "�2�(� &4�)�� �",� >",�
!,�#4(4#(�4�&F+�N"�	X+�4-()#(=�,"�X+6((+���4,�,7�>",=�,4�",)*2,�
-,+,6#"��4(�A6#4#=���!�=�#�4(�,"+(6-���>",-,�#&+(!"#���V�#7,)((�",���
4,(�)#�4,(�&4�2,=!"+,�!�!,�#4(4#(=��7(&�!,=4(4#���#=()�e(,',6#"�
W#66!2#<�Jf �T dL��M�!+,(=�(6(!(,),-#�(!2,=�!,�#4(4##�,4�-,+,6#"��
�",�/�"#�4�!,!"�+#)�X+�4-()#(��4�&F+�(=,(�	/,�n�o�rz««m{©q���!�8!"6���
4(4#(=�6,',!),+#��@#!8!��#�+!(-,�",-,���",�',2�&F+�),�A6,#!$,�'(��
4#(�@#!8!��,"�R�+#'���MA6,�(=��e(,',6#"�8"+(6�'�("���",�4(�",)*2,�
A6#+(6�(4?F�,!,7,<�!(2"F�/�"#�4���4,�#�A,!)(',+�"()#�2�P,)#�(!��
2,-,�8�(4#��� 4(� !,=4(+��!*��A,)*&8N"!��>"#=�!,�#4(4#(=�� 6�'#�(-,�
26�"2,!"#��M�!+,(<�!,7!"+(44,<�(A�6$##�,4�+!"6("#)�7,)((�'+8$!,"�
>2&(=A)�6,+�>",<�24#-#��A,)*&,+�+1(<!��8+��(4#(=�#�7F+1(<�+�7,)*��
1,=�8A,"6(7)(4##]�+!(�>"#�>2&(=A)�6F��2�2�,4�!�=�-,+,6#"��,4�,"7#��
6�)����+=(!",�4#$�6�&'�+�)�}("+(6,(+�4-()#(��5,!)(�!(6('#4F�h�+��+�
M,!",�4,<�?(62+#�!,$6�4�("!��",)*2,�!)�7,(�+,!A,=#4�4#(�,� 	R#���
"(!!�6,4(��/�"#�4���V�A6,"#+��+�9�"#4!2,<�?(62+#�:�A�'��4()*&��,"F��
!2�"*�4#2�2#$�!)(',+�>",<�24#-#C�'��(�=8�#��,�(4*�=4,-,�#&8��+1#(�
X+!(+#���4#�(-,�4(�&4�N"�,�4(<�� /,)*2,�!�“h`�+���2,-'��!4,+��A6#4���
)#!*�&��#&8�(4#(�A(6+,#!",�4#2,+�� !4,+��+!A,=4#)#�#�,� 	R#�"(!!���
6,4(�� /�"#�4���V,�",�4,�4#2",�4(�&4�)�� �",�>",�7F),�&��!,�#4(4#(��
3�"(�(4#(=�+6(=(4#�,76�&,+�)#!*�!�=F(�6�&4,,76�&4F(�+&-)�'F�A,�
+,A6,!8C��",�"�2,(�"68'�/�"#�4�_�KF)��)#�>",�A,AF"2��!,!"�+#"*�!+,'�
#&�4�1#$��("F6($�X+�4-()#<_�V(�7F),�)#�A6#7�+)(4,�+�>",=�!)8��(�
�",�)#7,�#&�2�2#$�)#7,�'68-#$�24#-�� !�#"�+1#$!�� ",�(�X+�4-()#���
=#_�R�)((C�A,�2�2,<�$6,4,),-#�(!2,<�!$(=(�6�!A,),�(4��7F)��	X+�4��
-()*!2���-�6=,4#���/�"#�4����A,�!$(=(�!#4,A"#2,+�#)#��(�(+�4-(��
)#!"�� @,�44�_� R�)((C� 4�� 2�2,=� �&F2(� 7F)�� 4�A#!�4�� 24#-�� �� 4��
-6(�(!2,=�#)#�!#6#<!2,=_�V�2,4(?C�7F)�)#�'8$�24#-#�(6("#�(!2#<_�
}",�A6('!"�+)�)�!,7,<�"(2!"� 	R#�"(!!�6,4���+���!"4F$�!)8���$_

V,+���4�$,'2��$,"��#�4(�'�("�+,&=,�4,!"#�6�&6(1#"*�+!(�>"#�+,C�
A6,!F��4,�&�",�,4��'�("�8',+)("+,6#"()*4F(�,"+("F�4��=4,-#(�#&�82���
&�44F$�+,A6,!,+��D'4��&�=("2��+�	š�Ž•�Šc‰‚•€�Šƒ�‚•c€•�‹��E!!(=�4#�!,�



������������K���������	���������Z����^����������	��� � A5A

,7O�)��#&+(!"#(� ,� ",=�� �",�� A,� !),+�=�!#6#<!2,-,�>2&(-("��R#,4#��
!#��K�6�:�)#7#� Jc � SSdSL��&4�=(4#"F<� !#6#<!2#<� ,"(?�B(62+#�+",��
6,<�A,),+#4F�`h�+���XP6(=��!,!"�+)�)�",)2,+�4#(�4��	R#�"(!!�6,4��
/�"#�4���V,�>",�#&+(!"#(�4#=�),�4(�A,=,-),�'()8��A,",=8��",�=(�'8�
=4,-,�#!)(44F=#�"68'�=#�XP6(=���2�2�4�A(��"�44F=#��"�2�#�4�$,��
'�O#=#�+�682,A#!�$�� 8A,=�48",-,� 2,==(4"�6#�� 4�� 	R#�"(!!�6,4��
4(�,2�&F+�),!*��V,�&�",�4�<'(4�7F)��6=�4!2#<�A(6(+,'�>",-,�2,==(4��
"�6#���2�2�6�+4,�#�'68-#$�"+,6(4#<�XP6(=���@�#&�>",-,�2,==(4"�6#��
=F�A,�(6A�(=�J+A6,�(=��A6#�A,!6('!"+(�)�"#4!2,-,�A(6(+,'���"�2�2�2�
�6=�4!2#<��&F2�4(�6�!A6,!"6�4(4�!6('#�7,-,!),+,+L�4�1#�!+('(4#��
,� 	R#�"(!!�6,4(�� /�"#�4��� /�2#=� ,76�&,=�� >","�"68'�A6,1()� �(6(&�
=4,-,�682��78'8�#�4(�=(4((��("F6($�6�&�A(6(+('(4�!�,'4,-,��&F2��4��
'68-,<�� A6(�'(� �(=� !'()�)!�� ',!",�4#(=�4�1(-,� &4�4#��� �� MA6,��
�(=��A6(�'(��(=�!�6(1#"()*4,!"*N�8"+(6�'�"*�>"8�A,!)('4NN�=F!)*��
48�4,�(O(�,A6('()(44,�,"+("#"*�4��+,A6,!C�'��4��2�2,=��&F2(�A#!�)�
/�"#�4� �� 4�� -6(�(!2,=� #)#� !#6#<!2,=_� Z�64�2�'(6�#"!��=4(4#���
�",� /�"#�4� A#!�)� A,�-6(�(!2#�� �� B�4� A,)�-�("�� �",� 	R#�"(!!�6,4��
7F)� A(6+,4���)*4,� 4�A#!�4� A,�!#6#<!2#�� V,� =4(4#(� B�4�� 4()*&��
A6#&4�+�"*� ,!4,+�"()*4F=�� /�2�2�2� -6(�(!2,(� &�-)�+#(� !,�#4(4#��
	Ã„�n�m�rz««m{©q��,7F24,+(44,�8A,"6(7)�N"�#�!�=#�!#6#<?F��",�>",�
',!"�",�4,�A,2�&F+�("���",�,6#-#4�)�7F)�4�A#!�4�4��-6(�(!2,=��&F��
2(�� V,� (!)#�"�2�� ",�+,&4#2�("�+,A6,!C� +�2�2,(�+6(=��A6,#&,1()� !#��
6#<!2#<�A(6(+,'� -6(�(!2,-,� ,6#-#4�)�_� D"+(��(=C� 6�4*1(� !(6('#��
4F�`h�+��5,",=8��",�('+��)#�=,�("�7F"*�!,=4(4#(�+�",=���",�XP6(=��
",)2,+�+1#<� 	R#�"(!!�6,4��� #=()�+�+#'8�4(� -6(�(!2#<�,6#-#4�)�� ��
!#6#<!2#<�A(6(+,'��Y",�=,�4,�',2�&F+�"*�� +,�A(6+F$��"(=�� �",�!�=�
XP6(=�=�),�&4�)�-6(�(!2#<��&F2��+,�+",6F$C�",���",�!)8�#"�A6('=(��
",=� (-,� >2&(-("#�(!2#$�7(!('�� ,4� 4(6('2,� 4�&F+�("�%•ƒ�•c†ƒ€�� "�� (��
"(2!",=�3+�� 5#!�4#��� ",)*2,� �",�A6,�"(44F=�&��7,-,!)8�(4#(=�� ��
&��7,-,!)8�(4#(=�+�!#6#<!2#$�?(62+�$��!�=,�!,7,<�A,4�"4,���"(4#(�
A6,#!$,'#),�A,�!#6#<!2#��XO(�7,)((�!2),4�("�4�!�2�",<��(�=F!)#�,�
A6,#!$,�'(4##� !#6#<!2,-,�A(6(+,'�� 	R#�"(!!�6,4��� 6�4*1(� !(6(��
'#4F� `h� +�� ",� ,7!",�"()*!"+,�� �",� 8�(� +� "�2� 4�&F+�(=,=� 	\�(4##�
�A,!",)�� E''�#� Je�''(�L��� A�=�"4#2(�� 2,",6F=� A,)*&,+�)!�� 8�(�
X+!(+#<�� A6#�6�!!2�&(� ,7� ,76�O(4##�+�$6#!"#�4!"+,�Y'(!!F� 	R#���
"(!!�6,4��4�&F+�("!��24#-,<�3+��5#!�4#���,7F24,+(44,�8A,"6(7)�+��
1(<!��+�!#6#<!2,=�$6#!"#�4!2,=�,7O(!"+(��M�>",=�A�=�"4#2(�J	\�(��
4#(����L�782+�)*4,�-,+,6#"!��!)('8NO((�,"4,!#"()*4,�$6#!"#�4!2,<�
B(62+#�+�Y'(!!(C�	:'(!*�=4,�(!"+,�4�6,'��!,7#6�("!��2��'F<�'(4*



A55� ������������	� �������	�������������������	��������	�

')��=,)#"+F�!)8�(4#��J"��(��7,-,!)8�(4#�L��')���"(4#��M("$,-,�:���
+("��#�V,+,-,��R#�"(!!�6,4���#�')��8"+(6�'(4#��+(6F�+�+,!26(!(4#(��
J=(6"+F$L�� :'(!*�+�4(!2,)*2,�4(",�4,<�6(�#� �+)�N"!��",�'(!"+(4��
4F=#�A,4�"#�C� V,+F<�:�+("�#)#�� A,� 26�<4(<�=(6(�� X+�4-()#�� ��#�
	R#�"(!!�6,4��� D"!N'�� !� 4(,7$,'#=,!"*N� =,�4,� +F+,'#"*�&�2)N��
�(4#(���",�'��(�#�+�```�+��!8O(!"+,+�)�8�(�!#6#<!2#<�A(6(+,'�	R#���
"(!!�6,4����#7,�A�=�"4#2�	\�(4#(��A,!",)��E''�#��A,�(-,�A6,#!$,���
'(4#N�48�4,� ,"4,!#"*�2�```�+��� ��+�>",=�A�=�"4#2(�� 2�2�=F�+#'()#��
	R#�"(!!�6,4��4�&F+�("!��4,+,&�+("4F=�A#!�4#(=��8A,"6(7)�+1#=��
!��A6#�7,-,!)8�(4##�

W�2�4#�=4,-,�7F)�6�!A6,!"6�4(4�+�'6(+4,!"#�	R#�"(!!�6,4���4,�
!�4#=�!)8�#),!*�",�� �",�!)8��),!*�!,�=4,-#=#�$6#!"#�4!2#=#�'6(+��
4#=#�A�=�"4#2�=#C�&�"(6�)!��-6(�(!2#<�A,')#44#2�	R#�"(!!�6,4����
&�"(6�)!��#�!#6#<!2#<�A(6(+,'�>",-,�!,�#4(4#���!'()�44F<�+�"(�(4#(
```�+���#�!#6#<!2,(�#!",)2,+�4#(�>",-,�A(6(+,'��A6(A��XP6(=,=��@�",)*��
2,�7)�-,'�6��E6=�4!2,<�?(62+#�+�4�!",�O((�+6(=��=F�!4,+��#=((=�
2�2� 	R#�"(!!�6,4��� "�2�#�=4,-#(�'68-#(�A�=�"4#2#�'6(+4,!"#�� W�2�
#&+(!"4,�� �6=�4!2���4�?#��,76�O(4��7F)��2�$6#!"#�4!"+8�+�4���)(
`h�+��!+��Z6#-,6#(=�56,!+("#"()(=��"��(��W6(!"#"()(=��:�"(=�+�4�����
)(�h�+��#&,76("(4��7F)���6=�4!2��� �&782����#�4���)�!*��6=�4!2���
)#"(6�"86�� V(�A6,1),�#�  H�)("�A,�#&,76("(4##��&782#��2�2��6=�4��
!2���)#"(6�"86��',!"#-)��&�=(��"()*4,-,�A6,?+("�4#�]�-)�+4F=�,7��
6�&,=� ,4�� !,!",�)�� #&�A(6(+,',+� !� !#6#<!2,-,� #� -6(�(!2,-,]� ,2,),�
T H�-�� �#!),� 24#-�� A(6(+('(44F$�4�� �6=�4!2#<� �&F2�� ',!"#-),� –HH��
A,>",=8��6=�4!2#(�8�(4F(� 4�&F+�N"�A�"F<� +(2� 	+(2,=� A(6(+,'�#��
2,+���56#�A,!6('!"+(�>"#$�",�A(6(+,',+�!,$6�4(4F�')��8�(4,-,�=#6��
4�!",�O(-,�+6(=(4#�=4,-#(�!,�#4(4#��'6(+4,!"#��,6#-#4�)�2,",6F$�
&�"(6�4��Q(�'8�"�2#=#�!,�#4(4#�=#�4�$,'#=��4�A6#=(6��4(2,",6F(�
P#),!,P!2#(� A6,#&+('(4#�� #� ",)2,+�4#�� +("$,&�+("4F$� 24#-� e#��
),4��E)(2!�4'6#<!2,-,]� !N'���(�A6#4�')(��"�4(2,",6F(�>2&(-("#��
+(!2#(�"68'F�A6(A��XP6(=���=(�'8�2,",6F=#�+!"6(��(=�#�",)2,+�4#(�
4��'6(+4NN�	X+�4-()*!28N�-�6=,4#N���V,�>",�A,!)('4((�XP6(=,+,�
