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1SFTFOUBDJ30O

-BPCSB*OWFTUJHBDJ2O BDFSDBEF MBKVTUJDJ
UVE ZMB EJDIBHFOFSBMFT EFM WM3TPGP CSJUj(
IBTJEP DBUBMPHBEB QPS BM}S\WPUPB ORSNFEVV0 § B
DPNPVOFOTBZPFOFMRVFTFFYQPOFVOBDMBSB
[BEBZ QPSPUSPTN{T DPNPVOBPCSBRVFEFCF |
VUPQJTNP

"IPSB CJFO ZQBSBGSBTFBOEP BM QSPQJP 8JMN\
RVEF MP JNQPSUBOUF OP TFSj UBOUP MP RVF PQJ(
PQJOFT U° MFDUPKVIBSP QBSW IWDWNMBOBQB[ EF E
VCIJDBS FM DBNQP FOFM RVF IBEFJOTFSUBSTF F
OPJNQPSUBUBOUPFMEFGFOEFSBDBQBZFTQBE
USBTDFOEFOUF TFVCJDB FO GPSNBSTFVOP NJTN

-BPCSB GVF FTDSJUB FO Z QVCMJDBEB FO
NBSDBEPTFO FM JODPOUSPMBCMF UPSCFMMJOP
TB 4FH°O TF EJDF *OWFTUJHBDJ3O BDFSDB EF Ml
FOMBWJSUVE ZMBEJDIBHFOFSBMFT UVWP VO O
EFBRVFMUJFNQP BUBMHSBEP RVF GVF SFINQSF
DMVTP USBEVDJEBBMBMFN{O 1PSTVQVFTUP RV
UBNCJOO RVIJFOFTTFPQVTJFSPOEFNBOFSB EFD.
MP RVF SFTVM UBRNQSFTUURMMIFBUFOFNPT BM IFSV
TJPOFT RVF MB SFWPMVDJ30O GSBODFTB IBC-B EF
NVOEP

%FTEF IBD-BZB NVDIPTB+PT UFO-BNPT MB JOUI|
FOOVFTUSB FEJUPSJBM &EJDJPOFT "OUPSDIB G
FMBMUPDPTUP NPOFUBSJP RVF UBMEFNEBBE ITBFSTF F
EFTFDIBSMP QPS FTUBS BMFKBEP EF OVFTUSBT Q

1PTUFSJPSNFOUF DVBOEP JOJDJBNPT OVFTUSI
UVBM "OUPSDIB SFUPNBNPTOVFTUSP BOUJHVP J
NJEBCMF FOTBZP UPQ{OEPOPTDPO FM OBEB EFT



FYUFOTJSO ZQPS DPOTFDVFODJB EFM UJFNQP RV
DPNP CJFO ZB MP IFNPT JEP DPNQSPCBOEP FO O\
DPTBTTPO QPTJCMFTTJTF BDU°BDPO NOUPEP Z
UFSNJOBDJOEFJSQPDPBQPDPDBQUVSBOEPFM
DPOTDJFOUFTEFRVFTIJOPEFTGBMMFD-BNPT UE
TBNFOUF RVF UFSNJOBS : BIPSB RVF WOBMNFOL
PCKFUJWP OPTDPOHSBUVMBNPTFOPSNFNFOUF
1BSB FMBCPSBS MB EJHJUBMJ[BDJ2O EF FTUB P (
DJ:OQVCMJIDBEB FO FO"SHFOUJOB QPS MB &E
DPNQMFUB QVFTUP RVFBMHVOPT DBQ-UVMPT EF
4JO FNCBSHP TPCSFDBEBDBQ-UVMP PNJUJEP F)
FOFMRVFTFSFTVNFTVDPOUFOJEPFJODMVTPTI
TFPNJUJETVIOTFSDJZ3O

IPEFNPT TVQPOFS RVFFTBT PNJTJPOFT TF IBZB
TVQVFTUP ZBRVF TJFOEP RITBBIRVFENVPO® B Y B & OB
IBCMBOENDWKRIBFREB DBSBNVZ DPNQSFOTJCMF €
FEJUPSFTBSHFOUJOPT CVTDBSPO SFEVDJS TV D
4FB DPNP IBZB TJEP FMIFDIP FT RVF FO FM -OE.
IFNPT QSFDJTBEP MPTDBQ-UVMPT RVF OP FTU;O .
MBUJWPT B FTBT PNJTJPOFT MPT IFNPT DPMPDB
QSFDFEFOUFT
&TQFSBNPTRVFOVFTUSPFTGVFS[P QBSBDPMP
OVFTUSB #JCMJPUFDB 7JSUVBM "OUPSDIB OP IBZ
EFSBKPZBEFMJEFBSJP BOBSRVJTUB EFTQJFSU]I
DIJCFSOBVUBTEFM TIJHMP 99*

$IBOUBM -3QF[Z ONBS §



1SFGBDJP B MB QSJNFSB

1PDBT PCSBT MJUFSBSJBT EJTGSVUBO EF NBZP
UBO EFVONPEP NFU*EJDP ZFMFNFOUBMEF MPT Q
FOUFOEJNJFOUP IVNBOP FO UPEB ©QPDB JMVTU
SFTUSBUBEPT FMFNFOUBMFT EFTQVOT EF DJFS!I
TVWBMPS QPS MBBDDJ3O EF MPTEFTDVCSJNJFOL
ZBOEFTFBEP TJFNQSFMPTJOWFTUJHBEPSFTTJO
EF FTUBFTQFDJF GVFTFO QFSJ*EJDBNFOUF TVQF
JODMVZFOEP WJTJPOFT NiT BNQMJBT RVF MBT P(
QVFTUP

AFS-BFYUSB+*P RVFOP GVFTFEFTEBCMF FO QP M
EFM HSBO DBNCJP RVF IB TPCSFWFOJEP FO FM F1
BTVOUP Z EF MB MV[ RVF IB TJEP FTQBSDJEB TPC.
"N©SJDB ZFO 'SBODJB 60 TFOUJEP EFM WBMPS EF
FKFDVUBEP GVF MB SB[30 RVF EJ® PSJHFO B FTUI
KV[HBS{ FM MFDUPS

-PTBVUPSFTRVFTFIBO GPSNBEP FM QSPQ3TJU
QSFEFDFTPSFT MPDPOTFHVJS{OTJFTU{OFOBMtI
OP TINQMFNFOUF QPSIBCFS SFVOJEP MB EJTQFS
DJEP TPCSF MB NBUFSJB TJOP QPS IBCFS BDSFDI
TVT QSPQJBT NFEJUBDJPOFT &0 MB PCSB RVF TJ
QSJODJQJPTRVFOPTFS{KVTUP SFCBUJS TJO FYB
WEEPTPT 'VEJNQPTJCMF EJTDVSSJS DPOTUBOU!
QSPM-WDB VOB DJFODJB EF MB RVF QVFEF EFDJS
GBODJB TJOWFSTFDPOEVDJEP QPSNPEPTEF QF
DPNVOFT

OUSPBSHVNFOUPFO GBWPSEFMBVUJMJEBE EF |
UFFOMBNFOUFEFMBVUPSZQPSFTPEFCF TFS NI
DPNPFMWFI-DVMPBEFDVBEPEFVOBNPSBMJEBE
DBFTUJNBFTBEFTDSJQDJ3O©UJDBRVFUSBUB T3



BSU-DVMPTEFJOUFSOT QBSUJDVMBS ZQFSTPOB|
IBDJBFM CJFO HFOFSBM EF MB FTQFDJF "QBSFD.
EF UBM USBUBEP TJO UFOFS FODVFOUB TV FNQN
WFOUBKPTP EF QSPHSFTP NPSBM 1PS DPOTJHVJ
VOUSBCBKPEFDVZB MFDUVSB OJOH°PO IPNCSF TF
FOTVTI{iCIJUPTEFTJODFSJEBE GPSUBMF[B Z KVT
%FTQVOT EFIBCFS FOVODJBEP MBT DPOTJEFSB
pPCSB FTDPOWFOJFOUF NFODJPOBS VOBT DVBOU
SBMEFTVEFTBSSPMMP -PTTFOUJNJFOUPT RVF I
TVHFTUJPOFT EF VOB SFQFOUJOB FGFSWFTDFOD
QPM-UJDBIBPDVQBEP VO MVHBS QSIJNPSEJBM FO
EPDF BxPT RVFIB MMFHBEP B DPOWFODFSTF EF |
QFDJFEFHPCIJFSOPJOFWJUBCMFNFOUF DPSSPN
FTDSJUPT QPM-UJDPTEF4XJOZBMBMFDUVSB EF
MB NJTNB ©@QPDB SFDJCJ3 VOB HSBO JOTUSVDDJ?3
NiTHSBOEFT FTDSJUPSFT GSBODFTFT BDFSDB E|
TIHVIFOU#ZRIEFEMNGE EF MBPABIUIWSBN Z )FMWFUJVT

EF RVF QFOTBSB FOFM QSFTFOUF USBCBKP IBC-
UPDPOMPTBSHVNFOUPTRVFFMMPTDPOUJFOFO
IPNCSF MBT QSPNFTBT MBT BWSNBDJPOFT Z MB
DPNQMFKJEBE QPM-UJDB FTVOPEFMPTFSSPSFT
EFMFTQ-SJUV ZGVO T3SMP QPSJEFBT TVHFSJEBT
TFSFDPODJMJ:DPOFMEFTFPEFVOHPCJFSOP EF
NJTNP BDPOUFDJNJFOUP EFCF MBEFDJTJ3O RVFE
5BM GVF MB QSFQBSBDJ®O RVF MF BMFOU3* B FNC
FKFDVDJ3O EJSFDUB QVFEF TFS EFTDSJUB FO QP
FM NFTEFNBZP EF MB DPNQPTJDJ3O GVO DPN!
EFTFQUJFNCSF ZIBMMFWBEP QPSDPOTJHVJFO
&TUF QFS-PEP GVO DPOTBHSBEP B FTF QSPQ3TJU
TIJEPEFEFTFBSRVFFTFQFS-PEPGVFSBN{TMBSH
OPEFTQSFDJBCMF EF MBVUJMJEBE EF MBPCSB E
-BINQSFTJSOEFM USBUBEP BT-DPNP MBDPNQF
NJTNP QSJODJQJP VO EFTFP EF SFDPODJMJBS D.
DFTBSJB SFXFYJ3O 1PSFTF NPUJWP MB JNQSFTJ
RVF MBDPNQPTJDJ®O FTUVWIJFTF UFSNJOBEB "M
EFFTUBDJSDVOTUBODJB -BTJEFBTEFMBVUPS ||



NFEJUBEBT B NFEJEB RVFBWBO[BCBO TVT JOWFT
EFSBCBFMUFNB NiTFYBDUBNFOUFMFQBSFD-BI
BBMHVOBT DPOUSBEJDDJPOFT -BQSJODJQBM EI
PSIHJOBM EFM MFOHVBKF FTQFDJBMNFOUF FO F|
HPCJF/$QIROJIDJ® MB UBSFB TJO BEWFSUJS RVF FM
OBUVSBMF[B JNQJEFFM QSPHSFTP EFM FOUFOEJ
EJSN{ TQFSGFDUBNFOUFFMTJHOJWDBEP DPNQM
RVFBWBO[BCB ZWJ3NiTDMBSBNFOUF MB OBUVS
QPDPTEFGFDUPT DPOVOBQSFQBSBDJEOEJTUJO
TIJODFSPTFIBS{i DBSHP EFFTUP

&M BVUPS FTUJNB USBT VOB SFWJTJ*O RVFFTU
UBMFTDPNP QBSB QFSKVEJDBS MBWOBMJEBE EF
MPRVFTFIBQFSEJEPDPO MBDPOEVDUB TFHVJELE
&M QFS-PEP FO RVF BQBSFDF MB PCSB FT TIJOH"
JODJUBEP DPOTUBOUFNFOUF B EFDMBSBS TV MFE
BUPEPIPNCSF RVF OP FTU®© EJTQVFTUP B SVCSJ
UuvbDJ3O &T SFVOJEP QPS TVTDSJQDJ*O WPMVOUE
EFNBOEFFM QSPDFTP DPOUSB MPTIPNCSFT RVF "
OFTIFSOUJDBT ZTV PQSFTJ3O TINVMU;OFB QPS
EF MPTJOEJWJEVPT &SB FTUF VO BDDJEFOUF UF
FNQSFOEJEB MBPCSB ZEJG-DIJIMNFOUF TF IBCS-
EJFSBQSPEVDJSBMHVOBBMUFSBDJ3OFOMPTEF
BQFMFBMQVFCMP TJIFNPTEFDSFFS MBWP[EFN
MBQVCMJIDBDJ3O EF DVBMRVJFS FTDSJUP P QBOX
RVF MPTIPNCSFTEFCFOTFS QSPDFTBEPT QPS DV
QVFEBTFS QSPGFSJEBFOFMDBMPSEF MBDPOWF
WFSTF BIPSB TJ BEFN{T EF FTUBT BMBSNBOUFT J
IB EF DBFSCBKPFM CSB[PEFM QPEFS DJWJM VO N
UFOFS DPNP VOP EF TVT QSPQ3TJUPT FYQSFTPT F
PWJIJPMFODJB FT QPS TV WFSEBEFSB OBUVSBMF
FTUVEJP Z SFXFYJ3O 4F WFS{ TJTFIB GPSNBEP V
BDUJWJEBE EFM FTQ-SJUV ZQBSB QPOFS WO B ME
MPRVFUPDBBMBDPOUFDJIJNJFOUP EFTEF VO QV(
UPNBEPTV SFTPMVDJ3O 4FBMBRVFGVFSFMBDP
EBOBEPQUBS OPTFS{ODBQBDFTEF EFCIJMJUBS
PCMJHBBDVNQMJS N{TFTFMEFBZVEBSBMQSPH



NPUIJWP TVGSFQPSUBMNPEPEFTFS OPIBZ TFH\
DPOTIJHB QSPDVSBSMF FOUPEPDBTP VODPOTV
l1FSPDPOFYDMVTIJOEFFTUBQSFDBSJB FJOTJF}
GPSUVOB QBSB MB QSFTFOUF PCSB FM BQBSFDF!
UFSSPS FJINQSFTJPOBEP QPS MBT JORVJFUVEF-
DPNP MBT BRV-FYQVFTUBT S5PEPT MPT QSFKVJDJ
BSNBTDPOUSBFMMBT &TUB DJSDVOTUBODJB QV
RVF MB PUSB 1FSPFT QSPQJP EF MB WFSEBE TFS
UPEPT MPT BEWFSTBSJPT /P IBDF GBMUB OJOHV
NJSBS DPO JOEJGFSFODJB FM GVFHP GBMTP EFM
QFS-PEP EF MB SB[3O RVF MF TVDFEFSj

&OFSP EF
8JMMJIBN (PEXJ



-JCSP* WFMBJIJNQPS
JOTUJUVDJPOFT Q



$BQ-UVMP QSJNFSP *OUS

-PQSINFSPRVFTFQSFTFOUBFO VOB JOWFTUJH
QPM-UJDB FT MB JNQPSUBODJB EFM UFNB BTVOl
IPNCSFTDPOWFOES{ORVFMBGFMJDJEBE EF MB F
EFTFBCMF RVFEFCF QFSTFHVJS MB DJFODJB IVN
JOUFMFDUVBM ZNPSBMIBOEFTFSJOWOJUBNFOU
ZUSBOTJUPSJPT 7BSJPTTPO MPT NOUPEPT RVF (
EF FTUF PCKFUJWP 4J QVEJFSB QSPCBSTF RVF \
FOUSF UPEBT MBT PUSBT FM JOTUSVNFOUP NijT (
HFOFSBM P QPSPUSB QBSUF RVFVOHPCJFSOP
GPSNJEBCMFBEWFSTBSJPEFMNFKPSBNJFOUP EI
MBQPM-UJDBGVFFMQSIJNFSZN;jTINQPSUBOUFN

-BT PQJOJPOFT EFM HOOFSP IVNBOP IBO FTUBE
VOBDMBTFEFIPNCSFTTFBWSNBRVFMPTEJTUJO
DBEPTBMBTEIJWFSTBT GPSNBTEFHPCJFSOPTPO
RVFFOMPTHSBOEFTWOFTEFMBTVQFS JOUFOEF
EFMUPEP ZRVF OP DPSSFTQPOEFBMEFCFS OJE
IPOSBEPZBQMJDBEP PDVQBSTFEF OFHPDJPT UB
WJEBE 60BTFHVOEBDMBTF BEPQUBOEP MPT NJ-
HISPEJTUJOUP $SFZFOEP RVFUPEPTMPTHPCJF
IBODPOTJEFSBEP MBBOBSRV-BDPNPFM°0O0JDP N
BMBSNB ZIBOTJEPBEWFSTBSIJPTDFMPTPT ZTJC
DJ3O /JOHVOBEFFTUBTDMBTFT QPSDPOTJHVJF
BMBDJFODJBZBMBQS{DUJDBEFMBQPM-UJDB V

1FSP MPT EFGFOTPSFTNMFOFS BE EBUPMEBIDBF N Q
OVNFSPTPT )BO TJUVBEP FTUB MJCFSUBE QSJOD
HVSJEBE EF OVFTUSBT QFSTPOBT ZMB TFHVSJEB
UFOEJEP RVFFTUPT WOFT OP QPE-BOTFS FKFDVL
EF MFZFT HFOFSBMFT Z DPOWSJFOEP BM QVFCMF
WDJFOUF QBSB EBS QFSNBOFODJB B FTUB BENJO.



QPS VONFOPS ZPUSPT QPS VO NBZPS HSBEP EF J
EF MBDPNVOJEBE ZIBODPOTJEFSBEP MBJHVBM
QFMIJHSP QPS MBT FOPSNFT DPOUSJCVDJPOFT Z |
MPT NPOBSDBT ZMPTDVFSQPTBSJTUPDS{jUJDPT
1FSPNJFOUSBTIBOTJEPFYUFOTPTEFFTUFNPE
QBSFDFOIBCFS DPODPSEBEPDPO MBTEPT DMBTF
M-UJDB DPNP VO PCKFUP EF JNQPSUBODJB TVCPSES
WJODVMBEB BM NFKPSBNJFOUP NPSBM )BO TJEP
CJFOQPS VO WIWP TFOUJEP EF MB KVTUJDJB Z EF
vOB DPODJFODJB EF MB-OUJNB BWOJEBE EF MBT
DJBM ZBTF SFWFSBBMDPNFSDJP EFMPTJOEJW
EF MPT &TUBEPT ZOBDJPOFT

1VFEF RVF TFB SB[POBCMF TJO FNCBSHP DPOT
UuJbBFTBMHP EF NBZPS WBMPS RVFFM RVF BMHV
JODMJOBEP B TVQPOFS 1VFEFEJTDVUJSTF KVTU
W-BNiTDPOTJEFSBCMF FOTVT FGFDUPT JODJEF(
QSPEVDJEPT &M WJIDJP QPS FKFNQMP EFQFOEF
DJBEF MBUFOUBDJ3O +/P QVFEF VO CVFO HPCJF
FYUJSQBSMP ZVOPNBMPBBVNFOUBSFM WPMVNF
DIJPEFQFOEFQBSBTVFYJTUFODJBEFMBFYJTUF
HPCJFSOP BM TVQSJNJS UPEBT MBTUSBCBT BM F
ZVOP NBMP QPS TV QSPUFDDJ:*OBMFSSPS SFUB
CMFDIJNJFOUP EF MBWFSEBE 40BOPT QFSNJUJEI
QVOUPEFWJTUB 4JQVFEFQSPCBSTFRVFMBDJF
JMINJUBEB FOTVJNQPSUBODJB MPTBCPHBEPT |
SFDPNFOEBDJ®*O BEJDJPOBM Z TVT BENJSBEPSF
BSEPSBMBJIJOWFTUJHBDJ:OEFTVT QSJODJQJPT

"QMIDBSFNPTFTUPT SFQBSPTB MPTFTDSJUPSFT QPM-L
Z-PDLFBMBVUPSEFMPT3JHIUTPG.FO _PNBT1BJOF &MQ'
TJEP USBUBEP DMBSBNFOUF QPS 3PVTTFBV Z)FMWFUJVT



$BQ-UVMP TFHVOEP )JTU]I
TPDIJFEBE QPM-UJDB

.JFOUSBTJOWFTUJHBNPTTJFM HPCJFSOP FT DE
CIJFOFODPOTJEFSBSTVT FGFDUPT QSFTFOUFT &
IJTUPSIJBEFMHOOFSPIVNBOPFTQPDPN{TRVFVO
SSBIBTJEPDPOTJEFSBEBIBTUBBIPSBDPNP BMJE
QPM-UJDB -PTSFHJTUSPTN;TBOUJHVPTEFMUJF
UBEPSFTZEFMPTIOSPFT VO#BDP VO4FTPTUSIT
QS-ODJQFTDPOEVKFSPOBNJIJMMPOFTEFIPNCSFT
OVNFSBCMFTQSPWJODJBT 43MPVO QFRVFx+P O°N
DBEBPDBTJ:OBTVTIPHBSFTOBUJWPT IBCJFOEP
EFT GBUJHBTZNJTFSJBT -PTNBMFTRVFJOXJHJI
MPT QB-TFT DPOUSB MPT DVBMFT GVFSPO EJSJHJ
OP GVFSPO NFOPTTFWFSPT RVF MPTRVFTVGSJF
UP DPNP MBIJTUPSJB TF WVFMWF N{T QSFDJTB C
HSBOEFT NPOBSRV-BT FTEFDJSDPO MPT DVBUS|
DMBWJ[BSBMHOOFSPIVNBOP QPS NFEJP EF MB FC
ZEFMBTFTJOBUP -BTFYQFEJDJPOFT EF $BNCJTH
FTDJUBT ZEF +FSKFTDPOUSB MPT HSJFHPT DBT.
QPS MBTGBUBMFTDPOTFDVFODJBT RVFUVWJFSF
UBSPO JOOVNFSBCMFT WJEBT ZMBJONPSUBMJE
PCUFOJEB DPO MBNVFSUFEF VO NJMM30O EPTDJF(
MPT SPNBOPT QPS MBMBSHBEVSBDJOEFTVTHYV
BTVT QSPQ3TJUPT EFCFOTFS DPMPDBEPT FOUSI
HOOFSPIVNBOP 4VTHVFSSBT FO *UBMJB EVSBSP
EPTDIJFOUPTTVDPOUJFOEBQPSMBTVQSFNBD-B
DPOUSB .JUS-EBUFT DPNFO[3DPO VOB NBTBDSF E
OPT Z FOTSMP USFTTIJINQMFT BDDJPOFT EF MB H
UB NIJMIPNCSFT QPS FM NPOBSDB PSJFOUBM 4JNM\



QSPOUP MBTBSNBT DPOUSB TV QB-T ZMB MVDIB
QSPTDSJQDJPOFT EFHYFMMPT ZBTFTJOBUPT R\
NJTFSJDPSEJB Z IVNBOJEBE 'JOBMNFOUF MPT SF
TVT NBMWBEBT BDDJPOFT ZFM NVOEP GVF WFKB
MBT JSSVQDJPOFT EF MPT HPEPT PTUSPHPEPT |
CiSCBSPT

.FBCTUFOHP EF FOVNFSBS FM WJDUPSJPTP QS
EPTBT FYQFEJDJPOFT EF $BSMPNBHOP /P FOVNF
JOWFMFT MBTIB[B+*tBTEF "VSVOH[FCF (FOHJT ,B
BTFTJOBUPTEFMPTFTQBtPMFTFOFM/VFWP .VOI
FM SJOD*ODJWJIMJ[BEP ZGBWPSFDJEP EF &VSPQI
TPO KV[HBEPTDPNP MPTNijTJIJMVTUSBEPT
'SBODJBGVFBTPMBEB QPS TVDFTIJWBT CBUBMM
MBDVFTUNFZHENMBBOQSFUFOTJPOFTEFMPT 1MBO
UFSNJO:* QPDPBOUFTEFRVFTFEFTFODBEFOBSB
JEFBEFMBTDVBMFT QPEFNPT GPSNBNPTDPO FM
RVJODF NIJM QFSTPOBT TJUJBEBT PODF NJM QFSHF
DP@B NBTBDSF EF 4BFODABBE BN MIFNIGO°NFSP EF BTF-
DVBSFOUB NJM &TUB DPOUJFOEB GVF BQBDBHVB
HVFSSB EF 5SFOOMBNB®UB DPO MBTVQSFNBD-B E
ZEFTQVOT MPT NBOFKPT NJMJUBSFTEF -VJT 9*7
&0 *OHMBUFSSB MBHVFSSB EF $S©DZ Z "[JODP?
EF:PSLZ-BODBTUFS ZMVFHP EFTQVOTEF VO JO
*Z TV 1IBSMBNFOUP 5BO QSPOUP DPNP MB DPOTL
SFWPMVDJ:O FTUVWINPT FNQF+*BEPT FO VO EJM
OFOUBMFT QPS FM 3FZ (VIMMFSNP FM EVRVF EF
3FZEF1SVTJB

*:RVOTPO FOTVNBZPSQBSUF MPTQSFUFYUPT
QSFOEJEB «*"©IPNCSFEFKVJDJPTFIBCS-BJIJNQVHF
EFDJEJS TJ&OSJRVF*7P &EVBSEP *7TEFC-BUFOF!
*"© JOHMOT QVEP EFTFOWBJOBS SB[POBCMFNFOL
IBDFSEFTVQB-TVOBEFQFOEFODJB EF'SBODJB
NFOUF TJ MB BNCJDJ2O EF MPT 1IMBOUBHFOFUT I\
NiTEFQMPSBCMFRVFWFNPTFNQF+tBEPTQSJINFS
UPMFSBS RVFMBBMUJWB .BS-B5FSFTBWJWJFSB



VOB DPOEJDJ*O QSJWBEB Z MVFHP PDIP BxPT Nj
RVFTFBQSPWFDI®*EFTVEFTWBMJIEB TJUVBDJ3O
-BTDBVTBTN{TDPNVOFTEFHVFSSBTPOEFTDSJ
"WFDFT MB EJTQVUB FOUSF EPT QS-ODJQFT TF D
EFTQPTFFS{ B VO UFSDFSPEFTVT EPNJOJPT EPC
EFSFDIP BMHVOP "WFDFT VO QS-ODJQF EJTQVUI
UFEJTQVUF DPO OM "WFDFTFT FNQSFOEJEB VO
EFNBTJBEP GVFSUF ZBWFDFTQPSRVFFTEFNBT.
DJOPT OFDFTJUBO MBT DPTBT RVF UFOFNPT P UJ
ZBNCPTDPNCBUJNPT IBTUBRVFFMMPTUPNBO M
TVZBT &TVOBDBVTBKVTUIWDBCMFEFHVFSSB J(
CMPIBTJEPBTPMBEP QPS FMIBNCSF EFTUSV-EP
GBDDJPOFT &T KVTUJWDBCMF FOUSBS FO HVFSS
EP DVBOEPVOBEFTVTDJVEBEFTFTU;j TIJUVBEBD
PDVBOEP VO QFEB[P EF TV UFSSJUPSJP OPT GBD.
WIWJIS &T QSiDUJDB NBKFTUVPTB IPOPSBCMF Z(
QBDIBGVFS[BTBVOBOBDJ3O EPOEFMBTHFOUFT
DPOEFOBS MFH-UJNBNFOUFBNVFSUFB MBNJUBE
QBSBDJIJWJIMJ[BSMBT ZBQBSUBSMBTEF TV CjSCB!
UVPTB IPOPSBCMFZGSFDVFOUFDVBOEP VO QS-C
QSPUFHFSTFEFVOBJOWBTJ30 RVFVOBWF[RVFI
BVYIMIBS TFBQPEFSFEFMPTEPNJOJPT MJCFSB

BMQS-ODJQF RVFGVO©BTPDPSSFS
4JOPTBQBSUBNPTEFMPTOFHPDJPTFYUSBOKF.
NPTBMPTQSJODJQIJPTEFTVQPM-UJDBEPNOTUJI
QBSBTFOUJSOPTTBUJTGFDIPT 60BOVNFSPTB D]
VOFTUBEPEFBCZFDUB QFOVSJBZFTMMFWBEBD
MBNJTFSJBBFKFSDFSMBWJPMFODJBDPOUSB TV
NPEP FNQMFBEP QBSB SFQSJIJNJS FTB WIJPMFODJE
QB[EF MBTPDJFEBEFTFMDBTUJHP -jUJHPT IBD
ZSVFEBTTPO MPT NOUPEPTN{TBQSPCBEPT ZFTL
MPTIPNCSFTBMBPCFEJFODJBZQBSBHSBCBSFC
SB[3O $FOUFOBSFTEF W-DUJNBTTPO BOVBMNFO
MFZQPTJUJWB ZEFMBJOTUJUVDJ3O QPM-UJDB

7JBKFTEF (VMMJIJWFS QBSUF *7 DBQ 7



"+{EBTFBFTUBT FTQFDJFTEFHPCJFSOP RVF QS
QBSUFT EFM HMPCP Z RVFFTFM EFTQPUJTNP V!
TF+tBMBKVTUBNWOMKE BRFAMI@PBERHFOP EF TFS EFTQ S
MB NJTNB BOBSRV-B

&TUF SFTVNFOEFMBIJTUPSIJBZEFMFTUBEP EFI
TJOPVOMMBNBEPBMPTIFDIPT $POTJEFSBRVFO
QPM-UJDB DPNP VOB GSVTMFS-B ZFM HPCJFSOP
WDBOUF %FOJOHVOBNBOFSBFYIPSUBS© BM MFL
FTUPT NBMFT TPO TVTDFQUJCMFT EF SFNFEJP Z
ZFMEFTQPUJTNP QVFEFOTFSEFTBSSBJHBEPT EI
TIJEFSBS TI QVFEFO P OP TFS SFNFEJBEPT -F IBES
FTVOUFNBTPCSFFMDVBM QVFEF TFS FNQMFBE
JOWFTUJHBDJZ3O

4JFMHPCIJFSOPFTVOBTVOUPRVF DPNP MBT NE
ZMBouJDB BENJUFBSHVNFOUP ZEFNPTUSBDJ3C
NFOUFFTQFSBS RVFMPTIPNCSFTFTUBS{O VO E-E
4J DPOUJFOFUPEP MP RVFFT NiTJIJNQPSUBOUF F
QSPCBCMF RVF DVBOEP MBUFPS-BFTU® NVZ BEF
UFSBNFOUFEFTDVJEBEB -PTIPNCSFTQVFEFO TF
EFVOB OBUVSBMF[BDPN°O ZRVF MBWFSEBEFSB
DPNPFMBMJIJNFOUPZFMBJSF TPOGFDVOEBT FO (
4)J1BZMBNiTMFWFFTQFSBO[BEFRVFFTFIBEFTEF
NBUFSJB QVFEF DJFSUBNFOUF JOTQJSBS B VO FC
FOUVTIJBTNP UBMFODFOEJEPBSEPS ZUBMJOWEF

-BQSPCBCIJMJEBEEFFTUF NFKPSBNJFOUP TFSj
DPOTIJEFGBNYRS/F- MPT DBSBDUFSFT NPSBMFT EF
TVMUBEP EF TVT QF SDAHHMVWWPRES RVFOEF UPEPT
EFPCSBSTPCSFFMFTQ-SJUV FMEFMHPCJFSOP
FTUPT BSHVNFOUPURJOBEBB RVFOPT CVFOPT Z |
EFMBJOTUJUVDJ3O QPM-UJDB OP TPO NFOPT WJT

-PDLF "DFSDBEFM (PCJFSOP MJC DBQ QiSSBGP .
-B NBZPS QBSUF EF MBT TVTPEJDIBT BSHVNFOUBDJPOFT Q
QMIJBNFOUF FO 7JOEJDBUJPO PG /BUVSBM 4PDJFUZ EF #VSLF
JOTUJUVDJPOFT QPM-UJDBT FYJTUFOUFT TPO FYQVFTUBT D
MMBOUF FMPDVFODJB FO UBOUP RVF MBJOUFODJ®*O EFM BV
DPOTJEFSBEPTUSIJWJBMFT



QJP ZD¥BBWPRMBS RVF MB QFSGFDUJCJMJEBE FT V
DBSBDUFS-TUJDBTEF MBFTQFDJFIVNBOB EF NP
FM FTUBEP JOUFMFDUVBM EFM IPNCSF QVFEF QS|
NFKPSBNJFOUP QSPHSFTJIJWP

&0 MBT°MUJNBT FEJDJPOFTF B BWFDABRS TP EEXM M RRYFEF T B
BQBSFOUFT ZIJPDN\NMBBEFTEPT FOTBZPT DPSSFTQPOEJFOUF
MB QSIJNFSB FEJDJ:O &M DBQ-UVMP *** -PT DBSBDUFSFT NF
QFSDFQDJPOFT FTSFTVNJEPEFFTUF NPEP

/P USBFNPT DPOTJHP BM NVOEP QSJODJQJPT JOOBUPT QF
OJWJDJPTPTDVBOEP MMFHBNPT B MB FYJTUFODJB & -BT DV
QSPEVDUP EF MBT JNQSFTJPOFT RVF SFDJCFO Z é OP IBZ F|
IBDJBFMNBM /VFTUSBTWJSUVEFTZWJDJPT QVFEFOTFSTF
IJTUPSIJBEFOVFTUSBT WJEBT

OCTFSWBDJ3O EF (PEXJO -BT BSHVNFOUBDJPOFT EF FTUF
FYUSBDUPT VOPTEJSFDEBDBGEHFMBER-PPEQEVNIFROWURPTVISB O/F
B MBFYQFSJFOOTBSWBVBFAEMF )BEUBI®Z Z MPT UPDBOUFT B M
&NJIMEFP + 3PVTTFBV



$BQ-UVMP DVBSUP $POTJ
TPCSFMBTUSFTQSJODJQ
NFKPSBNJFOUP TPDJBM

* -JUFSBUVSB Z** &EVDBDJ*O TPOWFOUBKPT
FTQ-SJUVINDBEOWO FTUBEP RF QF MBHRIEIPIFOJF O F (
ZMINJUBDJPOFT
*** +VTUJIJDJB QPM-UJDB

-BT WFOUBKBT EF MB KVTUJDJB QPM-UJDB TFS
SBNPT MB TPDJFEBEEFTEFFM QVOUP EF WIJTUB N
OVFTUSPD{MDVMP MBTJOTUJUVDJPOFTFSS®*0OFB
DVFOUFNFOUFFM FOUFOEJNJFOUPIVNBOPFO TV
GVOEBEBTPQJOJPOFTEFJOUFSOT Q°CMJDP FJO
TFSFYQMIJDBEBT DMBSBNFOUF QBSBTFS HFOFSB

"IPSB CBKP DVBMRVIJFS MV[RVFTFDPOTJEFSF
QSIJNFSP RVF MBJOTUJUVDJ3O QPM-UJDB FT QFI
SP QVOUP FO RVF MB FWDBDJB EF MB FEVDBDJ30
EFBDDJ3OFTTVNBNFOUF FYUFOTP "FJOXVZF FO
NPEP RVFEJG-DIMNFOUF TFS| DPOUSPWFSUJEP
HPCJFSOPEFTQ*UJDPFTU{ DBMDVMBEP QBSB IBD
CJFSOPMJIJCSFQBSBIBDFSMPT EFDJEJEPT FJOEF
QVFEB QSPEVDJS BMH?°O QSJODJQJP BEPQUBEP F
MPT QSPEVDFFOVOBBNQMJBFTDBMB $SFB VOB |
FOVOBDPOTJEFSBCMF QBSUF EF MB TPDJFEBE &
RVF QSPWPDB TPO FWDJFOUFT QPSRVF FTU;O DI
UPFOFMFTQ-SJUV 1PSFTUB SB[3O JOXVJSiO JC
TPOJHVBMNFOUF EJSJHJEPT -BWJSUVE FO EPO
SiEFTFSVOBUBSFBEFQFSQFUVPEFTWFMP ZEJ
VO TBDSIJWDJP EF OVFTUSB WFOUBKB QFSTPOBM



)BSi BMIJBEPT ZMPTDPOWFSUJS| FOBQPZP Z TF1I
BRVFMMPT RVFBOUFTFSBO TVT FOFNJHPT NjT GPF
"EFN{iT VOBSHVNFOUP BEJDJPOBM FO GBWPS E
OFTQPM-UJDBT TVSHF EFM EJMBUBEP JOXVKP RV
GBMTPT QSJODJQJPT PSJHJOBEPT QPS VO TJTUF
QFSTUJDJ®O VO TFOUJNJFOUP JONPEFSBEP EF V
JOUFSOT TPO FSSPSFT BDPNQB+*BEPT TIFNQSF Q
EFT a$ViOJODSF-CMFTQBSFDFOIPZMPTFGFDUF
&EBE .FEJB MPTIPSSPSFTEFMBFYDPNVOJ30O ZEF
DJSOEFMPTN;THSBOEFTNPOBSDBTB MPT QJFTE
NiTDPOUSBSJPB MBNPEBMJEBE FVSPQFB RVFFT
B MBT WIVEBT CSBIN;OJDBT EFM *OEPTU{jO B BOJ
TVT FTQPTPT «*"®©IBZEFNiTIPSSICMFNFOUF JON
RVF MMFWB B MBT NVMUJUVEFT FO MPT QB-TFT DF
MBGBMT-BZMBUSBNQBDPNP MBQPM-UJDB N;TF
SPTPTRVFFTUPT FSSPSFT QVFEFOTFS FM JINQF:
BTFSFTUBCMFDJEP TFS{JODPNQBSBCMFNFOUF
EP QPS MBWFSH¥%“FO[B MBTVQFSTUJDJ:O P MB T\
FYQVFTUP BVOBHVFSSBJOUFSOBEFPQJOJPOFT
SBJOWPMVOUBSJB MBDPOEVDUB RVFIB TJEP NjT
FTQ-SJUVQVFEFTFSEFTWJBEP UBO MFKPT EF MB
TVFOWIMFDJIJNJFOUP JODFTBOUFT SFUPSOPT B V
EF MBTPDJFEBE QVFEF IBCFSOPT UBO DBCBMNF(
QBSB OP TVHFSJSOPT GSFDVFOUFNFOUF TFOUJN
KVTUJDJB 1FSPFOUPEBTTVT SBNBT MBWFSEBE
&M SFDVFSEP EF FTUB DJSDVOTUBODJB NF JOEV
DPODMVTIJWB RVF QVFEF EVEBSTF SB[POBCMFNF
NJEBCMFPEF MBSHBWJEBTJFMHPCJFSOP OP MI
FTQ-SJUVFTU{ BEBQUBEB B MB QFSDFQDJ2O EF M|
TVEJGFSFODJB &O FM KVTUP DPOPDJNJFOUP EF
ZTV QSPQ3TIJUP NiT BEFDVBEP &M FSSPS IBCS-B
UJFNQP FM SFTVMUBEPEFOVFTUSBT QFSDFQDJF
QFSDFQDJPOFT DBNCJBO DPOUJOVBNFOUF Z TF V
ZDPSSFDUBT OVFTUSPT FSSPSFTTFS-BO NPNFO
BQSPYIJNBOEPDBEBWF[NiTBMBWFSEBE -BEPDI
MBDSFFODJBEFRVFMPTIPNCSFTDPNFO SFBMNF



CFCFO TBOHSFIVNBOBDVBOEP CFCFO WJOP OP |
DBTVJINQFSJPUBO MBSHP UJFNQP TJOP IVCJFTF
DJWJM -PTIPNCSFTOPTFIBCS-BOQFSTVBEJEP U
FMFHJEP QPS MBT JOUSJHBT EF VO DEODMBWF EF
FTBFMFDDJ:O TFWVFMWFQVSPFJOGBMJCMF TJ
UFOJEBDPOSFOUBT EPUBDJPOFTZQBMBDJPT 6
TBODJ3O B MBT JEFBT EF GBOBUJTNP FIJQPDSFT.
TVT T°CEJUPT B QFOTBS KVTUBNFOUF FO U3QJDP
60 &TUBEP RVF TF BCTUVWJFSB EF JNQPOFS KVS
QSBDUJDBCMFT FTUJNVMBOEP QFSQFUVBNFOUF
FODVCSJIJNJFOUP ZBM QFSKVSJP TFIBS-BQSPOU
ZTVWFSBDJEBE 60 QB-TFOFMDVBM MPT DBSHP
KBSBO EF FTUBS B EJTQPTJDJ2O EF MB GBDDJ3O |
MBSHP UJFNQP NPSBEB EF MB TFSWJEVNCSF Z EF
&TUPT SFQBSPT OPT TVHJFSFO MB WFSEBEFSB
WFTUB RVF QPE-B QSFTFOUBSTF QPS PUSB QBSU
RVF QBSFDFO DPOEVDJS FTUPT QSJODJQJPT 1PE
OP QVFEFOVODBEBS VOB TPMVDJ*O BEFDVBEB B
RVFFMHPCJFSOPTFS-BQPST-NJTNP QSPEVDUP |
DPOTJHVJFOUF TJFTNBMP IBUFOJEPRVFTFSPC
BBMHC°O FYUSBW-P RVFUVWJFTF QSFWJB FYJTUF
&T JOEVEBCMFNFOUF DJFSUB MB QSPQPTJDJ30O
EP WJDJP OP FT OBEB NiT RVF FM FSSPS Z FM FO
BEPQUBEPTDPNP OPSNBEFOVFTUSBDPOEVDUB
DPOUJOVBNFOUFTVQSPQJBNBOJGFTUBDJ®O 4F
WJIJDJPTBJIJNQMJDB DPOTFDVFODJBT QFSKVEJDJB
TVQSPQJB OBUVSBMF[B BQFOBTFTU;{DPOGPSNE
1FSPFMHPEOFSIO/PNBOP TPCSFFM SFTPSUF RVF IB
MJ[B TV JNQB/MMTE®TUBODJB Z QFSNBOFODJB B OVF"-
MBTUFOEFODJBTHFOVJOBTEFMFTQ-SJUV ZFOV
MBOUF OPT FOTF+B B NJSBS IBDJB BUS{TFO CVT
BCVTDBS FM CJFOFTUBS Q°CMJDP OP FO MB JOO
FOVOBU-NJEB SFWFSFODJBBOUF MBTEFDJTJPO

-PHBO 1I1JMPTPQIZPG)JTUPSZ QjH



TIFTUVWJFTF FO MB OBUVSBMF[B EFM FTQ-SJUV
ovobDB



$BQ-UVMP RVJOUP *OO6VF
FKFNQMJoODBEB EF MBT JO
QPM-UJDBT

-BFWDBDJBEFMBTJOTUJUVDIJPOFTQPM-UJDBT
FOMBIJTUPSIB EF MPT WJDJPT N{T DPOTJEFSBC
TPDJFEBE ZTJTFQVFEFNPTUSBS RVFEFSJWBO "
QPM-UJDB

%PT EF MPT N{T HSBOEFT BCVTPT SFMBUJWPT B
DIJPOFT RVFQSFWBMFDFO FOFTUB ©QPDB FO FM I
FOFMUSBTQBTP JSSFHVMBS EF MB QSPQJFEBE
HVOEP MVHBS DPOFMFOHB+P 4JFOUSF MPT IBC
BMH°O EFTFP FO VO JOEJWJEVP EF BQPEFSBSTF
H°O EFTFP UBO WFIFNFOUF FJORVJFUP DPNP QBS
NFEJPTJODPNQBUJCMFTDPOFMPSEFO Z MB KVT!
EJG-DIMNFOUF QPES-B TFS DPOPDJEP FM EFMJU
IPNCSFQVEJFSBDPOQFSGFDUB GBDIJMJEBE PCU
WF[ PCUFOJEP OP TJOUJFTF OJOHVOB GiDJM BQ
TVQFSWDJBMJEBEFT MB UFOUBDJ®O IBCS-B QFS
DPODPSEBS-BWJTJCMFNFOUFDPOFMCJFO Q°CM
MP RVFMBQPFT-BIBIJNBHJOBEP EF MBFEBE EF PS
FOMPTQSJODJQIJPTBMPTDVBMFTFTUPT NBMFTE
QPSFM DVBMQVFEFOTFS NJUJHBEPT P SFNFEJBE

&O UBM DBTP IB EF PCTFSWBSTF QSINFSP RVF F
&VSPQBTFIBFMFWBEPBVOBBMUVSBBMBSNBOU
(SBO O°NFSPEFTVTIBCJUBOUFT FTU{O QSJWBEP
QVFEBIBDFSMBWJEBUPMFSBCMFPTFHVSB 4V N
TVTPTU®O -BT NVKFSFT ZMPT OJ+xPTTFBQPZBO
FTGVFS[PTEFMIPNCSF EFTVFSUFRVFVOBWBTU



EFWJEBNiTCBKP FYQSFTJ3O QSPWFSCJBM EF VC
[BFIJOGFMJDJEBE 4JTFB+tBEFOBFTBT DBSHBT |
DPOUJOHFODJBTRVFTPOQPS MPDPN°O QSPCBCN
MB DBMBNJEBE FT NBZPS B°O

1BSFDF IBCFSTF DPOWFOJEP RVF FO *OHMBUFS
TFSIBRVFFOMBNBZPS QBSUF EF MPT SFJOPT EF
QBSBMPTQPCSFTFO*OHMBUFSSBJNQPSUBO MB
BOVBMFT 4F IBDBMDVMBEP RVF VOB QFSTPOB EF
FTUF QB-T SFDJCF FOBMH°O QFS-PEP EF TV WJEI
BxBEIJNPTMBTQFSTPOBTRVF QPSPSHVMMP QPS¢
MB GBMUB EF EJTQPTJDJ3O MFHBM BVORVFDPO J
MB QSPQPSDJ:OTFBDSFDFOUBS| DPOTJEFSBCMF
/IPIBHPI1JODBQJ© FOMB FYBDUJUVE EFFTUF DjN
DIJFOUFQBSBEBSOPTVOBJEFBEFMBFYUFOTJ®O
SFTVMUBO EF FMMP FTU;O GVFSBEFM BMDBODF E
TBOUFDPO MPTNBMFTEFMBQPCSF[B BVORVFTF
OFDFTBSIJBNFOUF IBDFSEFTFTQFSBEPTBNVDIPT
NJFOUP QFOPTPEFTVPQSINJEBTIJUVBDJ3O MFTC
QBSBTVQFSBSMB -BTVQFSJPSJEBE EFM SJDP FI
EFCF FYQPOFSMFT JOFWJUBCMFNFOUF B MBT SF
JODJUBEPBDPOTJEFSBSFMFTUBEPEFMBTPDJF
DPNCJOBDJ®OJOKVTUB OPQBSBQSPUFHFS B DBI
HVSBSMF MPT NFEJPT EF FYJTUFODJB TJOP QBSI
FOVOPT QPDPTJOEJWJEVPT GBWPSFDJEPT Z SFT
OFDFTJEBE MBEFQFOEFODJB Z MBNJTFSJB

60B TFHVOEB GVFOUF EF FTBT QBTJPOFT EFTUS
SSVNQJEB MB QB[ EF MB TPDJFEBE IB EF TFS IBM
NBHOJWDFODJBDPORVFWBQPS MPHFOFSBMBDF
TFSFTIVNBOPTTPODBQBDFTEFTVGSJIJSBMFHSFN
DVBOEP FTBT QFOBMJEBEFT TPO DPNQBSUJEBT J
TPDIJFEBEZOPTPOPGFOEJEPTDPOFMFTQFDU;D
EF MPTEFN;T FO OJOH°O NPEP NFSFDFEPSFT EF
NJTNPT 1FSP FT VOB BNBSHB WFKBDJ3O QBSB TV
GVFS[BBOUFTVT PKPT MPT QSIJWJIMFHJPT EF MPT
SBO QFSQFUVB Z WBOBNFOUF BTFHVSBS QBSB T-
QPCSFTDPNPEJEBEFT FMIBMMBS B MPT PUSPTH



KPT &TUB WFKBDJ3O MFT FT BENJOJTUSBEB BTJE
JOTUJUVDJPOFTQPM-UJDBTFYJTUFOUFT )BZVO
BVORVFSJDPT OPQPTFFOCSJMMBOUFTUBMFOU
HP QVFEFOUBTBSBMUBNFOUFTV FEVDBDJ3*O TV
MBFMFHBODJBEFTVTNBOFSBT UJFOFOVOBTFD
OBEBDPO RVOTPTUFOFS EF FTUF NPEP FFHVSBN
OFSEJTUBOUFTBTVTJOGFSJPSFT B OPTFS MB
EFTVUSFOZMBTVOUVPTIJEBEEFTVT FOUSFUFO
TIPOBEPQPSFTUBFYIJCJDJ®O TIJFOUFTVTQSPQ
TPOTVTFTGVFS[PTQBSBPCUFOFSEFFTFQSS3EJH
ZDPOGVOEFPQVMFODJBDPO GFMJDJEBE /P QVF!
CPSEBEP QVFEFPDVMUBS GSFDVFOUFNFOUF VO I
60B UFSDFSB EFTWFOUBKB QSPQJB QBSB VOJS
DPOTJTUF FO MBJOTPMFODJB ZMB VTVSQBDJ3O |
TFHBEP DPOWMPTEWDB JOEJGFSFODJB Z DPOTD
WFSEBEFSBNFOUF IPOSPTP QBSB FM IPNCSF UBO
DJOP NJSBTFMPEFN{TDPNPJOEJHOPEFTV FOW.
PCSBS BT- 1BSFDF DPNP TJ OP QVEJFSB FTUBS T
OFTBNFOPTRVFIBHB PTUFOUBDJ2O EF FMMBT Q
IPOSBEBFTUJNBDJSOEFT-NJTNP QPSMBDVBMT
NPEPBMBBQBU-B TFDPOWJFSUFFOFMJOTUSVN
TJ3O ZMBJOKVTUJDJB &O NVDIPT QB-TFT MB KVT
FONBUFSJBEFTPMJDJUBDJ:O ZFMIPNCSF EF SB
EPT QBSFOUFTDPT IBDF WBMFS DBTJJOGBMJCMF
EFTBNQBSBEPT &0 MPT QB-TFT EPOEF FTUB QSjI
UBCMFDJEB MB KVTUJDJB FT GSFDVFOUFNFOUF I
IPNCSFDPOMBCPMTBN{TSFQMFUBFT QSPWFSC.
DJFODJBEFFTUPTIFDIPTIBDFRVFFMSJDP TFB Q
FOTVTUSBUPTDPOFMQPCSF ZRVFMFJOTQJSF
ZUJSiOJDP 1FSPUBNQPDPFTUBPQSFTJ3OJOEJS
SIDPTTPO FOUPEPTFTPTQB-TFT EJSFDUB P JO|
&TUBEP ZFODPOTFDVFODJB SFEVDFO QFSQFUVE
EFTIJITUFNBZ QSJWBOBMQPCSFEFFTBT QFRVF*
RVFEBSMF B°O

-BT PQJOJPOFT EF MPT JOEJWIJEVPT Z FODPOT!
EFTFP OPFTTJOP MB PQJOJ3O RVF NBEVSB QBSB



HVMBEPT FO HSBEP DPOTJEFSBCMF QPS MBT PQJ
DPTUVNCSFTRVFQSFWBMFDFOFONVDIPTQB-TFT
SBINQSINJSMBDPOWJIJDDJ:OEFRVFMBJOUFHSJI
ZMBEJMJHFODJBOPTPOOBEB ZRVFMBPQVMFO
DVZP FYUFSJPS EFOPUFJOEJHFODJB FTQFSBS R\
FTQFDIJBMNFOUF QPS BRVFMMPT RVF TF IBO QSP
FODVFOUSB P TFJIJNBHJOB FTUBS OFDFTJUBEP EF
MF FOTF£tB RVF OJOH°O NFSFDJIJNJFOUP QVFEF FT
IVNJMEF -BMFDDJ3O RVFMFFTEBEBTF SFEVDF B
QPSDVBMRVIJFSNFEJP DPOTFHVJEFTBTTVQFSX
UINBCMFT ZFOUPODFTQPE®GJIJT FTUBS TFHVSP EF
MBQPCSFI[BFOUBMFTQB-TFTFTNJSBEBDPNPFM
&TFWJUBEBDPOUBMDFMFSIJEBERVFOPEFKBPD.
IPOSBEF[ &T PDVMUBEB DPNP MB EFTHSBDJB NiT
CSFFMIJIHFMBTFOEBEFMBBDVNVMBDJ3O TJO EJ
HBTUPT QBSB EBSBM NVOEP MBJNQSFTJ2O EF RV
$PSSFBMB SFBMJEBEEFFTB QFOVSJBDVZB BQB?
QJFEBETBDSJWDB MBJOUFHSJEBE MB WFSBDJEI
DPOTPMBEP FOTV BEWFSTJEBE

SBMFT TPO MBT DBVTBT RVF FO EJWFSTPT HSBE
EFM NVOEP JNQVMTBO B MPT IPNCSFT BCJFSUB |
QSPQJFEBE BKFOB $POTJEFSFNPTDViOUP BENJL
MBJOTUJUVDJ:O QPM-UJDB 5PEP MP RVF UJFOEBE
UBOUFT DPO MB QPCSF[B EJTNJOVZF BM NJTNP U
MB FOPSNF BDVNVMBDJ3O EF SIJIRVF[B -B SJRVF][E
NB ZSBSBWF[QPSFM QMBDFSTFOTVBM RVF TF C
MBT NJTNBT SB[POFT RVFJNQVMTBO PSEJOBSJB
TIJDJ:OEFMTBCFS B MBFMPDVFODJBZB MBIBCJ
QPSUFNPSBMNFOPTQSFDJP a$ViOQPDPTBQSFL
TIFTUVWIJFTFODPOEFOBEPTBHP[BSEFTVUSFO
UFTFO TPDJFEBE TJO OJOHVOB NJSBEB RVF TF N
ZOJOH°OPCTFSWBEPS T3SEJEP QSPOUP BDPOWF
BMEVF+P 4J MBBENJSBDJ3O OP GVFTF HFOFSBM
FYDMVTIJWB EFM SIDPZFMEFTQSFDJP DPNP FMLC
BNPSBMBHBOBODJBEFKBS-BEFTFSVOBQBTJ®O
BTQFDUPTFTU; TVCPSEJOBEB MBJOTUJUVDJ20O Q



&0 QSIJNFS MVHBS MB MFHJTMBDJ3O FT DBTJ F
DFEPSB EFM SJDP DPOUSB FM QPCSF 5BM FT FM I
DVBMBM S°TUJDP MBCPSJPTPTFMF QSPIJCF EFTI
SBO[BTEFTV GVUVSBTVCTJTUFODJB P QSPWFFS®
CVTDBSMP FO TV DBNJOP 5BM FSB FM FTQ-SJUV E
'SBODJB RVFDB-BOFYDMVTIJWBNFOUF DPO WBS.
NIJMEFZMBCPSJPTPZFYDFQUVBCBOEF TV BMDBC
TPQPSUBSMBT "T-FO *OHMBUFSSBFM USJCVUP T
NIJMM3O NFOPT RVFIBDF VO TIHMP FOUBOUP RVF
IBOFYQFSINFOUBEPVOBDSFDFOUBNJFOUPEF U¥
NJTNP QFS-PEP &TUFFT VO -OUFOUP FWDB[ P OF
SIDPTPCSFFMQPCSFZFTVOBNVFTUSBEFMFTQ-
DPOFMNJTNPQSJODJQJP FMSPCPZPUSBTPGFO
DJFEBE OP TJFOUF OJOHVOB UFOUBDJ3O B DPNF
DBQJUBMFT Z BDPNQB+BEPT EF MPT DBTU-HPT Nj
JOIVNBOPT -PTSJDPTTPOBMFOUBEPTBBTPDJBE
NiT QBSDIJBMFT Z PQSFTIJWBT -PT NPOPQPMJPT ¢
QS*EJHBNFOUF B MPT RVF QVFEFO DPNQSBSMPT
WIHIJMBOUFFTFNQMFBEB QBSBJNQFEJS MBT DP1
WKBSFMWBMPSEFMUSBCBKP QSIJW{OEPMFT EFN
RVFFMFHJS-BMBFTDFOBEFTVJOEVTUSIJB

&O TFHVOEP MVHBS MB BENJOJTUSBDJ3O EF MB
FTQ-SJUVDPOFMDVBMFTGPSKBEB #BKPFM°MU.
KVF[FSBNBUFSJBEFDPNQSB FOQBSUF QPS VO (
MB $PSPOBZFO QBSUFQPSDPIFDIP TFDSFUP QBH
BENJOJTUSBS NFKPS TV NFSDBEP EF WFOUB BM Q|
OFSMPTNFEJPTQBSBDPNQSBS MBCVFOB WPMVC
QSFDJP 1BSBFM DMJFOUF MB KVTUJDJB FSB DPC
EF SFHBUFP QFSTPOBM Z VO BNJHP QPEFSPTP V
MP DPOWFOJFOUF FSBO BSU-DVMPT EF NVDIP NB.
&0 *OHMBUFSSB MBMFZDSJIJNJOBM FTBENJOJTUS
UBOUP RVFDPODJFSOFBMKVJIJDJP NJTNP QFSPF
ZFODPOTFDVFODJB MB GSFDVFODJB EF MPT QFS
QVFSUBBM GBWPS ZBMBCVTP &0 DBVTBT UPDBC
MBT MFZFT MMFWBEB B UBM QVOUP RVF IBDF JOF
OVFTUSBDBODJMMFS-BDPOWJFOFBFTP MBT NV



BUSJCVOBM MPT FOPSNFTFTUJQFOEJPT EFM DP
TFDSFUBSJPT EF MPTBNBOVFOTFT FMTPSUFP E
SFTQVFTUBT ZMPRVFIBTJEP MMBNBEP B WFDFT
IBDF B NFOVEPN;TDPOWFOJFOUF SFOVODJBS BV
ZFYDMVZF QBSUJDVMBSNFOUF BM EFNBOEBOUF |
EFEFTBHSBWJP /BEBIBZ DJFSUBNFOUF N;T GBI
DVFTUJPOFTFODPOUSPWFSTJBVOBEFDJTJ®O CB
MB JOEFQFOEFODJB EF MPT KVFDFT Z BMHVOBT N
UVDJSO EF MPT KVSBEPT BTFHVSF MBBQMJDBDJ?
UPEPT MPTDBSBDUFSFT ZDPOEJDJPOFT

&O UFSDFS MVHBS MBEFTJHVBMEBE EF DPOEJD
QPSMBJOTUJUVDJ:O QPM-UJDB FTU; CJFODBMD
DFMFODJB EF MB SJRVF[B &0 MBTBOUJHVBT NPO
FOOVFTUSPTE-BT VOBTJUVBDJEOQFSTPOBM FN.
TVNITJI®OJIJNQM-DJUB &M U-NJEPIBCJUBOUF UFN(
RVFFSBQPDP NFOPTRVFVOBCMBTGFNJB BM[BS |
TiUSBQBTPCSFTVPSIJHFOQPDPHMPSJPTP -PTN
BNQMIJBNFOUF CBKP FM TITUFNB GFVEBM &M WE
FTQFDJFEF HBOBEP FOFM &TUBEP ZOP TBC-B E
PSEFO BSCJUSBSJBEF TV BNP BQFOBT PTBCB BV
EF MBNJTNBFTQFDJF 4JOFNCBSHP FTUPDPOTL
WIJPMFOUB )BZVOBQSPQFOTJSOFOFMIPNCSFB
ZBTBMJS DPOVOFTDSJUP EF JOWFTUJHBDJ3O TF
BGPSUVOBEP &0 *OHMBUFSSBIBZFOOVFTUSPT I
OPTFDPOTVFMBO DPO MB MIJCFSUBE EF BOJNBEV
DBCBMMFSP SFDJO®O GBCSJDBEPOPFTUjEFOJOH
FOTVUSBORVIJMJEBE QPS MPT TBSDBTNPT JOTPI
QPE-B GiDIJMNFOUF TFS BMFOUBEB ZPSJFOUBEB
SPEPIPNCSF QPE-B DPNP GVFFMDBTP FODJFSU|
DPODJFODJBEFMBDJVEBEBO-BZTFOUJSTF NJFN
EP &M IPNCSFQPCSFQFSDJCJS-BFOUPODFT RVF
QJTPUFBEP ZOPTFIBCS-BBUPSNFOUBEP NjT UJ}
EFM SFTFOUJNJFOUP ZMBEFTFTQFSBDJ®O



$BQ-UVMP TFYUP *OWFOL
TVITDFQUJCMFT EF NFKPS|
QFSQFUVP

4 OPT GPSN{TFNPT QBSB OPTPUSPT NJTNPT VO
M-UJDB PEFBMHVOB PUSBDJFODJB OPEFCJOSE
FTUSFDIBQPSDJOEFDPTBTRVFQBTBO CBKP OV
MMBS UFNFSBSJBNFOUFRVFUPEP MPRVF OP IFNF
EFTFSJIJNQPTJCMF /PIBZDBSBDUFS-TUJDBEFM II
NFOPT UBO FNJOFOUF QBSB EJTUJOHVJISMP P EF |
EFMBDJFODJBNPSBMDPNPTVQFSGFDUJCIMJIEB
QFOTBNJFOUP BM IPNCSFFO TV FTUBEP PSJHJOB
Z DPOPDJNJFOUPT FO VOB FYUFOTJ3O JMIJNJUBE|
FMVOPPDVMUIJWBEP FM PUSP ZTOBOPT QFSNJU
DPOUPEP MP RVF MBDJFODJBZFMHFOJPIBO QS
GPSNBNPT BMHVOB JEFB EF DVBOUP FT DBQB[ MB
SFDPSEBS RVFFTUF TFS OP SFDJC-B DPNP BIPSB
EFTVT DPNQB+*FSPT OJTVTEOCIMFTFJINQFSGFI
QPSMBFYQFSJFODJBEFTVDFTIJWBTDFOUVSJBT
SBNPTUPEPTMPTIPNCSFTFSBOJHVBMNFOUF JH(
FTUBCBBOUF FMMPT QFSP DBEB QBTP IBDJB BEF
DIQMJOBEPT /P UJFOF OJOHVOB DPOTFDVFODJB
EFM FTQ-SJUV P TJ DPNP PUSPT FOTF£tBO FM QS
CSFBEFMBOU®* JONFEJBUBNFOUF NFEJP DBNJOP |
JOUFSQPTJDJ:O EFM BVUPS EF TV OBUVSBMF[B &
BENJTIJCMF Z OP GVFSB EF MVHBS FM DPOTJEFS
T- FIJOWFTUJHBS MP RVFIBCS-BTJEP TV IJTUPS.
TV QSPEVDDJ3O IVCIFTF TJEP EFKBEP RVF PCSBT
PSEJOBSJBTEFM VOJWFSTP DVZB BDDJEO DPOPDI



60BEFMBTBERVJTIJDJPOFT FWJEFOUFNFOUF N
EFOVFTUSPTQSPHSFTPTSFDIJFOUFTFTMBEFMM
VOBBERVJTJDJ3ORVFEFCFIBCFSTJEPFOTVPSJ
BIPSBPRVFQSPNFU-BNFOPTFTBBCVOEBODJB Z S
EFTEF FOUPODFTé

60B JOWFODJ:O CJFODBMDVMBEB QBSB JNQSF"
OBUVSBMF[B QSPHSFTJWB EFM IPNCSF FT MB EF
UvsSB KFSPHM-WDB P JEFPHS{WDB QBSFDF IBCFS
DPODFCJS MBHSBEBDJSO EFTEF FMMB BM BMGBC
JOEVDJEPB)BSUMFZ VOPEFMPTN{TBHVEPTEF L
BSFDVSSIJSBMBJOUFSQPTJDJ3O NJMBHSPTB DP|
SFBMJEBE OJOH°O QSPCMFNBQVFEFTFSJNBHJOE
QPTIJDJSOEFMPTTPOJEPTEFMBT QBMBCSBT FOUL
PMFUSBT ZFMIBMMB[HPEFFTPTFMFENFOUPTFO |
IBZBNPT FYBNJOBEPFMBTVOUP VO QPDP N{jT BUF
EPMPTQBTPT QPS MPTDVBMFT GVFDVNQMJEP F-
EF MBUBSFB OPT TPSQSFOEFS{ DPNP FM RVF IVC.
EBEFTUFOES;| VOBJEFBN{TWBTUBEFMBTVOUP F
DPOKVOUP é

4VQPOHBNPT TJIO FNCBSHP RVFFMIPNCSF IB HB
NFOUPTEFMDPOPDJNJFOUP MBQBMBCSB ZMB F
UPEPT TVT QSPHSFTPT TVCTIJHVIJFOUFT B USBWC
TIHVBMEBE FOUSF/FXUPOZFMQBU{jO ZNVDIP Nj’
NiTJHOPSBOUFEFMBTPDJFEBEDJWJIJMIJ[BEBFTJ
IBCS-BTJEP EFTQPKBEP EFUPEPT MPT CFOFWDJ
SBZEFMBTBSUFT &YBNJOFNPT MBUJFSSBDVCJ
DBTBT IVFSUPT DPTFDIBT GijCSJDBT JOTUSVNF
UPEPT MPT QPSUFOUPTEFMB QJOUVSB MB QPFT-

5SBMFSBFMIPNCSFFOTVFTUBEPPSJHJOBM Z U
BIPSB «/PTFTQPTJCMFDPOUFNQMBS MP RVF IB IF
QPSFMGVFSUFQSFTFOUJIJNJFOUPEFMPT QSPHSF
/PIBZOJOHVOBDJFODJBRVFOPTFBDBQB[ EF BE.
QVFEBTFS MMFWBEP BVOBN{TBMUB QFSGFDDJ?3!
PUSBT DJFODJBT *QPS RVO OPIB EF TFSJP QBSB
UPEBT MBT PUSBT BSUFT «QPS RVO OP IB EF TFSJ
WFSEBEFSBDPODFQDJ:OEFFTUPDPNPQPTJCMF



4)BVO QPEFNPTEFNPTUSBS NiT BEFMBOUF RVF F
OBUVSBM Z SFHVMBS EFM FTQ-SJUV FOUPODFT C
SBO[BT TFS{O DPNQMFUBT &TUB FT MB EJTQPTJI
QF+BNPTFOFMFTUVEJP EF MBWFSEBE QPM-UJDE
HBOBS DPO MB FYQFSJFODJB EFM HOOFSP IVNBO
TJMB TBCJEVS-BEF OVFTUSPT BOUFQBTBEPT GV
QSPHSFTPT



$BQ-UVMP TOQUJINP %F M
FTUPT QSJODJQJPT EFCJE
EFM DMJNB

*%9FF MBT DBVTBT NPSBMFT ZG-TJDBT

€ &M IPNCSF DPOTJEFSBEP DPNP VO JOEJWJEVF
UF QPS DBVTBT FYUFSJPSFT RVF QSPEVDFO DJF?S
UFNFOUF EFM FKFSDJDJP EF MB SB[30 Z FT NBOF
FYUFSJPSFT QSPQPSDJPO{OEPMFTVTJINQSFTJP
NJFOEP MB GPSNB EF NPUJWPT QBSB PCSBS P QB
°MUIJNB EF©TUBT BM NFOPTFO UBOUP RVFTF SF!
WIMJ[BEP QVFEF TIHOJWDBS FMUPEP &M RVF D
BQMJIJDBS-BNF[RVJOBNFOUF NBM TVTFTGVFS[PT
DVUBS FTUFEFTJHOJP DPO MBT PQFSBDJPOFT EF
IVNFEBEEFMBFTUSVDUVSBBOJNBM -PTWFSEBE
NPSBM TPOFM EFTFP ZMBBWFSTJ3O FM DBTUJH|
WFSEBEHFOFSBM ZFMEFTBSSPMMP EF FTPT DBT
FMFSSPSEFMBWFSEBEFSBOBUVSBMF[BEF MBT |



