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-535, �$ . #'D$&> Ĉ>5# 344,#C$B,-h �
=B*D =3. -$ #$470-51E ". D,#>8h #>?$ 
#$/%47*=2E V$h 344,#C$B$_ � /%47*= -$_
344,#C, 3) >+5,*#$& �J ,# ),-4B,&$# �J
,# =B*$+5>& �[ F1-#� "- )35�8 R$ =>C#3$
344,#C$ J =B3$)3$ J 345� /$ /(%#� B$R+$U�
344,#C>#5 *&#$- *=$B,  471=*> -$ )2+3 
&3@2 -$ . ),+>J "- ,#R�8 344,#C3B )54$B$
=>C#3- J 344,#C$B$5>B #3/3B$ *=$B3&
� 3F0 -$ =G,470-53+ B>.> . =B14, =G,+*?,5,�
�+$ 3#3+� - *#L>$B$^ &3C,43- 34$5#C,$B
3B5$-  -1735, . >&'#2 .*>%$+#6&>�

34	4,X DB$ 4,/, 4,5>& c3) 3 45$*8
=G,/*+35, =*/*+35, . -*F' *F$-+35, 
=*-+35, =B*#'.*7* 5̂# B$C#>& � #35BA#
=*/*+35,J 33/$- � -$7#35, -7B*&1?),5,J
3� 3+C& -34B,- � =G,FB35, . F*7A& "/ &'I
-5' @,? >452/3#(&8 �3B5�=$BR�=3--� 344,5>- 
3 >& =G,/*+3#( "*)@,#>)8 4,%2 % 4,I
%,#0 %3/$)$#(^ -45$#5,3 $5 3B- �J
+3-4,/,3 ��

344,=,* $B$ 46=, 4$=5>& c3L 3 43=,*8
� �G2@$&4$@$-5 D,##(^ =G,@2&35, FB15,
.*7*. -*F'^ )3#2 344,=5>#5C>$ &3#>- �
B>4$ #3 /%1@$& -, =*)1/3@2J 344,=$ 53&
53F>+3- 47*= -$ B>D$J 3B&35*- ,# 3B4$&
3� � )* 7B3)> /=>-5,5,J "56? 3 3F+� ,#-5B�8 &hI
+,5$- >BF$ 5$45,-/$ �J CB$&,* 3+C& 3�
J 5$++>- R$--*- =*B5> 344,=,5 J 3+/$*
 )* .*41F.0 /%25,J 7>#4 5> 43$+* 344,I
=5$-  >/,51E / #$F,J �*&3#, */3#5$-
��*B35,>& 344,=,>#5 � @1-3/' /253@2J
*FB�3+C& ,# 4,/,535$& �J ,# )$),5,*#$&
�- / =*))3#*-5 #3 &,+*-5J ,# B$C#>&
� )* .B1+*/-.6 B*),#0J 3+$ > T %3 .B1+$
=G,@&*>5, %/*+,5,J /,L 3445=,$#5,F>- +*4,-
*=$B3 � =*#'/3)? B#2-53 *=$/N*/34247
=B342 #$)*/*+*/3+3J - )/'&3 344� R$ 4*&,I
5$& "%3 =BA/*)4$8 3�J \ -=$4� 38 =G,I
@&*>5, #3 -$F$ /%25,^ Y$BC>& *#>-
34$,=,5 �J *#$B3 /$#,$#5>& J &$53R�
B$& 5,# 4$B/,4$- 3� �J 5>C>& 3� �^
�8 =G,@2&35, )* )*&> "=*7*-5,#>8 /2535, 
7*-5,5, D3-5*/35,^ )++*-=*B5,4,F>- B$U
344,=,$F3Y5 ,# 3&=+,- J 7*-=,5,* 3+C&
3� �J 7*-=,53+,5$B 
>J &$53Y�=G,@2&35, 
#3.+1)35, %3471%$5, - .(& ")*FG$ 
E=35#'8^ 7*#*B,R,4$ 3+C& 3� �J CB3/,5$B
344$=5, ->#5J CB3/,5$B 3+C& /$BF,- 3� �
/8 =G,@2&35, "4* .)* #3F2%28 #$*)&,I
535, >%#1/35, -47/3+*/35, -/*+*I
/35, . D$&> -X>7+3-,5, 3 D2&^RB$#>&

344,=,*

3� � >%)> =G,@&*>5, E2@, -.+*#,5,J 344,=$
)3C>$ R,)$&  =G,@&, 3 )$@ -+*/* "/'BI
#*-5,8 )$@&$ -, /%1@$&#' -+*/*J 4*#)L,4,I
*#$&J +$C$& � =*)&2#.>J =34$&J ,&=$I
B5>& � =*)B*F,5, -$ =*))35, V$J D3-5*^ 3�
*&$# "3>C>B5>&8 �� #3 -$F$ /%537*I
/35, %3 =+35#6 >%#1/35,J 344,=5X "-$� *&$#8
J #*&$# 3� � =G,=>-5,5, %3 >473%$D$J
#3/$- 344,=,>#5 ,&)B$&  F$B*> / -$F$
/*)>J X8 -&0-+0 )>E2 =G,@2&35, /#2&35, 
=*-5G$7*/35, %#3&$#35, =*%*B*I
/35,J #3>D,5, -$ %/')'5, )*/')'5,
�$^ B$- C>3$ -$#-> 344,=,>#5>B �J *4>+,-J
/>+5>J 3>B,F>- 3� �J -$4>#),- "=B*#,V
�8 3>B,F>- 3� � *47*5#' -+>47> =*=G15,
D$&>J "*=3.8 -5#,-5B,- 3>B,F>- � #$B3)
#'4* -+0E$5,J 34$,=,5$ 73$4 3#5&,- 
/E5'=5$ -, / -B)4$J 3� -*#,5>& � -+0E$5,J
4+3&*B$& �J #*-5B3& 344,=$ &$#5$& 
=*-+0E #1E P&0-+J 344,=$ =*-5$B,53- �
=*-+0E =*5*&-5/*J /*+$#5, 3#5&* )$ 3&I
F*F>-�J 4$+$B,5$B 344,=5$F35 C>3$ 5B3)$I
F3#5>B � B047+$ 471=3+J C>*L >), �3#I
#,F3+ 344$=,5 � >-+0E$+ %/')'+J -8 =*I
@,2&35, /0.+1)35, -*F' FB15, /$
-&0-+> ")*FB6& %+6&8^ D5L *&$# 53
344$=5>& $-5 � %#3&$#2 / 5$# -&0-+
F0+* /0+*?$#*J "- =B3$)� 34$�8 3+CL) *&$#
3� �J F$#$R,4,>& 4*#5>&$+,3& 
 %3 =*I
5>=>J 3+CL ,# )$&,#>5,*#$& ->, � %3
-/6 =*#2?$#2J /$B, -,&,+,3 =B* /$B,- �
%3 =B3/)> =G,@&*>5,J B$& =B*),C,, D*4*
�rJ 3+C) ,# F*#3& =3B5$& 
 FB15, / )*I
FB6& -&0-+>J 3+C) 5# &35>- 3� � FB15,
%3 /'5E2 "#$? /-.>5.> @$-58�
�� �G2@$&4$@$-5 5B=#(^ )*-535, *F)BI
�$5, 4* *) .*7*^ =$4>#3& 3� 3F 3+,C>*
� =$#,%$ =G,@&*>5, "%3 =*)=+34$#2&8 )15,
-$ =*)=+35,5,J 344$=53 &$B4$)$ � %3 &%)> 
%3 *)&'#>J "5� 5� / *F47� &+3/'8 344$=I
5>& D =G,@356 =$#,%$ =G,@$& "*=3.^ $WI
=$#->& $U=$#-38^ 3+C) 3+4, 344$=5>&
B$R$BB$ � %3=-35, )* 7+3/#2 .#,70 PD$5#2
@3.* =G2@$& =G,=-35, .*&> . )*FB6&>J
*FB� -3+>5$& 3+4, 344$=53& B$R$BB$ p
)'.*/35, .*&> %3 %147B3#>J ),453 344$=I
53C>$ -3+>5$ � =*%)B3/,/ 3 F0/ =*%)B3I
/$# =* /%1@$&#6& =*%)B3/>J #*&$# 3F
3+C* 3� @&6#* *) #'.*7* =* #'.*& )*I
-535,J +,F$B535$& 3 &35*B,F>- p- %)'I
),5,J 3B5$& 3 &3C,-5B* g #3>D,5, -$J Q
-=$4�-&0-+0 *F)B?$5, #'4*^ /*+>=535$&
3� $U 3+C3 B$ 
 B*%.*E =*425,5,J "* %+6&8
/>+#$B3 3�  B1#0 >5B?,5,J 4+3L)$& =*I



344,=,5$B

B1?.> >5B='5,J 43+3&,535$&^ 5#,>B,3& �
.G,/)> >5B='5,J -+>47$& *F)B?$5,^
B$+,C>*- )$*- #$ R3&A C>,)$& 344$=$I
B>&Y 
- 3#, % )*-+$47> #$%#3@2J -,4 3
&35*B,F>- "=35B,F>-8 344$=,&>- � @-&$
-$ #3>D,+,J �3$4 3>),/,&>- )$�� � 73$4
344$=5&>- 73$4 +$C,&>- 
�-+0E$+, @-&$
-3&, %#1&$ % )*-+$47>J $3 344$=53 �$BI
&3#,4* =$B &$5>& �� %/'-5 * 5*& /%F>I
),+3 / �$B&� *F3/>J >5 )$ �$B4>+$ 344$I
=,&>- 
 @3. @-&$ -$ )*-+$47+,J 34$D=5*
=35B$- ,) 3$CB$ 5>+,--$ � )*-+(471& -$ 
)*/2)1& -$ -+0E2& ?$���

344,=,5$B D5B,- &� c34"$B8\=$5* Q
#'5*>3> Z=B>)4$ +653@242[8 @$-5G1F�

:� 34$,5>- /,% 34$5*�
H� 344,5>- - &� c3445Xi8 @$# / 3F�

-,#C�^ #3 %3/*+1#2 #'D2�
�44,>- G2&-.6 @&6#* B*)*/6J �� �4I

4,>- -+3/#( 5B3C,4.( F1-#2. "K *.� :TX \
t *.� ;M =G� �B�8� *35� 3)@� �44,1#>- 
3 >&^ /$B->- 
 /$BE �.4,A/�

344+1&15,* D#,- R� c344+3&*i8 /*I
+1#2 =*.G,.*/1#2 #3 .*7* "#3 )A.3% +,F*I
-5, , #$+,F*-5,8 /(.G,.0J *.G,.*/1#2�

34	"3)	8$+1&* 3B$ 3/, 3Y>& =*I
.G,.*/35, "#3 )A.3%+,F*-5, , #$/*+$8^ - =B3$)�
34$� �5 #*4$#5$& 3)4+3&3/$B3#5 � .)0I
.*+, /%.G,.+, Z/,#$#[J 3+C& +,F$B35*B$&
3� � %3 @1-3/67* =*.G,.> #3%(/35, *-/*I
F*),5$+$&�

34	"3)	8$+1B* DB$ c3) 3 4+3B>-8 "3)I
4+3B3--5- \3)4+3B3/$B,-8 "%G$5$+#'8*F@ $I
/,5,�

34	4+,#,- $ 3)@� c34$+,#*i :8 *=,B3I
@242 V$ *=G$#( * #'4* ")35�8J 3F-*+�
34$+,#$ 5>C>& g -.+*#'#(J H8 &$53B�
#3.+*#'#(^ 3#,&>-R3+-,- 3� ��

34	4+,#* 3B$ 3/, 35>& c-B*/�u�,/*8
:8 #3470+*/35, #3.+*N*/35, 4*. D$&>J
H8 &$53R� =G,470+*/35, V$ . #'.*&> )BI
?$5, - .(&^ �$ 3) 43>-3& -$#35>- ��

34	4+,/,- $ "G2)D$@,34$+5/>- 3 >&8
c3L 3 4+,/>-i "=*/+*/#'8 -5*>=3@242 =*I
/+*/#( /%$-5>=#( /%7AB> /$)*>42 
=G,.B(^ 4*++,- +$&,5$BJ 5B3&$-�

344+,/,53- 3Y,- R� -/37 -.+*#�
�44* D#,- &� #1D$+#2. �$#*#A/ �-�
34	4*+3 3$ &� c3L 3 4*+*8 -*>-$)#2

F/)+,5$+ -*>-$)^ 3� $5>- +*4, � F0)+242
#3 5*& &2-5' 53&#2 -*>-$)#2J 344*+3$
�
$B$B,-
 -*>-$)6 47B1&> �$B$G,#3J B>)B,
&3B,- 344*+3$ �> .&$#0 =G, 
$B/$#6&
&*G, F0)+,4,J 344*+3$ RR>/,5 � =G25*.0�

:M 34	"3)	8$>&>+*l

34	4*+* $B$ F0)+$5, =G, #'D$& #3
F+2%.> D$7*^+*4>& �*#5>&�

344*&&*)35$ 3)/� c344*&&*)35>-i
=G,&'G$#' /7*)#'�

344*&&*)35,* *#,- R� c344*&&*)*i
:8 =G,%=A-*F$#2 V$ #'D$&>J=G,&'G$I
#*-5J H8 *47*53 P-+>?#*-5^ &3C5I
-5B35>>& "�

344*&&*)15>- 3 >& c/+� =3B5� =$BR�
=3--� *) 344*&&*)L*8 :8 =G,&'G$#( 
/7*)#( =G,7*)#( =B*-='E#( "3)
3+C) #� - )35�8^ B$+,C>3 $B3#5 344*&&*)3I
5,*/3 �- +6=$ F0+* >=B3/$#*J H8 &$53R�
%=A-*F,+(^ -$B/>- #>++, -$B,* &,#,I
-5$B,* 3� �� #$@-*>42 . -+>?F'�

34	4*&&*)* 3B$ 3/, 35>& :8 =G,I
%=A-*F,5, "/7*)#'8=G,=*@,5, =G,=$/I
#,5, =G,=#*>5, 4* . D$&>^4*B*#3& -,F,
3) 4$=>5 3� 
J +35$B5 344*&&*)35
$#-$&  . F*.> =G,=,#1 &$DJ H8 &$53R�
>=B3/,5, )+$D$7*^3L 43->- 5$&=*B>&
4*#-,+,*B>& B35,*#$- 3� p )+$ *.*+#*-52
%=A-*F *=35G$#2 >=B3/,5,J )5,- $RR,C,$&
3� 
> =*)*F> 5/1G#*-5 )1/35,J 3� -$ 3)
B$& =>F+,43& 
 D,##*-5, /$G$@#6 -$ /'I
#*/35, "*))35,8�

344*&&*)>- 3 >& "F1-#�\ 344*&I
&*)35>-8 =G,&'G$#( /7*)#(�

34	"3)	8$B$)* $B$ 4B6),), 4B6L,5>&
/2B> =G,.+1)35, /'G,5,�

34	"3)	8$B6-4* $B$ 4B'/, 4B65>& =G,I
BA-535, =G,F(/35,J /%&1735, -$^
43$-=$- =$45*B, >-C>$ 344B$/$B35 �J
R3&3 344B$-$,5 �J 5B,&$5B,- 3� 5>--,5
#*&$# 53&F$,- �� ,3&F,4.(& -$#1BA&
.1%3+ =G,)35, )15, @&6#* Z5B,&$5B0[�

34	4B$5,* *&,- R =G,BA-51#2 =G,I
F(/1#2�

34$>F,5,* *#,- R� c344>F*8 "=G,@,)+$8
+$?$#2 %3 -5*+$& -5*+*/1#2�

34	"3)	84>F* 3B$ +$?$5, =G,D$& >D$7*JQ
-=$4� "=G,@2)+$8 %3 -5*+$& +$?$5, -5*+*I
/35,^ C>5Y 5>& 344>)3F3#5 � =G25*&#2
7*-56�

34	"3)	84>&F* $B$ 4>F>, 4>F,5>&
>.+1)35, -$ +$735, >+$735, .3&#� .)$
"%/+� * 7*)>@24247J �2&3#6 5*5,? =G, @2)+$
#3 =*7*/.147 +$?$+,8^ 344>F>DB$ )$5 �
&0^ %3-$)+, .$ -5*+>J F1-#� - )35� $=>+,- 3�
),/*& �

34	4>&>+35*B *BB- &� 7B*&3),5$+^
3� *=>& ��

34	"3)	84>&>+* 3B$ 3/, )5>& c4>I
&>+>-8 :8 .>=,5, 7B*&3),5,^ H8 &$53R�



34	"3)	8$>B356 :O

4>B3- � %/0E*/35,J R3-5,- 344>&>+35>B
7*#*- g R3-5A& )*-51/1 -$ =*$50 &'B*>
=G$7*@#*>J 3#D&3& #$=*5,- )*#,-  %3I
-0=1/35, %37B#*/35,�

34	"3)	84>B135' 3)/� c344>B35>-i =$DI
+,/' F$)+,/' )A.+3)#' %$/B>F#'^
3)4>B35,-->&$ B$4,=$B$ � /$+&, E$5B#'J
3� 3C$B$ 4>& 3+C* � B1%#' B*%7*)#'
@$)#35,�

344>B35,* *#,- R� c344>B*8 =$D+,I
/*-5�

34	"3)	84,,B15>- 3 >& "c/+�=3B5� =$BR�
=3--� *) 344>B*8 =$D+,/' /0=B34*/3#(J
=$D+,/( )A.+3)#( %$/B>F#(�

34	4>B* 3B$ 3/, 35>& c3) 3 4>B3i
=$D+,/' #1+$?,5' *F-53B1/35,�

3�	�9B/X $B$ 4>4>BB, 3 4>BB, 4>BI
->& F'?$5, =G,F2735, ./3=,5, .$.*&>^
3>U,+,* ->,- ;J $C>* 3)&,--* 3� 
- =G,I
7#35, -$ =+#(& 5B0-.$&J #$*-�344>BB,5>B
3F >#,/$B-,- �r /E,47#, -$ -F273@2�

344>B->- - &� -F'7 -7*#�
34$>-3F,+,- $ c344>-*8 ?3+*/3I

5$+#(�
344>-35,X D#,- R� c344>-*i :8 *F?3I

+*/1#2 =G$) -*>)$& ?3+*F3J -=$4�344>I
-35,*#$- 4>& =B3$&,* $U$B4$B$ � >)3I
/3D-5/2& %3 =+35 -$ %3F(/35,J H8 /AF�
*F/,#'#2^ "- C$#�*F@�8 R�3#&F3+7- 344>I
-35,*#$- � -52?#*-5, #3 �3##,F3+3J <8
?3+*F#2 -=,-�

344>-35*B �B,- &� c344>-*i ?3+*F4$
"*F� /$ /'4$47 5B$-5#247J VB*/� =$5,5*B

344>-35*B,$ 3)/� c344>-35*B5>-i ?3I
+*F#,4.0 =* %=A-*F> ?3+*F4$^ #*#
3C3& 5$4>& 3� #,7,+ R,#C3& 
��

344>-35*B,>- 3 >& c344>-35*Bi ?3I
+*F#,4.(^ 3B5,R,45>& "�G$&$-+* ?3+*FI
#,4.6 "=37B)+,/'8�

34	4>-X* DB$ 3/, P5A& "3) 3 43>-38
:8 "=G$)-*>)$&8?3+*/35, ?3+*F> /6-5, 
=*71#'5, *F/,N*/35,^ 3+3&"-3F+�8�3B,*
$B,&,#$ �J "- C$#� %+*D,#>83+C& 3&F,YA-J
=B*),Y,*&-J "- C$#� 5B$-5> /$ RB3-+8 43=,5,-
3� #3 ?,/*5 3 #3 -&B5 *F?3+*/35,J -)$^ )$
/, )$ =$4>#5,- B$=$5>#),-J V C>*)J V 34$�
*� ,#R� H8 &$53R� "&,&* -*>)8 *F/,N*/35, 
?$7B35, #3.*7* -5'?*/35, V: )* #� #3
.*F* /,#> )1/35, /(D,5.0 D,#,5,
.*&>^ 3+C&#� CB3/,5$B 3� 
- 5B=4$ -, -5'I
?*/35,J 3+4,- =$BR,),3& � *F/,#,5, #'I
.*7* % /DB*+*&#*-5,^ B$C$& 5$&$B,535,-
�J R*B5>#3- 3� �� ?3+*/3+, #3 -/A@ *->)�

34$BF,53-

�4$ $- R� "T�U&8 /,D$5* /$ �*,#,.,,
"#0#� �..3J �Y� �$## ) �4B$8�

:� 34$B $B,- #� @3/*BJ @3/*B*/6
)G$/*�

H� �4$B )4B,- )$B$ 3)@� c-B*/� 345$-
*-5G28 :8 *-5B( FG,5.(^ R$BB>& �J
=B*+$=5�34B$- 5#5$#)>#5 3B4>-  . =B>)I
.6&> /(-5G$+> #3=2#3@2 �#.0J H8 &$53R�
�8 "* -&0-+$478*-5B( F0-5B(J =B*#,I
.3/(^ *4>+,J &$5*#�34B$- 43#$- #3/5I
F>- � F0-5G$ /'5G,4,J 3� -*#,5>- @R+3&I
&3$  -,+#6 =B3-.1#2 *7#'J 34B,- 5,F,3
�� @3-#*%/>D#1J 34B,*B RB,C*B,- /,- �
*-5G$@E2 &B1% %,&3J o8 "* B*%>&>8 F0I
-5B( )A&0-+#(^ ,#C$&>&J 5>),4,>&J
4*#-5+5>& J �8 "* =*/3%$8 >8 "/$ -&0-+>
)*FB6&8B1%#( *7#,/( F0-5B( F>I
@3B(^ /,B R*B5,- $5 34B,- 3#,&, �J F$+I
+,- $C>,- 3�  / F*@247� #3 .*#, *7#,/(J
3� $C>>- J 3� &,+,5,3$ � B1%#( /$ /1+4$J
3� 5>)$U � =G2-#( -*>)4$J &$5*#�3� /*+5>-
&3+,5,- �� . F*@, *)7*)+3#(J ),+$45>- �
=G2-#( *)/*)J "<8 "-$=G273#*>8 =B>).( 
),/( ),/*.( -/$G$=( +25(^ 4>&
34$B /$#,--$5 $>& &*++$& B$)),), �J
3� =*=>+>- � /1E#,/(J 34$BB5&>- 3)/$BI
-3B,>- �J +$*  #$%.B*4$#(J +>=>- ,$I
5>#,- )$#5,F>- 3� � B*%/%5$.+$# "?$ #*I
&'+ #,4 #3 %>F8J 3=$B  ),/*.(J )8 "* -53I
/$47 )>E$/#2478&*4#( =B>).( *7#,I
/( 7*B.*.B$/#(J 7*B*>42 =+3I
&$##( /1E#,/(^ )*+*B 5B=.1 F*+$-5J
&$5>-J 3&*BJ 4>=,),53-J &$&*B,3 �d
F*+$-5#1 /%=*&2#.3J ".)$ -$ @$/28 F$++>&
5>71 +251J ,&=$5>-J =B*$+,>&J =>C#3J
R>C3 =B>).( ),/( P5'.J 34B,- &,+,5,3 �
5>71 -+>?F3 /*@$#-.1J ->==+,45>& 
�.B>5(
5B$-5J ]8"* /'4$478,C#,- � =3+D,/( ?73/(J
5*BB$#- � =B>).1 )B3/1 F0-5G,#3�

34$BF$ 3)/� c34$BF>-i @$# &$53Y� :8 3.5�
"%=A-*F$& F*+ /%F>%>@242& =A-*F242&8
5B=4$ #$+3-.3/' =G2-#' .B>5'^
3� 3C$B$ �J 3� 4*C,53B$J 3� ,# -$#35>&
4*C, p@ 3� ,#/$7, ,# 3+C& )B-#' -, /0I
@,?)'5,J 3� ,#4B$=3B$ �rJ 3� #$43B$ �J
H8 =3--� "%=A-*F$& 53.*/(& ?$ F*+ -$
=*4,Y>@$85B=4$ F*+$-5#'^ 3� R$BB$ ��

34$BF,53- 35,- R� "34$BF>-i8:8 5B=I
.*-5 7*G.*-5^ RB>45>- 34$BF,535$ =$BI
&,U5, 
J H8 &$53� 38 5B=.*-5 =G,-I
#*-5 =G2.B*-5 .B>5*-5^ ,&=$B,,J
+$C,-J ->==+,45*B>& *&#$- 34$BF,535$-J
344>-35,*#,-J 3� 5# ),+$45> � =G2-#*-5
=G, *)/*)>J *),>& 35C>$ 3� 
 5B=.6 



34$BF*

=B>).6 %1E5,J &*#,5,* 34$BF,535$ 43B$35
�J 34$BF,535$ /,*+35>- �J F8 5B=.*-5 
7*G.*-5 ?3+*-5^ =3B$#5,-$B$=5, �r ?3+
=B* %5B15> *54$J 3+25>- 5$&=*B5,-J ]85B=I
.*-5 .B>5*-5 -*>?$#2 F2)3 -5B3-5 
=B*5,/$#35/2^ *&#$-34$B),535$-=$BI
R$BB$ �J 34$BF,535,F>- ),+34$B35>- �
-5B3-5&, B*%$B/1#J ,# 34$BF,535$ /$B-3I
B, ��

34$BF* B$ c34$BF>-i 5B=.(& D,#,5, 
%5B=D,5,J &$53R�%5B=D,5, 7*BE2& )'+35, 
%7*BE,5,^ R*B&,),#$ 4B5&$# 

34$BF>- 3 >& c-B*/� 34'6B$ F(5, .0I
-$+(&8 :8 5B=.( .0-$+(J *)5� *FB�
#$%B3+( =G$)D3-#(^ =*&3J=3B5>-J
R>#>- �J "-&0-+A&85B=.( )B-#(^
RB,C>- � 5>7( 4,5$+#(J />+5>- 34$BF, �
.0-$+( %3-&>E,+( &B3D#( *F+,D$@ J F1-#�
"=$>5� =+� &2-5*3)/�8 34$BF3 5>$#-  %3-&>I
E,+$ 7+$)'J 3� RB$&$#-  5B=4$ F*+$&
%>G$ 34$B)3 C$&$B$ g F*+#' -56#35,J
"-+>47> 3 &0-+,8 5B=.( *)=*B#( =B*I
5,/#(^ 3)$* &57, 34$BF3$ ->#5 4*#5$#55,*I
#$- �J -4$+>- pJ H8 &$53B� 38 5B=.( #$I
+3-.3/( #$/+2)#( .B>5( >.B>5#( 
#$+25*-5#( 7B*%#(^ 7*&*J7*-5,-J +$CJ
&35$B 34$BF3 ,# =3B5>- ->*- g %+1 #3
)'5,J �>#*J �,F,5,#3J 534,5>B#>- 34$BF,
*44>=35 -=$45$& �J "* 3F-5B�8 ,&=$B,>&J
*),>&J 4*#5>&$+,3$ pJ R34$5,3$ �r *-5B6
/5,=0J /*U 34$BF3 35C>$ ,#,&,43 �J
=*$#3J ->==+,45>&J 4B>4535>-J F8 5B=I
.( .B>5( F*+#( ?3+*-5#( 5B>)#(^
5$&=>-J &$&*B,3J B$, =>F+,43$ 43->- �J
CB3/,- 34$BF3C>$R*B5>#3 �J R353J &*B-
C>3&/,- &35>B3 53&$# 34$BF3 �J ,++>)
34$BF,--,&>& $-5 C>*)���J ,) 34$BF>&
)>45 �r 5* /A)4$ B&*>5,+*J ->F-5� #$>5B�
34$BF>& D 5B=.*-5 5B>)^ &>+53
34$BF3 73F>5Y ,++$ 3##>- p^ 5*Y 34$BF3
J C>,)C>5) 34$BF, $-5  /E$4.0 5B=I
.*-5,�

34$B>>- 3 >& c:� 4$B8 @3/*B*/(�
34$BB3 3$ R� -.G,#.3 #3 .3),)+* 

.3),)$+#,4$^ 3� 5>B,- =+$#3 �+�
�4$BB3$ )B>& R� �4$BB0 &'-5*

/ �3&=3#,, "#0#� �4$BB38� �35�*F0/35$+6
�4$BB1#, DB>& &� �4$BE52�

34$B/1+,- $ c34$B/>-i 7B*&3)#2J
->F-5� >?,5* *) . =G$.+3)> G$4.67* �����I
�:T;��B*/� 34$B/>- H F8�

34$B/35,& 3)/� c34$B/*i :8 7B*&3)I
#'^ 3� &3#$-535,- =*-5>+3B$J H8 P7B#$& 

:S �473$>-

-5B>D#' ".B154$8 3 )*FG$^ B$+,C>3 )5I
4$B$ �

34$B/* DB$ )/, 5>& c34$B/>-8 :8
7B*&3),5, .>=,5,^ 34$B/35, 4>&>+,
7*&,#>& J H8 &$53R�34$B/353B>& +$C>&
4>&>+>- ��

34$B/>- ? &� :8 7B*&3)3 .>=3^
RB>&$#5,J -5,=>+3$J 3B&*B>&J 4*#C$-53
,# 34$B/>& 3B&3 �J #>&&*B>&^J -=$4�
5#C$#5,- -=$4535 34$B/*- �� 7B*&3)0
%+353 "=$#'%8J 34$B/*- 344$#)$B$ �> 7B*I
&3)0 ),+/2J H8 &$53R� 38 7B*&3)3 
&#*?-5/2 -=*>-53^ 3� 4B,&,#>&J
-4$+$B>& �J 43$4>- 3� � \ )*4 -+$=1
-=*>-53 -&'-J F8 "/(%#�+*C�8P->)$. G$I
5'%*/( "*k*$,5#C8�

3��-�X� mTm \\ \ cB$BF� ,#47*35� *)
34'B$ "-B*/� Z*4$5[8 F(5, .0-$+(&8 %.0-I#*>5,�

�4$-,#$- 5- &� G$.3 / �#),, =G25*.
�#)> "#0#� p2#3F)8�

�4$-53 3$ R� -53B6 @&6#* �$C$-50 
&'-53 +$?2427* #3 -$/� =*FG$?2 �,4,+,$�
�)5��4$-5$#-$- )>& &� �4$-Y3#6�

�4$-5$- 3$ &� .B1+ -,4,+-.( %3.+3I
)35$+ &'-53 �4$-50�

34$5>& f #� c34$* 34$-4*i :8 "/,##(8
*4$5J H8 &$53Y�@,%+,/( /5,= PE5'=$.^
�53+* =$BR>->- 34$5* �

�473$&$#'- - &� cr�U3,6/#-i
�473,&$#$- =B3*5$4 .B1+� B*)> =$BI
-.67* �473,&$#*/4A )') �0B3 -53BE27*�
�)5�3)@� �473$&$#,>- 3 >& �473,I
&$#A/J =$B-.( =3B57-.(^ >B)$- �J 4*I
-5>&

�473$&$#,)$- ,- &� �473,&$#,I
)$- )B>7 9+,UA/ #3 %=15$D#2 @$7* 4$-5'
*) �B*@$�

�473$>- 3 >& 3473@-.(J ->F-5�
:8 �473$, DB>& &� c�U3k*2i8 �473I
@*/6 @$)$# % 7+3/#247 .&$#A 7$++$#I
-.(47 -53BE2 *F0/35$+6 �$+*=*##$-> .5$G2
/=1)$& �*BA F0+, @$)#3. =G,#>4$#, /0I
-5'7*/35, -$ )* �3+6 �-,$ @$)#3. %35+3I
D$#, #3 -$/� =*FG$?2 �$+*=*##$-> .5$B1?5*
.B3@,#3 #3%/1#3 *)5>) �473,3� �+$ G2&I
-.67* %=A-*F> &+>/$#2 *F0/35$+6 G2&-.6
=B*/,#4,$ �473,3 "/,% �47353 48� 9 �
56? @&6#* -/$G$=67* #1B*)3 #3 /(47� =*I
FG$?2
$B#67* &*G$� *35� H8 �471,3 3$ R�
"-4�5$BB38 c �/D,38 38 .B3@,#3 �473@3
/ -$/� �$+*=*##$-> <JF8 -0#$.)�\ �$4.*J
&$5*#�\ �$.*/6^ 3>B,+,>& =B*&,55$5
�473,3 �B*,$ �@ 48 *) B� :MS =G� �B�



�471+@3

@&6#* �$4.3 @3.*?5* G2&-.6 =B*/,#4,$J
<8 3)@��473,>- 3 >& 3473@-.( G$4I
.(^ �473,3 43-5B3J M8 �471+3- 3)5-
R�c�U3,148 3 �471,- ,),- R� c�U3,4i
3473@-.1 G$4.1 "?$#3 %$&'8^ =$B
�473,)$- >BF$- �J O8 �471+4>- 3 >&
"�U35Ul48 3473@-.( G$4.(^ 4>BB>-
� * %1/*)#2& /*%$ / �+0&=,,�

�471,3 /,% �473$>- H8�
�4735$- 3$ &� /'B#( =G,5$+ 3 =BAI

/*)4$ �$#$A/�
�47$+*>- f &� "j�U$�6*48 :8 #$@I

/'5E2 % G$. / �$++3)' "#0#� �-=B*=*I
53&*8 )'+2 -/(& 5*.$& �.3B#3#,, *)
�,5*+,$� �$B3*#5B� FA7 565* G$.0J H8 "/AF$48
/*)3� �3@��47$+*,>- 3 >& �47$+*A/^
�����99�@ =*4>+3 � \ /*)3� �6? =35B*#0&�

�47$+*�3- @7 "�U$�*,1-i83 �47$I+*,- ,),- R� �U$�k,48 �47$+**/#3J
=+ \ �,B$#0�

�47$B*# *#5,- &� j�0D6**/8 :8 G$.3
/ �=,B>J H8 G$.3 / �B>55,>J <8 G$.3
"7*G$ 3 ?3+>8 / =*)-/'52^ �47$B*#5,- >#I
)3$ ^ =$B-*#,R� FA7 G$.0 565*^ &$5*#�
=*)-/'52^ =$BB>=,5 �47$B*#53�$B4>I
+$>- +3F*B �J �47$B*#53 &*/$F*  &*4,
=*)-/'5#2J 3@@3B5 �47$B*#53 �

�47$B*#5,3 3$ R� &'-5$D.*/ �=>+,,
+$?242 #3 -5B&6 -.1+$ "#0#� �4$B$#%38�

�47$B>#- >#5,- &� "%G2).3 R�8 +35 
/$)+� 5/3B -+*/3 �47$B*#J 3F �47$B>#5$
B$),&$B$ � % =*)-/'52 /0.*>=,5,� �)5�3)@�
�47$B>-,>- "-53BE25/3B �47$B>#-5>-8 3 
>& 347$B>-.( 38 =G2-+>E#( . G$4$
�47$B*#^ 3C>3J F8 =G2-+>E#( . =*)-/'52^
=*)-/'5#2�

�47,++3- 3$ &� /*@$#-.( /$+,5$+ .B1+$
�5*+$&3,3 @$)$# % /B37A �*&=$@*/(47�

�47,++$- D- &� c�0,��$P4i "F1-#�
C*#�56E �47*++'5 #$F �47,++, Z VXX��47,++$3 �47,++$# /*$��47,++$ a 3F+��47*++6,D8
#$@-535$D#'@E2 3 #$@-+3/#'@E2 7B),#3 G$4.(
=G$) �B*@*> -0# �$+$A/ 3 �7$5,),# "*)5�
�$+,)$- �$+$5>-J �7$5,),- R,+5>-8 /#>.
�,3.A/ "*)5� �$345)$-8 =*471%$+ % �57,$
/ �7$--3+,, .5$B1 -$ )G2/$ @&$#*/3+3
�3$&*#,3 "*35��7575>- �7$--3+>- �3$I
&*#5>-8� �)5� :8 33@� �47,++$>- 3 >&
"�U,��$5*48�47,++A/^ -Y,B=-J 4>-=,-J &3I
#$-J H8 =35B*#��47,++,)$- 3$ &� �47,+I
+*/$4 =*5*&$. �47,++A/ \ �0BB7>-�

�47,/>- 3 >& 347,/-.( G$4.(^
=>F$-J =*=>+>-J 43-5B3J *)5� �47,/, 
DB>& &� c\�473$,i �47,/E5, �$.*/6
�35,#-.*	D$-.( -+*/#2.�

:T �4,+,>-

"=G$) �B*@*>8J =G2-+� C>,)C>5) )$+,B3#5
B$C$- "�5B$*/4,8 =+$45>#5>B �475/5 �
5� @� %3 =*E$5,+*-5, .B1+A =0.1 +,)�

�47B3),#3 3$ R� #$@7+3/#'@E2D5/B5
&'-53 �0B3.>-�

�4,)3+,3 3$ R� =G2@&$#2 F*70#' $I
#>E$J #3%/1#3 53. *) =B3&$#$ �4,)3+,3
/ �*,*5,,�

34,)>- 3 >& R34$*a :8 .0-$+(J
H8 &$53R� *)=*B#( =B*5,/#( *FI
52?#(�

34,$- D5 R� *-5G2 7B*5^ 3� -$4>I
B>& �J 3� 73-53$ J -535 R$BB, 3�
-5B,453  *-5G2 *4$+, &$D$J &$53R�c :8 38
FG,5.*-5 F0-5B*-5 =B*#,.3/*-5J
*-5B( =*7+$)^ 3� 3>45*B,535,- 7$F$-4,5
g FG,5.*-5 >-53#*/$#2J 3� *4>+*B>& F0I
-5B( =B*#,.3/( *7#,/( %B3. =,47+3/6
*.*J F8 F0-5B*-5 )>473 )A&0-+ )AI
/5,=^ 3� 5#C$#,5 34 &$#5,- �J 3� 3#,&5
�J H8 "F0-5B(8 %B3. =*7+$) *.*^5#4*+>&,-3�� "=B*5,43$4,53-8J7$F$-3�
*4>+*B>& pJ 345$& ,# *&#$- =3B5$-
),&,55$B$ �J /*+/$B$ 34,$& J -5>=$5
3� �J #>-C>3& B$453 3� � #,.3& =*I
7+$) @$@2 #$#2 =G2&( #3 /E$ 7+$)2 P.*I
-$&J 345$ -$B/3B$ -$C>$#5$& J R>C,5
345$& 3+C) �J 7>4 C$&,#3- R+$45$34,$-
J F1-#� -5$++5$ 3� *F5>#-3 +$-. @3-J
�� � /*@-.> "*FB� @3.* #3 =G� 4>#$>V8^ 38
E,. G3)3 F,5$/#2^ =B,&3 34 -$4>#)3
3� �-J 5$B5,3J &$),3 -5G$) E,.>J #*I
/,--2&3J =B,&3 34,$ =$B 5$+3 B>$#- 
/ =B/#247 G3)147J 345$& 5B/=+,4$& ,#I
-5B>$B$ �- 5B*@,5( 5B*@G3)( E,. %G2),5,J
34,$- ,#R$BB$ =$)$-5B$-  / G3)147 ='E.0
P5*D,5,J F8 G3)*/6 /*@-.* /*@ /*@$ 
%1-5>=0 "/1+$D#68^34,$- �B353$J �0BBI
7$#3$J �*3$J *+-4*B>& J 5*53$ 4*#I
/$B-3$ 34,$- J #*# 345$ -$) 435$B/35,&
5#4>BB>#5 � #$ V /*@-.$& . "G1)#68 F,5/'
-$E,.*/3#(& #(FB? / %1-5>=$47J 3� =$I
)$-5B,- 
> ='E2 /*@$ ='47*53J F1-#� 3�
*+43#53  -=*>-53 =+3&$#A =+3&$#0J
48 &$5*#� F,5/3 F*@ "- /*@-.$& -$E,.*/3#(&
3/$)$#(8 ,̂# 345$ 43)$B$ pJ ,# 3� =$B,B$
�J 5# 34$& =B*)>4$B$ �J 34,$ )5&,I
43B$J 4,/,+5 43)>#5 345$ �@ 3C&,#,F>-
&3C,- C>3& 34,5$ =>C#35>& $-5 �J *FB�
"* F*@, -+*/#2&8=7,+*-*=75 5# 345$& #*#
-3$=$ =B*)$>#5 "�

�4,+,>- @&6#* =+$F$@-.67* B*)> G2&I
-.67* "C$#- �4,+538^ :8 �r� �4,+5>- �+3I
FB,* %/25'%,+ @3.* .*#->+ B� :;X =G� �B�

H



�4,++3

#3) .B1+$& �#5,*47$&J H8 �� �4,+,>-
�+3F)B,* G2&-.( +$5*=,-$4J *)5� 3)@� �4?I
+,)#>- 3 >&^ �4,+3#, 3##3+$- +,FB,J
<8 � �4,+,5>- �+3FB,* .*#->+ B� ST
=G� �B� V �3,$& �3+=>B#,$& �,-*#$&�

�4,++3 /,% �40++3�
35,#34$- :V &� .B15.1 E3/+$ "%3I

.G,/$[18 &$)-.1 3 =$B-.1�
���>>- T &� "/$)+� 5/3B 34,#>& f #�

3 34,#3 3$ R�8 %B#* /,##6^ 3� 3B5I
)>- � 7B*%,#.3�

34,=$#-$B /,% 34>=$#-$B�
�4,�� 9):V 34$� �4,# /*4� �4, " �U4i

G2D.3 �.,- @$? /0/'B1 #3 -/37> �$5#0
"#0#� RR>&$ L �34Y8�  =*/'-5, =3-5(G 
&,+$#$4 #0&R0 �3+35$,$ @$#? *) ?1B+,/67*
�*+0R$&3 F3+/3#$& F0+ >-&B4$# 3 / G2D.>
567*? @&6#3 V$ =B*&'#,+�

34+0- 0)L,- R� c-B*/� )0U/)248 &3+6
.*=2 71%$42 *=35G$#6 G$&$#$&�

�4&*l# *#,- &� cD%>$*/ #$>#3/#(8
/(&+>/#6 @&6#* -*>)B>73 �,*&$)*/3 g
3 �$#$*/3 �

�4&*#,3 3$ R� &'-5* /$ �B0C,, /(47�
*) �3B) "#0#� �735.*Y8� �)5� 3)@� �4&*XI
#$#-,- $ 3 3.&*#-.(J *F0/��4&*�I
#$#-$- 5>& &� �.&*#E52�

�4&*#,)$- 3$ &� c �U>*/2l#4 =3I
5B*#0&� . �U>*/ \ .*/3)+,#38 /(&+>/#6
@&6#* �0.+*=3 g�

�4*$5$- 3$ &� cj�U*,B#4i :8 -*>I
)B>7 �$#$A/ oJ H8 +*)#2. 50BB7$#-.( 
/ @$7*? =*)*F' 53@2 -$ �3.47>- -1& ��

34*#,5*# 3 34*#,5>& D #� c�UlI
/k,B5*/8*&'@ E3+3&*>#$.J /AF�@$)*I
/351 F0+,#3 @$)J *5B3/#( #1=*@�

�4*#5$,,- $? &� "*E5'=*&$54$*) 
U*/
*E5'=8 /(&+>/#6 @&6#* :8 +35,#-.67* /1I
+$D#2.3 J H8 )B>73 �$B-$*/3 ��

�4*#5,>- D &� @,#*47 % *-5B*/3 �$3 
&,+$#$4 �0),==,# g�

34	M>,$-4* $B$ C>5'/, C>'5AB>- :8
*)=*D,#*>5, -, *))$47#*>5,^ !3--5I
Y>),#$ 3� � =B* P#3/> -, *)=*D,#*>5,J
-=$4� *)=*D,#*>5, -, "#3 /?)08 %$-#*>5, 
%$&G,25,^ 3##* 34C>5$/,5 -$=5>3C$-,5&*
�J &*B5$ 3� �J H8 &$53B�38 *)=*D2/35, 
>-51/35,J *473F*/35,- .+,) =*.*@
&25,^ 3C,535,* &$#5,- #>&C>3& 3)C>$I
-4,5 �J B$& R3&,+,3B$& 3� � ?$ @&'#2
*)=*D2/1 ?$ -$ #3 #' #$-371^ 
+*)A
&*B5$ 34C>,$B>#5 � -&B52 �+*),*/*> -,
*))$47+,J +F8 >.*@$#2& ?1)*-52 *))$47> 
=*.*@$ )>E$/#21* /3F(5,- *)5� �8 -=*I

	#1/35,J

34B,5$B

.*@,5, -$ -=*.*@$# F(5, D2& =̂3B3
-=$ �J ;8 =*5'47> #3+6%35, / D$& 56�
E,5, V$ D2&^ 5# 5>* *B$ /*+5>C>$ 
@ ,#
3)>+$-4$#5,>& 43B,535$ 
 .*4735, -$ :MI
-.*>J 3+,$#* ->==+,4,* 3� 
>�

34	C>,B* $B$ C>?-5/, C>D-,5>& c3L
3 C>3$B*8 :8 =G,%2-.1/35, @$E5' #3)
5* %2-.1/35,J /(5'?$. %,-. B*%I
&#*?*/35,^ 3) /,53$RB>45>& �J #*/3
3� 
@ #*/*- 3&,4*- 3� �J >5 3+,C>,)
3)C>5B$B$5 p-J 3� =3>43 � /0%,-.35,
#'4* &1+*J /,B$- 3)C>/B,5 $>#)* 
#*/6 #3F(/1 -2+0 -2+0 @, =G,F(/1 47A%2 
-2+3 @$@2 &*7>5#2 47A%2J H8 "- *-+3F$#(&
/(%#�=G$)+�8#3F(/35, %,-.1/35, %@$)I

P-='47> -$ )*)'+1/35,^
R3/*B$&J )$4>-J 5B,5>&=7*- �J 3)C>5IB$#)3$=$4>#,3$,5$B�r 4$-53 =B*-5G$I
)$. #3F(5, @&'#2J R,)$& 3� � /2B> /%F>I
),5,�

�4B3),#3 /,% �47B3),#3�
�4B3$>� 3 >& c)U*3,*4i #3 /(E,I

#147 *F(/3@242J =G2@&2 �*/*/* 3 �>#*I
#,#*�

�4B3C3- 3#5,- &� cj�U*)034i &'-5*
#3 @,?#2& =*FG$?2-,4,+-.6& "#0#� �5BI
C$#5,8J *) �2&3#A #3%/1#* �CB,C$#5>&
"/� `�8� �)5�*F0/��4B3C3#5,#, �B>& &�
�CB,C$#5E52�

34B15*	=7*B>& f #� c)U*35�*=l**/i
#1)*F3 )?F1# #3 /2#* #$-&2E$#6
"DU*3�*48�

34B$)>+3 3$ R� @&6#* #$%#1&67*
%/2G$5$J )+$ @$)#'47B*-#,D.3 )+$ @,#(47
.>+,47 -(D$.�

34B,4>+>- 3 >& "3)@� )$&,#�*) 34$B8
=*=>)+,/(�

34B,&*#,3 3$ R� "34$B8 *-5B1 47/YJB1%#*-5�
�4B,-,>- Xf &� c�U*,35*48 .B1+

/ �BC> #3 �$+*=*##$-> *5$4 �3#3,#�
�35� :8 �4B,-,*#$>- 3 >& c�U*,*5lI
/$k*48�.B,-,*/#,# �3#3,#J H8 &$5B*#0&�
�4B,-,*#,3)$- 3$ &� c �U*k*,*/,)*#4i
-0# �.B,-,*/#0�3#3' �.B,-,*#*/$4 Q
�$B-$>-�

34B,5$B 3)/� c34$Bi :8 *-5G$J H8 38
"* -&0-+$478*-5G$ F0-5G$^ *#6>$B, -*+$&
�J F8 "* B*%>&>8F0-5B*/5,=#' F0I
-5G$^ 3� 5#5$++$C$B$J 3� /,C,+3B$ �J 48
"* =*/3%$8=B>)4$ B1%#' 7*B+,/' )AI
5.+,/'^ 3� $Y )5> B$=>C#3B$J 34$BB,&3
R*B5,--,&$C>$ �-J 3� &3+$R,4,5>& /,#),I
43B$ pJ 3� ,#-53B$ �J 34B,>- 43/$B$ �



34B*3&3

-,+#'@, -$ /0-5G2735,J \ -=$4� =B>)4$ 
=G2-#' #1B>?,/' ),/*4$^ /,45*B,3&
34$BB>&$ ,# 3+C& $U$B4$B$ �J 34B,>-
>BC$B$ �J 3� ,#4B$=3B$ 3+C& 
>J 34$BI
B,&$ /,BC,- 43$)$B$ ��

34B*3&3 3Y,- #� c)U*l3#3 *) )UXXI
�3)3,8 :8 3F-5B� -+0E$#6 =*?,5$. =B* -+>47 
%1F3/3J 7>)$F#2 .>-J H8 .*#.B�*-*F3
=*?,5$. =*-.05>@242J %/2� 7>)$F#2. /,BI
5>*-J %='/1.J =G$)D,535$+�

�4B*4$B3>#,3 DB>& #� cBA K�UXXI
#$*35p/,38 =G$)7*G,2 3.B*.$B3>#-.6 =G,
-$/�	%1=� =*FG$?2 $=,B-.6& +*)2& /$+&,
#$F$%=$D#6^ ,#R3&$- -4*=>+, �4B*4$B3>I
#,3 � "%+*@=*/'-5#1 P-.3+2 3.B*.$B3>#I
-.1J &$53R�\Q#$F$%=$D#6 P-.3+2 "/AF$48
73$4 �� /,53+ � /07#, -$ 5*&>5* #$F$%I
=$D#6&> P-.3+2� ,%53.6 
$B3>#,D &*#5$-�

�4B*4*B,#57>- f R� cj�U**Ul*B/o*4i
7B3) /0E$7B3) .*B,#57-.(�

�4B*53 3$ &� .B1+ 3+F-.( ��
:� 3453 3$ R� c)UB(i =*&*G2 =G2I

&*G2 "%/+� =A/3F#68J -=$4�&*G-.6 +1%#'J
&$5*#� "B*%&3+,+(8 �,/*5 / #,47^ 344>-3I
5*B$- 3453- 4*#/,/,3 53453#5 ��

H� 3453 DB>& #� %G2).3�45>& D 
#� "/+� =3B5� =$BR� =3--� *) 3C*8 /0.*#3#6J
D,#0 -.>5.0^ 3� )$*- #>&C>3& &*BI
53+,3 R3++>#5 �J &,B3 -$) 3� +*C>*B �
=B3/)> "4* -$ -.>5$D#' >)1+*8 &+>/2&J
4*#-,+,3��� 3� $/$#5>-� %1&'B0 
-.>5.0 /(-+$)$.J ->3 C>5-C>$ R*B5,3 3�
,# 43$+>&R$B5 �J 3� &35*B>& ;J &3CI
#*B>& 3� )>4>& �J 3� 4*&=B*F3B$ g
@$)#1#2 -47/3+*/35,J Q -=$$�u8 /$G$@#6
@$)#1#2 B*.*/1#2 * /'4$47 -515#247
"/ -$#15' .*&,4,,478 3 /%$E+6 % 5*7* >-#$I
-$#2 #3G2%$#2 %3G2%$#2 "PG$)#2.A =*I
%)'@, 42-3GA/8^ 3� �*+3F$++3$ 4*#/$++$B$ �
%3G2%$#2 �� =*)B(/35,J 3� )$4$&/,B*B>&
�J 3� �3$-3B,- -$B/3B$ �J -, ,53 ,# 345,-
R>,5 
@ 345>& $5>- C>,��� p@ ,# 3�
=B,#42=>& 5Y>B3B$ � =G2-3735, #3 #3G2I
%$#2 42-3GA/J <8 &$5*#� %1=,-.0 * @$)I
#1#2 >D,#'#6 =B*5*.*+0^ 4*&=*#$B$
=35B>& 3� � -=,-*/35, =B*5*.*+0 -$#15>J
/8 )$##2 %=B1/0 )$##2. #*/,#0^ )5I
>B#3 345*B>& -4B,=5>B3J ),>B#3 >BF,-
3�J =>F+,43 3� �J 3� >BF3#3J B$B>&
>BF3#3B>& 3� ��

�453$*# D#,- &� G$4.(34$��453$*#3
c �U5B3,*/i /#>. �3)&A/ #1B>?,/( +*I
/$4� �0+ *) �,3#0 ?$ @, -=35G,+ / .*>I

:; �$45,>&

=$+, =B*&'#'# / @$+$#3 3 *) /+3-5#247
=-A B*%-1=1#�

�453$>- 3 >& c �UB3D*48 *) r�UBA
-53B67*@&6#3 �552.0 "-B*/� Z�G2&*G2[8 3.5$@I
-.( 355,4.(J -0#$.3�357$#-.(^ �453$3$
3B4$- � /0E$7B3) 357$#-.(J ->F-5��45343 
3$ R� �.R3#.3 )'/3 355,4.1 357$#-.1
"5�@� �B,570,38J�45,3- 3),-R� 355,4.1 
357$#-.1^ �� �B,570,3 �

)$5$ D- R� j�UB#i :8 =B*=>E5$#.3
�$B*#*/3 �rJ H8 @&6#* �55,.0J /,% �453$>-�

�45,34>- /,% �45,>& 38�
�45,3- /,% �453$>-�
345,* D#,- R� c3C*i >/$)$#2 / =*I

70F 7#3#2J :8 /0.*#1/1#2 .*#1#2 
@$)#1#2^ *&#,- 3� /343B$ )$F$5 5$&$B,I
535$ �J 345,*#$& B$+,#C>$B$ � D,##*-5,
-, #$/E2&35,J \ -=$4�CB35,3B>& 3� )2.A
D,#'#2 )'.*/1#2 )2.0J "* G$D#2.>3 7$B4,478
%=A-*F &+>/0 =G$)#$- =*->#0J H8 D,# 
-.>5$. D,##*-5^ *#$-53 B$- 342,*/$
�J 345,*#$& ->-4,=$B$ 
@ 3� /,53$ 

=B3.5,4.( ?,/*5J 345,*#$- /,B5>5,F>- 4*#I
CB>$#5$- pJ \ -=$4� u8 /$G$@#6 @$)I
#1#2 B*.*/1#2^ =*-5 *45* )$#,C>$
&$#-$- /3B,3B>& 345,*#>& �-J 345,*I
#$& ,# -$#35> 73F$B$ �J PG$)#2@$)#1#2 
PG$)#2 /(.*# PG3)*/1#2 /$)$#2 -=B1I
/3 PG3)>^ 3� 4*#->+,- �J C>$B, )$ 345,*I
#,F>- �54$B*#,- � ?$7B35, #3 *=35G$#2J
"�B3447*B>& 345,*#$- �J �8 -*>)#2 @$)I
#1#2 G2%$#2 /$)$#2 =G$ -*>)J R*BI
&>+$ ?3+*F#2 ?3+*F3 *F?3+*F3^
,#C>,$53 >B)F- 345,*#,F>- �J 345,*#$&
=$B)>$++,*#,- ,#5$#)$B$ 3+4, � *F?3+*I
/35, % /$+$%B1)0J 3� &3B,&3$ 43>-3$
)$F,+,535>B +*4* pJ *&,--3& 345,*#$&
B$=$5$B$ � ?3+*F> *F#*/,5,J R*B&>+3$
35C>$ 345,*#$- �J �8 =B1/* )*/*+$#2
. *F?3+*F'^ &>+5,- 345,*#$- =$B,F3#5
�J 345,*#$& =*-5>+3B$J )3B$J 73F$B$J
*8 G$D *F?3+*/342 -=,- *F?3+*/342^
345,*#$- $BB,#3$ �J $m8-*>)#2 +7A53 
5$B&,# -51#2^ 3� =B,&3J =B,*BJ 3+5$B3�

345,5* )B$ )/, )5>& "/$BF� RB$C>$#5�
*)3C*8 D3-5* @$)#35, =B*/*%*/35,
4*^ 43>-3- � &#*7* =G2 /6-5,J $3)$& 3�
� -5$@#' -, /6-5, =*D2#35,J &,&*- 3� d
/0-5>=*/35, @3.* 7$B$4�

�45,>& )? #� cj�UB*/J )$&�. �U�v
=*FG$?28 &0- / -$/� �.3B#3#,, =G, %1+,/>
3&FB3.,@-.6& V 47B1&$& �=*++*#*/(&�
�* =3&15#6 F,5/' B� <: =G� �B� �>C>-5>-
#3 =*)'.*/1#2 %3 /25'%-5/2 %3+*?,+ 53&

;f



145*B

&'-5* 3 47B1& #1)7$B#' )3+ >=B3/,5,�
�)5�3)@� 38 �45,34>- 3 >& c �U&3#l48
3.5,@-.(^ RB*#)$- � /3/G2#"�=*++*#*/,
%3-/'4$#(8^ +$C,*#$- �45,343$ �r +$C,$ 
.5$B6 > �.5,3 F*@*/3+0J F8 �45,>- 3 
>& "\ �45,34>-8^ +,5*B3@ =>C#3J F$++3J
�=*++* �

345*B �B,- &� "3C*8 :8 =*71#'D 
7*#1.^ 3� =$4>)>& g =3-5(GJ �,B0#I
575>- 3� g "�$B.>+$-8J H8 /0.*#3/3I
5$+ *F-53B3/35$+^ )>U 3>45*B 3�
,+3B>& B$B>&R>,5 �J 38 =G$)-53/*I
/35$+ 7$B$4 "Z3.56B[8^ 345*B,- =3B5$-
47*B>- )$R$#)35 � %3-5>=>@? 7$B4$J F8
-=B1/4$ @&'#2^ 3� =>F+,4>- �r -=B1/4$
@&'#2 -515#27*J ]8 "5� 5� #3 -*>)'8?3+*F4$J
=B1/#2 %1-5>=4$^ �,4,+,3 73B>& B$I
B>& 345*B$& )$+$C,5 �J &$ 345*B$& 43>I
-3$ $--$ /*+>$B>#5 �J 3� 7,4 )$R$#-*BI
C>$ 43>-3$ &$3$ ��

�45*B *B,- &� "j�UB**i8 :8 )B>7 �$I
#$A/ J H8 *5$4 �$#*,5,A/ )') �35B*I
.+A/� �)5� =35B*#0&� �45*B,)$- 3$ &�
c �UB*4,)048 �.5*B*/$4 =*5*&$.�.5*I
BA/ \ �$#*,5,*- #� �35B*.+*-�

345>1B,>- 3 >& c3C*i B047+$ =*I
70F+,/( 70F#( B047+(J +$7.(^ "#3I
/,-8 345>3B53 7*#D2 +*L /$-+*/1 B047+*I
+*L�

3��>*-$ 3)/�c345>*->-i PD,##' /1EI
#,/'�

345>*->- 3 >& c3C*i70F#(J D,##(�
345>& f #� /,% 3453 *B>&�
345>- D- &� c3C*i :8 7#3#2 7*I

#'#2 ")*F05.38^ =$4>L)>& 3� �J =BA7*# 
=B1/* =BA7*#>^ 3� 3 =35B$ ->&,5>B �J
H8 =*70F^ R$B5>B ,# 3)FB>=5>&&3C#*
&*#- 5&=B*F>- 345>  &*4#(& /3+$& 
- /$+,.*> =B>).*-5, -$ G252 #$-$J \ -=$4�
u8 =*70F 5'+3J "* G$D#2.>3 7$B4,8 =G$)I
#$- =G$)-53/*/1#2^ ,&,53#)*B>& 43BI
&,#>& 3� �J R3F$++3B>& 3� � =G$)-53/*I
/1#2 ),/3)$+#247 7$BJ \ ,#B>- $*)$&
345> 5#/,-5*B $B3Y �r / 56? &,G$ /,4$ #$I
#1/,)'# F0+J �8 )'@ )'@-5/2 .>-> ),/3I
)$+#27*J *))2+ )2+^ $U5B$&>- 3� 
�J#$/$
&,#*B #$> -5Y C>,#5* =B*)>45,*B 345>
R3F>+3 ��J43B&$# )$)>4$B$ 5# 345>- �
#*# -*+>& >#>& 345>& -$) 5*53& R3I
F>+3& 4*#R,4$B$ � @$)#* )'@-5/2 \ 4$+*>
5B>47+*7B>J *FB� 5# C>3B5* 345> 5&=B*I
F,535,- �J 7,4 B$-535 3� 
 5$#5* ),+ %F(/1�

345A5>& 3)/�#$=B*)+$#' *.3&?,5' 
7#$)�

HX 34>5>+>-

34>+$35>- 3 >& c34>+$>-i :8 *-5I
#35(J H8 &$53R�)A/5,=#( *F&0-+#(�

34>+$>- f &� c->F-5� )$&,#� *) 34>- 
@$7+,D.3i :8 ?373)+*^ 3=,- 3� �J $&,5I
5$B$ 34>+$>& �>J 3� -3C,553$ � 7B*5 
*-5G2 -5G$+0J H8 &$53Y�*-5$# F*)$4 
=,47+3/*-5J =*F2).3^ 3� 5$-5,&*#5, �J
34>+$5 *B35,*#,- �J 73F$5YC>$#)3& 34>I
+$>& 4*#5>&$+,3 
�J-*++,4,5>),#>& 34>I
+$, � *-5#0 -53B*-52 7#'5+,/(47J 3) 3#5I
&*- -55&>+3#)*- 
 =*F2).3J ,# &$#5,F>-
34>+$*- B$+,#C>$B$ ��

34>&$# ,&- #� c34>*i8 :8 *-5G2 
E=,4$ 7B*5^ 3� R$BB, �J -,#$ 34>I
&,#$ B*-5B>& � %*F1. F$% E=,D.0 5>=(J
3� 43>)3$ � ?,73)+* "b52B38J 34>&,#3
),C,5*B>& g .*#4$ .*#$D.0 E=,D.0
=B-5AJ 3� &*#5,- g /B47*+J H8 &$53R�38
F0-5B*-5 )>473 )A/5,= )A&0-+J /5,=^
3� 7*&,#>& 
J 5>),4,- �J 3� ,#C$#,, �J
"�B3$4,- 3)&*/$B$ 34>&,#3 473B5,- �
*FB15,5, )A/5,= -/A@ =*%*B#*-5 . +,5$B35>G$
G$4.6J F8 P-.*. %1+>) =+$5,470^
&$B$5B,4,- 34>&,#3 ��

34>* $B$ >h \ c=G2F�- 34>- 345$-8
:8 *-5G,5, FB*>-,5,^ $#-$-JC+3L,*-J
-3C,553-J )$#5$-J H8 &$53Y�38 FB*>-,5, 
F0-5G,5, 4/,D,5,^ 34>$#)3 #*F,-+,#I
C>3 $U$B4,535,*#$ ),4$#), � @3%0. *FB*>I
-,5, 4/,D$#2& G$D#,4.(&J 5#C$#5>&J &$#I
5$&J 3#5&*- 3� "*=3.*F5>#)*8J 4>B,- 34>I
$#- &*B53+,53 4*B)3  -53B*-5&, F0-5G$ 
4/,D$ +,)-.1 -B)4$J F8 =*F1)35, =*I
#*>.35, =*=,47*/35, =*)#'4*/35,^
,C#3/,3& #$4$--,53- 34>,5 
>J 3) 4B>I
)$+,535$& 5$ 34>5,5 *B35,* �J C>3& +>#*
7,- 34>55 /$BF,- J ,++>& 3� 7*-R3++$B$
�J 48 @,5G,5, /%#'4*/35, -2+,5,^ B>I
&*B,F>- ,B3-  B*%=3+*/35, 7#'/J &$5>&
&*B53+,F>-  -5B347 %/0E*/35, -5B347>
#371#'5,J -5>),3 �J �$#$3- 34>,5 �3BI
5$&  =*)#'4>@$ "/ -*F'8 F*@$475,/*-5�

34>=$#-$B $B,- &� @&6#* &*G-.6
B0F0 #1& #$%#1&6 -#3) @$-$5$B "&3+(8�

34>- - R� c-B*/�34,$- 34$B8 @$7+3^
34> =,#C$B$ � /0E2/35,J @$7+,4$ )*
/+3-A�

34>5$ 3)0� c34>5>-i =G$#$-�:8 "* )*@&$47
-&0-+*/(4783� -*#3B$ � *-5G$ =B*#,I
.3/'J H8 "* F0-5B*-5, )>E$/#28 F0-5G$ 
*-5B*/5,=#' )A&0-+#' )>473=+#'^
3� ,#5$BB*C3F35 �J 3� 4*C,535>& ��

34>5>+>- 3 >& c3)@�)$&,#�*) 34>Y>-8
)*-5, /5,=#(�



34A 5>-

34>5>- 3 >& c/+ =3B5� =$BR� =3--� *)
34>*8 #3*-5G$#(J :8 *-5B( FG,5.( E=,I
D35( "=G2B*)*>, >&'#2&8̂ R$BB>&J C+3I
),5J B3),5 � D+>#$.J �350B*B>& 3>B$-
�J 4>=B$-->-J =,#>- � )* E=,D.0 /0F2I
F3@242J H8 &$53Y� �8 "* )*@&$47 -&0-+*/(478
C$+> 34>5>& �� *-5B( =B>).( &B1%J 3�
-*+ � =,47+3/6 =3+D,/6 -+>#4$J 34>53 /*U
g *-5B( =B*#,.3/( @$D,/( 7+3-^ 34>Y3$
#3B$- � @$&#( D,47J3� &*BF>- � =B>).1
7*B$D.3J 34>53 F$++,� "*-5B68 P-.3+2 /1+.0 
#$F$%=$D$#-5/2 /1+$D#6J 7F8 "* F0-5B*-5, )>I
E$/#28F0-5B( @-*>42 F0-5B67* *.3 *-5B*I
/5,=#( )>473=+#( )A&0-+#( )AI
/5,=#(^ 34>5,*B3 ,#C$#,3 �J 34>53$
-$#5$#5,3$ �J 4$B#,- 34>5>& � /,)2E 
-*>)2E F0-5G$J 3� 3) RB3>)$& � P-.*D#( 
=B*7#3#(J ,# +$/,*B,F>- -5>),,- -$) 53I
&$# 34>5,- 
 /0?3)>@24247 F0-5B*-5, )>I
E$/#2 *-5B*/5,=#(47�

�40++3 3$ R�" �0l��38&'-5*/ �RB,4$
-$/� *) �3+6 �0B50�

� =G$)+� V 34$� � * &2-5' :8 "* =*70F> 3
-&'B>8 . . $ . > .*&> #� D$&>J =G, -+*/$-$47
5B$ /$#5B$ &,55$B$ /*43B$ 3 @�^ -4B,F$B$
3) 3+C& =-15, #'.*&>J +5)B>& &,55$B$
3) 3+C& 
 .#,7> =*-+35, /'#*/35, #'I
.*&>J =B*R,4,-4, 3) F$++>& 517#*>5, )*
/1+.0J 3) 4*#4,+3 /$#5,B$ �r #3 -#'&0
47*),5,J 5&=$B,>& )$R$BB$ 3) 3+C& "-
/B47#2 /$+,5$+-5/2 *)$/%)35, #'.*&>J 3)
-*#,5>& /$-5,C,3 5*B-,5  /$ -&'B> %/>I
.> =* %/>.> .B*.0 *FB15,+J ->BC,5 3)
7*- g =*/-53#$ . 5'&5* *FB14$#J )$/$BI
5,5 �+*),>- 3) -$ ,# �+F3#>& 
 *)/B1I
5,+ -$ "*) 4$-508 )* -/67* +$5*7B1).> %3I
-53/,+ -$ #3 -/6& +$5*7B1).>J =B*R,4,-4,
3) �3=>3& .$ �� )* *.*+2 �� \ �3.6
-&� #$=G15� 5B$ 3) 7*-5$& � =B*5, #$=G2I
5$+,J H8 "X F+2%.*-5,8 9 D$7* =G, D$&^ 3)
$5>- =$)$- 534$5 �J "5� 5� /*@�8 3) >BF$&
$--$ "&3#$B$ B$&3#$B$8 � F(5, =G$) &'I
-5$& "* /*@$/A)4, @$#? =*.>) &'+ /*I
@$#-.6 ,&=$B,>& #$-&'+ -$ %)B?*/35,
/ �2&' 3 / #$@F+,?E2& @$7* *.*+2 #3 5,-24
.B*D$@A/8J 754 B$& �*&3#3& 3) =B,&3
-,C#3 ->-5,#$F35 � / =B/#2& /*@, / =B/I
#247 G3)147J 3) �3-5*B,-J 3) �$++*#3$
> �$++*#,#3 "47B1&>8J 3L /,2#>& 
 =G,
/2#'J "% G$D, =*-=*+,568>5 3+$B$5>B 3) /,+I
+3& 
 Q ,# /,++3J 3) R*B>&J �� * D3-$
:8 "* +7A5'83L 4$B53& ),$& *&#,3 =B3$I
=3B3B$ 
- / >BD,5( )$# #3 )$#J H8 "* -&'B>
. @,-56&> D3-*/6&>42+,8 "3?8 )* =*^ 3) 7*B3

H: 3)

-$=5,&3 3) /$-=$B>& =>C#35>& $-5 
-J
3) ,) "7*485$&=>- � )*->)J 3) #*-5B3&
&$&*B,3& 
�=*)#$-J 3) &>+53& #*45$&
�- =*%)' )* #*4,J <8 "5B/1#28 3) $U,C>>&
5$&=>- #3 .B15.( D3-J 3) 5$&=>- 
�
@$# #3 D3- "#$ 5B/3+$8J 3L =3>4*- )5$-J
M8 "* =G,=3)#>52 / >BD,5*> )*F>8 3) 5$&=>-
�-� / =B3/( D3-J 3) +>4$& %3 )#$J 3)
+>&,#3  =G, -/'5+$ "+*>D28J 3L $U5B$I
&3& *B35,*#$& 
- #3 .*#4, G$D,J $RR>I
-,- 3) =B,&>& ,&=$5>& &,--,+,F>- �J
��� * =*D5> 3 &2G$^ :8 "* =*D5> =G,F+,?#6&O
/ 5*&5* >?,52 3L =*+*?$#* #'.)0 @3.* =G2-+*/4$8
. *.*+*^ *44,-5- 3) 7*&,#>& &,+,F>-
���� 
-J 3) )>*B>& &,+,>& #>&$B*
4$4,)$B>#5 p�J "D3-5'@,@3.* =G$)+�8R>5&>-
3) )>4$#5*- 
 F0+* #1- .$ )/'&3 -5A&J
H8 "* &2G$ 3? )* @3.6 -$ 4* )'@$8 *)-,)$-
3) #>&$B>& &,-$B>#5 
- )* >+*?$#67*
=*D5> / =+#6& =*D5> =+#( =*D$5J 3)
>#>& *&#$- 
- /E,47#, )* @$)#*7* ", 5*I
7*5* / 5* =*D,53@$8J 3L /$BF>& $L),-4$B$ �
)* -+*/3 -+*/* *) -+*/3J &>5355,- B$=$#5$
3) &,-$B,4*B)53& 3#,&,- � 3) #$4$&
43$), �J >-C>$ 3) 43$)$& )>B35>B3
*),3 �J 3) #>&$B>& )>*B>& B$L,C, �
-.+$-#*>5, #3 =*D$5 )/*>J � :8 "* /%537>8
/%7+$)$& .��� 4* )*��� 4* -$ 5(I
D$���^ 3L ,) C>*) 5>& 7*&,#>&$B35
� /%7+$)$& . 5$7)$@E2&> =*D5> #3 5$7I
)$@E2 =*D$5 *F0/35$+-5/3J B>),- 3) 3+C)
�>�J /,B 3) 4$5$B3 $CB$C,>- � &>?
/ *-535#247 /'4$47 /(F*B#(J 5&=$),&$#5*
$-5 3) =>C#3& �- . F,5/' / F,5/'J 3)
C>$& "3CB>&8 RB>$#)>& #*# B$53B)35
-$#$45>- � / =*?,5.> % =*+#*-52 -51G2 #$I
/3)2� �B*/� #,7,+ 3L &$ #,4 -$ &#$ #$I
5(.1J C>,L 3L &$ "355,#$58h H8 "* PD$+>8
5B$ 3) -*+34,3 � @25, =*5'E,5J 3L ,) /=->&
� =B1/' %3 52& PD$+$&J 3) ,L &,--5
$B3#5 �J 3))$B$ =3>43 3) -=$& +3BC5I
5,*#,- p- =B* #3)'@, "3F0 /%F>),+ #3I
)'@,8 / *F)3G$#2J &>+53 3) 3/3B,5,3&
$U4*C,53B$ 
- . >.*@$#2 +3.*50� "!/+�D3-5*
V34$�C$B>#)�83) �$++>& C$B$#)>& =B3$5*B
R345>- �J =B,#4$=- 3) -3+>5$&J 3>45*B
3) =$B#,4,$&J 3)5>5*B 3) ,#5>B53&J
<8 ] %=A-*F>3 =G,&'G$#*-5,8)+$^ 3) =B3$I
-4B,=5>& 3C$B$ �-J 3) 7>#4 "$>#)$&8
&*)>& 
- #3 5$#5* %=A-*F 52&5* %=A-*I
F$&J C>$& 3) &*)>& 
 @3.J 3) 3BF,I
5B,>&J 3) /*+>#535$& )+$ =G1#2J 3L -=$I
4,5$& #3 =*7+$) #3 *.*J 3L #>&$B>&
&*/$B$ =$)$- � /$)+$ 53.5>J -=$4� "X =*I