"+,6(4#(��,!"�+��!*�+��6=�4!2,=�A(6(+,'(��('+��)#�!"�),�7F�',!"8A��
4,� ')�� (+6,A(<!2#$�8�(4F$�� =�),� &4�2,=F$� !� �6=�4!2#=� �&F2,=� #�
)#"(6�"86,<�� (!)#� 7F� 4(� !8O(!"+,+�)�� 4�� :�A�'(� 2,),4#�� 8�(4F$�
�6=�4�� 4�$,'�O#$!��+� �#+F$� !+�&�$� !�&�A�'4,<�4�82,<�� D!4,+�"(��
)(=� >",<� 2,),4##� +� SdS � -� 7F)� Q($#"�6� Jf � SdTUL�� #=�� 2,",6,-,� #�
',4F4(�4,!#"�,!4,+�<4,(�#=�4�8�4,(�,7O(!"+,��XO(�+�36('4#(�+(2���
,"� “̀ `� ',� “`h� +�]� =(�'8� �6=�4�=#� +!"6(��)#!*�A,AF"2#� &�2)N�#"*



������������K���������	���������Z����^����������	 � ��� A5;

84#N� !� [#=!2,<� ?(62,+*N�� 4,� >"��84#�� ,!8O(!"+)(4��7F)�� ",)*2,�
7)�-,'�6�� 8!#)#�=�Q($#"�6�� J>",� �� =,4�1(!2,(� #=�� 6�!!=�"6#��
+�(=,-,�=8���� ��+�=068�,4�4�&F+�)!��5("6�Q�482(�4�� "�� (�� !F4�´€��
482�L��#�-)�+4F=�,76�&,=�2�>",=8�'()8�A,78�'�)��Q($#"�6��4(,7F��
��<4��� ���'��4�82#�� B()*�� 2�28N� ,4�#=()�+�+#'8�� !,!",�)��+� ",=��
�",7F�A6#�A,!6('!"+(�&�A�'4,-,�,76�&,+�4#��#�12,)F�A,'4�"*�+�8=��
!"+(44,=�#� 6()#-#,&4,=� ,"4,1(4##� !+,<� �6=�4!2#<�4�6,'�� M� >"#$�
+#'�$� ,4� !4���)��A6(7F+�)� +�W,4!"�4"#4,A,)(�� A,",=�+�Q,',4(�� +�
Q,6((��V,�+A,!)('!"+##��2,-'��A,�#4"6#-�=�!+,#$�+6�-,+�=(�'8�(-,�
!,,"(�(!"+(44#2�=#� ,4� ',)�(4� 7F)� A,2#48"*� !4���)�� W,4!"�4��
"#4,A,)*����A,",=�#�Q,',4��Q($#"�6�!�4(2,",6F=#�#&�!+,#$�8�(4#��
2,+�8'�)#)!��+�SdS �-��+�M(4(?#N��:'(!*��A,�6�!A,6��(4#N�!(4�"���+�
SdSd�-�� (=8�#�(-,�8�(4#2�=�7F)�A,'�6(4�4��+(�4F(�+6(=(4��,'#4�4(��
,7#"�(=F<� ,!"6,+�� 4�� N-,�+,!",2� ,"� -,6,'��� +� "6($� �("+(6"�$� ��!��
6�!!",�4#�� ,"� 4(-,�� ,!"6,+�� )(��O#<� !6('#� )�-84� #� 4,!�O#<�#=��
!+�� 9�&�6��� 3� A,=,O*N� '(4(-�� A,�(6"+,+�44F$�7,-�"F=#� 2,4!"�4��
"#4,A,)*!2#=#��6=�4�=#��Q($#"�6�A,!"6,#)�&'(!*�=,4�!"F6*�#�A6#�
4(=�8!"6,#)�"#A,-6�P#N�#�7#7)#,"(28����7#7)#,"(28��+�2,",6,<�4���
$,'�"!��4(�",)*2,�+!(�)8�1#(�A6,#&+('(4#��+!($�(+6,A(<!2#$�!"6�4��
4,�#�!,76�4#(��6=�4!2#$�682,A#!(<��7,-�"(<1((��2�2,(�(!"*�4��!+("(��
W,4-6(-�?#�� =($#"�6#!",+� A,1)�� A,� !",A�=� !+,(-,� ,!4,+�"()�� #��
4��#4���,"�A(6+,<�A,),+#4F�A6,1),-,�+(2���,2�&�)��"�2#(�7,)*1#(�
8!)8-#�4�82(���",�((�=,�4,�!"�+#"*�6�',=�!�2,4-6(-�?#(<�!+��Q�+6��
A6(�4(-,�+6(=(4#��D'4#=�#&�!�=F$�8�(4F$�#�!�=F$�4(8",=#=F$�)#?�
=(�'8�4#=#�7F)�@,�44�K�A"#!"�E8$(6��P6�4?8&�A,�A6,#!$,�'(4#N��
2,",6F<�A,",=�+!"8A#)�+�2,4-6(-�?#N�#� !2,4��)!�� +� S� T� -�� D4�4(�
",)*2,�#&'�)�+� !+("�,�(4*�=4,-,�24#-�4�� �6=�4!2,=� �&F2(� 4�� ,!4,��
+�4##�682,A#!(<��4�$,'�O#$!��+�7#7)#,"(2(� !+��9�&�6���4,�#�4(2,��
",6F(� #&� >"#$� !,�#4(4#<� A(6(+()� 4�� )�"#4!2#<� �&F2�� M� S�I–� -�� #&�
"#A,-6�P##�=($#"�6#!",+�+F1),� #&'�4#(� �("F6($� ",=,+�>2&(-("#��
�(!2#$�"68',+�A6(A��XP6(=���!,$6�4#+1#$!��+��6=�4!2,=�A(6(+,'(��
M,� +",6,=� ",=(� >",-,� #&'�4#�� 4�$,'#)!�� 2,==(4"�6#<� XP6(=�� 4��
	X+�4-()*!28N� -�6=,4#N�� /�"#�4��� V,� !4���)�� 4#2",� 4(� ,76�"#)�
+4#=�4#��4��>",� ,7!",�"()*!"+,�� /,)*2,� +� S�–G� -��R(�9�-�6'(�� &4���
",2��6=�4!2,-,��&F2���+�,'4,=�#&�!+,#$�#&'�4#<�!'()�)�26�"28N�&���
=("28�,7�>",=�A6('=("(��3�=�+F1(4�&+�44F<�@,�44�K�A"#!"�E8$(6�
+� S�TS� -���4�!2,)*2,�+,&=,�4,��782+�)*4,�A(6(+()�2,==(4"�6#<�XP��
6(=�� 4�� 	R#�"(!!�6,4�� 4�� )�"#4!2#<� �&F2�� 4,� (-,� A(6(+,'� ',)-,(�
+6(=�� ,!"�+�)!��7(&�&4��(4#��+�4�82(��A,�",<�A6,!",<�A6#�#4(�� �",



A58� �� �+�� ������	 �� �������	�������������������	��������	�

6�7,"��>"��+�A6,',)�(4#(� I �)("�,!"�+�)�!*�4(�4�A(��"�4���9#1*�+�
S�d–�-���2,-'��,'#4�4(=(?2#<�8�(4F<�!�A,=,O*N�'+8$��6=�4!2#$�68��
2,A#!(<� >",-,� XP6(=,+�� 2,==(4"�6#��� ',!"�+)(44F$�",=8��(�8�(��
4,=8� =($#"�6#!"�=#�� A(6(!=,"6()� #� #!A6�+#)� )�"#4!2#<� A(6(+,'�
E8$(6���>","�A(6(+,'�7F)�4�A(��"�4�+�"#A,-6�P##�=($#"�6#!",+�A,'�
&�-)�+#(=� 	œ�€•‘‚•��� ¸Š••Šƒˆ€•c�‹� ‚ž•Š‹�c�Š� f€•c€� €� ‹c�� œ•‰ƒ€‚•Š�
ŒŠ•cŠƒ‚� %µƒŠ�� Jh``� Ä� GUGL�� @&'�4#(� #� A(6(+,'�A6#4�')(�#"� +F1(��
8A,=�48",=8�4(=(?2,=8�8�(4,=8���Z(,6-8�Q(&#4-(68��A6,P(!!,68�
"(,),-#�(!2,-,�P�28)*"("�� +� :�)*?786-(�� "68',)N7#+,=8� ,6#(4"���
)#!"8��8=(61(=8�+� S�d��-�

@&�!2�&�44,-,�,7�,"26F"##�	R#�"(!!�6,4���+#'#=���",��(6(&�=4,��
-#(�682#���(6(&�6�&)#�4F(�A(6(+,'F�A6,1)��>"��	X+�4-()*!2���-�6=,��
4#����A6(�'(��(=�!'()�"*!��',!",�4#(=�4�82#�4�!",�O(-,�+6(=(4#��
X!)#�,6#-#4�)�	R#�"(!!�6,4�����",�A6('!"�+)�("!��,�(4*�+(6,�"4F=��
7F)�-6(�(!2#<��",�&�"(=�A,!)(',+�)#C�!#6#<!2#<�A(6(+,'�(-,��A,",=�
#!",)2,+�4#(� (-,� XP6(=,=�� �6=�4!2#<� A(6(+,'� >",-,� A,!)('4(-,�
!,�#4(4#��� 4�2,4(?�)�"#4!2#<� A(6(+,'�>",-,� �6=�4!2,-,� A(6(+,'��
E8$(6,=�Q(&#4-(6,=�� 5,#!"#4(� +()#2� A,'+#-� 4�82#�� !8=(+1(<�
A6(,',)("*�+!(�A6(A,4F�#�'�"*�+,&=,�4,!"*�+,!!"�4,+#"*�	R#�"(!��
!�6,4���$6#!"#�4!2,(�A6,#&+('(4#(�``�+(2��

/,<� �(�E6=�4!2,<�?(62+#�#� �6=�4!2,=8�4�8�4,=8� "68',)N7#N�
4�82��,7�&�4��,"26F"#�=#��2�!�NO#=#!��	B(62,+4,<�#!",6##��X+!(��
+#���/,)*2,�4�$,'2���,�2,",6,<�8�4�!�6(�*��(O(�',4F4(�4(�+A,)4(�,A87��
)#2,+�4���$,"��(O(�+�S�  �-��WN6",4�+�	%•�•�•‚‘�†•�%µƒ�€•†•��!,,7O�)�
#&+(!"#(�,�4�$,'2(�#�4�A(��"�)�4(2,",6F(�,"6F+2#�#&�4,+,,"26F",��
-,�A�=�"4#2���#�$,"��'68-,<�8�(4F<��+�S�dS�-���M#)*-()*=�R#4',6P��+�
!+,(=�#&'�4##�"68',+�X+!(+#��!,,7O#)�(O(�7,)((�A,'6,74F(�#&+(!��
"#��,"4,!#"()*4,�",-,��(�A6('=("���R)��+,!!"�4,+)(4#��A6�+#)*4,��
-,� -6(�(!2,-,�"(2!"�� 	B(62,+4,<�#!",6##��X+!(+#��4�82��6�!A,)�-���
("�,�(4*�4(=4,-#=C�!8O(!"+8("�4(!2,)*2,�-6(�(!2#$�682,A#!(<�>",<�
	@!",6##��� #&�2,",6F$�'6(+4(<1���A6#4�')(�#"�)#1*�“�+��� �� '68��
-#(�4�A#!�4F�+�“``��“```�#�'��(�“h`�+��3)(',+�"()*4,��,4#�A,�+#)#!*�
!A8!"��=4,-,�)("�A,!)(�+6(=(4#��+�2�2,(��#)�8�(4F<�(A#!2,A�W(!�6?<��
!2#<��W�>"#=�682,A#!�=�=,�4,�A6#!,('#4�"*�(O(�'6(+4#(�!#6#<!2#(�
682,A#!#��/�2��WN6",4�=(�'8�4#"6#<!2#=#�682,A#!�=#�K6#"�4!2,-,�
=8&(��4�1()�!#6#<!2#<�A(6(+,'�A(6+F$�A�"#�24#-�	B(62,+4,<�#!",��
6##��X+!(+#���V(A,)4F<�!#6#<!2#<�A(6(+,'�",<��(�	@!",6##��&�2)N��
��("!��+�682,A#!#�587)#�4,<�7#7)#,"(2#�+�5("(6786-(]�>","�A,!)('��
4#<�!A#!,2�#=(("�#�'�"8�(-,�4�A#!�4#�����#=(44,��&'(!*�82�&�4�T–G�-��



������������K���������	���������Z����^����������	��� � A5@

=(�'8�"(=�2�2�682,A#!*�K6#"�4!2,-,�=8&(���A,�8!"4F=�!,,7O(4#�=�
A6,P(!!,6��[#!!()��A6,P(!!,68�9($)(68��A6,#&,1)��+�UII�-��M,�+!���
2,=� !)8��(� 4(!,=4(44,�� �",� #� !�=F<� '6(+4#<� !#6#<!2#<� A(6(+,'�
	B(62,+4,<�#!",6##��X+!(+#��7,)((��(=�4��!",�)("�=,),�(�!+,(-,�,6#��
-#4�)��#�A,�+#)!��A,�"#�,'4,+6(=(44,�!�)�"#4!2#=�[8P#4,+F=�A(��
6(+,',=�",-,��(�,6#-#4�)���@&�>",-,��+,�+!�2,=�!)8��(��+#'4,���",�!#��
6#<!2#<�A(6(+,'�4��?(),(�A,)8"F!��()("#(�!"�6((���(=�!�=���!"�6���
-6(�(!2��� 682,A#!*� 	B(62,+4,<� #!",6##�� X+!(+#��� #� !)(',+�"()*��
4,��>","�A(6(+,'�!'()�4�!�-6(�(!2#$�682,A#!(<��A6#4�')(��+1#$�A(6��
+F=�A,2,)(4#�=�A,!)(�X+!(+#�����=,�("�7F"*��!'()�4�#�!�682,A#!(<��
!,+6(=(44F$�X+!(+#N�

/(�A6,7()F�#�A6,A8!2#�� 2�2#(�4�$,'�"!��+�'+8$�!(<��!� ,7,&6(4��
4F$�682,A#!�$�!#6#<!2,-,�A(6(+,'��X+!(+#���+,!A,)4�N"!��A6#�A,��
!6('!"+(� �6=�4!2,-,�A(6(+,'�� ",-,� �(�X+!(+#��� ��682,A#!#�� 2,",��
6���4�1)�!*�+��#!)(�!,26,+#O�7#7)#,"(2#�!+��9�&�6��#�2,",6���78'("�
#&'�4��=($#"�6#!"�=#��Z(<'()*7(6-!2#<�A6,P(!!,6�Q(62!��+�S�d��-���
4��2,4-6(!!(�,6#(4"�)#!",+�+,�e),6(4?##�!,,7O#)�A(6+F(�A,'6,7��
4F(�#&+(!"#��,�-,",+�O(=!��#&'�4##��6=�4!2,-,�A(6(+,'��X+!(+#���
E6=�4!2#<�A(6(+,'��A,�=4(4#N�8�(4F$��!'()�4�4(�A6�=,�!�-6(�(!2,��
-,� ,6#-#4�)��� ��+(6,�"4((�+!(-,� !� !#6#<!2,-,�A(6(+,'�� 	B(62,+4,<�
#!",6##��X+!(+#�]�>",�',2�&F+�("!��2�2�P,6=,<�#=(4�!,7!"+(44F$��
"�2�#�-(,-6�P#�(!2#=#�"(6=#4�=#��MA6,�(=��',�!#$�A,6�(O(�4(�4�A(��
��"�4�4#�!#6#<!2#<��4#��6=�4!2#<�A(6(+,'�	@!",6##��X+!(+#���}",�
2�!�("!��&4��(4#��,"26F"#��,7,#$�A(6(+,',+��",�>"��4�$,'2��',)�4��
A,!)8�#"*�')�� 26#"#�(!2,-,� #!A6�+)(4#�� "(2!"��X+!(+#(+�� "68'���
@&�",-,�� �",�#&+(!"4,�"(A(6*�,� !,'(6��4##�8A,=�48"F$�A(6(+,',+��
,"26F+�("!����",�-6(�(!2#<�,6#-#4�)�#�!#6#<!2,��6=�4!2���6('�2?#��
+�-)�+4,=�!,+(61(44,�!$,'�"!�]�,!,7(44,�>",�48�4,�!2�&�"*�,"4,!#��
"()*4,�$6,4,),-#�(!2#$�A,2�&�4#<�#�A,6�'2��A6((=!"+��(A#!2,A,+��
X!)#� 7F)#�4(2,",6F(� !,=4(4#�� ,"4,!#"()*4,�+(64,!"#�',1('1(-,�
',�4�!�-6(�(!2,-,�"(2!"��X+!(+#���#�(!)#�4(2,",6F(�8�(4F(�',A8!2���
)#�!8O(!"+,+�4#(�A,&'4(<1#$�+!"�+,2�+�>",=�"(2!"(��",�"(A(6*�8�(�
4("� =(!"�� 4#� ')�� +F1(8A,=�48"F$� !,=4(4#<�� 4#� ')�� A,',&6(4#<��
A,",=8��",� ",�� �",�=F��#"�(=�+� -6(�(!2,=� "(2!"(�� ",� !�=,(�8�(�4���
$,'#),!*�� 2�2� ,2�&�),!*�� +� 	B(62,+4,<� #!",6##�� X+!(+#�� &�� I�H����
THH�--���,��(=�!+#'("()*!"+8("�!#6#<!2#<�A(6(+,'��3�'68-,<�!",6,4F��
48�4,�A6('A,)�-�"*�� �",�A6#�A,=,O#�!#6#<!2,��6=�4!2,-,�A(6(+,��
'��=,-8"�7F"*�#!A6�+)(4F�4(2,",6F(� ,1#72#�+�!8O(!"+8NO(=�-6(��
�(!2,=�"(2!"(�X+!(+#��



A5:� ��� ���������	�� �������	�������������������	��������	�

5,!)('4((� 4�1(� !),+,�78'("�2�!�"*!�� !�=,<� 4('�+4(<� 4�$,'2#��
4,� "(=� 4(� =(4((� !�=,<� &�=(��"()*4,<� #&� +!($�4�$,',2� A,!)('4(-,�
+6(=(4#�� @=((=�+�+#'8�,"26F"#(�=�)(4*2,-,�A,� ,7b(=8�!,�#4(4#��
	Å�nouÆ� r©q�n¿nzwo�oªs«rsv¿q�� �� 	\�(4#(� '+(4�'?�"#� �A,!",),+��
J#)#� A,)4((C� 	\�(4#(� Z,!A,'�� JA6('�44,(L� �(6(&� SG� �A,!",),+� 4���
6,'�=�L��XO(�6�4*1(�#&�!,�#4(4#<�W)#=(4"��E)(2!�4'6#<!2,-,��X+��
!(+#�� #�EP�4�!#�� M()#2,-,� &4�)#�� �",� +� B(62+#� A(6+F$�!",)("#<�
!8O(!"+,+�),�!,�#4(4#(�A,'�>"#=�#=(44,�&�-)�+#(=�#�A,)*&,+�),!*�
7,)*1#=�A,�(",=��W)#=(4"�A6#+,'#"� !),+��#&� 	\�(4#���� 4(�82�&F��
+���(-,�&�-)�+#���4,�&�",�?#"#68��(-,�2�2�…ÇoÈ��"��(��2�2�3+��5#!�4#(]�
X+!(+#<��+�```�24��� +�-)��G � !+,(<� 	@!",6##��� 4(A,!6('!"+(44,�A,!)(�
	5,!)�4#��M�64�+F��8A,=#4�("�	"�2�4�&F+�(=F(�\�(4#���A,!",),+���
+=(!",� 2,",6F$� A(6(+,'�#2�X+!(+#�� [8P#4� -,+,6#"� A6#� A(6(+,'(�
>",-,�=(!"��,�	"�2�4�&F+�(=,=�\�(4##�J('#4!"+(44,(��#!),L��A,!",��
),+�]�EP�4�!#<�+�,'4,=�#&�!+,#$�	5�!$�)*4F$�A,!)�4#<���,"�I–d�-���
8A,=#4�("�,�	"�2�4�&F+�(=,=�\�(4##��A,!",),+���2,",6,(�,4�$,"��#�
4(�A6#�#!)�("�2�A6,#&+('(4#�=�2�4,4#�(!2#=��4,�2,",6,(�,4�!�#"���
("�A6,#&+('(4#(=��4�&4���(=F=�D"?�=#�')��4�&#'�4#��,-)�1(44F$�
4�6�'8�!�	5�!"F6(=��X6=���XO(�+�`“�+��8�(4F<�A�"6#�6$�W,4!"�4"#��
4,A,)*!2#<� V#2#P,6�� +� �G�� -��� &4�)� 	\�(4#(� �A,!",),+��� ;,"�� ,4�
4�&F+�("� (-,� �A,26#P,=�� 4,� !"�+#"�(-,�+�$6,4,),-#�(!2,=�A,6�'2(�
A6(�'(� A#!�4#<� =8�(<� �A,!",)*!2#$�� :�"(=� +!�2#<� !)('� 	\�(4#���
"(6�("!��+�#!",6##�

M�A(6+F<�6�&�A,�+#),!*�+�A(��"#�	\�(4#(��+�2,4?(�S��I�-���+�W,4��
!"�4"#4,A,)(��5(6+F<�#&'�"()*��M6#(44#<�� ,',)�(4�,"26F"#(=�A���
=�"4#2��4(� !��!")#+,=8�!)8��N�� 4,� !,7!"+(44,<�6(+4,!"#�2�#!!)(��
',+�4#�=�� M6#(44#<� �� +F!,2,A,!"�+)(44F<� -6(�(!2#<� �6$#(6(<��
+A,)4(�&4�2,=F<�!�&�A�'4,<�4�82,<�� e#),P(<�M6#(44#<�6,'#)!��+�
W,4!"�4"#4,A,)(�,"�!",)*�7('4F$�6,'#"()(<���",�A,!(O���A(6+,4���
��)*48N�12,)8��')��,78�(4#��+�4(<�,4�',)�(4�7F)�!4#!2#+�"*�!(7(�
A6,A#"�4#(�+�2��(!"+(�A(+�(-,�+�?(62+#�!+��R#=#"6#���:�"(=�4��4(-,�
,76�"#)#�+4#=�4#(�4(2,",6F(��6$#(6(#�#�!'()�)#!*�(-,�A,26,+#"(��
)�=#�� A,�(=8� ,4� 7F)� A,=(O(4� +� !(=#4�6##� 4�� 4(7,)*1,=� ,!"6,+(�
;�)2(��4��Q6�=,64,=�=,6(��M�>",<�7,-,!),+!2,<�12,)(�,4�&�2,4�#)�
286!�4�82��R�)((�,4�4�1()�!(7(�A,''(6�28�,'4,-,�-6(�(!2,-,�7�42#��
6��+�3"�=78)(�#�,"A6�+#)!��')��A6,',)�(4#��4�8�4,-,�,76�&,+�4#���
+� S�– � -��� +� Z(6=�4#N� #� +� "(�(4#(� �("F6($� )("� 8!(6'4,� &�4#=�)!��
4�82,<�+�9(<A?#-(��K(6)#4(�#�QN4$(4(��M�4���)(� S�–S� -��A�"6#�6$�
@,�2#=�` �̀A6#2�&�)�(=8�+(648"*!�� +�,"(�(!"+,��Y","�A�"6#�6$�� (O(



������������K���������	���������Z����^����������	��� � A56

78'8�#� =#"6,A,)#",=� W#&#�(!2#=�� !"�)� A,26,+#"()(=� M6#(44#�]�
"(A(6*��(�,4�4�&4��#)�(-,�A6(A,'�+�"()(=�?(62,+4,<�#!",6##�#�>2��
&(-(&#!��+�;�)2#4!2,<�!(=#4�6##��+�2,",6,<�M6#(44#<�A6(�'(�+,!A#��
"F+�)!���M�'(2�76(�S�–d�-��M6#(44#<�7F)�!'()�4�4���)*4#2,=�"�2�4���
&F+�(=,<�5�"6#�61(<�12,)F�+�e�4�6(��+�!",)#?(��M��+-8!"(�S�d �-��
M6#(44#<� +=(!"(� !� ,'4#=� A6(A,'�+�"()(=� ;�)2#4!2,<� !(=#4�6##�
7F)� ,"A6�+)(4� '(A8"�",=�4�� !"�6,2�",)#�(!2#<�2,4-6(!!� +�K,44(��
:'(!*� ,4� &�+()� &4�2,=!"+,� !� 8�(4F=#� �4-)#��4�=#�� XO(� 78'8�#� +�
K,44(�� ,4� A,)8�#)� ,"� A�"6#�6$�� 4,+8N� ',)�4,!"*�� �� !'()�4� 7F)�
=#"6,A,)#",=�4(7,)*1,-,�-,6,'��+�Q�2(',4##��3N'��,4�#�A,!A(1#)��
A,7F+�+��,'4�2,��+�5�6#�(�#�M(4(��#�+!"8A#)�+�',)�4,!"*�+�'(2�7��
6(� S�d �-���4,�&'(!*�,4�,!"�+�)!��4(',)-,]�+�S�dd�-�� ,4�7F)�+,&+('(4�
+�=#"6,A,)#"��V#2,=#'#<!2,-,��EP#4!2#<�84#+(6!#"("�+� S��H�-��� ��
Y'#4786-!2#<�+� S��T�-��A,�"#)#�(-,�!"(A(4*N�',2",6��7,-,!),+#��

M6#(44#<�,"26F)�	\�(4#(��+�",=��(�682,A#!4,=�!7,64#2(�3+�",��
-6,7!2,<�7#7)#,"(2#� J+�W,4!"�4"#4,A,)(L�� #&�2,",6,-,� #&+)(2�')��
#&'�4#��'+�� 	5,!)�4#���W)#=(4"��+� S�d �-��D4�",-'���(�� "��(��2,-'��
#&'�+�)�>"#�'+��	5,!)�4#����!,,7O�)�A(��"4,�#�,�4�$,'2(�	\�(4#����
4,�>",�#&+(!"#(�4(� ,76�"#),�4��!(7�� ,!,7(44,-,�+4#=�4#��� \�(4F<�
=#"6,A,)#"�=(�'8�"(=�&�4�)!�� 7,)((� !(6*(&4F=�#&8�(4#(=�A�=�"��
4#2���#��(6(&���)("�#&'�)�+�!+("�	\�(4#(��+�!,A6,+,�'(4##�4�8�4F$�
A6#=(��4#<�#�!�A6#!,('#4(4#(=�A,'6,74,-,�#!!)(',+�4#��A�=�"4#��
2�C�>",�7F)�+(!*=��&6()F<�A),'�=4,-,)("4(<�6�7,"F�&4�",2��'()��

MA(��")(4#(��A6,#&+('(44,(�+�8�(4,=�=#6(�>"#=�,"26F"#(=��7F),�
+(!*=��+()#2,��X+6,A(<!2#(�#��=(6#2�4!2#(��864�)F�+!($�+(6,#!A,��
+('�4#<���-6(2,�A6�+,!)�+4,-,��(+�4-()#�(!2,-,��6#=!2,�2�",)#�(!��
2,-,���","��!��(�A,'()#)#!*�4,+#42,<�!,�!+,#=#��#"�"()�=#��A6#��
�(=�A,�+#)!��A,)4F<�A(6(+,'�-6(�(!2,-,�"(2!"��4���&F2#�4(=(?2#<��
P6�4?8&!2#<�� �4-)#<!2#<�� -,))�4'!2#<� #� �� 4(!2,)*2,� A,&'4((� ��
4�� 68!!2#<�� D!,7(44,(� 8+)(�(4#(� +F&+�4,� 7F),� >"#=� ,"26F"#(=�+�
3(+(64,<�E=(6#2(��,'4��24#-,A6,'�+�(!2���P#6=��+�V*N�É,62(�#&��
'�)�� +� S��T� -�� �4-)#<!2#<� A(6(+,'�A�=�"4#2���  �HHH� >2&(=A)�6,+�
2,",6,-,�JA(6(+,'�L�6�&,1),!*�","��!��(��#�&�"(=�(O(���HHH�>2&(=A��
)�6,+�+�"(�(4#(�4(!2,)*2#$�=(!�?(+��M�E=(6#2(�4�$,'2��+,&78'#)��
�#!",�A6�2"#�(!2#<�+(6,#!A,+('4F<�#4"(6(!C�2��'���!(2"��!"�6�)�!*�
,"F!2�"*�+�4,+,,"26F",=�A�=�"4#2(�,A,68�')��!+,#$�,")#�#"()*4F$�
+,&&6(4#<��V�8�4F(�#!!)(',+�4#��A�=�"4#2��4���)#!*�#�A6,',)����
)#!*�+�X+6,A(�8�(�A,!)(�4(2,",6,-,�A6,=(�8"2��+6(=(4#���A,�,�(4*�
A,4�"4,<� A6#�#4(C� 48�4,� 7F),� ,7!8'#"*� !,'(6��4#(� #� &4��(4#(



A57� ������������	���������	�������������������	��������	�

4�$,'2#��3�"(�(4#(=�+6(=(4#�!,&'�)�!*�,71#64���)#"(6�"86��#!!)(��
',+�4#<� ,�A�=�"4#2(]� �#!),� ,"'()*4F$�=,4,-6�P#<�#� !"�"(<�'�+4,�
8�(�&�1),�&��A6('()F� 177./