** %F MPT DBSBDUFSFT Ol

5BMDPNPFTFMDBS{DUFSEFMJOEJWJEVP BT-
OBDJPOFTZHSBOEFTDPSQPSBDJPOFTEFIPNCSF
JOTUJUVDJ3O QPM-UJDB TFS{OJNQPSUBOUFT F J¢(
PCTFSWBDJPOFT GS-WPMBT ZTJO WBMPS "T-1BZ
NP MBEFMDMFSP RVFQVFEFOPCSBS TIJFNQSF QI
QBSUJDVMBS
-PTTBDFSEPUFTFTU{OBDPTUVNCSBEPTBUFOF
EPCMFHBCMFTBMBTVNJTJ3OJNQM-DJUB TFS{jO |
JOUPMFSBOUFT GSFOUFBUPEBPQPTJDJ3O 4V ©©
MBPQJOJSOEFTVTVQFSJPSJOPDFODJB TFSiO Q
TPTEFMBTBQBSJFODJBT TVQPSUFTFS{ HSBWF
PCMJHBEPTBSFQSIJNJSMPTBSSBORVFTGSBODP
DJUPT QBSBPDVMUBS MPTFSSPSFTFJSSFHVMBS
4PO PCMJHBEPT FO JOUFSWBMPT TF+tBMBEPT B
EFWPDJ3O QFSPFTINQPTIJCMFRVFOTUBTFIVNJ
UJCJF[BT ZEJTUSBDDJPOFT 4V JNQPSUBODJB FT
TVQFSJPSJEBE NFOUBM TPCSF FM SFTUP EF MPT
TBEFGFOTPSFTEFM QSFKVJDJP Z MB GFJIJNQM-DJ
SFDFQDJ:OEFMBTPQJOJPOFTQBSUJDVMBSFTFO
HPTEFMBMJCFSUBEEFJOWFTUJHBDJ®O EFCFO I
TVFTQ-SJUVDPO BMHP EJGFSFOUF EF MB GVFSIE
QBSUJDVMBSFTQVFEFOFOBMHVOPTDBTPT MJNJ
MBT HFOFSBMFT ZIBDFS B BMHVOPTIPNCSFT TV
GFTJ:O QFSPTJOUPNBSFODVFOUBUBMFT FYDF
MBT SFMJHIJPOFT EFUPEPTMPTDMJINBT ZEFUPE
EFOUF TINJMJUVE EF NBOFSBT ZEJTQPTJDJ3O %
TFHVSPTEFRVFMPTIPNCSFT MIJCSFTFODVBMRYV
ZWIWPTFO QSPQPSDJEO BTV MICFSUBE Z RVF M
JHOPSBOUFT TFSWIMFT ZTJO QSJODJQJIPT



-BWFSEBEEFFTUFBYJPNBIBTJEPDJFSUBNFOU
EP QFSPTFIBBWSNBEPRVFFTINQPTJCMF FTUB
UFSNJOBEPT DMJNBTD{MJEPT ZFOFSWBOUFT 1E
MP SB[POBCMFEFFTUBBWSNBDJ3O DPOTJEFSBS
QBSBJOUSPEVDJSVOHPCJFSOP MJICSFFO VO QB-

-BSFTQVFTUBBFTUBDVFTUJ:OIBEFIBMMBSTF
MB MICFSUBE UJFOF BMHVOBT WFOUBKBT SFBMF
UJFOF FOUPODFTOVFTUSP NPEPEF QSPDFEFS S|
NFOUF QBSBMFMPBMRVFFNQMFBS-BNPTBM SFD
43 ZP QFSTVBEJFSB B VO IPNCSF QBSB RVF BDFQ
OJFOEP RVFMBQPTFTJSO GVFTF VOB WFOUBKB SF
DPNQB+-BBVOBIFSNPTBZFMFHBOUF NVKFS P Q
EFTIOUFSFTBEP ZWBMJFOUF TJMF QFSTVBEJFS
MBJORVJFUVE ZFM QMBDFS B MB UPSUVSB «OP -
BTVFOUFOEJNJFOUP ZMFIJDJFSBWFSFTUBT DP
HFOVJOPT +$POTJEFSBS-BOFDFTBSJP JOWFTUJI
EP ZTIJFTPFSBGBWPSBCMFQBSB MBQPTFTJ3O E
PVOHFOFSPTP BNJHP

/IPTPONFOPTSFBMFTMBTWFOUBKBTEF MB MJC|
EFTHSBDJBEBNFOUF TFBO NFOPT QBMQBCMFT R
FOVNFSBS 5PEPTFSIVNBOPUJFOFVODPOGVTPT
TFMFIBFOTF+tBEPBDSFFSRVFMPTIPNCSFTTFE
IVCIJFTF TBDFSEPUFT QBSB EJSJHIJS TVT DPODJFC(
DVBOUPBTVTVCTJTUFODJB ZSFZFT QBSB HVJBES
JOFYQMIJDBCMFTQFMJIJHSPTEFMPDOBOP QPM-UJI
PUSPT QSFKVJDJPT TFBDVBM GVFSFFMJINBHJOE
NFOUFBTPNFUFSTFBUFOFSTVT NBOPTBUBEBTE
TPCSFTVDBCF[B UPEBTFTUBTTPODVFTUJPOFT
QSFTFOUBEBB FMMPTDPO FWJEFODJB UBO JSSF’
MIJBSFT BTV DPNQSFOTJ3O DPNP QBSB TVQFSBS
QSFWFODJPOFT 1FSN-UBTF B MB NVDIFEVNCSF I
*OEPTU{O QFSN-UBTFB MBTWFSEBEFT QPM-UJD|
CIJPTFVSPQFPTUSBOTGVOEJSTFFOTV MFOHVBKI
DPOWFSUJEP B BMHVOPT TPMJUBSJPT &T QSPQJ
EF MBTHSBOEFTDPOWVMTIJPOFT OBDJPOBMFT T
HVIJFOUFTFS{OBMHP N{iTOVNFSPTPTRVFFO MB R



TVTQFOEFO TV QSPHSFTP TVSHFO OP EFM DMJNI
JOUPMFSBOUFTEFMPT TPCFSBOPTEFTQ3UJDPT
4VQPOHBNPTRVFMBNBZPS-BEFVOB OBDJ®*O QI
WFODJEB EF MP EFTFBCMF EF MB MJCFSUBE P MF
QSBDUJDBCJMJEBE -BTVQPTJDJ30 FRVJWBMES-
TBOPFOUFOEJNJFOUP FODFSSBEPTFO VO NBOJD
EF USFTP DVBUSP HVBSEJBOFT )BTUB BRV- IBC-
DMBTF EF BCTVSEPT OP MP IB QPEJEP DPNQSFOE
RVF FTUBCBO EFTQSPWJTUPT EF SB[30 Z RVF MB V
EPTFSBOFDFTBSJBQBSBTVTBMWBDJ*O 1PS MP |
ZBMBQBKB BMQBO ZBMBHVB ZRVJ[i JNBHJOBS
EJDJO 1FSP VOB TPTQFDIB QSPQBHBEB BM WO Q
MFT TVHJFSEF RVF UPEP MP RVFIBO TPQPSUBEP IB
-BTPTQFDIBTFFYUJFOEF SFXFYJPOBO SB[POBC
BPUSPBUSBWOTEFMBTBCFSUVSBTEF TVT DFME
MB WJHIJMBODJB EF TVT HVYBSEJBOFT OP TF MP JN
MB TPDJFEBE NVUVB -MFHB B TFS MBDMBSB QFST
MB NBZPS-BEF MBT QFSTPOBTDPOWOBEBT
*$Vi{M TFS{ MB DPOTFDVFODJB EF FTUB PQJO0OJ20
JNQFEJS{ BCSB[BS MPT NFEJPT DPOEVDFOUFT B °
NJFOUP IVNBOP RVF OP QFSDJCB VOB WFSEBE DP
GVEFSUF Z SFQFUJEBNFOUF «)BZ VO FTQ-SJUV RV
USBUBO IPSSJCMF UJSBO-B &0 SFBMJEBE MBT D
DVBOEP MB NBHJB EF MB PQJOJ30O FT EJTVFMUB ¢
TPDJFEBE FTQFSTVBEJEB B MPHSBS BMH°O CFOF
TJEBEEFUVNVMUPTPEFWJPMFODJBT QBSB MPH S
BMBSB[®0 OPFOPCFEFDFSMB -PTQSJTJPOFSPT
VIVBM ZMPTHVBSEJBOFTMFTJOGPSNBORVFFT
OP UJFOFO ZBMB GBDVMUBE EF PCFEFDFS 7FO M
ZTPOS-FOEFTVQSFTVODJ30 %FKBO USBORVJME
SPO FNQBSFEBEPT IBTUB BMM- Z QBSUJDJQBO E
BJSFDPNP MPTEFN{TIPNCSFT

(PEXJOJMVTUSBBRV-MBQSPQPTJDJ3O RVFFMDMJINB F
DBSBDUFS-TUJDBT OBDJPOBMFT DJUBOEP FKFNQMPT MB N
&TTBZPO/BUJPOBM $IBSBDUFSTEF)VNF RVFFYQSFTBO MB
DPOUJHVPT PEFMNJTNP QB-TFOEJTUJOUBT FEBEFT



&0 OJOH°O QB-TFTFM QVFCMP FOFNJHP SFBM E
USBUPTN{TBMUPTRVFTFBQSPWFDIBOEFVOTIT
OJPOFT KVTUBT BDFSDBEFMB TPDJFEBE B DJFSU
NFOUF FEVDBEPTZRVFSFXFYJPOFO E©OOTFMF B |
BTVOUP FTU; SFTVFMUP 4JO FNCBSHP FTUP OP F
NBOFSBHSBEVBM DPNPTFWFS{NiTQMFOBNFOU|
FOUPMFSBS MBT QOTIJNBT GPSNBT EF HPCJFSOP
JNQSBDUJDBCMF VO DBNCJP ZFO OPNJSBSJODF
TVDVNQMJINIFOUP



$BQ-UVMP PDUBWP %F MB
FTUPT QSJODJQJPT EFCJE
EFM MVKP

)BZ PUSB QSPQPTJDJ3O SFMBUJWBBMBTVOUP |
DPNP VOB BTFSDJ3O EJTUJOUB FOT-RVFDPNP VC
BDBCBEFTFSEJTDVUJEP NF SFWFSP B MB QSPQF
OFT DPNP MPTJOEJWJEVPT FTUjO TVKFUBT B MP1
MB WFKF[ Z RVFDVBOEP VO QVFCMP TF IB IVOEJE
KPZMBEFQSBWBDJ*O EF MBT DPTUVNCSFT OP F!
SFTUBVSBSMBTB TV WJHPSFJOPDFODJB

-PTIPNCSFTPCSBOTJFNQSFDPO QSFGFSFODJB
OFT )BZBMHVOPTFSSPSFTEFRVFTPODVMQBCN
EFOUSPEF VOB QFSTQFDUJWB FTUSFDIB FJOBEF
EBQBSBTVFMFDDJ*O &M QMBDFS BDUVBM QVFE
RVFFMCJFOEJTUBOUF 1FSP OVODBTF FTDPHF M
SB RVFVOB OPDJSO DMBSB F JODPOUSPWFSUJCM
BMBWJTUB TFTIJHVFJOFWJUBCMFNFOUF VOB BI
TJ:O EF BDDJPOFT )BCJFOEP EBEP EF FTF NPEP V
MB WFSEBE OP QVFEF TFS DPODFCJEP GiDIMNFC
SFWFMBEP VO HSVQP EFIPNCSFT MBT DPOTFDV F(
DVBM IBOUSBCBKBEP NVDIP ZIBCJOOEPMP FDIB

(PEXJO SFGVUB FTUB PCKFDJ:OVMBIJDRPEGEP J{OSER AVBBT R
NiT VDUVBOUF ZTFIBMMBS| RVFFTNFOPTPCTUJOBEBFOT
FO QSP EF TV NFKPSBNJFOUP RAMF MVBHEP EIP MYEBBSWHEOQOF$B
MMFOBT EF QSFKVJDJPT Z NFOPT DPSSPNQJEBT TVDFEJFSP
IBOJOUSPEVDJEPDBNCJPTEFDBS{DUFSQBSDJBMMIFJINQF
DBCBMFT Z DPRISMFMBINP MBT NFKPSBT TF FYUJFOEFO Z B
TINQBU-BZFMFTU-NVMP NVUVP



FTQPOU{OFBNFOUFFM NBMRVFIBO EFTUSV-EP [/
SFTUBVSBDJ:O EF MBNFOUJSBRVFOPCPSSF TV D



-JCSP** 15J0DJQJ
TPDJFEBE



$BQ-UVMP QSJNFSP *OUS

€& TEéOFDFTBSJP BOUFTEFFOUSBSFOFMBTVO
FOUSF TPDJFEBE ZHPCJFSOP -PTIPNCSFTTF BT
EFMBBTJTUFODJB NVUVB /PQSFWJFSPORVFTFS
QBSBSFHVMBS MBDPOEVDUBEFMPTNJFNCSPT JC
PIBDJBFMUPEP -BOFDFTJEBE EF SFTUSJDDJ30O |
EFVOPT QPDPT

-BTPDIJFEBEZFMHPCJFSOPTPOEJTUJOUPT FOL
TPDIJFEBETFQSPEVDFQPSDBVTBEFOVFTUSBT O]
OVFTUSBT NBMEBEFT -BTPDJFEBEFTFOUPEBDP
BVOFOTVNFKPS GPSNB FTTPMBNFOUF VO NBM C

_PNBT1BJOF $PNNPO 4FOTF QjH



$BQ-UVMP TFHVOEP %F M

%FMPRVFTFIBEJDIPBQBSFDFRVFFMBTVOUPE
FTUSJDUBNFOUFIBCMBOEP VOBQBSUFEF MB DJF
GVFOUFEFMBDVBMEFCFOTFSEFEVDJEPTTVTBY
QPDP N{TFTDMBSFDJEPTFOFMQSFTFOHKNTFHKHFNJIX
DPNP VOB EFOPNJOBDJ:OHFOFSBMEFUPEP EFCF

4F WFS| RVF FTUB EFOPNJOBDJ*O FT TVWDJFOU
TIDPOTJEFSBNPT QPS VO NPNFOUP MB NJTFSJDP
PBMHVOPTEFFTPTEFCFSFTRVFFOMFOHVBKF N
USBTUFDPOMBKVTUJDJB *1PSRVOQFSEPOBS-B
GBWPS NFBCTUFOES-BEFFTUBJOEVMHFODJB 4
NPSBM EFCPTFS KVTUPPTFSJOKVTUP UFOFS S
CFOFWDJPEFMJOEJWIJEVP TJOJOUFSGFSJS FO M
EVPT $VBMRVJFS DBNJOP CFOFWDJB BM UPEP Q
EFMUPEP 1PS FTPIBDFSMP FT KVTUP ZBCUFOF¢
BMH°O TFOUJEP FT KVTUP RVFDPOUSJCVZBDPO
CFOFWDJP EFM DPOKVOUP

4FSiBSSPKBEBQSPCBCMFNFOUFDPOTJEFSBCM

TJ EFKBOEP QBSB FM QSFTFOUF MB QFSTQFDUJV
TINQMFNFOUFUBMDPNP FYJTUF FOUSFMPTJOEJ
DPOEVDUB RVFTF PSJHJOB FO MBBWOJEBE EF V(
PUSP 60OBNjYINBDPNQSFOTIJWB RVFIBTREFTPT
EFCFNPTBNBS BOVFTUSP QS:KJIJNPHSPNFPTB B RTPU
BVORVFQPTFFDPOTIJEFSBCMFNOSJUPDPNP QSJ
DPOFMSIJHPSEFMBFYBDUJUVE WMPT3WDB

&O VOB QFSTQFDUJWB JOEFUFSNJOBEB ZHFOFS
IPNCSFT ZQPSDPOTJHVJFOUFUFOFNPTEFSFDIP
EBEFTQSPCBCMFRVFVOPEFOPTPUSPTTFBVOT
RVFFMPUSP 60IPNCSFFTEFN{TWBMPS RVF VOI
EFN;TBMUBT GBDVMUBEFT FTDBQB[EF VOB GFM.



NJTNP NPEP FMJIJMVTUSFBS[PCJTQP EF $BNCSBJ
ZIBZQPDPTFOUSFOPTPUSPTRVFWBDJIJMBS-BO F!
MMBNBT ZT:*MP MBWJEBEFVOPEFFMMPT QVEJF?S
EFCFS-BTFS QSFGFSJEP

1FSPIBZ PUSP NPUJWP EF QSFGFSFODJB BQBS!
EF RVFVOP EFFMMPT FTU{ NjT MFKPT EFM FTUBE
FTUBNPT VOJEPTDPOVOPPEPTTFSFTQFSDFQUJ
oBDJ:O ZFOBMH°OTFOUJEP DPO MB GBNJMJB FO
HVIJFOUF EFCFS-BTFS QSFGFSJEB MB WJEB N|T W
TBMWBS MB WJEB EF 'FOFMPO TVQPOHBNPT FO F
QSPZFDUP EF TVJONPSUBM 5FMONBDP TF CFOFW
SFTRVFIBO TIEP QSFTFSWBEPT QPS TV MFDUVS
HVIJFOUFEFTEJDIB /PT3MPFTP NJCFOFWDJPTF
JOEJWIJEVP EFFTUF NPEP QSFTFSWBEPIB MMFHB
TPDJFEBE ZIBDPOUSJCV-EPBTVWF[B MBGFMJD
PUSPT

4VQPOJFOEP RVFIVCIJFTF TIJEP ZP NJTNP MB DB
MB NVFSUF BOUFT RVF 'FOFMPO IVCJFTF UFOJEP
FSBSFBMNFOUFQSFGFSJCMFBMBEFMBDSJBEB
RVFQFSDJCF MBWFSEBEEFFTUB ZPUSBT QSPQP
FM QSJODJQJP RVF SFHVMB NJ DPOEVDUB EF BDV
FO MBDBNBSFSB QSFGFSJSFMBS[PCJTQP B FMM
NPEPIVCIJFTF TIJEP VOB WJIJPMBDJ3O EF MB KVTUJL
4VQ3OHBTF RVF MB DSJBEB IVCJFTF TJEP NJ FTC
DIPSB &TUP OPBMUFSBS-BMBWFSEBE EFMB QSP
UPEBW-B N{iTQSFDJPTB RVF MB EF MB DSJBEB Z I
KVTUJDJB@G IBCS-B QSFGFSJEP MB NijT FTUJNBCM
BTBMWBS MBWJEBEF'FOFMPOBDPTUBEF MB PU!
CSF OBSBWFODFSMBTEFDJTIJPOFTEF MBWFSEBE
QVFEFOTFS OFDJBT P Q-DBSBT 4J MP TPO +RVO |
N-BT

1FSP NJ NBESFTPQPSU2 QPS N- MPT EPMPSFT EI
QBSPEF MBSVOBBO®MBEBMB TF TPNFUJ3B MB OFDFT
OP GVFJOXV-EB QSPCBCMFNFOUF QPS OJOH°0O NI
DJBIBDJBTVGVUVSB QSPMF 5PEP CFOFWDJP WP
EBEPSQBSBBMH°O GBWPS ZSFUSJCVDJ3O <1FSP



WPMVOUBSJP FT VOB FWJEFODJB EF JOUFODJ30 (
EJTQPTIJDJOEFM FTQ-SJUV OP MBBDDJ3*0O FYUF¢
SPOM NOSJUPEFFTUBEJTQPTJDJEO FTJHVBMTJ
PBPUSP :PZPUSPIPNCSFOPQPEFNPTBNCPTUF
USP QSPQJP CJFOIFDIPS JOEJWJEVBM QVFT OJO
UJFNQP NFKPS ZQFPS RVFTVWFDJOP .JCJFOIFD
QPSRVF NFPUPSH®VO CFOFWDJP TJOP QPSRVF M
NOSJUP FTUBS{FO FYBDUB QSPQPSDJ3ODPO FM F
EJHOPEFMBEJTUJODJSODPOGFSJEB "T-UPEP F®
DPOTJEFSBDJ®O EFM NOSJUP NPSBM EF NJWFDJO
FTUBSHFOFSBMDPNP°0OJDP QBUS®*0O QBSB EFUFS
EFSFDIP 1PSFTUB SB[3O MB HSBUJUVE VO QSJO|
UFNBEFM NPSBMJTUB ZEFM QPFUB OPFT VOB QE
1PSHSBUJUVE FOUJFOEPVO TFOUJNJFOUP RVFN
PUSPQPSBMHVOB PUSBDPOTJEFSBDJ®O RVF MB |
EFDJS RVF IBS-BBMHP WFSEBEFSP QBSB N- QPS
OPQVFEFTFS WFSEBEFSP QBSB PUSP IPNCSF Z Ol
I1VFEF PCRVWBEBWSITFBSIFOUF NJIJDPNQB+FSP P NJ
TJOEVEB FONVDIPT DBTPT VOB QPSDJ3O FYUSBP
TIJFOEP HFOFSBMNFOUF DBQB[ EF EJTUJOHVJS F
IPNCSFT KV[HBS-BTJO EVEBNVZGBWPSBCMFNF
SFDJCIJEP MBT QSVFCBT N{TJOEVEBCMFT ZBT-T
EFNOSJUP NPSBMBRVJFODPOP[DP BPUSPRVF Q
VOBFTFODJBM TVQFSJPSJEBE

&TUB DPNQVMTJ3O TJO FNCBSHP FTUj GVOEBE!
DJSOEF MBOBUVSBMF[BIVNBOB 1VFEF TFSWJS E
OP QVFEF DBNCJBS FM FSSPS FO WFSEBE 4FS; TJ
FIJOXFYJCMFT EFDJTJPOFT EF MB KVTUJDJB -B E
TINQMFNFOUF B OVFTUSB DPOGVTJ20O EF MB EJT(
FTFTDPHJEB DPO MB BDDJ3O NJTNB -B EJTQPTJL
wJDJP ZVO HSBEP NBZPS EF WJSUVE B VOP NFOP
EFBQSPCBDJ®O FMFKFSDJDJP FSS:OFP EFFTUB

&TUBBSHVNFOUBDJ3O SFTQFDUPB MBHSBUJUVEFTFOV
POUIF/BUVSFPG5SVF7JSUVF EFM3FW +POBUIBO &EXBSE"



VO PCKFUP JOKVTUP TJFTJOFWJUBCMF EFCF T
OJOH°O DPMPSJEP ZCBKP OJOHVOB EFOPNJOBDJ
1VFEFFO TFHVOEP NRWHFB/SOPDCPKNFRUSECSITPEN VU VP E F ¢
EFBBDSFDFOUBS MBNBTBEFBDDJ3O CFOOWPMB
CFOOWPMB FT DPOUSJCVAd8BMEVEFROFETIRNSANOW
GBMTFEBE FM CJFO HFOFSBM BM USBUBS B VO IP
SBDJ3O DPNP TJIVCJFTF UFOJEP EJF[ WFDFT FTF
HSBEP EJGFSFOUF EF MP RVF SFBMNFOUF FT +/P
QSPWFDIPTBTEFVO QMBO EJTUJOUP EF NJJOWF
EF MBJOUJNJEBE EF UPEPTBRVFMMPTDPO MPTD
TEFHVSPT USBTVOBDJFSUBJOEVMHFODJBIBDJB
TFSUSBUBEPTQPS N- FYBDUBNFOUFDPNP NFSFD
TES-BOMPTFGFDUPTEFUBM QMBO EF DPOEVDUB
1BSFDF IBCFS NiT WFSEBE FO MB BSHVNFOUBDJ
EF MB EJTUSJCVDJ®*O EFTJHVBM EF MB QSPQJFEB
MPTDBTPT PSEJOBSJPT QPSNJFTQPTB F IJKPT
RVFQPSMPTFYUSB+PT .JFOUSBTMBBZVEBB MP
WJEVPT QBSFDFDPNP TJEFCJFSBIBCFS VOB DJF
OFDFTJUB WJHJMBODJB ZBZVEB FOUSF MB DMBT|
DBEB IPNCSF QVFEB UFOFS TV FYJHFODJB Z SFDV.
BENJUJEP IBEFTFSBENJUJEPDPOHSBODBVUFM
EJOBSJPT ZMPTEFPSEFON|T FMFWBEP P EF NjT
QFSQFUVBNFOUF FO DPNQFUFODJB DPO MPT DV
QPUFOUFT %FCENPTTFS TFWFSBNFOUF FTDSVQ'
BZVEB ZDPO SFTQFDUP BM EJOFSP FO QBSUJDVN
FTFOUFOEJEP B°O FM WFSEBEFSP NPEP EF FNQMI
)BCJFOEP DPOTJEFSBEP B MBT QFSTPOBT DPO |
JOWFTUJHVFNPTFM HSBEP FO RVF FTUBNPT PCM.
PUSPT :BRV-EJHPRVFFTKVTUP RVFIBHB UPEP |
QFSTPOBFOBQVSPT QVFEF SFDVSSJS B N-QPS V(
TEMP Z MMFWP B DBCP VOB WJPMBDJ30O EFM EFCF
OP FTEFBQMJDBDJ30O VOJWFSTBM FT QPSRVF B
WJEVP QVFEP FOBMHVOPT DBTPT JOXJHJS VOB ¢
N- NJTNPPBMB T TPDJFEBE@ "IPSBMB NJTNB KVTU

7TOBTFFTUF BTVOUP N;TBNQMJBNFOUFFO FM DBQ-UVMF



NJTDPNQB+*FSPT NFMJHBBMDPOKVOUP 4J NJF(
IPNCSF BQBSFDF IBDJFOEP VO FRVJUBUJWP CB|
DPOKVOUP NJBDDJ:ODFTBEFTFSKVTUBZTF WYV
RVO FT MPRVFFTUPZMIJHBEP BIBDFS FO QSP EF N
CFOFWDJP EF MPTJOEJWJEVPTEF RVFTFDPNQP
NJ QPEFS a*"©® «IBTUBFM PMWJEP EF MPT NFEJPT
QVFTZP NJTNPTPZVOBQBSUFEFMUPEP 1PS PUS
RVFFMQSPZFDUPEF IBDFSQPS MPTEFNiTUPEP N
QBSB TV FKFDVD3*O MB QSFTFSWBDJ®O EF NJ QSP(
OPT BDPOUFDFSi SBSBNFOUF RVF ZP OP QVFEB |
RVFFOVOP 4JTVDFEJFSBFMDBTP FYUSBPSEJOI
CIJIFOHFOFSBMDPONJNVFSUFN{iTRVFDPONJWIJI
TIJFOUB DPOUFOUP EF NPSJS &0 UPEPT MPT EFNj
TP EF NBOUFOFS NJDVFSQP ZNJNFOUF FOFM NB
DPOEJDJPOFTQBSBFM TFSWJDJP

4VQPOES©® QPS FKFNQMP RVF FT KVTUP RVF V(
NBZPS EF QSPQJFEBE RVFPUSP ZBDPNP GSVUP E
EF TVT BOUFQBTBEPT -B KVTUJDJB MF PCMJHB B
EFQ3TJUP Z MF FYIPSUB B DPOTJEFSBS NBEVSBNI
FNOQOMFBEB NFKPS QBSB FM BDSFDFOUBNJFOUP E|
MB WJSUVE /P UJFOF EFSFDIPB EJTQPOFS EF VO
DIP -FKPTEFTFSBVUPSJ[BEPBMCJFO HBOBEP B¢
FTDBTB QJUBO[B FO TFSWJDJP EF MB WMBOUSPQ
MB KVTUJDJB TJ SFUJFOFBMHVOB QBSUF EF FTF E
DPOUSPWFSUJCMF <1VEP FTB QBSUF IBCFS TJEP
FNQMFBEB "FQVEPTFSMP FTU; JNQM-DJUP FO M
QPTJDJ:O &OUBMDBTPFTKVTUPRVFIVCIJFTF TJE
RVF NJQSPQJFEBE QPTFP NJQFSTPOBDPNP EFQ
NBOP &TUPZPCMIHBEPBFNQMFBS NJTUBMFOUP
NJUJFNQPFO MB QSPEVDDJ:OEF MBNBZPS DBOU
MBT NBOJGFTUBDJPOFTEFMB KVTUJDJB UBO HS|
1FSPMBKVTUJDJBFT SFD-QSPDB 4JFTKVTUPR
RVF PUSPIPNCSF MP SFDJCB ZTJOFHBSB FTP B F
NFOUF RVFKBSTF .J WFDJOP OFDFTJUB EJF[ MJC
OJOHVOB MFZ EFJOTUJUVDJ®*O Q°CMJIDB RVF IBZI
DBTP ZUSBOTGFSJS FTB QSPQJFEBE EF N-B ©M



uJbJB B NFOPTRVF QVFEB NPTUSBSTF RVF FM E.
CFOOWDBNFOUF TV QSFUFOTJ3O FTUBO DPNQMF
CIMMFUFFO TV QPEFSPNFIVCIJFTFTVSUJEPDPO
"FTUP TFIB SFTQPOEJEP B WFDFT RVFIBZN;TE
UBEFM EJOFSP RVF ZP UFOHP EF TPCSB Z QPS DI
MIJCFSUBE EF HBTUBSMP DPNP NF QMB[DB 3FTQP
TFPGSFDFBNJDPOPDJIJNJFOUP P C°TRVFEB QBSE
PUSPTRVFOPQVFEPEFTDVCSJSEFCFOBZVEBSM
CSFT SJDPT EJHP QVFTUPEPIPNCSFFT SJDP DV
FYJHFOTVTKVTUBTOFDFTJEBEFT ZOPZP 4JN;T
PCMJHBEP B DPOTJEFSBS TVBQUJUVE ZDPOEVD]J
QPTIJCMFRVFBDPOUF[DBRVFEPTIPNCSFTTFBO I
RVFFTU® FYBDUBNFOUFTFHVSP EF MBBQUJUVEI
I1PSDPOTIJHVIJFOUF FTJIJNQPTJCMF QBSB N-DPC
TSMP QVFEP IBDFSMF KVTUJDJB &M RVF TF EFTW
TVQPOFSFOFMFYDFTPEF MPIFDIP FO GBWPS EF
EFMUPEP HFOFSBM FTUj UBO TFQBSBEP EFM USI
JOKVTUJDJB
-BDPOTFDVFODJBNVZDMBSBNFOUFPGSFDJEB C
UPTFTMBDPNQFUFODJBEFMBKVTUJDIJBDPNP Q¢
DBTPT EF JOEBHBDJ3O NPSBM -PT SB[POBNJFOU
OBUVSBMF[BEFMBJMVTUSBDJ3OZFMFKFNQMP 2
UBEP FO MPT QPSNFOPSFT OP JOWBMJEBO MB DP(
BOQOMJDBS MBKVTUJDJB NPSBMDPNPDSJUFSJP FO
DB
-BTPDJFEBEOPFTPUSBDPTBRVFMBBHSFHBDJ
ZTVT EFCFSFTEFCFOTFSFMBHSFHBEP EF TVT EF
OPNiTQSFDBSJPT ZBSCJUSBSJPT RVF PUSPT /¢
QFEJSNF -BQSFHVOUBFTU{ZBDPOUFTUBEB UPE
*/BEBN;T $JFSUBNFOUF OP *1VFEFODBNCJBS M
MB OBUVSBMF[BEFMPTIPNCSFTZTVTBDDJPOFT
NFUBJOUFNQFSBODJB RVFNBMUSBUFPBTFTJOF
FT MPRVFMBTPDJFEBE FTU; PCMJHBEB BIBDFS ¢

60 QMBO HFOFSBM JOHFOJPTP EF FTUPT QSJODJQJPT F
TPCSAVWIBTJI®*O .VUVB



QVFEB DPOUSJCVJS BTV CJFOFTUBS 1FSP MB OE
OJEB QPS MB OBUVSBMF[BEFMFTQ-SJUV &TP DP
FOTBODIBMBDPNQSFOTJ3O QSPQPSDJPOBFTU-N
HFOFSPTBDPODJFODJBEFOVFTUSBJOEFQFOEFC
MP RVFQVFEFJNQFEJS OVFTUSPTFTGVES[PT

4JTFBWSNBTFRVFOPFTU; FOFMQPEFS EF OJO
NPTFTUBTWFOUBKBT MBDPODMVTJ3O RVF EFEV|
&TUi DPOTUSF+JEPBDPOUSJCVISUPEP MP RVF Q
B°O FODPOUSBEP OJOH°O IPNCSF FOUPEPT MPT
SBBWSNBS RVFOP QPE-BIBDFS OBEB 4VQS:OHBT
NiTBMUP HSBEP EFCFIBCFS VO NOUPEP RVF TF E
BMPCKFUP EFTFBEP ZFTF NOUPEP EFCJFSB TFS
VOB DPTB RVFMBTJOTUJUVDJPOFT QPM-UJDBT Q
FWJUBS QPTJUJWBNFOUF MBOFVUSBMJ[BDJ2O EF
EJUPT 1FSPUPEBT MBT SFHMBT DBQSJDIPTBT Z I
RVFTFBODPOUSBSJBEBT QPTJUJWBNFOUF "QFO
TPDIJFEBE QFSPIBZBMH°OHSBEPEFUFOEFODJB
EBxtP OJCFOFWDJP OP WBMF QBSB OBEB &0O UBC
EF MBDPNVOJEBE EFCJFSBTFS VOIJWFSTBMNFO

%PTCSFWFTBQOOEJDFTBFTUFDBQ-UVMP* %FMTVJDJ



$BQ-UVMP UFSDFSP %FM

)BZ VOB EJWDVMUBE EF DPOTJEFSBCMF NBHOJL
EFM QSFDFEFOUF DBQ-UVMP GVOEBEB FO MB EJ(
KVTUuJDJB BCTUSBDUB Z NJDPNQSFOTJ2O EF MB &
NBMP FOT- QFSPRVFQBSFDFTFS KVTUP FO SFME
KVJDIJP FYJTUFOUFTFONJFOUFOEJNJFOUP <«FT1

$IJFSUPT NPSBMJTUBT IBO JOUSPEVDJEP VOB E
WJSUVE BCTPMYV VUBZWOB @S (PRDJGHBE B MOMFFUTWES H F E
MB OBUVSBMF[B EF MBTDPTBTZFTJONVUBCMF 7
WIWIJFOUFT FONJFOUFOEJNJFOUP "T- QPS FKFI
DVMUP B +FTVDSJTUP QFSPIBCJFOEP TJEP FEVD
BEIFSISNFBFTB SFMJHJ3O NJFOUSBT TVT FWJEF
JOTDSJUP FO VO KVSBEP QBSB KV[HBS B VO IPNC
FT SFBMNFOUF JOPDFOUF 4FODJMMBNFOUF DPO
EFTDPOPDJEB TV JOPDFODJB Z MB FWJEFODJB F
GPSNBS MB NiT GVFSUF QSFTVODJ2*O EF TV EFMJ!
EFNPTUSBDJO FOUBMFTDBTPT FTUPZPCMJHBE
BPCSBSQPSQSFTVODJ3O QPSFTUB SB[3O UVWF

l1VFEF EVEBSTF TJO FNCBSHP TJBMH°0O CVFO E
TBUJTGFDIP BM FNQMFBS MPT UOSNJOPT EF MB L
WFST{UJM FJODJFSUP -B NPSBMFT TJBMHP QV
IBCFSBMHVOBFYUSB+tBJNQPTUVSBRVFOPTJOE'
JONVUBCMFNFOUF JOKVTUB MPT FQ-UFUPT EF SF|

/IPI1BOBEWFSUJEP FTUPT NPSBMJTUBT DBCBMN|
FTUBBENJTJ3O &M FTQ-SJUVIVNBOPFTJODSF-CI
DVTBDPO SFTQFDUPBFTPBRVFTVJODMJOBDJ2O
MB QVSB IJQPDSFT-B /P IBZ IFDIP EF OVFTUSBT \
UPT BMBEPQUBSMP B KVTUJWDBS BM NFOPT FC
IBDFSMP QPS TINQMF JOEPMFODJB Z EFTDVJEP
EFM JOUFOUP EF IBDFS B PUSPT MP RVF OP RVFSHF



NJTNPT 1PSDPOTJHVJFOUF MB EJTUJODJ®*O FTU
CBS RVFDBEB BDDJ®O EF UPEP TFSIVNBOP UJFOF
WJIJSUVPTB
"J[iOPIBZOJOH°POIPNCSFRVFOPQVFEB SFDPSE
TFDSFUBNFOUF FO EVEB MB EJWJTJ3O BSCJUSBS
MB TPDJFEBE IVNBOB ZFO RVFTF TJOUJ3JODMJO
QPTFTJ*O MF QBSFD-B EFTFBCMF &0 UBM DBTP F
PSEJOBSJBNFOUF JOXV-EPTQPS FTF NFEJP FO MI
TVBEFO EF MB SFMBUJWB JOVUJMJEBE EF MB QSF
ZEFMBJOFTUIJNBCMF WFOUBKB RVFBMDBO[BS-B
MBUSBOTGFSFODJBEFCFTFSIFDIB /PUJFOF OJC
WSNFT FO FTBT PQJOJPOFT RVF MBT JNQSFTJPO
SiQJEBNFOUF B TVT FTQ-SJUVT Z RVF FO VO QFS
MB JOJRVJEBE EF TV QSPDFEFS /P FT NFOPT DJF
NPNFOUP QFOTBSPO RVFFSB KVTUP
1FSPIBZPUSBDPOTJEFSBDJ3ORVFQBSFDFBVO
RVFUFOFNPTBOUF OPTPUSPT -BT QFPSFT BDDJF
uiJjbJBBCTUSBDUB ZB MBVUJMJEBE IBO TJEP SF
NPUJWPT NiTDPODJFO[VEPT $MFNFOU 3BWBJMI
TVFTQ-SJUVQSPGVOEBNFOUF QFOFUSBEP EF BO
MB FTQFDJFIVNBOB 1PSFTFWO TBDSJWDBSPO T
BMFHSFNFOUFBMBTUPSUVSBTZB MBNVFSUF 'V
MPRVFDPOUSJCVZEBFODFOEFSMBTIPHVFSBT EF
EF4BO #BSUPMPNO -PT $POTDQUIDEEIR O EB BIGB AGOM
TV NBZPS QBSUF IPNCSFT OPUBCMFT QPS MB TBO
EFTVT DPTUVNCSFT &T QSPCBCMF TJO EVEB RV
BMHVOPT TFOUJNJFOUPTEFPEJP ZEF SFQVMTJ:3(C
DJBZMBJOUFHSJEBEEFFTUBT QFSTPOBT &T QS|
IBZB TJEP SFBMJ[BEB FO CBTF B QSPQ3TJUPT UPL
RVFTFJIJNQPO-BO OP QPE-B TJO FNCBSHP TFS D
TVT PQJOJPOFT TPCSFFMBTVOUP OP QPE-BO BM
MB BDDJZ2O

-B WFSEBEFSB TPMVDJ3O EFM QSPCMFNB DPOTJ
DJ:OQPS MBDVBMVOBBDDJ3OFTBEPQUBEBFT YV
60BBDDJ3O KVTUB QVFEF TFS SFBMJ[BEB DPO VO
BQSPCBNPTMBBDDJ*O QFSPDPOEFOBNPTBMBH



SFBMJ[BEBDPO VOB KVTUBEJTQPTJDJ®O FOFTF
BQSPCBNPTBMBHFOUF 43 MBEJTQPTJDJ3O QPS
UJFOF VOB UFOEFODJB TJTUFN;jUJDBBM CFOFWD
EF PCUFOFS OVFTUSB FTUJNBDJ3O OP PCTUBOUI
FOTVDPOEVDUB

*1FSP RVO EJSFNPT EFM EFCFS EF VO IPNCSF FC
WJOP TVQPOESFNPT TFIBMMBCB DMBSB ZDPOT
EFC-B RVFNBS B 4FSWFU *%FC-BIBCFSMF RVFNE
NFU-BVOBBDDJ:O EFUFTUBCMF FO TV QSPQJB OE
FOPQPTJIJDJ:OBM NFKPS KVJDJPEF TV QSPQJP FC
PCMJHBDJ®*O NPSBM 4JO FNCBSHP FTBCTVSEP E|
TFOUJEP RVFNBSMF -PNiTRVFQVFEFBENJUJST
UVPTB ZRVFFOMBTDJSDVOTUBODJBT FO RVF TF
EFQMPSBEB EJNBOBCBEFFTBEJTQPTJDJ30O QPS .
*%JSFNPT FOUPODFT RVFFSBFMEFCFS EF $BI
QSJODJQIJPTEFUPMFSBODJB PCSBSBJIJNQVMTP®
QPOHBNPT RVFVOB QFSTPOBEFCFTFS QSPDFTBI
QPSBTFTJOBUP ZRVFNJUFTUJNPOJP MBBCTPMW
B:PSL BVORVFOPTFQB OBEBEFMBTVOUP %F BD
QIJPTQPES-BNPTBWSNBSRVFFTNJEFCFSJS EF -
QVFTFM QSPDFTPUFOES| MVHBS FOFTFUJFENQP
EBEFOVODBTPRVFFOPUSP %FBDVFSEPDPO MP
BWSNBS RVFFTNJEFCFSTFSJINQFDBCMF PNOJT
&M EFCFS FT VO UOSNJOP DVZP VTP QBSFDF DP
DPNP BMHVJFO QVFEF TFS NFKPS FNQMFBEP QBS
FOTVFYUFOTJ3O QPS MB DBQBDJEBE EFFTF TFS
FOTVJEFB FOMBQSPQPSDJ3O RVF OPTPUSPT EJ
BTVOUPBMRVFQFSUFOFDF %FMPRVFTPZDBQB]
DPNP VOIPNCSF FTVOBDPTB EF MPRVFTPZ DBC
WHVSB DPOUSBIFDIB EF E©CJM FOUFOEJNJFOUP
DPNP TFB FT PUSP /P QVFEF FTQFSBSTF EF N- U
DPNP TJ FTUVWJFTFO BVTFOUFT 1FSP TJO©TUB IE
EFM EFCFS FTBCTVSEP TVQPOFS FO DVBMRVJFS
CJFOFTUBSHFOFSBM QVFEBTFSDMBTJWDBEB FO
"QM-RVFOTF FTUBT PCTFSWBDJPOFT B MPT DBT
JHOPSBODJB FOUBOUPRVFFYJTUF BOJRVJMB D



USBT JHOPSBCB MP EFM KVJDJP FO :PSL OP Q3E-
TIJEFSBDJ3O SFTQFDUP B ©M 1FSP FTBCTVSEP EI
VOB DBVTB RVFJHOPSBCB 4J TF BMFHB RVF $BM\
UPMFSBODJBZOPUVWP OJOHVOB PQPSUVOJEBE
TIHVF EF BRV- RVFBM RVFNBS B4FSWFU OP WJP M
EFBI-RVFGVFSBTVEFCFS RVFNBSMP 5PDBOUFE
FMEFCFSFTUiDBMMBEP $BMWJOP JHOPSBCB MP
HVJFOUFOPQPE-BQSBDUJDBSMPT &M EFCFS EF \
DBQBDJEBE QFSPFOUPODFTUBNQPDP VOBDUPE
DBTP EF MBOBUVSBMF[B EFMEFCFS
)BZDJFSUBTEFEVDDJPOFTRVFQSPWIJFOFOEFF
TFSDPOWFOJFOUF NFODJPOBS /BEBFTN;{T DPN?®
EVPT ZMBT TPDIJFEBEFT EF MPT IPNCSFT RVFIBO
KvJDJP RVFIBODVNQMJEPTVEFCFS ZRVFTVDP
RVFTF QSPCBSB FSS:OFB FT OP PCTUBOUF WJSI
60BBDDJO BVORVF OB[DBEF MBNFKPS JOUFOD.
FOT-OBEBEFMBOBUVSBMF[BEFMBWJSUVE &O S
WIJSUVE DPOTJTUF FO MB JODFTBOUF C°TRVFEB C
UFBDFSDBEFM BTVOUP EF MBVUJMJEBE ZEFM E
SFTQFDUP B FMMPT EFCFS| TV FSSPS B VOB JOT)
DFMP

&O TFHVOEP MVHBS ZB RVF MB WJSUVE QVFEF |
EFS EFM TFSIVNBOP OPTFT NJFOUSBT UBOUP EI
EJTQPTJIJDJ®O WIJSUVPTB RVF OP EB NBSHFO B MB
QPTIJDJ:OWJISUVPTBFTEFMBN{TBMUBJIJNQPSUB(
BDUPT JHVBMNFOUF WJSUVPTPT B BVNFOUBS O\
NiT QSPGVOEP OVFTUSP EJTDFSOJNJFOUP %JTC
NFOUF QSPQBHBEB DPOEVDJS-B B MB HS{jO WOB
EF MBFTQFDJFIVNBOB FOUFSB FTEFDJS BM WO I
TFSFTJOUFMJHFOUFT 1FSPFT QSFDJTP SFDPSE
QSPEVDJEB HFOFSBMNFOUF QPS FM MJCSF FKFSI
FTUSJDUBDPOGPSNJEBEEF MBDPOEVDUBDPO M|



$BQ-UVMP DVBSUP %F MB
IPNCSFT

-BIJHVBMEBE EF MPTIPNCSFT QVFEF DPOTJEFSE
PSEFO NPSBM -BJHVBMEBE G-TJDB QVFEF SFGF
GBDVMUBEFTEFMJOUFMFDUP

$PONPUIJWPEFUBMFTEJTUJODJPOFTTFIBO VSI
UJQMFT EFTUJOBEBTBJNQVHOBS FM DPOR¥R UP
MBFYQFSJFODJB OPTPCMJHB B SFDIB[BSMB &OL
OPIBMMBNPT EPT FYBDUBNFOUF JHVBMFT 60OP F
TBCIJP FMPUSPFTUPOUP 5PEBTMBTEFTIJHVBME
DBO EF FTB SFBMJEBE &M IPNCSF GVFSUF VTB EF
oOPMPTPO &M EG©CIJM OFDFTJUBVOBMJBEP RVF M
MB JHVBMEBE EF DPOEJDJPOFT FT VOB BTQJSBD.
MMFWBEB B MB SFBMJEBE DPNPJOEFTFBCMF FO |
TFS SFEVDJEB

%PTPCKFDIJPOFTDBCFOBOUFUBMBWSNBDJ3®O
OBUVSBMBRVFTFIBDF SFGFSFODJB GVFPSJHJO
DJBEB EF MPRVF FTBIPSB &M IPNCSF QSJIJNJUJWI
FOGFSNFEBEFT BMBNPMJDIJFZFM MVKP Z QPSD
WIJEVP FSBBQSPYJNBEBNFOUFJHVBM B MB EF TV
FOUFOEJNJFOUP EF MPTIPNCSFT FSB MINJUBEP .
JEFBT ZPQJOJPOFT TFIBMMBCBO QPDP NjT P NF
FTQFSBS RVFEFTEFFM NPNFOUP RVFMPT IPNCSF
NJUJWB JCBOBQSPEVDJSTFN°MUJQMFTEJGFSF
EFDPTBT QFSPQSFDJTBNFOUFVOPEFMPTPCKFL
IVNBOP DPOTJTUF FOBUFOVBS MBTDPOTFDVFOD

&O TFHVOEP MVHBS QFTFBMBTBMUFSBDJPOFT
EBEPSJHIJOBM EF MPTIPNCSFT QFSTJTUF B°O VO
NB /PIBZ FO WFSEBE UBOUB EJGFSFODJB FGFDU



QBSB QFSNJUJS B VOP NBOUFOFS TVCZVHBEPT B
DPOTJFOUFO FO FMMP &0 FM GPOEP UPEP HPCJ
IPNCSFTWIWFOCBKPDJFSUP SOHINFO QPSRVF D
TVJIOUFSOT &TJOEVEBCMFRVFQBSUFTEF VOBLE
EFOFTUBS TPNFUJEBT QPS MB GVFS[B QFSP OP 1
QFSTPOBM EFM E©GTQPUB TJOP QPS MB EFM SFTU
UPTBNFOUF MBBVUPSJEBE EFBRVOM %JTJQBE F
EFSSVNCBFM FEJWDJP MFWBOUBEP TPCSF FMMB
TPOFTFODJBMNFOUF JHVBMFT FO UBOUP RVF TF
G-TJDB

-BJHVBMEBE NPSBMTFIBMMB B°ONFOPT TVKFUL
UJFOEPQPSJHVBMEBENPSBM MBGBDVMUBE EF B
EF KVTUJDJB FODBEBFNFSHFODJB QBSUJDVMB S
FTDPOBSHVNFOUPT FTFODJBMNE O Y BBOBAEBU P
EJDIFBS| TIFNQSF VOB DDJ3O JOJOUFMJHJCMF
IPNCSFTTFBO EFTJHVBMFT ZFO UBOUP TVT QSFU
DPOMBSB[(OOJDPOMB GVFS[BAROFM BB BINHFF WIBK
FTFWIJEFOUFNFOUF JOUFMJHIJCMF QPS TV QSPQJ
EF UPEB DPOTJEFSBDJ2O BDFSDB EF MB QPTJCJM
KVTUJDIJBTF SFWFSFBTFSFTEPUBEPTEF JOUFM.
EPMPS 3FTVMUB DMBSBNFOUF DPNQSFOTJCMF I
DJ:OBSCJUSBSJB RVFFMQMBDFSFTBHSBEBCMF
FTEFTFBCMF NJFOUSBTRVFFMTFHVOEPIBEFTF
KVTUP RVF MPT TFSFTIVNBOPT DPOUSJCVZBO F(
DF BM QMBDFS ZCFOFWDJP SFD-QSPDPT &OUSF
FYRVIJTIJUPT Z EVSBEFSPT RVF PUSPT &T KVTUP
QSFGFSJEPT QPS MPTIPNCSFT
%FFTUBTTFODJMMBTDPOTJEFSBDJPOFTQPEFN
NPSBMEFMPTTFSFTIVNBOPT 4PNPTQBSU-DJQF
NJTNBTDBVTBTRVFDPOUSJCVZFOBMCJFOFTUBSE
EF PUSP /VFTUSPT TFOUJEPTZOVFTUSBT GBDVM
NJTNP RVF OVFTUSPT QMBDFSFT ZOVFTUSBT QFO
EF SB[3O FTEFDJSTPNPTDBQBDFTEFDPNQBSBS
QSFWITPSFT QBSB OPTPUSPT NJTNPT Z°UJMFT Q

3BZOBM 3©OWPMVUJPO EFt"NOSJRVF QiH



OPTFMFWFNPT QPSFODJNBEF MBBUN:TGFSB EF
USBJOEFQFOEFODJB OVFTUSB MJCFSBDJ®*O EF U
OVFTUSP KVJDJP P OPT JNQJEBO FYQSFTBS MP R
EF DPOEVDJSBM QSPHSFTP EFUPEPT )BZ TJUVBI
NP WFOUBKPTBT QBSBUPEPTFSIVNBOP ZFTKVTL
TFBOJOTUSV-EPTFOFMDPOPDJNJFOUP EF UBMF
MBQPTJCIJIMIJEBE NBUFSJBM MP QFSNJUB
&YJTUF OPPCTUBOUF VOHOOFSPEFEFTJHVBM
EBEG-TIJDBBRVFOPTSFGFSINPTBOUFSJPSNFOL
BDSFFEPSFTUJFOFEJSFDUB SFMBDJEODPO TVT N
EF MB SB[3O ZEF MBTBCJEVS-BFM QB-T RVF USB
GBDUPS EF MBFTQFDJF RVF B VO FOFNJHP EF MB
PCTUiDVMP QBSB MB JHVBMEBE FTB EJTUJODJ3O
ZTFEFTJHOBDPOFMOPNCSFEFFRVJEBE UO®OSNJ
"°0ODVBOEPFODJFSUPTFOUJEPDPOTUJUVZBVOB
MB NJTNBUFOEFODJBFJE©OOUJDP QSPQ3TJUP 53
USPFTQ-SJUVFTU-NVMPTEFQFSGFDDJ3O -P°0J
FTMBTVQSFTJ*O EFUPEBT MBTEJTUJODJPOFT B¢
FMDBNQP MICSFEFPCTU{iDVMPTB MBWJSUVE ZB
JHVBMFT PQPSUVOJEBEFT FJEOOUJDPT FTU-NVM
ZBMJOUFSOT DPNVOFT



$BQ-UVMP RVIJOUP %FSF)

/P I1BZ UFRIBF IBZB TJEP EJTDVUJEP DPO NBZPS J
NJFOUP RVFFMSFMBUIJWPBMPTEFSFDIPTEFM IF
POPMPTUJFOF .VDIPQVFEFBMFHBSTF QMBVTJ
ZWOBMNFOUF QBSFDFO SB[POBSDPONBZPS FYBL
OIJWFTUBO QPSFMTFOUJEP OFHBUJWP EF MBDVF
GSFDVFOUFNFOUF QFSKVEJDBEB QPS FM NPEP UF
QSFTBEPTVTEFGFOTPSFT 4FSiFOWFSEBEDPTB
VOB EF MBT QBSUFT UFOHBO UPEB MB KVTUJDJB F
QBSUF DPOUSBSJBTF FYQSFTFO EFM NPEP N;T Bl
SBMF[BEFMBTDPTBT $VBOEP MBDVFTUJ3O B RV
FYUSFNBEBNFOUFDPOGVOEJEBQPSFMVTPBNCJ
OJFOUFJOEBHBS TJFTQPTJCMF NFEJBOUFVOBT
MPTQSJIJNFSPTQSJODJQJPTEFMBTPDJFEBE QPM
EFTEF VO QVOUP EF WJTUB EJTUJOUP BM EF MBT
PUSP CBOEP

-BTPDJFEBE QPM-UJDB DPNPIBTJEP ZB EFNPTI
EFNPSBMZEFKVTUJDIB &TJIJNQPTIJCMF RVF TFSF
NVUVBT TJOEFUFSNJOBSFOWJSUVEEF MBT NJT
BEBQUBEBT B MB OBUVSBMF[B EF FTBT SFMBDJPC(
JONFEJBUP FOEFCFSFT ZDPNP UBMFT BGFDUBO
KVOUP -PTIPNCSFTOPTFIBCS-BOBTPDJBEP KB
QPS NFEJP EF MBBTPDJBDJ3O QSPNPWFS-BO FM
MJDJEBE EF UPEPT Z EF DBEB VOP )F BI- FM WFSE
CBTFEFTVTJOUFSSFMBDJPOFT &0 MB NFEJEB R
TPDIJFEBE SFTQPOEFBM WO RVFIBEFUFSNJOBEP

)BZz BVO PUSP QPTUVMBEP RVF OPT MMFWBS; B
SFTQFDUP B MBDVFTUJ3O FOEFCBUF 4EBBNBMT

&TUFDBQ-UVMPIBTJEP UPUBMNFOUFBMUFSBEP FO MB |



JQVFT DPNPTFWFS; FMTJHOJWDBEPNJTNP EF VN
NFOUFDPNQSFOEJEPY OPQVFEFIBCFSEFSFDIPT
Z EFSFDIPT SFD-QSPDBNFOUF FYDMVZFOUFT -P°
QVFEFODIPDBS OJTFS EFTUSVDUJWPT SFTQFDU
BT-GVFSB MFKPTEFDPOTUJUVJIS VOB SBNB EF M
FOUJFOEFODJFSUBNFOUFMPTEFGFOTPSFTEF MI
QMFNFOUF VOB KFSHBDPOGVTBFJODPOTJTUFOL
TFS MICSF TVWFDJOP OP UJFOF FM EFSFDIP B DF
CSFUJFOFFMEFSFDIPBDBTUJHBSNF ZP OP UFOl
TIBMHVJFO UJFOF EFSFDIP B VOB TVNB EF EJOFS
ZP OP QVFEP UFOFS FM EFSFDIP B SFUFOFS FTB T
OPTJODVFTUJPOBCMF RVFDBSF[DPEFMEFSFDIP
EFCFSFT

%F FTUP TF EFEVDF JOFWJUBCMFNFOUF RVF MP
I1PEFSFPFI®PFM TFOUJEP RVF MB QBMBCSB TF FNQ!
UFOEJEP TIFNQSF VOB GBDVMUBE EJTDSFDJPOB
VOP EF SFBMJ[BS PEF PNJUJS MB SFBMJ[BDJ3O EF
KVTUIJWDBEBDFOTVSBEFUFSDFSPT &0 PUSPT U
EP EFDVMQB P DPOEFOBDJ2O &O FTF TFOUJEP B
EFSFDIPT OJQPEFSEJTDSFDJPOBMEF OJOHVOB
4F EJDF DPN°ONFOUF RVF VO IPNCSF UJFOF EFS
UVOBPEFTVUJFNQP EFSFDIPBFMFHJS MJCSFN|
UJDVMBS 1FSPFTUP OP QVFEF TPTUFOFSTF EF V(
TFQSVFCFRVFFMIPNCSFOPUJFOFEFCFSFTRVF
EPTEFQSPDFEFS FODBEBVOPEFFTPTDBTPT .J
QPOFSWOBNJWJEBNFEJBOUFFMWFOFOPPFMQ
QFDVOJBSJB TJO MBDVBM ZP QFSFDFS®© EF IBNC?
EFBTJTUFODJB RVF NF QFSNJUB VO EFTBSSPMMF
ES-BBMDBO[BSKBNiTQPSNJTQSPQJPTNFEJPT E
JODFOEJBOEPNJDBTBPUPSUVSBOEPBNJTIJKPT
UBDJSOBJTMBEB EFTQSFPDVQ{OEPTFEF MPT EF!
USBT VO WFMP FHP-TUB

4 FM IPNCSF UJFOF EFSFDIPT Z QPEFSFT EJTD
DVFTUJPOFT UPUBMNFOUF JOEJGFSFOUFT UBMF

UBSJPTEFFTBFEJDJ3OTFJOTFSUBO FOMVHBSFTBQSPQJBI



SFDIPPBMMBEP J[RVIFSEP EFM GVFHP P TJIF EF
&TUBDMBTFEFEFSFDIPTTPONVDIP NFOPT OVNFS
TF QVFT BOUFT RVF FMMPT RVFEFO EFWOJUJWB
EFNPTUSBS RVFNIJFMFDDJ3O FTJOEJGFSFOUF QE
OB 4FUSBUBEF EFSFDIPT QPS MPT DVBMFT DJF¢
QVFTUP RVF QPSFTFODJB TPOJOTIJHOJWDBOUF
&O SFBMJEBE OBEB QVFEF QBSFDFS N|iT FYUSB:
DVIJEBEPTP RVFEPTJEFBT UBO JOPRREBBRSIEMPT
TFIBZBO BTPDJBEP FO VOB NJTNB QSPQPTJDJ30O
FYDMVZFB MBPUSB "OUFTEFBUSJCVJSBMIPNCSES
DFCIJSMPDPNPVOTFSEPUBEPEFJOUFMJHFODJB
EJTUJODJPOFTRVFFYJTUFO FOUSFMBTDPTBT B
JNQMJIDBO 1FSP VO TFS EPUBEP EF JOUFMJHFOD
DPOWJFSUF EFIFDIP FOVOTFS NPSBM FTEFDJ
EFFMDVNQMJINJFOUP EF EFUFSNJOBEPT EFCFSF
BOUFSIJPSNFOUF EFSFDIPTZEFCFSFTTFFYDMV.
-PTEFGFOTPSFTEFMBMJIJCFSUBEIBOBWSNBEP |
DBSFDFO EF EFSFDIPT BWSNBDJ3O RVF FO NPEPE
EB /PIBZTJUVBDJ3OFO MBWJEB Q°CMJDBEFFTPT
DVNQMINJFOUPEFEFUFSNJOBEPTEFCFSFT $BE|
TFIBMMBO JOWFTUJEPTEFCFTFS FKFSDJUBEB F)
&T FYUSB+*P RVF RVIJFOFTBEPQUBO UBMPQJOJ3O
EBORVFMBTNJTNBTSFTUSJDDJPOFTTPOBQMJDI
DIJVEBEBOPT

-B GBMBDJB EFFTBDPODFQDJ*O OP FT NFOPT E
EFTVT SFTVMUBEPT %FCFNPTBFTFFNQMFP JOB
EFSFRVF FM BWBSP QVFEBBDVNVMBS FTU©SJMNF
TFS-BOFDFTBSJB QBSB MBTBUJTGBDDJ2O EF N°M
MVKVSJPTP TF SFWVFMRVF FO FM EFSSPDIF Z MB
NFSPTBT GBNJMJBT DPOEFOBEBTB MBNFOEJDJE|
OVODBEFJOWPDBS TVTEFSFDIPT QBSB TIJMFOD.
Z MB EF MBQSPQJB DPODJFODJB SFDPSEBOEP R
EF VONPEP DPSSFDUP RVF B OBEJF EFCFO OBEB
EJFUJFOFEFSFDIP B JORVJSIJS BDFSDB EFM NPEF
MFT QFSUFOFDF (SBO DBOUJEBE EF QFSTPOBT U
FTQFDJFEFEFGFOTB TJOUJOOEPTFEJTQVFTUBT



JNQFSUJOFOUF JOUSVTP ROWH BH RY % FONPBVES JEDREIB B,
EBORVFFMIPNCSFTBCJP ZIPOFTUP BNJHP EF T\
TFIBMMB QFSNBOFOUFNFOUF JOUFSFTBEP FO UF
QVFEFBGFDUBSMFT ZRVF MMFWB TIJFNQSFDPOT
DPOTUJUVZF FOJORVJTJEPS HFOFSBM EF MBDPO
DSOFYP EF FYIPSUBSMFT BMB QSiDUJDB EF MB W
EF DPOGFSJS MBWFSEBE ZDPO UPEP FM SJHPS R
FYQSFTBEB QVFEFJOXJHJS BM WJDJP

"QFOBTFTOFDFTBSJPBHSFHBSRVF TIMPTJOE.
QPDP MPT UJFOF MB TPDJFEBE MB DVBMOP QPTF
IBOBQPSUBEP FODPOKVOUP &M BCTVSEP EF MB
FTBVON{TFWJEFOUF TJDBCF RVFFOFMDBTPLCLC
BDVFSEP DPO FTF DPODFQUP HFOFSBM UPEP D-S
Q3TJUP Q°CMJIDP UPEB DPOHSFHBDJ*O SFMJHJPT
UJFOFO EFSFDIP B FTUBCMFDFS DFSFNPOJBT P B
Z EFUFTUBCMFT RVF TFBO DPO UBM EF OP JOUFS
SB[3OTFIBMMB QPTUSBEB B TVT QJFT 5JFOFO EF
BTVHVTUP &0 FM NJTNP FTQ-SJUV TFJOTQJSB

&0 MB UFSDFSB FEJDJ3O "T-DPNP UFOFNPT VO EFCFS R
FOSFMBDJ:ODPOOVFTUSBT GBDVMUBEFT ZOVFTUSPTNFEJ
EF BDPOTFKBSOPT P DFOTVSBSOPT TFH°O FM DBTP &T DVI
UPEPT MPT NFEJPT QFSTVBTJWPT B TV BMDBODF FO MB DPS
OPTPUSPT TJOSFIVISMBN{TFO©OSHIJDBDPOEFOBDJ2O EF M
FMIFDIP EF RVF DJFSUBT BDDJPOFT DPSSFTQPOEBO B NJ F°
OP QVFEF BZVEBSNF DPO P TJONJJOWJUBDJ®O B BEPQUBS
BRVFM GPSNBSTF FM KVJDJP NiT BEFDVBEP BDFSDB EF UPE
PCTFSWBDJ3O %FCFS{iFYQSFTBSTJODFSBNFOUF MP RVF UB
B MBQBSUF N;iTJOUFSFTBEB FO MBDVFTUJ3O -BT QFPSFTTLC
WIEBEFMPTIPNCSFTEFMBTVQPTIJDJ3ORVFMBTDVFTUJPOF
RVFUPEPT MPTEFN{TEFCFOTFOUJSTF DIJFHPTZTPSEPTBT

-BCBTFEFFTUFFSSPS SFTJEFFO MBUFOEFODJB UBO HFC
BDDJSODPOMBBDDJ3OFOT- &TJOEVEBCMFRVFOVFTUSP W/
EFIJNQFSUJOFODJB P GSIWPMJEBE BMPCTFSWBS PDFOTVSE
QSFTUBSVUJMJEBE &TJOEVEBCMFRVFFMQSPQJPJOUFSFT
DPOEVDUB ZTVT BNJHPT T:MP EFCFS{OBDPOTFKBSMF DPO
UJSBO-BNiTJOTPQPSUBCMFRVFMBEFMJOEJWJEVP RVFQF
DPOTFKPT TJO BEWFSUJS RVF OM QPS TV QBSUF TF IBMME
DPO MPT NJTNPT 1BSB TFS FWDB[ FM DPOTFKP EFCF TFS J
CPOEBEPTP ZEFTJOUFSFTBEP



TFH°O MB DVBM DBEB OBDJ3O UJFOF EFSFDIP B FN
BVUPS TVNBNFOUF JOHFOJPTP PSJHJOBM Z EF W
QSPCBCMFNFOUFQPSMBGSBTFPMPH-B WDWNBHDB S |
EPOJFMQVFCMP EF'SBODJB OJ MB"TBNCMFB /BI
MPTBTVOUPTEF*OHMBUFSSB P EFM 1BSMBNFOU!
BMDPNFO[BSDPOUSBFTFQVFCMP VOBUBRVFOP
JNQFSEPOBCMF

%IJWFSTBT PCKFDJPOFT TF IBO TVHFSJEP DPOU
DIPTEFMIPNCSF QFSP TJUBMDPODFQDJ®*O FT K
UBO MFKPTEF QFSKVEJDBSMFDPNPEFQBSUJDJQ
DIJQJPTDPO RVFJIJODJEFOUBMNFOUFTFIBO DPOF
&0 QSINFS MVHBS TFIBBMFHBEP NVDIBT WFDF
NJFOUPTFYQVFTUPTBMUSBUBSEFMP SFMBUJWF
EFSFDIPBMBBZVEB ZDPPQFSBDJ3OEFTVT TENFI
IPOFTUBRVFQFSTIJHBO 1FSPDVBOEPBENJUJNP'
CBKP MB QBYVBEMNMBP FOPSNFNFOUF EJTUJOUP B M
UFEFMUOSNJOP /P DPNQSFOEFNPTRVFTF USBU
TJOP EF BMHP RVF TIOPTFDVNQMF WPMVOUBS]J
EFNBOEB 1PS FM DPOUSBSJP UPEP UJFOEF B JO
EFVOBEFNBOEB 7*J[i TFHBOBSBNVDIP FODMBSJ
DPODFQUP DPO FTUB QBMBCSB FO WF[EF FNQMF
NBM B QM JEOFmSH-DERF

&M WFSEBEFSPPSIJHFOEFFTUF°MUJNP TFWJOL
QPM-UJDP EPOEFMBNBZPS-BEFMPTBDUPTRVFC
NiTFTUSJDUP OPDBFOFO MBFTGFSB EF MB TBOD
TFOUJEP MBJOXVFODJB CJFOIFDIPSBEF MPT QSJ
TVFSUFEFJOUFNQFSBODJBT TPO FHP-TUBT NF][
PCTUBOUF EFWFOEFO TV EFSFDIPBJODVSSJS FC
MBT MFZFTEFTV QB-TOP FTUBCMFDFO DPOEFOBI
FIJOWFTUJHBEPSFT QPM-UJDPT IBO BTVNJEP B N
HSBEP EFBEBQUBDJ*O GPSNBM MPRVFFTUBO QF
DPOEVDUB EF MBT QFSTPOBT BOUFT BMVEJEBT
GPSNBTTPDJBMFT MBJOUFNQFSBODJBZMPTBC
HFOFSBMNFOUFBUPEBTBODJ*O 1FSPFOVO PSE|

_PNBT 1BJOF %FSFDIPTEFM)PNCSF



BVO DVBOEP FTPT FYDFTPT OP DBJHBO CBKP MB T
QSsPCBCMFRVFRVIFOFOFMMPTJODVSSB FODVF
FWIJEFOUFZHFOFSBM RVFEFOJOHC°O NPEP TF BL
FMEFSFDIPBDPNFUFSMPT
60BPCKFDJEONTINQPSUBOUFBEVDJEBDPOUS
FT MB RVFTF EFSJWB EF MB MJCFSUBE EF QSFOT
DJM EFNPTUSBS RVF UBNQPDP TPO FTUPT EFSFD
IBCS-BRVFDPOTIJEFSBS QFSGFDUBNFOUF KVTUJ
RVFDSFFGBMTP P QFSOJDJPTP PBENJUJS RVFT
UBS MPT SJUPTEF $POGVDJP MPTEF .BIPNBP MP
EFQSFOTBZEFDPODJFODJB MFKPTEFTFS DPN
UFOTJSOEF EFSFDIPT FTVOBMJNJUBDJ3O EF MP"
usBCBBMBMICFSUBEEFDPODJFODJBZBMBMJC
CSFTUFOHBO EFSFDIPBEFTWJBSTFEF MB M-OFB
QPSRVF MB TPDJFEBE BHSFHBEP EF JOEJWJEVPT
QSFSSPHBUJWBTEF KVF[JOGBMJCMF QSFTDSJC
JOUFHSBOUFTFO NBUFSIJBEFFTQFDVMBDJ®O NF(
60BEFMBTSB[POFTN;TFWJEFOUFTRVFTFPQP
FOMBJIJNQPTIJCIMIJEBE EF VOJGPSNBS MBT PQJOJ
DPNQVMTIWPT &M KVJIDJP RVFOPT GPSNBNPTBD
EFM QFOTBNJFOUP TF GVOEB FO DJFSUP HSBEP |
USP KVJDJP QVFEB TFS JOEVDJEP NFEJBOUF TVL
DBNJOP SFDUPEFMBJIJNQBSDJBMJEBE TFSFTJTU
RVFTFQSFUFOEBJNQPOFSMF NFEJBOUF DPBDDJ
TFS{iOKBN{TDPOWJODFOUFT -BWJPMFODJB QPE:
OPQFSTVBEJSBOVFTUSBJOUFMJHFODJB /PTIB:
HPCJFSOPRVF QPSFODJNBEFUPEP BTQJSFBJO
TVT DJVEBEBOPT TFDVJEBS{NVZCJFOEFJINQFE
EFTVT TFOUJNJFOUPT

1FSPIBZB°O VOB SB[(OEFPSEFOTVQFSJPS &M
USBEP OPFTVOBDSJBUVSB QFSGFDUB QFSPFT
IBZB FYJTUJEP PRVF QVFEB FYJTUJS TPCSF MB U.
JOGBMJCIJMIJEBE 1PSDPOTJHVJFOUF OJOH°O HP
FMDBNCJPEFTVTJOTUJUVDJPOFT :NFOPTB°O E
MBT EIWFSTBT NBOJGFTUBDJPOFT EF MB FTQFDV
FYQBOTJ®*O EFM FTQ-SJUV JOOPWBEPS -BDJFOD



HSBEPFM OJWFMEFQFSGFDDJ3ORVFIPZPTUFOU
MPTFTQ-SJUVT 43MPQFSTJTUJFOEPFOFTB QMFC

&O MBUFSDFSB FEJDJ3O WHVSBFTUF QBTBKF BEJDJPOB
/IPQVFEFIBCFS QSPQPTJDJ3ON{TBCTVSEBRVF MB RVF BW
FSSPSEFFTBFTQFDJFIBDBVTBEP MPTN{TQFSOJDJPTPT SF
UJDPT /VODBTFSFQFUJS|{ EFNBTJBEP RVFMBT TPDJFEBEFT
SBFTUBCMFDFS MBJOKVTUJDJBFJIJNQPOFSFMBCTVSEP RV
NFOVEP SJE-DVMBNFOUF MBWP[EF %JPTZRVFFMDPOTFO
FMFSSPSFOWFSEBE &M TFS N{TJOTJHOJWDBOUFEFCF TFC
EF MBNiTBVHVTUBBTBNCMFB -PTEFN{TEFCFO TFOUJSTF |
SB[POFT UFOJFOEP FODVFOUB FM HSBEP EF QSVEFODJB EF
BMFBUPSJBTTPCSFFMSBOHP P MBJNQPSUBODJB TPDJBM E|
CMFPFMN{TIMVTUSF GPSP OP TPO DBQBDFTEFDPOWFSUJ!
EJDIBQSPQPTJIJDIJSOOPFTFOT-FTFODJBMNFOUF KVTUB JOE
FWFOUVBM 43:MP QVFEFO JOUFSQSFUBS ZBOVODJBS FTB MF
NiTBMUB ZNFOPTNVEBCMF 4JOPTTPNFUFNPTBEFDJTJPO
WFODJEPT T3MPTFS{QPSVOBDVFTUJSO EF QSVEFODJB 60
HBDJ*O QFSPDFEFS{BOUF MB OFDFTJEBE 4JVOBDPOHSFH
NJEBE RVF TVT NJFNCSPT TF DPSUFO MB NBOP EFSFDIB P C
UPEBJEFBOVFWBPRVFBWSNFORVFEPTN|TEPTTPOEJF[Z
DBTPTTFIBDPNFUJEP VO QSPGVOEP FSSPS NFSFDJFOEP TI
©M VTVSQBOEP VOBBVUPSJEBE RVFOPMFTQFSUFOFDF $B
AF+tPSFT QFTFBMBTVHFTUJ:OEFQPEFSRVFPTEPNJOB V
IBZVOBBVUPSJEBETVQFSIJPSBMBWVFTUSB BDVZPTEJDUI
EJF TIFTUVWJFSBTPMPFOFM NVOEP UFOES-BFMEFSFDIP
&TUP FODVBOUPBMPTEFSFDIPTBDUJWPTEFMIPNCSF EF
NFOUFFYQVFTUPTTPOW{MJEPT IBOEFTFSTVQFSBEPTQPS
&O DVBOUP B MPTEFSFDIPT QBTIJWPT VOB WF[MJCSBEP FTF
EFMJOBEFDVBEP FNQMFP EFM U©SNJOP QSPCBCMFNFOUF(
&0 QSINFS MVHBS TFEJDFRVFUFOFNPTEFSFDIP B MB WJE
TFSBENJUJEPDPODJFSUB MINJUBDJ3O &M IPNCSFOPUJFO
B SFOvODJBS B FMMB -PT EFN;T UJFOFO MB PROOVRIH BBDIJEGSH
EFTQVOTEFMBTFYQMJDBDJPOFTQSFDFEFOUFT EF QSJWB!
RVFFMMPFTJOEJTQFOTBCMFQBSBQSFWFOJSVONBMNBZP
NFKPSDPNQSFOEJEPTTJTF UJFOFFODVFOUB MB TJHVJFOU
$BEB QFSTPOB UJFOFDJFSUBFTGFSBEFBDDJ3O FYDMVTJ\
GFSJS 5BM QSIJWJIJMFHJP TVSHF EF MB QSPQJB OBUVSBMF[B
TPOGBMJIJCMFT /BEJFQVFEFQSFUFOEFS SB[POBCMFNFOUF
DJPEFMPTEFN;T /PIBZKVFDFTJOGBMJCMFTFO MBTDPOUS
TVQSPQJP DSJUFSJP DPOTJEFSBRVFTVT EFDJTIJPOFTTPO
WP EFDPOGPSNBS MBT QSFUFOTJPOFTEJTDPSEBOUFT EF MI
TVDSJUFSIJPBMPTEFN{T TFMMFHBS{BVODPOXJDUP EF GV
DVBOEPOVFTUSPDSJUFSJPGVFTFJOGBMJCMF OBEBIBCS-I



BMDBO[BS QSPHSFTPT NVDIP NiT BNQMJPT KVOU
TF DPOPDF QBSFDFS| QVFSIJM ZUPTDP 1FSP B W(
FTF GFDVOEP BWBODF FTBCTPMVUBNFOUF OFDT
JOUFSDPNVOJDBDJ3OEFMPTQFOTBNJFOUPT Z EF
DPODJCBOZSFBMJDFO 4JDBEBDVBMUVWJFSBR
UJHBDJ*O FOFMNJTNP QVOUP EF QBSUJEB EF TV
JOWOJUP Z FM QSPHSFTP TF DPOWFSUJS-B FO VC
ZFNiTBEFTBSSPMMBS MBFOFSH-BJOUFMFDUVB
MB DPSSJFOUF EF MBT QSPQJBT JEFBT ZEF FYQS
RVFFMMBT OPT TVHJFSFO +«1FSP TIJHOJWDB FTUF
BBDUVBS QPS FODJNB EF MBWJSUVE P EF IBCMB
EBCMFNFOUF OP 43MPJNQMJDB RVFFYJTUFO DJ
TPDJFEBE OPUJFOF EFSFDIP BJOUFSGFSJS 4J0O
EFFMMBT FM DBQSJDIP EJTDSFDJPOBM TFB NjT M
BDFSDBEFDVBMRVIJFS PUSBBDDJ3OIVNBOB

EFFMMPBOVFTUSPT TFNFKBOUFT 4JZPFTUVWJFSB JONVO.
OFSNJTJOGBMIJCMFTWFSEBEFTBRVJFOFTNFSPEFBO FMS
&M IPNCSF QVFEFTFS FTUJNBEP T3SMP FO UBOUP RVF FT JOEF
UBSBOUFUPEPDPOTVQSPQJBDPODJFODJBZDPOGPSNBST
BDFSDBEFMBTDPTBT 4JOFTUBDPOEJDJ3O OPTFS{EJHOP
1PS FTBT SB[POFT FTJOEJTQFOTBCMF RVF FM IPNCSF DVI
QPOTBCMF EF T-NJTNP 1BSB FMMP OFDFTJUB TV FTGFSB FY
BJOWBEJS NJ {NCJUP QFSTPOBM 0OJZP UFOHP EFSFDIP B JO
WFDJOP QPESi BDPOTFKBSNF NPEFSBEBNFOUF TJO QFSUJO
OPSNBT 1VFEFDFOTVSBSNF MIJCSFNFOUF TJOSFTFSWBT (
NJT QSPQJBT EFDJTIJPOFTZOP EFBDVFSEPDPO MBT TVZBT
DBOBFOFMKVJIJDJP QFSPOP QSFTDSJCIJSNFJINQFSJPTBNFC
FNQMFBSTFBMFGFDUP TBMWP FONVZFYUSBPSEJOBSJBTF
CFOFWDJPEFNJTTFENFKBOUFT QFSPFMMP TFS{ GSVUP EF N
HBSNFBRVFPCSFFOFTFTFOUJEP 1VFEPBQSPQJBSNFEF YV
RVF MMFHBO B NJQPTFTJ3O QPS DVBMRVJFS BDDJEFOUF Z R
GSVUFEFMPTEFN|TIPNCSFT &0 FTUF QSJODJQJBPHIF®VYP E
EF QSPQIJFEBREFT DVBOUP PCUFOHP TJIO WJPMFODJB OJ EB:
KVOUP TPDJBM DPOTUJUVZFNJQSPQJFEBE /PUFOHP TJOF
TBNFOUFEFFMMB $BEBDIFM-OEFRVFEJTQPOHP TFIBMMB
QFSP OBEJF UJFOF EFSFDIP BM NFOPT FO DJSDVOTUBODJB"
$VBOEP MBT MFZFT NPSBMFT TFBO DMBSBT Z VOJWFSTBMNF
UFOHBO MBFWJEFODJBEFRVFFMMBTDPJODJEFODPO FM CJ
B°ODVBOEP TVCTJTUB OP EBS| MVHBS B RVFOBEJF TJFOUB
OPT DPOWOFTEFPTUFOUBDJ®O ZEF MVKP



$BQ-UVMP TFYUP %FM FKI
QFSTPOBM

1BSBVOTFS SBDJPOBM T:MP QVFEFIBCFS VOB
VO TPMP NPEP EF QSBDUJDBS FTB SFHMB FM FK!
EFUFSNJOBEPDBTP ZP NFDPOWJFSUP FOJOTUSYV
NJ DPOEVDUB OP TFIBMMBSj CBKP FMJNQFSJP E
PQBSBFMNBM 1FSPTJOPNFTJOUJFTF PCMJHB
WIPMFODJB JODPOUSBTUBCMF TJOP RVF QSPDF
BTFNFKBSBPCBKPFMFTU-NVMPEFVO QSFNJPPF
TFS-BQPTJUIJWBNFOUFDPOEFOBCMF

4JO FNCBSHP FT NFOFTUFS IBDFS VOB EJTUJOLI
TJEP EFWOJEB FOVODBQ-UVMP BOUFSJPS DPJO
EFMHSBODPOKVOUP TPDJBM ZNJGFMJDJEBE TF
DPODFQUPTRVF SFHVMBO MBKVTUJDJB -BFTQF!
BMDBTUJHP DPOWOBEPTEFOUSPEFDJFSUPT M-
EFKBSEFUFOFSJOXVFODJBTPCSFNJFTQ-SJUV
SPEB BDDJ*O IVNBOB FT HFOFSBMNFOUF EFUFS
GBDUPSFT 60BEFFMMBTFTSFTVMUBOUFEF MBT
EFMBJOUFSWFODJ3OQPTIJUJWBEFVOTFSJOUFM
ZEFMBEFTEJDIB EFMQMBDFSZEFMEPMPS TPOJ
QPTJUIJWB &T EFDJS UPEP DVBOUP UJFOEF B GB
DvBOUP UJFOEF BJODMJOBSTFBM TFHVOEP U®S
NJTNB SB[30 TFSj TIFNQSF KVTUB MBBWSNBDJ3C
MB FRVJEBE QPM-UJDB /P FYJTUF QSPCBCMFNFO
QPUFODJBMNFOUFBBGFDUBSBFTPTWBMPSFT Z
TFOUJEP NPSBM GVOEBEP FO MB OBUVSBMF[B BC
-BJOXVFODJBEFMBTJOTUJUVDIJPOFT QPTJUJW
EP EFCFO PGSFDFSOPT FTU-NVMPT BEJDJPOBMF
KVTUJDJB ZQPSPUSBQBSUF EFCFOJMVTUSBSC



DViMFT FSS:OFPT /P FTNVDIP DJFSUBNFOUF MF
DVNQMINJFOUP EFFTUBT PCMJHBDJPOFT

7TFBNPT MP SFGFSFOUFB MPTFTU-NVMPT FO MB (
N- MBPQPSUVOJEBE EF DPOUSJCVIJS BM CJFOFTL
EBxP BMHVOP B PUSBT %FCP TJO EVEB BQSPWI
HBNPT BIPSB RVFJOUFSWJFOFBMHVOB JOTUJUV
SFDPNQFOTB QPS FM DVNQMJINJFOUP EF FTF EFC/|
OBUVSBMF[BEFMBDVFTUJ3O "OUFT ZP SFBMJ[BC
TFDB "IPSBNFTJFOUP JODMJOBEP BDVNQMJSME
SIJBNFOUF FMJODFOUJWP BEJDJPOBM EF VO JOU
DVBMJEBE QSPQJBEFVOTFSQFOTBOUF EFQFOE
DPORVFFMBDUPTF SFBMJ[B %F FTF NPEP VOB I
UVPTB QVFEFDPOWFSUJSTFFO TV DPOUSBSJB LC
EFVOBJOTUJUVDJEO QPTJUJWB &M JOEJWJEVP \
FTUBSEFFTBT WFJOUF QFSTPOBT QBSB FWJUBS
&TF NJTNP JOEJWJEVP DPO JHVBM EJTQPTJDJ®O
EFEJDIBTQFSTPOBT QFSPMPIBS| QBSBTFSWJS
HPCJFSOFQPSMBBSJUNGOGUJDB NPSBMEFMDBTP
EJTQPTJDJEO DPOUSBSJB B FMMB FTJOKVTUP %
RVFTEMPUFOHBNPTFODVFOUBMBUFOEFODJB EF
EFMBTMFZFTVOJWFSTBMFT ZOFDFTBSJBTEF MB
EFQPSMBNiYIJNBEFIBDFSFMCJFO JOEFQFOEJF
-PNJTNPTIJIHOJWDBFTBPUSBRVFOPTEJDFRVFO
FTQFSBO[BEFRVFWOBMNFOUFSFTVMUFVO CJFO
FOMVHBSEFDPOTJEFSBSFMCJFOFTUBS EF WFJO
MMB FOKVFHP FM CJFO EF NVDIPT NJMMPOFTEF T
GVFSBMBDBOUJEBEEFQFSTPOBT RVFJINBHJOFN
&O TFHVOEP MVHBS IFNPT EJDIP MBJOTUJUVD.
USP FOUFOEJNJFOUP BDFSDB EF DViMFT BDUPT T
XFYJPOFNPTVOJOTUBOUF BDFSDB EFFFAMJFIOEI N B(
FIMVNJORMIFOUFOEJNJFOUP QBSUJDVMBSNFOU
DVFTUJPOFT NPSBMFT FTFM SFDFQU DVMP EF ME
DVBEB -BJOGPSNBDJ:O FOUBOUPRVFTFB WFS-
HSBO DVFSQP EF MB WFSEBE .FJOGPSN;{;JT RVF ¢
iOHVMPT EF VO USJ{OHVMP TPO JHVBMFT B EPT j(
OP QFSDJCP MB WFSEBE DPOUHGSEE BB B MB B)FRSIP }



IBEFNPTUSBEP &TBEFNPTUSBDJ3O FYJTUF EFTE
UJFNQP IBTJEP TBUJTGBDUPSJIJBNFOUF BDFQUBE
DPNQSF@QEOEINCBSHP ZP TJHP B°O TJO FTUBS JO
DPOPDJNJFOUP EF MB WFSEBE TF BRVJMBUB QPS
MPTUOSNJOPTEFVOBQSPQPTJDJ®O &0 UBOUP R
SFGFSFODJBNFEJBOUFMPTDVBMFTIBOEFTFS DI
NFOTVSBCMFT QBSBNJDPOPDJIJNJFOUP ZP QPESC
RVFNFQFSNJUJS{ SB[POBSRVIJ[{QBSBEFEVDJSYV
HP B°OJHOPSBOUFFODVBOUPBMQSJODJQJP FO
FYUFSIJPSNFOUF

$BEB QSPQPTJDJ3O UJFOF TV QSPQJB FWJEFOD
FNBOB EF DIJFSUBT QSFNJTBT %F FMMBT EFQFOE
DVBMRVJFSB 4JQVEJFSBJT QSPEVDJS VO NJMBH
MPTEFVOUSJ{OHVMP TPO JHVBMFT B EPT jOHVM
RVF FTUB QSPQPTJDJ®O FSB WFSEBEFSB P GBMTE
HSP Z RVF OP FYJTUJ® OJOHVOB SFMBDJ3*O OFDFT
EFBRVFMMB QSPQPTJDJ3O &M NJMBHSP BQBSUB
RVFTFEFCBUF FO MPT M-NJUFT EF MB SB[30 QBS
MB BVUPSJEBE &0 OPNCSF EF MB BVUPSJEBE JO\
SIBNFOUF WVFTUSB QSPQPTJDJ*O QFSP OP QPE
WFSEBE JOUS-OTFDB

1FSPFTUP OP FT UPEP -BTJOTUJUVDJPOFT QP
RVFSISNJDPOTFOUJNJFOUPBDJFSUPTQPTUVMB
UFTU-NPOJP RVF SFGVFS[BTV WBMPS &TUP TJHO
TFKP FNJUJEP QPS QFSTPOBT EJHOBT EF SFTQFUI
TIJOPDPODVFSEBDPO FM KVJDJP NBEVSBEP QPS
MB OBUVSBMF[B FTFODJBM EF EJDIBT JOTUJUVDJ
QM-DJUB VOB TBODJ*O VOB QFSTQFDUJWB EF QS
PCFEJFODJB
4FBENJUFHFOFSBMNFOUFRVFMBTJOTUJUVDJF
OB MIJCFSUBE FONBUFSJBEFDPODJFODJB QFSP
EFNJDPOEVDUBDJIJWJIM 5BMEJTUJODJ:OIBTJEP |
FTQFDJF EF NPSBMJTUB FT BRVOM RVF OP IBDF D)\
MBDJPOFTDPO MPTEFNiTIPNCSFT -BSFGFSJEB
TVOQVFTUP EF RVFFTEFHSBOJNQPSUBODJB EFDJ
FMFTUFPFMPFTUF TJIFEF MMBNBS +FIPWBI P "



TIJIFEFQBHBS BVOTBDFSEPUF WFTUJEP DPO TP (
DVFTUIJPOFT BDFSDB EF MBT DVBMFT VOB QFSTP(
YJCMF 1FSP FODVBOUPBTJIBEFTFSUJSBOP F
MIJHBSTF DPO N°MUJQMFT KVSBNFOUPT RVF OP Q|
FTUSJDUBNFOUF MB WFSEBE TJ IEERKRESBS WERF
BMNFKPSPBMQFPSEFMPTHPCIJFSOPT QPTJCMF
OFT OPIBZJODPOWFOJFOUF FOTPNFUFS TV DPC
VONBHJTUSBEP DJWJM

-B WFSEBE FT RVF OP FYJTUF BDUP BMHVOP EF "
EFOUSP EF MB3SCJUB EF MB NPSBM ZSFTQFDUP E
DVFOUB B MBQSPQJBDPODJFODJB

4VQPOFE QPS FKFNQMP RVFZPDSFBRVF NJEF
FYUSFNB BUFODJ*O B MBTDPOWEFODJBT RVF TF (
WBEBT "WSN;{JT RVF FYJTUFO DJFSUPT DBTPT R\
DVSJPTJEBEFT ~J[{i ZP DSFBRVFUBMFTDBTPT OF
QBSP TFBCSFVOBNQMJP DBNQP EF EJTDVTJ2O B
TFSFYDFQUVBEPT &T QPDPQSPCBCMFRVFDPJO
BTFSEFMBUPS DPOEJDJO RVFDPOTJEFSP JOGBSB
FMMP MBMFZNFBDVTBS;EFUSBJDJ3O EFGFMPO-
MBIPSDB &0 DBNCJP DSFPRVFEFUFSNJOBEPJO
FTQFDJF VOTFS QFMJHSPTP QBSB MB TPDJFEBE
BPUSBTQFSTPOBT BM QVFCMP FOUFSP BDFSDB
1PSFMIFDIPEFQVCMJDBS MPRVFDPOP[DPDPNP"
MFZNFBDVTBS| EF HDGENEBMVQ NEERHOPBUSHANT DS-N |
DVZBDPNQMJIJDBEB EFOPNJOBDJ2O JHOPSP

4 FM NBM RVFEBSB BI- OPTFS-BHSBWF 4JUPE
EFUFSNJOBEB QFOB JODMVTP MB EF NVFSUF DS
UFIBTJEPIBTUB IPZFM EFTUJOP DPN°O EF MPT |
IBCS©O EF TPNFUFSNFBFMMB -BTPDJFEBE EFCF \
BMHVOP EFTVT NJFENCSPT TFBOOTUPT WBMJPTP
HP OPBDU°BT*MPFOTFOUJEP SFUSPTQFDUJWP D
QSPTQFDUJWP TPCSFNJTDPODJVEBEBOPT ZDP(
UBJHVBMPQJOJSORVFZP BDFSDBEF MBDPOEVD
NJDBTP QFSPFMFKFDVUPS EF MBKVTUJDJB Q°CI
UP TVNBNFOUF QPEFSPTP QBSB DPOWFODFSMF E
FOMBFTUJNBDJ®*O EF MBKVTUJDJBBCTUSBDUB



«"© DMBTF EF DPOWFODJEPTTF QSPEVDJS{ODP
HBNPT RVFIF SFXFYJPOBEP QSPGVOEBNFOUF BD!|
UVE Z RVF FTUPZ QFSTVBEJEP EF MB PCTFSWBDJ
DPOEVDUB 1FSPFM WFSEVHP BQPZBEP FO VOB NV
FTUPZ FRVIJWPDBEP 4JZP BEBQUP NJT PQJOJPOT
DPNP NJDBS{DUFS TFWFS{jO QSPGVOEBNFOUF N
FTB-OEPMFFTJODPNQBUJCMF DPO MBHFOFSPTE
FMBSEJFOUF DFMP FO MB C°TRVFEB EF MB WFSEB
FOMBEJGVTIJ:OEFMBNJTNB -PTQB-TFTEPOEFS
EF MBT MFZFT ZEFDSFUPT QPS TPCSFMB FYQPTJ
DFOEFOUSPEFTVT GSPOUFSBT T3MP VO DPOKVC
IPNCSFTFOFMTFOUJEP NPSBM +BNiT QPESFNPT
TFSEFTVTIBCJUBOUFT CBT{OEPOPTFOTVTFYQ
JNBHJOBS D3NP TFS-BO TJ OP DPOPDJFSBO PUSB
usJcvosBM EF MB QSPQJB DPODJFODJB TJTF BU:
BDVFSEPDPOTVT N{TTJODFSPT QFOTBNJFOUPT

&T QPTICMF RVFMBNBZPS-BEF MPT MFDUPSFT |
TPTFORVFMBMFZIJOUFSWFSBFOFMDVNQMJINJF
.VDIPTEFFTPTDBTPTTFS{O SFWFMBEPTFOFMDYV
OPTPUSPTTFPGSFDFS{ORVIJ[{BPUSBC°TRVFEB
IBSFEVDJEPUBOFWDB[NFOUFBMPTIPNCSFTBVC
FONVDIPTQB-TFTBQFOBTTJQVFEFOIBDFSBMHP
RVF PUSPTIBO EJDIP -BVOJGPSNJEBE EF QFOTB
EPT NFEJPT EJWFSTPT 60P EF FMMPT DPOTJTUF
FTQ-SJUV RVF MPHSBIBCJMJUBS BVOB HSBO DB
EFMBWFSEBE DPOJHVBMQFSTQJDBDJB &M PUS
JOEJGFSFODJBBOUFMPWFSEBEFSPP MPGBMTP
RVF QFOEFO TPCSF UPEP BRVFM RVF JOWFTUJHYV
QSFUFOEBEJWVMHBS FM GSVUPEFTV FYBNFO 'jI
NOUPEPTFTDBVTBOUFEF MBVOJGPSNJEBE RVF (

4J1BZVOBWFSEBEBCTPMVUBNFOUF JODVFTUJF
EFEFTVT GBDVMUBEFTFO MBEFUFSNJOBDJ2O EF
SFBMJ[BSUPEP MPRVFTVDPODJFODJBDBMJWDB
°0JDP EFDPOEVDUBTFS-BCFOFWDJPTP TJQVEJ
&TFTVQVFTUP QBUS*0OJOGBMJIJCMFTFS-BEF QPDI
BNFOPTRVFQVEJFSBJOEVDJSBMSB[POBNJFOUF



TJ3O RVFJIMVNJOBSBMBNFOUFZFTUJNVMBSB MI
PCMJHBEPBDPOTVMUBS FYDMVTIJWBNFOUFB TV (
SiDPOTVMUBSMP BTIJNJTNP BOUFTEF EFDJEJS T.
DPOGPSNFDPO MPT EJDUBEPT EF MBDPODJFODJ
TFIBMMBPCMJHBEP B BDFQUBS VOB OPSNB EF DF
©TUBTFIBMMFBDPSEFDPO MPT QSJODJQJPT EF ¥
SBMFTTPO MPT GVOEBNFOUPT HFOVJOPT EF MB
UFSBCMFBSNPO-BSFJOBS| FOUSF MPTJOUFHSBC
WIJEVPT BJTMBEPT GVFSB EF MBNJTNB DVBOEP
MPTEJDUBEPTEF MB SB[30 /P EFKBNPTEFTVGS]J
BNQMIJBDPODFQDJ:OEFTDFOEFNPTB MBUSJTUF
NPT PCMJHBEPT FO DJFSUP NPEP B BQBSUBSOPT
FKFSDJDJPVOJIJWFSTBMEFMKVJIDJP QSIJWBEP FT \
TBCIJPUSBUBS| EFJOUFSGFSJSTVT NBOJGFTUBD
PDBTJPOFTDPNPTFB QPTJCMF $POTJEFSFNPTB
TIEFSBSTF DPNP FYDFQDJPOFTEFOUSP EF EJDIB
MJHFSB QVFTUP RVFDBEB VOPEFFMMPTTFSj PC
FOPUSBT FUBQBTEF MBQSFTFOUFJOWFTUJHBDJ
&O QSINFSMVHBS TFIBDFOFDFTBSJIJB MB JOUFES
DVBOEPFMQSPDFEFSEFVOJOEJWJEVP BNFOBI[B
MFT QBSB TVT WFDJOPT ZDVBOEP MBVSHFODJB E
MFOUP QSPDFTPEFMBT SB[POFTZMPTBSHVNFOU
QFSUVSCBEPS 4VQPOFERVFVOIPNCSFIBDPNFU
WBS FM FKFNQMP WBSJPTBTFTJOBUPT )BCJFOE
SFTUSJDDJPOFT EF DPODJFODJB RVF BGFDUBO B
QSFTVNJS QPSBOBMPH-B RVFBRVFMTFIBMMBS
NFOFT 1PS DPOTJHVJFOUF OP QBSFDF FYJTUJS
QFSTPOBM FO FMIFDIP EF TPNFUFSMP B VO EFUF
4JOFNCBSHP FMDBTPPGSFDFDJFSUBTEJWDVMI
FODVFOUB

"OUF UPEP EFTEF RVF BENJUJNPT DPNP KVTUP
UBSFBJONFEJBUBDPOTJTUJS{ FOEFDJEJSFMNO
OBSPBCTPMWFS FOKVTUJDIJBBMBQFSTPOBBDYV
FYJTUFOQSVFCBTEFFWJEFODJBRVFQVFEBODP
IVNBOPTTFEFTBSSPMMBO TIFNQSFCBKPFMTJH
MJEBE &M DVMQBCMF EFCF TFS JEFOUJWDBEP Q



IBMMBSTFFRVIJWPDBEP %FCFNPTDPOUFOUBNPT
DvBOUP B MB JOUFODJ30O ZB WFDFT UBNCJ®O FO
EFJNBHJOBS MBJOFWJUBCMFDPOTFDVFODJB :C
FM TPNFUFS B VO WORPEROUBIBBMIRIOERPMF TVGSJS
JOIFSFOUFB MPTN{TFTQBOUPTPT DS-NFOFT
1PSPUSBQBSUF MBQSPQJBBDDJ*OFYUFSOB F
NBUJDFT EFM WJDJP P EF MBWJSUVE )BZ RVJFO I
NJSBVONPMFTUP PCTFSWBEPS EF TVT JOGBNFT
BMDPOPDJIJNJFOUP Q°CMJDP OUSP QPSRVF OP Q
EBEDPORVFTFMFSFQSPDIBSPOTVTWJDJPT 60
QPSTVIOTPQPSUBCMF FOWJEJBBOUFFM NOSJUF
RVFTVBEWFSTBSJPTFEJTQPO-BBDBVTBSMF FO
EF QSFWFOJSMP 60 RVJOUP FOEFGFOTB EF MB"
TV IJKB $BEB VOP EF FTPT IPNCSFT TBMWP RVJ]
TFBQPSINQVMTP NPNFOU{OFPP QPSVOPEF MPT
MB QSFNFEJUBDJ3O «'JKBS©JT VO DBTUJHP °0JD
EF BDDJ:O DSIJNJOBM *«1SFUFOEFS®©JT NFEJS FYE
EBEEFNBMDBVTBEPFJOWFOUBS VOB GPSNB EF
&TUSJDUBNFOUF IBCMBOEP OP IVCP KBNT EPT L
RVFIJOUFSWJFOF MBMFZDPO TV MFDIP EF 1SPDV’
QJTPUFBUPEBT MBTEJGFSFODJBT

'JOBMNFOUF FMDBTUJHP OPFTFMNPEPN{TBQ:
SFTEF MPTIPNCSFT 4F BWSNBSj{ RVFFM°°0OJDP W
TBNFOUF FODPSSFHIJS BM DVMQBCMF &TUB DVF’
4VQPOFE RVF IF SFBMJ[BEP BMHP RVF FO T- NJTN
TIJEFSP KVTUP P RVFIFDPNFUJEP VOB BDDJ20O R\
QVEJBCMF QFSP RVFIF UFOJEP TVWDJFOUF WSN
VOB UFOUBDJ3O QPEFSPTB /P QVFEFEVEBSTF RV
NFOUFEFVOBQFSTPOB MBWFSEBE RVFJHOPSBP
DPOWJDDJEONiTQSPGVOEBBDFSDBEFBMHP RVF
TV SB[3O /PTFSiBEFDVBEBBFTFPCKFUP VOB FYI
SFQSPDIFT QVFT FO MVHBS EF BQBDJHVBS MB QE
MVHBS EF JIMVNJOBS FM FOUFOEJNJFOUP MP OV(
NPEP EFFYQSFTBS MBWFSEBEDPO UBOUB CFOFV
ZDPOUBOUBDMBSJEBE RVFMMFWB GiDIMNFOUF



&M DBTUJHP EFTQJFSUB JOFWJUBCMFNFOUF F(
JOKVTUJDJB 4VQPOHP RVF EFFTF NPEP RVFS©JT
VOB QSPQPTJDJ®O RVFZP DPOTJEFSP GBMTB 1V
EFMBDVBMJEBEEFMBSHVNFOUP OPQVFEF QSPE
FM OPNCSFFTQFDJPTP EF VOB SFBMJEBE DPOTJT
TFSN{TE©GCIJM : MBGVFS[BOPFTDJFSUBNFOUF
EFCF QSIJNBS TPCSFFMEFSFDIP UBM DPNP MP BT
EFDBTUJHP B RVFBRV-OPTSFGFSIJNPTFTBRVFM
PQJOJSOZVOBEFFMMBTQSFUFOEFRVFMBSB[3O
EFRVFTVTCSB[PTTPON{TNVTDVMPTPTP QPSRV
FM NBOFKP EF MBT BSNBT

1FSPTVQPOFERVFZPFTUPZDPOWFODJEP EF NJ
FTTVQFSWDJBM Z XVDUVBOUF TJFOEP WVFTUSP
ZQFSNBOFOUF 4JOEVEB FYJTUFOBSHVNFOUPT
RVFWVFTUSBT SB[POFTTPO EF WBMPS EVEPTP Z ¢
MBEFWDJFODJBEFWVFTUSB M3HJDB 4JBT-FT W
BQFMBDJ:O B MB GVFS[BDPOTUJUVZF JIJNQM-DJUE
&M RVF SFDVSSFB MBWJPMFODJB SFDPOPDF EF |
JEFOUJWDBEPDPOMBFTFODJBEFMBWFSEBE RV
RVFTFUSBUF SFBMNFOUFEFMBWFSEBE 4JIBZB
OPUJFOFMBTFOTBDJ3O EF VOB JOKVTUJDJB IBE
QSFWIJBNFOUFFNCSVUFDJEPQPS MBFTDMBWJUYV
EFMNBMIBTIJEPCPSSBEB QPS MPT SJHPSFT EF V(

&M DBTP OP NFKPSB QPS FMIFDIP RVFFM DBTUJ
RVIFOMPTVGSF TIOPFMFKFNQMPBMFDDJPOBE
useBsJpP VOBOVFWBEJWDVMUBE FODVBOUPBTJ
BVOPT DPOFMPCKFUPEFEFTBSSBIJHBS MPT WJLC
&M TVGSINIJFOUP FT BRV- EFTEF MVFHP JOWPM\
QVFEFBMUFSBS MB OBUVSBMF[B EF MB JOKVTUJL
WPMVOUBSJBNFOUF UJFOF BM NFOPT MB WFOUB
&M RVF TVGSF OP ZB QBSB TV QSPQJB DPSSFDDJ:
PUSPT TFIBMMBFOFTFBTQFDUPFO MB TJUVBDJ
UBNFOUF DBTUJHBEB )F EF PCTFSWBS BRV- RVF
FRVIWBMFOUF EF WJSUVE -BJOPDFODJB FT VOB
CJFOZEFM NBM *OEVEBCMFNFOUF FT QSFGFSJ!
EVPJO°UJM B MB TPDJFEBE BOUFT RVF VOB QFST



RVF QVFEFTFS QFSKVEJDJBM BOUFRRNB®RBEEP DI
QFSKVEOWDRBMIFOEP JSSFWPDBCMF FM NBM ZB DP|
T:MPIFNPTEFQSFPDVQBSOPTEFMBQPTJCJMJEB
VO IPNCSF RVF TVGSF VO DBTUJHP TFIBMMB B NI
NVDIPT DPN°ONFO U6 MMBNBEP T

%FCFNPT SFDPOPDFS RVF FO DJFSUPT DBTPT |
JOPDFOUFT TVGSBO QPSFM CJFO HFOFSBM 1FSP
DBEBOBUVSBMF[BZVO TFWFSPNPSBMJTUBTFOU
BOUF MBJEFBEFDPOEFOBSBNVFSUFBVO TENFK
&0 FM DBTP EFM DBTUJHP BU-UVMP EF FKFNQMF
DVBOEP TF QSFUFOEF DPSSFHJS B MB QFSTPOB D
QSPQ3TJUP EF BUFNPSJ[BS QSFUFOEJFOEP JNQF
TBODJPOFT &TUF NOUPEP UJFOF QPDBT QSPCBC
NiTTBCJPTZQSVEFOUFT &0 DBNCJP OP EFKB EF
TPT 1JQ3DSJUBT ZDPSSPNQJEPT

/P PCTUBOUF UPEBT FTBT PCKFDJPOFT TFSj EJ
UBOUFTQVEJFSBO QSFTDJOEJSEFMB GVODJ®0 Q
SJEBE &M DBS{DUFSEFMPTIPNCSFTTVFMFDBFS
TVFMFO TFS PDBTJPOBMNFOUF UBO TBMWBKFT Z
SFRVJFSFBMHP NiT RVF BSHVNFOUPT QBSB DPOU
SB[*O TVFMF TFS UBO UPTDB RVFFM N{T TBCJP T
UPSJPEFDPOTFHVJSVOPCKFUPEFUFSNJOBEP
EF SB[POBSDPO FM MBES®0 DPOFMBTFTJOP DP
BDUPTEF EFWBTUBDJ®*0 Z QSFQBSBO OVFWBT WJ|
DJBCJMJEBE IVNBOB 4FS{O EFMF[OBCMFT MPT S
BCPMJDJ3O EFM DBTUJHP TJ OP FMJNJOBNPT BO
IBDFO FM DBTUJHP OFDFTBSJP &OUSFUBOUP MF
DJFOUFNFOUFW{MJEPT QBSBEFNPTUSBS RVF FM
QFSTVBEJSOPT EF RVF OP EFCFNPT SFDVSSJS B
OFDFTJEBE
-PTEFN{TDBTPTFORVFTFKVTUJWDBMBJOUFSV
TPDJFEBE QBTBOEP QPSFODJNBEFMKVJDJP QS.
IBDFS GSFOUF B MBWJPMFODJB EF VO FOFNJHP J¢
VOJOWBTPSFYUSBOKFSP $PNPFOFMDBTP BOUF
TVSHFOEFMBVTVSQBDJ3:OEF MBGBDVMUBE EF K
DPOUSJCVZBBEFUFSNJOBEB FNQSFTB VOB HVFS



JOJDVB %FCP FDIBS NBOPB MBFTQBEB QBSB SF
EFVOFOFNJHP -BNJTNBDVFTUJ:OTFQMBOUFB I
BFTFPCKFUPDPONJGPSUVOB QSPEVDUPRVIJ[;jE
DPTUVNCSFIBDFFTBDPOUSJCVDJEON;TBDFQUB
-BDPOTFDVFODJB EF UPEP FMMP DPOTJTUF FO "
VOB SFMBKBDJ®*O EF QSJODJQJPT RVF BGFDUB B
NFOUP EF BDDJPOFT RVF TV DPODJFODJB EFTBQS
MPRVFZBTF+tBMBNPTBOUFSJPSNFOUF EFVONP
TFTIFOUFDPNQSIJNJEPZFOFSWBEP IBTUBFMQV
DPOTJHP NJTNP EFTQPKBEP EF SFTUSJDDJPOFT
PCTFSWBS RVFMBT GSFDVFOUFTZPCTUJOBEBT F
NBOJEBE TFS-BORVIJ[i FMINJOBEBT QPSDPNQMF
MBDPOUSJCVDJ3OWPMVOUBSJB EF RVIFOFT BQS
-BPCKFDJ3*ORVFIBQFSNJUJEPIBTUBBIPSBEFTI
[POFTBOUFTFYQVFTUBT SFTJEFFO MBEJWDVML
JOUFSFTBBNIJMMPOFTEFQFSTPOBT NFEJBOUF YV
FM KVJIJDJP QFSTPOBM -PTIPNCSFT DPO RVJFOFT
FOMBTPDJFEBE UJFOFO FM DBS|DUFS UBO DPOU
FHP-TNP UBO FTUSFDIP RVF TFS-B DBTJ JOFWJU
VO TITUFNB EF BQPSUF WPMVOUBSJP MBT QFST
FOMBN;TBNQMJIJB QSPQPSDJ3O FOUBOUP RVF M|
DVBOEP DPO OBEB DPOUSJCVZFSBO BM BDFSWP I
DJQEBDJEO FO MPT CFOFWDJPT 4J RVFSFNPT DPO
FMJOUFSOT EFM DPOKVOUP TPDJBM EFCFNPT Q
EJPTBEFDVBEPT QBSBFYUJSQBS FM FHP-TNP Z M
)BTUBEPOEFUBMFTNFEJPTTPOQPTJCMFT TFSj |
DPOTJEFSBDJPOFT



-JCSP *** 1SJODJQJP



$BQO-UVMP QSIJNFSP %JWF
QPM-UJDPT

&OFMDVSTPEFOVFTUSBJOWFTUJHBDJSOBDFS
IFNPT BWSNBEP RVF FODJFSUBT DJSDVOTUBOD.
QMB[BS FM KVJDJP QFSTPOBM QPS SB[POFT EF C.
EFMJOEJWJEVP FO OPNCSF EF MBT OFDFTJEBEF"
QVFT NPUJWP EF VO JOUFSFTBOUF FYBNFO FME
FTBTJOTUJUVDIJPOFTDPMFDUJIJWBTP FOPUSPTU
TITUFNBT QPM-UJDPT

&YIJTUFO USFT IJQ3UFTJT QSJODJQBMFT B FTF S
TVTUFOUBEPFMTJTUFNBEFMBGVFS[B EFBDVFS
QVFTUPRVFFTJOFWJUBCMF RVF MBHSBO NBZPS
BVOQPEFSDPFSDJUIJWP FT M3HJDP RVFOTUFTF
RVFEJTQPOFOEFM NJTNP FO SB[(OEFTFS MPTN
IBMMBOEPBEFN;TTVKVTUIJWDBDJSOFOFMIFDIP
ZNFOUBMEFMPTIPNCSFT

)BZ PUSPT QFOTBEPSFT RVF IBDFO EFSIJWBS UP
EFSFDIP EJWJOP BWSNBOEP RVF MPT IPNCSFT EI
UVUFMBQSPWJEFODJBMEFMTFSJOWOJUP ZUPET
ZDPOTJEFSBOEP RVFEFCFNPTPCFEJFODJB B MP
RVFEFQPTJUBSJPTEF VO QBBDFEPBQUESFRPQPS

&M UFSDFS TIJTUFNB FT FM RVF IB TJEP DPN°ON
QPS MPTBNJHPTEF MBJHVBMEBE ZMB KVTUJDJB
EF MBTPDJFEBE IBODPOTUJUV-EP VO DPOUSBUP
BVUPSJEBEEFOTUPTFOFMDPOTFOUJNJFOUP EF

IPEFNPT GiDIMNFOUF EFTDBSUBS MBT QSJNFSI
MB GVFS[B DPOTUJUVZF EF QPS T- VOB DPNQMFUL
UB FJONVUBCMF BM TPTUFOFS RVF DVBMRVJFS
EJTQPOF EF MB GVFS[B OFDFTBSJB QBSB JNQPOF



NJOB QPS MB WIJPMFODJB UPEB DJFODJB QPM-UJI
BTPQPSUBS QBTJWBNFOUF UPEPT MPT NBMFT DF
UINVMBS TV FTQ-SJUV FO MB CVTDB EF VO SFNFE
OBUVSBMF[BFRV-WPDB 0CJFODPJODJEFDPO MB
EFSFYJTUFOUFFTEFPSJHFOEJWJOPPCJFOTF J
UBOUPTFBQPTJCMFEFNPTUSBS RVFEFUFSNJOB|
BJOWPDBS MBBVUPSJ[BDJ3OTVQSFNB &M DSJUF
QPDP WBMPS QVFTUP RVFEJG-DIJMNFOUF QVFEF
EFFMMB 4JDSFFNPTRVFMBKVTUJDJB ZMB VUJN
WJOB OPUFOESFNPTNVDIPRVFPCKFUBS 1FSP
DPOUBMIJQ3UFTIJT QVFTUP RVFUBNCJ©O MPT R
FTUOBDPSEFTFORVFVOHPCJFSOPRVFBDU®°B E
KVTUJDIJBZEFVUJIJMJEBE DPN°O FTVOHPCJFSOP
-BUFSDFSB EPDUSJOB SFRVJFSFQPS OVFTUSB
H°O FSSPS TF EFTMJ[B FOBQPZP EF MB WFSEBE F
/IBEBQVFEFTFSN{TINQPSUBOUFRVFTFQBSBSFN
ZMBWFSEBEDPOUFOJEBTFOVOBSHVNFOUP TBO
TIJEP DPOGVOEJEP MBDBVTB EF MBWFSEBE EFC|
EPSB &0 DBNCJP MFKPTEF TFS QFSKVEJDBEB Q
BOUJOBUVSBM FMMBBERVJSJS; QPSUBM NPUJW



$BQ-UVMP TFHVOEP %FM

-BT QSFNJTBT FTFODJBMFT EF MB EPDUSJOB EF
NFEJBUP WBSJBT Z EJG-DIMFT DVFTUJPOFT «$V;
&0 OPNCSF EF RVJOOFT DPOWJFOFO FM DPOUSE
UFSDFSPT «1PSDViOUPUJFNQP SIJHFO TVT FTUJ(
UsBUP SFRVJFSF FM DPOTFOUJNJFOUP EF DBEB .
DPOTFOUJNJFOUP +«)BCS{EFTFSVODPOTFOUJNJ

1PDPTFIBCS-BHBOBEP QBSBMBDBVTB EF MB KV
BOUFQBTBEPT BMFTUBCMFDFSMBGPSNBEFHPC
IVCIJFSBO FOBKFOBEP BM NJTNP UJFNQP MB JOEF
DJSOEFTVT EFTDFOEJFOUFT IBTUBFM WO EF MP’
TFSSFOPWBEPFODBEBHFOFSBDJ3O *RVO QFS-P
PCMJHBEP B TPNFUFSNFBMHPCJFSOP FTUBCMFD
JOUFSWFOJSFOTVDPOTUJUVDJ2O FORVOQSJO
*"DBTPFOFMDPOUSBUP RVFBDFQU3*NJQBESFBO

&O TFHVOEP MVHBS *DViMFTMB OBUVSBMF[B EF
BDPOTJEFSBSNF T°CEJUP EF EFUFSNJOBEP HPC.
RVFCBTUBQBSBFMMP MBBRVJFTDFODJB U{DJUB
QB[ CBKP MB QSPUFDDJ3O EF MBT MFZFT 4J FTUF
DJFODJB QPM-UJDB UPEB EJTDSJIJNJOBDJ30O FOUS
BVODVBOEP TFUSBUFEFVOTJTUFNBJOWFOUBEI
%F BDVFSEP DPO TEFNFKBOUF IJQ3UFTJT UPEP HP
QPSUBEP QPS TVT T°CEJUPT FT VO HPCJFSOP MF
IBTUB MB VTVSQBDJ3O EF $SPNXFMM -BBRVJFTD
DPTBRVFMBFMFDDJ®O QPSQBSUFEFMJOEJWJE
OPS &O NVDIPTDBTPTOJTJRVIFSBMMFHBBTFS
ZMPTBSUFTBOPT RVFDPOTUJUVZFO FM HSVFTP
WFDFTEJTQPOFOEFMBQPTJCIMIEBE EFDPNVOJ
)BZRVFPCTFSWBS BEFN;T RVFMBEPDUSJOB EF |
NFOUF DPO MBT PQJOJPOFT ZMBT QSiDUJDBT QP!



EFSFDIP EFEFFOBPTB DPO NFOPT GVFS[B FO MB M
RVFTFJOTUBMB FOUSF OPTPUSPT TJCJFO TV BR
uB DVBOEP MPTIBCJUBOUFTEFVOQB-TTFUSBTI
DPOUJO°BOCBKP MBBVUPSJEBEEFMHPCJFSOPE
FNJHSBOBVOQB-TQPM-UJDBNFOUFDPOTUJUV-E
HPCJFSOPMPDBM TJCJFOTFS{ODBTUJHBEPTQP
TV QB-T OBUJWP "T- QVFT MBBRVJFTDFODJB EJ
DPOTFOUJNJFOUP FYQSFTP FOUBOUP MPT JOEJ
OPDJNJFOUP QSFDJTPEF MBTBVUPSJEBEFT B RV
EFMFBMUBE

-PDLF FMHSBODBNQF*OEFMBEPDUSJOBEFMD
DJBEF FTB EJWDVMUBEOBIMPRTFOIWE SFROVURP UiDJ!
NFOUFBUPEPJOEJWIJEVPBPCFEFDFS MBT MFZF"
EFBMH°O CJFOPEFBMHVOB WFOUBKB CBKP MB K
OBEBQVFEFDPOWFSUJSBMJOEJWJEVP FO NJFNC
TV DPNQSPNJTP QFSTPOBM SFTVMUBOUF EF VO |
J)FBI-VOBEJTUJODJSO TJOHVMBS &MMB TIHOJWD
TFOUJNJFOUP U;DJUP EF MB -OEPMF JOEJDBEB
EF SFHVYMBDJPOFT QFOBMFT EF MB TPDJFEBE FO
DPSSFTQPOEJFOUFTWFOUBKBT TF SFRVJFSF TV
60BUFSDFSBPCKFDJODPOUSBMBUFPS-BEFM
UBNPT EF WKBS FM BMDBODF EF MBT PCMJHBDJP(
RVFUPEPT MPT NJFNCSPT EF MBDPNVOJEBE MBT
UF 4VQPOHBNPT QPS FKFNQMP RVFFO FM NPNF
FEBETPZMMBNBEPBNBOJGFTUBS NJBTFOUJNJF
UPBMBTMFZFTFJOTUJUVDIJPOFTWJHFOUFT <E\
BNJEFDMBSBDJ3O )FEFQSFTDJOEJSBDBTPEVS
OVFWPDPOPDJNJFOUP SFTQFDUPBUBMFTDVFTU
WJEB *QPSRVOIBEFTFSMPEVSBOUF6O0OB+*P VO
SB 4IJNJKVIJDIJPEFMJCFSBEP ZNJFGFDUJWB BDF
WBMPS FORVOTFOUJEP QPES| BWSNBSTF RVF YV
DPOTFOUJNJFOUP

7OBTF &O0OTBZPT EF)VNF 1BSUF ** &OTBZP 9**
5SBUBEP BDFSDB EFM (PCJFSOP MJCSP ** DBQ 7***



l1FSPMBDVFTUJ®O SFMBUJWBBM UJFNQP OP DP ¢
DMBN{jJT NIJBTFOUJNJFOUP BVOB QSPQPTJDJ3O |
GPSNVMBEB FO GPSNB DMBSB ZTFODJMMB 4PO L
UFOEJNJFOUP IVNBOP FOUPEBT MBT DVFTUJPOF’
DPMFDUJWB RVFFYJTUFO QPDBT QSPCBCJMJEBE
BDVFSEPQSFDJTPBDFSDBEFEJF[QSPQPTJDJPOI
TFBONBUFSJBEFEJTDVTJ2O «/PFTFOUPODFTFY!
NFQSFTFOUFO MPTDJODVFOUB WPM°NFOFTRVFI
BWOEFRVFFYQSFTFEFJONFEJBUP NJPQJOJ3OE
l1FSPFMDPOUSBUP TPDJBM DPOTJEFSBEP DPNF
SFRVIJFSFEFN-BMHPN;T /PT3SMPFTUPZPCMJHBE
MBT MFZFT BDUVBMNFOUF FOWJHFODJB TJOP UE
EF EJDUBSTF FOFM GVUVSP 'VF QPS FTF DPODFQ
DPOTFDVFODJBT EFM DPOUSBUP TPDJBM RVF 3P
RVMB TPCFSBO-B RVF SFTJEF FOFM QVFCMP OP
-BFTFODJB EF MBTPCFSBO-BFT MB WPMVOUBE H
SFQSFTFOUBEB 0O0CJFOFTVOBPCJFOFTPUSB OF
EFM QVFCMP OP TPO TVT SFQSFTFOUBOUFT T3MP
QVFCMP NJTNP OP SBUJ DB OPUJFOFO WBMJEF]
4F IB QSPDVSBEP SFTPMWFS MBT EJWDVMUBEFT
HVOPT QBSUJEBSJPT EFM TJTUFNB Z BNJHPT EF M
CSBDJOEF QMFCJTDJUPT &TUPT EFCFS-BO SFBI
MB OBDJ*O DPNP SFRVJTJUP JOEJTQFOTBCMF QI
JNQPSUBODJBDPOTUJUVDIJPOBM 1FSPTFUSBUB
TVQSPQJB-OEPMF MPT QMFCJTDJUPT EFCFO MJ
DJ3O P SFDIB[P EF MBMFZ &YJTUF VOB FOPSNF EJ
JOJDJIJBM ZFM TVCTIJHVIFOUF FKFSDJDJP GPSNBI
QPEFS FGFDUJWP NJFOUSBTRVFMBTFHVOEB TJ
QPS PUSB QBSUF MPT QMFCJTDJUPTDPOTUJUVZ
DPOPDFSFM TFOUJNJFOUP EF MB OBDJ3O 4F FGF

-BTPVWFSBJOFU® OF QFVU FUSF SFQSFTFOU®OF QBS MB
FMMFDPOTJTUFFTTFOUJFMMFNFOU EBOTMBWPMPOU® HOC
MB NFNF PVFMMF FTUBVUSF JMO£ZB QPJOU EF NJMJFV -F
SFQSFTFOUBOUT JMT OF TPOURVFTFTDPNJTP TBJSFT JMT
MPJRVFMFQFVQMFFO QFSTPOOF O£B QBT SBWIPOR FEW £LPD
MJCSP *** DBQ 97



TVNBSJP ZUVNVMUVPTP EFTQVOT EF IBCFS TJEF
WwWJwB BHJUBDJ*O EF QBSUJEPT -BT WSNBT RVF T
EJPT BDDJEFOUBMFT PJOEJSFDUPT TJFOEP MP I
EFMPTRVFDPODFEJFSPOMBTVZB JHOPSFO FO E
TFBOUPUBMNFOUFJOEJGFSFOUFTB FMMB

'JOBMNFOUF TJFM HPCJFSOP TF GVOEB FO FM |
QVFEFIBCFSBVUPSJEBETPCSFOJOHVOBQFSTPO
4 MBBDFQUBDJ:OU{DJUBFTJOTVWDJFOUF NFO
EPQPSVOBNFEJEBDPOUSBMBDVBMIFNBOJGFT!
DPODMVTJ:O TVSHF OFDFTBSJBNFOUF EF MBT DJ!
43 FM QVFCMP P MPT JOEJWJEVPT RVFDPOTUJUV
TVBVUPSJEBEFO VO SFQSFTFOUBOUF UBNQPDP
HBS TVBVUPSJEBE FO MB NBZPS-BEFVOBBTBNC
OPSNBT RVFIBO EF SFHVMBS NJT BDDJPOFT TPO
UFSBNFOUF QFSTPOBM Z OBEJF QVFEF USBOTGF S
DPOEVDUB ZMBEFUFSNJOBDJOEFTVTQSPQJPT
WBNFOUFBMQVOUPEFQBSUJEB /JOH°OBTFOUJI
NPSBM $POTUJUVZF O©TUB VOB FTQFDJF EF QSPQ
ZBMBRVFOPQPEFNPT SFOVODJBS Z QPSDPOTJ
HPCJFSOP EFSIJWF TV BVUPSJEBEEFVODPOUSBU



$BQ-UVMP UFSDFSP %F M

&M QSJODJQJIJPC|TIDPEFMBJEFBEFMDPOUSBU
EFDVNQMJS OVFTUSBT QSPNFTBT &RVJIJWBMF FO
TIIFNPT QSPNFUJEP PCFEJFODJB B VO HPCJFSO|
DFSMPFGFDUJWBNFOUF 4FS;OFDFTBSJP QVFT
PCTFSWBS MBT QSPNFTBT

JENPT FTUBCMFDJEP ZB RVF MB KVTUJDJB FT MB
CFSQPM-UJDP «&T MBKVTUJDJB EF OBUVSBMF[B
JONVUBCMF &O UBOUP MPTIPNCSFTTFBO IPNCS
HBEPBPCTFSWBS QBSBDPOFMMPTTFS| MBNJTNI
EJHOPEFNJDPPQFSBDJ3OZBQPZP FMNBMPTFSj
WIDJPTP TFS| TIFNQSFPCKFUP EFBNPOFTUBDJ3(

*"RVOTF SFWFSF QVFT MBPCMJHBDJ®O EF MB
EPQVFEFTFS KVTUP JOKVTUPPJOEJGFSFOUF 1
IVNBOB RVF DBFO CBKP FTUB °MUJNB EFOPNJOBLE
OVFTUSPT BEFMBOUPT FODJFODJB NPSBM FMMP
KiOEPMPTBVO MBEP DPOTJEFSFNPT T3MP BRVFN
EPTQSINFSBTDBMJWDBDJPOFT :PIFQSPNFUJEF
EBEFSP & T JOEVEBCMFRVFEFCPDVNQMJSMP 1]
MPIF QSPNFUJEP TIJOP QPSRVF MP QSFTDSJCF M
VOB TVNBEFEJOFSPQBSBVOWOFODPNJBCMF Z°
NJ QSPNFTBZTVDVNQMINIJFOUP IBTVSHJEP VO
RVF SFDMBNB JNQFSJPTBNFOUF NJDPPQFSBDJ:C
GFSJS "RVFM RVFUFOHB N{iT NOSJUPT QBSB MB F
MP GVOEBNFOUBM EF MBDVFTUJEO %FCP HVJBSI
EBDBTP Z OP QPS DPOTJEFSBDJPOFT FYUFSOBT
/[ JOH°O DPNQSPNJTPRVF ZPIBZBDPOUSB-EP TFS|
JOIFSFOUF B DBEB PCKFUP

SPEP FTPIBEFTFS TVNBNFOUF DMBSP QBSB FM
FONJT SB[POBNJFOUPT JOJDJBMFT BDFSDB EF M



EBDIFM-O EF OVFTUSPIBCFS DBEBIPSB EF OVFT
OVFTUSP FTQ-SJUV IBO SFDJCJEP TV SFTQFDUJW
WBEP QBSBMBFWFOUVBMJEBEEFMBT QSPNFTBT
BDVFSEP DPO MPT QSJODJQJPT EF MB KVTUJDJB
4J EFTDVCSIJNPT RVFVOBBDDJ*O FTJOKVTUB EF
MB TFBDVBMTFB MBTPMFNOJEBE DPO RVF OPT II
IFNPTFTUBEP FSSBEPT P GBMUPTEFJOGPSNBDJ:
QSPNFTB FTUPOPDPOTUJUVZFVOB SB[3OTVWDJ
OBUVSBMF[B QFSOJDJPTBIFNPTBERVJSJEP DPOI
1FSP TFEJS] TIOPTFIBOEFGPSNVMBS QSPNFI
IBOEFDVNQMJSTF D3NP TFSFHJS{OMPTOFHPD.
TIJOEJWDVMUBEFT QPS MPT TFSFT SBDJPOBMFT |
JOUFMJIJHFOUFT ZSBDJPOBMFT 60B QSPNFTB TFS
FOUFOEJFSB T:MP DPNP EFDMBSBUPSJB EF JOUF
BTQFDUPT EF MB DVFTUJ3O RVF JOWPMVDSB 1FS
EJTUBNVDIPEFTFSJOEJTQFOTBCMF «1PSRVOIB
EF MBTPDJFEBE NBSDIBS{O NBM TJ NJ WFDJOP O
MB RVF QVFEP SB[POBCMFNFOUF QSPQPSDJPOBS
DPOEJDJ3OTFS|IBSUPTVWDJFOUFBMFGFDUP ZO
TIFTIJHVBMNFOUFIPOFTUP 4 QPS FM DPOUSBS
TIOUJFSBPCMJHBEP QPS MB SB[30 Z MB KVTUJDJ
QS:KINPBMIOWPDBS MBBZVEBEFVOQSJODJQJP
4JO DPOUBS RVF B°O DVBOEP TF PCUVWJFSB BM
QBSUJDVMBSFT FMMP TFS-B HSBOEFNFOUF DPO
VOQSFDFEFOUF JONPSBM é

1PES{ TPTUFOFSTF RVF FT FTFODJBM QBSB MBT
IVNBOBT DPOUBS DPO DJFSUB JOUFSEFQFOEFOI
FTQPTIJCMFTPCSF MBCBTF EF DPNQSPNJTPT FTL
DJ3OTFS-BNiTFYBDUBTJEJKOSBNPT RVFFTOFD
RVF TVSHF EF FTBT SFMBDJPOFT EJTDFSOJS DP
JO°UJM EF MPCVFOPP MPNBMPRVFQVFEB CSPU
FMMPTFEFTQSFOEF DPO UPEB FWJEFODJB RVF F
DPOEVDUB EFCFNPTBCTUFOFSOPT FOUPEP MP
EFDMBSBDJPOFTTVTDFQUJCMFTEFDSFBS DJFSU
FSS:OFBNFOUF FM RVFPGSFDFDPO MJHFSF[B MB
UVSP QSPDFEFS OPB MBTJEFBT RVFEPNJOFO TV



EFMBBDDJ:O TJOPBMBTRVFBMCFSHBSB FO MB
BOUFSJPS -BPCMJHBDJ3O RVFUFOFNPTSFTQFDL
TJTUF FOBDUVBS JOWBSJBCMFNFOUF EF BDVFSE
EFIBCFSDPNFUJEP VO FSSPSEFCFNPT OFDFTBS.
PUSP



$BQ-UVMP DVBSUP %F MB
QPM-UJDB

J)BCJIJFOEP SFDIB[BEP MBT IJQ3UFTJT DPN°ONFOL
PSIJHFOEFMHPCJFSOP EFOUSPEFMPTQSJODJQ.
QPTICMFMPHSBSFMNJTNPPCKFUPNFEJBOUF VO
FWIJEFOUFTEFMDBTP TJOOFDFTJEBE EF SFDVSS
DPNQMJIJDBEP QSPDFTP EF QFOTBNJFOUP 4JFMH
MBT SB[POFTRVFZBTFDPOPDFO FMQSJODJQJPF
SFMBDJ3ODPOTVGPSNBZFTUSVDUVSB FTFM TJI
VOB HFTUJ:O RVFTFDVNQMF FO OPNCSFZCFOFW
RVFUPEPNJFNCSPEFMBNJTNBQBSUJDJQFEFTYV
BSHVNFOUPT RVFEBO GVFS[BBFTUB QSFNJTB

/IPFYJTUFVODSJUFSJP SBDJPOBM RVFBTJHO
IPNCSFTFMEPNJOJP TPCSFTVT TENFKBOUFT

SPEPTMPTIPNCSFTQBSUJDJQBOEFMB GBDVI
TICMFTVQPOFS RVFUFOHBOBTJNJTNP DPOU
RVFFT MBWFSEBE 4FS-BFSS3OFP QSFTDJOE.
UBDBEB JNQPSUBODJB EF DVBMRVJFS BQPSU
EFUFSNJOBS QPSPUSBQBSUF TJOMBQSVFC
ZDVBMJEBEFTEFVOJOEJWJEVP FODVBOUPI
N° CFOFWDJPTBEFMPTJOUFSFTFTDPNVOFT

&M HPCIJFSOP FT VOJOTUSVNFOUP DSFBEP QI
EVPT FTKVTUP QVFT RVFDBEBDVBMDPOUS
TFHVSJEBE ZBM NJTNP UJFNQP FT DPOWFOJF
QBSDJBMJEBE ZNBMJDJB

'JOBMNFOUF EBSBDBEBIPNCSFQBSUJDJQBI
TIHOJWDB BDFSDBSTF B FTB BENJSBCMF JEFE



oBS MBEFM MJCSF FKFSDJDJP EFM KVJDJP Q!
QIJSBEPQPS MBDPODJFODJBEFTV QSPQJP WE
QSFFTPTTFOUJNJFOUPTEFTVNJTJI®O RVF EFC
TFSFT GSFOUFBRVJFOFTTFDPOTJEFSBO TV

"ENJUJFOEP QVFT FMEFSFDIPEFDBEBDJVEBE
MB EJSFDDJ3O EF MPTBTVOUPT EF MB DPNVOJEB|
SSBO B MB FMFDDJ®O EF VOB $iNBSB EF SFQSFTF(
QB-T :B°ODVBOEPTFUSBUBTFEFVOBDPNVOJEB
UFSWFOJSFOMBEFTIJHOBDJ3O EFBENJOJTUSBEF
EFTEF MVFHP VOB EFMFHBDJ3O EF BVUPSJEBE FC
MVHBS SFQSFTFOUBVODPOTFOUJNJFOUPU{DJU
DJTBEFRVFMBTDVFTUJPOFT FO EFCBUF TFS{O T
NBZPS-B

l1FSPDPOUSBFTBGPSNBEFEFMFHBDJ3O QVFEF!
OFTRVFFYQPOF3PVTTFBVFOTV $POUSBUP 4PDJ
DBQ-UVMP BOUFSJPS $BCFBMFHBS FOFGFDUP |
WBS FM FKFSDJDJP EF TV KVJDJP QFSTPOBM OP (
FTBGVODJ*O FONBOPTEF PUSP