M,"�2�2,(�7,)*1,(� �#!),�A�=�"4#2,+�#�',28=(4",+�+(!*=��+����
4,-,� ?(62,+4,�#!",6#�(!2,-,� &4��(4#�� ,"26F",� #� 7,)*1(<� ��!"*N�
#&'�4,�+�A,!)('4((�A�"#'(!�"#)("#(�"(28O(-,�+(2�]�4,�&'(!*�#!�#!��
)(4F�'�)(2,�4(�+!(�A�=�"4#2#�#�',28=(4"F��#&+)(�(44F(�#)#�#&+)(��
2�(=F(� 4�� !+("�K,�#<�#&�"(=4F$�7#7)#,"(�4F$�12�P,+�4��A,)*&8�
A6,!+(O(4#���Q4,-,�!'()�4,�#�'68-#$�,"26F"#<�+�,7)�!"#�?(62,+4,��
#!",6#�(!2,<� 4�82#�� 2,",6F(� -)87,2,� 6�'8N"� )N7#"()(<� #� "68�(��
4#2,+�7,-,!),+!2,<�!"(&#��M!(�4�?##��&�7F+�!+,#�+(6,#!A,+('4F(�#�
'68-#(� !�("F�� +� >",=� ',76,=� '()(� +4,!�"� !+,<� A,!#)*4F<� +2)�'�4��
A,)*&8�4�82#��D'4#�,"'�N"�!+,#�!",)*2,�+(2,+�$6�4#=F(�!,26,+#O��
+��8�#(��4,�+(64F(�682#]�'68-#(�!�=#�#&8��N"�!+,#�!,7!"+(44F(�!,��
26,+#O��#� '()�(=F(�&�=(��"()*4F(� 4�$,'2#� ,"'�N"�+� ,7O((� 4�8���
4,(�A,)*&,+�4#(]�"6("*#�!�"�2#=�8!(6'#(=�6�7,"�N"�4�'�A6#,76("(4��
4F=#� #&� �8�#$�682� !,26,+#O�=#�� 2�2� 78'",� 7F� >",� !,!"�+)�("� #$�
!�=,(�',6,-,(�4�?#,4�)*4,(�',!",�4#(��:6()#O(��A,#!"#4(��!A,!,7��
4,(�6�',+�"*�#�+,&+F1�"*�'8$��(),+(2�j

A� )� 	���/K����H� ./��	J�K�����H� 	�	����� �� 3��2����� .�M���������	��* �
��2���F���� �� .�	������� �/�M�� 	��3���� �� �� ����0� �1J����0�K1/����	����H �
���� 2��� 	2����M� �����M� 3��	�� ����/���� �F�� �	�M� .��/�F���� !M��M� �� ���1 �
	������ �� E�/���	�����M� )F�3/����GH� EO�����J� �� )FP�	���� �IF�����0 �
�1J��������/�	��P����GH�E#/1��J�%���	��0��1J����0������M��G� "M� ���* �
K�� E�/�F�������� ��#��/����M�	�� )�o��G� #� ;:� "� @ B : *:A5



+����&&� '�� $���&� ���$��&�
�� )�$�������� $!�

���#<%"�'� #$)�+���
=��'$=�5� )#�������=�* �,

jZ]\*•`^‘l\Xa’[UZ�}“Y�aYXWZVW]`WUV^iZ�QiZX\X*�
bUZ�_`[�kUY^iZH�U �̀…tZUWZY�‰ZYfZVVZYWZY�_`[�‰ZY*�
cZiYWZY�g_}\]bZ��RX`�TZY…XbH�e\UWW�_`[�T]_^l�
>[� <*€R<<� {ZUa…UbH� A766*A77:

M",6,(� #&'�4#(� A6,"(!"�4"!2,<� [(�)*�Y4?#2),A('##� +,� =4,-#$�
,"4,1(4#�$�(!"*�"68'�+�+F!1(<�!"(A(4#�A,�"(44F<��D4,�2�2�+�&(6��
2�)(� ,"6���("�+� !(7(� !,+6(=(44,(� !,!",�4#(� 7,-,!),+!2,<�A6,"(!��
"�4"!2,<�=F!)#�#�(!"*�2�2�7F�!2)�'�#4���4��2,",68N�A,"6��(4,�-6,��
=�'4,(�2,)#�(!"+,�4�8�4F$�!#)�A6('!"�+#"()(<�&�A�'4,<�4�82#�

V�A#!�"*� ,� 4(<�� >",<�Y4?#2),A('##�� $,"*�4(=4,-,(� �� '(),�� 2���
�("!���4()#14((�')��68!!2,<�7,-,!),+!2,<��864�)#!"#2#�

5(6+,(� #&'�4#(� 4�&+�44,<� Y4?#2),A('##� A,�+#),!*� +� !+("� +�
S� T�S�––� --�� V,�A6,1),�'(!�"*�)("�A,� ,2,4��4##�>",-,� 2�A#"�)*��
4,-,�"68'����#�+,"�A,4�',7#),!*�4,+,(�#&'�4#(�Y4?#2),A('##��V(,7��
$,'#=,!"*�>",-,� 4,+,-,� #&'�4#��8!),+)#+�)�!*�4(!2,)*2#=#� 7,)((�
#)#�=(4((�!(6*(&4F=#�!,,76��(4#�=#��56(�'(�+!(-,�48�4,�!2�&�"*��
�",� A(6+,(� #&'�4#(� Y4?#2),A('##� A87)#2,<� 7F),� A6#4�",� !,�8+��
!"+(44,�#�7F!"6,�6�&,1),!*]�'�)((��4(=(?2���4�82���7(!!A,64,��(!"*�
4�82��A(6(',+����A6,-6(!!#+4����#�')��4((�'(!�"*�)("�=4,-,�&4��#"C�
4�82��+� >","�!6,2�+6(=(4#�4�!",)*2,�'+#48)�!*�+A(6('�� �",�=4,-#(�
!"�"*#�A6(�4(<�Y4?#2),A('##�!'()�)#!*�4(',!"�",�4F=#���+)�)#!*�
,"!"�+1#=#�,"�4�82#��#�A,",=8��8+!"+,+�)�!*�48�'��&�=(4#"*�4(2,�

N� �.�/���� �.1F��������� �� K1/����� E�/�F�������� ��#��/����M� 	��� )�* �
o��G�3�� A776� �� O�� ;B� "� ; 8C*8C5

�� ���� �	��



A;C� �� �+�� ������	 �� �������	�������������������	��������	�

",6F(�#&�A6(�4#$�!"�"(<�4,+F=#��+�,!,7(44,!"#�A,A,)4#"*�!A#!2#�
+4,+*�A,�+#+1(<!��)#"(6�"86F�A,�",=8�#)#�'68-,=8�A6('=("8]�4�2,��
4(?��A(6+,(� #&'�4#(�Y4?#2),A('##�A6('!"�+)�),!*�4(�!,+!(=�8'����
4,�!,!"�+)(44F=C�,4,�7F),�+()#2,��=4,-,",=4,���",�&�+#!(),�,"�",-,��
�",�#4F(�A6('=("F�4�82#�6�!!=,"6(4F�#�#&),�(4F�7F)#�4(�+�,'4,=�
=(!"(�� �� +,� =4,-#$�=(!"�$�+�6�&7#+28C� +!��Y4?#2),A('#��&�4#=�)��
1/ � ",=�� ��A,",=8�#=(),!*�+�+#'8�!,26�"#"*��#!),�",=,+�#&'�4#���4,�
7(&�8O(67��')��',!",#4!"+��"68'��J2�!,��)(4#N��>",�A,!)('4((�4�=(��
6(4#(�4(�,!8O(!"+#),!*C�4,+,(�#&'�4#(�4(=4,-#=�=(4*1(�A(6+,-, >./

M,� -)�+(�A6('A6#�"#�� ��#=((=�+�+#'8�+",6,(�#&'�4#(�Y4?#2),��
A('##� �� +!"�)� A6,P(!!,6� 7,-,!),+!2,-,� P�28)*"("�� +� Y6)�4-(4��
!2,=�84#+(6!#"("(���Z(6?,-��2,",6F<�+()�#�#&'�4#(�Y4?#2),A('##��
A,�+#+1(<!�� +� S� T�S�––� --�� Z)�+4F=� (-,� !,"68'4#2,=� 7F)� A6,��
P(!!,6�",-,��(�P�28)*"("��+�Y6)�4-(4(� ��5)#""��V,�4#�Z(6?,-��4#�
5)#""�4(� ',�#)#� ',� ,2,4��4#�� A6('A6#�"#��� 34���)�� 8=(6� 5)#""�
JS�I–�S��HL�� �� +!2,6(� &��4#=� A,!)(',+�)� +� =,-#)8� #� A6(!"�6()F<�
Z(6?,-� JS�H �S��GL�� 3� 2�2#=� 4(,7F24,+(44F=� "68',)N7#(=� &���
4#=�)!�� Z(6?,-�#&'�+�(=,<�#=�Y4?#2),A('#(<�� ,7�>",=� '�("� �!4,(�
A,4�"#(� ",�� �",� +� A(6+,=� #&'�4##� Y4?#2),A('##� #=� ,76�7,"�4,� #�
4�A(��"�4,� GU��6"#28),+�J!"�"(<L��4(6('2,�,71#64F$�A,�!+,#=�6�&��
=(6�=�J™‚€•�œ••µ¤•��“h```���UL� 5,�!=(6"#�Z(6?,-��A6('A6#�"#(�+&�)�
+� !+,#� 682#� >6)�4-(4!2#<� �(� A6,P(!!,6� "(,),-##� Z�82�� 2,",6F<� !�
8!A($,=�A6,',)�#)�"68'�,!4,+�"()��Y4?#2),A('##��$,'��'(),�#�4(��
!2,)*2,�&�=(')#),!*�+�4,+F$�682�$�

W�2�-6,=�'4,� >",� A6('A6#�"#(� #� 2�2�=4,-,� !#)� "6(7,+�),!*�')��
(-,� ,!8O(!"+)(4#��� ,7� >",=� !�=F=� 26�!4,6(�#+F=� ,76�&,=� !+#'(��
"()*!"+8("��#!),�!,"68'4#2,+�Y4?#2),A('##C�!,"68'4#2,+�4�!�#"F��
+�("!��7,)((�G H��(),+(2�� J3A#!2#�>"#$�!,"68'4#2,+�A6#),�(4F�2,�
@��h`�#�“``�",=�=�L�W6,=(��#!)��!,"68'4#2,+�76,!�("!��+�-)�&��6�&4,��
,76�&#(�A6,P(!!#<�#�4�8�4F$�&+�4#<�>"#$�)#?�#�6�&4,,76�&#(�#$�4���
?#,4�)*4,!"(<�� V(� ,'4#� A6,P(!!,6F� 7,-,!),+#�� #� 8�(4F(� "(,),-#

A���/����2�������M���	�������1��	��	���/K�����(�o����.������M�	���� �
�� A@���M�J�������2�����3����������2����� .���������A766*A77A� ��� vH� ��������H �
����/1����K������� ��� �	1P�	�����	�H� ��2�MH� ����M��1����MH� ./��./���M�9 �
����� ��� ���������� ���/��� �3������ ��J������ �� ��2����� AC����H� ��� �� ��.�/� �
�P�� ��� 	��	�M� 3����2����� �� .�	�����M� €R<<<� ��M�� F1�1�� ��.�2������ ./�9 �
F���������?]^iWY’bZH�r���./�F����������2����.�2������M�	����o��€R<<���M�v �
�� �FP�0�1��3�������/���	�/v



A;A_��	���������	������������	�`���L�a��������������

A6#4�)#!*�&��'(),�',!"�+)(4#��=�"(6#�)��')��-#-�4"!2,-,�A6('A6#���
"#���4,�#�8�(4F(�4(� "(,),-#�(!2#$�4�82��#�6�&)#�4F(�'8$,+4F(�)#'��
A6,"(!"�4"!2,-,� =#6��� M� !,4=(� !,"68'4#2,+� Y4?#2),A('##� +("6(��
��(=C� A6,P(!!,6,+� P#),),-##�� +,!",�4,<� P#),),-##�� P#),!,P##��
#!",6##�� N6#!A68'(4?##�� '��(� A6,P(!!,6,+� -(,-6�P##�� A6,P(!!,��
6,+�4,+F$��&F2,+��A6,P(!!,6,+�=8&F2#]�')#44F<�!A#!,2�6�&)#�4F$�
'8$,+4F$�)#?�!�"#"8)�=#��=�),A,4�"4F=#�')��#4,!"6�4?(+��4�A6#��
=(6� ��1"#P"!�'#�2,4,+�� 6�',=� !�A�!",6�=#� AP�66(6,+�� A6,7!",+��
�77�",+�J4�A6#=(6�+�K6�841+(<-(L��A6()�",+�J_L�J+�•"8"-�6"(L��'��(�
2�2,-,�",�=#"6,A,)#"�4��J_L�J+�W�!!()(L����4(�-,+,6#=�8��,�6�&)#���
4,-,� 6,'�� ,7(6�2,4!#!",6#�)*6�"�$�� A6(&#'(4"�$�,7(6�2#6$(46�"���
!8A(6�#4"(4'�4"�$��6(2",6�$��'(2�4�$��A6,!",�A6,A,+('4#2�$��A6,A,��
+('4#2�$�A6#'+,64F$�#� A6,A,+('4#2�$� ,7(6�A6#'+,64F$]� 2,� +!(=8�
>",=8� 48�4,� A6#!,('#4#"*� (O(� �+)�NO#$!�� !,"68'4#2�=#�Y4?#��
2),A('##���'#6(2",6,+�-#=4�&#<��,7(6�8�#"()(<��2�2,-,�",�#4!A(2��
",6��=#!!#<�� 4�2,4(?��4(�A6,!",�',2",6,+����)#?(4&#�",+�',2",6,+��
\�(4F(�6�&4F$�!"6�4�#�4�?#,4�)*4,!"(<�1)N"�!+,N�8�(48N�)(A"8��
2�2�+2)�'�� 7(&� 2,",6,-,� 4(� =,�("� ,7,<"#!*�2,),!!�)*4,(� #&'�4#(��
W6,=(�Z(6=�4##��#&'�"()#�&�68�#)#!*�!,"68'4#�(!"+,=�8�(4F$�=8��
�(<�+,�e6�4?##��E+!"6##��@!A�4##��Z,))�4'##��V,6+(-##��•+(?##��
E=(6#2(�� [,!!##�J#&�R(6A"�L�

32,)*2,� 8=��#� "�2"�� "6(7,+�),!*� ,"� #&'�"()(<�� �",7F�A6#+)(�*�
"�28N�=�!!8�8�(4F$�)N'(<�2�,'4,=8�'()8�#�',+(!"#�>",�'(),�',�2,4?�j

M��#!)(�!,"68'4#2,+�Y4?#2),A('##�4�$,'#=�#=(4��8�(4F$��A,)*��
&8NO#$!�� &�!)8�(44,<� #&+(!"4,!"*N� �� #=(4��R()#����R#!"()���
R#)*=�44��� R,64(6��� Z�!!��� Z�64�2��� W�4#!��� W(<=��� R()�-�6'(��
9�4-(��9($)(6���9N"�6'"���5#A(6���56(!!�4!(��[('(A(44#4-���[(<!��
!���[#�)���•�PP���\)*-,64���M(<4-�6"(4���M(<!!���B�4���Ba22)(6���
Z�82���Y7(6"��� \)*6#?#�#�"��'�

W�2�+#'4,�#&�!�=,-,�&�-)�+#��4�1(<�!"�"*#��=F�#=((=�+�+#'8�,�(6��
"#"*�#�,?(4#"*���",�!'()�4,�"68',=�6�&)#�4F$�8�(4F$�A,���!"#�'6(+��
4(<�?(62,+4,<�#!",6##�+�[(�)*4,<�Y4?#2),A('##��V,��2�!,��)(4#N��
=F�',)�4F� !2�&�"*�� �",�>"��!",6,4�� 7,-,!),+!2,-,�+('(4#��4(�A6#��
4�')(�#"�2��#!)8�"($��2,",6F(�,76�7,"�4F�&'(!*�!�,!,7(44,<�,7!",��
�"()*4,!"*N� #� A,)4,",<�� 5(6+,(� =(!",� +� Y4?#2),A('##� ,"+('(4,�
7#7)(<!2,<�#!",6##�+�1#6,2,=�!=F!)(� !),+��� 4,+,&�+("4,<�"(,),��
-##� #� 2�4,48�� &�"(=� #!",6##� [(P,6=�?##�� R6(+4��� ?(62,+4��� #!��
",6#��� A,� #'((� A6('A6#4#=�"()(<�� &�4#=�("�A,�"#�+",6,!"(A(44,(�
=(!",��V,�>",�4(�&4��#"�� �",�>"�� !",6,4��7,-,!),+!2,-,�+('(4#�� ,!�



A;5� ��� �� ������	���������	�������������������	��������	�

"�+)(4�� +� A6(4(76(�(4##� +� Y4?#2),A('##C� #&'�"()#� �()�)#� 7F"*�
>2,4,=4F=#� A6#� ,"+('(4##�=(!"��+�Y4?#2),A('##� A6#� #&),�(4##�
",-,�#)#�'68-,-,�7,-,!),+!2,-,�A6('=("���#�>"��>2,4,=4,!"*�A,)8����
("!��A6(#=8O(!"+(44,�&��!�("�'6(+4(<�?(62,+4,<�#!",6##��D'4�2,�
#&'�"()�=#�Y4?#2),A('##�+!(��(�!'()�4,�"�2�=4,-,�')��4�&+�44,<�
4�82#�� �",�=F� !�A,)4,<�8+(6(44,!"*N�=,�(=�A6#&4�"*�Y4?#2),A(��
'#N�A,)(&4(<1#=�A,!,7#(=�')��?(62,+4,-,�#!",6#2��� #&8��NO(-,�
'6(+4NN�>A,$8�B(62+#�

}",7F�',!"#-48"*�A6('A,),�(44,<�4�=#�?()#��=F�A6#=(=�4��!(7��
'+,�28N� &�'��8C� SL� A,&4�2,=#=� !� !,'(6��4#(=�Y4?#2),A('##�� A,��
!2,)*28� ,4�� ,76�7�"F+�("�A6('=("F�� ,"4,!�O#(!�� 2�4�82(� ?(62,+��
4,<�#!",6## ?/�GL�82��(=�,!,7(44F(�',!",#4!"+��#�4(',!"�"2#�Y4?#��
2),A('##��A,!2,)*28�,4#�,"26F+�N"!��A6#�6�!!=,"6(4##�A6('=(",+��
!,!"�+)�NO#$�,7)�!"*�82�&�44,<�4�82#�

3

R)�� 8',7!"+�� ,7,&6(4#�� !,'(6��O(-,!�� +� Y4?#2),A('##� =�"(��
6#�)�� 6�&'()#=� A6('=("F�� A,')(��O#(� 4�1(=8� 6�!!=,"6(4#N�� 4��
4(!2,)*2,�2)�!!,+��A6#�(=��6�&8=(("!���78'(=�!"�6�"*!��7F"*�4�!2,)*��
2,�+,&=,�4,�26�"2#=#��V��4(=�!�#!",6##�-,4(4#<�4��$6#!"#�4�

Z,4(4#(�V(6,4��Jšˆ�� “��%��T�I�T�dL���5a)*=�44���3"�"*��A6('��
!"�+)�("�,7!",�"()*4,(�,7b�!4(4#(�=,"#+,+��A,�2,",6F=�$6#!"#�4(�
",-,�+6(=(4#�!'()�)#!*��(6"+,<�A6#$,"#�>",-,�6#=!2,-,�#=A(6�",��
6���Z,4(4#(�>",��A,�!8�'(4#N��+",6���4(�&�$,'#),�&��A6('()F�[#=��

/6��4�#�(-,�-,4(4#(�Jšˆ��“h��%��dI �dI�L���\)*-,64���E+",6�,"��
4,!#"�>",-,�#=A(6�",6��2��#!)8�)8�1#$��',!",<4(<1#$�6#=!2#$�-,��
!8'�6(<�� D4� 4(� 7(6("!�� 6(1#"*�+,A6,!�C� !,,7O(4� )#�7F)�6(!26#A"�
/6��4���!",)*�4(7)�-,!2),44F<�2�$6#!"#�4�=�#��'6(!,+�44F<�4��#=��
5)#4#���#�'68-#=�A6,2,4!8)�=� @=A(6##��V(!=,"6��4��",�� �",� >","�
6(!26#A"�"��(),� ,"6�&#)!�� 4�� A,),�(4##�$6#!"#�4�� ,4�� A,� !8�'(��
4#N�\)*-,64���!,,"+("!"+8("�2�2�26,",!"#�#�-8=�44,!"#�/6��4���"�2�
#� (-,� =8'6,!"#� J_L�� R(<!"+#"()*4F=#� =8�(4#2�=#� -,4(4#�� /6��4��
�+",6�!�#"�("�)#1*�'+8$�)#?���3#=(,4���(A��@(68!�)#=!2,-,��#�@-�

A�"2����M��1K��M�3�M�����H�2���M���	����M�F�3�/�		M��/������	��	���* �
��M��/������ 	�����H� �M�IP����2�����FP�0�J�/����/�����IP��������	�M�� �
�F�2���� 	�������



A;;_��	���������	������������	�`���b�a������������ � �

4�"#��K,-,4,!?��� ��+!(�A6,�#(�6�!!2�&F�,�=8�(4#2�$�-,4(4#��/6����
4,+��\)*-,64�,7b�+)�("�	)(-(4',<��

@=A(6�",6�E'6#�4� Jšˆ�� h�� %��  HS� H–��L� �� M�-(4=�44��� 3"�"*��
A6(26�!4���+,�+!($�,"4,1(4#�$��M,"�$�6�2"(6#!"#2��E'6#�4�C� 	K,��
-�",� ,'�6(44F<�#�=4,-,!",6,44(� ,76�&,+�44F<��A,#!"#4(�>4?#2),��
A('#�(!2#<�8=�� 7,)((� -6(2�� �(=�)�"#4�4#4�� 7,)((� 2,!=,A,)#"�� �(=�
6#=)�4#4��'��(�+,�=4,-#$�,"4,1(4#�$�!2,6((�4,+(<1�����(=��4"#���
4���4�"86���E'6#�4�!,('#4�)�+�!(7(�A6,"#+,A,),�4F(�!+,<!"+�C�,4�
7F)�A6(26�!4F<� =8��#�4(8",=#=F<� +� -#=4�!"#�(!2#$�8A6��4(4#��
�$��!A,!,74F<�!,)'�"��4,�,'4�2,��(�7,)((�7F)�A6('�4�#4"(6(!�=�=#6���
)N7#=(?��(4O#4�#�'68-�8�(4F$�#�$8',�4#2,+��!�=�'#)("�4"�+,�+!($�
+,&=,�4F$�#!28!!"+�$�#�4�82�$���(),+(2�4(,7F24,+(44,<�A�=�"#�#�
('2,-,�,!"6,8=#�]�+�,'4,�#�",��(�+6(=��#�+��4F<��#�+(!()F<��',76,��
!(6'(�4F<�#��(!",2#<��!2(A"#2�#�!8(+(6��7)�-,�(!"#+F<�#�P6#+,)*��
4F<��!"6,-,�46�+!"+(44F<�#�!)�',!"6�!"4F<��#�"��'�

Q�62�E+6()#<� Jšˆ�� `“�� %�� G � I G � – ��L� �� Z�64�2��� 3"�"*�� 7,)*1(�
#=(("�+�+#'8�82�&�"*�#!",�4#2#� ')�� #!",6##� >",-,� ?�6!"+,+�4#�� #�
-,4(4#����(=�6�&b�!4#"*�+,A6,!F��+,&78�'�(=F(�>",<�>A,$,<��M�!=F!��
)(�682,+,'!"+(44,<�!"�"*#�,4��,�(4*�A,)(&4��

3(A"#=#<�#�E)(2!�4'6�3(+(6F�Jšˆ��“`h��%�� SdS�Sd ��L���\)*-,6��
4���E6"#28)�,�3(A"#=##�3(+(6(�4�A#!�4�A,'�,�(+#'4F=�+)#�4#(=�
P6�4?8&!2,-,�#!",6#2��D7>�� \)*-,64� �+)�("!�� "(=� �(�D7>�� 4,�4(��
!2,)*2,�4��4(=(?2#<�)�'��E�+&-)�'�D7>�&�2)N��("!��+�",=�� �",� 4��
3(A"#=#��4()*&��!=,"6("*�2�2�4��-,4#"()��$6#!"#�4�#��",�#&+(!"��
4F<� 82�&� >",-,� #=A(6�",6�� @171� -�L� ',� #&+(!"4,<� !"(A(4#� =,�4,�
6�!!=�"6#+�"*�	2�2�",)(6�4"4F<�&�2,4,'�"()*4F<��2"���5,',74F<�
�(�+&-)�'�4��-,4(4#(�3(A"#=#��7F)�+F6��(4�#�+�68!!2,<�?(62,+4,��
#!",6#�(!2,<� )#"(6�"86( . /� D7� E)(2!�4'6(� 3(+(6(� \)*-,64� !,,7��
O�("� ,7O(#&+(!"4F(� !+('(4#��� A6#�(=� A6#+,'�"!��� A,�+#'#=,=8��
4,+F(�'�44F(�+�',2�&�"()*!"+,�=#6,)N7#+,-,�,"4,1(4#��>",-,�-,��
!8'�6��2�$6#!"#�4�=�

e#)#AA�E6�7� Jšˆ�� “¢� %��–SI�–S L� �� \)*-,64���W�2�(!"(!"+(4��
4,�� �+",6�&�4#=�("!��+,A6,!,=C�7F)�)#�e#)#AA�$6#!"#�4#4,=_�D4�
82�&F+�("� 4�� 6�&)#�4,(� 6(1(4#(� >",-,� +,A6,!�� #� ,!,7(44,� 6(2,��
=(4'8("�+4#=�4#N� �#"�"()�� +&-)�'�D7>� J',2�&F+�NO(-,�� �",� e#��
)#AA� 7F)� $6#!"#�4#4,=L� #� +� -)�+4,=� !,-)�1�("!�� !� P6�4?8&!2#=�
#!",6#2,=�

A�������	���� � � (.�J�� ������0� ���J/�	������ ' �H� A77@� "� 568*5B: �



A;8� ��� ���������	�� �������	�������������������	��������	�

Z�))#(4�Jšˆ��`h��%��dI �dI�L���Z�64�2���M&-)�'�Z�64�2��4��,"4,��
"(4#��>",-,�#=A(6�",6��2�$6#!"#�4�=�,")#��("!��,6#-#4�)*4,!"*N��
4,�,4�7F)�8�(�#&),�(4�#�26#"#�(!2#�6�&,76�4�+�4�1(<�)#"(6�"86( ./

E+6()#�4�Jšˆ��@��%�� S�GL���W),!"(6=�44���Y","�8�(4F<�!"�6�("��
!��',2�&�"*�� �",�E+6()#�4�7(&,!4,+�"()*4,�A6#�#!)�("!��2�-,4#"(��
)�=�$6#!"#�4���#�,4�+A,)4(�A6�+�

R#,2)("#�4� Jšˆ�� ```�� %�� –H �–H�L� ��e,-()��� 3"�"*��4(� !",#"�4��
86,+4(� !,+6(=(44,<� ?(62,+4,�#!",6#�(!2,<� 4�82#� #� A6('!"�+)�("�
!,7,<� 7)('4F<� 6�!!2�&� ,� &�=(��"()*4(<1(<� >A,$(�� V8�4,� +,,7O(�
&�=("#"*�� �",� +!(� �6"#28)F�� ,76�7,"�44F(� e,-()(=�� A6,P(!!,6,=�
"(,),-##�M(4!2,-,�84#+(6!#"("��� ��,'#4�'68-,-,�$8�(�

~)#�4�D"!"8A4#2�Jšˆ��h``��%��G� �GU–L���Z�64�2���3"�"*��4��#��
4�("!�� ,7&,6,=�#!",�4#2,+�� A6#�(=� �+",6�+F!2�&F+�("!�� ,�'6(+4(��
$6#!"#�4!2#$�#!",�4#2�$�!�4(A,&+,)#"()*4F=�!2(A"#?#&=,=��	V()*&��
,"6#?�"*����-,+,6#"��+",6�����",�A,�"#�+!(�J'6(+4#(L�$6#!"#�4!2#(�
A#!�"()#��+!)('!"+#(�4(4�+#!"#�#�,"+6�O(4#��2�>",=8�#=A(6�",68��
4�A,)4(4F� "(4'(4?#,&4F=#� #&+6�O(4#�=#� #� &),74,<� ),�*N]� A,�
26�<4(<�=(6(�� ,4#�,$,"4,�+4#=�)#�+!�2,<�2)(+("(�#�,"26F+�)#�')��
4((� !+,<� !)8$�� /,)*2,� 4�� 2,6,"2,(� +6(=�� +,&78'#)� ,4�8�4(2,",6F$�
$6#!"#�4!2#$� A#!�"()(<� 7)�-,A6#�"4F(� !8�'(4#�� J8� !+�� @)�6#�L��
2,-'��>","�#=A(6�",6�+,&+6�"#)�#&�!!F)2#�A6�+,!)�+4F$�(A#!2,A,+��
/��46�+!"+(44���!"8A(4*��4��2,",6,<��&��4(=4,-#=#�#!2)N�(4#�=#��
!",�)#�,"?F�B(62+#�`h�+�����&�=(��("�4#�!�",-,��4#�!�!(-,�Z�64�2����
)8�1(�+!(-,�$�6�2"(6#&8("!��,"!8"!"+#(=��8+!"+��!A6�+(')#+,!"#���
:�"(=��+",6�'()�("�,7&,6�7,)((�4,+F$�A#!�"()(<�,�~)#�4(�#�8"+(6���
'�("�� �",�6(1#"()*4F<�A(6(+,6,"�+�?(62,+4,�#!",6#�(!2,<�)#"(6���
"86(� +� 4�A6�+)(4##�� 7)�-,A6#�"4,=� ')�� ~)#�4��� !,+(61�("!�� !,�
+6(=(4�#!",6#2��E64,)*'��J2,4�� “h``�+�L��5,!)(�>",-,�Z�64�2�!,,7��
O�("�#!",6#�(!2#(� !+('(4#��,�~)#�4(�#��=(�'8�A6,�#=�� !"�6�("!��
6�&6(1#"*� +,A6,!C� A,'� 2�2#=#� +)#�4#�=#� !,+(61�)� ~)#�4� !+,N�
6(P,6=8� �&F�(!"+�_� [(1(4#(�>",-,� +,A6,!��8� �+",6�� ,6#-#4�)*4,]�
,4�A,)�-�("���",�~)#�4�!"�6�)!��A6(,76�&,+�"*��4"#�4,(�7,-,A,�#��
"�4#(�A,�,76�&?8�=#!"(6#�)*4F$�28)*",+]�+A6,�(=�� �+",6�2,(�+��(=�
+#'#"�#�!"6(=)(4#(�~)#�4��A,'6���"*�$6#!"#�4!2#=�,7F���=��D"��
4,!#"()*4,�A6,"#+,$6#!"#�4!2,<�'(�"()*4,!"#�~)#�4���+",6�A6#��
$,'#"� 2� !)('8NO#=� +F+,'�=C� 	@=A(6�",6� 4(� $,"()� A6#7(-�"*� 4#� 2�
2�2#=�=(6�=�4�!#)#��')��A6#+)(�(4#��$6#!"#�4�2��&F�(!"+8��4,���

A�������	��� � � 4��3� 	�2�� "� ;A5*;A :



A;@_��	���������	������������	�`���b�a����������� � �

&�=(��("�Z�64�2����,268��NO#(�(-,�)#?��'�)(2,�4(�7F)#�!A,!,74F�
A,4#=�"*�#�6�&'()�"*�(-,�#'(�),+�� /,)*2,�'(!A,"8�+�",�+6(=��=,-),�
�",�)#7,�8'�+�"*!����Z�64�2�4(�,"6#?�("�� �",�+�>",�+6(=��A8!2�)#!*�
+�$,'�6�&4,-,�6,'��A6#=�42#�#�4�-6�'F�')�� !,+6�O(4#��$6#!"#�4�2�
A,)#"(#&=8��4,�8"+(6�'�("���",�&��>",�4(�=,�("�4(!"#�,"+("!"+(44,��
!"#�!�=�~)#�4��:�2,4�~)#�4��,�12,)�$�J,4�#&+(!"(4L��+",6�!�#"�("�
4(<"6�)*4F=�+�6()#-#,&4,=�,"4,1(4##��4,�!,-)�1�("!����",�4�'()(�
,4�#!2)N��)�$6#!"#�4�2�2�,"�A6(A,'�+�4#��+�12,)�$��"�2�#�,"�•Š•‚��
O(4#��#=#�+F!1#$�12,)��Z�64�2�A,)�-�("�� �",�~)#�4�A,",=8�A6#��
2�&�)�+,!!"�4,+#"*�@(68!�)#=!2#<�$6�=���",�!�=�$,"()�A,2),4#"*!��
#8'(<!2,=8�K,-8�+�'6(+4(<�!",)#?(�(+6((+�J4(,A)�",4#�(!2���",�2��
&6(4#��~)#�4��'()�("�+(6,�"4F=�A,',74,(�A6('A,),�(4#(L]� �+",6�
4(� !,=4(+�("!��+�",=�� �",�A,!"6,<2��$6�=��7F)��6�&681(4��&(=)(��
"6�!(4#(=��M�6�!A,6��(4#�$�~)#�4���,"4,!�O#$!��2�2,4?8�(-,��#&��
4#�#� �+4,�4(7)�-,A6#�"!"+8NO#$�$6#!"#�4�=�� �+",6�4�$,'#"�4(�",�
4(',!",<4,(�"�2,-,�#=A(6�",6��#�-,",+�,7b�!4�"*�#$�6�&,��6,+�4#(=�
~)#�4��� R(<!"+#"()*4,� )#� ~)#�4� 6(1#)!�� A,� ,2,4��4##� +,<4F� !�
A(6!�=#�J+,�+6(=��2,",6,<�,4�A,-#7L�A,'4�"*�-,4(4#(�4��$6#!"#�4���
4��>","�+,A6,!�Z�64�2�,"2�&F+�("!��,"+(��"*��:�2�4�#+�("!��!"�"*��
',+,)*4,�!"6�44F=�&�=(��4#(=C� 	B(62,+*�#&�>",-,�>A#&,'��((�#!",��
6##�4#�(=8�4(�4�8�#)�!*��'���=,�("�7F"*��4#�(=8�#�4(�=,-)��4�8�#"*��
!����D71#64F<��6"#28)�Z�64�2��,�~)#�4(�A6,#&+,'#"�2�2,(�",�'+,<��
!"+(44,(� +A(��")(4#(C� (!"*� &'(!*� #� 4(�",� "�2,(�� �",� &�!)8�#+�("�
+4#=�4#��� 4,�"8"��(�6�',=�+!"6(��("!��4(=�),�#�"�2,-,�� �",� !+#'(��
"()*!"+8("�,�4(6�!A,),�(4##��+",6��2�$6#!"#�4!2,<�B(62+#�

K8'("�8=(!"4,�A6#�6�!!=,"6(4##�#!",6##�-,4(4#<�8A,=�48"*�#�,�
4(2,",6F$�'68-#$��6"#28)�$��"�2�#)#�#4��(�,"4,!�O#$!��2�>",=8��(�
,"'()8�4�82#�� @=((=�+�+#'8�A6(�'(�+!(-,�!"�"*N�� #=(NO8N�)�"#4��
!2,(�4�&+�4#(� 	˜•c€� •€ƒcµƒ†•��� "�� (�� ,�=8�(4#�(!2#$��2"�$�+,,7O(�
Jšˆ�� `�� %�� SGS�SGUL� ��Ba22)(6��� 3"�"*��>"��&�!)8�#+�("�A,$+�)F�
A,�!+,(<�,7!",�"()*4,!"#�#�,"�(")#+,!"#��@&�,"'()*4F$�=8�(4#2,+�
+� Y4?#2),A('##� ,7,&6(+�N"!�� 4(=4,-#(�� :�!)8�#+�("� +4#=�4#��
�6"#28)�A,'�&�-)�+#(=� 	Q�+6#2#<�#�e#+�#'!2#<�)(-#,4��Jšˆ�� `“��
%��T G T T G � ���L���\)*-,64���X!"*�'6(+4#<�6�!!2�&�,�",=���",�+�?�6!"+,��
+�4#(�#=A(6�",6��Q�2!#=#�4��J4���� `h�+�L�7F),�A,'+(6-48",�2�&4#�
,"�=(���7,)((�1(!"#�"F!��� +,#4,+�Je#+�#'!2#<�)(-#,4L�!�2,=�4'#��
6,=� #$�Q�+6#2#(=�� A,� ",<� A6#�#4(�� �",� +,#4F� #� #$� +,(4���)*4#2�
,2�&�)#!*�$6#!"#�4�=#�#�4(�$,"()#�A,'4#=�"*�682#�4��&�A�'4F$�$6#!��
"#�4���(-,�"6(7,+�)�,"�4#$�Q�2!#=#�4� \)*-,64�!�#"�("�>","�6�!!2�&



A;:� ��� ���� �����	 �� �������	�������������������	��������	�

4(',!",+(64F=�� #� (-,� !8�'(4#(� 48�4,� A6#&4�"*� ,!4,+�"()*4F= ./�
MA6,�(=���+",6�4�$,'#"���",�)(-(4'��>"��!8O(!"+,+�)��+�B(62+#�8�(�
+�!(6('#4(�h�+�� ��M�6�&7#6�(=,<�Y4?#2),A('##�(!"*�!"�"*�� ,�A�'��
"#$� J¢€•‹�L�� >",=� "(4(+,=� �+)(4##� +� #!",6##� -,4(4#<�� 3"�"*�� >"��
Jšˆ��h```��%��TSd�TGGL�4�A#!�4��Z�64�2,=��:'(!*�!,76�4F�!+('(4#��,�
A�'1#$�&��+!(� -,4(4#��4��$6#!"#�4� J’’�’—�++�L�� #�82�&F+�("!��� 2�2�
B(62,+*�,"�7,)((�!"6,-#$�,"4,1(4#<�A(6(1)��2�7,)((�=�-2#=�#�8=(��
6(44F=�,"4,1(4#�=�2�A�'1#=��3"�"*��A,)(&4��#�7,-�"��=�"(6#�),=��
4,�4�A6�!4,��+",6�A6(8+()#�#+�("��#!),�A�'1#$�+�-,4(4#���#�4�A6�!��
4,�+�7,)((�=�-2#$�,"4,1(4#�$�B(62+#�2�4#=�+#'#"��",�",�4(',!",<��
4,(�B(62+#��MA6,�(=��48�4,�!2�&�"*���",�A,�"#�+!(�!"�"*#�Z�64�2��+�
Y4?#2),A('##�J��#$�=4,-,L�!,!"�+)(4F�+�"�2,=�6,'(���",�!"6,-,�26#��
"#�(!2,(�,"4,1(4#(�2�4#=��+)�("!��'(),=�4(#&7(�4F=�

D"'()�'6(+4(<�?(62,+4,<�#!",6##�,� �&F�(!2#$�A#!�"()�$��A,)(��
=#&#6,+�+1#$�A6,"#+�$6#!"#�4!"+���+�Y4?#2),A('##�4(�A,),4�#�4(�
,7!",�"()(4��V("�,"'()*4F$��6"#28),+�'��(�,�"�2#$�&�=(��"()*4F$�
+6�-�$� $6#!"#�4!"+�� +� )#"(6�"86(�� 2�2� B()*!�� 5,6P#6#<�� 56,2)��
X!"*�� +A6,�(=�� !"�"*��,�982#�4(�3�=,!�"!2,=�� #�',+,)*4,�7,)*1���
Jšˆ��h```��%��ddG�ddUL��Z�64�2���5,!)(�,7O(<�$�6�2"(6#!"#2#�982#���
4��2�2�!�"#6#�(!2,-,�A#!�"()���+",6�A,'6,74,�6�&7#6�("�(-,�!�"#68�
	3=(6"*�5(6(-6#4��56,"(���� #=(NO8N� ,"4,1(4#(� 2�$6#!"#�4!2,<�
#!",6##��:�=("4,�� �",�Z�64�2�4�$,'#"!��A,'�+)#�4#(=�#!!)(',+�4#��
,�982#�4(�4(=(?2,-,�8�(4,-,�K(64�<!��� D�4(2,",6F$�#&��&F�(!2#$�
A#!�"()(<�'6(+4,!"#�+('("!��6(�*�+�!"�"*(� 	V(,A)�",4#&=�� Jšˆ�� “��
%��  SU� GUL� ��M�-(4=�44��� ��#=(44,� ,�5,6P#6##��^=+)#$(�#�56,��
2)(��4,�!+('(4#��� !,,7O�(=F(�,�4#$�� ,�(4*�!28'4F�#�26�"2#��V,�2�2�
7F�+�+,&4�-6��'(4#(�"($�A6,A8!2,+��2�2#(�!'()�4F�+�Y4?#2),A('##�
A,� +,A6,!�=� ,� �&F�(!2,<� A,)(=#2(� 4�#7,)((� +��4,-,� &4��(4#��� +�
",<��(�Y4?#2),A('##�+!"6(��(=�,�(4*�,7!",�"()*4,(�#!!)(',+�4#(�
,�!�"#6(��#&+(!"4,<�!�#=(4(=�	e#),A�"6#!���"��(��	5�"6#,"��Jšˆ��“̀ ��
%�� –TU�– GL�� @!!)(',+�4#(� >",� 4�A#!�4,� Z�!!,=�� 3�"#6�� -)8=#"!��
4�'�4(2,",6F=#�!",6,4�=#�$6#!"#�4!2,-,�8�(4#��J4�A6#=(6��4�'�',-��
=�",=� ,� 3+�� /6,#?(L� #� =,4�1(!"+,=�� 3�"#6�� >"�� A,� !+,(=8� A6,#!��
$,�'(4#N�,"4,!#"!��2��#!)8�#!",6#�(!2#$�&�-�',2��W,-'��#�2(=�,4��
4�A#!�4�� �� "68'4,� !2�&�"*�� 56(�'(� '8=�)#�� �",� ,4��4�A#!�4��98��
2#�4,=�3�=,!�"!2#=�#�4�A6�+)(4��A6,"#+�$6#!"#�4�(-,�+6(=(4#��4,�
>",�A6('A,),�(4#(�"(A(6*�+!(=#� ,!"�+)(4,�� #7,�4("�4#�(-,�,7O(-,

55B99555�"M�c �������	��� � � 4��3� 	�2�� "H



A;6_��	���������	������������	�`���b�a����������� � ��

=(�'8�!�"#6�=#�982#�4��#�	e#),A�"6#!,=���Z�!!�6�!26F+�("���",�+�
4�!",�O((�+6(=��+�4�82(�=,�4,�+!"6(��"*�"6#� -#A,"(&F�,�+6(=(4#�
A6,#!$,�'(4#�� 	e#),A�"6#!���� D'4#�8�(4F(� '8=�N"�� �",� ,4�� !,��
!"�+)(4��A6#�~)#�4(�D"!"8A4#2(�#�#=(("�+�+#'8�,!=(�"*�$6#!"#�4]�
'68-#(�8"+(6�'�N"���",�,4��A,�+#)�!*�+�?�6!"+,+�4#(��6#�4#4��M���
)(4"��#�#=(("�?()*N� ,!=(�"*�A6�+,!)�+4F$]� 4�2,4(?�� "6("*#� !2),��
4�N"!��2�=F!)#���",�	e#),A�"6#!��A,�+#)!��4(�6�4((�“�+���#=(44,�+�
?�6!"+,+�4#(�V#2#P,6��e,2#��#�(!"*�A6,'82"�A,)(=#2#�,'4,<�6()#��
-#,&4,�A,)#"#�(!2,<�A�6"##�A6,"#+�'68-,<��6(P,6=�?#,44,<�A6,"#+�
2,4!(6+�"#+4,< ./�W��'���#&�>"#$�"6($�-#A,"(&�,�+6(=(4#�A,�+)(4#��
	e#),A�"6#!���#=(("�&��!(7��A,�4(!2,)*2,�7,)((�#)#�=(4((�!(6*(&��
4F$�,!4,+�4#<�� 4,�4#� ,'4��#&�4#$�4(�=,�("�7F"*�4�&+�4��A6,�4,<��
A,",=8��",�A6,"#+�2��',<�#&�4#$�4�<'8"!��+(!2#(�+,&6��(4#���Z�!!��
2�2�!�=�!,&4�("!���A6(�'(�'(6��)!��,'4,<�-#A,"(&F��"(A(6*���'68��
-,<�� #� +� �8+!"+(� 4(8',+)("+,6(44,!"#� ,7b�+)�("�� �",� +,A6,!� 48���
'�("!��+�4,+F$�#!!)(',+�4#�$�

Z,4(4#��4��$6#!"#�4�A6#1)#�2�2,4?8��(!)#�=F�4(�78'(=�,"4,!#"*�
~)#�4�� 2� -,4#"()�=� +� !"6,-,=� !=F!)(� !),+��� �� +� 4���)(� `h� +��� !�
+,!1(!"+#(=�4��6#=!2#<� A6(!",)� W,4!"�4"#4��M()#2,-,�� W,4!"�4��
"#4�#�(-,�A6((=4#2#�+('8"�7,6*78�!�,!"�"2�=#��&F�(!"+��+�@=A(6##��
5,!)(� #!",6##� -,4(4#<� +&-)�'� ?(62,+4,-,� #!",6#2��� (!"(!"+(44,��
,!"�4�+)#+�("!��4��#!",6##�?�6!"+,+�4#��$6#!"#�4!2#$�#=A(6�",��
6,+� '6(+4,!"#�� 5,!=,"6#=�� �",� '�("�Y4?#2),A('#�� ')�� ,&4�2,=)(��
4#�� !� >"#=� A6('=(",=� 4�8�4,-,� +('(4#��� Y4?#2),A('#�� &4�2,=#"�
�#"�"()�� )#1*� !� 4(=4,-#=#� #&� $6#!"#�4!2#$�#=A(6�",6,+]� ,4�� 4(�
'�("�'��(�=(!"��')���6"#28)��,�~!"#4#�4(�M()#2,=��M,"�2�2#(�#=��
A(6�",6F�,7,&6(4F�&'(!*�7,)((�#)#�=(4((�A,'6,74,C

W,4!"�4"#4�M()#2#<�#�(-,�!F4,+*��Jšˆ��h```��%�� SUU�GHdL��3"�"*��
Z�!!���D�$�6�2"(6(�!"�"*#��A,!2,)*28�,4��A,!+�O(4��,A#!�4#N�)#���
4,!"#�W,4!"�4"#4���!,,7O�N"�A,4�"#(�!)('8NO#(�((�!),+�C�	g#&4*�
#�?�6!"+,+�4#(�>",-,�4(,7F24,+(44,-,�=8������A#1("�Z�!!����,7,��
&4���N"� ,'#4� #&� +()#��<1#$�=,=(4",+� +� #!",6##�$6#!"#�4!"+�� ��
7F!"6F<� A(6($,'� $6#!"#�4!2,-,� ,7O(!"+�� ,"� =4,-,+(2,+,-,� A6#��
"(!4(4#�� (-,� -,!8'�6!"+,=� 2�A,)4,=8� !,'68�(!"+8�!� -,!8'�6!"+,=��
V(,7F��<4F<�A(6(+,6,"�7,)*1(<���!"*N�!,+(61(4�!�=#=�W,4!"�4��
"#4,=�� #�� !)(',+�"()*4,�� ',)�(4�7F)�4�<"#�+�4(=�!�=,=� !,,"+("!"i

A�  �3F�/� r��0� .�	�����0� ��.���3�� 	M� �� E�/�F�������J� �� #��/����M �
	��� )�o��G� 3�� A776� ���#� @8�� "� @ C *@ 6



A;7� ���+�� ������	� �������	�������������������	��������	�

+8NO((�+F6��(4#(]�#��,'4�2,��(��(-,�)#�4,!"*�(!"*��+)(4#(�"�2,-,�
6,'��� �",� ,!"�("!��A6('=(",=�!A,6�C�A6#4�')(��)�)#�,4�7,)((� �&F��
�(!"+8�� #)#� �(�$6#!"#�4!"+8��� 5,!)(� >",-,�&�=(��4#��4()*&�� ,�#��
'�"*�� �",7F� �+",6� #&,76�&#)� W,4!"�4"#4�� !,,76�&4,� ',!",#4!"+8�
>",-,�A,!)('4(-,��4,�+!(�"�2#�48�4,�!,&4�"*!����",�,�W,4!"�4"#4(�
�+",6�!8'#"�#�A#1("�=�-�(�� �(=�=4,-#(�'68-#(�4(=(?2#(�#!",6#2#��
D�!F4,+*�$�W,4!"�4"#4��Z�!!�A#1("�26�"2,�#�+!(?(),�A,6#?�("�#$�

M�)(4"�Jšˆ��“h`��%��GUS�GU–L���•=#'"���E+",6�-)�+4F=�,76�&,=�
!"�+#"�!(7(�+,A6,!C�+�2�2,<�=(6(�',!",+(64F�!+#'("()*!"+��'6(+4#$�
$6#!"#�4!2#$� A#!�"()(<� ,� �(!",2,!"�$� �6#�4#4�� M�)(4"�� A6,"#+�
A6�+,!)�+4F$����#�!2),4�("!��+�A,)*&8�',+(6#��>"#=�!+#'("()*!"+�=�
J6(�*�4�A6�+)�("!��A6,"#+�Z#77,4�L�

Z6�?#�4�Jšˆ��h�� %�� I I�I dL� ��Z�64�2���D�!"�"*(�&�"68'4#"()*��
4,�!2�&�"*��",�)#7,�,A6('()(44,(��26,=(�",-,���",�,4��!,!"�+)(4��4��
!"6,-,�P�2"#�(!2#$�,!4,+�4#�$�

e(,',!#<�M()#2#<� Jšˆ�� “h�� %��TH��TSIL� �� \)*-,64���E+",6�4(�
6�&'()�("��4"#A�"#<�4(=(?2#$�#!",6#2,+�2�>",=8�-,!8'�6N��#�A,",��
=8� (-,� !"�"*�� +,&78�'�("� &4��#"()*4F<� #4"(6(!�� E+",6� -,+,6#"C�
	5,",=2#�'�)#�e(,',!#N��2�2�#�(-,�A6('1(!"+(44#28�W,4!"�4"#48��
#=��M()#2,-,�� \�(�E=+6,!#<�+�4�'-6,74,<�6(�#�,�4(=�A6,+,'#"�A���
6�))()*�=(�'8�>"#=#�-,!8'�6�=#���#�,6�",6�A6�+��}",�W,4!"�4"#4�
4���)���+,'+,6(4#(�('#4,<�+(6F�+�@=A(6##�� ��",�!�=,(�e(,',!#<�
&�2,4�#)��� E+",6�A6#A#!F+�("� ,2,4��"()*4,(� 84#�",�(4#(� �6#�4��
!"+��6�!A,6��(4#�=�e(,',!#���Y",=8��(�-,!8'�6N�,4�A6#A#!F+�("�
�(!"*�8!A(14,<�7,6*7F�!��&F�(!"+,=��A6#�(=�!�8'�6(4#(=�,"=(��("�
","�P�2"�� �",�,4�4#�,'4,-,��&F�4#2��4(�A6(!)(',+�)�&��#!A,+('�4#(�
A,)#"(#&=��� E+",6� !�#"�("� '(<!"+#"()*4F=� #!",6#�(!2#=� P�2",=�
A,2��4#(� e(,',!#��� 4�),�(44,(� 4�� 4(-,� E=+6,!#(=� J,� �(=� #4F(�
4(=(?2#(� 7,-,!),+F� !8'�"� 4(� "�2L�� V,� 2,4(?�!"�"*#� A,6"#"� ,7O((�
+A(��")(4#(� ,"� 4((�� Q,�4,� !2�&�"*�� �",� 	4���+� &�� &'6�+#(�� �+",6�
2,4�#)� &�� 8A,2,<��� R(),� +� ",=�� �",� \)*-,648� A6#A,=4#),!*� ,'4,�
!+#'("()*!"+,� �&F�(!2,-,� #!",6#2�� :,!#=F�� 8"+(6�'�NO(-,�� �",�
e(,',!#<�7F)�!2),4(4�2�A8!"F=�8',+,)*!"+#�=�� ��#�+,"��+",6�'�("�
&�=("#"*�� �",� e(,',!#<� A6#� +!($� (-,� ',!",#4!"+�$�4(� ,7)�'�)� +F��
!,2,46�+!"+(44F=�$�6�2"(6,=]� 4,� '(<!"+#"()*4,� )#� 48�4,� +(6#"*�
:,!#=(�� >",-,�+,A6,!���+",6�!(7(�4(�&�'�("�

M",6,<�2)�!!� !"�"(<�+�6�&7#6�(=,<�Y4?#2),A('##�,$+�"F+�("�!,��
7,<�#!",6#N�?(62,+4,<�#(6�6$##�'6(+4(<�B(62+#��3"�"(<�!�A,',74F=�
!,'(6��4#(=�,�(4*�=4,-,�+�82�&�44,=�"68'(�� :�<=(=!��#$��4�)#&,=�



A;B_��	���������	������������	�`	��b�a������������J�

56(�'(� +!(-,� ,"=("#=� !"�"*N� A,'� &�-)�+#(=� 	R8$,+(4!"+,��
Jšˆ�� `h��%�� ST�GHL���K86-(6���D4��#=(("�+�+#'8�6�&6(1#"*�+,A6,!�,�
A6,#!$,�'(4##�$6#!"#�4!2,-,�!+�O(4!"+�]�$,"��,4��#�4�A#!�4��A6,��
"(!"�4",=�� ,'4�2,��(�+�4(<�=,�4,�+!"6("#"*�A,)(&4F(�=F!)#�

/�2,-,��(�,7O(-,�!,'(6��4#��#�!"�"*��	K(&76��#(��J'8$,+(4!"+�L�
Jšˆ��```��%��GUU�IHIL���Q(<>6���36�+4#+���=(�'8�!,7,<�'+��P�2"�C�
!+,7,'8�+!"8A�"*�#)#�4(�+!"8A�"*�+�76�2��'(6��O8N!��+�M,!",�4,<�
?(62+#��#�A6#48'#"()*4,(�7(&76��#(��8&�2,4(44,(�+�:�A�'4,<�?(62��
+#�� �+",6� 4�$,'#"�� �",�M,!",�4��� ?(62,+*� ,!"�)�!*�+(64�� '6(+4(<��
1#=�?(62,+4F=�A,!"�4,+)(4#�=����,�:�A�'4,<�?(62+#�&�=(��("���",�
7(&76��#(��8&�2,4(44,(�+�4(<��,!4,+F+�("!��4��"(4'(4?#,&4,=�!"6(=��
)(4##� !'()�"*� !)8�#"()(<�B(62+#� 4(&�+#!#=F=#� ,"� !(=(<!"+�� #�
-,!8'�6!"+��

M� Y4?#2),A('##� +!"6(��(=� �6"#28)F�� A,!+�O(44F(� 2��',<� #&�
"6($�!"(A(4(<�!+�O(4!"+���Q(<>6�4�A#!�)�!"�"*N�,�'#�2,4(�Jšˆ��```��
%��  d�� �SL�� 9($)(6� �� ,� A6(!+#"(6(� Jšˆ�� “``�� %�� Sd �S�dL�� ,A�"*�
Q(<>6���,�(A#!2,A(�Jšˆ��@��%��T�I�T��L��4,�+!(�>"#�!"�"*#�4(�&�!)8��
�#+�N"�,!,7(44,-,�+4#=�4#��,"��!"#�A,",=8���",�,4#�A(6(A,)4(4F�
!A(?#�)*4,�A6,"(!"�4"!2#=#� +,&&6(4#�=#�� �� ,"��!"#� A,",=8�� �",�
�+",6F�)#1*�=#=,$,',=�-,+,6�"�,�+F1(82�&�44F$�!"(A(4�$�!+�O(4��
!"+��'6(+4(-,�+6(=(4#�� 7,)*1(� �(� "6�2"8N"�,�A,&'4(<1(=�?(62,+��
4,=�A,),�(4##�'#�2,4,+��A6(!+#"(6,+�#�(A#!2,A,+�

M��4((�#�#4"(6(!4((�!"�"*��	5�"6#�6$#��Jšˆ��“¢�%��G�U�GUGL���
Z�82���E+",6�!"�+#"�!(7(�&�'��8�,7b�!4#"*�A6,#!$,�'(4#(�'6(+4($6#��
!"#�4!2,-,�#(6�6$#�(!2,-,�#4!"#"8"��A�"6#�6$,+��D4�&�4#=�("!��A6(��
#=8O(!"+(44,� 8�!4(4#(=� 6�-,� A6�+#)��V#2(<!2,-,� #�G��-,� A6�+#)��
;�)2#',4!2,-,�!,7,6,+�J2�2�#�!)('8("�!'()�"*L�#�A6#$,'#"�2�6(&8)*��
"�"�=��,")#��NO#=!��#�",�4,!"*N��#��!4,!"*N��M���!"4,!"#��+�Y4?#��
2),A('##�4�$,'#=� "6�2"�"F� ,�W,4!"�4"#4,A,)*!2,=�A�"6#�6$�"(�#�
&�=(��"()*4(<1#$� (-,� A�"6#�6$�$� #� @(68!�)#=!2,=� A�"6#�6$�"(��
3"�"*�� 	W,4!"�4"#4,A,)*�#�(-,�A�"6#�6$�"�� Jšˆ��h```�� %��GHd�GSGL��
!,!"�+)(44���Z�!!,=��A6('!"�+)�("���!"*N�$�6�2"(6#!"#28�",-,���",�
4�&F+�("!�� 	+#&�4"#4#&=,=��� ,"��!"#� !"�6�("!�� ,7b�!4#"*�� A,� 2���
2#=�A6#�#4�=�W,4!"�4"#4,A,)*!2#=�A�"6#�6$�=�4(�8'�),!*�',!"#-��
48"*�",<�+F!,"F�?(62,+4,<�+)�!"#��4��2�28N�!"�)#�A�"6#�6$#�[#=��
!2#(��+�2��(!"+(�&�A�'4F$�A�A��Z�!!�+,,7O(�,"4,!#"!��!,�8+!"+(44,�
2�M,!",�4,<�?(62+#��#�A,",=8�A,�"#�+!(�(-,�!"�"*#�+,&78�'�N"�,!,��
7F<�#4"(6(!�+�-)�&�$�+,!",�4,-,�7,-,!),+�]�",��(�!�=,(�48�4,�!2���
&�"*�#� ,� (-,� !"�"*(�� 2,",68N� =F� "(A(6*� �4�)#&#68(=�� �� @&� �#!)�



A8C� �� ���������	�� �������	�������������������	��������	�

W,4!"�4"#4,A,)*!2#$�A�"6#�6$,+�+�Y4?#2),A('##�!�7,)*1(<�A,'6,7��
4,!"*N�-,+,6#"!��,7�@,�44(�5,!"4#2(�#�e,"##��D7�@,�44(�5,!"4#��
2(�Jšˆ��h`¢�%��TS�TI���L�A#1("�M�-(4=�44��E+",6�,A6�+'F+�("�@,�44��
+�!A,6�$�!�A�A,<�Z6#-,6#(=�M()#2#=�#&�&��"#"8)��	M!()(4!2#<�A�"6#��
�6$��#�+#48�>",-,�!A,6��+!(?(),�!+�)#+�("�4��Z6#-,6#���R(<!"+#"()*��
4,��2�",)#�(!2#(�A#!�"()#�'()�N"�#&�=8$#�!),4���2,-'��A6('A,)�-�N"�
,!,7(44F(� #(6�6$#�(!2#(� A6#"�&�4#�� +� A6#!+,(4##� W,4!"�4"#4,��
A,)*!2#=�A�"6#�6$,=� "#"8)�� 	M!()(4!2#<�A�"6#�6$��� D�A�"6#�6$(�
e,"##�4�A#!�4��!"�"*��Z�!!,=�Jšˆ�� “̀ ��%��– d�–– L��M�4���)(�!+,(<�
!"�"*#��+",6�&��+)�("���",�+�A6('()�$�>4?#2),A('#�(!2,<�!"�"*#�4("�
+,&=,�4,!"#�,A#!�"*�>",-,�&�=(��"()*4,-,�=8����M!)('!"+#(�>",-,�
Z�!!�-,+,6#"�!6�+4#"()*4,�26�"2,�,�e,"##��4,�+,,7O(�',+,)*4,�!,��
�8+!"+(44,��M�,!,7(44,!"#�+F!,2,�!"�+#"�Z�!!� 	4(,7F24,+(44,�+F��
!,2#(�4�8�4F(�&�!)8-#��e,"#���D�!,�#4(4#�$�>",-,�A�"6#�6$���+",6�
-,+,6#"��+A6,�(=��4(�,�(4*�=4,-,�

/,=8� �(� �+",68� A6#4�')(�#"� !"�"*�� 	5�"6#�6$�"� @(68!�)#=��
!2#<��Jšˆ��h`��%��  d � d�L��W�!,��)(4#N��+!(���",�2�!�("!��'6(+4(-,�
+6(=(4#��#&),�(4,�!�=F=�!��"F=�,76�&,=�4��,'4,<�!"6�4#?(�

5,�!"(A(4#�#(6�6$#�(!2,<�+)�!"#�'6(+4#=�A�"6#�6$�=�7F)�A,',��
7(4�A6#=�!��Y",� �+)(4#(� ,A#!�4,�+�!"�"*(�Z�82�� 	56#=�!��Jšˆ��“``��
%�� GG��GIHL�� 3"�"*�� #=(("�#4"(6(!�A,!",)*28�� A,!2,)*28�,4��2�!���
("!��,A#!�4#��+)�!"#�'6(+4(2�6P�-(4!2#$�A6#=�!,+�

K,)*1(� =(!"��8'()(4,�+�Y4?#2),A('##�A�A!"+8�#�A�A�=��E6"#��
28)� 	5�A!"+,�� Jšˆ�� “`�� %�� GH–�GSIL� !,!"�+)(4�Z#41#8!,=� #� A6('��
!"�+)�("�,7O#<�,�(62�#!",6##�+,&+F1(4#��A�A!2,<�+)�!"#��@&�!,4��
=��A�A�Y4?#2),A('#��!�4�#7,)*1(<�,7!",�"()*4,!"*N�6�!!8�'�("�
,�:(P#6#4(��9#7(6##��9*+(�M()#2,=��M#-#)##��Z6#-,6##�M()#2,=��
V#2,)�(� �̀

	5�A��:(P#6#4��Jšˆ��“h``��%�� HH� HTL���•=#'"���56#�6�!!=,"��
6(4##�'(�"()*4,!"#�>",-,�A�AF��+",6�!"�6�("!��'�"*�A,4�"#(�,�!,!",���
4##�6#=!2,-,�,7O(!"+��$6#!"#�4�+�2,4?(�` �̀#�4���� ```�++��3+#'("()*��
!"+��,4�#O("��2�2�(!"(!"+(44,��+�"�2�4�&F+�(=F$�	e#),!,P8=(4�$���
4,� �+",6�4(�+A,)4(�',+(6�("�>"#=�!+#'("()*!"+�=��A6,"#+��(-,�('+��
)#�78'("�!A,6#"*�7(!A6#!"6�!"4F<�#!",6#2��3"�"*��,�A�A(�9#7(6##�
Jšˆ��h```��%��–Td�– SL��Qa))(6���A6('!"�+)�("�,"4,!#"()*4,�26�"2#<��
4,� !,'(6��"()*4F<�,�(62�� /,"��(�Q())(6�!,!"�+#)� ,7!",�"()*48N�
!"�"*N�,�9*+(�M()#2,=�Jšˆ��h```��%��  S� –IL��3,'(6��4#(�((�&�2)N��
��("!��+� !)('8NO(=C� !4���)��#'("�26�"2#<�,�(62��#&4#�9*+�� ��',�
A�A!"+��� &�"(=� �� #&),�(4#(� A�A!2,<� "(,6##�9*+��� A,",=� ,A#!�4F



A8A_��	���������	������������	�`���b�a����������� � �

,"4,1(4#�� A�AF�� !� ",�2#� &6(4#�� >",<� "(,6##�� 2�E)(2!�4'6#<!2,<�
?(62+#��56,2,4!8)*!2,<�EP6#2(��@))#6##��Z�))*!2,<�?(62+#��5,!)(�
>",-,�A,=(O(4��-)�+��"�2,-,�!,'(6��4#�C� 	9(+��M,!",�4���?(62,+*�
#�$6#!",),-#�(!2#(�!A,6F���D�&4�=(4#",=�',-=�"#�(!2,=�A,!)�4##�
9*+��2�e)�+#�48� �+",6�&�=(��("C� 	3�=,(� !8O(!"+(44,(� +� >",=�A,��
!)�4##�!,!",#"�+�",=�� �",� ,4,�#&7(-�("�,7(#$�26�<4,!"(<���4(!",��
6#�4!"+��#�(+"#$#�4!"+����#�!"6(=#"!��'�"*�"�2,(�A,4#=�4#(�',-��
=�"��� 2,",6,(�&�4#=�),� !(6('#48�=(�'8�4#=#�� 4(�#=(��� ,'4�2,��(��
#$�,'4,!",6,44,!"(<���5,�!+,(=8�'8$8�#�4�A6�+)(4#N�>",�A,!)�4#(��
A,�=4(4#N��+",6���-,6�&',�7)#�(�!",#"�2�E4"#,$#<!2,<�12,)(���(=�
2�E)(2!�4'6#<!2,<��Y",�A,!)('4((�&�=(��4#(�Qa))(6��48�4,�A6#��
&4�"*�,!,7(44,�",42#=��5,!)('8NO#(�!"6�4#?F�!"�"*#�,7,&6(+�N"�
,"4,1(4#�� A�AF� 2� A()�-#�4!2,=8� '+#�(4#N�� =�4#$(�=�� A6#!?#)��
)#�4�=�#�E""#)(��M�&�2)N�(4#(�-,+,6#"!��,�!=(6"#�9*+��#�'()�("!��
(-,�$�6�2"(6#!"#2��� ;�6�2"(6#&8��9*+��� �+",6�-,+,6#"C� 	5,�"#�+!��
(-,��#&4*�A,1)��4��",���",7F�,!4,+�"*�#�A6,+(!"#�+�!,&4�4#(�,7O(��
!"+��#'(N�?(62,+4,<�=,4�6$##��3�A,)4F=�A6�+,=�(-,�=,�4,�4�&+�"*�
W#A6#�4,=�A�A!"+���W�2�W#A6#�4�!�,!,7(44,<�>4(6-#(<�8�!4�("�&4���
�(4#(� (A#!2,A!"+��')��B(62+#�� "�2�",� �(� !�=,(� !'()�)�9(+�+�,"4,��
1(4##�2�A�A!"+8���E6"#28)�Qa))(6��,")#��("!��=4,-#=#�4(!,=4(4��
4F=#� 4�8�4F=#� ',!",#4!"+�=#�� �� 3� ',!"�",�4,<� A,'6,74,!"*N�
,A#!�4��•=#'",=��#&4*�A�AF�M#-#)#��Jšˆ��“h`��%��T – – T – U � L��Y","�
A�A��h`� +��� !,+6(=(44#2�~!"#4#�4��� #&,76��(4� #4"6#-�4,=�#�A6,��
4F6,<���()�+1#=�8-,'#"*�#�4�1#=��#�+�1#=�J&�A�'4F=�(A#!2,A�=�#�
+#&�4"#<!2,=8�'+,68L��#�A,",=8��2�2�6�!26F+�("��+",6��A6#4�')(�#"�
2� 4(A6#�"4F=� )#�4,!"�=� +� #!",6##�� �� XO(� A,'6,74((� BaAPP()*�
,A#!�)��#&4*�#�'(�"()*4,!"*�Z6#-,6#��M()#2,-,�Jšˆ��h��%��I –T Id  � L��
4,��2�!,��)(4#N���+",6�!)#12,=�26�"2,�-,+,6#"�,�)#"(6�"864F$�"68��
'�$�>",-,�A�AF��@&�>",<�!"�"*#�=,�4,�+#'("*��2�2�=4,-,�7F),�4�A#��
!�4,� ,�Z6#-,6##C� ,7&,6�)#"(6�"86F� ,�Z6#-,6##�&�4#=�("�?()F$�'+(�
!"6�4#?F����D�A�A(�V#2,)�(� �̀!"�"*��Jšˆ��“� %��  – I  –d � L�!,!"�+)(��
4��M(<?&(22(6,=��E+",6�"�2�$�6�2"(6#&8("�V#2,)��C�	X!)#�Z6#-,6#<�
M()#2#<�7F)��!,7!"+(44,��,!4,+�"()(=�&�A�'4,�6#=!2,-,�A6(!",)��J_L��
",� V#2,)�<� ,!+,7,'#)� 6#=!28N� 286#N� ,"� +F!1(<� #=A(6�",6!2,<�
+)�!"#�#�A6,),�#)�A8"*�')��"($�!=()F$�A)�4,+��2,",6F(�A6#+,'�"�+�
#!A,)4(4#(�Z6#-,6#<�h``�#�@44,2(4"#<�```��V#2,)�<�'(<!"+,+�)�"�2��
2�2�78'",�,4�7F)�A,+()#"()(=�#�!8'*(<�+!(-,�=#6����",�A6,#&+,'#),�
-6,=�'4,(�+A(��")(4#(�+�(-,�+6(=���M�!+,#$�,"4,1(4#�$�2�2)#68���
'68�(!"+(44F<� !�A,!)814F=#�� !"6�14F<� #� �(!",2#<� !� 8A,64F=#�












































































































































































































































































































































































































































	Христианский мири эллино-римская цивилизация в эпоху древней Церкви
	О переписке апостола Павла с философом Сенекой
	Неожиданный спор между немецкими учеными о составе евхаристических даров древнейшей Церкви
	История открытия в последнее пятидесятилетие древних церковно-исторических памятников и их значение
	Древняя церковная история в протестантской Реаль-Энциклопедии Герцога, Плитта и Гаука
	Обзор западной литературы по церковной истории
	Новости иностранной церковно-исторической литературы
	Новости иностранной церковно-исторической литературы
	Исследования современных немецких ученых по части историографии древней Церкви
	Лукиан и христианство
	Новое сочинение о Цельсе
	Несторий и Евтихий (Сочинение Амедея Тьери
	Книга Буасье «Римская религия от Августа до Антонинов