"FTBT PCKFDJPOFT QVFEF SFTQPOEFSTF FO Q
SFBMNFOUF VO DPNQMFUP QBSBMFMP FOUSF FM |
DBTPRVFBGFDUBDPODSFUBNFOUFBVOBQFSTPC
DJQJPBMBTDVFTUJPOFTRVFTFSFWFSFOBMPT C
TIJEBEEFDVZBDPFYJTUFODJBTFIBBENJUJEP %F
EFCFIBCFSVOBWPMVOUBE TVQFSJPS B MB WPMV
EPTVQPOFS RVFUPEPTMPTNIJFNCSPTEFVOBTPI
MBT N°MUJQMFT NFEJEBTRVFFTOFDFTBSJP BDFC(
DPNVOFT -BNJTNB OFDFTJEBE RVF KVTUJWDB FI
QSIJNJSMBJOKVTUJDIJBRVFDPNFUFOBMHVOPTJ
EF MBNBZPS-BEJSJKB FTB GVFS[B EFCJFOEP MB
DPNVOJEBEPCJFOFTQFSBS QBDJFOUFNFOUF RV
BENJUJEBT QPS MB NBZPS QBSUF EF MPT DJVEBEE

&O TFHVOEP MVHBS MB EFMFHBDJ®*O OP FT DPI
wJTuB VOBDUPNFEJBOUFFMDVBMVOIPNCSF FC
VOB GVODJ:O DFEJFOEPBM NJTNP UJFNQP UPEB
-BEFMFHBDJ®O QPSFMDPOUSBSJP FOUBOUP RV



QPS PCKFUP VO WO EF CIJFOHFOFSBM -PTJOEJW
TPO MPT NijTJOEJDBEPT QPS TVT DVBMJEBEFT Z (
QBSBFMDVNQMINJFOUP EF MB GVODJ2O FODPNF
SFRVJFSF RVFUBM GVODJ:O TFBDVNQMJEB QPS
RVFQPSUPEPTMPTDJVEBEBOPT &TUP TVDFEF F
DJO UBMFTDPNP MBQSFSSPHBUJWB EF MBT NBZ
EFSFQSFTFOUBOUFTPFMOPNCSBNJFOUP EF GVC
BDFSDBEFRVJOO SFBMJ[BS{DJFSUBUBSFB SFTVI
ZB DMBSBNFOUF RVJOOFT P FO RVO GPSNB EFCFS
UBODJBRVFZPTFBFM QBESFEFVOOJxP EFTEFR
OTUF TFSi NFKPSBUFOEJEP CBKP MB EJSFDDJ32O E
&O PUSPBTQFDUPEFMBDVFTUJ3O FTFSS30OFP .
UJHBSNFDVBOEPNJDPOEVDUBFTQFSKVEJDJBM
DJSOEFNJQBSUF -BKVTUJDIJBEFMFNQMFP EF ME
EFDPOWJDDJ®O SFTVMUBO JOTVWDJFOUFT FT Q¢
TICIJFOOPIBCS-BRVF SFDVSSJSBFMMB N;TRVF
: DVBOEP FTPT DBTPT PDVSSFO FT EFCFS EF UPE
VOB WJPMBDJ3O EF MBKVTUJDJB /PFTOFDFTBSJ
EFMUSBTHSFTPS QVFTUP RVF MBDPNVOJEBE FC(
JOEJWJEVPT PDVQRBFM MVHBS EF MBQBSUF PGF(
&T QSPCBCMF RVFBMHVOPT QJFOTFO RVF FTUB
EF MPT QSPCMFNBT DPNVOFT QPS EFMJCFSBDJ3C
SBCMFNFOUF B MB EPDUSJOB EFM DPOUSBUP TPI
EFMHPCJFSOP $POTJEFSFNPT QVFT MBTFGFDU
BNCBT EPDUSJOBT

"OUFUPEP MBEPDUSJOBEFMBEFMJCFSBDJ3OF
SFUSPTQFDUJWB DPNP MP FT MB EFM DPOUSBUP
NFEJEB SFMBDJPOBEB DPO FM GVUVSP EF MB DPN
SBDJ:ODPOKVOUB TVSHF DPNP FM NPEP NiT BEFD
*4FUSBUBEFRVFZP QSFTUFBDBUBNJFOUPB VOB
&O FTFDBTP OPUFOHP OBEB RVF WFS DPO MB DPC
EJEB GVF PSJHJOBEB TBMWP BMM- EPOEF FM QS
TIJEP BEPQUBEP DPNP OPSNB QFSNBOFOUF ZMB D
PQPOFSTFBUPEBBMUFSBDJSOEFFTUF QSJODJQ
NPBQMJIJDBEP CBKPFM3FZ$BSMPT GVFTJO EVE!
DPOUSBEJDIBHBCFMB QVFTB°OTVQPOJFOEPRYV



UJWB OPIBC-BTJEP TBODJPOBEBQPSFMQPEFS |
TJCJFO FTUB SB[®0 QVFEB QBSFDFS JOTVWDJFOL
QSJODJQJPEFJNQVFTUP SFQSFTFOUBUJWP

"QBSUFEFFTUBTDPOTJEFSBDJPOFT OP EFCF S
TBEFMPTJODPOWFOJFOUFTRVF EF FMMB QVFEF
NFSFDFOVFTUSPWFMBDBUBNJFOUP ZOVFTUSP D
KVTUJDJB UFOFNPTMBPCMJHBDJOEFSFTJTUJS
EF OJOH°O NPEP EJTUJOUB EF MBRVF GVF TF+BME
DVBMRVJFSHPCJFSOP PSHBOJ[BEP "IPSB DPNP |
EFNJQMFOPBTFOUJNJFOUP ZMB JOKVTUJDJB NF
CBDJ*O -BVOBZMBPUSBKBN{TUFOES{OTPCSE N
DVBMJEBEFTRVFMBTEJTUJOHVFOSFTQFDUJWBN
-BNFEJEBEFNJSFTJTUFODJBIBEFWBSJBS TFH®
TFSPCKFUP DBEBDBTP EFVOBDPOTJEFSBDJ3O
-BEJGFSFODJBFOUSF MBEPDUSJOBBRV-TVTUF
Si NFKPS DPNQSFOEJEB TJ TF SFDVFSEB MP EJDI
WBMJEF[EF MBT QSPNFTBT 4JMB QSPNFTBDPOT
DP QBSB MJHBS BVO IPNCSFB VO EFUFSNJOBEP N
FTQFDJPTP FM BSHVNFOUP RVF NF PCMJHVF B SF|
DJFSUB EFDJTJ®O0 QPS FM IFDIP EF IBCFSMB BDF(
TIJCMF JNBHJOBS VO QSJODJQJP EF N;jT GVOFTUB
FOTF+B BEFTFDIBS OVFTUSB GVUVSB TBCJEVS-B
TBEP ZB HVJBS OVFTUSPT BDUPT QPS MPT FSSPS
IBJOEVDJEP FOWF[EFDPOTVMUBS MJCSFT EF C
WFSEBE &0 UBOUP FM BTFOUJNJFOUP QSFWJP TF
BCTUSBDUB TF DPOWJFSUFFO NBUFSJBJOEJGFS
KVTUJDJBEFCFPSJFOUBS NJDPOEVDUB TFS| WB
MPT QBDUPT QBSUJDJQFO EF MBBVUPSJEBE EF BI
YFNPTIBMMBEP RVF FM QBSBMFMJTNP FOUSF ME
Z MBT EF MBEFMJCFSBDJ*O DPMFDUJWB FT FO D.
BTQFDUPT FO DBNCJP FYJTUF VOB BOBMPH-B TF
USBS OVFTUSP DPODFQUP EF MBT °MUJNBT BQF]
QSIJNFSBT &0 VOPTDBTPT DPNP FO PUSPT SJHF |
RVF OPT MMFWB BM FKFSDJDJP EF OVFTUSB MJCS
BMDBO[BS HSBEP BMHVOP EF QFSGFDDJ20 NPSBN
KVIJDJP JOEFQFOEJFOUF /JOH°O &TUBEP QVFEF "



OP SFBM[BDPOTUBOUFNFOUF MB QSiDUJDB EF ME
NFEJEBT EF JOUFSOT HFOFSBM RVF TFB OFDFTB S
DJDJP HFOFSBM EF FTBT GBDVMUBEFT FODVFOU.
JONBOFOUF FMMP OPTJHOJWDB RVFMBKVTUJDJ
BOQMJDBDJPOFT QBSUJDVMBSFT EF MBT NJTNBT
Q°CMIJDBOPDPOTUJUVZFOEFQPST-DBSUBCPOF
4*MP TPO NFEJPT QBSBEFTDVCSJS FM CJFO P FM |
QSPQPTIJDJPOFTDPODSFUBTDPO MPT QPTUVMBE
)BTIEPBCVOEBOUFNFOUFFODPNJBEB MB JEFB I
FM NBHO-WDP FTQFDUiDVMP EF EFDJEJS BDFSDB
DPO MPT NiT OPUBCMFT QSJODJQJPT Q°CMJDPT Z
DMBNBOEP MBT EFDJTJPOFT EFM QVFCMP EFTQV
OP PCTUBOUF IBZ RVF SFDPSEBS RVF FM WBMPS
MB DBMJEBE JOUS-OTFDB EF MBT NJTNBT -B WFS
FO SB[30O EFM O°NFSPEFTVTBEFQUPT /PFTNFOP
VOIPNCSFTPMJUBSJP RVF SJOEFTVJOXFYJCMF L
FODPOUSB EF NJMMPOFTEF TVT FYUSBWJBEPT D
MINJUFT EFCFNPT SFDPOPDFS TJOFNCBSHP MI
DPMFDUJWB &M IFDIP RVF VOB OBDJ3O TF BUSFW
CFSBUJWBT DPOTUJUVZFVOJNQPSUBOUFQBTP I
NFOUFIBEF SFQFSDVUJSFOFM QFSGFDDJPOBNJ
EF RVF MPT IPNCSFT TF VOBO FO MB BWSNBDJ3O |
HSBUB EFNPTUSBDJ:O EF TVDPOEJDJ3O WJSUVPT
EVP QPS HSBOEFRVFTFBTVDPOWFODJPOBM FN
FOTVT QSJODJQJPTQBSUJDVMBSFTBOUFFMTFO
BMNFOPT MBBQBSJFODJB EF MBBQMJDBDJ32O EF
UPEBDPOTJEFSBDJ*O QSIJWBEBEFCFDFEFS BOU]I



$BQ-UVMP RVJOUP %F MB

%FTQVOTEFIBCFSFYBNJOBEPBNQMJBNFOUF M
QPM-UJDBT TFS; OFDFTBSJP EFEJDBS BRV- BMH\
EF MBMFHJTMBDJ3O «~JOO UJFOF BVUPSJEBE QB
DPOEJDJPOFT RVF EFUFSNJOBO RVF VO IPNCSF P
JOWFTUJEP EFMB GBDVMUBE EF MFHJTMBS QBSB

-BSFTQVFTUBBFTUBTDVFTUJPOFTFTNVZTFOL
TIJEPHFOFSBMNFOUFDPNQSFOEJEB OPFTEFDPI
FM MFHJTMBEPS °OJDP ZTVT EFDSFUPT TPO JSSF
OFTEFMBTPDJFEBE TF DPODSFUBO BJOUFSQSFL
QVFEF EFDSFUBS TJOP TINQMFNFOUF FYQSFTBS
IBFTUBCMFDJEPEFBOUFNBOPZMPRVFXVZFJSS]
DJBT EF DBEB DBTP %JDFQROUWTTIRB/EFWMRVEF DB
TFS{TVQORSPQJIJRMHMPITEMPEPISDIFSUP EFKBOEP B
EFMBDPNVOJEBE EFOUSPEFMPTM-NJUFT RVF B
EFBMBDPODJP®BIBKERHEEFES/O DBEJBTJ{jUJDP RV
BM VKPZSF VKPEFTVT QBTJPOFT TJOPBNPEPE
MFZFT OVFWBT TJOPRVFBQMJDB DPODJFO[VEBN

$PSSFTQPOEF IBDFS MBNJTNB EJTUJODJ®O SFT
EBE SPEP QPEFS QPM-UJDPFT FTUSJDUBNFOUF |
$POTUJUVZFBDUVBMNFOUF VOBOFDFTJEBE FO S
NP TPOBMQSFTFOUF RVFBMHVOBT WFDFTTFB F
MBJOKVTUJDJB 1PSMBTSB[POFTFYQVFTUBT IB
DBEB MP NFOPT QPTJCMF FO MB DPNVOJEBE &M C
TFSWIJSBMBQPZP Q°CMJDPEFMBKVTUJDJB 1FSF
FOFMN{TN-OIJNPHSBEPEFMHSBO QSJODJQJP EF

%BOT VO ©UBU MJCSF UPVUIPNNFRVJFTUDFOTO BWPJ
MVJ NRNRSJU EFT -PJT MJC 9* DBQ 7*
4A4FSNPOFT EF4UFSOF %FVOBCVFOBDPODJFODJB



SJEBE FMMBTFDPMPDBS;EFIFDIPBM OJWFM EFI
ZDBEBDVBMUFOES{ MBPCMJHBDJ3O EF SFTJTUJ!

&O MB UFSDFSB FEJDJ®O MB GSBTF UFSNJOB BT- FT QI
QPS OFDFTJEBE QPS OFDFTJEBE IBCS{O EF TPNFUFSTF B T\
TFDPOGPSNBDPOVOBDPODJFODJB EFGFDUVPTB B GBMUB
DPOGVOEJSTF KBN{TDPO MBT FOTF+BO[BT EFM WFSEBEFSP
JODPOUBNJOBEB



$BQ-UVMP TFYUP %F MBP

)BCIJFOEP QSPGEOOVMRIKBERUB Z MFH-UJNB GVFOUF
EJDBSFNPTOVFTUSBBUFODJ3OB MPRVFDPSSJF(
uJwpP MBPCFEJFODJB &TUFIBTIJEPTIJFNQSFVO
FOMP RVFSFTQFDUBBMHSBEP ZFYUFOTJ3O EF N
OVFTUSBPCMJIJHBDJ®O EF PCFEFDFS

-BWFSEBEFSBTPMVDJ3OTFIBMMBS; QSPCBCMF
EJFODJBOPFTFMDPSSFMBUIJWP OFDFTBSJP EF M
DPNPIBTJEPEFNPTUSBEP FTFMFKFSDJDJP EF M
DPOTJEFSBSTFDPNP VOBBQFMBDJO B MBJOUFN
EJFODJB RVFFTVOBDUPEFWPMVOUBE OP QVFI
&TUPZPCMJIJHBEP B TPNFUFSNF B MB KVTUJDJB Z I
EJDUB MICSFNFOUFFTUBPCMJHBDJ®O &TUPZPC
FOUBOUP DPOTJEFSF RVFOTUF SFTQFUB EJDIPT
DVBOEP DSFP RVF QSPDFEF JOKVTUBNFOUF FT T
EJP RVFBDBUBSMP

/IPIBZWFSEBEN{TTFODJMMB ZRVF TJOFNCBSH
QPSMBTHMPTBTEFQFSTPOBTJOUFSFTBEBTRVF
UJFOFFODBTPBMHVOP MBPCMJHBDJ®*O EF PCFE|!
EFIPNCSFT

)BZ VOB TPMB SFHMB B MB RVF EFCFNPT PCFEJF
KVTUuJDJB RVFDPOTJTUFFOUSBUBSBUPEPIPNC
UPTZBTVVUIJMJEBETPDJBM FOBDUVBS TIJFNQS|
DBOUJEBE QPTJCMF EF CJFOHFOFSBM $VBOEP I}
MVHBS RVFEB QBSB MBPCFEJFODJB

&TUF DBQ-UVMP DPNP FM DBQ-UVMP ***EF FTUF MJCSP
NPEJWDBEP FOMBT°MUJNBT FEJDJPOFT IBDJFOEP TVUJM-T
BVUPSJEBE ZEF PCFEJFODJB &M SFTVMUBEP GVF RVF EFCJ
DPNQMFUP MB GVFS[BEFMBTQPTIJDJPOFTBEPQUBEBT FO VM



&TUPZ MMBNBEP B DPNQBSFDFS BOUF VO NBHJT
BDVTBDJ®*O QPS MICFMPT EF VO DSJNFO JNBHJO!
OP DPOTJEFSF FO NPEP BMHVOP DPNP TVKFUP B |
BFTF MMBNBEP NJBDBUBNJFOUP QSPDFEF UBM
BSHYVNFOUPT RVF QPES© BEVDIJS BOUFFM USJCV(
QPES© PGSFDFS DPOUSB MB JOKVTUJDJB RVJ[;T
EFTPCFEJFODJBEBS-BMVHBS QSPCBCMFNFOUF B
EF MBUSBORVJMJEBE Q°CMJDB

60DViRVFSPTF OJFHBB QBHBS FM EJF[NP ZTVG
CBSHPTPCSFTVTCJFOFT &0 FTBBDUJUVEQSPDF
VOQVOUPEFWJTUBNPSBM -PTEJTUJOHPT RVF B
RVFTFDPNQMBDF FO GVUJMF[BT 4JBMHP NFIBE
UFOHPOJOHVOBPCMJHBDJ:ONPSBMEFFOUSFHB
EFSPOFDFTBSJPPGSFDFSHFOUJMNFOUF NJEJOT
B RVIUiSNFMP EF NPEP FYUPSTJWP 4J DBNJOP U
FMMP OPJNQMJDB RVFDPOTJFOUB FO TFS BIPSDE

&O UPEPT FTPT DBTPT IBZ VOB DMBSB EJGFSFO!
KvTuJbDJB Z FM BDBUBNJFOUP EF MB JOKVTUJDJE
QPSRVF MPT DPOTJEFSP JOUS-OTFDB F JOBMUFS
JOKVTUJDJB B°ODVBOEP DPNQSFOEP RVF FMMB
QPSRVFFTUPZBOUF MBPCMJHBDJ3O EF FMFHJS F

&M BDUP EF WPMJDJ3O DPNPTFEFOPNJOBDPN?®
NJFOUPEFMJOUFMFDUP OGSFD®©JTBNJJOUFMEFI
NBOEPNJBDVFSEPDPOMBNJTNB 4JMBBDPNQB=*
RVF EFNVFTUSBO MB BSNPO-B RVF FYJTUF FOUSI
TJDJ:O QPES®JT PCUFOFSMP JOEVEBCMFNFOUF
PGSFDOJT MBPQJOJO EF EJWFSTBT BVUPSJEBEF
MBFYBNJOBEPBGPOEP MBIBOIBMMBEP KVTUB |
EFTIOUFSFTBEBT MP IBO BENJUJEP BT- JHVBMNF
TPOEFJHVBMPQJOJ:O ZPIFEFTPNFUFSNFBOUF
SPFODVBOUPTFSFWFSBBMBQSPQPTJIDJ3OFO T-
MBT SB[POFT RVF MBBQPZBO B MB QFSDFQDJ3O I
EP DPOTUJUVZF MP WFSEBEFSP P MP GBMTP EF N
NJFOUFOEJNJFOUPOPIBTVGSJEP NPEJWDBDJZ®O
TBMWP MPRVF SFBMNFOUF DPOUJFOF WVFTUSB Q



-P NJTNP PDVSSF FONBUFSJB NPSBM P QVFEP
DFTJEBEEFDFEFSBOUF VOB SFRVIJTJUPSJB DVZ
EFMNJTNPNPEPRVFQVFEPDFEFSBOUFPUSBRVF
JOKVTUB 1FSPOJOHVOBEFFMMBTDPOTUJUVZF
DJB -B PCFEJFODJBJIJNQMJDB VOB FMFDDJ3®*O OP
BTFOUJNJFOUP OP NFOPT MJCSFEFMFTQ-SJUV 1
HPCJFSOP JOEFQFOEJFOUFNFOUFEFNJBQSPCB
NB-OEPMFRVFNJEFTFPEFDPSSFSIBDJBFMOPS
JNQJEFIBDFSMPIBDJBFMTVS DPNP FSB NJQSPQ

I1FSPTJCIJFOMBNPSBMN|TQVSBFYDMVZF DPNC
DIJBEFVOIPNCSFBPUSP OPFTNFOPTDJFSUP RV
MPTIPNCSFTFTBMUBNFOUFEFTFBCMF %JG-DJM
MVDFTOPQVFEBODPOUSJCVISBJIJMVTUSBS NJ KV
MBT QFSTPOBT B DVZP DPOTFKP IF EF QSFTUBS |
DJ3O OP TPO QSFDJTBNFOUF MBT RVF FKFSDFO E
BRVFMMBT RVF TFB DVBM GVFSB TV DPOEJDJ®O
DPOPDJNJFOUPT RVF ZP

)BZ EPT NPEPT NFEJBOUF MPT DVBMFT VO IPNC €
QVFEFTFSNF°UJM NFEJBOUFTVFYQPTJDJ3O EF N
EPBMDPOPDIJNJFOUP EF MBWFSEBE P CJFO NFEJ
RVFIBGPSNBEPTPCSFEFUFSNJOBEBDVFTUJ3O J
OFTDPSSFTQPOEJFOUFT &TUP°MUJINP T3MP UJF!
EBEEFOVFTUSPDPOPDJIJNJFOUP ZEFM UJFNQP R\
MBDJFODJBRVFBDUVBMNFOUFJHOPSBNPT "M SF
TIMMBNPBVONBFTUSPDPOTUSVDUPS QBSB FEJV
WBS VO QP[P UBNQPDPTFSOPCKFUPEFSFQSPDII
MB EJSFDDJ®O EF FTBT QFSTPOBT &O FTUPT DBT
IBCIMJEBE QBSBBERVIJSISQFSTPOBMNFOUF MPT
VOB EFFTBT MBCPSFT DPOG-PFO MBDJFODJB EF
DIJSOFMPCKFUPRVFRVJFSPSFBMJ[BS FTUPZDP(
ZDPOWFOJFOUF VOBWF[MMFHBEPBFTUBDPODM
MPTNFEJPTN;TBEFDVBEPTB MBT QFSTPOBTDVZ
SJPSBMBN-B -BDPOWBO[BRVFEFQPTJUP FO FM|
MBEFMFHBDJ*O 1FSPFTJOEVEBCMFRVF MB QBM
JOBQSPQJIJBEB QBSBEFTJHOBS OVFTUSB BDFQUB
QFSJUPFOVOBNBUFSIJBEFUFSNJOBEB



4FNFKBOUFBMBDPOWBO[BRVFEFQPTJUBNPTF
DJ:O RVF QSFTUBNPT BM DPNBOEBOUF EF VO FKO®©
FTUBS QFSTVBEJEP EF MB CPOEBE EF MBDBVTB F
HVFSSB ZUFOFSUPEBTMBT OPDJPOFTRVFFTU®C
DVBOUP B MB EJSFDDJ3O HFOFSBM EF MB NJTNB

USJDUP TFDSFUP FT SFBMNFOUF OFDFTBSJP QBS
1PES{EJTDVUJSTFTIMB TPSQSFTB ZMB USBJDJ3(
EJPTMFH-UJNPTQBSBEFSSPUBS BM FOFNJHP 1F
MBT SFTFSWBTEFFTUBFTQFDJF RVFEBS{OMBTLC
OFDFTBSJP DPOWBS FO MB IBCJMJEBE EFM DPNB(
SBDJPOFTZMBEJTQPTJDJ:O EF MBCBUBMMB "°O
DPTBTRVFFTU{O GVFSBEFOVFTUSBDPNQSFOTJ
QBSBDPOWBS FOFMKVJDJP ZMBEFDJTJ®0O EF RV
&TUB EPDUSJOB EF PCFEJFODJB MJNJUBEB P D
DPOWBO[BZEFMFHBDJ®O EFCJFSB TJOFNCBSHF
EB VOP EFCF DVNQMJS QPS T- NJTNP DPO TVT EF
USFNPT GBDUJCMFT 4JBMEFMFHBS FM FKFSDJD
DVBOUP B MB FWDBDJB EF TV FKFDVDJ*O QFSEFN
SFBMB TFHVSJEBE 5PEB QFSTPOB UJFOF QMFOT
GF QFSP OP QVFEF UFOFS JHVBM QSVFCB BDFSD
60 IPNCSF WJSUVPTP TFOUJS; TJFNQSF MB PCMJ
Z EF FKFSDJUBS TV QSPQJP KVJDJP FO UPEB MB
QFSNJUBO

&M BCVTP EF MB EPDUSJOB EF MB DPOWBO[B IB
EFTHSBDJBT QBSB MB IVNBOJEBE RVF DVBMRVJF
IPNCSFTIVCJFSBO BDUVBEP TJFNQSF TFH°O MPT
DJB MBEFQSBWBDJ:O NPSBM OP TFIVCJFSB FYU
NFOUP RVFTJSWJ3QBSBQFSQFUVBS HSBWFT NBW
FM QSJODJQJP RVF QFSNJUJ: DPOWFSUJS HSBOE|
NiRVJOBT NBOFKBEBT QPS VOPT QPDPT JOEJWJE
DFB TV QSPQJP KVJDJP FTFM PSOBNFOUP EFM V
NiTEFTQSFDJBCMFEFMBTCFTUJBTDVBOEP PCSE
DJB QBTJWB ZEF MB GF DJFHB %FKBOEP EF FYBN
QSFTFOUBDPNP OPSNBEF DPOEVDUB EFKBEF TF
NPSBM &O FM BDUP EF MB TVNJTJ®*O FT T3MP FM .



UPT QSPQ*TJUPT EF TV BNP -JCSBEP MVFHP B T-
TFEVDDJPOFTEFMBDSVFMEBE EF MBJOKVTUJD.
&TUBTDPOTJEFSBDJPOFTOPTPCMJHBO B EFWO
MBOSBEJXWJUPTF FOUJFOERIQPEF VUB RESHPOB RVF
PCFEJFODJBBEJDIPHPCJFSOP TFEFEVDF B MBI
OJOH°OHPCJFSOPUJFOFT°CEJUPT 4J QOPGERNM PF
VOB QFSTPOB B RVIFOFM HPCJFSOP FTUj PCMJH
SFQSINJSFOKVTUJDJIJB FMUO®GSNJOP FTTVWDJFC
OPTQFSNJUF SFTPMWFS FTFUBO EFCBUJEP QSPC
T°CEJUP 5PEB QFSTPOB QVFEF DPOTJEFSBSTF F
RVIJFO FM HPCJFSOP QPS VO MBEP EFCF QSPUF
QVFEF SFQSJIJNJS TJ QPS MBWJPMFODJB EF TV DF
NVOJEBE QBSBDVZB QSFTFSWBDJ3OTFIBJOTUJ



$BQ-UVMP TOQUJINP %F M
HPCJFSOP

.VDIPT QFOTBEPSFT QPM-UJDPT TPTUJFOFO DP

BEBQUBS MBTJOTUJUVDJPOFT QPM-UJDBT EF DBE
QSFKVJIDJPT EF T\BT$IBCT U BOWIFEIDEONNMEGIBEB DP O
DBSiDUFS SVEP JOEFQFOEJFOUF Z SF FYJWP EF
MB DPNQMJDBDJ*O RVF PGSFDFFM SOHJIJNFO QPM
FN{UJDPEFMPTIPMBOEFTFT FMFTQMFOEPS EFI
EF MPT OBUVSBMFT EF 'SBODJB &OUSF MPT BOUJ
RVF MBEFNPDSBDJB QVSB QBSB MBBHVEF[B NFO!
BUFOJFOTFT FOUBOUPRVFBMPTJOUSOQJEPTF
SVEBFJO FYJCMFEJTDIQMIJOBEF-JDVSHP &M BS
QFOFUSBSFOMBWFSEBEFSBJEJPTJODSBTJB EFN
B OEFEFTDVCSJSMBGPSNBEFHPCJFSOPN;;TDP!
EJDIP QVFCMP EF VO NPEP BEBDYFGEP DPIDDAPHF
VOJOHMOT QPEBTBOFMIFIIBSIP RVF ZP DSFB RVF M|
FTMBN;TGFMJ[ZTVCMJIJNF DPODFQDJ2O EF MB N
EJTDSIJNJOBS BDFSDB EFM N©SJUP BCTUSBDUP R
'SBODJB TIJHMPT EF HMPSJB $POUFNQMP DPO FO
EF (SFDJB Z3PNB 1FSP TPZ FOFNJHP EF SFNPWF
QFSUVSCBS DPO UFNFSBSJBT OPWFEBEFT MB TB(
OCTFSWPDPOIPSSPSFMQMBO RVIKPUFTDP RVF (
MBSEFMBTOBDJPOFTBMGS-PFJIJNQSBDUJDBCMF
&TUFBTQFDUP EF MBDVFTUJ:O IBTJEP BMVEJE|
QFSP TFUSBUB EF VOBSHVNFOUP UBO QPQVMBS
RVFNFSFDFQPS FMMP VO FYBNFO QBSUJDVMBS

&TUPTBSHVNFOUPTUJFOFO DJFSUB TFNFKBO[B DPO MP
RVF GVFSBO MJUFSBMNFOUF TV ABRHK RNFGE BWON B & BRI ES PRIDV («
TVGFSWJFOUFBENJSBDJSOEFMBDPOTUJUVDJ3O JOHMFTB



&YJTUFDJFSUBTFNFKBO[BFOUSFFTBJEFB Z MB
EBSJPTEF MB WBSJFEBE&OIWNRER & KESSBAMISIEP BB E
BUPEPT MPT TFSFTIVNBOPT B MBVOJGPSNJEBE
IPNCSFTPGSFDFOUBOUBTEJGFSFODJBTDPNP TV
TVNIJS RVFFTEFTVBHSBEP SFDJCJS QMFHBSJBT
DPOEJTUJOUPT OPNCSFT ZBEPSBEPDPO JHVBME
UF%F FTF NPEP TFDPOGVOEF MP NBKFTUVPTP EF
MB NFOUJSB : TF MMFHB B JNBHJOBS RVF VO TFS
EBE TFDPNQMBDFFO MPT FSSPSFT MPTBCTVSE
FOHFOESBFM WJDJP EFVONPEPPEFPUSPOEFT
TFQSPDVSBFOFSWBS FTBBDUJWJEBEEFMFTQ-S
EF QFSGFDDJ:O IVNBOB 4J MBWFSEBE ZMB NFOU
NJTNP OJWFM OPUFOES-BPCKFUPBMHVOP RVFC
MBCPSEFTUJOBEBBEFTDVCSJS ZIBDFSDPOPDF:

&O SFBMJEBE MBWFSEBEFT°0JDBZVOJGPSNF
MBTDPTBT VOB GPSNBEFHPCJFSOP RVFTFB MB N
JOUFMJHFODJBT TVWDJFOUFNFOUF MJCSBEBTE
TFTIFOUBOJSSFTJTUJCMFNFOUFJODMJOBEBT B
FOMPTCFOFWDJPTEFMBOBUVSBMF[BFTCVFOB I
QBSBUJDPNP QBSB N- ZQBSBUPEPTMPTEFN;TT
QVFEF TFS DPOWFOJFOUF QBSB NBOUFOFS B MPT
KBNiTQPES|IBDFSMPT TBCJPT WJSUVPTPT OJ GI
EFTQPUJTNP FT QFSOJDJPTB DBEB QPSDJ3O P G
UVJSi JHVBMNFOUF VOJOHSFEJFOUF U3YJDP -B\
DPNP DBNCJBS EF FTFODJB BM DSV[BS VO CSBI[P I
JNBHJOBSJB DPOWJSUJOOEPTFFOUPODFTFO NF
ZFOUPEBTQBSUFTJHVBM B T-NJTNB

&M PCKFUPEFUPEB MFHIJTMBDJ3OFTUBNCJ®©OF
CSF -PT QVOUPT FO MPT DVBMFT MPT TFSFT IVNE
NFOUF NiT OVNFSPTPT RVF BRVFMMPT FO RVF EJ
TFOUJEPT JHVBMFT TFOTBDJPOFTEF QMBDFS Z E
SB[POBNJFOUP EF KVJDJP FJOEVDDJ2O -PT NJT
NJGFMJDJEBE EBS{OMVHBS B MBWVFTUSB 1PEF

FYBNJOBSMBDVFTUJSOEFTEFVOQVOUPEFWJTUBHFOFSBM
EFBOUJHVP NPEFMP



EJGFSFODJB EF PQJOJPOFTTF EFCF HFOFSBMNF(
BMHVOP JOTVQFSBCMF "NFOVEP PDVSSF RVF FM
BOVFTUSPCJFOFTUBS GVFSFDJCJEPQPSOPTPU
UFHV-BEFTV QVFCMP QFSTFHVJS|{ DPO WSNF W|
DVIJEBSTFEFMBUFNQPSBSIJBEFTBQSPCBDJ3O FO
RVFFMDPODFQUP FSS:OFP ZQBSDJBM RVF MF EJ|
*&YJTUFBMH?°O QB-TEPOEFVO TBCJP EJSFDUPS
QPOHBDPNPPCKFUPEFTVMBCPSVOBWOBMJEBE
MPT MMFHVFO BTFS QSVEFOUFT KVTUPT ZTBCJF
RVFTVTIBCJUBOUFTTFBO CFCFEPSFT UBIVSFT 7
EJHOPT «)BCS{ BMH°O SJOD3O EF MBUJFSSB EPO
KVTUJDJBTFTJFOUBJO°UJM ZGVFSBEFTVBNCJF
RVFMB MIJCFSUBE TFS| TIJFNQSFZFO UPEBT QBSL
FMHPCJFSOPEFMBJNQBSDJBMJEBE ZMB SFDUJL
BSCJUSBSJFEBEZFM WJDJP

4F IB PCKFUBEPVBPRTBRBYFT QVFEFO OP TFS FO
NFOUF BQUPT QBSIB-B B WBIN IKSSAFESBB FM WBMPS EF
RVIJFSFRVFTFB °UJM EFCF TFS BEBQUBEP B MBT
MPTBTVOUPTIVNBOPT UPEPTFEFTBSSPMMB HSE
TF+tBO[BTEFMBFYQFSJFODJBQSFUFOEFS RVF M}
QFSGFDDJ:O 5BM GVFTJOEVEBMBJEFBRVFJOTC(
TF DVBOEP QSPDMBN®*MBJIJNQFSGFDDJ3*O EFM D3E
RVF OP IBC-B USBUBEP EF QSPNVMHBS MFZFT RV
TIOPMFZFT RVF TFBEBQUBSBO B MBTDPOEJDJPC
&M FYQFSIJNFOUP EF 4PM3O FT EF OBUVSBMF[B
TVZPBTQJSBCBBQFSEVSBSJOEFWOJEBNFOUF Z
QSJODJQJP EF VOB NBZPS QFSGFDDJ®*O /P NFEJU
BRVFOPTSFGFSINPT N{jTBSSJCB OJWJ3FO MPT
QSFEFDFTPSFTEFMPTGVUVSPTBUFOJFOTFT MP
HSBOEJPTPTJEFBMFTEFWJSUVE EFCPOEBE ZEF
DFCJS -BTJOTUJUVDIJPOFTRVFDSF?® UFOE-BO N
HSBEPEF QSPHSFTPIBTUBFOUPODFTBMDBOI[BEF
UJ:OOPTPGSFDF MBWFSEBEFSBDMBWF RVFOPT
EFOUF SFMBDJSORVFFYJTUF FOUSFFMNPEPEFT
TVHPCIJFSOP BMPRVFOPTIFNPT SFGFSJEP BM D
IBTVNJOJTUSBEP UBOUPTBSHVNFOUPTBMPT QB



EJGFSFOUFTHPCJFSOPT 4JOFNCBSHP FT JM3HJIL
FTFBSHVNFOUP TJO EFUFSNJOBS BOUFTDViMEF
DPNP DBVTB ZDViM IBEF DPOTJEFSBSTF DPNP FC
TVSHJ3EF MBTDPTUVNCSFTEFMBOBDJ3OP T TJMB’
SPOEFMBGPSNBEFHPCJFSOP &TUP°MUJNP OPT
SFBMJEBE -PTHPCJFSOPTEFCFOBNFOVEP TV FY
PBMBGVFS[B -BT SFWPMVDJPOFT UBMDPNP TF |
FMNVOEP TPONPNFOUPTFORVFMBWPMVOUBE Z
TPONFOPTDPOBYGDEBPEP OP TFBBT- FTJOEVE
CJFSOPUJFOEFBQFSQFUVBSPQJOJPOFTZUFOE]
JOXVFODJB DBNCJBS-BON{TSiQJEBNFOUF EBO
%F BDVFSEP DPO DVBOUPDBCF M3HJDBNFOUF JOC
OBDJPOBM ZFMHPCJFSOP OBDJPOBM TVSHF QSJI
&M QSJODJQJP EF QSPHSFTP HSBEVBM B RVF TF
UJNP UOSNJOP EFCF BENJUJSTF DPNP DJFSUP 1
QSJODJQJP FT OFDFTBSJP RVF FWJUFNPT UPEB |
CVTRVENPT MPT NFEJPT NijT BEFDVBEPT Z FWDBTE
NFOUF EJDIP QSPDFTP EF NFKPSBNJFOUP HSBEVE
&MIPNCSFWJWFFOJODFTBOUFDBNCJP %FCF M
DPSSFHJS TVTI{CJUPTP CJFOFNQFPSBSMPT &M
JODSFNFOUBS|; MBT QBTJPOFT ZMPT QSFKVJDJP"
BMJNFOUB PCJFOQSPDVSBS{FYUJOHVJSMPTMF
DJMDPODFCJSVOHPCJFSOPDPOFTUBCFOOWDB
UPEB JOTUJUVDJ20O QPM-UJDB UJFOEF B QSPEVD)J
FTQ-SJUVT QPOJFOEPWOBMQSPHSFTP S5PEBUF
MB JNQFSGFDDJ3O FYJTUFOUF FTFTFODJBMNFO!
ZF VOB DPORVJTUB FODPNJBCMF TF DPOWFSUJS
FM DVFSQP QPM-UJDP TJ TF QSFUFOEF NBOUFOF
EFTFBS RVFUPEP TFSIVNBOP GVFSB TVWDJFOUF
TEFBT-NJTNP TJOOFDFTJUBS MBJOUFSWFODJ3O
QVFTUP RVFFMHPCJFSOP B°O FO MBNFKPS EF T\
PCKFUP FTFODJBM RVFEFCFNPT QFSTFHVJS FT M
EFHPCJFSOP RVF MB QB[ EF MB TPDJFEBE QFSNJU

7TFS&TTBZT QPS )VNF QBSUF** FOTBZP 9**



1FSP FM HSBO JOTUSVNFOUP RVF IB EF QSPNPW

UuvT FTMBEJGVTIJ:OEFMBWFSEBE &TBEJGVTJ®
HPCJFSOP QVFTBEFN|;TEFTFSFYUSFNBEBNFOU
JOGBMJCMF FODVFTUJPOFT TVKFUBT B DPOUSPV
TP BM FSSPS DPNP MPT JOEJWJEVPT &0 SFBMJE
MPTEFQPTJUBSJPTEFMQPEFSUJFOEFO PCWJBN|
FYJTUFOUF WBMJOOEPTFEFM DVMUJWPEF MB JH
UPEPFGFDUJWP QBSBMB QSPQBHBDJ3O EF MB WF
EFUBMNPEPRVFMPTFSSPSFTEFVOPTTFBOEFTI
QPS MBBHVEF[BZMBDBQBDJEBE JORVJTJUJWB E
QFEJSBMPTGVODJIJPOBSIJPTEFMHPCJFSOPFOFT
PWDJBM FTVOBDPNQMFUBOFVUSBMJEBE -BJOL
QSPQJDJP BM SB[POBNJFOUP ZMBEFNPTUSBDJ3C
EFSTFDPMPDBEFMMBEP EF MBWFSEBE DPOUSJ
BUFODJOEFMPTIPNCSFTIBDJBDPOTJEFSBDJPO
FMFSSPS B°ODVBOEP OP MPHSFTVQSJNJSFMFT
FGFDUP EFDPOUSJCVIJS B MBUSBORVJIMB C°TRVF
DIPRVFEFQBTJPOFT é



-JCSP*7 1SJODJQJP



$BQO-UVMP QSIJNFSP %F M

&OFMDVSTPEFOVFTUSBTDPOTJEFSBDJPOFT B!
NPTEFNPTUSBEP RVFUPEPJOEJWJEVP FTU|; PCM.
JOKVTUBEF QBSUFEF MBDPNVOJEBE <1FSP RVJC
DVFTUJSO TFDPOUFTUB QPS T-NJTNB FMDSJUFS
GVFSB BRVFMMBDPODMVTJ3OTFS-BJOPDVB QV!
BOUFFMDVBMTPNFUFS OVFTUSBT DPOUSPWFST.
EPTFOFTFDBTPBDPOTVMUBS DPO OVFTUSB DPC
EFCFNPTDPOTVMUBSMB FODVBMRVIJFS PUSP BTC

*1FSP OP FT FTUB VOB QPTJDJ3O OFDFTBSJBNF
CJFSOP «"© QPEFS QVFEF HPCFSOBS BMM- EPOE
PCFEFDFS PBM NFOPTEPOEF DBEBDVBMDPOTVI
UFSJP Z T3MP BDFQUB MB MFZ FO MB NFEJEB RVF
EFM HPCJFSOP JNQMJDB VOB BVUPSJEBE RVF QS
DJSOQFSTPOBM D3NP QVFEFQFSNJUJSTF QVFT
QSIWBEP «"©DMBTFEF PSEFO FYJTUJS| FO VOB I
FTUSOIBCJUVBEPTBBDUVBSTIJFNQSFTFH°O TV C
TF+B BEFN;T BSFTJTUJS MBT EFDJTJPOFT EFML
©TUBTTF PQPOFO B MPTEJDUBEPTEF MB GBOUBT

-BSFTQVFTUB BEFDVBEBB FTUPT JOUFSSPHBO
DPO RVF JOJDJBNPT OVFTUSP SB[POBNJFOUP BD
BMBWSNBS RVFFTBJOTUJUVDJ:*O UBO EFDBOUBE
NFEJBOUFFMDVBMVOIPNCSFPVOHSVQPEFIPNC
TVT PQJOJPOFT B MPT EFNJT WJPMFODJB OFDFT
FNFSHFODJB 4VQPOJFOEP RVF MBDVFTUJ3O DPC
EFMBDPNVOJEBEQPSVOBQBSUFZMBGVFS[BEF
JOUFOUPEFSFTJTUJS MBT EFDJTIJPOFTEF BRVFM
DJFSUBTVQSFNBD-BEFMBBVUPSJEBE 1FSPOPT
EFM QSPCMFNB



&TUi DMBSP TJOEVEB RVF B°0 DVBOEP TFB EFC
EVP FKFSDFS TV KVJDJP QFSTPOBM FMMP RVFEB
QSiDUJDB QPSFM TPMP IFDIP EF MB FYJTUFODJB
DPNVOJEBE QPOF FO NBOPT EF RVJFOFT MB FKFS
QPKP ZFMJOXVKP RVF FTF QPEFS UJFOF FO MB E|
MPTIPNCSFT DPOTUJUVZFO BSHVNFOUPT RVF OF
VOJWFSTBM TJOP DPO MB QSFDBSJB JOUFSGFSF
FTFTP UPEP 4JO BOUJDJQBS MPT EJWFSTPT HOC
RVEFFTOVFTUSPEFCFSIBDFSBMSFTQFDUP FTFV
UFSJBMNFOUF BMUFSBEB QPS FM UFNPS EF RVF T
UFOES© DPOUSB N- VO DPOKVOUP EF GVFS[BT BE
NPTDPODMVJS RVFFMNFKPSHPCJFSOP FT BRVFN
EFM KVJDJP QFSTPOBM TBMWP FODBTPTEFBCTF

-BTNBOFSBTDPNPVOJOEJWJEVP QVFEFPQPOF
DJFODJBEFTBQSVFCB TPOEFEPTFTQFDJFT QPS
Si SFDVSSJSBMBQSJNFSBFOUPEBPQPSUVOJEB
&M PCKFUP EF UPEP JOEJWJEVP WJSUVPTP FT FN
SFBMJ[BSMP FM RVF TF IBMMF EJTQVFTUP B NBM
PDBTJ®O USJWJBM TBDSJWDBOEP JODMVTP TV W.
Q°CMJDP

1FSP WBNPT B TVQPOFSTR\SF UBSMFFGEBBBIB PQ
VO HSBO BDPOUFDJNJFOUP Z FOUPODFT JOEJGF
FTQ-SJUVT NF[RVJOPT TF FNCBSDB HFOFSPTBNF
UJFOFQSPCBCJMJEBEEFQFSFDFS 4FDPOWFSUJ
SNFNFOUF RVFUBO OPCMF FKFNQMP QSPEVDJS|
TVT DPODJVEBEBOPT ZMPTIBS; EFTQFSUBS EF T\

-BDVFTUJ*O SFMBUJWB BM NBSUJSPMPHJP FT EI
WFODFSBMPTIPNCSFTDPONJTBSHVNFOUPTBOL
QMP %JG-DIJMNFOUF QPES© QSFWFSMBTPQPSUYV
RVF FM QPSWFOJS QVFEB EFQBSBSNF 1FSP FT IB
N°MUJQMFT ZDPOUJOVBEPTTFS{ON{TDPOWFOJF
UFT QFSPUSBOTJUPSJPT 1SFTFOUBEBBT-MB D\
OPIBCS{ EF WBDJMBS BOUF MBUFOUBDJ30 EF IBD
EB $VBOEPFMTBDSJWDJP TEFDPOWJFSUFFOVOE
QVFEF FWJUBS BM QSFDJP EF VOBBCTPMVUB EFK
UF USBJDJ3O B MBWFSEBE TBCS{BGSPOUBSMP D



FMVEJ®BOUFT QPS EFCIJMJEBE EF DBS{DUFS $VB
TBCS{TFSEJHOPEFMBWFOFSBDJ3O RVF MBIVNB
EF[EFMPTRVFTFTBDSIJWDBO QPSVOBDBVTBKVT
BMBWIJSUVEDPNPG6ODPNQMFUP EFTQSFDJP EF N
4PO OVNFSPTBT MBT PCKFDJPOFT RVFTF QSFTF
EF MBGVFS[B DVBOEP OP FYJTUFO QSPCBCJMJE|
QVFEFO SFBMJ[BSTFTJO QPOFS FO SJFTHP MB WJ
O°NFSP EF BNJHPT ZEF FOFNJHPT IBO EF DBFS W
FNQSFTB &TUB TFS| DPOTJEFSBEB QPS MPT DPO
IJTUPSJBDPNP VO JOPQPSUVOP FTUBMMJEP EF Q
GSFOP RVFDPNP FTU-NVMP QBSB MPT BEFQUPT E
TVT QSPHSFTPT BM GSFOFT- EFM FOUVTJBTNP T
FTGVFS[P EF MB SB[30O
IFSPTVQPOHBNPTRVFFYJTUFODPOTJEFSBCMF
IBZNPUIJWPT QBSBFTQFSBS RVFVOBEFDJEJEB B
[BSFOCSFWFQMB[PTVT PCKFUJWPT 1FSP B°O F(
OBS -BGVFS[BIBTJEPTIJFNQSFVOJOTUSVNFOUF
FONBOPTEF VO HPCJFSOP OP DBNCJBS| EF FTFC
QMFBEB QPS VOB CBOEB EF QBUSJPUBT 4JEFGFC
IBZ RVF EVEBS EFRVF TIFYQPOFNPT DPO DPOTU
OPTBTJTUFO BMDBO[BSFNPTFMNJTNP QSPQ3TJL
ZMIJCFSBMFT

&0 VOB QBMBCSB FT OFDFTBSJP SFDPSEBS BRYV
SFGFSJSOPTBMBEPDUSJOBEFMBGVFS[BFOHFO
TIJIOPFOMPTDBTPTFORVFDVBMRVIJFS PUSP NFE.
FO MP SFMBUJWP B MB SFTJTUFODJB DPOUSB FM
FNOQMFBEB TJOPTF QSPEVDFO DBTPT EF FYUSFN
MFH-UJNB EFGFOTB DVBOEP OPTIBMMBNPT FO M
WJEB DPOUSB MPT BUBRVFT EF VO NBMWBEP DVI
TBMJEBZDVBOEP MBTDPOTFDVFODJBT JONFEJB!
-BIJTUPSIJBEFM 3FZ$BSMPT*PGSFDFJOTUSVD!
TIHOJP QSIJNJUJWPEFTVTBEWFSTBSJPTGVF MJN
ZFTUSFDIB EFNBSDBDJ®O %FTQVOT EF WBSJPT E
WOBMNFOUFBMDBO[BEPQPSFM1BSMBNFOUP EF

&O FMDBQ-UVMP TIHVIJFOUF TFEJTDVUF N{TBNQMJBNF



FM°OJDP DBTP EF MPSE4USBVPSE ZTJODPONPD
CJ°*MBJEFBEFEFSSJCBS MBNPOBSRV-BZMBT KF
IBMMBCBFWJEFOUFNFOUFFOPQPTJDJEODPO MB’
"ENJUJFOEP RVF EJDIP QSPQ3*TJUP GVFSB FO T- N.
TFEFCJEMMFWBS MBDVFTUJ3OIBTUBFM QVOUPE
DIWJIM
1FSPTJIBEFFWJUBSTFBUPEBDPTUBFMFNQMF|I
FTMBSFTJTUFODJBRVFEFCFNPTPQPOFS TJIJFNQ:
-B°0OJDB SFTJTUFODJB RVF FTUBNPT PCMJHBEPT
EFMBWFSEBE FOFMSFQVEJPN{TDMBSPZFYQM-
USP KVJDIJPTFBDPOUSBSIJPBMWFSEBEFSPJOUF
BEJGVOEJSTJOSFTFSWBTUPEPTMPTQSJODJQJI
TPOTVTDFQUJCMFT EFTFS°UJMFT B NJT TEFNFKB
EFDVNQMJS FOUPEBT MBT DJSDVOTUBODJBT ZDF
.J PCMIJHBDJ:O DPOTJTUF FO EFTHMPTBS FM DPN
UJDB ZNPSBM TJOTVQSJIJNJS OJOHVOP EF TVT UC
QVFEBQBSFDFSEFNBTJBEPBVEB[P QBSBE3KJDP
DPNOQMFUBFJSSFTJTUJCMFFWJEFODJB TJOMBD
WBDJMBOUFT JODJFSUPT ZQBSDJBMFT



$BQ-UVMP TFHVOEP %F M

* % FCFSEFMDJVEBEBOP

/[JOHVOB DVFTUJ2O QVFEF TFS EF NBZPS JNQPSL
TFOUBEPBNVDIPTFTQ-SJUVT IBTUBRVO© QVOUP
EF MB SFWPMVDJEO 0 FO PUSPT U®SNJOPT FT O
RVFVOIPNCSFTFBFOFNJHP EFM SOHJIJNFO RVF HF

7IWINPT TFEJDF CBKP MB QSPUFDDJ2O EF FTF
VOCFOFWDJP SFDJCJEP OPTPCMJHB FO SFDJQS

IPEFNPT SFTQPOEFS RVFFTBQSPUFDDJ®O FT EF
ZIBTUB RVFOPTFEFNVFTUSF RVF MPT NBMFT EF
SOHINFO OPTPOFOTV NBZPS QBSUF GSVUP EFM
RVO QPSDJSO EF CFOFWDJP QPTJUJWP OPT EFQBS

1PS PUSB QBSUF DPNP ZB TF IB EFNPTUSBEP N
WISUVE FTSWEWIPDNEeSFPUPEPHSVQPEFIPNCSFT
FOSFMBDJ3ODPOTVTNOSJUPTZDVBMJEBEFTJOL
TEMP UJFOF TJHOJWDBDJ2O FO SFMBDJ3O DPO OPT

&O UFSDFS MVHBS DBCF BHSFHBS RVF MB HSBL
FTQFDJF QBSUJDVMBSNFOUF EVEPTB -BHSBUJU
uvbDJ:O IBDIJBBMHPBCTUSBDUP FIJNBHJOBSJP FT
&O DVBOUP BM BNPS BNJTDPODJVEBEBOPT TFSj
EJBOUF NJT FTGVFS[PT EFTUJOBEPT B QSPDVSBS
NFEJBOUF NJBQPZP B VO TJTUFNB RVF DPOTJEF S
GVOFTUBT QBSB UPEPT

&M RVFNFFYIPSUBBTPTUFOFSMBDPOTUJUVDJ
TIJUPSIJBFOVOPEFFTUPTEPTQSJODJQJPT P CJF¢
FTFYDFMFOUFP QPSFMIFDIPEFRVFFTCSJU{OJI

-JCSP ** DBQ **



&O DVBOUPBMQSIJNFS NPUJWP OBEBIBZ RVF PC
EFIBDFS FT QSPCBS MB CPOEBE BMFHBEB 1FSP
DVBOEP MB DPOTUJUVDJ2O OP TFB FOUFSBNFOUFTF
DVFOUB RVF EF MBUFOUBUJWB EF EFSSJCBSMB
RVF QSPWJFOFO EFM FTUBEP EF DPTBT FYJTUFO
NFOUFJOKVTUP 4JFTUPTFQSPCBSBDPO FWJEF(
RVFTPNFUFSOPT /PQPEFNPT TIJOFNCBSHP KV]I
NBMFTBMVEJEPT TJO SFBMJ[BS VOB JOWFTUJHBLEL
EF VOB SFWPMVDJ30 QBSFDFS{O NBZPSFT QBSB |
OBSiO RVF MPT WJDJPT RVF DPOUJFOF MB DPOT
HSBWFT NJFOUSBTPUSPTMPTDPOTJEFSBS{O0JO
DIJEBFOUSFFTBTPQJOJPOFTEIJWFSHFOUFT EFC
FM FYBNFOJNQMJDB QPS TV QSPQJB OBUVSBMF][I
IFEFUPNBSEFBOUFNBOP VOB EFUFSNJOBDJ®O F
OP SFBMJ[BS® QSPQJBNFOUFIBCMBOEP FYBNFC
MVDJEO QPS MB SFWPMVDJ3O NJTNB NFSFDF TFS
RVFMBQSPQVHOBQPSIBMMBSTFDPOWFODJEP EI
FTBDSFFEPSBOVFTUSBFTUJNBDJSOZBOVFTUSI

&0 DVBOUP B MB EFNBOEB EF TPTUFOFS MB DPO
IFDIP EF RVFTFBJOHMFTB DPOTUJUVZF VOB BQF
&T EFJHVBM WBMPS RVFFM IFDIP EF TFS DSJTUJE
SSB P NBIPNFUBOP QPSIBCFSWJTUP MB MV[ FO 5!
VOB FYQSFTJ3O EF SFTQFUP DPOTUJUVZF FM NB
NBT EF HPCJFSOP EF SFMJHJ®O Z EF WJSUVE Z EF
MPTIPNCSFT 4JIBZBMHP RVF NFSFDF MMBNBSTI
FSSPS 4JFYJTUFVOB GBDVMUBE EFOPNJOBEB SE
BRVFMMB EFNBOEB DPOTJEFSB MB WFSEBE DPNP
ZNFQSPIJCFIBDFSVTPEFMB SB[30 4JMPTIPNCS
PDVSSJS RVFUBOUP VO JOHMOT DPNP VO UVSDP
EFUFTUBCMF ZRVF TV SFMJHJSO FT GBMTB <$PO
SB[3O0 TJEFCFNPT PDVMUBS DVJEBEPTBNFOUF M
EVDF «$3NPIVCJFSBOBMDBO[BEP MPTIPNCSFTT
IVCIJFSBOTBUJTGFDIPDPO MBT GPSNBTEFTPDJF
VOB QBMBCSB P CJFO MB SB[3O FT MB NBMEJDJ®O
MF[B EFMIPNCSFEFCFTFSDPOUFNQMBEBDPO IP
OVFTUSP FOUFOEJNJFOUP ZBDUVBS EF BDVFSEP



WFSEBE TFBDVBMGVFSFMBDPODMVTJ30OBRVFC
FM NBM EFTEF RVF MBVUJMJEBE DPNP DPSSFTQ
MB°OJDBCBTFEF MBWFSEBE QPM-UJDB ZNPSBM

** . PEPTEFSFBMJ[BS SFWPMVDJPOF

I1FSPWPMWBNPTBMBJOWFTUJHBDJ:OBDFSDBE
43JFTWFSEBERVFOPFYJTUFDVFTUJSON{TINQPS
UFOPFTNFOPTDJFSUP RVFQPDBTBENJUFO DPN
QMFUBZTBUJTGBDUPSJB -BTSFWPMVDJPOFTRYV
BMBTDVBMFTQSFTUBS-BTVDPPQFSBDJEODPO M
TIJTUFO QSJODJQBMNFOUF FO VO DBNCJP EF MPT
MPTIBCJUBOUFT EFVO QB-T -PTWFSEBEFSPTJO
DBNCIJPFOMBTPQJOJPOFTEF MPTIPNCSFT TPOII
-BNFKPSTFHVSJEBE EF VO SFTVMUBEP CFOOWDF
EJTDVTJ:O &0 FTF UFSSFOP MB WFSEBE TJFNQS
HVIJFOUF RVFSFNPT NFKPSBSFMFTUBEP TPDJBM
BMBUBSFBEFFTDSJCJS BSHVNFOUBS EJTDVUJ
UOSNJOP 5PEPTMPT SFDVSTPTEFMBJOUFMJHFC
NPEPFTQFDUBDVMBS BWOEFBUSBFS MBBUFODJ
°OJDBNFOUF DPOFM PCKFUP QFSTVBTJWP EF IBD
OJPOFT TJOP QSJODJQBMNFOUF DPOFMEFFMJ
BCSISEFQBSFOQBS MBT QVFSUBTEFM UFNQMP |
BWOEFQFSNJUJS MBFOUSBEBFOOMBUPEPT MP

SPEPT MPT QSPDFEJNJFOUPT RVF QVFEBO FNQN
EFOYJUPFOGBWPSEFMBTTPMVDIJPOFTPQVFTUE
TIFNQSF TPTQFDIPTPT BOUF VOB NFOUF SFXFYJ)\
DPOBWFSTJSOUPEP SFDVSTP B MBWJPMFODJB $
MB MVDIB WJPMFOUB BCBOEPOBNPT EFIFDIP FM
MB EFDJTJSOBMB[BSZBMDJFHP DBQSJDIP -B GE
4VT BWBODFTTPO MFOUPT QFSP JODPOUFOJCMEF"
EPEFKBNPTEFMBEPMPTBSHVNFOUPTZFDIBNPT
DBNCIJBQPSDPNQMFUP &0 NFEJPEFMCiSCBSP G
TPFTUS©QJUP EF MBT MVDIBT DIWJIJMFT ¢RVJOO (
NJTFSBCMFP WFOUVSPTP



%FCFNPT QVFT EJTUJOHVJS DVJEBEPTBNFOUF
QVFCMP Z MB EF FYDJUBSMP -B JOEJHOBDJ3O F|
TFSEFTQMB[BEPT 5PEP MP RVF EFCFEFNPT QSPQJEC
SPEJDFSOJNJFOUP FJOUS®©QJEB EJTDVTJ3O 1P
"NOSJDBZEF'SBODJBFYQSFTJ3OVO;OJNF EF DBT
DJ:O TJO EIJWFSHFODJBT TJUFOFNPT FODVFOU
FMMBTJOUFSWJOJFSPO NJFOUSBTRVFOVFTUS
B MBOBDJSO FO EPT QBSUFT FODPOBEBT 1PSRV
TIHMP 97** NJFOUSBT RVF BRVFMMBT SFWPMVD.
97*** 1PSRVFOO MPTDBTPTEF"N©SJDB Z'SBODJ
BNQMIJBNFOUFMPTQSJODJQJPTEFMJICFSUBEQP
UFTRVIJFV Z3PVTTFBV IBC-BO QFSTVBEJEP B MB N
EF MPT NBMFT EF MB UJSBO-B 4J FTBT SFWPMVD.
UBSEF B°0O OPTFIVCJFSB EFSSBNBEP RVIJ[iT MB
OJTFIBCS-BQSPEVDJEP VO TESMP DBTP EF BSCJUE

&YJTUFO QVFT EPT QSJODJQJPT RVF EFCF TJF
BRVFM RVF EFTFF BSEJFOUFNFOUF MB SFHFOFSE
60 MBEP FTQSFDJTPBTIJHOBSJNQPSUBODJBB M
ZQFSNBOFOUFUBSFBEFEFTDVCSJS ZEJGVOEJS
DPOQMFOBDPODJFODJBFM MBQTP JOEFWOJEP E
MMFWBS MBUFPS-BB MBSFBMJEBE &T QSPCBCM
QSVEFOUF QSFDBVDJ®*O MB NVMUJUVE TF BOUJD.
UVT TJO RVFQPS FTP EFCBNPT DPOEFOBS MBT S
BMH°O UJFNQP BOUFTEF TV QFSGFDUB NBEVSF]|
SiONVDIBTUFOUBUJWBT QSFNBUVSBT ZTF FWJU
DVNQMF EFCJEBNFOUF MBUBSFBEFQSFQBSBDJ?3

*** %FMBTBTPDJBDJPOFT QPM-UJDB

/I BUVSBMNFOUF TVSHF BRV-MBDVFTUJ3O SFMBL
DIJPOFT QPQVMBSFT DVZP PCKFUP DPOTJTUF FO
UVDJPOFT QPM-UJDBT )B EF PCTFSWBSTF RVF O
BTPDIJBDIJPOFT WPMVOUBSIJBT EF DIJFSUPT NJENC
EBSDJFSUP QFTP FJOXVFODJB BMBT PQJOJPOFT
EFDVZPQFTPFJOXVFODJB DBSFDFO MPTJOEJWJ



&TUP OP UJFOF QVFT OBEB EF DPN°O DPO FM PU
RVF EFOUSPEFUPEB TPDJFEBE CJFOPSHBOJ[BE
QBsSuUJDJQBDJ*O UBOUPEF-OEPMFEFMJCFSBUJV
DJFEBE VO DPOKVOUP TVCEJWJEJEP FO EJWFSTE
JNQPSUBODJB TPDJBM EF DBEB JOEJWJEVP IB EF
BDVFSEPDPO SFHMBTEFJIJNQBSDJBMJEBE TJO Q¢
BDVFSEPEFVOBBTPDJBDJ:OBDDJEFOUBM

&0 DVBOUP B MBT TPDJFEBEFT QPM-UJDBT FO F
PGSFDFO NBUFSJB EF PCKFDJPOFT RVF TJ CJFO
DSINJOBEB EF MBT NJTNBT UJFOEFO B SFEVDJS |
DSFBDJ3O

&0 QSINFS UOSNJOP MBT SFWPMVDJPOFT TF PS
DPOKVOUP EFM QVFCMP RVF FO MBDPODFQDJ30O E
HSBEP EF DPOPDJNJFOUP Z SFXFYJ3O )BCMP FYQ
JOEVEBCMF QPSPUSBQBSUF RVFMBTSFWPMVD
QPS MB WPMVOUBE EF MB HSBO NBZPS-B EF MB Ol
EJGVTIJEOEFTVT QSJODJQJPT 1FSP MB EJWDVMU
GBTF QSJNJUIJWB ZFO QSFTFOUBSMPT MVFHP FO
PCMJHB BM DPOTFOTP VOJWFSTBM &TUB UBSFB
SFEVDJEP O°DMFP EF QFSTPOBT 5BM DPNP FYJTI
IPNCSFTTFEJWJEFOFO EPTDMBTFT MPT RVF EJ
FMFTUVEJP ZMPTRVFTVGSFOFMBQSFNJP EF M
VODPOTUBOUFUSBCBKP NBUFSJBM &TTJO EVEB
FOFTFTFOUJEPEFMPT QSIWIMFHIPT EF MB BOU
OVFTUSPGFSWJFOUFBQPZPBMBTN{THFOFSPTB
DVJEBSOPTNVDIPEFQSPWPDBS NBMFT NBZPSFT
(VBSEONPOPTNVDIPEFQSPQBHBS FMPEJP DJFHI
MBT DPOTFDVFODJBT EF FTF FSSPS TPO TIJFNQSF
XFYIJWPTZFTUVEJPTPT QVFEFOBWJ[PSBS MPT G\
VOB GPSNB EF TPDJFEBE UPUBMNFOUF EJGFSFOL
MBT WFOUBKBT RVF EF FTBUSBOTGPSNBDJ®O SF
FTQSFSSPHBUJWB EFBMHVOBT NFOUFT QSJWJMTI
SPCJFOFTUBS IBTJEP EFTDVCJFSUP QPS MPT FT!
FTQFSBSTF RVF MBT NVMUJUVEFT MP DPNQSFOEE
UJFNQP &TOFDFTBSJBJOUFOTBEJWVMHBDJ®O |
UFT QBSBRVFTFGBNIJMJBSIJDFODPOFTBQPTJCJ



HSBEVBMNFOUFEFTEF MBT NFOUFTN{TFTDMBSF
&M RVF DPNJFO[B DPO BSEJFOUFT FYIPSUBDJPOF
NVZQPDPBDFSDBEFM QSPHSFTPEFMFTQ-SJUV I
WPSFDFS VO QSPQ3TJUP TJOJFTUSP QFSP MB WF
BVOMFOUPQFSPJODFTBOUF BWBODF
-PTBTVOUPTIVNBOPT DPNP PUSPTUBOUPT FTN
MB OFDFTJEBE BSNPOJ[BOZTFBEBQUBO BENJSI
$PNP FM QVFCMP EFCF EBS FM QBTP WOBM FO FM
UBSFMBUJWBNFOUF NFOPT QSFQBSBDJ30O QBSB E
TVQFSWDJBMFT TPO MPT QSFKVJDJPT RVF MP EPN
MB TPDJFEBE MBT RVFIBMMBO P DSFFO IBMMBS V
TFNVFTUSBO BOTJPTBT EF EFGFOEFS FM PSEFO |
EVDUB BDVEFO B MB TPG-TUJDB ZTF DPOWJFSUF
FSSPSFTRVFFMMPTNJTNPTIBO IFDIP GSVDUJWD
TIFOUFO MJHBEPT QPS JHVBMFT JOUFSFTFT ZTJ
EBE FTTMP QPS I{CJUP P QPS GBMUB EF SFXFYJ
FOTF+tBO[B QBSB BENJUJS MB WFSEBE DPNP FM Fl
DBT SB[POFTCBTUBO QBSBDPOWFODFSMPT DVB(
ZTBCJPTBCSB[BS MBDBVTB EF MBKVTUJDJB 60
JODVMDBSMFTTFOUJNJFOUPTEF MJCFSUBE Z QB
1PS PUSB QBSUF FT QSFDJTP RVF MBT BTPDJBEL
NP DVJEBEP QBSB OP DPOWFSUJSTF FO JOTUSVN
DFT MBKPWJBMJEBE EF VOGFTU-O QBSB EBS M\
PQJOJPOFT Z EFM FOUVTIJBTNP RVF TVFMF QSPE\
FTQFDIJBMNFOUF DVBOEP MBT QBTJPOFT EF MPT
EBTQPSFM QFOTBNJFOUP EBMVHBS B NFOVEP B
KBNiTQPESiBQSPCBS /BEBNjTCijSCBSP NiTTBC
QVMBDIPEFTFOGSFOBEP &0 DBNCJP FM QFOTBN
DBNJOP B MBBDFQUBDJ*O Q°CMJDB EF MB WFSEB
VOB3FQ°CMIJDBEFCFTFSJOTFOTJCMF DPNP #SVI
IVNBOBT

4F JINQPOF B°O VOB JNQPSUBOUF EJTUJODJZ3O F
BTPDIJBDJPOFT -PTRVFTFIBMMBO EFTDPOUFOUI
EFOUFOEFS CIJFOBMBDPSSFDDJOEFBOUJHVBT
OVFWPTBCVTPT "NCPTPCKFUPTTPOMFH-UJNPT
EFCFODPOUFNQMBS MBT DPTBT UBMFT DPNP TPC



QBUSJBDPO MBNJTNB GSBORVF[BFJNQBSDJBMJ
QiHJOBEFIJTUPSJB

$BEB VOPEF FTPT NPUJWPT EFPQPTJDJO EFCF
EFBDDJ3O &0 FMQSJNFSDBTP TFIBEFQSPDFEF.
&M TFHVOEP SFRVJFSFVOBBDUJWJEBEN{TJOUFC
FOMB FWDBDJB EF TV WJSUVE JOUS-OTFDB PQP(
MB DPOWJDDJ*O BOUFTRVFFM QPEFS EF MBT BSN
EF MB JOKVTUJDJB NFSFDF TJO FNCBSHP OVFTU
BQPZP RVF TFS{ NiT FGFDUJWP TJ TF QSFTUB DPC
WO TF SFRVJFSF VOB PQPSUVOB FJOFRV-WPDB F
EFTEF MVFHP BCPHB FO GBWPS EF DJFSUB GPSN
TFEFTDVJEFFMPSEFO ZMB QB[ HFOFSBM
1PDBTDVFTUJPOFTEF-OEPMFQPM-UJDB TPO EF
BRV- EJTDVUJNPT /JOH°O FSSPSN{TEFQMPSBCM
QMFBSNFEJPTJONPSBMFTZQFSOJDJPTPT FOEF
BMFHBS RVFMBBTPDJBDJ:OFTFM°0JDP SFDVSTP
EFVOBOBDJ:ODPOUSBMPTBSUJWDJPTEFTVTPQ
RVO QSPWPDBS VOB DPONPDJ*O HFOFSBM RVF QV
DPOTFDVFODJBT +1BSB RVO© DBSHBS B MB WFSEL
QPOEF VOQFTPRVFOFDFTBSJBNFOUFIBEFQSPE
DJFHP FJHOPSBOUF DFMP 4JUSBUBNPTEF JNQF
EF UBM WFSEBE OPT FYQPOFNPT B VO BMVNCSBN
4J QPTFFNPT FODBNCJP FMUFT20 ZMB QBDJFOI
QSPHSFTPOBUVSBMZQBVMBUJOP EF MBWFSEBE
MPT RVF TFBO EJHOPTEF FMMB FM SFTVMUBEP TI
60B SFTQVFTUB TIJNJMBS NFSFDFFMBMFHBUP S
DJPOFTQBSBFYQSFTBS MBPQJOJ*O EFM QVFCMF
RVF OFDFTJUB EFDJFSUBCSVTDBWJPMFODJB QB
KP -PTTFOUJNJFOUPTEFMPTIPNCSFTT3MP BER\V
WBHB DVBOEP TVDPODFQDJ3O FT B°O JODJFSUB E
VO IPNCSF UJFOF VOB QSFDJTB DPNQSFOTJ®*O EF
NBOFSBN;TBEFDVBEBEFFYQSFTBSMBT /P OPTQ
UP RVF FO FTUBEP FNCSJPOBSJP BMCFSHP FO NJ
FTJOEVEBCMF RVF DPOFMUJFNQP HBOBS; FO W
CVIJSBTVN|TS|{QJEPEFTBSSPMMP IBDFEMP NFE.
OP QSFUFOE{JTBUSJCVJSNF PUSBPQJOJ*O RVF



OPFYQSFTBIPZTV PQJOJ3O OP EFKBS| EF IBDFS
IBNBEVSBEP TVWDJFOUFNFOUF ZOBEBHBOBSFN
TPO SFBMNFOUFTVZBT 1PSMPEFN|T QSFUFOEF
QVFCMP TFS-BUBOJOTFOTBUP DPNP RVFSFS PD\
HMBUFSSB FYUFOEFSVONBOUPTPCSFTVTDJVEI
QPS VO EFTJFSUP
&TUPTSFDVSTPTTPOQSPQJPTEFIPNCSFTRVFC
EF MBWFSEBE 1PESiQBSFDFSBMHVOBT WFDFTR
OPUBSEBS{FOSFTVSHIJSDPO SFOPWBEP WJHPS ¢
MVHBSBVOBDPOWJDDJ:OHSBEVBMZWSNF IBTJ
WBDJMBOUF PCTDVSBZQVTIJM{iOJNF -BT QjHJOB
EFNPTUSBDJ2O EF MPT WFSEBEFSPT JOUFSFTFT
EFKBSIOEFQSPEVDIJSVODBNCJPUPUBMFO MBT ¢
TFEFTUSVZFSB FM QBQFM FO RVF FTUVWJFTFO F
FTFFGFDUP "°O FOUPODFT QPES-BNPT SFQFUJS
FYUFOTBNFOUFDPNPOPTGVFSBQPTIJCMF 1FSPT
EJGVTJ:O EF MBWFSEBE EFNPTUSBS-BNPT T3MP
TVSFBMTIJHOJWDBEP

5BMFT TPO MPT SB[POBNJFOUPT RVF EFDJEJS|O
BTPDIJBDJPOFT FOHFOFSBM ZRVFEFUFSNJOBS(
DPODSFUP RVFTF OPTQSFTFOUF 1FSP TJEF BD\
RVFMBBTPDJBDJ:OOPFTFONPEPBMHVOPEFTFB
DPOTJEFSBSTFDPOJOEVMHFODJB ZNPEFSBDJ:3O
WFS FM CJFO EF MPT IPNCSFT ZFTF NPEP FT FM ©
UPEPT MPT DBTPT 1FSP MPTIPNCSFT TPO TFSFT
SFT QSPQJPT EF OVFTUSB FTQFDJF RVF VO FTQ-¢
UPMFSBODJB ZDPNQSFOTJ3O 4JFOEP MBT BTPD.
FSS:OFPT EFCFNPT FWJUBSMPT FO MB NFEJEB R\
PMWIJEBS RVF FONFEJPEFMBDSJTJTEFVOB SFW
UBCMFT &0 UBOUP RVF MBTJEFBT NBEVSBO MFO
TVFMFO BEFMBOUBSTF DPO FYFTP -B TBCJEVS-B
QSFDJQJUBDJ:O Z TJ MPT BEFQUPT EF BRVOMMB
Si FOHSBEP TVWDJFOUF QBSB QSFWFOJS USjHJD
WIJPMFODJBFTUBMMBEFVONPEPJSSFWPDBCMF
TIFNQSFEFM MBEP EF MB WFSEBE TFB DVBM GVF



BZVEBOEPBTVUSJVOGPDPOMPTNFKPSFTNFEJP
QFSNJUFO

1PSPUSBQBSUF TJMBBTPDJBDJ®O FOFMTFO
DPOTJEFSBSTFDPNPVONFEJPEFOBUVSBMF[B QF
RVFMBT SFMBDJPOFT DPOTUBOUFT FO VO D-SDV
RVFIBOEFTQFSUBEP ZBBM DPOPDJIJNJFOUP EF ME
MPS "DUVBMNFOUF SFJOB VO BNCJFOUF EF GS-B
IPNCSF )BZDJFSUP BSUJWDJP DVZB QSiDUJDB Q
OBSTF TJODPNVOJDBDJ®O SFD-QSPDB EF TVT QF
BTV NVUVP NFKPSBNJFOUP FTQJSJUVBM &YJTUI
UuJbB DVZP PCKFUP FT QSFDBWFSOPT QFSNBOFO
EFM QS3KIJNP NBOUFOJFOEP DPOWFSTBDJPOFTT
OVFTUSPTTFOUJNJFOUPTZOVFTUSBTPQJOJPOF
FMWM{OUSPQPRVFFMJIJNJOBSFTBEVQMJDJEBE Z
BNPSQPSMBFTQFDJFIVNBOB TJOBQSPWFDIBS L
QBSB TFSWJS EFM NFKPS NPEP B FTB OPCMF DBV
DVBMFT USBUBS] EFBUSBFS MBBUFODJ3O PDVQ]
QPM-UJDB -PTMJCSPTUJFOFO QPS TV QSPQJB O
TJCJFO BDBVTBEFTVDPOUJOVJEBE TV FYQPTJ
BDDFTPNFSFDFOVO MVHBS EFQSJIJNFSPSEFO 1F.
EPFOTVFWDBDJB -PTRVFTFIBMMBO BMFKBEPT
JNQPOFOUF NBZPS-B "EFN|T MPT MJCSPT PGSFIL
NVDIPT MFDUPSFT 4F FYBNJOBO DPO D JFSTURVINFED
UFTJOOPWBEPIPH?O EFTFP EF BCSJS MB NFOUF
NFOUPT )BDF GBMUB NVDIPDPSBKF QBSBBWFOU
ZQBSB QPOFS FOUFMB EF KVJDJP DJFSUPT EPHN
MB DPOWFSTBDJ2O OPT IBCJU°B B FTDVDIBS EJWHF
OPT PCMJHB B FKFSDJUBS MB BUFODJ3®O Z MB QBL
BOVFTUSBT EJTRVJTJDJPOFT 4J SENFNPSB TV Q
IPNCSFQFOTBOUF SFDPOPDFS;RVFEFCFMBT TV
DBQUBEBTFOBOJNBEPTDPMPRVJIPT
4FEFTQSFOEFEFFMMPRVFMBQSPNPDJ3O EF MF
OJEBEEFQFOEFFOBMUPHSBEPEFMBMJCFSUBETE
NPT RVFDJFSUP O°NFSPEFJOEJWJEVPT EFTQVO
UFTVJOUFMJHFODJB NFEJBOUF FM FTUVEJP Z M
JNQSFTIJPOFT DPOPDJIJNJFOUPT DPOKFUVSBT Q



DPO UPEB GSBORVF[B B SFTPMWFS EJWDVMUBEF
RVFFTBT QFSTPOBT BT-QSFQBSBEBT NFEJBOUF
DFOQPSFMNVOEP B EJGVOEJS DPODMBSJEBE -
WFSEBEFSPT QSJODJQJPTEF MBTPDJFEBE IVNBC
TF TIFOUBO BTV WF[JNQVMTBEPT B SFQFUJS FT
HBEPT S5SFOESFNPTFOUPODFT MBBNQMJB WJTJ30O
WFSEBEHBOBDPOTUBOUFNFOUFUFSSFOP TJOF
EFEJGVTIJSOJOBEFDVBEPT -BSB[3OTFS;BNQMJE
MB TINQBU-BIJNQVMTIJWB FJSSBDJPOBM /VODBT
NBEB VOB EJTDVTJ®O RVF DVBOEP UJFOF MVHBS F
QFSTPOBT *HVBMNFOUF QVFEFTFS GSVDU-GFSB
EBEFTBNJTUPTBT «"DBTP TV QFRVFxF[OVNOSJD
ZTF NVMUIJQMJRVFO 1PS FM DPOUSBSJP FT QSHF
RVFDPOTUJUVZBO VOB JOTUJUVDJ3O VOJIJWFSTBI
UBKBT EF MB EJTDVTJ3O QPM-UJDB MJCSF EF FOF
RVF MBCFMMF[B EFM FTQFDUiDVMP IBSj QSPOUP
VOP FTUBCMFDFSi DPNVOJDBDJ*ODPO TV WFDJO
DIJSZEFFTDVDIBS MP RVFTFB QFSUJOFOUF BM J
EFMUFNQMPEF MBWFSEBE MPTUPSSFPOFT Z MPT
MBDJFODJB BOUFTEJG-DIMFTEFTFHVJS TFS;O
IBSiBDDFTJCMFBUPEPT -BTBCJEVS-BTFS{jVOQ
FYDMV-EP TBMWP QPS QSPQJPFNQFDJOBNJFOUF
TF QMFOBNFOUF IBTUB UBOUP MBEFTJHVBMEBE |
HPCJFSOPTTFBOBUFOVBEBT FMMP OPDPOTUJU
UBO IFSNPTP TJTUFNB &M NFKPSBNJFOUP EF MPT
JOTUJUVDIJPOFT QPM-UJDBT UJFOEFO B FKFSDFS
WFSEBEZTPCSFUPEP MBWFSEBEQPM-UJDB T3M
BSSPHBODJBEFTVT NBFTUSPT 4JTV QSPHSFTP I
RVFTVFTUVEJP GVF SFMFHBEP BEPDUPSFT Z KVS
JOXVFODJB TPCSF MB DPOEVDUB EF MPT IPNCSF"
NJUJEP VOB BQFMBDJ*O TFODJMMB ZEJSFDUB BM
FTPTPCTUDVMPT IBDFEEFMBWFSEBE VO QBUS.
NPUJWP EFQSiDUJDBDPUJEJBOB ZWFS®©JTDV;O
DPOTFDVFODJBT

IFSPFTBTCFOOWDBTDPOTFDVFODJBT T T3MP TFS
EJFOUFFJIJNQBSDJBM 4IJBRVFMMPTQFRVF+PTZT



EFTQSPWJTUPT EF BNCJDJPOFT GVFTFO BCTPSC
EF MBT HSBOEFT Z SVJEPTBT BTBNCMFBT MBT P(
EBS-BOEFJONFEJBUP FMIJNJOBEBT -BT GFMJDFT
FWDB[NFOUF DPOUSJCVZFO B QSPEVDJS MB BHVE
&M UFNPSBEJTFOUJSDPOOVFTUSPT DPBTPDJBE
NJFOUP 4F QSPEVDF FOUPODFT VOB BQBSFOUF V
RVF FO SFBMJEBE OBEJF QBSUJDJQB QPS DPOWJ
UPEPT DPNP VO PMFBKF JSSFTJTUJCMF -PT DMV
EFDJS SFVOJPOFT QFSJ*EJDBT EF D-SDVMPT QFR
BENJUJSTF DPNP BEFDVBEPT QBSBFM TJTUFNB B
UFOFS WBMPS EFTEF RVF TF TPNFUBO BM FOPSNF
DPOTVTDPNJUOGT EFEJSFDDJ3OZEFDPSSFTQPOI
TFQBSBIJOWFTUJHBS FODPN°O OPQBSBPCMJHB
WFSEBE SFDIB[B MBBMJBO[BEF NVMUJUVEFT SFH
&TUBS| EFN{T BHSFHBS RVF MBT QFSTPOBT DPC
BRV-DFOTVSBNPT TPO HFOFSBMNFOUF HVJBEBT
SPTBTZMBTN;TOPCMFT WOBMJEBEFT 4FS-B BM
QFSTPOBT FO VO SFQVEJP JOEJTDSJNJOBEP FO ¢
RVFTVBDUJWJEBE JNQMJDB 1FSP QSFDJTBNFO
QSJODJQIJPTFJIJOUFODJPOFT FTEFTFBCMFRVF S
UVSBMF[BEFMPTNFEJPTRVFQPOFOFOBDDJ®O 4
SFTBNJHPTEFMCJFOEFMBIVNBOJEBETFDPMPD
EFTVDPOEVDUB FOMBT QSPQJBTWMBTEFTVTF
%F MP RVF IB TJEP EJDIP SFTVMUB DMBSBNFOU
JOGVOEBEP FM UFNPS EF RVF TVSKBO MB QSFDJ(
DJSO EFTBSSPMMBEB QPS MPT EFGFOTPSFT JMVT
TFIBPQVFTUP DPOUSB FMMPT VO SFQBSP CBTBE
EFJODVMDBS BM QVFCMP MB OFDFTJEBE EF SFT.
EFM HP G BFSORFPE JFFEIDIBO FTP THOISMBIIFHIMB MB SF T
MB FYDFQDJ2O +<1VFEFIBCFSBMHP N{iTBCTVSEP
WFIFNFODJB TPCSF VO NFEJPBM RVF T3MP VOB F)
SFDVSSJS

)B TIEP EFNPTUSBEP ZB RVF MB PCFEJFODJB @I
OVFTUSP KVJDJP B MBWP[EFMBBVUPSJEBEG FT \

&TUFBSHVNFOUP DBTJDPO MBT NJTNBT QBMBCSBT QV



DPOGPSNBS MB DPOEVDUB EF MPT IPNCSFT &T W
PSEFO VOFTUBEPEFDPTBTFORG6FFMIPNCSFFT
MFODJBFOFMFKFSDJDJPEFTV KVJIDJP QFSTPOB|
EFBMFOUBS 1FSP MPT QSJODJQJPT BRV-FYQVFT
BMUFSBSUBMFTUBEP EFDPTBT

/IP FYJTUF DJFSUBNFOUF VOB WFSEBE RVF DPO\
JOUFS©T HFOFSBM %FCFNPT SFDPOPDFS RVF BN
SPT QVFEFOPGSFDFS FM BTQFDUP EF MB GBMTF
RVFMFT EB WBMPS 1FSPFTF OPFTFO NPEP BMH)
UFOFNPT &OTF+tBS B MPTIPNCSFTMPTQSJODJQJ
CJFSBODPOTUSVIJSTFUPEBTMBTJOTUJUVDJPOF
JOGPSNBDJ*O QBSDJBM %FTDVCSJS MB WFSEBE
ZBZVEBSMFT BDPODFCJSVOPSEFOTPDJBM NjTF
RVFFMQSFTFOUF OPFTJODVMDBS VOB SBSB FY
IBZBMH°O HPCJFSOP RVFEFCFTV FTUBCJMJEBE
VOB NBMEJDJ*O QBSB MPTIPNCSFT "NFEJEB RVF
EFTVT WFSEBEFSPTJOUFSFTFT TVDPOEVDUBTF
MBBDDJ*OQSPQJBDPNPFOMBUPMFSBODJBIBDJ
UBSi FMNBZPS CJFOQBSB UPEPT &M IPNCSFDVZI
MPTEJDUBEPTEF MB SB[30O TFS{FM°MUJNP EF MF
SVEPBHSFTPSEFM CJFODPNC®°O

*7 %F MBT SFGPSNBTEFTFBCMFT

JFBI-PUSBDVFTUJ30 RVF OP QVFEF NFOPT EF Q
EF MBSFGPSNBTPDJBM *%FCFNPT QSPDVSBS RV
NFOUFPEFVOBTPMB WF[ /JOHVOP EF MPT UO©SN.
TPMVDJ®O KVTUB

/IBEB FT NijT QFSKVEJDJBM B MB DBVTB EF MB W
NPEPJIJNQFSGFDUP ZQBSDJBM B MBBUFODJ®O EF |
KVOUPZFOUPEPTVFTQMFOEPS MBWFSEBE OPE
EF VONPEP EFDJTIWP QBSDFMBEB ZPCTDVSFDJ
TBSJPT 4VSHJS{OPCKFDJPOFTBQBSFOUFNFOUF
DPOKVOUPEJTIQBS-BJONFEJBUBNFOUF 5PEP MF

TIWFOCFEJFODF EF)VNF FOTVT&TTBZT QBSUF ** FOTBZF



EBEFTVOFSSPSZ QPSDPOTJHVIJFOUF UPEB WJ
OFDFTBSJBNFOUF DJFSUB NF[DMB EF FSSPS .VD|
QBSUFTEFVOBWBTUBDPODFQDJEO HFOFSBM QF
TSMPEFKBOEFTFSWBMJPTBT TIJOPRVFTFDPOW
FTBHVFSSBEFFTDBSBNV[BTDPOFMFSSPS MBW
IPNCSFT MMFHBS{OB QFSTVBEJSTF EF RVF P CJF
QPDP WBMPSPCJFOFMJOUFMFDUP IVNBOP FT UB
MBWFSEBE TFIBMMB EFDJTJWBNFOUF GVFSB EF
$VBOEPVOBSFGPSNBQBSDJBMQSPDFEFEFTVE
TPDIJFEBEFO MBDPORVJTUBEF MBWFSEBE NFSFI
&M IPNCSF FT QSPEVDUP EF TVT IiCJUPT &M NFKF
VOB EFTUBDBEB MFZ EF TV OBUVSBMF[B "T- DVE
MJ[BS EFUFSNJOBEB FUBQB EFM QSPHSFTP FTB
DPOUSJCVIJSBVOBNBZPSJIJMVTUSBDJ2O EF MPT IF
OVFTUSPTBWBODFT &T OBUVSBMRVFBEPQUFNP
ZRVF DPOEVDJEPTQPSFMMB NBSDIFNPT IBDJB
)BZDJFSUBNFOUFDJSDVOTUBODJBTFORVFVOT
ZF MB°OJDBBMUFSOBUJWB FOUSF SJHJEF[FTU;U
OBWFHB TPCSF FM NBS JOWOJUP EF MB WFSEBE Z
NFOUF TVWJIBKFKBN|TUFOESjU©®SNJOP 43 QPS
IBTUB MPHSBS VOB USBOTGPSNBDJ3OUBO EFWOJ
CIJPVMUFSJPS QFSNBOFDFSFNPTFO QFSQFUVB J
VOBQBSUFEFDJTIJWBEFMBNJTNBIBDPNQSFOEJ
DIQJPTSFMBUJWPTBMBTPDJFEBE QVFEFDPOTJ
EF MMFWBS EJDIPT QSJODJQJPTB MB QSiDUJDB é
&TUBTJEFBTOPJNQMJDBO DPNPQPES| QBSFDF
SFWPMVDJ:OTFIBMMBBVOBEJTUBODJBJODPON
UPTIVNBOPTRVFMPTHSBOEFTDBNCJPTTF QSPE
NiTINQPSUBOUFTEFTDVCSIJNJFOUPT TF SFBMJD
EF BDDJEFOUF 'PSNBS MB NFOUF EF VO KPWFO C(
FOMBEFVOBQFSTPOBNBEVSB QBSFDFTIJHOJWD
DJB QFSP TVT GSVUPT OP EFKBS{O EF IBDFSTF TI
JNQFSIJPEFMBWFSEBEMMFHBTJO QPNQB OJPTU
HFSNJOB TJFNQSF B°ODVBOEP QBSF[DBIBCFSTF



$BQ-UVMP UFSDFSP %FM

60 QSPCMFNBFTUSFDIBNFOUFWJODVMBEP B ME
DJ:O ZRVFIB TJEP BSEJFOUFNFOUF EJTDVUJEP Q
FMEFM UJSBOJDJEJP -PTNPSBMJTUBTEF MB BO
TVQSiDUJDB -PTNPEFSOPTHFOFSBMNFOUF MB |

-PTBSHVNFOUPTFTHSJNJEPTFO TV GBWPSTFC
DIMBRVTUJDJB EFCF BENJOJTUSBSTF VOJWFSTI
BQMJDBSMBBMPTDSJNJOBMFTEFNFOPSDVBOU.
MB DPNVOJEBE 1FSPFTPTHSBOEFTDSJNJOBMFT
MJCFSUBEFTIVNBOBT TFIBMMBO GVFSB EFM BME
EFKVTUJDJB 4J©TUB FTBQMJDBEB DPO QBSDJB
FM SJDP QVFEB PQSJNJS JNQVOFNFOUF B> QPCS|
FKENQMPTEF FTBFTQFDJF OP TPO TV DJFOUFTQ
QPS QSPQJBNBOP 1FSP OBEJFQPES| OFHBS RVF
QPUB TPO FOPSNFNFOUF N{T HSBWFT )BCJFOEP -
MB TPDJFEBE DJWJM Z FTDBSOFDJEB MB KVTUJDJ
RVFEB FO MJCFSUBE EF FKFDVUBS MPT EFDSFUPT

4JO FNCBSHP DBCF EVEBS TJ MB EFTUSVDDJ30
FYDFQDJ®O EF MBT SFHMBT RVF EFCFO TFS PCTF.
&M UJSBOP OP TFIBMMB GBWPSFDJEP QPS OJOHYV
NVFSUPDPOUBO QPDPTFTDS°QVMPTDPNP DVBMF
SFTQPOEBB MB OFDFTJEBE EF SFQFMBS VOB WJP
NiTDBTPT MBFMJNJOBDJ*O EF VODVMQBCMF QP
OP SFQSFTFOUB FM QSPDFEJNJFOUP N{T BEFDVB
DJB &0 QSIJNFS MVHBS P CJFO MB OBDJ3O DVZP |
NBEVSB QBSB MB BWSNBDJ*O ZEFGFOTB EF TV M.
NBEVSB 4JMP FTUj FMUJSBOPEFCFTFSEFQVFT
/BEB NiTIJNQSPQJP RVF VO BTVOUP SFMBUJWP B\
NP TJTFUSBUBSBEFBMHP UVSCJP ZWFSHPO[PTP
MBTBNQMJBT CBTFTEF MBKVTUJDJB DPSSJFOUF



Q°CMJIDP DPOTUJUVZF VOB QOTINB MFDDJ30O PGS
MB QJTUPMB QVFEFOTFS UBOUP BVYJMJBSFT EF |
UPEB WIJPMFODJB ZFNQMFBS UPEPT MPT NFEJPT
MBTNiTFGFDUJWBTHBSBOU-BTRVFQPEFNPT UF(
DPOGPSNFBMBTFYJHFODJBT EF MB SB[30 Z EF ME
4J MBOBDJSOOPTFIBMMB B°O NBEVSB QBSB MB |
QPST-NJTNPMBSFTQPOTBCIJMJEBEEFIBDFS KVT
EVEBFMGFSWPSEFTVBMNBZHBOBSiDJFSUP HS
GBNB QVFT MB NBZPS-BEF MPTIPNCSFT DPOUFN
IPSSPS Z QPS MP EFN;T TV BDUP PSJHJOBS; OVF
43 MBUFOUBUJWB GBMMB FM UJSBOP TF WPMWF ¢
GFSP[RVFBOUFT 4JUJFOF ©YJUP Z MB UJSBO-B
FODVBOUPBTVTTVDFTPSFT &0 NFEJP EFM DMJN
BMHVOB WJSUVE TPMJUBSJB 1FSP FO NFEJP EF [
FYJTUF MBWFSEBE OJMBDPOWBO[B OJFMBNPS
IPSMPEFN{T TFDPNQSFOEFS{FMWFSEBEFSP T
FTUVEJBB GPOEP MBOBUVSBMF[BEFMBTFTJOBU
UFNFOUF FOFSSPSBFTFSFTQFDUP EFCJEP BVO
DVFTUJ3O 4IJMPTBQPMPHIJTUBTEFMUJSBOJDJEJ
TVT TIOVPTBT BOEBO[BTZPCTFSWBEP TV QFSQF
MB WFSEBE GVFTF EFTDVCJFSUB FT QSPCBCMF F
UBTFOTVBQMBVTP /JOHVOB PUSB BDUJWJEBE Q
FOQVHOB DPO MB TJODFSJEBE Z MB GSBORVFI[B
DSINFOZBMWJDJP TFDPNQMBDFFO MBPCTDVS
UFEFMBTBCJEVS-B &WJUB UPEB DMBTF EF QSFt
NiTJOPDFOUF "CPSSFDFMBUSBORVJMBBMFHS-
EFVOBIJQPDSFT-BDPNQMFUB 1BSB FOHB+BS NF
MFOHVBKFZEFBQBSJFODJB *NBHJOBEBMPTDPC
EF$©TBS BOUFTEF FKFDVUBSMP 5PEB MB WJSU\
EF WVFTUSBJOEJHOBDJ3O

/IPQVFEFIBMMBSTFNFKPSFKFNQMPRVFFMRVF
USBSFMWBMPSEFMBTJODFSJEBEHFOFSBM 7FN
NPUIJWPTN{TFMFWBEPTDPOUJFOF TJOFNCBSHPF
PQVFTUPT B MPT QSJODJQJPTFTFODJBMFT EF MB
WIFOFFMDSJIJNFO UFSNJOBMBDPOWBO[BFOUSF
QSPUFTUBT ZMBTJOWPDBDJPOFT /BEJF QSFTVN



WFDJOP -PTM-NJUFTRVFTFQBSBCBOFMWJDJPE
FMWFSEBEFSPJOUFSOTEFMBIVNBOJEBE SFRVJI
TFBO TFtBMBEPT N;TEFTUBDBEBNFOUF 5PEB NP
BMHP DJFSUP Z FWJEFOUF 4FBWSNBS|ZFYQBOE
EJTUJODJEOTF NBSRVFFOGPSNBDMBSBFJOFRYV
NiTTIJFTBEJTUJODJ:*O GVFTFEFTUSVJEB



$BQ-UVMP *7 %FM DVMUJ\

* %9F MBWFSEBEBCTUSBDUBP HFOFS

"CTUSBDUBNFOUNMBRMWFrSHBEESBEBEVDF B MB QFS
KvJDJP EFOVFTUSB WJSUVE ZEFOVFTUSBT JOT!
RVF MB WIMBVEFKPS GVFOUFEFGCHFWRIBDJIEBEPS TV
BEBQUBSTFBUPEBT MBT TJUVBDJPOFT ZQPS TV .
HSBEPEFWJSUVEEFCFFTUBS -OUJNBNFOUF MJH
UpP

** %FMBTJODFSJEBE

&T FWJEFOUF DPNP TFIBEFNPTUSBEP FO PUSP
EP DPO MB WFSEBE UFOES{ FM FGFDUP NjT TBMV
MBT DJSDVOTUBODJBT PSEJOBSJBT EF MBWJEB «
MMBNB TIODFSJEBE :BQFTBSEF MPRVFRVJFSB!
BDPNPEBUJDJPT FM WBMPS EF MB TJODFSJEBE F
TJ OP FT DPNQMFUB 60B TJODFSJEBE QBSDJBM (
MB BWSNBDJ*O EF MPTIFDIPT 4FNFKBOUF BM EF(
SIJBEPS OPDPENGN®BJS MP RVFFT GBMTP OJ PD
%FTUSVZF FTB CBTUBSEB QSVEFODJB RVF OPT J¢
QFSKVEJDBSBOVFTUSPTJOUFSFTFT &MJINJOB F
DPNQSPNFUF B OP NBRO/ GG R IBVEIREE B RVIJFO Ol
EBxtP BMHVIMIHB BDPOTJEFSBS FMJOUFSOT EF
QFSTPOBM %FCP DPNVOJDBS B MPTEFN{TDVBOL
EF MBSFMJHJ*O EFM HPCJFSOP S5FOHP MB PCMJI
FYUSFNP DPSSFTQPOEJFOUF UPEB MB BMBCBOJE
PVOBBDDJ3O NFSJUPSJB *HVBMNFOUF EFCP FYC
RVFNFSFDFOFM MJCFSUJOBKF MBWFOBMJEBE |



EFSFDIP B PDVMUBS OBEB RVF TF SFWFSB B NJ QF
NJIPOPSPZBDPOEVI[DBBNJEFTHSBDJB %FCP US¢
JHVBM GSBORVF[B TIJOUFNPSBMBJNQVUBDJ3OE
MBFOFNJTUBEPFMSFTFOUJNJFOUP QPS MB PUS
4)J DBEBDVBMTFJINQVTIJFSBBT-NJTNPFTUB MF
UBSBOUFTEFEJTQPOFSTFBSFBMJ[BSVOBDUPE
IJTUPSJBEPS EFT-NJTNP FM OBSSBEPSEFMPTBI
KVTUBNFOUF RVF MB QSiDUJDB QBQJTUB EF MB L
UPTFGFDUPTTBMVEBCMFT a$ViOUP NFKPS TFS-|
UBO FRV-WPDP RVFQVFEFDPOWFSUJSTF GjDJM!
NP FDMFTJijTUJDP DBEB JOEJWJEVP IJDJFSB EFN
IVNBOJEBE TV EJSFDUPS EFDPODJFODJB

a$ViO NBSBWIJMMPTPT SFTVMUBEPT TF BMDBO[E
SJEBEEFIBMMBSFOTVWFDJOP VODFOTPS KVTU
FM NVOEP TVT WISUVEFT ZCVFOBT PCSBT BT- DI
/P UFOHP EFSFDIP B SFDIB[BS OJOH°O EFCFS QPSS
JHVBMNFOUF B NJT WFDJOPT TJO RVF ©OTUPT MP
UPUBMNFOUF MB QBSUF RVF NFDPSSFTQPOE-B T
EFTEJDIBEP QPS MBPNJTJ30O EF MPTEFN;{T /P FT(
-BT DPOTFDVFODJBT RVF UFOESj QBSB N- FM IF
EPT TIOUFNPSBMQFMJHSPPBMEB+P EF NJT JO
TFS GBWPSBCMFT )BCS© EF BERVJSJS VOB WSNF
BGSPOUBS MBTTJUVBDJPOFTN{TEJG-DIMFT RVI
FOMBTDJSDVOTUBODJBTN{TJOFTQFSBEBT RVF
ZDPOPDJNJFOUP ZEBS{BNJMFOHVBVOBFMPDVF
FMBNPSBMBWFSEBE NJFOUFOEJNJFOUPFTUBS
EF UFNPSFT ZDVSBEP EFMBJOEJGFSFODJB Z MB
B MBWFSEBE ZQPS VOB QBTJ3OJOTFQBSBCMF EF
QFDJF OMB NJTNB DPTB CBKP PUSP OPNCSF@ CVT
FNQSFTBT RVF TFBO NiT DPOEVDFOUFT BM CJFO
GFSWIJFOUFNFOUF FM QSPHSFTP EFM FTQ-SJUYV 7
FYUJSQBDJSOEFM QSFKVJDJP
*"O©OFTMPRVFBDUVBMNFOUF QFSNJUF RVF JOWC
EFM NVOEP UBMFT DPNP MBT TVQFSDIFS-BT MP"
SSBTZEFN{iTWIDJPTRVFJIOTQJSBOIPSSPS Z EFT
FIMVTUSBEPT -BDPCBSE-B 1PSRVF NJFOUSBTF



UVEEFTBWBOUF MPTIPNCSFTJODPOUBNJOBEPT
FTFWJHPSZFOFSH-BRVFBMFOUBS-BBMJOPDFO
MB NBZPS-B EF BRVFMMPT RVF TF FODVFOUSBO D
UFOJFOEP BMH?°O EJTDFSOJNJFOUP DPNQSFOEF
TPOKVTUBT SFBDDJPOBODPOFYDFTIJWB UJCJF[!
SFBMJEBE .VDIPT RVFEFTDVCSFO MBJNQPTUYVS
TBUPT RVFTVQPOFO RVFFMMB FT OFDFTBSJB B W
CBKPVOUFNPS SFWFSFOUF ZRVF TJFOEP MB WF
OBSMBTUVSCVMFOUBTQBTIJPOFTEFMPTIPNCSF
MBCFMMBRVFS-BDPNPBVYJMJIJBSFTEFM QPEFSE
IPZUPEBMBWFSEBERVFDPOPDF EFOUSPEFUSF
NFOUJSBTVCTJTUFOUF FOFM NVOEP

/IPEFCFUFNFSTF RVFMBBDUJUVE RVFBRV-QSP
ZCSVUBMJEBE -PTNPUJWPTRVFMBBOJNBS-BOF
USBUBMFTDPOTFDVFODJBT :PEJHPBNJWFDJOF
DPOWJDDJ:OEF RVFFMMP FTNJEFCFS $SFP RVF
SPEFRVFUJFOEFBTVCFOFWDJP &M NPUJWP RV
EF NJQS3*KJIJNP Z TIJFOEPBT- TFS{JIJNQPTJCMF RV
JNQSFTIJ:OEFMNPEPN{TDPOWFOJFOUFQBSBOP
EFTQFSUBSTVT TFOUJNJFOUPTZFOFSH-BTNPSB
NiT GFMJ[ RVF DPOUSJCVZF B IBDFS HSBUB MB W
EFMBTJUVBDJ*O RVFBDBCBNPTEFDPOTJEFSBS
OVFTUSBUFTJT MBWFSEBEEFCFEFDJSTFQPS BN
EFMSPTUSP EFMBWP[ EFMPTBEFNBOFT DPOTU
DPODJFODJB &TQVFTEJG-DIJIM RVFMBQFSTPOBL
RVF OP NF BOJNB DPOUSB FMMB OJOHVOB NBMJH!
.JT BEFNBOFT TFS{O EFTFOWVFMUPT FO SFMBDJ
DJPOFT BM NFOPTEFTQVOT EF BMHVOPT QPDPT |
FO NJWP[ GFSWPS FONJT HFTUPT Z CPOEBE FO
BMNB QFSWFSUJEBFM RVFDPOGVOEB VOB DFOT\
BWIJFTP OJ QMBDFS NBMJHOP DPO FM SFODPS Z N
TIODFSJEBEEFVOFTQ-SJUVWISUVPTP RVF 0JC
/IPIFEFDPOTJEFSBS MBT PCKFDJPOFT EFM IPNC
WOBMJEBEFTNVOEBOBT &M RVFOPTFQBRVF MB
MPTU-UVMPT EFCFTFSDPOWFODJEPDPOBSHVN



1FSP TFEJS] OPEFCFOBDBTP PDVMUBSTF BM
QFSTPOBT RVFTFIBMMBO FO VOB TJUVBDJ3*O MBV
NVKFS RVF TVGSF EF QFMJHSPTB WFCSF RVF TV I
DSiOFPFOVOBDB-EBEFMDBCBMMP

-B NBZPS DPODFTJ®O RVF QPEFNPT IBDFS FO FT
NFKBOUF NPNFOUP OPFTFMN{TPQPSUVOP QBSB
TFS SBDJPOBM B VOB QFSTPOB RVF EVSBOUF UP
USBUBEB DPNP VO OJ+tP 1FSP FO SFBMJEBE IBZ \
DJSDVOTUBODJBT DPNVOJDBS MBWFSEBE QVFT
QSFFM QFMJHSP EF RVF TFBDPOPDJEB EF NPEP J
DIBSMBEFVOBG{NVMBP MBJOPDFOUFTJODFSJE
EFIJQPDSFT-B WDDJEO ZGBMTFEBE IBCS{jO EF F|
UFTFDSFUP -BWFSEBEIBTJEP EFTUJOBEB QPS
FEVDBS FM FTQ-SJUV FO MB WSNF[B MBIVNBOJE!
OPTPUSPT QBSB TVCWFSUJS MB OBUVSBMF[B EF I
DSFBOEPVOBFTQFDIJFEFEFMJDBEBT MICOMVMB
MBCSJTBEFMBTJODFSJEBEOJBCBUJSTF MB UFN
1FSP MBWFSEBE QVFEF B WFDFT TFS GBUBM QB
MVDI*FOFMCBOEPEFM1SFUFOEJFOUF FO TF
EPMBTDJSDVOTUBODJBT EJTQFSTBSPOBTVTDP
DPO VO EFTUBDBNFOUP EF USPQBT MFBMFT RVF E
EFSMF QFSP EFTDPOPDJFOEP TV QFSTPOB MPD
HVJBSB FO TV C°TRVFEB &M QFSTFHVJEP IJ[P MP
TVFSSPSZEFFTFNPEP TBMW3: MB WJEB &TUF DB
UVZF VO DBTP FYUSFNP 1FSP MB SFTQVFTUB N;T
MBNJTNB 4JBMHVIJFORVJFSFDPOPDFSMB RVF Q
TV BQSPCBDJ*O EF MB DPOEVDUB &EFOFBDEPNET PO E
MFT MMBNBCB FSBO USBUBEPT FOFM QFS-PEP E
DPOMBN|TFYUSFNBJOKVTUJDJB &TFIPNCSF HYV
HFOFSPTPT IVCJFSB TJEP MMFWBEP B VOB NVFS!
EFSFDIP BTBMWBSTF QPS NFEJP EF VOB NFOUJSE
SFDIPFM NJTFSBCMFBDVTBEP EF GBMTJWDBDJ3C
RVFTIFOUFFOTVDPODJFODJB MBTFHVSJEBE EF
Z DVBMJEBEFT RVFIBS-BO EF ©M VO NJFNCSP °UJ
FTFTFODJBM MBJODMJOBDJ3O QBSBFTFTVQVFT
QSPQJDJBT TFS;{ TJO EVEB VOB XBHSBOUF JOKV]



EFTUSVISMBT FOWF[EF CVTDBS MPT NFEJPT QB¢
TFBDFQUB MBDPODMVTJ3O TVHFSJEB PDVSSJS)
DSINFO MP NFKPS RVF QPES| IBDFS TFS| DPNFU
JNQVOJEBEEFMQSJNFSP 1FSP *QPS RVO® DVBOE
SFTIHOBEPBTFSN{SUJSFTEFMPTJODPNQSFOTJ
TFDUB FTFIPNCSFIPOSBEP EF OVFTUSP FKFNQM
DBSTFFOIPMPDBVTUPEFMBWFSEBE *«1PSRVO IV
WJEBNJTFSBCMFFOFMFYJMJP BMQSFDJPEF VO
BTVT QFSTFDVUPSFT TJIVCIJFSBEFDMBSBER BO
RVIFOWPTPUSPTDSFFJT EFNBTIJBEP NJTFSBCMF
WIWJIS IFQSFGFSJEP BGSPOUBS WVFTUSB JOKV
GBMTFEBE :PIVCJFSBIV-EP EF WVFTUSB UJSBO-
QPTIJCMF QFSP BDPTBEPQPSUPEBTQBSUFT OP
MB NFOUJSB BDFQUPHVTUPTP UPEPDVBOUP WV
UFTRVFJO JHIJSVOBBGSFOUBB MBIRBERFEEHNIFTB
IPOSBEP B T-NJTNP ZPGSFDJEP BM NVOEP VO OF
DPO NVDIP FM NBM EF TV NVFSUF QSFNBUVSB %F
OVFTUSP EFCFS TJOTFOUJSOPT QSFPDVQBEPT C
DVNQMIJFSPO P EFKBSPOEFDVNQMJSDPOFMTVZ
1FSPFT QSFDJTP SFDPOPDFS RVF OP FT FTF FM
NFOUP FODVFTUJ2O -PJIJNQPSUBOUF OP DPOTJT!
TBDSIJWDJP FTF CIJFOTFS-BQSFDBSJP &M HFTUI
IBPDVSSJEPFONVDIPTPUSPTDBTPTTFNFKBOUF
KFUPEFMBWFSEBEFSBTBCJEVS-B FOFMDBTPR
QFTBS OPUBOUPQPSMPRVFTFIBIFDIP TIJOPQP
NPT IBDFNPT DVMQBCMFT EFJOTJODFSJEBE /P E
DPTBEFTFBCMF QPS NFEJPTJOEJHOPT %FCFNPT
MBT NF[RVJOBTBUSBDDJPOFTEFVOFYUSBW-P NF
MBQSFTFSWBDJ:OEFFTFQSJODJQJPVO SFTVMU
RVFTVQFSFMBT QPTIJCMFT WFOUBKBT RVF QPES-
QSJODJQIJP 4IJ MBT MFZFT EF HSBWFEBE Z EF JNC
MBT DPOTFDVFODJBT EF OVFTUSPT BDUPT TFS-B
DJB &MMP OP FT NFOPT DJFSUP FONPSBM &M RV
EF TIODFSJEBE TFIBDFDVMQBCMFEFVOBTPMB
TVDPOEVDUB DPOUBNJOB MB GSBORVF[B Z NBHC
MBJOUSFQJEF[FOMBNFOUJSBDPOTUJUVZFVOB



FOFNJHP DPOUSBFM DVBM JOUFOUB EFGFOEFST!
BMDPOWBS FONJBQBSFOUFIPOFTUJEBE RVF ZF
FM DBTP EFM NBSUJSPMPHJP FT OFDFTBSJP DPO
DPOTUJUVZFVONBMFOFMDVBMOPEFCFENPTJOD
OPTBCFNPTDViOUP CJFO OPT RVFEB B°O QPS IBD
BDPTUBEF MPT QSJODJQJPT QVFT EFCFNPT DVJ
WBMPS BOVFTUSPT FTGVFS[PT T6QPOJFOEP RVF
OPTPUSPT QFSFDFNPT

&MSBO EFCFS EBR JRDEBEMBPEP TINJMBS 60O IPNCSF WJS
DPNQSPNFUFSTFBVOBBDDJOEFMBDVBMTFBWFSHPO[BS-I
FMMB (PEXJOFYBNJOBCSFWFNFOUFFMTFDSFUPEFMPTEF
QBSBCJFOEFMBIVNBOJEBE ZDPODMVZF RVF OP QVFEF IB!
MB WFSEBE ZMBWJSUVEUFOHBO OFDFTJEBEEFCVTDBS VOI

4JHVFOUSFTBQO®OEJDFT * %F MBT SFMBDJPOFTFOUSF FM
WIJTJUBOUFT *** OCKFUP EFMBTJODFSJEBE



$BQ-UVMP RVIJOUP %FM M
EFMBOFDFTJEBE

J)BCIJFOEPUFSNJOBEPMBQBSUFUF3SIJDBEFOVF
GVFOFDFTBSJPQBSBFTUBCMFDFSVO GVOEBNFO
QFDUPBMBTEJWFSTBT QSPWJTJPOFTEFMBTJOT
QSPDFEFSEJSFDUBNFOUF B MBDPOTJEFSBDJ®O E
NiT TIOFNCBSHP IBDFSBRV-VOQBSOOUFTJT B\
HFOFSBMFT EFM FTQ-SJUV IVNBOP RVFTF IBMMB(
MPTUFNBTEFOVFTUSBT EJTRVJTIJDJPOFT QPM-U

&M NiTINQPSUBOUF EF EJDIPT QSJODJQJPT FT I
DIJPOFTTPO OFDFTBSJBT

.VDIPTEFMPT SB[POBNJFOUPTRVFIBTUBBRV- ||
TFIBMMFOJOWBSJBCMFNFOUFCBTBEPTFOUBME
BTVFWIJEFODJBJOUS-OTFDB QPS MPT QSPQJPT
BTVPQPTIJDJODPOUSBEJDIBEPDUSJOB 1FSPO
HBEPSFT QPM-UJDPTMBTDVFTUJPOFTRVFTF QS|
EFNBEVSB SFXFYJ3O TFIBMMBS| RVFMBEPDUSJ(
DPOTFDVFODJBT EF USBTDFOEFOUBM JNQPSUBO
TJSODMBSBZBCBSDBUJWB EFMIPNCSF FO MB TP
QPESi TFSBMDBO[BEB QPS MB EPDUSJOB DPOUSH
UPEP QBSB RVFFTB QSPQPTJDJ®*O GVFTF FTUBCM
EBNFOUPJOEJTQFOTBCMF QBSB MBFTQFDVMBDJ
IBZQFSTPOBTTJODFSBNFOUFEJTQVFTUBTRVF C
OBEFFTBEPDUSJOB TFTIFOUFOBMBSNBEBT QP
TFSi DPOWFOJFOUF FOBUFODJ3OBM FSSPS RVF
RVF MPT SB[POBNJFOUPT NPSBMFT DPOUFOJEPT

&M MFDUPS RVF OP TFB BGFDUP B FTQFDVMBDJPOFT BC
EF FTUBJOWFTUJHBDJ3O TVWDJFOUFNFOUF DPOFDUBEBT F
FYQSFTBBM DPOUFOJEP EF MPTDBQ-UVMPTEFFTUF MJCSP



NiTOFDFTJEBE EF MBEPDUSJOB FODVFTUJ3O R\
TPCSFDVBMRVJFS PUSP UFNB NPSBM

1BSB MB KVTUB DPNQSFOTJ3O EF MPTBSHVNFOL
KFUP FTJOEJTQFOTBCMFUFOFS VOB JEFB DMBSI
OFDFaJEBIERVF BWSNB RVFUPEBT MBTBDDJPOFT "
WDBS RVF TIUFOFNPTVOBDPODFQDJO FYBDUB
UBODJBTFORVFTFIBMM3TIJUVBEP VO TFS WIWP Z
BDUVBS FO OJOH°O NPNFOUPEF TV FYJTUFODJB
BDVFSEPDPOFTFQPTUVMBEP OPIBZFO MPT IFD|
UF JODJFSUP P QSFDBSJP &M QBSUJEBSJP EF ME
IBMMB FO EJWDVMUBE QBSB FODPOUSBS VOB TBN
UFTJT FTU; PCMJHBEPB OFHBS MBDFSUF[BFOUS
"MM- EPOEFUPEPFTDPOTUBOUF FJOWBSJBCMF .
GPSNFNFOUF EF MBTDJSDVOTUBODJBTFO RVF UJ
MJCFSUBE

&T TBCJEP RVFFOMPTIFDIPTEFM VOJWFSTP NB
BFTUBOFDFTJEBE &O FTBFTGFSB EFM DPOPDJN
UJFOEFN;TEFDJEJEBNFOUFBFYDMVJSFMBI[BS E
DPOPDJNJFOUPT 7FBNPTDViMFTMBQSVFCBRVF
FTFSFTQFDUP -B°OJDBCBTFWSNFEFTVTDPODI
-P RVFIBJOEVDJEP B MPTIPNCSFT B DPODFCJS F
QPS DJFSUBT MFZFT ZB GPSNBSTF MB JEFB EF ME
IFDIPT IBTJEPMBTFNFKBO[BPCTFSWBEBFOFMPF
QMBS EPTBDPOUFDJIJNJFOUPTTVDFEJOOEPTF FM
KBNiTPQPSUVOJEBEEFDPOUFNQMBS MBSFQFUJ
IVCIOTFNPTWJTUPJOOVNFSBCMFTIFDIPTFO QFS
BOQBSFOUF EFUBM NPEP RVFOVFTUSB PCTFSWBL
EPBQBSFDJFSB VOP EF FMMPT RVF PUSP IFDIP E
EFTFHVIJSMF KBN;TIBCS-BNPT QPEJEP DPODFCJ
OFDFTBSJB OJUFOFS VOB JEFB DBYIBTQPOEJFO
%FBI-TFEFEVDF RVFUPEP MP RVFDPOPDFNPTE
UBNFOUFIBCMBOEP FTVOBTVDFTJSOEFIFDIPT &
OVFTUSBNFOUFMBJEFBEFVOBSFMBDJ:OBCTUS
JOWBSIJBCMFNFOUF QPS MB NB+xtBOB ZTF QPOF QfF
EBEEFPCTFSWBSFTUFGFOSNFOPEVSBOUFUPEP
OP QPEFNPT FWJUBS MB DPODMVTJ®O EF RVF FYJ



SFHVMBSJEBE EFMIFDIP 1FSPFM QSJODJQJP P M
TFIBMMB MIJHBEPB PUSP FTU{OGVFSBEFMBMDB
SPNFNPT VOB JMVTUSBDJ*O TFODJMMB EF FTUB
VOB QFSTPOB EFEJDBEB B BOBMJ[BS Z FYBNJOBS
EBEEFRVFOTUBFTUBMMBSB BOUFTEFIBCFS UF
*1PES{ TBCFSTF QSFWJBNFOUF B MB FYQFSJFOD
TVOQFSWDJFMJTBZQVMJIEB QVFEF GiDIMNFOUF "
[POUBM NJFOUSBTRVF SFTJTUJS{ UPEB TFQBSBI
NFOP N{iTTINQMFZFMIFDIPN{iTUSJWJBM TFIBM
DBQUBDJ:OEF MBJOUFMJHFODJB IVNBOB

&M HSBEP EF PCTDVSJEBE RVF SPEFB FTUF QSP((
DJBTTIJHVJFOUFT 5PEP DPOPDJNJFOUPIVNBOP F
/IBEB DPOPDFNPT EF NBUFSJB BMHVOB TJ OP FTE
OPTF QSPEVKFSBO FGFDUPT OPIBCS-B PCKFUP
HFNPT VO O°NFSP EFUFSNJOBEP EF UBMFT FGFDL
SFHVMBSJEBE MPT SFEVDJNPT B DJFSUBT DMBT.
NJUFO GPSNBS VOB JEFB UBNCJ®©O HFOFSBM EFN
BENJUJSTFRVFMBEFWOJDJ*OEFUPEBTVCTUBO
NBSTF DPOPDJNJFOUP SFTQFDUP B FMMB@ OPT Q
GVUVSPT FGFDUPT QPS DVZP NPUJWP MB EFWOJ
EJDDJ2O 4JO FNCBSHP DVBOEP IFNPT PCUFOJEF
DPNP GFOSNFOPHFOFSBMEFMBNBUFSJB QPEFN!
UPT EF MB NJTNB QFSP IBZPUSPT BDFSDB EF MP’
&O PUSBT QBMBCSBT TMPDPOPDFNPTBRVFMMP
USBPCTFSWBDJ®O ZMPTRVFQPEFNPTJOEVDJSF
DJBT TINJMBSFT QSPEVDJS{ODPOTFDVFODJBT T
MBDPOTUBODJBEFMBTVDFTJ3OEFMPTIFDIPT S
SJFODJB )BCIJFOEP FODPOUSBEP QPS SFQFUJEB
NBUFSJBM UJFOFMBQSPQJFEBEEFMBJOFSDJB Z
QBTBBMFTUBEP EF NPWJINJFOUPDVBOEPFTJINQF
EFPUSPPCKFUP DBSFDFNPTB°OEFVOBPCTFSWI
QSFEFDJS MPT FGFDUPT FTQFD-WDPT RVF SFTVM
EFMPTDVFSQPT 1SFHVOUBEBVOIPNCSFRVFOP
TVQSPQJFEBEHFOFSBM EFJNQFOFUSBCJIJMJEBE
EF NBUFSJBDIPDBSBDPO PUSPEFJHVBM GPSNB
NBSMFTVTINQMF DPOPDJNJFOUP EFVOB QSPQJF



QBSUJDVMBSFT EFM NPWJIJNJFOUP 4VQPOHBNPT
UPTJIJNQSJINJSi NPWINJFOUPBMPUSP «1FSP RVO®
FGFDUPTUFOESiFMJINQVMTP TPCSF MB CPMB JN(
FO MBNJTNB EJSFDDJ3®O <4F BMFKBSjFO TFOUJE
PCMJDVP P CJFO QFSNBOFDFSj FO FTUBEP EF SF
EFTTFS{iOJHVBMNFOUF QSPCBCMFT QBSB RVJFO
VOB TFSIJFEFPCTFSWBDJPOFTRVFMF QFSNJUBO
FYBDUBNFOUFFOFTUFDBTP

%FFTBT PCTFSWBDJPOFT QPEFNPTEFEVDJS DP
DJFEFDPOPDJIJNJFOUPTRVFQPTFFNPTBDFSDB EI
FYQFSINFOUP OJOH°O SB[POBNJFOUP RVF QPEB
KBNiTBDFSDBEFM QSJODJQJP EFDBVTBMJEBE P
RVFVO BDPOUFDJIJNJFOUP QSPEVDJEP FO DJFSUB
DVSTPS EF PUSPBDPOUFDJNJFOUP EF EFUFSNJO
SB[POBCMFNFOUFRVFFTPTBDPOUFDJIJNJFOUPTT
VOB QFSGFDUB OFDFTJEBE ZFYDMV-NPTEF OVFT
NJFOUP UPEB TVQPTJDJ3O SFMBUJWB BM B[BS P I
EFIBCFSPCTFSWBEPEPTIFDIPTDPOTUBOUFNFO
EFJEFBTOPTPCMJHB DVBOEP PDVSSFVOPEFFN
PUSP ZQVFTUP RVFFTB QSFWJTJ3O KBN{T OPT F(
SFTVMUBTJFNQSFDPQJBWFMEFMBTVDFTJ3O JEF
UBCMFRVFFTBFTQFDIJFEF QSFWJTJSOTFDPOWJ
OVFTUSP DPOPDJNJFOUP /P QPEFNPTEBS VO TPI
QBSUJDIJQFEFMB-OEPMF EF FTB PQF 8O BEFM
)BTUB UBOUP OP DPOTJEFSFNPT MB TBMJEB EFM 1
IFDIPEFMBNJTNB-OEPMFRVFFMEFTV  TBMJEB F(
EVDJSEFFMMPDPODMVTJPOFTTIJNJMBSFT $PSS
EFHFOFSBMJ[BDJ3OIBTUB TV NiT MFKBOBDPOTFI
IFDIPTEFM VOJWFSTPBVO QFRVF+P O°NFSP EF Q
5SBUFNPT EFBQMJDBS FTPT QSJODJQJPT DPOD
USBDJ*O EF MBUFPS-BEFM FTQ-SJUV «&T QPTJC
UBMDPNPFOFMFKFNQMP BOUFSJPS <«1VFEFFMJ
*1PEFNPT SFEVDJS MPT N°MUJQMFT GFO3NFOPT E
EFM QFOTBNJFOUP 4JTF BENJUF MB SFTQVFTUB
MB DPODMVTJ®O JOFMVEJCMF TFS| RVF UBOUP FN\
VOBDPOTUBOUFDPOKVODJOEFBDPOUFDJINJFOL



TVODJ30 EF RVF FYJTUF VOB SFMBDJ®0 OFDFTBS.
OP TEBNPT DBQBDFT EF QFSDJCJS FM GVOEBNFO
FYQMJDBS QPS RVO DJFSUPTDPODFQUPTP QSPQ
FMFTQ-SJUVEFVOTFSQFOTBOUF HFOFSBO DP
EFWPMJDJ3OPEFNPWJIJNJFOUPBOJNBM QVFTTJ
NiTBSSJCB UBNQPDPQPEFNPTQFSDJCJSFMGVO
FOUSFEPTIFDIPTEFMNVOEPNBUFSJBM EFCJFOI
QSFKVJDJP MBDSFFODJBDPN°O EFRVFDPOPDFN
EJDIB SFMBDJ2O

AEFM FTQ-SJUV FT VO PCKFUP EF MBDJFODJB Q
NBTEFM TBCFSZEFMBJOWFTUJHBDJ3O RVF UJFO
FTQFDJFEFFOTF+BO[BPEFJMVTUSBDJ30O OPT PG
VOB SB[*O EF JOGFSFODJBFOUSFDBVTBT Z FGFD!
OFTZUFOEFODJBTOPIVCJFSBO QSPEVDJEP FO U
DMJNBT EFUFSNJOBEB TFSJF EF BDUPT TJOP Q\
QSJODJQJP EF VOJEBE FYJTUFOUF FOUSF MPT DB
OFTEFMPTIPNCSFT 4FS-BVOBJOTUSVDDJ2O EF
QVEJOSBNPTPCUFOFS MFZFOEP VOB UBCMB DSPC
UPT T*MP TF IBZBO BHSVQBEP FOFM PSEFO EF TV
BVORVF FM DSPOJTUB IBZB EFTDVJEBEP MB BOPL
RVFFYJTUJFSPO FOUSFMPTEJWFSTPT TVDFTPT
FTUBCMFDFSFTFOFYP NFEJBOUF MBNFNPSJB Z |
NBEFUBMSFMBDJ3O KBN{TIBCS-BTVSHJEP FO O\
IBMMBEP FO MB FYQFSJFODJB FM GVOEBNFOUP E
OVMB MB FOTF+BO[B RVF PCUFOHBNPTEF MB TJN(
U3SJDPT QVFTUP RVFFMDPOPDJNJFOUP JNQMJD
HFOFSBMJ[BDJ®O EF TVT PCKFUPT : TFH°O MB 1JC
UPEPTMPTPCKFUPTTFS-BOJODPOFYPT ZBJTMBI
QBSB MB JOEVDDJ30 OJ QBSBMPT QSJODJQJPTEF
-B JEFB DPSSFTQPOE DB B NASUIOS8NIFRVIUBC |
DPODFQUP EF SFMBDJ3O OFDFTBSJB &M DBS|DUI
EF VOB MBSHB TFSJFEFJNQSFTJPOFTDPNVOJDB
KFUP EF DJFSUBT NPEJWDBDJPOFT QFSNJUJFOE
QSFEFDJSFODJFSUP TFOUJEP MBDPOEVDUB EFM
SBNFOUP ZTVTI{CJUPT SFTQFDUP B MPTDVBMET
OP QVFEFO TFSBOVMBEPT OJ SFWFSUJEPTEF VO



QSPEVDF UBM SFWFSTJ3O FMMP OP PDVSSF BDD.
EFBMHVOB SB[3O QPEFSPTBRVFQFSTVBEFBMFT
EJOBSJPRVFMPNPEJWDB 4JOPFYJTUJFSBFTB S
NSWIMFT ZBDDJPOFTZ MPRVFDPOTUJUVZF VOB
FOUSFMBTBDDJPOFT QBTBEBT ZMBTBDDJPOFT C
EBTFNFKBOUFBMDBS{DUFS OJQPTJCIJMJEBE BM
QVFEFOMMFHBSBTFS UFOJFOEP FODVFOUB MP
%FFTBNJTNBJEFBEF SFMBDJ3O OFDFTBSJB TV
NFEJBOUF MPT DVBMFT MPT IPNCSFT USB[BO DJF
BQSFEPNJOBS TPCSFTVT TFNFKBOUFT ZB DPOW|
QBSUJDVMBSFT QSPQ3TJUPT 5PEBT MBT BSUFT E
QFDVMBDJEO TPCSF MPT UFNPSFT ZMBT FTQFSBC
TVQPTJIDJ®O EF RVF FM FTQ-SJUV TF IBMMB TPNF
DPOTJHVIJFOUF TJTPNPTMP CBTUBOUF EJFTUSP
DBVTBT MPTFGFDUPTIBCS{OEFQSPEVDJSTFJO
'JOBMNFOUF MBJEFBEFEJTDIJQMJOBNPSBM QS
4 ZPBSHVNFOUP TJFYIPSUP ZPGSF[DPDJFSUPT
RVFDSFPRVFFTPTFTU-NVMPTUJFOEFO B JOXVJS
DBTUJHBNPTBBMHVJIJFO ZBTFBDPOFMQSPQ3TJL
U-UVMP EF FKFNQMP QBSB MPT EFN;T FT QPSRVF
RVF SFDPNQFOTBT ZDBTUJHPT QPTFFO MB WJSUV
MPTBDUPTEFMPTIPNCSFT

43MP IBZ VOB PCKFDJ:O DPODFCJCMF DPOUSB M
QBSB MBOFDFTJEBE EF MBT BDDJPOFBEMU NDB/BBTE F
FYJTUBVOBFGFDUJWB SFMBDJ3O FOUSF N3WJIMFT
CBSHP EF-OEPMF QSFDJTB Z QPSDPOTJHVJIFOL
EFBDDJ3OJOIFSFOUFBT-NJTNPRVFMFQFSNJUF
QPS FKFNQMP DVBOEP FYQPOHP BSHVNFOUPT Z ¢
TJUPEFJOEVDIJSMFBDJFSUPHOOFSPEFDPOEVD
©YJUP QFSPOPNFTJFOUPNVZEFDFQDJPOBEP TJ
EFTFBEP )BHP EF BOUFNBOP MB SFTFSWB EF VOE
TVQPOHP RVF QPTFF MB RVF OBMNFOUF FT DBQI
NFKPS DPODFCJEPT

1FSP FTB PCKFDJ3O OP BGFDUB QBSUJDVMBSNF
FYBDUBNFOUF MP NJTNP DPO MBNBUFSJB $POPD
NJTBT Z QPS DPOTJHVIJFOUF T3MP QPEFNPT QSP



BDFSDBEFMBTDPODMVTIJPOFT 60FYQFSJIJNFOUF
WFDFT DPO ©YJUP QVFEF GBMMBS FO MB UFOUB!
FMFYQFSINFOUBEPSEFFTFIFDIP /PTFSjJOEVE
TVT NBUFSIJBMFTEJTQPOFOEFVOBMJCFSUBE EF
QSFWIJTIJPOFT NFKPS GVOEBEBT 5BNQPDP IBCS|
USFDBVTBZFGFDUPFTJODJFSUBZRVFQBSUF EF
BMHVOB %FEVDJSi FODBNCJP RVFFYJTU-BBMH
C-BFTDBQBEPB TV FYBNFO ZRVFVOBJOWFTUJH|
FODMBSP $VBOEP MB DJFODJB EFM VOJWFSTP N
MPTIPNCSFTTFTFOU-BOEJTQVFTUPTBBUSJCVJ
PBVOBDDJEFOUF QFSP DVBOUP NjT GVFSPO BN
Z MBPCTFSWBDJ3O N;T SB[POFT IBMMBSPO QBSI
BDVFSEP DPODJFSUBT MFZFT OFDFTBSJBT ZVOJ)\
&M DBTPEFMFTQ-SJUVFTQPSFOUFSPTFNFKBO
RVFFTQFDVMBUJWBNFOUFTPTUFOHBO MBPQJOJ
BQMJDBSMB FO TV DPODFQDJ*O QS DUJDB EF MP"
DIJNJFOUP DPOUSBSJP B MP RVFFMMPT IBC-BO QS
IVCPBMH°POFSSPSJOPCTFSWBEP BMH°OI{CJUPN
DJ:O BMHVOB QBSUJDVMBS BTPDJBDJ®O EF JEFB"
UJFOFOUFNQFSBNFOUPBDUJWP ZFNQSFOEFEPS
WM:TPGPEFMBOBUVSBMF[B FOEFTDVCSJSFMTI
-BTSFXFYJPOFTRVFBDBCBNPTEFIBDFSFOUPS
OPTEMPOPTGBDJMJUBOBSHVNFOUPTTFODJMMP
USJOBEFMBOFDFTJEBE TJOPRVFTVHIJFSF MB S
PQVFTUBDPOTUJUVZF FODJFSUPHSBEP MB PQJC
EFNPTUSBEP RVFMBJEFBEFMBOFDFTBSJB SFMB
FTQFDJF FTVOBMFDDJSO RVFOPTIBPGSFDJEP M
KBNiyTBMBBQMJDBDJ*OHFOFSBMEFEJDIBJEFB
WFSTP NBUFSJBM *ODMVTP FOMPTDBTPT N;TTJ
DPMJTJ3O FOUSF EPT PCKFUPT EF GPSNB FTG©SJ
MMOHBTFBBENJUJS MBJOUFSWFODJ3O EFMB[BS
&OFMDBTPDJUBEP TJOFNCBSHP EBEPRVFUBOL
DPOTFDVFODJBTPOPCKFUPEFMBPCTFSWBDJ®O
QSJODJQJPBCTPMVUP RVF IBDF DPNVOJDBS FM N
IVFTFTFEFNIJTNPQSFKVIDIJPZFTBDPODMVTJI3O QS
RVFIFNPTEFTDVCIJFSUPFM QSJODJQJP EFM NPW.



EF MPTTFOUJEPT BDU°BO FO EJSFDDJ2O PQVFTU
OPQVFEFOTFSTPNFUJEPTBMFYBNFOEFMPTTFC
PCTFSWBS DSNP VOB JEFB P VOB QSPQPTJDJ:O TV
TFSQFOTBOUF QSPEVDFO VO NPWINJFOUP G-TJL
OPFYJTUF SFMBDJ*O OFDFTBSJB FOUSF EJDIB JE|
I1IFSPTIFM WVMHP FTHFOFSBMNFOUF QBSUJEB
FTUBS GVFSUFNFOUFJIJNQSFTJPOBEP BVORVFEF
DJBFO MBEPDUSJOBEFMBOFDFTJEBE &T VOB P«
RVF TJOP FYJTUJFSBO MFZFT HFOFSBMFT SJHJF
WFSTP NBUFSJBM FMIPNCSF OP IBCS-B MMFHBET
VOTFS NPSBM -BNBZPS QBSUF EF MPT BDUPT EF
MB QSFWJTJ3O &M DBNQFTJOP TIJFENCSB TVTUJFS
VOQFS-PEPEFUFSNJOBEP QPSRVF QSFWO MB TV
/IPIBCS-BCPOEBEFONJPCTFRVIJPEFW-WFSFT B
KVTUJDJBFOFMIFDIPEFMFWBOUBSNJFTQBEBD
FTUBCMFDJEP MB QSPQJFEBE OVUSJUJWB EFM B
MBFTQBEB

-BSFHVMBSJEBEEFMPTTVDFTPTFOFMVOJWEFS
HP EFQPST- GVOEBNFOUPTVWDJFOUFQBSB MB |
WPMVOUBSJIJBEFOVFTUSPTTFNFKBOUFTFOUSB F
MPT FO RVFTF GVOEBO OVFTUSPT QMBOFT Z OVF
WPMVOUBSJB UBOUPDPNPFMJINQVMTP NBUFSJB
HFOFSBMFTJODMV-EBTFOFMTJTUFNBEF DBVTB"
NP NBSHFOEF QSFEJDDJ3OZEFQSFWJTJ3O TFS-I
MPTIFDIPTFOFMVOJWFSTP NBUFSJBM 1FSP FO .
BPUSBFTGFSBEFFTQFDVMBDJ3O TIJOTFQBSBSM
JNBHJOBS RVF MBVOBP MBPUSB QVFEFO PGSFDF
"T-PDVSSFRVFFMN;TJODVMUP DBNQFTJQPFP BS
DFTBSSNMWBBISIDVMUPS QSFWO© DPO UBOUB TFHVS.
FO MBDPNQSBEFTVTHSBOPT DVBOEP MPT MMF\
XVFODJBEFMBOBUVSBMF[BFOMBNBEVSBDJ®OE
UBOUP RVF TV QBUS3O DBNCJF EF PQJOJ3O ZOP N

&M MFDUPSIBMMBS{ MBTVCTUBODJBEFFTUPTBSHVNFO
MB*OWFTUJHBDJ®*O SFMBUJWB BM FOUFOEJNJFOUP IVNBOP
QBSUFEFTVT &TTBZT



DPNP QVFEF TPTQFDIBS RVF TVT IFSSBNJFOUBT T
UBSFBT RVFBZFS SFBMJ[BSPO TBUJTGBDUPSJBN
OUSP BSHVNFOUP FO GBWPS EF MBEPDUSJOB EI
Z DPODMVZFOUF RVF FM EF MB DPOTJEFSBDJ30O E
BEFDVBEB FYQMJDBDJO EF MBOBUVSBMF[B EFM
NJFOUPTEFM SFJOPBOJNBM TF EJTUSJCVZFO FO
SIJPZNPWJIJNJFOUP JOWPMVOUBSJP &M NPWJINJF
EP DPNP UFOJFOEP MVHBS JOEFQFOEJFOUFNFOU
SFTVMUBEP EF MBQFSDFQDJ3SOZFMQFOTBNJFOL
TFDVFODJBT FOUPEPPFOQBSUF OPFOUSBSPO |
DJB FOFMNPNFOUPEFDPNFO[BS UBMNPWJINJFC
OBDJEP OPFT NFOPTJOWPMVOUBSJP RVF MB DJS
QPTICMFRVFTFBO QSFWJTUPT MPT QSIJNFSPT TP
EFMPSHBOJTNP EFTEF RVF MBQSFWJTJ:O FT GS)
%FUPEBTFTBTPCTFSWBDJPOFT QPEFNPT EFEV
DPOTJTUFOUF BDFSDB EF MB OBUVSBMF[B EF MB \
FTFMRVF MMFWB JOIFSFOUF MB QSFWJTJ30 Z XV
-BWPMJIDJI:OFTMBBDUJUVEEFVOTFSJOUFMJHF
BGFDUBEBQPS MBBQSFIFOTJ:OEFEFUFSNJOBEP
NPWINJFOUPTEF MPT NJFNCSPT Z3SHBOPTEFMP
-PTBEFQUPT EF MB UFPS-B EF MB MJCFSUBE JO
QSPQVFTUP B TV FMFDDJ3O %FCFO BUSJCVJS ME
FOUSF DBVTBT Z FGFDUPT CJFO B OVFTUSPT NP\
OVFTUSPT NPWINJFOUPTJOWPMVOUBSJPT &MMEF
$PNQSFOEFO RVF BUSJCVJS MB MJCFSUBE B MP F
MBIJQ3UFTJT QVEJFSBTFS NBOUFOJEB TFS-BDP
EFT PCKFUIJWPT EF MB FTQFDVMBDJ3O NPSBM Q°F
TFS-BFO OJOH°O TFOUJEP N{iTRVFVOJOTUSVNEFC
TF QSPCBSB RVFUPEPT TVT NPWJIJNJFOUPT JOWRPI
GPSUVJUP P DBQSJDIPTP 1FSP QPS PUSB QBSUF
BDDJPOFT WPMVOUBSJBT TIJHOJWDB JODVSSJSF
NJOPT /JOH°O NPWJNJFOUP FT WPMVOUBSJP TJO
EF MBJOUFODJ:OZFMEFTJHOJP TVSHJFOEP EF
&O UBOUP RVFTFEFCFBVOPSIJHFO TFSjVOBDU
EPOPQSFWODPTBBMHVOB QPSUBOUP TVTNPW
QFSTPOB BEVMUB QSFWO© BNQMJBNFOUF MBT DP(



DPOTIJHVIJFOUF FTVOTFSFNJOFOUFNFOUF SBDJ
NJDPOEVDUBDBSFDJFSBEFQSFWJTJ3O BDFSDB I
DBQB[ EF BUSJCVIJSMP B EFQSBWBDJ3O Z WJDJP
DVBOEP PSEFO:*DBTUJHBS DPO NJM MBUJHB[PT M
-B WFSEBE EF MB EPDUSJOB EF MB OFDFTJEBE T
DPOUSBTUBNPTDPOFMBCTVSEPEFMBIJQ3UFTJT
FMFNFOUPT FT MBBVUPEFUFSNJOBDJ®*O &0 VO T
MJCFSUBE FT FM NPWJNJFOUP EF OVFTUSP PSHB
Z KVJDJP QSFWJP RVF FYDMVZF UPEB QSFTJ30O F
DPN°ONFOUFVTBEPFM U®SNJOPFO MBTEJTRVJT
QFOTBEPSFTRVFIBORVFSJEPWJOEJDBS MB MJC
FYUFSOPT TJOP UBNCJ©O QBSB MPT BDUPT EFM
SFQFUJSFM QSPDFTP 4FEJDFRVFOVFTUSPT BDL
WFSEBE FMMPT SFTVMUBO EF VOB EFUFSNJOBDJ?
WPMIJDIJPOFTPBDUPTJOUFSOPTTPOJHVBMNFOU
EP GSVUP EF MB EFUFSNJOBDJ®*O EFBIMFERDIEUS F
BDUWFMIFTQ-BYURPHFUFIPNSBOBIFO OBEB QVFEF TFS
RVFBRVFMMP FORVFFMFTQ-SJUV FKFSDJUB TV |
SJUV %F BDVFSEP DPO FTB IJQ3UFTJT MB MJCFS
UPEB FMFDDJ®:O RVFIBDFNPTFTIFDIBQPS OPTPU
Q-SJUVFTQSFDFEJEP ZQSPEVDJEP QPS PUSP BD
RVFFO SFBMJEBE FM °MUJNP BDUP QSPEVDJEP O
BMHVOB DVBMJEBE QSPQJB EFM NJTNP TJOP QPS
CBBVUP EFUFSNJOBEP FT EFDJS QPSRVF MF QS
BDUP WOBM SFTVMUB FOUFSBNFOUF EF MB EFUF?S
BDUPDPNQMFUBNFOUF OFDFTBSJP ZTJCVTDBNP
BMBDUP QSFDFEFOUF 1FSPFTFBDUP QSFDFEFO
VO BDUPEFMFTQ-SJUV PTFB RVFMBWPMJDJ20O
DFEFOUF Z EF BDVFSEP DPO FM NJTNP SB[POBNJI
QPSPUSBBOUFSJPS 5PEPTMPTBDUPT FYDFQUP
TIHVIJFOEP FM VOP BM PUSP DPNP MPT FTMBCPOF
FTF BDUP QSIJINFSP FSB MJCSF B NFOPT RVF FM F
BVUPEFUFSNJOBEP FTEFDJSBNFOPTRVF FTF BI
BDUP BOUFSJPS 3FDPSSFE TJPT QMBDF FTB DB
RVFDBEBBDUPFTVOBDUPOFDFTBSJP +BNjiTEFT



EF MICFSUBEBMDPOKVOUP : TIJQVEJFSBIBMMB:
QSPQJB OBUVSBMEFI[B
OUSBJEFBRVFQFSUFOFDFBMBIJQ3UFTJTEF MB
Q-SJUVOPTFIBMMBOFDFTBSIJBNFOUFJODMJOBE
EF MPT N*WIJMFT RVFBOUFOMTFPGSFDFO QPS M
NSWIMFT TPO EJTDFSOJEPT OJQPS FMUFNQFSBI
UFSIJPSFTIBOHFOFSBEP TJOP RVF HSBDJBT B V(
FMFTQ-SJUVFTJHVBMNFOUF DBQB[ EF PCSBS EF
VOFTUBEPBOUFSJPSEFJOEJGFSFODJB B VOB EF!
BDUJWJEBEFTFTBRVFTFIBMMBJHVBMNFOUF EJT
4VQPOHBNPT VOB QPSDJOEFNBUFSJBEPUBEBE
NPWINJFOUP &TB QSPQFOTJ3O MBJNQVMTBS| BN
NJOBEB FODVZP DBTP EFCFS{DPOUJOVBS NPWJ«
EJSFDDJ3O B NFOPTEFTFS EFUFOJEB QPS VOB G
BNPWFSTFJHVBMNFOUF FOUPEBT EJSFDDJPOFT
VOB QFSQFUVB JONPWJIMJEBE

&T UBO WIJEFOUF FM BCTVSEP EF UBM DPODMVT
CFSUBEJOUFMFDUVBM IBO USBUBEP EF NP&EMWDE
N*WHEIJDFDDJFSUBNFOUF MB PDBTJ3O FM TJOF F
DBSFDF EF QPEFS QBSB DPNQFMFS B MB NJTNB 4°
JODPOEJDJPOBEB BDFQUBDJ*O QPS QBSUF EFM F
WIMFT PQVFTUPT FMFTQJQ-SJUV FMJHF FM RVF
DPOWFSUJS FM N3WIJMBQBSFOUFNFOUF N{TE©CJ
SPFTUBIJQ3UFTJTFT FOFYUSFNP JOBEFDVBEB Q
-PT NSWJMFT EFCFO UFOFS VOB JOXVFODJB OFDF
JOXVFODJBEFOJOHVOB -OEPMF

I1VFT FOQSIJNFS MVHBS EFCF SFDPSEBSTF RVF
UPEP IFDIP TFBEF MB OBUVSBMF[B RVF TFB EFC
DVOTUBODJBT RVFQSFDFEJFSPOFTFIFDIP &M F-
JOJDJBM EF JOEJGFSFODJB Z QPS DPOTJHVJFOU
GVFOUF QSIJINFSB EF VOB EFDJTJ*O QBSUJDVMBS
Z PUSP N3WJM EF PUSB Z FOUSF BNCPT TF IBMMB
DJ:O 1FSP EPOEF FYJTUF UFOEFODJB B MB FMFD
FTBUFOEFODJB 4JUBMFTHSBEPTTPO FRVIJWBM
DJSTF FRVIWBMFBQPOFSQFTPTJIJHVBMFT FO DBI
4JVOPEFFMMPTUJFOFNBZPSQFTPRVFFMPUSP



WBMFDFS|; $VBOEP EPT PCKFUPT TF FRVJMJCSBO
QFTP RVF TFBSSPKB FO VOP EF MPT QMBUJMMPT
RVF FOUSB WOBMNFOUF FODPOTJEFSBDJ30 BM E
CBMBO[B

&0 TFHVOEP MVHBS EFCFBHSFHBSTFRVF TJFI
OFDFTBSJB FTDPNQMFUBNFOUF TVQFSXVP &M F
NFOUF VO N3WJM EFUFSNJOBEP Z MVFHP FMVEJS
DBTP MB QSFGFSFODJB QFSUFOFDFS; TIJFNQSF B
DJ30 GVF FO SFBMJEBE DPNQMFUB EFTEF FM QS
TVSHJ®QPTUFSJPSNFOUF QVEPIBCFSTJEPVOQS
MB BDDJ3O

'JOBMNFOUF EFCFPCTFSWBSTF SFTQFDUPB M
UPEP FM TJTUFNB FT DPOTUSV-EP TPCSF VOB EJ-
DJBBMHVOB "TBCFS FOUSFMBT GBDVMUBEFT JC
EFMFTQ-SJUV 60BWMPTPG-BNJTUFSJPTBIBFOT
OVFTUSP KVJDJP IBQFSDJCJEP RVFEFUFSNJOBE|
MB JOUFSWFODJ3OEFVOQPEFSFYUSB+P BWO EF
MB SB[30 OP FODVFOUSB GVOEBNFOUP B TEFNFKB
CJSRVFOPTFQSPEV[DBDJFSUP NPWJNJFOUP DP
IBIFDIP MB FMFDDJ30 EF VO PCKFUJWP Z FYJTUF
UJWP QVFEF TFS BMDBO[BEP 43MP EFCFNPT BUF!
MBT QBMBCSBT QBSBDPNQSFOEFSRVFMBWPMYV
UBEBNFOUF FM °MUJNP BDUP EF MB DPODJFOD JE
BTPDJBDJ3O EF JEFBT «"© FT FO FGFDUP MB FM
BDFSDBEFBMHP RVFFTJOIFSFOUFPRVETETVQP
KFUP &T FM KVJDJP WFSEBEFSPP GBMTP RVF IB
RVFTFPGSFDFOBOUFFMFOVOBSFMBDJ30O DPNQE
ES-P OP QVFEF TFS TFSJBNFOUF EFGFOEJEP QPS
RVF OBEJF QVFEF JNBHJOBS RVF TFBNPT MJCSFT
QSFTJ30 SFDJCJEB QPSOVFTUSPTTFOUJEPTPEF
BDFQUBEB QPS OVFTUSP FOUFOEJNJFOUP

/P TFS{ OFDFTBSJP BHSFHBS OBEB N{T B FTF SF"
DJSDVOTUBODJBMB MB-OEPMFEFMPTCFOFWDJP

-BIJNQPTJCIMIJEBEEFM MJCSFBMCFES-PFTFYQVFTUB I
*OWFTUJHBDJ*OTPCSF MBMJCFSUBE EF MBWPMVOUBE EF +



FMTVQVFTUP EF RVFFTB MJCFSUBE GVFSF QPTJC
IFNPT EFNPTUSBEP VOTVKFUP HPCFSOBEP QPS |
OPTFSFRVJFSFN;T QBSBIBDFSMP GFMJ[ZWJSU\
EFEJTDFSOJNJFOUP 1FSP TIFMIPNCSF QPTFZF
EF TV KVJDJP DBQB[EF SFTJTUJS QPS TINQMF D
HVNFOUPT MBN{TFTNFSBEB FEVDBDJ3O ZMB FOT
DPNQMFUBNFOUF JO°UJMFT &TB MJCFSUBE TFS-
DJSOQBSBFMIPNCSF ZMB°OJDBFTQFSBO[B EFP
OVFTUSB FTQFDJF DPOTJTUJS-BFOBOJRVIJMBS F
MB SFMBDJ2O FOUSF MB DPODJFODJB Z MPT BDUF
IBMMBS| TIFNQSF CBKPFMJIJNQFSJP EFQSJODJQJ
NFKBOUF BM RVF DPODFCJNPT CBKP MB JEFB EF %
MJCFSUBE FT EFDJS OP QPES| BDUVBS KBN;T EF
%F VO NPEPBCTVSEP TFQSFTFOUBFM MJCSF BM
RVFFMFTQ-SJUV QVFEB DPODFCJS QSJODJQJPT
UBOUP RVF PCSBNPT DPO MJCFSUBE FO UBOUPR
DJBEFUPEP N3WJM OVFTUSBDPOEVDUBFTUBNC
EF MB SB[30O TJFOEP JNQPTJCMF EJTDFSOJS FMP
DBQSJDIPTP



$BQ-UVMP TFYUP *OGFSF
EPDUSJOB EF MB OFDFTJE

$POTJEFSBOEP RVF MB EPDUSJOB EF MB OFDFT
NFOUF GVOEBNFOUBEB WFBNPTMBTDPOTFDVFO
DPODFQDJ:O OPT QSFTFOUB MBJEFB EF VO VOJW
JOUFSEFQFOEJFOUFFOUPEBTTVTQBSUFTEPOEF
OBEB QVFEF PDVSSJS TJOP EFM NPEP RVF SFBMN|
TFSIVNBOPJODJEFVOBDBEFOBEFDBVTBT ZFGF
RVF QSFDFEJ®B TV OBDJNJFOUP MB RVFDPOUJO
EFMQFS-PEPEFTVFYJTUFODJBZFO WJSUVE EF N
EFPUSPNPEP RVFDPNP MP IJ[P

1VFTUP RVF VOB DPODFQDJ3ODPOUSBSJB B MB |
EPNJOBEP FOMBNBTBEFMPTIPNCSFTBUSBWOT
TV NFOUF DPOTUBOUFNFOUFDPO MBT JEFBT EF D
HVBKF DPN°O EF MBNPSBMIBTJEP VOIJWFSTBMNF
FSS:OFB /PFTUBS{EFN;T QVFT JORVJSJSIBTUB
QPOEF B MBWFSEBE EF MBTDPTBT ZIBTUB E3OEF
QSPQJFEBEEF MFOHVBKF FT SFRVJTJUP JOEJTQF
UupPp TJOVOBEFCJEB QSFDJTJOFO FTF TFOUJEP
FYUFOTJSO FIJNQPSUBODJBEF MBT DPOTFDVFOD
EF MBOFDFTJEBE

"OUFUPEP TFEFTQSFOEFEFFMMB RB\DMEEOF¥IJIT!
TFOUJEP FOG{iUJDP ZQSFTVOUVPTPDPO RVF TVF
CSFOPFTFOOJOH°ODBTP FTUSJDUBNFOUF IBCN
TFSIJFEFIFDIPTRVFPDVSSFOFOFMVOJWFSTP T
DVBMPQFSBODJFSUBTDBVTBT DBVTBT RVFDFTE
EF FYJTUJS -BBDDJ3O FOTV  TFOUJEP NiT PCWJ
BMHP TVWDJFOUFNFOUF SFBMZFYJTUFJHVBMNF
SJB $VBOEP VOB CPMBEF CJMMBS FTJIJNQVMTBEE



DPO PUSB CPMB EFDJNPT RVF MB QSIJNFSB FKFSI
TJ CJFO BRVFMMB OP IJ[P NiT RVF USBTNJUJS FM
EFUFSNJOBEP TV NPWJIJNJFOUP BT-DPNPFMEF M
RVFMFINQSIJNJFSBFMKVHBEPS &YBDUBNFOUF |
DPOMPT QSJODJQJIJPTZBFYQVFTUPT TPO MPT BD
DBVTBSFBM VOFTMBC:OJOEJTQFOTBCMF FO MB
FT DPNP NVDIBT WFDFTTFIBTVQVFTUP VOB DBV
RVFQSFTDJOEBEFUPEBOFDFTJEBE ZOP TFIBMM
EPTEFBDUVBDJ3O &0 MBIJQ3UFTITEFVO %JPT (
BQSFIFOTJSOPFMKVJIJDIJPEFFTFTFS DPNP MB WF
EFUBMKVJDJP DPNPGVFOUFEFUPEBTMBTFYJT!
4JTVFYJTUFODJB FT OFD FITFBCSTIUESR/MPEFW F SNEB B 2 W
EFTVFYQSFTJ3O

*&T FTUBDPODFQDJO EF MBTDPTBT JODPNQBU
UVE

4 FOUFOEFNPT QPS WJSUVE MB BDDJ3®*O EF VO -
QPEFSEJTDSFDJPOBM EFNPEPRVF CBKPEFUFS
OPBDUVBS EFDJFSUP NPEP FTJOEVEBCMF RVF M
l1FSPMBEPDUSJOBEFMBOFDFTJEBE OP TVCWJF
GFMJDJEBEZMBNJTFSJB MBTBCJEVS-BZFMFSS
ZTIJFNQSFIBCS| SFMBDJPOFT FOUSFFMMBT %PC
QBSBMBQSFGFSFODJBZFMEFTFPPQBSBMBJOE
ZMBTBCJEVS-BTPODPTBTEJHOBTEFTFSEFTFBE
FMFSSPSZMBNJTFSJB 1PSDPOTJHVJFOUF TJFC
RVFOPTIBDFQSFGFSIJISMPQSINFSPTPCSFMP °MI
OPRVFEBEJTNJOV-EBQPS MB EPDUSJOB EF MB O]
4JIFNPTEFIBCMBSDPOQSFDJTJ®3O EFCFNPTDP
MVHBS PCKFUJWBNFOUF BOUFTRVFQPSTV QSP!
EP TFS QBSUJDVMBS $POTUJUVZF VO TIJTUFNB E
MBJOFQDJBEFMPTJOEJWJIEVPT TFBQSFDJB QP S
EFT QBSBBEBQUBSTFBMNJTNP &TB BQUJUVE EF
DPN°ONPBQB PIEBERM QPEFS FOFM TFOUJEP EF
MJCFSUBE FTBMHP DPNQMFUBNFOUF RVIJN©®©SJD
BOQMJDBSTF BMBTDPTBT JOBOJNBEBT FT JHVBM
EPT 60 DBOEFMBCSP UJFOF QPEFS P DBQBDJEBE
QPTJDJ:EOWFSUJDBM 60DVDIIJMMP UJFOF MB DBC



VOTFSIVNBOPUJFOFMB DBQBDJEBE EF BOEBS T
DBTP DPNPFOFMEFMBTDPTBTJOBOJNBEBT DB
FKFSDFS FTB DBQBDJEBE &YJTUFO EJWFSTPT HS
DBQBDJEBE 60 DVDIJMMP  TFBEBQUB NFKPS BTV
J)FBRV-BIPSBEPTDPOTJEFSBDJPOFT SFMBUJW
TVTDIJUBOOVFTUSBBQSPCBDJ®O USJjUFTFP OPE
SBDJPOFTTFSFWFSFOBMBDBQBDJEBE ZB MBBQ
NPTVODVDIJMMP WMPTP BOUFT RVFVOP SPNP QF
FTNBZPS 1SFGFSIJNPTRVFTFBFNQMFBEP FO US
NVUIJMBS QFSTPOBTPBOJNBMFT QPSRVFBRVFMI
UPEBBQSPCBDJ:OPQSFGFSFODJBTF SFWFSFBM
CIJFOHFOFSBM 60IPNCSFQVFEFTFSFNQMFBEP C
RVF QVFEF TFS FNQMFBEP VO DVDIIJMMP QBSB MP
FTN{TMICSFRVFFMPUSPFODVBOUPBMPCKFUP
BDUVBS BVODVDIJMMP IBDJB TV PCKFUP DPOTJ’
EF IBDFS BDUVBS B VO IPNCSF DPOTJTUF FO FM ¢
1FSP BNCPT TPO TVKFUPT EF MB OFDFTJEBE &M |
NJTNP NPEP RVF VO DBOEFMBCSP EF IJFSSP EJWI
VONPEPBEJDIJPOBMEFBDUVBSTPCSFFMIPNCSF
DBOEFMBCSP FTBGVFSI[BTFMMBNB NBHOFUJTNF
l1FSP MBWJSUVE UJFOFPUSP TFOUJEP FO FM D\
EF VOTFS IVNBOP DPOTJTUF FO MB BQMJDBDJ30O
HFOFSBM TV EFCFS SBEJDB FO MB NFKPS BQMJDE
EJGFSFODJB FYJTUFOUF FOUSF BNCPT UGSNJOP
-OEPMFHSBNBUJDBM RVF WRENITFWODIBY DB-CNG OB LE
BVOIPNCGFFGBIJIHOJWDB CVFOB ZFT BQMJDBEP B
DPODFCJS JHVBMNFOUF MBDBQBDJEBE EF VOB DI
BOJNBEP FO DVBOUP BTV BQMJDBDJ3O BM CJFO
NFKPS NPEP EF FNQMFP EF EJDIB DBQBDJEBE FC
FOUSFBNCPT VOB EJGFSFODJB FTFODJBM 1FSPE
VOP Z OP B MP PUSP &TUBT QBMBCSBT QVFEFO T
QPQVMBS CIJFOEFHOOFSPNBTDVMJOP CJFO EF
HOOFSP OFVUSP

1FSP TJ MB EPDUSJOB EF MB OFDFTJEBE OP EFT
EVDJS VO HSBO DBNCJP FO OVFTUSBT JEFBT B TV
EPDUSJOB TFS{BCTVSEPRNVRWIFSPNEOHEHIBS® E



SFDPBBBBP IBSOSHBBPT FTBT FYQSFTIJPOFT IJNQM
FTPQVFEFTFSBMHPEJTUJOUPB MP RVFMBTDJSI
FT FOSFBMJEBE VOTFSQBTJWP OPVOTFS BDU.
FTTVWDJFOUFNFOUF DBQB[EF SFBMJ[BS FTGVFS
QVFEFOTFS MBCPSJPTBT DPNP MBTEF MBT SVFE
TPCSFMBGBMEBEFVODFSSP QVFEFJODMVTP BF
RVFBDU°®B TIJOQFSEFSQPSFTPFO MPNiT N-OJNI
UVWIOSBNPTTIJFNQSF OPDJSOEFFMMP OVFTUSF
UFNFOUFBOJNBEPQPSFMBNPSBMBWFSEBE BM
DPN°O 5FOES-BNPTNBZPS WSNF[BZTFODJMMEF][F
HBTUBS FOFSH-BTFO FTU©SJMFT MVDIBT Z MBN F(
JNQBDJFODJB PCTFSWBOEP N{jT CJFO MPT BDPO!
DPOTFDVFODJBT FOUSFHBEPT USBORVJMBNFOU
MBTBNQMJIJBT DPODFQDJPOFTRVFJIJOTQJSBFTUB
&O DVBOUP B OVFTUSBT SFMBDJPOFT DPO MPT E
RVF QVEJOTFNPT DPOUSJCVJIS BJOTUSVIS Z QFS
NPT OVFTUSBT FYIPSUBDJPOFT ZFOTF+BO[BT DP
FOFM MICSFBMCFES-PQVFEFBMCFSHBS FTDBTB
BTVEJTD-QVMP RVFTVQPOFRVFMBN{TDMBSBF
UFOUFDVBOEPDIPDBDPOMBBSCJUSBSJBFJOE]J
NFKPS EJDIP TJ GVFSB DPOTFDVFOUF DPO TV EP
ES-BUFOFS FGFDUP B MMHREOAT BESREBIMMDIBAI®U & BIS J F
BOUFDFEFOUFT SFBMFT ZUJFOF EFSFDIPB FTQFS
1FSP TJCIJFOFYQPOES|BSHVNFOUPT OP EJSJ}
IPSUBDJEO FT VO U©OSNJOP TJO TFOUJEP OGSFDF
MFFYJHJS PCFEFDFSMPT DVBM TIJBRVFM UVWJF
MP 4V GVODJ:ODPOTUBS{ EFEPT QBSUFT MB QS|
QFSTFDVDJ:*OEFDJFSUPWO ZMBEFMJOFBDJ®O E
QBSBBMDBO[BSFTF WO

/P 1BZ NFKPS NBOFSB RVF OPT QFSNJUB BQSFD.
GVOEBNFOUP SFBM UPEB JEFB SFMBDJPOBEB DP
MBEFUSBEVDJS MBTFYQSFTJPOFT RVFBRVFMME
MB OFDFTJEBE 4VQPOFE RVF MBJEFB EF FYIPSU
TIHVIFGQUEF MPHSBS RVF MPT BSHVNFOUPT RVFP
JNQSFTJ*O FOWVFTUSP FTQ-SJUV FT OFDFTBSJI
QPS©TUF QPSDPOTJHVIJFOUF USBUP EF EFNPTL



TBCIJFOEP RVFTIQVFEPIBDFSMP EF NPEP F DJFC
JOFWJUBOGNFENBERAVPBIP NFKPS TIJOFNCBSHP RVF |
NFOUF MBWFSEBE RVF RVFSFNPT DPNVOJDBS FC
UPSUVPTPEFBUSBFS MBBUFODJ*O DPNPTJOTU
UF &0 SFBMJEBE MB BUFODJ3O FTUBS; FO QSPQ
JNQPSUBODJBEFMPCKFUPEFRVFTFUSBUB
1PESi QBSFDFS B MB QSIJNFSB IJNQSFTJ3O RVF
UIJNPT RVF OVFTUSP FTGVFS[P QFSTPOBM FT VOB
USVNFOUPT QBTIJWPT EF DBVTBT FYUFSOBT MMF
IBDJB MPT PCKFUPT RVF IBTUB FOUPODFT OPT JC
BCBOEPOBOEPFTBJOXFYJCMFQFSTFWFSBODJB
FNQSFTBT 1FSPOPFTUBMMBWFSEBEFOFTUF DE
MBJOXVFODJBEFMBWFSEBE N{TDMBSBTFSjOV
NFOPT OPT WFBNPT QFSUVSCBEPT QPS DVFTUJP(
DIP JOEPMFODJBZBUFODJ30O N{iTVOJGPSNFTFS
JSSB[POBCMFRVFDSFFSRVFFMSFDPOPDJNJFOL
FTQ-SJUVEFOFVUSBMJEBE FJOEJGFSFODJB $VE
USF DBVTBT Z FGFDUPT NBZPS BMFHS-B TFOUJS
QFOPTBTUBSFBT
&TDPSSIJIFOUFRVFMPTIPNCSFTJOXV-EPTQPSN
JOEJHOBDJ:O FOPKP Z SFTFOUJNJFOUP DPOUSB
JNQFSIJPEFM WJDJP «)BTUBRVOQVOUPTPOKVTL
&O MBEPDUSJOBPQVFTUBTVCTIJTUFJHVBMNFOU
1PSDPOTIJHVIJFOUF FMWJDJPEFCFTFSPCKFUPE
%FCFNPTBQSPCBS MPVOP ZSFDIB[BS MPPUSP 1
WJIJDJPTFS{EFJHVBM OBUVSBMF[BRVFOVFTUSBE
JOGFDDJPTB

60BEFMBT SB[POFTQPS MBTDVBMFTFTUBNPT I
TIOPDPON;TQSPGVOEP EFTBHSBEP RVFFMDVDI
FO RVF FODPOUSBNPT VOB DBQBDJEBE NijT QFMJ
BQSFOTJSOFOFMVOPRVFFOFMPUSP &M DVDIJN
KFUP EF UFSSPS QFSP GSFOUFBMBTFTJOP KBN
HVBSEJB %FM NJTNP NPEP DPOTJEFSBNPTFMDF
EBDPONFOPTBHSBEP DPNPMVHBSEFQBTFP RV
FMCPSEFEFMUFKBEPEFVOBDBTB DPNP NFOPTE
QFOEJFOUFNFOUF QVFT EF MBJEFB EF MJCFSUE



QSF FOVOTFS NVZEFQSBWBEP TVWDJFOUFT NP
$POFMBHSFHBEP EFFTBJEFB OPFTFYUSB*P RV
EJTQVFTUPT B QSPSSVNQJSFOFYQSFTJPOFT EFN
SBMFT TFOUJNJFOUPT DPOEVDFO FWJEFOUFNF
NFOUFQSFWBMFDFO BDFSDBEFMDBTUJHP -BEP
BDMBTJWDBS FMDBTUJHP FOUSFMB TFSJF EF NF
FSSPS $VBOUP N{TDMBSBNFOUF TFEFNVFTUSFF
CBKP MBJOXVFODJB EF DJFSUPT N3WJMFT NiTTF
QSPEVIDBHSBOEFTFJOFRV-WPDPTSFTVMUBEPT
OPTPCMJHB BDPOUFNQMBS FM DBTUJHP TJO DPN
UPEBT MBT DJSDVOTUBODJBT FM NFEJP N{iT EJSF
DPOTJTUFFOFMEFTBSSPMMP EF MBWFSEBE $VE
TFB QSFDJTP FNQMFBS FM DBTUJHP OP MP TFSj F
TFDBT RVF BRVFM NFEJP QPTFB TJOP FO MB NFE
HFOFSBM

IPSFMDPOUSBSJP TFDSFFDPN°ONFOUFRVF B
FTDPOWFOJFOUFIBDFSTVGSJSBMDSJIJNJOBM QV\
UVSBMF[BEFMBTDPTBTRVFIBDFEFMTVGSJNJFO
DJP &TBT-DPNPTFBWSNBDPOGSFDVFODJB RVF
BVOBJTMB EFTJFSUB EPOEF TVT NBMJHOBT JOL
QBSBOBEJF TIOPRVMHRDOESEDBRPEBBIBSFDIB N
UF MBBQMJDBDJ®O EF VOB GPSNB FGFDUJWB EF E
DBNCJP CBKP MBEPDUSJOBEFMBOFDFTJEBE O
DVMQB DSJIJNFO FYQJBDJ:OZSFDPNQFOTB $PSS
EF PEJP JOEJHOBDJ3O Z FOGBEP DPO SFTQFDUP
EF DPOUSJDJ®O BSSFQFOUJNJFOUP Z QFTBS QPS¢
RVF BENJUJNPT VOB EJTUJODJ:O TVCTUBODJBM F
RVF UPEB DPOEVDUB FRVIWPDBEB TFB OVFTUSB
1FSPFOVOPZPUSPDBTPTFS{ODPOTJEFSBEBT (
DPNP PUSPT UBOUPT FTMBCPOFT EF MB HSBO DBE
PDVSSJSEFPUSPNPEP 1PSDPOTJHVIJFOUF OPOC
BSSFQFOUJSOPTEFOVFTUSBTGBMUBTRVFEF MB
UFNQMBEBT DPNP BDUPT QFSKVEJDJBMFT QBSB F
TVSFQFUJDJ3O &O NFEJPEFOVFTUSPBDUVBMFT
°UJM SFDPSEBSDViMFTTPO MPTFSSPSFTRVF N;T
MBNFEJEBFORVFOVFTUSBWJTJ3OTFFOTBODIF



QBSBMBQS{bUJDBEFMBWJSUVE TJOOFDFTJEB
OJEF SFDPSEBS OVFTUSBT QSPQFOTJPOFT Z21;CJ
&O MBT JEFBT DPSSFTQPO BWPIBEEG MPFHOWD SIN
IBZDJFSUBNF[DMBEFWFSEBEFSP KVJDJP ZEF VC
MF[B EF MBTDPTBT &YJTUF RVJ[iTN;iTKVTUJDJB
DFOTVSB TJCJFOFTUBTTFGVOEBOFOTV NBZPS
UBE $VBOEPIBCMPEFVOIFSNPTPQB-TPEF VOB
FMMFOHVBKFEFM QBOFH-SJDP .iTFOGjUJDBNFC
EPIBCMPEFVOBCVFOBBDDJ®*O QPSRVFUFOHPD
UJFOEFBIBDFS SFQFUJSUBMFTBDDJPOFT &O UE
NFOUF FTP DPODVFSEB QFSGFDUBNFOUF DPO ME
NFEJEB FO RVFINQMJIJRVF RVF MB QFSTPOB RVF S
QVEP IBCFSTFBCTUFOJEP EF TV SFBMJ[BDJ2O FN
UFPS-BEF MB MJCFSUBE

OuUSBDPOTFDVFODJB EF MBEPDUSJOB EF MB OF
OPTWJIJHIMBS MPTBDPOUFDJIJNJFOUPT DPO UFNQF
CiOEPMPTPEFTBQSPC{OEPMPT TJO QFSEFS KBN
EBE RVF MPT IFDIPT QVFEFO TFS DPOUJOHFOUFT
NJFOUP RVFUFOFNPTEF FMMPT BVORVF TFBO O]
QBSUJEBSJPEFMBUFPS-BEFMB MJCFSUBE TBCF
EP P QVEPIBCFSTF TBMWBEP FO MB HSBO UFNQF"
TBCF RVFFTF BDPOUFDJNJFOUP IB PDVSSJEP JS¢
OPEFKBEFTFOUJSBOTJFEBEBM SFTQFDUP 1FSI
TIJFEBEZQFSUVSCBDJ3OJNQMJDB VO TFOUJEP JN
BENJTJ30 EF RVF OVFTUSPT FTGVFS[PT QVFEFO (
MP TVDFEJEP $VBOEP MBQFSTPOBBGFDUBEB SF
DINJFOUP FTJSSFWPDBCMF FM FTQ-SJUV TF TFES
DPNPTIJFTUVWIFSBFOFMQPEFS EF %JPT P EF MF
EP ZFOUPODFTTVQFOBTFSFOVFWB -PRVFWBZ
DBTP TFSiMBJNQBDJFODJBEFMBDVSJPTJEBE 1
FWIJEFOUFNFOUF B FWJUBS RVF VOB JO°UJM DVS.
UBOUP FM RVF DPOUFNQMF UPEBT MBT DPTBT QE
FTMBCPOFT EF VOB DBEFOB JOEJTPMVCMF TF TF
MBTQBTJPOFTZSFXFYJPOBS{BDFSDBEF MBTDVI
DPO MBNJTNBDMBSJEBE EF QFSDFQDJ3O MB NJT



ZMBNJTNBUSBORVJMJEBEDPORVFFTUBNPTIBC
EFHFPNFUS-B

4FS-BEFFOPSNFJIJNQPSUBODJB QBSBMBDBVTB
OPT FYQSFT{SBNPT TIJIFNQSFFO FM MFOHVBKF EF
MB EPDUSJOB PQVFTUB TF JOUSPEVDFO DPO FYD
CMFQSPOVODJBSEPTTFOUFODJBT BDFSDB EF D\
IVNBOBT TIJOFNQMFBS UBMFTUOSNJOPT -BT FY(
USJOBTTFFODVFOUSBO NFIDMBEBT QSDUJDBNF
NJTNP NPEPRVF TJCJFOJODPNQBUJCMFT FOUSH
NFOUFT QPDP JMVTUSBEBT -BSFGPSNBB RVF NF
UJDBCMFFO T-NJTNB BVORVFFTUBMMB TVUJMF
NVDIBT SFWJTJPOFTZMBCPSJPTP FTUVEJP BOUF
WBNFOUF FYUJSQBEP 4FBO©TUB MB EFGFOTB EFN
MBQSFTFOUFPCSB MP RVFSFDPNJFOEBB MPTEF
JONFEJBUB SFDMBNBSPO TVBUFODJ30 ZBCTPSC

&O FMDBQ-UVMP 7** %FM NFDBOJTNP EFM FTQ-SJUV IVN
NPEJWDBDJ3O MBZBTVQFSBEBIJQ*UFTJTQTJDPM3HJIDBEF
DJ30O BM DBQ-UVMP 7*** %FM QSJODJQJP EF WISUVE FO FM
IPNCBFJODBQB[EFBDUVBS TJOPFTQPS MB QFST QFPS}WB .
NBOUFOJEB QPS 3PVTTFBV Z PUSPT

&M DBQ-UVMP *9 %F MBUFOEFODJB EF MB WRMFUNW E WEJFSNUWFET|
GVFOUF N{iT HFOVJOB E FROW BDN EBEVEFS-TRIEBM T FM DBNJO|
MB BQSPCBDJ®0 Z FTUJNB EEF RVF FU SBM DRASORBN U BBIEFD VB E
BTFHVSBS OVFTUSB QSPTQFSJEBE NBUFSJBM



-JCSP %YFM %F MPT
FKFDVUJWP Z MFH.



$BQ-UVMP QSJNFSP *OUS

&0 MBT QSFDFEFOUFTEJWJTJPOFTEF MB QSFTF
QSFQBSBEPFMUFSSFOP QBSB QFSNJUJSOPT FYQ
UPSJP MPTBTQFDUPT QS{DUJDPTEF MBJOTUJUV
MBJOWFTUJHBDJ*O DPODFSOJFOUFBMPTQSJOD
TPDJBMFT DPOTUJUVZFFM NPUJWP N{TJIJNQPSUB
UFMFDUP IRNBEF UBMFT QSJODJQJPT TFH°O TFB
ZBQMJDBEPT EFQFOEFO MBTWJSUVEFTP MPT W
BEFDVBEBBTVTWOFT MBJOTUJUVDJ3O QPM-UJD
MPT QSJODJQJPT EF KX RV FOFJIEP TONSIWETIPB P T VO
OBUVSBMF[B TPO JHVBMNFOUFBQMJDBCMFTB U

-PTEJGFSFOUFTUFNBT SFMBUJWPTB MBTJOTU.
WFOJFOUFNFOUF EJWJEJEPTFOMBTDVBUSP DMB
SBMBBENJOJTUSBDJ®O HFOFSBM NFEJEBT QBSB
UFMFDUVBM EF MPT IPNCSFT NFEJEBT QBSB MB |
NJOBM ZNFEJEBT QBSB MB SFHVMBDJ20O EF MB Q€
DBEBVOPEFFTPTHSBOEFTUFNBTHFOFSBMFT O
EP DPO MPT HSBOEFT QSJODJQJPT ZB FTUBCMFD
RVF FO QSPQPOFS OVFWBT ZNiT QSFDJTBT SFHV|
DBS RVF FODPNQMJDBS 1PS FODJNB EF UPEP OF
FTVO NBM VOB VTVSQBDJ®*O EFM KVJDJP QSJWBHE
EFMPTIPNCSFT ZRVF B°ODVBOEP OPTWFBNPT |
NFOUF DPNP VO NBM OFDFTBSJP EFCFNPT DPNP
FTQFDJFIVNBOB BDFQUBSMPFOFMHSBEP NFOP:
TJ BDPOTFDVFODJBEFMBHSBEVBMJMVTUSBDJ?
QPSDJ*O EF HPCJFSOP OP QVFEF TFS SFEVDJEB N

-JCSP *
-JCSP ** DBQ **
-JCSP* DBQ 7**Z7*** -JCSP *** DBQ 7**



&O QSINFSUOSNJOP WBNPTBDPOTJEFSBS MBT
DBO B MB BENJOJTUSBDJ®*O HFOFSBAVENIDINY3BBO
HFOFSBEMP DVBOUP TFBBUJOHFOUFB MPRVFDPN
MFHIJTMBUJWP Z QPEFS FKFDVUJWP 4F IB EFNPTI
UOSNIJOPBQMJIDBCMF B MBITPNECSEFBEEOIR REFEGBF O ||
DPTBRVFEFTDVCSJSFJOUFSQSFUBS MBMFZ OP
MBQSFSSPHBUJWBEFDPOWFSUJSFOMFZ MP RVF
IBZB DPOTBHSBEP QSFWJBNFOUF DPNP UBM 1VF
TFBOFDFTBSJB VOB BVUPSJEBE GBDVMUBEB QBS
SBMFTRVF SFHVMBO MBT SFMBDJPOFT FRVJUBUJ
RVF TV EFDJTJSO TFB OFDFTBSJB -BDVFTUJ3O DF
ZFYUFOTJ:OEFFTBBVUPSJEBE RVFEB SFTFSWB
&M QPEFS FKFDVUIJWP DPOTJTUF EF EPT QBSUFT
SBM SFMBUJWB B FNFSHFODJBT QBSUJDVMBSFT
DPODFSUBDJ®O EF MB QB[ WEKBDDJI P GERFTIRNDN FFTQJ |
TVQSBDUJDBCIJMJEBE QVFEFOTFS FKFSDJEBT Z
DPMFHIJBEPT ZFMDVNQMJIJNJFOUP EF DJFSUBT G
MBBENJOJTUSBDJ3OZTVQFSJOUFOEFODJBWOBC
TIOP QPS VOB QFSTPOBP VO O°NFSP SFEVDJEP EF

"MFYBNJOBSMBTEJWFSTBTSBNBTEFMBBVUPS
BMBTDVBMFTEFCFOTFSDPOWBEBTDPON;{TQSP(
MBDMBTJWDBDJ®*OPSEJOBSJBEFMBT GPSNBT EF
DJB Z EFNPDSBDJB &O DBEB VOP EF FTPT TJTUF!I
MPT NOSJUPT EF TVT SFTQFDUJWPT QSJODJQJIPT
HFOFSBM FO MB IJQ3UFTJT EF RVF DBEB VOP EF F
MB BENJOJTUSBDJ®O FOTFHVOEP U®SNJOP MPT
MIJNJUBEP FOUBOUPRVFBTQFDUPTEFMHPCJFS
DPN°OBUPEPTFMMPTDPOWBS MBT SBNBTNFOPSI
EFPSEFOTVCBMUFSOP

&T OFDFTBSJP BEFMBOUBS BMHP NijT -PT N©SJU
FOVNFSBEPT TPO DPOTJEFSBEPT FO TFOUJEP OF
WPTEFMPTIPNCSFTTPOFMGSVUP EFTVTJSSFH

-JCSP *** DBQ 7

*ODMVZP MBWKBDJ2O EFJNQVFTUPT FOUSF MBT SBNBT
OPFT DPNP MB MFZ P MB QSPDMBNBDJ3O EF MBMFZ FYQSF’
SFHVMBDJ:OUFNQPSBSJBQBSBVOBFNFSHFODJB QBSUJDVI



JOEJWJEVBM 4J MPTIPNCSFT OP FTUVWJFSBO B
FTUVWIFSBODPOGPSNBEPTEFUBMNPEP RVF GV
BUJFNQP T3MP QPS NFEJPEFMBQFSTVBTJ2O DF
OFT &0 DPOTFDVFODJB MB NFKPS EF MBT USFT (
TVT PSHBOJTNPT SFTQFDUJWPT TFS{BRVFMMB R
BQMJIJDBDJSOEFOVFTUSBT GBDVMUBEFT JOUFMFI
EBE IFQSFGFSJERBMBUBYY HBBE FOPINEBERIIDIBI EF SBC
RVF MB QSIJNFSB DPSSFTQPOEF NFKPSBFTB GPS|
MMBS{OMPTIPNCSFTDVBOEP OPUFOHBO OFDFT.
QSPQIJPTBDUPT ZQBSBDPSSFHJS B MPT NJFNCSF



$BQ-UVMP TFHVOEP %F M
FEVDBDJ3O EF VO QS-0DJC

S5FOFNPT FOQSIJNFSMVHBS MBNPOBSRV-B TV(
MB TVDFTJ®O EF MB NPOBSRV-BTFSjIFSFEJUBSJI
QBSUJDVMBS WFOUBKB EF PDVQBSOPT EF FTF EJ
QPS FODIJNB EFUPEPTTVT TEFNFKBOUFTEFTEF FM

-BJEFBBCTUSBDUBEFVOSFZEFOBUVSBMF[B T
SJB "VORVFFTBJEFBTFOPTIBIFDIP GBNJMJBS Q
OVFTUSBJOGBODJB FTQSPCBCMFRVFMBNBZPS
NFOUP FORVFMFTJINQSFTJPO:DPOUBOUB GVFS]|
GBDVMUBEFTEFDPNQSFOTJ:O 4JFOEP FWJEFOU
HPCJFSOP ZRVFMPTJOEJWIJEVPT EFC-BODFEFS
NFEJBOUFFM DVBMDBEB VOP FT KVF[EFTVT QSP
EF MBTPDJFEBE FSBOFDFTBSJP SFTPMWFSBDP
S-BO QBSB BENJOJTUSBS FTB DPODFTJO EF MPT
IB TIEP MBNPOBSRV-B *OUFSFTBCB B DBEB JOE]J
SBDPOTUSF+*JEB MP NFOPT QPTJCMF RVFTF FWJ
DPSSJFOUF EFM DBQSJDIP EFTFOGSFOBEP EF ME
"RVFFTFCBODPDPOTUJUV-EPDPOFMQFDVMJP E
GVFSBBENJOJTUSBEPDPOEJTDSFDJ3OZTPCSJFI
SBSIBFMEFQPTIJUBS UBO QSFDJPTP UFTPSP CBK
PCTFSWBNPT MBT GBDVMUBEFT IVNBOBT UBOUP
SJUV MBTIBMMBSFNPT NVDIP NFKPS BEBQUBEBT
VOPZBMBBZVEBPDBTJPOBMB QSFTUBSTF NVUV
PCMJHBDJO EF EJSIJHJS MPT OFHPDJPT Z EF WFM
TFSFT 4J SFDPSEBNPT MB JHVBMEBE G-TJDB Z NF
DPMPDBS BVOJOEJWJEVP BUBOUBEJTUBODJB Q
SFDFS;{ DPNP VOB WIJPMBDJ30O XBHSBOUF EF FTF (



TPO FEVDBEPT PD3NPEFCFOTFS FEVDBEPT UBMF
TFIBMMBO QSFQBSBEPT QBSBEFTFNQF+*BS TV JM
&T PQJOJO DPSSJFOUF RVF MBBEWFSTJEBE FT
HSBOEFT WJSUVEFT &0OSJRVF*7 EF'SBODJB F *TE
MBSHB TFSJF EF EFTHSBDJBT BOUFT EF IBCFS TJI
RVJFO MBT DPOGVTBT DS:OJDBT EF VOB FEBE Cj!
QFSJPSFT TPCSFMMFW:3 MBT NJTFSJBT EFM WBH
MPTFRV-WPDPTZ TJTFRVJFSF MPTWJDJPTPTD
EFKBSPOBTIJNJTNP EF GPSNBSTF CBKPFM TJHOP
IFSPFTBIJQ3UFTJTIBTIJEP MMFWBEB EFNBTJBE
DSFFSRVFMBWJSUVE OP QVFEF NBEVSBS TJO MB
EP DPO VOB PQJOJ3O UBNCJOO EJGVOEJEB RVF I
BWBO[BSTFTJOMBJOUFSWFODJ:OEFMFOHB=*P Z
WIJFOFOEFVOBGVFOUFDPN°O MBEFTDPOWBO[B
4J MPTBEFQUPTEFFTBT PQJOJPOFTIVCIFSBO SF
BDFSDB EF MB OBUVSBMF[B EFM FTQ-SJUV IVNBO
OVFTUSPT BDUPT WPMVOUBSJPT QSPDFEFO EF P
DJFODJBZRVFMPTBDUPTN;T°UIJMFT ZQSVEFOL
EF VOB SFBMZQSPGVOEBDPOWJDDJ®O EF MB WF S
1FSPB°ODVBOEPFTBFYBHFSBEB PQJOJ3O BDFS
MB BEWFSTJEBE TFB FSS3OFB DPOUJFOF TJO FN
PUSPT EF OVFTUSPT FSSPSFT VOB JIJNQPSUBOUF
OPFTOFDFTBSJB FTQSFDJTP SFDPOPDFS RVF Ml
QSPTQFSJEBEHFOVJOBZWMPT*WDB RVFOP SFR)
JOUFMJHFODJB WJSUVE TBCJEVS-BZ MBDBQBD
TVCTIJTUFODJB NFEJBOUF VOB NPEFTUB Z CJFO ¢
QFSJEBE UBM DPNP FTHFOFSBMNFOUF FOUFOEJE
RVF QSPQPSDJPOB MBBSCJUSBSJFEBE EF MBT JC
BMDVFSQP B MBJOEPMFODJB Z MB NFOUF BM MF
SFTFSWB QBSB MPT OPCMFT Z MPT QS-ODJQFTFT
EF UPEB SFMBDJ3O DPO TVT TFEFNFKBOUFT TPCSF \
QSJTIJPOFSPT EF &TUBEP IBMBHBEPT DJFSUBNFC
BOQBSUBEPT EF MPT WFSEBEFSPT CFOFWDJPT EF
DFQDJ3O QFSTPOBM EF MP WFSEBEFSP 4J CJFO M
QPEFSPTBRVFOPSFRVIJFSFMBBZVEBEF MB BEW|
DJ:OIBDJBTVTQSJODJQJPT OPFTNFOPTDJFSUF



MBNiTQFSOJDJPTBUFOEFODJBBEFGPSNBSMB ¢
SBEFTQFSUBS MBT FOFSH-BT EF MB WFSEBE EFC
HVBSEJB DPOUSB MPT QSJODJQJPT Z MBT DPOEJI
DPOUSBSSFTUBSMB

/IP FTFTUP UPEP 60OP EF MPT QSJODJQBMFT FM
NF[B .VDIPT WM3TPGPT HSJFHPT Z %J3HFOFT Nj~
FOFOTF+tBS DV;O SFEVDJEBT FSBO MBT WFSEBEF
ZRVOQPDP EFQFOE-BOVFTUSP WFSEBEFSP CJFO
&OUSFMBTJOOVNFSBCMFTBOODEPUBTRVFTFIB
FTBFOTF+BO[B CBTUBS| VOB TPMB QBSB PGSFDF
%JSHFOFT UFO-BVO FTDMBWP MMBNBEP .JOPT FI
QBSBI'V-E§JKP FM M3TPGP TJ.JOPTQVFEF WJWJS
WIS IJHFOFTR QO FEFPEIBSTF VOB MFDDJ3O NjT Q S
FNBOBEFFTFBQEMPHP &MIPNCSFRVFOPTJFOUF
IPNCSFT RVFOPTFTIJIFOUFJOWVMOFSBCMFBOUF
SiJODBQB[ EF WIJSUVE JOXFYJCMF ZDPOTUBOUF
MB DPOWBO[B EF TVT TENFKBOUFT IB EF TFS EF |
SJUVTFOUJS QMFOBNFOUF MB CPOEBE EF TV DB
OJOH°O BDPOUFDJNJFOUP QPES| QSPEVDJSMF El
UBJEFBEFMBWJSUVEFTEFNBTIJBEP FMFWBEB L
RVFFONPEPBMHVOPQVFEFTFSBDSFFEPSBOVFT
UJFNCMB BOUFFMTVTVSSP EFM WIJFOUP RVFFT.
ZDbVZB FYJTUFODJB TF IBMMB WJDJBEB QPS VO D
QVFEFEFTQFSUBS N{TKVTUBNFOUF OVFTUSP EFT
EFTQPKBEP EFTVT QSIWIMFHJPT Z SFEVDJEP B M
TIFOUF QSFTB EF MBEFTFTQFSBDJ3O ZFT JODBQ
EFTVQSPQJB FYJTUFODJB -B GPSUBMF[B FT VO |
OVFTUSP TFOUJEP EF MBJOEFQFOEFODJB 60O IPN
FOTVQSPQJBINBHJOBDJ3O FO TV UFNPS B VO DE
TFSOFDFTBSIJBNFOUF VO TFSQVTIJMiOJNF BGFN
TFOTVBMJEBE ZMBPTUFOUBDJ3O N{ijT RVF MB WJS
DPONJTFSBDJ3O QFSPT3MP VO MPDP MFDPOWBS
4 CJFOMBWFSEBEFTFOT-EFOBUVSBMF[B JON
Q-SJUVIVNBOP QPS NFEJP EF MPT TFOUJEPT &T L
FODFSSBEP FO VO HBCJOFUF MMFHVF B TFS TBC.
NJFOUPT EFCFNPT BCSJS MPT PKPT Z DPOUFNQN



OPTGBNJMJIJBSIJDFNPTDPOFM TIJHOJWDBEP EF MI
PCKFUPT RVF OPT SPEFBO OP QPESFNPT DPNQSF
GPSNBOBDFSDBEFFMMPT )BTUB RVFIBZBNPT BE
WJIP OP QPESFNPT DPNQBSBSMBT DPO MPT QSJC
DPOPDFS TVBQMJDBDJ3O )BZ PUSPT NFEJPT EF |
BQQBSUF EF MBFTDVFMB EF MB BEWFSTJEBE QFS
QFSJFODJB &TEFDJS MBFYQFSJFODJB OPT QSPC
QBSBMBMBCPSEFMJOUFMFDUP QFSPFTQSFDJT
UBEB FYQFSJFODJB FT B NFOVEP NiTDBQB[RVF P
EJWFSTPT QBSBKFT P CJFO RVF VO IPNCSF QVFE
FMFTQBDJP EFBMHVOBT NJMMBT DVBESBEBT RV
FOUFSP

1BSBDPNQSFOEFS FYBDUBNFOUF FM WBMPS EF
EBSMPTIJOWOJUPTQSPHSFTPTRVFFMFTQ-SJUV
FEBEFTZDViOUPEJWFSFVOFVSPQFPJIJMVTUSBETF
UJGPSNFRVFTFBFTFQSPHSFTP TSMPIBZEPTNP
DPOPDFSMP -PQVFEFIBDFSNFEJBOUF MB MFDU\
TFHVOEB NBOP P CJFO EJSFDUBNFOUF NFEJBOU
IPNCSFTZMBTDPTBT &M DPOPDJNJFOUP RVF QP
EFFTPT NFEJPT FTJIJMJIJNJUBEP TJO FNCBSHP O]
DPNQSFOEFSMPTMJCSPTTJOPIFNPTWJITUP MPT
&M RVF DPOP[DBFMFTQ-SJUV EFMIPNCSF EFCF
NP &M RVF UFOHBEFOMVODPOPDJINJFOUP N;T-C
CBKP MBT NiT WBSJBEBT TJUVBDJPOFT %FCJ® DF
OJOH°O IFDIPFYUFSJPS QPO-BVOGSFOPBTVT QB
VO DBS{DUFS TINVMBEP SF+*xJEP DPO MB FTQPOU
IPNCSFT FO NPNFOUPT EF FYBMUBDJ®O DVBOEP
UFNQPSBSJPQPOFGVFHPFOTVT MBCJPT DVBOE
EPT QPS MBFTQFSBO[B P CJFODVBOEP TV BMNB
EFTFTQFSBDJ3O ZBOIFMBO DPOWBS TVT N;{T-0UJ
BNIJHP %FCFIBCFS TJEPBEFN|T ©M NJTNP BDUF
CFSQVFTUPFOKVFHPTVTQBTJPOFT IBCFSWJWJ
FMOYUBTIJTEFMUSIJVOGP 0CJFOIBCS|{QBTBEP C
EFS;{ Z TFOUJS; UBO QPDP MP SFMBUJWP B MBT D
DPODJFSOFB MPTIBCJUBOUFTEFM QMBOFUB .FS



WFOFOFMTPM 5BMEFCFTFS MBFEVDBDJ2O EFM
QPM-UJDP EFMBNJHP ZCFOFGBDUPSEF MBFTQF
*$ViMFTMBFEVDBDJ:OEFVOQS-ODJQF 4V QSJ!
SIJBTVBWJEBE /PTFQFSNJUFRVFMBTCSJTBT EF
WFTUJEP Z EFTOVEBEP QPS TISWJFOUFT Z MBDB?Z
TBNFOUF QSFWJTUBT TVTEFTFPTTPO MMFOBEP
4V TBMVEFTEFNBTJBEPJIJNQPSUBOUF QBSB MBDP
IBDFS OJOH°O FTGVFS[P ZB TFB G-TJDP P NFOUBI
QBMBCSBEFDFOTVSBP SFQSINFOEB &OUPEBTM
TIFNQSFRVFTFUSBUBEFVO QS-ODJQF FTEFDJES
RVFOPQFSUFOFDFBMHOOFSP IVNBOP
4JFOEPIFSFEFSPEFMUSPOP MPTRVFMP SPEFB
JNQPSUBODJB RVFIBEFUFOFSTVGBWPSPTVFO
FYQSFTBO DPO GSBORVF[B ZOBUVSBMJEBE FO T\
PSFTQFDUP B FMMPT NJTNPT %FTFNQFxBO VO Q
QVFTUBVOBN;TDBSB "QBSFOUBO HFOFSPTJEBE
EPTV NFOUF TFIBMMB TIFNQSF BCTPSCJEB QPS
ZEFTVT WFOUBKBT QFSTPOBMFT 5PEPT MPT DB
EJBUBNFOUFTBUJTGFDIPT UPEPTTVTHFTUPT D
HBSiOVOTFS T3SEJEP ZEFQSBWBEP BQSFDJBS;
SFMBDJ3ODPO MPTQSPQJPTZMFEBS{ODPOTFKP
QSPGVOEBNFOUFFOMB MPDVSBZFM WJDJP
*$ViM FTFM SFTVMUBEP EF UBM FEVDBDJ3O /P I
USBEJDDJ:OBMHVOB FMKPWFO QS-ODJQF TFS| B
CSBEPBMPTFTDMBWPT QPS OFDFTJEBE P QPS FM
FMTIHOJWDBERVBEIKE M8 WBHWBIOLBHEE TFS{ JIOTPMFOU
SBSMBQMjUJDBOJFMSB[POBNJFOUP *HOPSOE
JOGPSNBEP EF UPEBT MBT DPTBT ZDPSSFSj JOT
WBMPS Z WSNF[B TJOP QPS WBOJEBE Z PCTUJOB
TVT BZVEBOUFT TFIBMMBTFO MFKPT Z TF BWFOU'
[iTBUSPQFMMBEP QPS FM QSIJNFS DBSSVBKF RVF
FM QSINFS QSFDJQJDJP 4V WIJPMFODJB Z TV QSF
UF DPO MB FOPSNF UJNJEF[EF TV jOJNP "OUF MB
BUFSSPSJ[BEP MB QSJNFS EJWDVMUBE RVF IBMNM
CMF 5FNCMBS| BOUF VOB TPNCSB ZRVFEBS| EFTI



BQBSJFODJB EF MBBEWFSTJEBE 4F IBPCTFSWBI
TVFMFOTFS TVQFSTUJDJPTPT FONBZPS HSBEP R’
-B WFSEBE MF FT FYUSB+B QPS FODJNB EF UPE
1FSPTIBMHVOBWF[UBOJOFTQFSBEPIVOTQFE T
SFDFQDJ:O UBO GS-BRVFTIJHOJWDBSi QPDP BMJI
NiTIBZB TIJEP BDPTUVNCSBEP B MBBEVMBDJ:30O Z
QBSBOMDBNCJIJBSEFHVTUPTZEFTQMB[BSBTVT !
GFDIJFHBFOUPEPTMPTIPNCSFT PCJFO VOBWEF]
EF RVIJFOFT N{T MPIBMBHBCBO MMFHBS| B MB DF
CVTUFSPTZWJIMFT $PNPDPOTFDVFODJBEFUBM |
MPTIPNCSFT JOTFOTJCMFB TV EPMPS ZDSFFSj
CSIJCPOFTCBKPVOBN;TDBSBN{TQFSGFDUB 5BM
EFTUJOBEP B SFHIJIS MPTBTVOUPT BKFOPT ZB WF|
TFSFT

&OFTUFDVBESPFTU{ODJFSUBNFOUF DPOUFOJI
HFOFSBMNFOUF MB FEVDBDJ3O EF VO QS-ODJQF
UFSWFOJEP VOB QFSTPOB EPUBEBEFWJSUVE Z F{
RVFEJDIPT SBTHPTTVGSBO BMHVOBT NPEJWDBD
OFDFSiOJOWBSJBCMFT TBMWP FO NVZ SBSBTFY
DPOWFSUJSTFUBM FEVDBDJ3O FOMBRVFDPSSFT
MBIVNBOJEBE UBMDPNPIBTJEP FTCP[BEB FO VC
/P FYJTUF EJWDVMUBE BMHVOB FOFYQMJDBS F1
NiTTBCJP TPNFUJEPBUBMFTDJSDVOTUBODJBT
TVQFSBCMFT /PIBZTJUVBDJEON;TOBUVSBMRVF
TFSDPNQSFOEJEBQPSFMNJTNPRVFMBPDVQB U
FSSPS -BTQSIJNFSBTJEFBT RVFMFTVHIFSF TPO
TIFOUFQPTF-EPQPSMBDSFFODJBEFRVFFTEVFHA
MP DPMPDB QPS FODJNB EF MPT EFN{TIPNCSFT R
PCMJHB B MPT PUSPTBPCFEFDFS 4J MFBTFHVSj
TIJOP SFMBUJWP DS©EJUP QVFTUP RVF MPTIFDIP
DPOUSB WVFTUSB BWSNBDJ3O IBCMBO VO MFOH\
RVFMBT QBMBCSBT 4JOPGVFSBDPNPOMTVQPO
BOMTFBDFSDBOUBOBOTJPTPTEFTFSWJISMF 1V
T3SEJEPTZFHP-TUBT NPUJWPTRVFBOJNBO SFBWM
EPTP RVFVOJOEJWJEVP RVF KBN|TIBQVFTUP B C
QVFEBBQSFDJBSFMFTDBTPNO©SJUP RVFFMMPT N



SBEPZDPSUFKBEPBOUFTEFRVFUFOHBBQUJUVE
DVBMJEBEFT *$PORVOBSHVNFOUPTQPESO®JT QF
CPSIJPTBNFOUF MP RVF ZB UJFOF FO GPSNB TVQF!
BTFOUJSTFEFTDPOUFOUPEF TVT BERVJTJDJPOF
HVSBORVFTPOBENJSBCMFTZRVFTVNFOUFFT V(
DPOWFODFS B RVIJFOFODVFOUSB UPEPT TVT EFTI
EF RVF EFCF FNQF+tBSTF FO VOB BSEVB FNQSFTB
PCKFUJWP EJTUBOUF 1FSPBVODVBOEPPCUVWJ
QSFTBTIBCS{OEFTFS PCJFOJO°UIJMFT P CJFO E
EFGPSNBEB MBCBTFEFUPEB NPSBMJEBE MB OF
TPOEFJHVBM OBUVSBMF[B RVFVOPNJTNP OPFY
OBCMFFTQFSBSEFOMOBEBHFOFSPTPOJIVNBOP
TFOUJS|i FNQVKBEP DPOTUBOUFNFOUF IBDJB FM \
EF WISUVEFJOUFHSJEBEBOUFTEFRVFUFOHBO |
TFOTJCIJMJIJEBE TF EFTDVCSF FOO©OM MPTTPQMPT
QPO[PtBSMB -BTFOTVBMJEBE Z MBT EJWFSTJPO
ZMPBQBSUBS{OEFM TFOUJNJFOUP 4JFOEP TV D
DVBOEPBTQJSFBDPORVIJTUBS GBNB MPIBS| QPSS
CIFOQPSMPTCiSCBSPTNOUPEPTEFMBVTVSQBEL
DBNJOP SFDUP ZMMBOP EF MBCFOFWPMFODJB

&M DBQ-UVMP UFSNJOBDPO VOBJMVTUSBDJ®O EFMDBS|
EF .BEBNFEF (FOMJT



$BQ-UVMP UFSDFSP 7JEB
QS-ODJQF

5BMFTFMDVMUJWP '"iDIMFTEFTVQPOFS FM HC
GPSNB RVF TFJIJNQSJIJNF BM FTQ-SJUV FO MB KVW|
USBWOT EF MB FEBE NBEVSB 43MP OPT SFGFSJNP
IVCP SFZFT DPNPIVCPPUSPTIPNCSFTFODVZBG
MBSFTIBODPOUSBQFTBEP MBTEFPSEFOHFOFSB
UJFOF QPDB JNQPSUBODJB FO MBJOWFTUJHBDJ?3
VO TFOUJEP HFOFSBM VO CJFO P VO NBM -B OBU
DVMBSFT QBSB MB GPSNBDJ3O EF MB NFOUF EF MF
DIJFSUBN¥ORNEFFWIMDAPOTFDVFODJB DVBMRVJFSB R
FNQMFFNPT QBSB KV[HBS MPT UBMFOUPT OBUVSE
EJPEFMBJOUFMJHFODJBEF MPT SFZFT DPSSFTQ
OJWFM NFEJP EF MBJOUFMJHFODJB IVNBOB &O N
OPT RVFEB QPS EFDJS OP WKBSFNPT MB BUFODJ
TFSFTIVNBOPT UBMFTDPNP TPO

1FSP TJ CJFO MB FEVDBDJ®*O EFUFSNJOB FO TV
GVUVSP IPNCSF OP FTUBS| EFN{T MMFWBS FTUB
&ODJFSUPTFOUJEP MBFEVDBDJ3OFTQSPQJBEF
NiTKvTuB ZB MBWF[N{jTBNQMJB MB FEVDBDJ3O
TSsMP DPO TV WJEB 5PEBOVFWBFYQFSJFODJB HF
DPOWSNB P OJFHB MPT QSFDPODFQUPTEFOVFTU
%FBI-SFTVMUBRVFMBTNJTNBTDBVTBT RVF FKIF
FOTVUFNQSBOB FEBE DPOUJO°BO BDUVBOEP TF
4F RVJUBDVJEBEPTBNFOUFEFTVTPKPTUPEP BR
TPOIPNCSFT 4FFNQMFBOUPEPTMPTNFEJPTRVF
QFSUFOFDFOBVOBFTQFDJFTVQFSIJPSZRVFTF I
FYJTUFODJB RVFOVSHBIWEBBAIWNET BM NFOPT MB NjYJNB
RV-BTBCTPMVIUHBO BF IBMMBPCMJIJHBEP QPS VOB S



EFCFEBSDVFOUBEFTV D NDMINI RUBPTBPHBERBTEF
DFTN{TUFOUBDJPOFTRVFMPTEFN{TIPNCSFT O
EF VOPSEFOEFDPTBT WJTJCMF RVFIBCMBDPOT
DPOEVDUPEFTVTTFOUJEPT 4FMFTFOTF£tB BDS
OFT RVFJOIJCFO B MPT IPNCSFT DPNVOFT ZB WH
MFZFTEF OBUVSBMF[B QBSUJDVMBS

&T VOB NjYINB HFOFSBMNBOBF BPFE G U BEOBERMK)
DPSBNQYJNB RVF SBSBT WFDFT EFKB EF UFOFS D
DB 60 NPOBSDBBCTPMVUP ZVO NPOBSDB MINJUI
BTQFDUPT TFBQSPYJNBO FO NVDIPT PUSPT N;T
QSINFSPT 60NPOBSDBDPNQMFUBNFOUF TJO MJI
QSPCBCMFNFOUF KBN;{T FYJTUJ® 5PEPT MPT QB-"
FMEFTQPUJTNP GSFOP RVF FOTV FOHB*BEB JN
QBSBTBMWBS TVJOEFQFOEFODJB 5PEPT MPT SF2
EJEBEFT IBOFTUBEPUBO SPEFBEPTEFTFSWJIMJ
UBM QVOUP FYFOUPT EF UPEB SFTQPOTBCJIJMJEBE
FOT-MBTBOBZOBUVSBMDPNQMFYJ3O EFMFTQ-S
UBOBMUPRVFTZMPWFOVOQBTPFOUSFFMMPT Z |
IFMBOBOTJPTBNFOUF EBS FTFQBTP 5FOJFOEP U
TVTNFOPSFTEFTFPTG{DIMNFOUFTBUJTGFDIPT
TFSWIMJTNP ZMBBEVMBDJ3O FTJINQPTJCMF RVF
IPOFTUBWSNF[BRVFQPOFM-NJUFBTVPNOJQPUI
FTVOEOTQPUBFOTV DPSB[30 FRVJWBMF B EFDJS
JOEFDMJOBCMF VO FOFNJHPEFM HOOFSP IVNBOI
-BQSJODJQBM GVFOUF EF DPOEVDUB WJSUVPTE
TFOUF &M RVF TS MP BQSFDJB MP BDUVBM F JONF|
TFOTVBMJEBE ZFM FHP-TNP /PUFOES; QSJODJQ.
TVT BQFUJUPT OJ RVF MP FTUJNVMF IBDJB WOFT
MB WJSUVE ZEF MBJOPDFODJB QPSBQSFNJBOU
DVBOUP MB IBZB FTDVDIBEP /BEB NiT GBWPSBCWN
SIJPSJEBENPSBM RVFMBNFEJUBDJ3O OBEBN;{TD
TVDFTJSO EFEJWFSTJPOFT 4FS-BBCTVSEP FTQF
WIJSUVEFOFMFYJMJP 4FIBPCTFSWBEPRVFTFDF
MB QOSEJEBEFVOBEVMBEPSPEFVOGBWPSJUP
SiQJEBNFOUF FO FM TFOUJNJFOUP SFHJP TJO R
QFSEVSBCMF -BDJSDVOTUBODJB RVFDPOUSJCV



EBE NPSBM FT MB DPCBSE-BZFM BGFNJOBNJFOU
4V FTQ-SJUV SFIVZF FTQPOU{OFBNFOUF MBT JEF
PCMJHBS-BO BM FTGVFS[P MBT SFXFYJPOFT RVF
JOWFTUJHBDJ®O

«A© TJUVBDJ3O QVFEF 4FS NiT JOGPSUVOBEB R\
TBCFIBCMBS OVFTUSB MFOHVB RVF OP DPOPDF
UVNCSFTZRVFFOUSBFOFMUVNVMUVPTP FTDFO|
BNJHP RVF MFBZVEF Z MF BDPOTFKF 4JFTFIPNC
WFS{JOTUBOU{OFBNFOUF SPEFBEP QPS VOB CBO
Z QFEJHY%F+PT -FIBS{ODSFFS MBTIJTUPSJBT Nj
FODBEB PCKFUP RVF OFDFTJUF QBSB TV VTP P TV
FM QB-T DPO UBO QPDBT BNJTUBEFT Z DPO JHVBN
DPNP DVBOEP FOUS®FO ©M 60 FYUSBOKFSP TENF
FOVO WOSUJDF BJTMBEP &TUj SPEFBEP EF VOB §
JNQPTJCMFEJTUJOHVJS MBGPSNBZFMDPMPS EF
FNQF+BEPTFO VOB QFSQFUVB DPOTQJSBDJ30O Z ¢
UJSRVF MBWFSEBE BUSBWJFTF FTBEFOTB BUN?2T
IPNCSFRVFOPFTBDDFTJCMF QBSB DVBMRVJFS C
TFDPMPDB CBKP MBDVTUPEJB EF PUSPT RVF QV
Z EF MBT SFMBDJPOFT RVF N{T MF JOUFSFTBS-B
RVJFSB QFSP FO SFBMJEBE FTFIPNCSF T:MP FT V
1FTF B MP RVF QSFUFOEBO MBT BSCJUSBSJBT J
NiTQPEFSPTBTEF MB OBUVSBMF[B QSPI-CFO RVF
FTUBS EF NJMMPOFTEF TVT TENFKBOUFT 60 SFZ
EFDPOWBS TVT GVODJPOFTFO MBBENJOJTUSBD.
liCJUP EF WFS DPO TVT PKPTZEF BDUVBS DPO TV
WBS JNQM-DJUBNFOUFFO TVWEFMJEBE $PNP VO
NVDIPUJFNQP FODFSSBEP FOVOBNB[NPSSB TVT
GVFS[BQBSBTPQPSUBSFMQFTPEF MBWFSEBE "
TFOUJNJFOUPT ZEF MBT PQJOJPOFTEF MPTIPNC
QVFEFEJSJHIJS QFSTPOBMNFOUF MPT OFHPDJPT (
BQBSUBS TV DPOWBO[B EF TVT PDBTJPOBMFT GB)\
EBUPTZMPTQSJODJQJPTRVFMFTIJSWJFSPO QBS
S;{ VOB UBSFB EFNBTJBEP QFOPTB 4F BQSFTVSBE
TFBDBCB EF DPNVOJDBSMF Z MB MFOHVB IBCJUV
TJOEVEB TPCSF MB SFDJFOUF SFWFMBDJ3O )VZF



ZMBEVEBQBSBWPMWFS B MBTVBWF SVUJOB EF |
NJFOUPWBFOTVCVTDB FYJHFTFS SFDJCJEP Z M
TVFTQ-SJUV EF QSFPDVQBDJ3O ZUSJTUF[B .VDII
MBEVQMJDJEBE 4FIBEJDIPRVFOTUBTIBO QFSU
IBOQFSTFHVJEPB MPTIPNCSFTEFMFUSBT ZIBTU
MPTNJO°TDVMPT OFHPDJPTEFBMEFB 1FSPTJIB.
USB+xBT FOMBT $PSUFTFODVFOUSBO TV DMJNB J
IJTUPSJBT B MPTP-EPTEFM SFZ FTFOFTPT D-SD
NP BCPSSFDJEP &M GBWPSJUP MP TF+tBMB DPNP !
FTQ-SJUV EFM NPOBSDB MP BCBOEPOBS|i QSPOUFTF
FOFNJHPT -BDPOUFNQMBDJ3O EF FTF DPOKVOUF
'FOFMP™MRVBFZFT TPO MPT N{jT EFTEJDIBEPT Z M
IPNCSFT

I1FSPTIJFOWFSEBE TFIBMMBSBO FOQPTFTJ30O E
QVvSBT FMMP TFS-B EF QPDB VUJMJEBE -B SFBMF
FM WJDJP -BWJSUVE FO MB NFEJEB RVF TF QPT
TIJIODFSBZDPOTJTUFOUF 1FSP MPT SFZFT DPSS]
SBMIJ[BEPT QPS TV BNCJFOUF OP QVFEFO TPQPSI
TIJODFSJEBE MFT SFDPSEBS-BTVT FSSPSFT ZMFT
uJbJB JODPOUBNJOBEB EF WBOBT QPNQBT KV][F
TVT WFSEBEFSPT NOSJUPT MB WSNF[B MFT EJS-E
DFSMFTBCBOEPOBS MPTQSJODJQJPT QPS MP DV
BTVT PKPT "OUFT RVFBUBMFTJOUSVTPT QSFW
DPNQMBDJFOUF RVFIBMBHBS{OTVT FSSPSFT QI
BDUPT Z FWJUBS{O MPT JNQFSUJOFOUFT F JOPQF
TBUJTGBDDJ*O EF TVT BQFUJUPT &T EJG-DJM RV
WSNF[BRVFQVFEB SFTJTUJS QFSQFUVPT IBMBHP
RVF GSVDUJWDBO FOUSF MPTIPNCSFTIBO TJEP L
MB FRVJEBE OPFOFMDMJIJNB BSUJWDJBM EF MB |
OPTFOEVSFDF MPNJTNPRVFFMTPMRVFOPT BM.
NFU-BO JOJDJBMNFOUF MBWJSUVE OPIBO TJEP
CPBUP ZEF MBJOEPMFODJB QFSQFUVPT TJO SFD.
TVGSIJSVOBEFTHSBDJB RVFMPTEFUFOHB FO TV |

-FTQMVT NBMIFVSFVY FUMFT QMV TSEWIRWBWRNVTFEFIWP 9T
EJG-DJM IBMMBS VOB EFTDSJQDJ®O NiT WIJHPSPTB FJINQSF



-BNPOBSRV-BFTFO SFBMJEBE VOB JOTUJUVDJ?3
CSFTIBOBMCFSHBEPTIFNQSFMBWSNFTPTQFDIE
EBE &T UBOHSBOEFFMQPEFSEF MBWFSEBE FO |
TFSPCTDVSFDJEB QFSPOVODB FMJIJNJOBEB Z ME
SIPTBRVFOPUVWIJFTFVO GVFSUFFJODBOTBCMF
TVT BEFQUPT &M IPNCSF RVF HBOB QFOPTBNFOU
OPQVFEFDPOUFNQMBSFMPTUFOUPTPFTQMFOEF
FM TFOUJNJFOUP EF MBJOKVTUJDJB *OFWJUBCN
TPCSFMBVUIJMIJEBEEFVOGVODJPOBSJPDVZPTT
QSFDJP 4JDPOUJO°BFTUVEJBOEPFMDBTPDPOD
OPTIJOHSBOTPSQSFTB RVFVOSFZOPFTN{TRVI
QPSNVDIPTFJIJHVBMBEP QPS N{iTFOUPEP MP SFGF
$PNQSFOEBS{ FOUPODFT RVF OBEBFT N{TJOKVTI
TVQPOFS RVFVOIPNCSFTFNFKBOUFTFBFMN;T B
MPT OFHPDJPT EFMB OBDJ3O

SBMFT SFXFYJPOFTTPO UBO JOFWJUBCMFT RVF
NFOVEP DVFOUB EFM QFMJHSP RVF FOUSB+BCB T
WFDFT TF IBO TFOUJEP BMBSNBEPT QPS MPT QSF
NiTGSFDVFODJB B°O DPOUFNQMBSPO MBQSPTQ
ZBQSFIFOTJ3O $POTJEFSBO KVTUBNFOUF TVT G
FYIJCJIJDJ:O Q°CMJIDB DVZP O©YJUP EFQFOEF EF ME
QFSPRVFUFOES| SiQIJEPWOTIQSFWBMFDF FOU S
UJEP %F BI- MBT CJFO DPOPDJEBT NjYJNBT EF MI
RVFMBBCVOEBODJBFTIFSNBOBEF MB SFCFMJ30
MPTQVFCMPTFOVOFTUBEPEFNJTFSIJBZOFDFTJ
TVNITPT %F BI-MBQFSQFUVB RMPKB @H MEFFIT®B(C
CPOFTTFIBMMBODPMNBEPTEFBCVOEBODJB Z ME
EF MB SFCGHMBIF-OMB MFDDJ3O DPOTUBOUFNFOUF S
)BDFEB WVFTUSPT T°CEJUPT QS3TQFSPTZQSPOU
TFSPSHVMMPTPT ZUFTUBSVEPT JOTVNJTPT BM Z
MBJIJNQPUFODJBZMBNJIJTFSIBMPTWPMWFS;O E3LC
MPTEJDUBEPTEF MBBVUPSJEBE

SOHJIJNFO NPO{SRVIJDP RVF MBDPOUFOJEBFOFTFZFOFMTJ
/[JDPMiT 3PXF 5SBHFEJB EF +BOF 4IPSF
50MONBRVF -JW 9***



&TVOBPCTFSWBDJ30O DPSSJFOUF ZWVMHBS RVF
EF QJFEBFPT TVT BDUPT TEFIBMMBO FODFSSBEPT |
EVEB /P QVFEF DPNP MPTEFN|{TIPNCSFT HP[BS |
CIMPEFTVFTQ-SJUV 4JFTEFEJTQPTJDJ®O IPOF
BSFDPSEBSDV{O OFDFTBSJPFTFMUJFNQP RVFJ
TIJPOFT QBSB MBBZVEB EF BMH°O TFSEJHOP ZPQ!
SFTVMUBS FO NJM DBTPT EJWFSTPT EF TV JOUF.
ZMINQJPTEFDVMQB QPES{O TFSBMFHSBEPT QP
ZFTFTPCKFUPEFMBN|TTFWFSBDS-UJDB B MB R
JNQJEF SFTQPOEFS .JMDPTBTTFIBDFOFO TV OP
UJDJQBDJ*O BMHVOB NJMIJTUPSJBT MMFHBOB T
MB WFSEBE TFBBCTPMVUBNFOUF JOEJTDFSOJCM
DBSHBEP DPO MBTDVMQBT/ERVFEEEBSTF NOVWDME
KVTUP NiT SFBM ZN{TIVNBOP RVF FM RVF BRV- B
TPO QVFT DPOTJEFSBEPT FOFNJHPT EF MPT SFZ
BOUJNPO{SRVJIJDPT &MMPT ROFFI3ESOHBMRFN M U\CSBE
EFNBTJBEP IPOPS

AJTIJFSBO FYBMUBSMPT B MB EJDIPTB Z FOWJEJ]
WBEBT &0 SFBMJEBE OP QVFEFIBCFS OBEB UBO
VOIPNCSFFMPWDJP BOUJOBUVSBM EF SFZ &MMF
FKFSDF FM DBSHP RVF IBDJB RVJFOFT TF IBMMBO
SFZFT DPNQSFOEJFSBO TV WFSEBEFSP JOUFSOT
FTPT QSJODJQJPT MPT NiTBOTJPTPT FO FTDVDI
WJIJFOUFTFOFYQSFTBS TV FTUJNBDJO BMPT IPN«
EFJODVMDBS FTPT QSJODJQJPT FOUSF TVT TENFI

41BLFTQFBSF &0OSJRVF 7*** BDUP ***



$BQ-UVMP DVBSUP %FME
WISUVPTP

SFMBDJPOBEBDPOFTUFUFNB FYJTUFVOBPQJC
RVFNFSFDFOVFTUSBJIJNQBSDJBM DPOTJEFSBDJ3
CVFOBNFOUFRVFMBNPOBSRV-BTVFMFTFSDBVT
QPSJOEJWIJEVPTJOFQUPT QFSP BWSNBO RVF DF
TIJTUFNBT DVBOEP TF IBMMB CBKP V@ QNFP-ODIRF- €
EJDFOGSFMBTVFSUFEFUPEBT MBTHSBOEFT DPT
TFBOFYDFMFOUFTFOT-NJTNBT MMFHBO BTBSB EF
PCTFSWBDJ:O OPFTNVZEFDJTIWB FODVBOUP B |
DPODFEB BMH°O WBMPS B MPT BSHVNFOUPT RVF |
Rvo DBSiDUFS Z EJTQPTJDJPOFT DBCF PSEJOBS.
QS-ODJQFT 4JO FNCBSHP TJFTB PQJOJ3O GVFS
QSPWPDBSBMHVOBFTQFSBO[BQBSDJBMFOUPSC
1FSP TIJTF QSPCBSB RVF FT GBMTB FM SB[POBN.
NPOBSRV-BT TF IBS-B N;jT DPNQMFUP BM NFOPT
QMBOUFBEP

4FBO DVBMFT TFBO MBT EJTQPTJDJPOFT RVF U\
CJFOFTUBS EF TVT TENFKBOUFT TPO JOEJTQFOT
EF[FGFDUJWB EJTDFSOJNJFOUP ZQPEFS :PQVF
QFSTPOBT QPSRVFFTUPZTVWDJFOUFNFOUF JOC
EPDPOUSJCVISBTINJTNP B MBBZVEB EF NVDIPT
UPT QPSRVFQBSBFMMP CBTUBDPO RVFZP DPOP
HFOFSBM OP MB TJUVBDJ®O QBSUJDVMBS EF DBE
IPNCSFBTVNBMB SFTQPOTBCIJMJEBE EFBENJOJT
TFSFT EFTVNJOJTUSBSMFT OPZB QSJODJQJPT F
EPT TJOP NFEJEBT ZBQMJDBDJPOFT QBSUJDVMI
EFMNPNFOUP DPOTUJUVZF MBN;TFYUSBWBHBO



&M QSPDFEJNJFOUP N{T TFODJMMP Z OBUVSBM
TFB iSCJUSP TPCFSBOP EF TVT BTVOUPT QSJWBE
FTUSFDIB Z MPT FSSPSFTEF MPTIPNCSFT IBDFO |
DBTPTIJNQSBDUJDBCMF FM SFDVSTP JONFEJBUP
MB PQJOJOEFTVTIJHVBMFT BMBT QFSTPOBT RV
SBOVODPOPDJIJNJFOUPHFOFSBMEFMBDVFTUJZ®O
QPTIJCIMIEBEFTEFJOWFTUJHBS NJOVDJPTBNFO!
OBCMFNFOUF EFRVFFMNJTNP QSPDFEJNJFOUP
EJMVDJEBSTVTDVFTUJPOFTDIJWIMFTZDSJNJOB
DPNVOFTBMBTPMVDJ3O EF PUSPTBTVOUPT UBM
MBTPQFSBDJPOFTEFMDPNFSDIJPZFODVBMRVJF
EPTJOUFSFTFTDPNVOFT QPS MPHFOFSBMTJINQ
PFMKVSBEP FOSFMBDJ:ODPOMBJINQPSUBODIJB

-BNPOBSRV-B FOMVHBSEFFOUSFHBS DBEBDV|
QPSFMMBPCIJFOBTVTWFDJOPT MBQPOFBMBEJ
MPDBEP B MBNBZPSEJTUBODJBQPTJCMFEF MPT |
&O MVHBS EF EJTUSJCVJS MBT DBVTBT FO UBOUB'
WO EF QFSNJUJS FM NFKPS FYBNFO EF MBT NJTNBE
IBDJFOEPJNQPTIJCMFTVIOWFTUJHBDJ2O ZFYBNTF
TFB TFWFPCMJIJHBEP B QSPDFEFSBPCTDVSBT B
JOGPSNBDJ3OBKFOBZBFKFDVUBSTVTEFDJTJPO
-BNPOBSRV-BDPNP GPSNBEFHPCJFSOP QBSFDF
UVSBMF[BIVNBOB -PTRVFBUSJCVZFOBMEOTQP
EPUBSMF UBNCJ©O EF PNOJTDJFODJB ZPNOJQPU
NFOPTOFDFTBSJBT QBSBEFTFNQF+tBSFM DBSHP

4VQPOHBNPTRVFFTFE©OTQPUBIPOSBEP FJODP
NJOJTUSPTBWBSJFOUPT JOUFSFTBEPTFI1JQ3DS.
CVFOBTJOUFODJPOFTEFM NPOBSDB &TUF QPES
QVFCMP QFSPEFTDPOPDFS| TVT OFDFTJEBEFT 1
JOGPSNBDJ®*O RVF SFDJCBFTUBS{BNFOVEP GVOI
4F MFEJS| RVFDJFSUPJOEJWJEVP FTBMUBNFOU
TB DVBOEP FOWFSEBE TV °0OJDP NOSJUP IBDPOT

IBQFSTFHVIJEP TVT QSPQJPTJOUFSFTFT 4F MF J(
MB QFTUF EF MBDPNVOJEBE DVBOEP FTB QFSTP(
BGSPOUBS DPO WSNF EJHOJEBE MBT BSCJUSBSJI
OFS MPT NiTHSBOEFT CFOFWDJPT QBSB TV QVFC



NFEJEB EFTUJOBEB B SFBMJ[BSMPT TVT TFSWJE
BFGFDUP IBS{OBMHP EJBNFUSBMNFOUF PQVFTL
JOUFOUBS EJTJQBS MB PCTDVSJEBE DPO RVF TV?
RVF TF BUSFWB B BDPNFUFS UBO BSEVB UBSFB TF
EFBRVFMMPT "VODVBOEPFMTPCFSBOPTFB TJF
VOJOTUBOUF FORVFTV WJHJMBODJB RVFEBS| B
ZMBNBMJIJDJBRVFEBS{OTIJFNQSFBMFSUB 4J QVE
QSJTIJPOFTEF &TUBEP IBMMBS-BBIPNCSFT BSSF
ZPT DS-NFOFT KBNiT IB DPOPDJEP DVZPT OPNCS
IPNCSFTBRVJFOFTIPOSBCB ZFTUJNBCB 5BMFT
OFWPMFOUFT ZWM{OUSPQPT DVZB NFNPSJB IB T
RVFEFUPEPFTPTFEFTQSFOEFFTRVF EPOEF RV
MPT NBMFT RVF MF TPO JOIFSFOUFT TPO MBT NFE
BSCJUSBSJPT

*1FSPOP USBUBS| VO SFZTBCJP EF SPEFBSTF E
TPT *OEVEBCMFNFOUF QSPDVSBS|IBDFSMP QFS
FTFODJBM EFMBTDPTBT &M RVFDVNQMB EFUFSN
MP IBSi KBNiTDPOJHVBM QFSGFDDJ*O RVF TJ GVI
USPTFS{iFMBVUPSEFMPTQMBOFTRVFMMFWEF B L
RVO DMBTFEFNPSUBMTFBFMTPCFSBOP TBMWP
FOMBFMFDDJ3O EF TFSWJEPSFT 0CJFOFM NJOJ
ZFOUPODFTTFS{JNQPTIJCMF USBTNJUJSMF MB Q
%POEFRVJFSB RVF FYJTUB FM EFTQPUJTNP OP C
NBOP TIJOP RVFEFCFTFSUSBOTNJUJEP QPS FOU
MBCPOFT EF MB BVUPSJEBE 1BSB RVFFMEFTQP
TFS-BOFDFTBSJP OPT:MP RVFFMNPOBSDB QPTF
EFTIVNBOBT TJOP BEFNiT RVFUPEPT MPT GVO
QSPGVOEPHFOJPZEFJORVFCSBOUBCMF WJSUVE
UBMFT DPOEJDJPOFT FT N;T QSPCBCMF RVF TFB
VOBT WFDFT FTQFDZXZPPTlPSBMI CFSOSPPBENJSBCMF
QBSBEJSIJHIS MPTOFHPDJPT Q°CMJDPT QFSP EJ
NJOP TVT QSPQJPTJOUFSFTFT BBEPSBSFMTPM
BQBSUJDIJQBS FOD{CBMBT DPOTQJSBUJWPDZ B |

%VEMFZ DPOEFEF-FIJDFTUFS
$FDJM DPOEFEF4BMJTCVSZ MPSEUFTPSFSP )PXBSE L



EFRVIJFSB RVF TFB SPUB MB DPOUJOVJEBE MB DF
MPRVFFODVFOUSFBOUFFMMB 60 IPNCSFE®CJN
JOWOJUPT NBMFT &TUjFOMBOBUVSBMF[B EF MB
DPOWBS HSBOEFNFOUFFO MBEJTDSFDJ2O EF BMUI
EJPT QBSB NBOUFOFS ZEJGVOEJS MB KVTUJDJB
ZFYUFOTJSO EF MBWJSUVEQFSTPOBM

OUSBPQJOJ3OOPNFOPTHFOFSBMJ[BEBRVF MB ¢
UJTNP WJSUVPTP FTMBRVFTPTUJFOFRVF MB 3F
QSBDUJDBCMF T3MP FO QFRVF+PT &TUBEPT NJF!
BEFDVBEB QBSBBCBSDBS MBTDVFTUJPOFTDPOD
JNQFSJP -PDPOUSBSIJPQBSFDFTFS MBWFSEBE
TFSFWFSF -BDPNQFUFODJBEFUPEPHPCJFSOPC
NiTKVTUP RVFFMEF MBFYBDUJUVE ZMB FYUFOT
TFOUJEP MBNPOBSRV-BFT FOUPEPT MPTDBTPT
TFBENJUJFSBBRVFMMBUFTIJTTFS-BTMP QBSB B
RVFTFQVFEBTVQPOFS TJOJODVSSJSFOBCTVSE
DPOPDJIJNJFOUP EFMPTOFHPDJPTZEF MPT JOUFS

FUD



$BQ-UVMP RVJOUP %F MB
NJOJTUSPT

&TUBSFNPTNFKPSIBCIJMJUBEPT QBSB KV[HBS B
TFPCUIJFOF MBJOGPSNBDJOZTF FKFDVUBO MBT
SFH-NFOFTNPO;SRVJDPT TJSFXFYJPOBNPTTPC
FTFTITUFNB DPNP MBFYJTUFODJB Z MBDPSSVQ!

$PNP TVDFEF DPO DVBMRVJFS PUSB JOTUJUVD.
$PSUFTEFQFOEFEFMBTDJSDVOTUBODJBT FO RV
WPSJUPTTPOVOBDMBTFEFQFSTPOBTRVFUJFOF
EF &TUBEP DVZPT QFOTBNJFOUPT ZBDDJPOFT Q
43 MPHSBO FTUPN;TG{DIMNFOUFDPO VO BNP EO(
UP RVFOJB°OFMN;TI{iCIMZQSVEFOUF FTDBQB]
%FTFBO NBOUFOFSTF B UPEBDPTUB FO MB DPOUJ
QPS MPT FNPMVNFOUPT RVF SFDJCFO QPS BNPS
NiTHFOFSPTP 1FSP DVBOUP N|TEFQPTJUF FM TF
NBZPSTFS{ MBWSNF[BZQFSNBOFODJBEFTVQPE
UFTFQPTFTJPOFOEFMP-EPEF TV BNP N;TDJFHE
-PTN{TTBCIJPTEFMPTNPSUBMFTTFIBMMBO FYQV
QMBOFTQVFEFOTFSPCKFUPEFG{iDIMFTZTVQFS
SPRVFVONJOJTUSPOPCVTRVFTVQSPQJB WFOU
EFPUSPTDPOTFKFSPT DVZPDFMP RVJI[iTTFB SF(
TVDFEFSMFFO TVT GVODJPOFT

-PTNJOJTUSPT BTVWF[ MMFHBOBTFS VOB FT(
QFTBSEFEJTQPOFSEFMBTNBZPSFTPQPSUVOJEI
ZMBGBMUBEFTFOUJEPEFFTFBMUPDBSHP TJFO
PWDJP DPOTJTUF FO FOTBM[BS QFSQFUVBNFOUF
BNPBRVIFOTJSWFO ZDVBOEP MPTIPNCSFTUSB!
DJBBMPTEFN{TEFMDPOUFOJEPEFVOBQSPQPT.
EPTFMMPT NJTNPT EF MP RVFBWSNBO 4F TJFOUT



PNO-NPEB EFFTFIPNCSF FO UPEP MP RVF NjT WJ\
EF JOGFSJPSJEBE FT RVIJ[iTFM NiT QS3YJNP QBS
FOWJEJB 4FBEBQUBO QVFT EFMJCFSBEBNFOUF
JNJUBO DPOTJEFSBCMFNFOUF

&O SFBMJEBE MBJOUFSWFODJ3OEF MPT NJOJT
MPTSFRVJTJUPTTJOMPTDVBMFTMBFYJTUFODJE
DFOGBMUB BEFNiT MPTNJOJTUSPTEF MPT NJOJ
EFTVCPSEJOBEPT FOFTDBMB EFTDFOEFOUF DP
FMMPT UJFOF TVT QFRVFPT JOUFSFTFT RVF BEN
RVFSFHJS CBKP MBQFSNBOFOUFN;TDBSBEFM T|
EFMBTPOSJTBEFMNJOJTUSP BT-DPNPOTUF WJV
VOPJIJNJUB MPT WJDJPTEF TV TVQFSJPS ZFYUSBF
BEVMBDJ:O RVFBTVWF[QBHBB MPTRVFFTU;ON
4F IB EFNPTUSBEP ZB RVF VO SFZFTFO TV DPSB
JOFWJUBCMFNFOUF VO E©OTQPUB )B TJEP IBCJU
UJOBEBT B DPNQMBDFSMF Z FTDVDIBSi DPO JODF
DJPOFTEF-OEPMFEJTUJOUB "DPTUVNCSBEP BV
EJG-DJM RVF BENJUB MBDFOTVSBP MBPQPTJDJ3
DBSiDUFS WJSUVPTP ZIPOFTUP EF QSJODJQJPT
DBMIJWDBEP QBSB FTUBS BTV  TFSWJDJP P CJFOE
QSJODJQJPTPEFKBS MVHBS BVO QPM-UJDP NjT M
DPNOQMBDJFOUFFTQFSBEFMPTEFN{TJHVBMEPD
ZMBGBMUBRVFNFOPTQFSEPOBFTVOBJOPQPSL
%FTDPOUBOEP FTBDPNQMBDFODJB EF QBSUF E
USVNFOUPTEFTVTEFTIJHOJPT FM SFZ MMFHB QS
DPODMVZFOUF QBSB KV[HBS FM N©OSJUP EF MBT Q
DBDJO RVF OP TIHOJWRVF EFTUSF[B FO FM TFSW
UFOEFODJB B GBWPSFDFS TVT JOUFSFTFT ZB FY
JOEJWJIEVP N T EFTQSFDJBCMF TFSj EJHOP EF FT
DVBMJEBEFT &M IPNCSF N{iT NFSJUPSJP TFSj USE
DIJPTIOPUJFOFN;T SFDPNFOEBDJ3O RVF MBEFT
FMWFSEBEFSPDSJUFSJP TPCSFFMNOSJUP EF MF
USBTUSPDBEP 1FSPFYJTUJS{MBBQBSJFODJBEF
DJBTVFMF QSPEVDJS NVDIPT EF MPT FGFDUPT EF
SFT TFSi OFDFTBSJP DPSUFKBS B MBT BMUBT BV
QBDJFODJBTVTCVSMBTZTVTBGSFOUBT IBMBHB



NFOFTUFSFT QSIJWBEPT TFS{ OFDFTBSJP FNQMF
DPOTFHVJS SFDPNFOEBDJPOFTEFBSJTU3DSBUB'
EFQMBDFS ZEF GVODJPOBSJPTEFTFSWJDJP &T
OFDFTBSJP NFSFDFS MBEFTHSBDJB 5PEP UJFOF
EFGBMTFEBEFIJQPDSFT-B &M NJOJTUSPIBCMBE
Ui FOHB*BOEPZFMFTDMBWP QSFUFOEF VOB FTU.
QFOTBEPFOTVJOUFSOT QBSUJDVMBS 4FS-BJOT
TFIBMMBO BSSBJHBEBT FO MPT QFPSFT HPCJFSC
TFMICSFOEFTVJOXVFODJB : TFS-BMPDVSB BW S
SBTHPTEPNJOBOUFTEPOEFRVJFSBRVFFYJTUB\
&M EFGFDUP GVOEBNFOUBMEF FTB GPSNB EF HF
DVFTUIJPOFTEFN{TFTFODJBMJINQPSUBODJB B ME
EFTQVOTEFIBCFS QBTBEP QPS TVDFTIJWBT FTDB
FMFDUPSFT UFOES| TIFNQSF VOB TENFKBO[B Nj
UIJNJFOUP Q°CMJDP &M TVGSBHJP EF VO T3MP JO
DPOWFOJFODJB QFSTPOBM EFM DBQSJDIP P EF M
FTJOBDDFTJCMF B MB JOKVTUJDJB TJFM NJOJT
FTF NBMJSSFNFEJBCMF EF RVF SFZFT Z NJOJTUS
EFMBTFTPSBNJFOUP EF NJM PUSPT JOEJWJEVPT
TVT WBSJBEBT FTQFDJFT ZDPOEJDJPOFT UBMFT
EP FNQMFBEPT DPOTFKFSPTEFEJTUSJUP IVNJI
FTQPTBTFIJKPT DPODVCJOBT ZDPOGFTPSFT

.VDIPTTVQPOFO RVF MBJOTUJUVDJ2O EF EJTUJ
QFOTBCMFQBSBFM NBOUFOJNJFOUPEFMPSEFO
TPOMPTRVFDPOTUJUVZFO MBFTQFDJFIVNBOB

MB EJTUJODJ®O IFSFEJUBSJB FT VOB WDDJ®*O QPN
JONVUBCMF %POEFRVJFSBRVFFYJTUFFTF QSJW
NBOP FOMPRVFBMBTPDJFEBEQPM-UJDBTF SFW
HFOVJOBTCBTFT &YJTUFVOBQFSQFUVB MVDIBF
EF OVFTUSB DPODJFODJB RVF OPT EJDFO RVF UF
MBJIJNQFSJPTBWP[EFM HPCJFSOP RVF SFDMBNB E
DPOXJDUP EFTJHVBM MBBMBSNB Z MBBQSFIFOT
FTQ-SJUV EF RVJFOFT FKFSDFO VO QPEFS VTVSC
JNQVFTUB B MPT IPNCSFT FT OFDFTBSJP FNQMFE
JNQFEJSMFT SFDVQFSBSTVOJWFM OBUVSBM &T
DFSB MPTHPCFSOBEPT EF RVFFMJOUFSOT EF ©7



EJTQPOFO EF PUSPT NFEJPT BEFDVBEPT QBSB DS
RVF EFSIWBO EFM KVJDJP QFSWFSUJEP EF MBT H
EBT DPO U-UVMPT DJOUBT Z HBOHBT %F Bl- QSP
VOIJWFSTBM TJODVZB QFSNBOFODJB MB NPOBSR
4FIBDSF-EPBMHVOBTWFDFTRVFMBDPSSVQDJ
UFBMPT HPCIJFSEEDPFWBMBPHPCIJFSOPT FM QVFC
EF MICFSUBE QSIJWIMFHJIPT ZQSFSSPHBUJWBT |
SVEF[BEFDPTUVNCSFTZDJFSUPFTQ-SJUVEFJOI
KPFTFSOHJIJNFO &M DBCBMMFSP DBNQFTJOP OP E
BMHVOB SB[:O WBMFEFSB )BZBMM-N;iTEF VO DB/
GBWPSQPQVMBSFTVONFEJPUBOF DB[QBSBBTD
MPTQB-TFTEFTQ3UJDPT FM QVFCMPFTDPOEVDJ
QPS MBNFOUBCMFRVFTFBTVDPOEJDJ®*OOPDPO
VOBEFTHSBDJBJOFWJUBCMF 4V SBTHP DBSBDUF
FOFMDVBMTFIBMMBOBVTFOUFTUPEBT MBT FOF
MMBNB MJCSF FMFTQ-SJUVEFTVTIBCJUBOUFTT
JORVJFUVEDPOTUBOUFZTF SFRVIJFSFONFEJPTF
NFODBBTVDFEJEP RVFBMHVOPTIPNCSFT FODVZI
FM BNPS B MBWJSUVE EF MBDVBM MB DPSSVQD
PEJPTB DPSSVQDJ:OY BM DPOUFNQMBS VO DVBE
EFTDSJCIJSEFDMBSBSPOTVQSFGFSFODJBQPS FN
VOFTUBEP EF MICFSUBE JNQFSGFDUB ZBQBSFOL
l1FSPEJDIPDVBESPOPFTFYBDUP &0 DVBOUPT
FTQSFDJTP SFDPOPDFS RVF MPT SBTHPT TPO KV
BMEFTQPUJTNPIBO TJEP EFNBTJBEP GBWPSBCM|
WIMFHJP GVFTF P OP DPOTBHSBEP QPS MB DPOT!
BUPEB VOB OBDJ*O FO MBJHOPSBODJB EF TV GVI
KBNiTFOUBMFTUBEP EFJNCFDJMJEBE DPNP QBS
MMFWBCB FM U-UVMP EF SFZ FSB MJUFSBMNFOUF
DPOKVOUPEFMBOBDJ:O UBMDPNPFTU;jODPOTU
IBZOPCMF[BZCVSHVFT-B SIJIDPTZQPCSFT )BZQ
QPSTVSJRVFIBPQPSTVUBMFOUP DPOTUJUVZFC
OBSDBZMBQMFCF ZNFEJBOUFTVTBTPDJBDJPOF
VOB BNFOB[B QBSB FM USPOP &TPTIPNCSFT EFC
EPT /PIBZTJUVBDJSON{TQS3YIJNBBMEFTQPUJTN
ZFMUFSSPS «~© PUSBDPTB EJS MVHBS BM FKOSEC



QSJTIJPOFTEF &TUBEP CBKP FM GFOFDJEP HPCJF
OPTFDJFSSBKBN{T a$ViOHSBOEFTTPOMBTQSF
SSPSJOTQJSB /BEJFQVFEFFOUSBSPTBMJS EFM
QVFEFQVCMJDBS FTDSJUP BMHVOP RVF OP DVFO
SPEBT MBT DBTBTEF DBG®© Z MPT MVHBSFT Q°CMJ
MBODJB /P QVFEFO SFVOJSTF WFJOUF QFSTPOBT
TIORVFTFTPTQFDIFRVFUSBUBOBDFSDBEFTVT |
BMM- EPOEF TF FNQMFBO MPT NFEJPT EF QSFWFO
EBTDPSSVQUPSBT "VORVFOP GVFTFBT- FMDBT
DVBESPQVFEFTFSN{TSFQVMTJWP OJOH°OFTUB
FMEFVOBOBDJ*O FOUFSBTPNFUJEB B MBPCFEJI
EFM UFNPS EPOEF UPEP MP RVF FMMB UJFOF EF I
EFFKFNQMP B PUSPTQVFCMPT OPQVFEF FYQSFT
CJDJ:O OJQVFEF QPSDPOTJHVIJFOUF GPSNBSF
FYQSFTBEPT 1FSP FO SFBMJEBE FM UFNPS OP F
SBJIJHVBMFT QSPQ3*TJUPT /JOH°O UJSBOP GVF KB
DPOUBS DPOBMJBEPT &M NPOTUSVPTP FEJWDJP
UFOJEP QPS MPT EJWFSTPTJOTUSVNFOUPT EFTU
MPTIPNCSFT UBMFTDPNP MPTDBTUJHPT MBT BN
ZQSFCFOEBT "FMMPTFEFCFFO HSBO QBSUF RV
DJ3O UBO DPTUPTB &T VOB QSiDUJDB EFM E©TQF
UBOUPT QSFNJPT DPNP TFB QPTJCMF &OUSF MP~
SB TFEFTUBDB FOQSJNFSUO®SNJOP MBTVQPTJD
QSFDJP Z QVFTUP RVF FTB BDDJ®O DPSSVQUPSB
QVFEF PDVSSJS RVFVO IPNCSFRVFBQBSFDF DPN
NFSDFOBSJP EFUBM NPEP MB QSPQJB WJSUVE T
UFNQMBEB DPNP TINQMF MPDVSB SPN{jOUJDB P C.
TPTQFDIB DPNP DBQB EF MPT NjTIVNIJMMBOUFT
TFSPDVMUBEPT



$BQ-UVMP TFYUP %F MPT

&YBNJOFNPTBIPSBMPTFGFDUPTNPSBMFT RVF |
OiSRVIJDPQSPEVDFTPCSFMPTIBCJUBOUFTEF BR
JOTUJUVDJ3O $PSSFTQPOEFTFOUBSBRV-DPNP C
EBFO MBJNQPTUVSB &T GBMTP RVF MPT SFZFT
RVF EFUFOUBO $BSFDFO EF UPEB TVQFSJPSJEB!
-BM-OFBEF QSIJWJMFHJPT RVFIBO USB[BEP QSP\
EFTMFBMFT FNQMFBEPT QBSB FM MPHSP EF DJFS
DPN°O DPO MB WJSUVE 1JTPUFBO MB WFSEBEFSE
TVFYJTUFODJBFOFTUF BSHVNFOUP TJOP GVFS]|
EF MBIVNBOJEBE TFS-BB°ON{TNJTFSBCMF

&O TFHVOEP MVHBS FTGBMTP RVF MPT SFZFT Q
MB SFBMF[B 1SFUFOEFO EJSJHJS MPTBTVOUPTE
NFOUFEFTDPOPDFOFTPTBTVOUPT -PTTFOUJEP"
EFM NJTNP NPEP RVF MPTEF MPTEFN{T NPSUBMF’
PDVSSFFOTVBVTFODJB 1SFUFOEFO BENJOJTUS
SFDJFOEPEFQPEFSFTTPCSFOBUVSBMFTRVFMFT
TPOEFMPRVFRVIJFSFOIBDFNPTDSFFS &M SFZ JF
DF MBNJUBEEFMPTIBCJUBOUFTEFTV QB-T 4VT (
QPS PUSPT ZFM °MUJNP FNQMFBEP EF VOB PWD J(
NiTFGFDUJWBNFOUFFMTPCFSBOP RVFFM SFZ N.
EFDJEFTPMFNOFNFOUFFO TV OPNCSF

1BSB MMFWBSBEFMBOUFDPO ©YJUP FTBJIJNQPT!
FM P-EP EF MBHFOUF 1PSFTP MPT SFZFTTPO TJ
EF PSOBNFOUPT DPO QPNQB TORVJUPT ZHSBO F
VOBPOFSPTBTVOUVPTJEBE OPTSMP QBSB IBMBH
FTOFDFTBSJP DPNPJOTUSVNFOUP QPM-UJDP -B
QVFEF JOUSPEVDJSTF FO MB DPODJFODJB EF TVT
OP TPONjTRVFIPNCSFT 1PSDPOTJHVJFOUF TF
BMFKBEPT EFM DPOUBDUP Z EF MB QSPGBOBDJ:C



EPT MPTPODPOUPEPTMPTBSUJWDJIJPTRVF QVFE
FYUSBWJBS OVFTUSP KVJDJP

-BIJNQPTUVSBOPTFDPOUFOUBDPOOVFTUSPTF
BOVFTUSPTP-EPT %FBI-FMJOXBEPFTUJMP EFM
UFTTFOPTJIJNQPOFFMOPNCSFEFMSFZ %JS-BTF I
MBT UJFSSBT MBTDBTBT MPTNVFCMFT ZMPTIBC
MBS /VFTUSPTDBNQPTTPO MPTEPNJOJPT EFM S|
TPOTVTTPCEJUPT /VFTUSPT SFQSFTFOUBOUFT °
UFTEFKVTUJDIJBTPOTVTEFQBSUBNFOUPT SPEP’
TPOTVT GVODJPOBSJPT 4V OPNCSFPDVQB FM M\
FTUBUVUPT Z EFDSFUPT %M FT FM QY FAR\SP S
+tPS 4PCFSBOR FMVIZIZIFSB TV NVFSUF MB GS/-BOAF
EFOVFTUSB TBOHSF MPT NFHEEP GE¥6 DMVOTQRBE -WJ
FOTVTQFOTP 1PSDPOTJHVIJFOUF VOPEF MPT QS
NFO NPOiSRVIJE®M BFRUP QVFREFTNBPISQSIODIQJIF
DPODVFSEBODPO OVFTUSB WFSBDJEBE &TBT-D
UJDPT MPT NjTINQPSUBOUFT EF UPEPT MPT EFC
FTEFDJS FOTFSWFMFTTFSWJEPSFTEFM SFZ FC
[iTEFCJOSBNPTEFTQSFDJBS ZFOPCFEFDFS FT
JONVUBCMFBDFSDB EF MBKVTUJDJB ZMB JOKVTL
*$ViMFTIBCS{OEF TFS MPT FGFDUPT EF FTF NFL
NPSBMFTEF MPTIPNCSFT 4JOEVEB OP QPEFNPT
QSJODJQIJPTEFNPSBMIJEBEZEFWFSEBE 1PSNVE
EB TFS{IJNQPTIJCMFJINQFEJS RVFTFTPTQFDIF G
IPNCSFFOFTUBEP EF TPDJFEBE DVBOEP OP TF IB
DPNPMBBSSJCBBMVEJEB RVFDPOGVOEF MB OBL
OP EFTDPOPDF FORVO DPOTJTUF FM WFSEBEFSP
FTTVQFSJPSBPUSP TJOPFO MBNFEJEB FO RVF |
DPOTJHVIJFOUF TPOFTUBTMBTEJTUJODJPOFTB
MBT DVBMJEBEFT RVFIPOSBZBQMBVEF FO MPT EI
DBEB VOP JOTUJHB FO TV QS3KIJNP B BERVJSJS !
EVDJEP FO FTUPT MFH-UJNPT Z TBOPT TFOUJNJF
QSPQJBTEF MBNPOBSRV-B 3FUFOFNPT B°O FO O
WFSEBEFSP NOSJUP QFSP MPWFNPTDBEB E-B Nj
UIJNPT JODMJOBEPT B DSFFS RVF OP UJFOF VUJM
UFNQPSBMFT ZMP EFKBNPTBVO MBEP DPNP BMHI



3FTVMUBEPT JHVBMNFOUF GVOFTUPT TPO MPT
IJQFSC*MJDBT EF MBNPOBSRV-B )BZDJFSUB TFC
UPEB BMJBO[BDPO FTFHSPTFSP NJTUJDJTNP /JC
UF JHOPSBOUF EF MB OBUVSBMF[B IVNBOB /P TFS
FM QVOUP EF FYDFEFS FM OJWFM EF TVT JEFBT Q
CSFQSFUFOEB QFOTBS ZBDUVBS QPS MB OBDJ3O
EFTBG-BUPEBDSFEVMJEBE «)BCOJTQFSTVBEJEF
DSFFODJBFT TBMVEBCMF %F CVFOBHBOBBTVNJ
NFOUJSBT FO TVT BTVOUPT QSJWBEPT -MFHBS;
DJ*O EF MB WFSEBE EFCF TFS DMBTJWDBEB FOUS
RVEF MFKPTEFTFSVOBQS{DUJDBTBOB @DPNP TF
UJWBNFOUFDVNQMJEB BMBEFTUSVDDJ30 EFM H
IVEWBNFOUF TJMPT SFZFT GVFSBO FYIJCJEPT
CSFT UBMFT DPNP TPO FM QSFKVJDJP TBMVEBC
FOTF+B B WFOFSBSMPT TFFYUJOHVJS-B SiQJEBI
TBSJP SPEFBSMPTEF MVKP ZFTQMFOEPS &TBT- I
DPOWFSUJEP FODBSUBCPOFTEFIPOPS DPOTVT
WJEJB ZBOTJFEBE 1PS GBUBMFTRVF FTUPT TFO
ZMBGFMJDJEBE EF MPTIPNCSFT FMMPT GPSNBO
UFNB NPO{SRVJDP TFDPNQMBDF FO BMFOUBS &C
EF VO TFOUJNJFOUP WJSUVPTP FT DPNP TF IB EJI
JOEFQFOEFODJB &M RVFRVJFSBTFES KVTUP EFCF
DPTBT RVF MP SPEFBO FO TV KVTUP WBMPS 1FSF
QSJODJQJPEPNJOBOUFOPTPCMJHBBDSFFS RVF
MPTIPNCSFT QPSRVFFTOVFTUSP QBESF ZRVFF
EFMBFTQFDJFTINQMFNFOUFQPSRVFFTFMSFZ .
OPFT ZBFMIPNCSF TJOPFMU-UVMP 4FS BSSBT!
QPS PDIP DBCBMMPT CMBODPT DPNP MB MFDIF D
OVFTUSB WFOFSBDJ2O &TUF QSJODJQJP TF NBO.
MPT3SEFOFTEFM&TUBEP ZMPTIPNCSFTBOIFMB(
SB[30O RVFFOPUSBTDJSDVOTUBODJBTEFTFBS-B(
AVQPOHBNPTRVF VO JOEJWJEVP RVF NFEJBOUJ
OBS MPT NFEJPT EF TVCTJTUFODJB TF DPOWJES
DFSDBOP EF MB QPNQB SFBM «&T QPTJCMF RVF C
FHSFHJP QFSTPOBKRV@SFHWPBEBD BE | BOFTEIN JC
KBOUF JEFBOPDSV[BQPSTVFTQ-SJUV FMMP QS



DJPOFT EF MBTPDJFEBE MP IBO EFTQPKBEP EF U
NiTTINQMF ZFOUFSP TFB TV DBS{DUFS NiT DMB ¢
OFTFOTVFTQ-SJUV «*"©0 SFTQVFTUB EBSFNPTBT
EFMBTPDJFEBE SFRVJFSFRVFMPTIPNCSFTTFBO
NOSJUPT JOUS-OTFDPT )iMMFTF P OP TBUJTGFD|
BQPTFFSBRVFMMP FOFTUFDBTP MB SJRVF[B B
EJTUJODJ®O «/PTFSiBDBTP JOEJTQFOTBCMF RV
EF BRVFMMB JOTUJUVDJ3O TFBO DPNQMFUBNFO
UINJFOUPT BDFSDB EF MP KVTUP Z EF MP JOKVTU
GSBORVF[B MPT EFGFOTPSFTEFM SOHJNFO NPO !
EBE SFRVJFSF BOUFUPEP RVFTFBO TVCWFSUJE
EF WFSEBE ZEFKVTUJDJB
%FTEFFTFQVOUPEFWJTUB SFDPSEFNPTOVFW
MPT QB-TFT NPFKOM SRYJDPPWNVFIF KOBPNO WFSEBEFSB
HBODJB PSJFOUBM QPEFNPT TBMVEBS B AT FVWWH S
NFOWFPS RVO MP IBDFNPT 1PSRVFEF TV FYJTUFC
EFM & TUBEP &O TV OPNCSF GVODJPOBO MBT $PS
QPM-UJDB GVFSBTVTQFOEJEB QPS VO NPNFOUP
DVBM TF IBO MJHBEP UPEPT MPT OFHPDJPT Q°CM.
GPSNF MBDFSFNPOJB MPFTUPEP MBTVCTUBOD
UVWIFSPO MVHBS FO TFQSPQVTPMMFWBSBM
MPT-PSFT DPOPCKFUPEFBRVJFUBS MPT jOJNPT
BTQFDUPJNQPOFOUF 1FSPBMHVJFO PCTFSW:3 R\
UFEFSSJCBEB QPS MPT BNPUJOBEPT UPEP DBFS
JOTJHOJB RVFEBS-BOBTJNJTNP QPS UJFSSB MBT
UIJWBT **"JOO QVFEFFTQFSBSWSNF[BZFOFSH-BI
OPQPSEFQFOEFSEFMBKVTUJDJB EFMBSB[30 Z I
EF NBEFSBEPSBEB «"© HSBEP EF EJHOJEBE Z EF
BRVIFOFOFOTF+tBRVFTIJTFWJIFSBQSJWBEP EF |
WVMHBS NPSUBM UPEBT TVT GBDVMUBEFT RVFE
UPEPT MPT SFTPSUFTEF MBWJEBDPMFDUJWB
'JOBMNFOUF VOPEFMPTFMFNFOUPTFTFODJBN
WSNF[B ZOBEB UJFOEF N{TB EFTUSVJSMB RVF F
QSIJNFSBMFDDJ3O EF MBWJSUVEFT /PUFNBTB O]

-JCSP *** DBQ 7*



JOTUJUVDJ®OJIJNQBSUFFT S5FNFBMSFZ -BWJSUV
IPNCSMB NPOBSRV-BFYJHF OCFEFDFBM SFZ &M
SJUV SFDMBNB MB FMJNJOBDJ*O EF UPEBT MBT E.
MB NPOBSRV-BUJFOEFB NBOUFOFS FTBTEJTUJO
QBMQBCMFT &M RVFOP TFBDBQB[EFIBCMBS DPC
DPODJFODJB EF RVFTFUSBUB EF VOIPNCSF RVF
EFUFSNJOBDJ*OEF OPDPODFEFSMF PUSB TVQFS.
QFSTPOBMFTBVUPSJDFO OPFTEJHOPFOBCTPM'
EFFTPTIPNCSFTTPOFOHFOESBEPTEFOUSPEFM
UBDV{OEP NBOUFOES-BTVCBTF MB NPOBSRV-BF
UBMFTIPNCSFT 4FS{JOEVEBCMFNFOUF NjT QSVE
EF DPOKVSBS NJM GBOUBTNBT QBSB JOEVDJSOP"®
DPONIJMUFNPSFTQBSBEFTQPKBSOPTEF OVFTUS
ZBMMBOFFMDBNJOP IBDJB MB QFSGFDDJ30O

-B WIJSUVE KBNjT IB TJEP NVZ FTUJNBEB OJ IPO.
RVIDPT &T UFOEFODJB DPN°O FO MPT SFZFT ZFO
EFTDS©OEJUP ZPCUJFOFO DJFSUBNFOUF EFNBT.
UVEFT BTVKVJDJP BSSPHBOUF JOUSVTB UP[VE
EF MBRVFQBSUJDIJQBOUPEPTBRVFMMPT RVF CV
OFTZEFTVTTFDSFUPT PCKFUJWPT &O MPT D-SD
TIFNQSF DPOUFNQMBEB DPO BGSFOUPTB JODSFE
TPTUJFOF RVF FM BNPS EF T- NJTNP FT FM N3WJM
BDUPT ZBWSNB MB GBMTFEBE EF MBT WJSUVEFT
QB-TFTRVOTFEFCFRVFFM MFOHVBKF EFMB JOUF
TFB DPOTJEFSBEP FOUSF OPTPUSPT DPNP IJQPD.
EFTQVOTEFMBVTVSQBDJ:O EF $©TBS GVFSPO FT
BEFQUPT QBSB QSPCBS RVF $BU3O OP FSBNiTRV
)BZPUSBDPOTJEFSBDJSORVFQPDBTWFDFTIBT
RVFUJFOFOPQPDBJNQPSUBODJB &0 OVFTUSBE
NPTRVFFMEFCFSIBDJBOVFTUSPT TENFKBOUFT |
RVF QVEJOTFNPT IBDFS FO GBWPS EF TV CJFOFTL
TFNPT PGSFDFS B TVT OFDFTJEBEFT /P IBZ UBMF

.BYJNFT QBS. MF%VDEFMB3PDIFGPVDBVMU %F MB 'B
&TQSJU
70BTF 7JEBT EF 1IMVUBSDP 7JEBT EF $©TBS Z $JDFS20
MJC 9** FQJTU 9- 9-*



NPNFOUPEFOVFTUSPUJFENQPOJVODIFM-OEFOV
TFBNPT SFTQPOTBCMFTBOUFFMUSJCVOBM EFM (
BFOUSFHBSBMHSBO CBODP EFM CJFO DPN°O "D
QPOEFDJFSUP VTP RVFFTFMN{TBEFDVBEP Z R\
PCMJHB B FMFHJS +«)BTUB ESOEF BMDBO[BO MBT I
BM MVKP ZMB PTUFOUBDJ*O FO MB WJEB IVNBOB
QPESiOTPTUFOFS MBQSVFCBZTFS SFDPOPDJEP
FMNFKPSNPEPEFFNQMFBSOVFTUSB QSPQJFEBE
RVF DIJFOUPT EF JOEJWJEVPT TF WFBO TPNFUJEF
CPS BWOEFRVFVOTPMPIPNCSFNBMHBTUF FO N
SFQPSUBEP DPNPEJEBE Z PDJP Z QPS UBOUP DP¢{
TPDJFEBE

-PT RVFWJTJUBO BPTUFOUPTPT QFSTPOBKFT

WJIDJPT EFM MVKP -PT NJOJTUSPT ZBVYJMJBSFT
MB NBHOJWDFODJB BQBSUBO MPTPKPTDPO EFTE
OVCFT EF MBBEWFSTJEBE &0 WBOP FYJHJS| MB '
SFDMBNBSj EJTUJODJ®*O FM NOSJUP TIMB QPCSF
FXVWJP OFGBTUP &M QSPQJP MBDBZP TBCF SFD
QVFSUBEFMHSBO IPNCSF

J)FBI-MBMFDDJ2O RVFOPTPGSFDFODPOTUBOU
EF MBNPOBSRV-B &M EJOFSPFTFMHSBO SFRVJT
EFUFOFSOPT -BEJTUJODJ®O MB FTUJIJNB Z FM IPI
EFTFSHBOBEPT TJOP DPNQSBEPT &M SJDP OP E
FMMPT BDVEJS{O QSFTVSPTPT B TV QVFSUB 4FS|
FM PSP OP QVFEB FYQJBS OJ CBKF[B ZNF[RVJOERB
NBOUP EFPMWJEP &M EJOFSPFT QVFT FM°OJDF
QPDPJIJNQPSUBO MPT NFEJPTJOIVNBOPT ZTJOJF]
&T WFSEBE RVF MBWJSUVEZFM UBMFOUP OP OF
CSFTPQVMFOUPT ZRVF QVFEFO DVBOEP UJFOFC
WFS DPO TV DPONJTFSBDJ3O MBT CVSMBT EF RVF
BRVFMMPT 1FSPEFTHSBDJBEBNFOUF WJSUVE Z
QSPQJIJBGVFS[BZBEPQUBO MPTFSSPSFTRVF WFC
NVOEP 4JOPGVFSBBT- TFS-BON{TGFMJDFT QF
UJOVBS-BOTJFOEP QSPCBCMFNFOUF MBT NJTNB"
TFH°OFMFTQ-SJUVEFMHPCJFSOP ZTJFOBMHVC
TFQBSBSTF FOUSFT- BRVOMRVFEB S{QJEBNFOU



4PO UBO FWJEFOUFT MPT NBMFT RVF TVSHFO EF

EBBENJSBDJ:O QPS MB SJRVF[BZEF MBJOUFNQF
RVFIBODPOTUJUV-EPFOUPEPTMPTUJFNQPT VO
MBNFOUPT /VFTUSPPCKFUPDPOTJTUFFODPOTJI
UFOEJEPT ZBHSBWBEPT EJDIPT NBMFT QPS FM SC
VOTJTUFNBDVZBFTFODJBDPOTJTUFFOBDVNVMI
VO TEMP IPNCSFZFODPOWFSUJS FM GBVTUP Z MB
BEFDVBEPT QBSB QSPDVSBS SFTQFUP ZIPOPSFT
FM MVKP EF MBT $PSUFT MBBGFNJOBEB NPMJDJF
JOTFQBSBCMF EF MB GPSNB NPOjSRVJDB EF QPOF
CVFOBT QBMBCSBTEF VO JOEJWJEVP EF MB DPNC
QPSQBSUFEFMPTHPCFSOBEPTZEFMBBEIFTJ®O
IBTUB EPOEF FTF TJTUFNB FT OPDIJWP BM QFSGFI
CSFT &0 UBOUP MBJOUSJHB TFB MB QSiDUJDB D|
PCKFUP EF MBJOUSJHB TFBBQMBTUBS FM UBMFQ
MBBTUVDJB FOFM IPHBS EF MB TJODFSJEBE VOI
MVHBS EF MBWSNF[BZMB SJHJEF[ VOBNPSBMDP
S-HJEB JOEVDJFOEPB FTUVEJBS FM MJCSP SPKP
BOUFT RVFFMEFM CJFO DPN°O IBTUB UBOUP UPI
TFSiFMN{TFODBSOJ[BEP ZQPEFSPTP FOFNJHP E
MBIVNBOJEBE



$BQ-UVMP TOQUJINP %F M
FMFDUJWB

%FTQVOT EFIBCFS DPOTJEFSBEP MB OBUVSBMF
OPTDPSSFTQPOEFFYBNJOBSIBTUBRVOQVOUPT
EFFMMBQSPWJFOFOTJMBNPOBSRV-BGVFSBFM

60BEF MBTN;TPCWIBT PCKFDIJPOFT RVF FTF SF
HSBO EJWDVMUBE RVF PGSFDF FM DVNQMJNJFOL
EFNBTJBEP QPUFOUFT QBSB TFS NBOFKBEBT QPS
EFNBTJBEP HIHBOUFTDPT FINQSPQJPT QBSB TF ¢
&TUBOFOPSNFMBEJTUBODJBRVFNFEJBFOUSFF
CSFT FMNBOEBUPRVFIBEFTFSDPOWBEPFTEFU
RVF FODJFSSBFMPCKFUP FODVFTUJ3SO TPO UBO .
DBQBDFT EF QFSUVSCBS FM FTQ-SJUV IBCS|O EF
1PSDPOTJHVIJFOUF PCJFOMBFMFDDJ3O TF DPO
DPOHO EOCRWISFF EFTDVFOUB EF BOUFNBOP FM O]
UPSJPTP FO VOB DPOTBHSBDJ:O DPODSFUBEB F(
NJTNB M-OFB EF EFTDFOEFODJB EF MB NJTNB P C
DBMBNJEBEFT JOUSJHBT FYUFSJPSFT ZHVFSSB .
TIJEPUBOHFOFSBMNFOUFDPNQSFOEJEPTRVF MB
TFOUJEPEFMBFYQSFTJ30O UJFOFNVZQPDPTEFC

S3PVTTFBY RVFFOTVDPOTFKP B MBOBDJ3O QPM
QPDPTQYFTEFDJSVOPEFBRVFMMPTRVF TJOBNB
TPCFSBO-B FMFDUJWB FT BMUBNFOUF QSFGFSJC
WFOJS MPT EFT:3SEFOFT EF VOB FMFDDJ3O QSPQ
&O PUSP MVHBS EFM QSFTFOUF FTUVEJP OPT PDV
QVOUPTPODPNQBUIJCMFTMBTEFDJTJPOFT EF MB
EFTBOBNPSBMZTPCSJB SB[30O 1PSBIPSBTFS; T\

$POTIJEOSBUJPOTTVS MF (PVYWFSOFNFOU EF1PMPHOF



EF 3PVTTFBVDBFS| QSPCBCMFNFOUF CBKP FM EJ
DJ:OZRVF FODPOTFDVFODJB TFSj SFGVUBEP D
TFSFWFSFOBTVJEFBTPCSFMB GPSNBEFFMFDD
-BJOUSPEVDDJ:OEFFTFTJTUFNBFO MBDPOTU
UFOFS QPS PCKFUP FMFWBS BMDBSHP SFHJP B VC
ZHFOJPOPDPN°OPCIJFOQSPWFFSBMNJTNP DBS|
TBCJEVS-BZCVFOBJOUFODJ*O JNQJEJFOEP RVF
EF OPUPSJBJIJNCFDJMJEBE "M QSJNFSP EFFTPTE
FMHFOJPFTDPOGSFDVFODJBT:MPVOJOTUSVNF
QSPQ3TJUPT :BVODVBOEPFOFTUBBWSNBDJ3O |
OFB FYBHFSBDJ*O OP QVFEF OFHBSTF RVF FM HF
FONFEJPEFMBTBDUVBMFTINQFSGFDDJPOFTEF
TFSIJPT ZHSBWFT FSSPSFT 4J QVFT FT QPTJCM
-OEPMFFMHFOJP TFBJOEVDJEP B JNQPSUBOUFT
NFOUF UFNFS FM FGFDUP RVF TPCSF ©M QVFEF UF
DVBMRVJFSPUSB TFFODVFOUSBQSF+BEB EF UF(
PSEFO DPN°O TPODBQBDFTEFFYUSBWJBS FM FT(
FTFBIJSFJOUPYJDBOUF EFFTBDPOEJDJ*O TVQF:
MBT DJSDVOTUBODJBT ZWJDJTJUVEFTEFMBTDV
IVNBOPT TJO OJOH°O GSFOP TBMVEBCMF TJO FT
FMUSBUP FOUSF MPTIPNCSFTTPCSFU®OSNJOPTE
QFSQFUVBNFOUF SPEFBEPEFTJDPGBOUFT TJFS)
FOFMDVBMFMHFOJP ZMBWJSUVETF SF°OBO FO
NFOUFDPOUBSDPOBMHPRVFOPFTG{DIJMEFFOD
ZB°ODVBOEPTFIBMMBSB VOIPNCSFEFUBMFT DF
RVFMPTFMFDUPSFTIBOEFTFSDBTJUBO WJSUVP
QSFKVJDJP MB GBDDJ3OZMBJOUSJHBIBS{O TV F
[i TINQPTJCMF "UPEP FMMP IBZ RVF BHSFHBS RV
RVFTVSHFO EF MBNPOBSRV-B NBMFT RVF ZB IFN
NPTBIPSBPDBTJOEFSFDBQJUVMBS FM QSJNFS
WJIJSUVPTP DVZPEJTDFSOJNJFOUPTFBJHVBMBT
EFMTJTUFNB RVFMPIBMMFWBEP BMUSPOP

IFSPWBNPTBTVQPOFSRVFFMQSPQ3TIJUP EF ME
FMFDUJWBOPTFBFMEFTFOUBSDPOTUBOUFNFOL
TVQFSJPS TIJIOP TINQMFNFOUF QBSB JIJNQFEJS RV
QFSTPOBTEFOPUPSIJBJIJNCFDJIJMJEBE 5BMFT MB F



MB NPOBSRV-B RVFDBCFEVEBS RVFFTUP TFB Q€S
EFRVIFSBRVFFYJTUBMBNPOBSRV-BZFOUBOUP
DPOTVTQSPQIJPTPKPTZBDUVBSDPOTVTQSPQJB
EF MBT $PSUFT ZEF BENJOJTUSBDJPOFT EF EJWF
OFT UBM DPNP IFNPT EFNPTUSBEP TPO UBO QFS
QVFEFIBDFSTFBMPTIPNCSFTFTFMEFQFSTVBEJ
"0 CBKP FM EGOTQPUB N{jTWJSUVPTP OP EFKBS|C
USJHB MBJOKVTUBFYBMUBDJ3O EF VOIPNCSF Z1
PUSP #BKPFM EOTQPUBN;TWJSUVPTP MPTN;T M
EFTFPTEF QPTFFS NOSJUP Z MB DPODJFODJB EF
SFDPOPDJEP RVFEBO SPUPT PDVQBOEP TV MVHB
JNQPSUBODJBUJFOF RVFNJNOSJUP TFB QFSDJC
QBSB IBDFSMP QSPTQFSBS &M NPOBSDB FODEFS
EFGPSNBMJEBEFT OPPJS|EFOMKBN;T «$3NP QP
BDBTP RVO PDVSSF FO MPT SFNPUPT SJODPOFT E
QSINFSPTU-NJEPTCSPUFTEFMHFOJPZEFMBWJ
EJTDFSOJNJFOUP BDFSDB EF UBMFT DPTBT QVFT
UPTQS{DUJDPT -PTGSVUPTEFMFTQ-SJUVTPO E.
MB NPOBSRV-B -BT TINJFOUFT EF MB SB[30 Z EF N
FINQSPEVDUJWBT FO FTF DMJNB NBMTBOP &M F|
EF MB QSFGFSFODJB EF MB SJRVF[B Z FM BSUJWL
QPEFSPTPTFGFDUPT TPCSF MBNBTB EFMPTIPNC
IBDJBBNCJDJPOFT HFOFSPTBT &TPT NBMFT TFB
EBON|TGVFSUFNFOUF BWSNBEPTCBKP VO NPOB:
&O FM DBTP °MUJNP OVFTUSPTFTGVFS[PTTPO T3
FOFMQSJNFSP RVFEBTFEVDJEPOVFTUSP KVJDJ
EFGPSNJEBEEFMPRVFFTGVOEBNFOUBMNFOUF
RVIJ[iTGBUBM QBSB MPT NFKPSFTJOUFSFTFT EF N
)B TIEP QMBOUFBEB MB DVFTUJ3O EF TJ FSB QP
FMFDUJWB DPO MBNPOBSRV-BIFSFEJUBSJB ZTF |
TICIMIJEBEMBDPOTUJUVDJ®O EF *OHMBUFSSB "
EFTQVOTEFMB SFWPMVDJ3O DVBOEPUSBTNJUJ:3
/[P FMJHJ®BVOJOEJWJEVP TJOP B VOB OVFWB FTL
EFFTUPT SFIJOPT %J3 VOB QSVFCB EF TV QPEFS F
SJBT DBNCJBOEPMBTVDFTJ®O "MNJTNPUJFNQP
MP OFHBCB FO MBT QBMBCSBT -PT NJFNCSPT EFM



GVFSUFTFYQSFTIJPOFTRVFQVFEFTVNJOJTUSBSI
TVTIFSFEFSPTZMBQPTUFSJEBE BBDFQUBSBRV|
FNFSHFODJBQSPEVDJEBOPWPMWFS-BBPDVSSJ
ZSFTUSIJDDJPOFTRVFIBC-BOQSPWJTUP B FTF FC
*"©O FTQFDJF EF TPCFSBO-BFT FO SFBMJEBE M
QBSDIJBMNFOUF FMFDUJWB ~“"F FM BDDFTP EF VOE
DVMBS IBZB TJEP PSJHJOBSJBNFOUF NPUJWP EF
FYuse+P 5PEP HPCJFSOP TF GVOEB FO MB PQJOJ
NBEFFMFDDJ*O FGFDUVBEB QPS VO DVFSQP EFF
EFCJ® QSFDFEFS B UPEB OVFWB EJOBTU-B <" RVJ
FTFTIJTUFNB EFTQVOTEF MBTVFSUFEFTV QSJN
EFTDFOEJFOUFT «*"© DMBTF EF FMFDDJ3O TFS| M
EFM OBDIJNJFOUPEFMBQFSTPOBEFTIJHOBEB +$P
*OEVEBCMFNFOUF DPOFMEFMBEFTDFOEFODJB
MMFWB QVFT TVDPSPOBJOEFQFOEJFOUFNFOUF
FO©SBFPODBEFTEFSMBFMFDDJ*O EFM QVFCMP

&TUF DPODFQUP FTEFTBSSPMMBEP DPOBCVOEBODJB E
SB[POBNJFOUP QPS FM TFxPS #VSLF BM DPNJFO[P EF TVT .
‘'SBODJB



$BQ-UVMP PDUBWP %F MB
MINJUBEB

1SPDFEFSFNPTBDPOTJEFSBS BIPSBB MBNPOB

EFTQ3UJDBDPNP FYJTUFFOBMHVOPT QB-TFT TJ(
HVCFSOBNFOUBM UBMDPNPBQBSFDF FO BMHVO|
4*MPFTOFDFTBSJP SFDPSEBSBRV-MBTJNQVHO
FOTVFTUBEP OP SFTUSJOHJEP QBSB QFSDJCJS |
WBMJEF[ DVBOEP OPUPEBTV GVFS[B BM SFGFSJ
DVBMRVJFSNPEJWDBDJ:OEFRVFTFMFIJDJFSBP
EPTFTPCSFMBNFOUJSB DVBOEPTFBWSNBRVFD
FTBQFOBT TVQFSJPS B MBEFM °MUJNP NJFNCSP
DBMIJWDBEP QBSB EFTFNQF+tBS FM N;TBMUP DBS
uiJbJB QVFTUP RVFFMFWB B VO IPNCSF FO GPSN
MPT EFN;T OP ZB FO SB[3O EF MBT DVBMJEBEFT N
QPS NPEPBSCJUSBSJP ZBDDJEFOUBM 4JHVF PG!
ZQPEFSPTBMFDDJSOEFJONPSBMJEBEBMFYIJCJ
FTOQOMFOEPS DPNPPCKFUPTEFWFOFSBDJ3O ZFTL
"MJIJHVBM RVF FOMBNPOBSRV-BBCTPMVUB FM JC
IBMMBJOIBCIJMJUBEP QPS TV FEVDBDJ3O BDPOW
4F IBMMB JOKVTUB ZDSVFMNFOUF TJUVBEP FO VC
SBODJB EFCIJMJEBE Z QSFTVODJ*O EFTQVOT EF
JOGBODJB EFFTBT FOFSH-BT OBUVSBMFT RVF IV
MB JOXVFODJB EF UBO QFMJHSPTPT FOFNJHPT 'J
UBNCJOO MBEFVOBMFHJI*OEFDPSUFTBOPT ZVO
EFJOXVFODJIJBTVCUFSS{OFB EFQBSDJBMJEBE DE
SJB 5BOFYBDUBFTMBPCTFSWBODPGEGEECFEFRPUFTR
VOQVFCMP WJSUVPTP CBKP MB NPOBSRV-B

*MO£FTUQBTSBSFRVEIMZBJUEFTQSJODFTWFSUVFV'
DIJFRVF MF QF¥TDMFIMEFRFIBIT -JW *** $I1BQ 7



1FSP TIDPOTJEFSBNPT MB DVFTUJ3O NiT DPOD
RVF MB NPOBSRV-B MINJUBEB UJFOF PUSPT WJDJ
BFMMB &0 VOB TPCFSBO-BBCTPMVUBFM SFZ QV
OJTUSP QFSPFOMBTPCFSBO-BMINJUBEB VO NJ
FTFODJBMFTEFMBDPOTUJUVDJ3O &0 MB TPCFSE
OPDFO SFTQPOTBCMFT TPMP BOUF %JPT QFSP F(
SFTQPOTBCJMJEBE EF EJTUJOUB OBUVSBMF[B &!
TPT GSFOPT VOB SBNB EFM HPCJFSOP DPOUSBS¢
GSFOPTJOSFTQPOTBCIJMJEBE FT MB N{T XBHSBO
/IPIBZDVFTUJ30 RVF SFRVJFSB SFXFYJ3O NiTEF
SFBMBSFTQPOBECOWIEIHHFOMWBB FTUBS FODPOE
MMBNBEPBKVJDJP Q°CMJDP EPOEFFMBDVTBERP?
UIWPTBMFHBUPTFOU®SNJOPTEFJHVBMEBE S5PE
SPEPMPRVFTIJHOIJWRVFEBSBVOBEFMBTQBSUF
FNBOBEFMBWFSEBEZMBWJSUVE TFSjVOBTVCYV
KvTuJbDJB &M RVF FTU© BDVTBEP EF VO DSJNFO
QSJWBEP BMOJWFM MMBOP EF MBKVTUJDJB &M
EF TVT KVFDFT ZB TFB QPS MB QPTFTJ2O EFM QP
QSFWIJP BTV BCBOEPOP EFM NJTNP P QPS MB TJI
TVDFTPSFT RVF OP RVFSS{OTFSTFWFSPTFO TV
TVWF[DPOTFWFSJEBE FM RVFTFFODVFOUSF FC
NPEP BMHVOPTFSDPOTJEFSBEP SFTQPOTBCMF
SFTVMUBEPT EF MBIPOFTUB JOTPMFODJB EFM EF
WPDBDJPOFTEFVOHPCJFSOP MIJNJUBEP /BEB FT
ZOPIBZNFOUJSBN{iTQBMQBCMF RVF MB RVF QSF
OPTEFMJOUFSOTHFOFSBM BSNBRVFSFTVMUB T
NPNFOUP RVFEFCFTFSFNQMFBEB
60OBDPOGVTBDPNQSFOTJ:OEFFTFIFDIPJOTQJES
MB NiYBMBFZ OP QVFEF OEOFSWHBMBEBME QFDVMJB S
EF FTFDSJUFSJP $POTJEFSBE RVO FTQFDJF EF F
BDUVBDJ3ODMBSB FODVBOUPBGSBORVF[B Z TJC
BVOJOEJWIEVP EF MBT NiT JNQPSUBOUFT QSFS
RVF OP FToM TJOP RVF TPO PUSPT IPNCSFT MPT
FTBT QSFSSPHBUJWBT 5BM QSFUFOTJ30 QVFEF T
FEVDBEPT FO MBT WDDJPOFT EF MB MFZ QFSP ME
SFDIB[BSiODPO JOEJHOBDJ®O



%FTQVOT EF IBCFS JOWFOUBEP TEFNFKBOUF WD
UBSTFBFMMB FOUPEP MP QPTJCMF &T OFDFTBS
SFHVMBS Z RVF MPT NJOJTUSPT DPODVFSEFO FO!
DVUFO EFCFS{OPSJHIJOBSTFFO TV QSPQJB EJTLC
FOUPEP MPQPTJCMFBDBTJVODFSP &0 UBOUPC
DPOTUJUVDJ:OTFS|JIJNQFSGFDUB

*"OWHVSBFTMBRVFFTFUSJTUFNJTFSBCMFFY
TFIBDFFOTV OPNCSF DPO HSBO BQBSBUP &M TI
PSJFOUBM RVFIBTJEP ZBEFTDSJUP ZRVF TJO EV
BMHVOB NPOBSRV-BMJNJUBEB $PNP B MBTF®BOB
OVFTUSBTDBTBTZFOOVFTUSBTDBNBT FOOVFT
SBT

I1FSPPCTFSWBEBMIPNCSF NJTNP BRVJFO TF W/
&M PDJP DPOTJTUF FOFM NiT FTFODJBM EF TVT E
SFOUB TPMPQPSBMNPS[BS CBJMBSZMMFWBS V
JNQPSUB RVF OP BEPQUF VOB TPMB EF TVT EFDJT
DPOEPDIJMIJEBE MBTDPOTVMUBTEF TVT NJOJTUS
EJTQVFTUB EF BOUFNBOP UPEP MP RVF BRVFMMP
PUSP DPOTFKFSP QVFTBRVFMMPT TPO TVT DPOT
OBMFT /P EFCF FYQSFTBS B OBEJF TV PQJOJ320 Q
EFTWJBDJSO TJOJFTUSB FJODPOTUJUVDJPOBM 1
EFCFUFOFS PQJOJPOFT TIJOPTFS FM FTQFKP WB
KB MBPQJOJ3O NJOJTUFSJBM )BCMB QPSRVF TF I
"TIJFOUB TV WSNB QPSRVFTFMFIBEJDIP RVF FMN

-BNPOBSRV-BMIJNJUBEB QPES-BSFBMJ[BSTFDP
SBM FOMPTBTQFDUPT RVFIFNPTEFTDSJUP TJF
MB DPOTUJUVDJ:O JOUFOUB IBDFS EF ©M VO TJN
BMBNCSFTZCPUPOFT 1FSPRVIJ[{TTFBVOPEFMP
SFTQPM-UJDPT JNBHJOBS RVFFT QPTJCMF SFEV
EFQBTJWJEBE ZBQBU-B "RVOM OP FKFSDFSj O0JC
QFSPFTUBS| MFKPTEFTFS QBTJWP $VBOUPN;TT
DBSBDUFSJ[BOB MBWJSUVE ZBM TBCFS NjiT EFQ
DBQSJDIPT 4JTFIBMMBWBDBOUFVOFMFWBEP Q°
OVODBEFIBDFSMPPDVQBSQPSVOGBWPSJUP PR
NJTNP FYJTUF NFEJBOUFBMHVOB FMFDDJ3*O PDB
MBNiTFYUSBPSEJOBSJBJIJNQPSUBODJB QBSB FM



MP GVFSB UPEBEFTJHOBDJ:O IFDIBJONFSFDJEB
UVE OBDJPOBM ZVO NJOJTUSP SFDUP TF OFHBS |
FOBMUFDFS TV QPEFS ZTVT QSFSSPHBUJWBT Z B
FMEFTFP EF QSPCBS MB SFBMJEBE EF MPT NJTNPF
DPOUSB VOB OBDJ*O FYUSBOKFSBPDPOUSB MPT
4VQPOFSRVFVOSFZZTVTNJOJTUSPTTFIBO EF
QFS-PEP EFBxPT FOTVT N{THFOVJOBT PQJOJPO
CMJDPT FTBMHPRVFOPBVUPSJ[BFMDPOPDJNJF
FRVIWBMFBBUSJCVJSBM SFZUBMFOUP TEFNFKB(
BMNFOPTBTVQPOFSMFDBQB[EFDPNQSFOEFS UI
UPEPT TVT QVOUPTEFWJTUB &T TVQPOFSMF OP |
DPOUBNJOBEP QPSFM SBOHPZDPOVOFTQ-SJUV"
MBTJIJNQBSDJBMFT MFDDJPOFT EF MBWFSEBE

1FSPTJIBZEFTBDVFSEP FM SFZ QGNGEBFNMAFFHB D
uJovBDJ:O PQPSUVOJEBE EF DPOTJEFSBS FTUB
WIJTUB HFOFSBM FYBNJOFNPTBIPSBTVBQMJDBEL
PDVSSJS FOUSF FM TPCFSBOP ZTVT TFSWJEPSFT
TIFNQSF VOB FTQBEB RVF MPT JOEVDF B BCBOEP
JOUFHSJEBE -BDPODFTJ3O RVFFMSFZMFT QJEF
QFRVF+B :FM NJOJTUSP GVFSUFNFOUF BQSFNJE
DSIJWDBS TVPQJOJSOFOFTFBTQFDUP OJNJP BOU
DPODFTJOEFFTFHOOFSP MMFWB B PUSB ZFMR
BQFUFODJB EF EJTUJODJPOFT JONFSFDJEBT UFS
QPM-U-DPT $VBOEPN{TFYBNJOFNPTFTUBDVFTU
OJUVE &T NiTDPSSIJFOUF RVFFM NJOJTUSP EFQF
RVF OP RVFFM SFZEFQFOEB EF TV NJOJTUSP $VI
DPNQSPNJTP SFD-QSPDP ZBNCPT FMSFZZFM NJ
MP RVFIBZBEFWSNF HFOFSPTP JOEFQFOEJFOU
&OUSFUBOUP «RVOPDVSSFDPOMBSFTQPOTBC
TFDPOGVOEFOBUBMQVOUP FODVBOUP BTV PSJ
HFOJP IVNBOP EFTFOUSB+*BS FTBDPOGVTJ*O -B
JNQPTJIEKWPT ERHBENWMBPO MPT QBSUJEBSJPT BFIM HP
WFSEBERVFBMHVOBTEFFTBTEFDJTIJPOFT TPO E
FM NJOJTUSP FT SFT @®BOOBFRCMAEB URMEBRKVTUJIDJLE
EFKBS MBDVMQB TJODBTUJHP BOUFT RVF DPOEF
MPTDVBMFTFTJOPDFOUF &0 FTUFDBTP FMHSBC



NJFOUSBT RVF MBTFWFSJEBE EF MB MFZ DBF QP S
SFT &&TUPT SFDJCFOFMUSBUPRVFDPOTUJUVZF N
QSPGVTBNFOUF BNFOB[BEPT EF DBTUJHP PMWJE
4F TIFOUFOFNQVKBEPTBMWJIDJP QPS VOB UFOUE
ZFMEFTFPEFSFUFOFSMP : MVFHP TPODFOTVSBI
EPBTVGBMUB &M QSJODJQJP WIJUBMEF MB TPDJ
ZMBGBMUBEFFRVJEBEZEFSFTQFUP IBDJB MBT
DPOKVOUP

&YBNJOFNPT BIPSB VOB QSFSSPHBUJWB EF MBT
FTDPOTVCTUBODJBMDPO MBDPOEJDJ3OEF SFZZ
PUSBRVFTFMFQVEJFSBDPODFEFSPOFHBS MBE
DPT 4JI1BZBMHP SFBMNFOUFJIJNQPSUBOUF FT R\
JOUFHSJEBE Z KVJDJP RVF MBT QFSTPOBT N;T BC
WBO[BN{TBMUBRVFDPOWFSFFM&TUBEP RVFUP
TFBFTUJNVMBEB ZRVF MPTIPNCSFTRVFTFFODYV
DBMJWDBEPT QBSB FM DVJEBEP EFM CJFO Q°CMJ
DPOMBNBZPS QBSUFEF MB EJSFDDJ3O EFM NJTNI
5BM EFTJHOBDJSO DPOTUJUVZF VOB UBSFB NVZ
NBDJSDVOTQFDDJ3O 3FRVJFSFFMFKFSDJDJPEF
DVBMRVJFSPUSBDVFTUJ*O SFMBUJWBB MB TPDJ
TPT MB M-OFB EF MB SFDUJUVE BQBSFDF WJTJCN
JOEJWJEVPT FOMBTDVFTUJPOFT EFHVFSSB ZQ
TFSi EJG-DIJM RVF VO PCTFSWBEPS QFSTQJDBJ[ FC
SP FTUVEJBS MBT EJWFSTBT QPSDJPOFT EF DBQ
o0BDJ:O Z EFDJEJS EFUBMMBEBNFOUF BDFSDB EF
QPTUVMBOUFT FT VOB UBSFB RVF OP PCTUBOUF
TPNFUJEBBDJFSUPHSBEP EF JODFSUJEVNCSF
-BQSINFSBEJWDVMUBEDPOTJTUFFOEFTDVCS.
IBCIMJEBE IBDF EF FMMBT MPT NFKPSFT DBOEJEE
-BIBCIMJEBEOPFTTJFNQSFJOUSVTIJWB FM UBM
MFKBO-B EF VOBBMEFB P FO MBPCTDVSJEBE EF \
DPODJFODJB EFM QSPQJP WBMPS ZMB QPTFTJ®0O
BUSJCVUPTEFMHFOJP IBZ TIOFNCBSHP NVDIBT
RVFIBDFO SFIVISFMBJSFEFMBTDPSUFT B MPT B
%F UPEPT MPTIPNCSFT VOSFZFTFMNFOPT DB
SFD:OEJUPTMVHBSFTZEFTDVCSIJSBMNOSJUP FO



GPSNBMJEBEFT OPQVFEFNF[DMBSTFFO MB TPD.
EFNBTJBEP BCTPSCJEP QPS MB BQBSJFODJB EF N
EF EJTUSBDDJPOFT QBSB EJTQPOFS EFM PDJP O
FTUJNBDJ*O EFM DBS{DUFS EF MPT IPNCSFT &O ¢S
QFTBEB QBSB DVBMRVIJFS JOEJWJEVP ZFM CVFO
QPSFM NPEPEFMBFMFDDJ30O

4FSji JOOFDFTBSJP FOVNFSBS PUSPT JODPOWEF(
SSPHBUJWB SFHIJB EF FMFHJS TVT QSPQJPT NJOJ
MP TVWDJFOUF QBSBFYQMJDBS FM DBS{DUFS EF
GVODJPOFTEFRVFTFMFIBJOWFTUJEP TFS-B WB
UFBRV- 4JIBZBMHVOBEFQFOEFODJB FO MP SFG
NPSBMFT TFIBMMBS{ RVFVOSFZTFFODVFOUSBI
SFOUFT MPTN{TFOHB*BEPT MPTNFOPTJOGPSN
EFTIOUFSFTBEPTEF MPTIPNCSFT

5SBMFT QVFT FMHFOVJOP FJODPOUSPWFSUJCN
UuB 60 JOEJWJEVP DPMPDBEP FO MB D°TQJEF EFN
OPSZRVF OPPCTUBOUF FTPEFCFQBSFDFSOFV
EF TVHPCIJFSOP &T FTUB MB QSJIJNFS MFDDJ30O EF
NPOBSRV-BNJYUBPGSFDFBTVTTPCEJUPT %FTQ
DJ:OZMBUSIJCVEFTVTDPSUFTBOPT IPNCSFTPC
BTFSDPSSPNQJEPT JOUSJHBOUFT ZWFOBMFT 1
FM NiT JHOPSBOUF Z QFPS JOGPSNBEP EF TVT DF
SFTQPOTBCMFT °OJDPT EF BDDJPOFT RVF KBN T
BNFOB[BEPTDPO MBWFOHBO[BEFVOQVFCMP PG
TPOIPOFTUPT QPS MB NjTTFHVSB WFOHBO[B EF|
EFMBOBDJSOFTMBHSBONBTBEF T°CEJUPT
*)VCP KBNjT VO OPNCSF NiT DBSHBEP EF IVNJMN
T°CEJUP 1BSFDFTFSRVF QPSFMTSMPIFDIP EF N
EPFOTP°CEJUP «%F RVJOO QPS RVO «1VFEF VO IF
T°CEJUP EF OBEBRVFOPTFBO MFZFTEF MB KVTU.
SIPSPTFOUJSTFPCMIJHBEPBTPNFUFSFMQSPQJ
UBOTVKFUP DPNPOMNJTNPBMFSSPSZBMQSFKYV
Rv-BBEPSBFO MVHBS EF MBEJWJOJEBE EF MB W
EFMCJFO Q°CMJDP 1PDPJNQPSUBTJKVSBNPT W
O0BDJEOZBMSFZ EFTEFRVFFMSFZJOUFSWJFOF (
BMUBS EF MBWJSUVE



*4F FODVFOUSBOBDBTP MBT QBMBCSBT QPSEFC
BSSPEJMMBSFNPTBOUFFMTBOUVBSJP EF MB WBC
USPFTQ-SJUV -FKPTEFFMMP &M FTQ-SJUV DPNJ
MBT QBMBCSBT ZEFMPTT-NCPMPT QBSB MB GPSN
CSFDBCBM EFCF UFOFS OP TPMP VO DPSB[30O SFT
FSHVJEB /P QPEFNPT QSBDUJDBS MB BCZFDDJ3O
DPOWFSUJSOPTFO TFSFTEFHSBEBEPT B MPT PKF
NPT /P QPEIFEONDAMJOBS MB DBCF[B FO AHNQ@ BR® MPEE
FODJFSUP NPEP EF MBEJWJOB WFSEBE &M RVF M
QsPQJBCPDB MB MFDDJ2O EF RVFBRVFM FT JOEJ
SFQPTB FM RVF MFPUPSHB VO U-UVMP NiT TVCM.
FMN{TQFMJHSPTP FSSPS

1FSPRVI[iTTFBOWBO ERPNKGBIFT ZFTU°QJEPT RVF
EFM DBNCJP EF TVT JOTUJUVDJPOFT ¥VQ QG KWPSIB
IJ[P EOCIMFT ZFTU°QJEPT "OUFTEF RVFFYJTUJ
UFO-BOQSPCBCMFNFOUF OJOHVOP EF TVT BDUVE
SBEPFOT-NJTNPFTTIJNQMFNFOUFVO TFSDBQB]
EFQFSDFQDJPOFT &OFTUBDPOEJDJ3*OBCTUSBD
GFDDJ:O 5FOFNPTFOFMDBTPEFBMHVOPTIPNCS
RVF OVFTUSB OBUVSBMF[B FT DBQB[ *QPS RVO Q!
EVPTZMBFTQFDJF UBO QPDP «&YJTUF BMHP FO |
JNQIJEFTFSWJSUVPTPT 4JO0OPFTBT- TIDBTJUPE
ZEFMPJOKVTUP XVZFOEF OVFTUSBT SFMBDJPOF
SFMBDJPOFTTVTDFQUJCMFTEFNPEJWDBDJ30 Z N
EF MPTTJTUFNBT FM RVF BWSNB DPNP JO°UJM FM
OPT FOTF+tB RVF FODBTPEFTFSEFTDVCJFSUB |
OVFTUSPT TFNFKBOUFT TVNJEPTFOFMFSSPS

/IPFYJTUF FOSFBMJEBE FM NFOPSHOVMIB RYQBSE
QFDUB B MBPNOJQPUFODJB EF MBWFSEBE -B WF
RVF GPSNB VO HVJKBSSP MBO[BEP FO NFEJP EF V
VOB FYUFOTJ®O SFEVDJEB QFSP MVFHP DVCSFO .
WDJF EFM MBHP /JOHVOB DMBTF EF IPNCSFT JHO
DJQJPT EF MB KVTUJDJB EF MBJHVBMEBE Z EFM
BDPOPDFS EJDIPT QSJODJQJPT DPNQSFOEFS;O

&0 MBUFSDFS¥FEOSFBMIEBE QPDP MVHBS QBSB FM FT



USFMBWJSUVEZFMCJFO Q°CMJDP ZFMJOUFSOT
QPESiQSFWBMFDFS FGFDUJWBNFOUF DPOUSB ME
TFEFTWBOFDFS{O MPT TPWTNBT ZMBT JOTUJUVLEL
QSFDJP -BWFSEBE SFVOJS{UPEBTTVT GVFS[BT
MB PQSFTJEO MB JOKVTUJDJB FM WJDJP Z MB NP
DPN°O



$BQ-UVMP OPWFOP %F VO
DPO QPEFSFT SFHJPT

"FEB B°0O VO SFGVHJP QBSBRWFSFPNBE RW¥KEFBMH
OPVOB NPOBSRV-BIFSFEJUBSJB SFDPOPDFNPTF
JOKVTUJDJB 5BNQPDP OPT TBUJTGBDF VOB NPOI
MJIJNJUBEB "ENJUJNPT RVF BVO DVBOEP MBT QSI
DJEBT TJOTUFFT EF DBS{DUFS WJUBMJDJP MB .
OPIFNPTEFUFOFS SFZFT SFOPWBCMFT FO FMFDL
DPO MPT NBHJTUSBEPT ZMBT BTBNCMFBT MFHJTI
FMPDVQBOUFEFMDBSHPDPOUBOUB GSFDVFODJ

/IPOPTEFKFNPT TFEVDJS QPS MBTIJNQMF QMBVT
QBMBCSBT TJO SFXFYJPOBS BOUFTPCSF TV TJHO
U-uvMP EF SFZ 4J FTF DBSHP UJFOF BMH°O TFOU
IPNCSFRVFMPEFUFOUFQPTFFS{ MPT QSIWJIMFH.
DIJPOBSJPT QPS QSPQJB EJTDSFDJ3O EF BOVMBSES
EF DPOWPDBS ZEJTPMWFS MBT BTBNCMFBT QPQ\
TBODJ*OB MPTBDVFSEPT EFUBMFT BTBNCMFBT
EFOJOWPDBS MBSFTQFUBCMFBVUPSJEBE EF MP"
60JEPTEF"NOSIJDBFOTVQSFTIJEFOUF

4PNFUBNPT TJOFNCBSHP FTBJEFB B MB QJFES
QVFEFTFS NiT BWFOUVSBEP RVFEFQPTJUBS FO V
EFBCTPMVUB OFDFTJEBE MB EFDJTJ3O EF VO BT
SPEJG-DIJIMNFOUF QPES{ BMFHBSTF RVF FTB OFD|
DBTPT FOVNFSBEPT «*"© TVQFSJPSJEBE QPTFF V(
TPCSFVODPOTFKP JOUFHSBEP QPS PUSPTIPNCS
OFT DJUBEBT 4PO FWJEFOUFT QPSFM DPOUSBS.
MBCPS 4FIBMMBN|TFYQVFTUPBDPSSVQDJ2O ZE
UVOJEBEFT EF PCUFOFS VOB JOGPSNBDJ®*O FYBD
BDDFTPTEF QBTJO ZEFDBQSJDIP BJOGVOEBERB



QBSDJBMJEBEFOGBWPSEFPUSP BEFTQJBEBEBI
IBMMBSTF DPOTUBOUFNFOUF FOHVBSEJB FYJTU
NiTFKFNQMBS QVFEF TVGSJS VOB TPSQSFTB 4JC
OVFTUSP QFSTPOBKF CBKP VOB MV[EFNBTJBEP G
UFODJPOFTTPOIPOSBEBT ZKVTUBT QFSP MBWF
$VBOEP TF DPOG-BO QPEFSFT RVF FTU{jO QPS FOL
TFFOHFOESBOWJDJPTRVFDPOTUJUVZFO VOB EF
EFCFBHSFHBSTFRVFMBTNJTNBT SB[POFTRVFEF
EFRVIFSBRVFFYJTUB EFCFTFSEJSJHIJEP QPS FI
EFNVFTUSBOJHVBMNFOUFRVF TJIBZOFDFTJEBE
MVOUBE EFM QVFCMP P MBEFVODVFSQP DPMFDU
EFM QVFCMPIBEFQSFWBMFDFSTPCSFMBT QSFU
&TUBT PCKFDJPOFT TPO BQMJDBCMFT BM NjT JC
DJUBEPT FMEFOPNCSBSDJFSUPTGVODJPOBSJF
SBNPTMPTEFN|{TQSIWIMFHJIPT 5FOESFNPTPDBT
GBDVMUBE EF QFSEPOBS DVMQBT JOEFQFOEJFO
UBM QPEFS GVFSBDPOGFSJEP QFSP FOUSFUBOL
TPMPJOEJWJEVP UFOHB BVUPSJEBE QBSB TVTQF
OJFOEP SB[POFT RVF OBEJF QVFEF JNQVHOBS Mtk
QPSVOUSJCVOBM EF KVTUJDJB EFDJTJPOFT GV!
FYBNFOEFQSVFCBT «1VFEFIBCFSBMHP N;T JOK
EBQPS VO TMP JOEJWJEVP EF JOGPSNBS B MB O
DViOEPEFCFDFTBSFOTVTEFMJCFSBDJPOFT

&M QSIWIMFHJIP SFTUBOUFFTEFOBUVSBMF[BE
NVDIPUFNPS 4FIBMMBGVFSBEFMPDSF-CMFFM
EFDPOUFNQMBSDPNPJOEJGFSFOUFFTQFDUBEP
TFEJTQPOFBBOVMBS DMBSBZEFTDBSBEBNFOUI
OBDJPOBM FYQVFTUBFO TVDFTIJWBT BTBNCMFB™
EJSFDUPEFFTBOFHBUJWB TFS-BOTVWDJFOUFT
BMM-TFTVQPOFFYJTUFOUFMBPQPTJDJ2O TFQS
HFOJBM EF MBDPSSVQDJ2O QFDVOJBSJB P CJFO
TJOJFTUSBBQMJDBDJ3O B MB NJTNB EF MB GSBHJ
EVBMFT P EF IBDFSMB BDFQUBCMF B DPOTFDVFO!
FNPMJFOUFT WFOBMFT 1FSP TJFTF QPEFS FT TF
ZPT EFHFOFSBEPT SFQSFTFOUBOUFT OP EJTGSV!
FMBSSPHBOUFQSFTJEFOUFTFDPOTJEFSBDPOT!



BTDFOEFODJB RVFDPSSFQPSTVTWFOBTPQPSF
MPT SFQSFTFOUBOUFT EFM "MU-TIJNP 60 NPSUBI
QPSTVT DPODJVEBEBOPT QBSBWFMBS QPS MPT J
QPTFFSUBO FTUVQFOEB WJSUVE

4 TPO DJFSUBT MBT SB[POFT FYQVFTUBT TF E|
RVF OPFTQPTJCMF EFMFHBS DPO KVTUJDJB JN|
HFOFSBMFOVOBTPMBQFSTPOB 4JFMDBSHP EF (
VOB BTBNCMFB EFMJCFSBUJWB P FO VO DPOTFKP
FYJTUBUBMDPOTFKP TVFNQMFP TSMP EFCF SFGF
EF OJOH°ONPEPIBEFDPOTJTUJS FOMBFKFDVDJ:
EFDJTJPOFT 60SFZQTJFMVTPJINBSIJBCMF QVFE
EFTIHOBB VO JOEJWJEVP EFDVZB EJTDSFDJ®0O Q
QBSUFEFMPTJOUFSFTFT Q°CMJDPT «"© OFDFTJ|
FOVO &TUBEP CJFOPSEFOBEP MJCSFEF QFSWFS
DJPTJOUFSOPT OJOHVOB .iTBEFMBOUF UFOESI
RVO QVOUP QVFEF TFS °UJM EJDIP DBSHP FO OVF
FYUSBOKFSPT

$VIEONPOPTEFDPOGVOEJS FM KVJDJP EF MPT |
DBCMFQFSWFSTJSOEFUOSNJOPT &M U-UVMP EF ¢
EFVODBSHPRVF TITPOWFSEBEFSPTMPTBSHVN
IBTIJEPFMB[PUFZMBUVNCBEFMBWJSUVEIVNBO
QVSIWDBS ZFYPSDJTBS MP RVF T3MP NFSFDF TFS
RVFFTFUOSNJOP TFBUBO CIJFODPNQSFOEJEP Z |
NP MP GVF FOUSF MPT HSJFHPT FM EF UJSBOP U-
RVOOPQFSNJUJSRVFRVFEFDPNPNPOVNFOUP FL
ZMBNJTFSJBEFOVFTUSBFTQFDJF
"MQBTBSEFMFYBNFOEFMHPCJFSOPNPO{SRVJI
GPS[PTPEFTUBDBS MPTEFGFDUPTRVFTPODPNYV
UPTDPOTJTUF FO MBDSFBDJ*O EFJOUFSFTFT TF
HPCFSOBEPTTFFODVFOUSBEFVOMBEPZFMEFNMN
OF PCKFUPBMHVOP BWSNBS RVFFMJOUFSOT JOE
TIFNQSF DPO FMJOUFS©OT HFOFSBM TJPDVSSFF
MPTFSSPSFTEFMPTIPNCSFTMPTTFQBSBODPOT
FOPQPTJDJ:OBMPTPUSPT $VBOUPN|TTFIBMMF
EJTUBOUF Z PQVFTUB B MB EF MPT HPCFSOBEPT
UVBDJ:O 1BSB RVFMBUFPS-BQSPEV[DB VO FGFCLC



EFCFTFS GBWPSFDJEB OP DPOUSBSSFTUBEB QP
OBUVSBMF[BIVNBOBFTN{TVOJWFSTBMNFOUFQS
NP FTEFDJS MBUFOEFODJB B QFOTBS QSIJNPSE]J
EJTDSINJOBSZB EJWJEJS PCKFUPTRVFMBT MFZI
CMFNFOUF /JOHVOPTQBVWPHRBRIFFPRFODJIB EF MF
DPMFDUJWPTBFYUFOEFSTVJOXVFODJB TJCJFC
BOUFSJPS FTB°ON{TWJHIMBOUF ZOPTFIBMMB |
+tP JOEJTQPTJDJEO P NPSUBMJEBE &TBT-RVF E
BVOBDPOEVDUBFTUSFDIBNFOUF FHP-TUB MPTF
MBBSJTUPDSBDJBTPO MPTN;TEFDJTIJWPT

/IP EFCFNPTBQSFTVSBNPT BBQMJDBS EF NPEP .
EFRVFFMJOUFS©TJOEJWJEVBM CJFO FOUFOEJE
HFOFSBM 3FGFSJEP B MPTJOEJWJEVPT DPOTJEF
SP BOQOMJDBEPB MPTJOEJWJEVPTFO TV DPOEJDJ
TBDSIJWDJPEF TV QFRVF£tP QFDVMJP BMJOUFSOT
CSFQBSUJDVMBS 60 SFZRVFEBS-BBOJRVJMBEP
NFS TBDSJWDJP RVF MB KVTUJDJB SFDMBNB EF M
FTFMEFTVTJONVOJEBEFTZQSFSSPHBUJWBT &l
TBEJWVMHBDJ®O EF MBWFSEBE ZMBJNQBSDJBM
SFZFT ZTF+PSFT TVCTJTUFO TPMBNFOUF B GBWP
DPOTIJHVIJFOUF FMMPT SFTJTUJS{O TJFNQSF FM
JMVTUSBDJ3O FO FM NPNFOUP FO RVF MB NFOUJ
UFSNJOBEP

"M MMFHBS B FTUBDPODMVTJ*O BDFQUBNPTDP
FTVOBJOTUJUVDJ3EOUBOBSCJUSBSJBZQFSOJD.
NPOBSRV-B &T UJFNQP EFFYBNJOBSIBTUB RV®



$BQ-UVMP EODJNP 4PCSF
IFSFEJUBSJB

60 QSJODJQIJPIPOEBNFOUF BSSBJHBEP FO MB N
FOTVFTUBEPN{T XPSFDJFOUF QFSPEFVONPEP
FMEFMBQSFFNJOFODJBIFSFEJUBSJB /JOH°OPU
ZMBKVTUJDJB OCTFSWFNPTBMIJKP SFDJ©O OBL
*"DBTPIBWKBEP MBOBUVSBMF[BEJTUJOUPTEFS:
OPT «"DBTPIBOBDJEPVOPEFFMMPTDPONBOPT I
*1VFEFO TF+tBMBSTF FO FM PUSP MPT TJHOPT QSF
EFIPOPSPEFWJSUVE 4FOPTIBEMBMPUNSBMFARB
TV DPOUZROJEP

FMBHVIJMVDIP EF VOOPCMF OJEP SFNPOUB
IBDJB MBBMUB NPSBEBEF TV TF+PS

ZFTBIJTUPSJB GVF DSF-EB FO PUSPT UJFNQPT
WFODFSj{ EF RVF VOB FTQFDJF EF DSJBUVSBT IVN
FOUBOUP RVFMBPUSBT3EMP QSPEVDF WJDJP

60BBWSNBDJ3OUBOJOGVOEBEBZUFNFSBSJBT
TIEFSBNPT MBQYRRBBETQ-SJIUVFT GSVUPEFMBTT
TPOMBTTFOTBDJPOFTRVFSFDJCFFM SJDP FO FN
UJOHVIJSTVFTQ-SJUVEFMFTQ-SJUVEFVODBNQF
WOBTVCTUBODJB SFUIJDVMBS EFMDFSFCSP RVF C
NiTDMBSBT ZWSNFTRVFMBTEFMBHSIJDVMUPS P

+P1O )PNF 5SBHFEJB EF %PVHMBT BDUP ***

&TUFQiSSBGPZFMTJHVJFOUF JE©OOUJDPFO MBTFHVO
EPFOMBUFSDFSB FOMBDVBMWTWUEFUR &8 D® NPFSIHB/NF O |
EF MPTDBSBDUFSFTEFTVT QBESFT FTQSPCBCMFRVF MB S
TFNFKBOUF RVFTFFNQMFB QBSB MBT SB[BT BOJNBMFT Z RV
EPT TFBMFKFDBEB WF[N;T FOTV FTUSVDUVSB G-TJDB EF



1FSP VOB TBOHSF HFOFSPTB DJSDVMB QPS TV L
*"OEFCFNPTQFOTBSEFFTUBIJQ3UFTJT -PTBDU]I
EPEFTVTQFSDFQDJPOFT &M RVFTJFOUBN;T QSF
JOUSFQJEF[ "RVFM FODVZP FTQ-SJUV JNQSJNB I
NFOUFZFMRVF DPNQSFOEJFOEP TV QSPQJB OBL
TVWBMPS IBCMBSDPON{TTJODFSB QFSTVBTJ:3(
HPS 1PSJOUSFQJEF[ZWSNF[BFO MBBDDJ3O QP
ZEFMJCFSBEB DPOTUBODJB EF VO 3®©HVMP P VO ¢
EFMTPMEBEP RVFFTBTIJNJTNPVOFTUBEPEF FT(
BQSFDJP EF MB WJEB RVF MF QSPQPSDJPOB QPDI
FTU°QJEP PMWIJEP EFM QFMJHSP «*"© UJFOF MB TE

-BTBMVEFT TJO EVEB FO NVDIPT DBTPT VO SH
FM NFKPS GVODJPOBNJFOUP EF MB NFOUF 1FSP
OFHBDJ:O MB BVTFODJB EF MB FOGFSNFEBE 4J¢(
OVFTUSB FTUJNBDJOEFTVT CFOFWDJPT FT WF
EFVOBTBMVEN{TWJHPSPTB RVFTJFOUF VOB BM
QSFTB EF MB MBOHVJEF[ Z FM DBOTBODJP RVF FN\
DPNPDBVTBNPSBM FTDBQB[EFJOTQJSBS FMFWI
BENJUJSTF RVFFTFIFDIP PCSB EF VO NPEP JOTU.
EFTDPOP[DBUBMPSJHFO DVBOEPWFNPTRVF B C
EF RVFEJTQPOFO MBT NjT OPCMFT GBNJMJBT FC
EFHFOFSBEPT

&YBNJOFNPT QVFT FM WBMPS EF VO OPCMF OBE
NPSBM

-BDSFFODJBFO TV TVQFSJPSJEBE FT UBO BOUJ
EF MBOPCMF[B -BNJTNBFUJNPMPH-BEF MB QBME
UJDVMBS GPSNBEFHPCJFSOP TFCBTBFOFTB JET
EF MPT NFKPSFT &0 MPT FTDSJUPT EF $JDFS30 Z
NBOP FTBDMBTFEFIPNCSFTWRBOUWPBPGCRIIAPEU F
IPOFTUPQSFTVQMBMNRMBJIJUVE FT VOB CFTUJB EF
EFQSJODJQIJPTZEFMTFOUJEPEFMIPOPS HVJBE
TSSEJEPTBQFUJUPT FOWJEJPTB 4RIS5FE YDBB JFIDL

PCSBEFVONPEPEFNBTIJBEPJODJFSUP QBSBPGSFDFS VOB (
NiT TIVOOJ*PTFBTFNFKBBTV QBESF FONVDIPTBTQFDUT
JNQPSUBOUFT FOMPTRVFEJ FSFEFOM



TFDVFOBOBFDFTJEBE EF NBOUFOFS VOB DMBTF EF
ZTFOUJNJFOUPT FMFWBEPT QBSB FKFSDFS FM H
OVNFSPTB JODBQB[EFHPCFSOBSTFBT-NJTNB F
S-HJEP GSFOP GSFOUF B MPT FYDFTPT EF FTUB °\
QPEFSFTBEFDVBEPT QBSB FMB-KB 3P S [MIBPSEA FETFBL
HVNFOUPT TFS{O FYBNJOBEPT DVBOEP DPOTJEFS
EFNPDSBDJB "IPSBIFNPTEFPDVQBSOPTEF MP R
EF MBBSJTUPDSBDJB

4F QBSUF EFM TVQ VIBTQWRPCRWH B OP GVFSB PSJHJ
BMDPN°OEFMPTNPSUBMFT DPNPQBSFDFJNQMJ
NFOPTIBCS-BBMDBO[BEP UBM QSFFNJOFODJB FC
CSFTRVFTFEFTBSSPMMBOFONFEJPEFVOBSVEB
GS-BQSFTJ:OEFMBNJTFSJB OFDFTBSJBNFOUF I
EFDPSSVQDJ3O ZOPQVFEFOUFOFS FM EFMJDBE
RVF MBDVMUVSB ZFM SF OBNJFOUP DIJWJM TVFEN
FOHFOESBEB CBKP MPT BVTQJDJPT EF MBIPMHYV S
IBCFSTVQFSBEPMPTPCTU{DVMPTEFTVT QSJNJU
DIJFSUP HSBEP EF QSPTQFSJEBE ZPDJP BOUFT RV
FOTVTFOP 4VDFEF MPNJTNPDPO MPTJOEJWJEYV
EFOEBSTFBMHVOBTFYDFQDJPOFT QFSP TBMWB:
FTQFSBS RVF MBT QFSTPOBT PCMJHBEBT B FKFD\
EFQSPWFFSBTVTDPUJEJBOBT OFDFTJEBEFT MF
ZVOBBNQMJUVEEFM QFOTBNJFOUP

&O DIJFSUP NPEPFTUF BSHVNFOUPDPOUJFOF VC
UOOUJDP WM3TPGPTFS| MB°MUJNB QFSTPOB FO C
MBFEVDBDJ*O 1PSDPOTJHVJFOUF TFS-BOFDFT
HVSF MB QSPTQFSJEBE ZFM PDJP B UPEPT MPT N
PUPSHBS MBTVQSFNBBVUPSJEBE FJOXVFODJB B
DPTFJIJMFUSBEPT 4VQPOHBNPT QPS BIPSB RVF
TFB JOBDDFTJCMF ~FEBSj B°0 QPS BWFSJHVBS T
NPEFMP N{TBEFDVBEP QBSBPCUFOFS MBTFHVOE
TPCSFFTUFUFNBBQSPWFDIBOEP MP RVF ZB DPO
CBKP MBNPOBSRV-B

.VDIP TIHOJWDB MBFEVDBDJ3O QFSPEFUPEBT
MFOUBFTMBNFOPTFWDB[ -BFEVDBDJSOEFMBT C
QFSP MB FEVDBDJ®O EF MBT DPTBT FT JODPNQBS|



FTEFVUJMJEBE BENJSBCMF QBSB EFTBSSPMMBS
DPOTUJUVZF VO DVFSQP TJOBMNB OPFT DJFOD.
SBMBQFSGFDDJSOBCTUSBDUBEFRVFFTDBQBJ[F
FYDJUBDJ3O QBSBSFBMJ[BSFTGVFS[PTFYUSBPS
SFDUBNFOUFTPCSFMBJOEJWJEVBMJEBE &O MP
DMBTFTJOGFSJPSFTEF MBIVNBOJEBE TJEJTQP
DPO NVDIP B MBTDMBTFT TVQFSJPSFT &M QMFCH
DFEFTVQSPQJBGPSUVOB FMTF+tPS FODVFOUSE
EF TFOUJSTF SFDIB[BEPZEFTQSFDJBEP FO MB NF
MBTDPTBT EJHOBT EF FTUJNB FMTFxPS FTUBS T
FTDMBWPT &M TF+tPS DBSFDF EFJODJUBDJPOFT
EJTQPOFEFFTU-NVMPT RVF MPEBTB JPEUBGNEFOM
WIPVT BRPENMOEF TVSHJ®* PSIJHJOBSJBNFOUF FM JC
BENJUJS DJFSUBNFOUF RVF MBWFSEBE OP OFD|
DJBT ZRVFTFQVFEF MMFHBSBMUFNQMP EF MB G
MB NJTFSJBZFM EPMPS 1FSPFM TF+PS OP TF MJ
BEWFSTJEBE -MFHBN{iTBMM{ZFTQSFTBEF OVNF
ZEFFSSPS /IPTFQVFEFQFDBSJIJNQVOFNFOUFDPC
VOJWFSTBM &M RVF BDVNVMB MVKP U-UVMPT Z ¢
MMFHB B FODPOUSBSTFEFHSBEBEPEF MBEJHOJE
BENJSBEP QPS MB NVDIFEVNCSF TFSi DPNQBEFLC
UFEJP EFT-NJTNP 3FTVMUB QPS UBOUP RVF FM
OPCMFIBFTDPMPDBSMPTFO VO QVFTUP EF QFMJ
WBDJ3O QFSP IBDFSMPTIFSFEJUBSJBNFOUF OPC
BMHVOPTDBTPT FYUSBPSEJOBSJPT EFUPEP FTU
IBCJMJEBE

-PTBSHVNFOUPTRVFIFNPTSFQFUJEPBDFSDBE
UBO PCWIJPTRVFFMIFDIPEFRVFMPTNJIJTNPT TFB
UFMB EF KVJDJP DPOTUJUVZF MB NFKPS QSVFCB
TFOPTJODVMDBFO MBQSIJNFSB KVWFOUVE 4JTF
SFEJUBSJP QPS RVO OP PCUFOFS EFM NJTNP NP
&0 WFSEBE TFS-BN{T GBDUJCMF VOB UFOUBUJW
NPTDBTPTRVFFOFMQSJIJNFSP 3FTVMUB FWJEFO
OBDJNJFOUP DPNP DBVTB G-TJDB FODVBOUPB M

7TOBTF -PTEFSFDIPTEFMIPNCSF EF1BJOF



IBTUB DJFSUP HSBEP FNVMBDJ3O WMPT:WDB P QP
RVFTFBGiDIM FTUBCMFDFS MPT M-NJUFT EF UBM
NBMEJDJ2O GBUBM RVFEFTUSVZF MBTFTQFSBOIE
DJFSUBNFOUF FOPUSPUJFNQP VOBFTQFDJF EF
OBSJSSFTJTUJCMFNFOUFMPTTFOUJEPT QBSFD-
MBTDPNQMFKBT ZFRV-WPDBT IB[BxBT EF MBDBCI
EFFTU-NVMP NPSBMIBO QBTBEP EF MBT QSPF[BT ¢
UFMFDUP ZFTQFDJBMNFOUFEFTEF RVFFMDBNQF
BNiTBNQMIJBTDMBTFT MBQBMFTUSBIBTJEP UPL
ZBFTDBTF[QFDVOJBSJBFTUJNVM3TVBNCJDJ3OP
EF WIEBMPTIBQVFTUPB TBMWP EFMWFOFOP EF
BGFNJOBEB



$BQ-UVMP PODF &GFDUPT
BSIJTUPDSBDJB

)BZBMHP EF QSIJNPSEJBM JNQPSUBODJB QBSB M
OB FTMB KVTUJDJB *<1VFEFIBCFSBDBTP BMHVO
FRVIWBMFOUFBMNBM : TVTFGFDUPTTPOBVO Nj
ZQFSWJFSUFO OVFTUSPTD{MDVMPT ZQSFWJTJP
JONFEJBUP RVF QSPEVDFO

SPEB DJFODJB NPSBM QVFEF TFS SFEVDJEB B V(
TJ2O EFM GVUVSP /P QPEFNPTFTQFSBS SB[POBC
NBOB TFBWJSUVPTBTJFTJOEVDJEB QPS MB QFS
DPOWJDDJ:O EF RVFOPFTCVFOPQBSB TV JOUFS
JNQPSUBOUF -BWJSUVEOPFTPUSBDPTBRVF MB
KVTUJDJB FT MBOPSNBRVFEJTDSJNJOB MP RVF L
QPDPT BMDPOKVOUP ZBMBT QBSUFT 4JFTBFTF
MBPCTDVSJEBE D3NP QPES| TFSTVCTUBODJBMI
NBOB -PT NFKPSFTIPNCSFTTFS{OBUSB-EPTIBD
RVF MPT JOEJGFSFOUFT Z XFNjUJDPT FTQFDUBEI
HV-FFONFEJPEFM MBCFSJOUP TPDJBM QFSNBOF
ZEFKBS{ORVFMBDPNQMJDBEB FTDFOB MMFHVF |

&T WFSEBE RVF MPTBTVOUPT IVNBOPT KBN;T Q\
EFQSBWBDJ®O RVF TIHOJWRVF MB TVCWFSTJ3®0O E
WIJSUVE JOUFSFTBS| TIFNQSFUBOUP BMJOEJWIJE
FGFDUIJWBIBEFTFSCFOFWDJPTBUBOUP QBSB ME
MB QPTUFSJEBE 1FSP BVO DVBOEP MB EFQSBWB
BOJRVIMFFMTFOUJEPEFKVTUJDJB QVFEFMMFH
FMFOUFOEJNJFOUPZFYUSBWJBS MBDPOEVDUB
UPEP MPWJSUVPTPTRVFQVFEFOTFSIBTUB RVF I
PKPT DPNP VOB SFBMJEBE DPUJEJBOB Z MB JOKV
QSPEJHJP SBSP



/[JOH°O QSJODJQJIJPEFKVTUJDJBFTN{TJOIFSFO
CSFRVFBRVFMFODVZBWJSUVE OBEJFEFCFTFS
DPOTVTNOSJUPTQFSTPOBMFT «1PSRVOOP USB|
DJQJP UBO TFODJMMP Z TVCMJINF $VBOEP VO IPN
OFGBDUPSEFMBDPMFDUJWJEBE DVBOEP DPOM
FOT-NJTNP MBT GBDVMUBEFT RVF T3MP SFRVJFS
DVOEBT FT KVTUP RVF UBM GBWPS TF MF PUPSH\
EFTDPOPDJEBT MBT EJGFSFODJBT BSUJWDJPTBT
Q°CMJIDP OP TFBIPOSBEP 1FSP TJVO IPNCSF FT
UFNPS QPSRVFFM SFZ MF IBDPOEFDPSBEP P MF |
T PUSP WIWF SFWPMD{OEPTF FO FM MVKP NiT W
SSBN3TVTBOHSFUSFTTIJHMPTBUS;TFOBMHVOB
*QVFEFJIJNBHJOBSTF RVFTFNFKBOUFT JOJRVJEBE
MBIVNBOJEBE

"JFOFT DPOTJEFSFO UBM FTUBEP EF DPTBT SB]|
DPOUBDUP DPO MBT DMBTFT JOGFSJPSFT EF MB
EFTEJDIBEPRVF NFEJBOUFVOBJODBOTBCMF Z EY
ZWFTUJS EFCJEBNFOUF B MPT TVZPT TJFOUFO S
JNQSFTJSOEFMBJOKVTUJDJB é

1FSPBENJUBNPT RVFFMTFOUJEP EF MB KVTUJD
TVQPOFNPT «*"© EFEVDDJ3O QPTJUJWB TF EFTQS
JOJRVIJEBE JHVBMNFOUF SFBM 4JMBDPODJFODJ
QPS MBQSiDUJDBDPOTUBOUF EF MBJOKVTUJDJB
BOQMBTUB BDBTP MB SFBMJEBE TFS-B NFOPT NBNM

%FKFNPTQPSVONPNFOUPPCSBSBOVFTUSB JN!
DFCJSVOPSEFOEFDPTBTEPOEFMBKVTUJDJBTF
UBM BNCJFOUF OVFTUSPT TFOUJNJFOUPT NPSBM
WSNF QVFTOPFTUBS{ODPOUSBSSFTUBEPT QFSQ
MJUBOTVFOFSH-BZDPOGVOEFOTVDMBSJEBE -F
EFUFNPS QVFTOPIBCS{USBNQBT MFHBMFT RVF
WBMFSPTPT QPSRVF OBEJFTF TFOUJSi{ BQMBTUE
JONPEFSBEPT QMBDFSFT QPSRVFDBEBDVBM FTI
TBEFTVFTGVFS[P EFM QSFNJP DPSSFTQPOEJFO
MB FOWJEJB QVFTBNCPTTPO IJKPTEF MB JOKVT
TV WFDJOP QVFT OP IBCSj{ UFOUBDJPOFT QBSB M
IVNBOP FMFWBS-B TV OJWFM QVFT UPEP DPOUS.



QSPHSFTBS-BJOEFDJCMFNFOUF QVFTMBJOUFM
OPVGIOJT GBYUWNEEIMMB ZTFFYUJOHVF BMUFSOB
IBDJBFM QBOUBOP EFMB TPG-TUJDB EF MBTFVE
EPTMPTIPNCSFTFTUBS{OEJTQVFTUPT B SFDPOP
USBUBS| EF FWJUBS FM KVTUP FMPHJP RVF NFSF[
TVQSINIS FM NOSJUP 5BNQPDPIBCSj UFNPS B EF
WFDJOP QVFTOPIBCS{MFZFT RVFDBMJIJWRVFO EF
EFOVFTUSBT DPOWJDDJPOFT

&YBNJOFNPT IJNQBSDJBMNFOUF MB NBHOJUVE E
JOTUJUVDJ*O EF MB BSJTUPDSBDJB :P IF OBDJE|
DPO VOB SFOUB EF MJCSBTBOVBMFT 5°IBT !
DSJUPB MBHMFCB QPS MFZ EF UV OBDJNJFOUP Z
GPSNB B WFJOUF BNPT TVDFTIWPT 4FS{iO WBOPT
HFOFSPTPTFTGVFS[PTQBSBMJCSBSUFEFMJOUP
DIJNJFOUP B RVFEBSBOUFMBT QVFSUBTEFM QBM|
FOUSBS B EPSNJSCBKP VO UFDIP SVJOPTP NJFC
TP MFDIP BBMJIJNFOUBSUF EF QVUSFGBDUPT EFT
TISWFO MPT N{TEFMIJDJPTPT NBOKBSFT EF MB UJ
EFSBDJSOCBKPVOTPMBSEJFOUF NJFOUSBT ©OM -
TFS SFDPNQFOTBEP DPO SFQSIJNFOEBT EFTQSFD
SFBMJEBE FT QFPS B°O :PQVFEP TVGSJS UPEP D\
TFBO DBQBDFT EF JOXJHIJSNF DPO UBM EF QPTFF
QBSBDPOUFNQMBS DPO QJFEBE ZEFTQSFDJP BN
FTUBS EPUBEP EF MBT TBHSBEBT FTFODJBT EF MI
WJIJSUVE EPOFT RVF KBN{jT QPES{O TFS BSSFCBU
FTDMBWPPVOTIJFSWPFTU; DPOEFOBEP B MB FTU
RVFBMEPMPS

*SPEP FTP OP TIHOJWDB OBEB *«&T FMMP OFDF~
NJFOUP EFM PSEFO DJWJM 3FDPSEFNPT RVF QBS
FM NFOPS GVOEBNFOUP FO MB OBUVSBMF[B EF ME
NPTBOUFT OPIBZOJOH°ONPMEFFTQFDJBM QBSB
OBDJNJFOUPUJFOFMVHBS FYBDUBNFOUFEFM NJ
EFTVT TIFSWPT -BSB[(OZMBWMPTPG-BIBO EFD
USVDUVSBEFMBBSJTUPDSBDJBFOUPEBTTVTFY
SFQVEJBCMFFOMBTDBTUBT EFMB*OEJB FOMBT
FMEFTQPUJTNPEFMPTQBUSJDJPTEFMBBOUJHYV



BMPTEFVEPSFTRVFOPQPE-BODBODFMBSTVT EF
SsivoBMUP OJWFM EF GFMJDJEBE ZEF WJSUVE IB
EJTUJODJPOFT RVF MFH-UJNBNFOUF MFDPSSFTQ
-BTVQSFTJSOEFMBBSJTUPDSBDJBCFOFWDJBS |
&M VOPTFS{MICFSBEPEFMBTDPOTFDVFODJBTE
FNCSVUFDFEPSFTEFMBTFSWJEVNCSF *REFWEBBD )\
NFEJPDSJEBE EF MBGPSUVOBFTFMN;T SNFCBM

&M DBQ-UVMP 9** %F MPT URBYWRO BB WP B DEFSDW EF ¥
BCTVSEP EFTA/SPRODMMT IO FT R\BF & BDBFSHEBENQFOTB BEFI
NOSJUP



$BQ-UVMP USFDF %FMDB
BSJTUPDSjUJDP

-BDBSBDUFS-TUJDB FTFODJBM EF MB BSJTUPD S
CBKP FM DVBM MBT JOTUJUVDJPOFT QPM-UJDBT |
QFSNBOFOUFMBEFTJHVBMEBE FOUSFMPTIPNCS
MB BSJTUPDSBDJBBTJFOUB TPCSF MB NFOUJSB
UVSBMF[B EF MBT DPTBT F JHVBM RVF MB NPOBSF
FOHB+*PT Z TPWTNBT QBSB KVTUJWDBS TV FYJTUI
DJBTF CBTB FO QSJODJQJPT B°O NiT UVSCJPT ZE
&M NPOBSDB DSFF OFDFTBSJP FNQMFBS DPO GSF
DPSUFTBO-B GSFOUFB TVT CBSPOFT ZGVODJPOE
MIJNJUB BNBOEBSFOTVTEPNJOJPTDPOEJTDJQM

"NCPT TJTUFNBT QFSEVSBO HSBDJBT B MB JHOT
DJO EFONBS EFTUSVJS MBT DSFBDJPOFT EFM QF
BMBIVNBOJEBEEFRVFFM$PS{ODPOUJFOFDVBO
MPOHBS-BOJOEFWOJEBNFOUFTV EPNJOJP 1FSP
BSJTUPDSBDJB NBZPS SJHPS -B NPOBSRV-B BEN
NPOiTUJDBFOUSFTVTT°CEJUPT 1FSP MBBSJTUF
QPEFS UFSNJOBS-BTIJMBTDMBTFT N{iT CBKBT EF
ZFTDSJCJS 1BSBIBDFSEFMPTIPNCSFTTIJFSWPI
UFDFSMPT &TUB DVFTUJ3O IB TJEP PCKFUP EF Q¢
EFGFOTPSFTEFDJEJEPTEFMBOUJHVP SOHJIJNFO |
SBMDPODMBSIJWJEFODJB OP EFTQSFDJBCMF &O
TIFSWP RVFTFQB MFFS ZFTDSJCJS EFKBSj EF TF
FOGPSNBFNCSJPOBSJB UPEB VOB WMPTPG-B EF

*N"JOO QVFEF SFXFYJPOBS DPO QBDJFODJB BDF €
RVFQPOFOFOKVFHPFTPTJOTPMFOUFTVTVSQBE
MBIVNBOJEBEFOVOFTUBEPEFJOWOJUBEFHSBE
DBSTFQMFOBNFOUF MBN/®VFTBHM ¢ FSNWINDBIBEF V



JOEVEBCMFNFOUF TBCJPT MPT EFGFOTPSFT EFM
FYQSFTBSPO TVBMBSNB BOUF MBIFS©UJDB EPDL
JOTUJUV-EP QBSB CFOFWDJP EF MPT HPCFSOBEF
EFFTFPCKFUP TIHOJWDBCB VOB VTVSQBDJ30O &
IVCPIPNCSFTRVFTFBUSFWIJFSPOB QSPDMBNBS
DJPOFT QPS MPDVBMTF MFT UBDI®EF UPSQFT Z 1
QFSTPOBT EF EJTDFSOJNJFOUP TVQFSJPS Z DPN
GPSNB SVEJNFOUBSJB MBT DPOTFDVFODJBT RVF
QJPT &T OFDFTBSJP BIPSBRVFMPTIPNCSFTEFT
FTUFEJMFNB PCJFO SFUSPDFEFS GSBODBNFOUF
QSJODJQIJPTEFUJSBO-BPCJFOBEPQUBS VOB QP
FMMB TJODFSSBSMPTPKPTEFVONPEPFTU3MJE
EFDPOTFDVFODJBT

IPFTNFOFTUFSFOUSBSFOVOBQSPMJKBEJTRYV
EFBSJTUPDSBDJB QVFT TIMPTBSHVNFOUPT BO
DPOUSB UPEBT FMMBT -BBSJTUPDSBDJB QVFEF
WJEVP DPNP FO1PMPOJB PDPOGFSJIJSMBT DPSQ
FO7FOFDJB -BQSIJNFSBTFS{N{TUVNVMUVPTB ZI
BNCJDJPTB NiTJOUPMFSBCMFZTFWFSB -PT NBF
FMFDDJ*O FOUSF MPT QSPQJPT NJFNCSPTEF MB E
QPSFMFDDJEO QPQVMBS DPNPFO MBBOUJHVB 3F
-BBSJTUPDSBDJB EF MBBOUJHVB 3PNB GVF JOI
CMFFJMVTUSF RVF FYJTUJ® FO MB UJFSSB /P TF
FMMB FM HSBEP EF QFSGFDDJ3O RVF MB BSJTUPD
FOTVTJOTUJUVDIJPOFTBMHVOPT EF MPT CFOFWI
EFTIJHOBDJ3O QPS NFEJPEFFMFDDJ2O QPQVMBS I
MEHJDP QVFT RVFMBNBZPS-BEFMPTJOUFHSBOI
EFVOBQSFDJBCMFHSBEP EFDBQBDJEBE /P PDV
NPEFSOBT BTBNCMFBT BSJTUPDS{UJDBT EPOEF
HFOJUVSB MB RVF EFDJEF BDFSDB EF TVT JOUFH:?
FOWBOPTFCVTDBS{ JEPOFJEBE TBMWP FO MPT |
SFDJFOUF $PNP MPT QMFCFZPT OP QPE-BO CVTD
USIJDJPT FSBOBUVSBMRVFMPTN{TFNJOFOUFT L
"FMMP DPOUSJCV-B HSBOEFNFOUF FM IFDIP EF R
FEVDBDJ*O MIJCFSBMZFMDVMUJWP EF MBJOUFM
JNQSFOUB IBWFOJEPBEFTUSVJS DPNQMFUBNFO



MBT HSBOEFT WHVSBT RVF EJFSPO CSIJMMP B 3P1
QBUSJDJPT BMBEFMPSEFOFDVFTUSFPBTVTEF
ZPT BQFTBS EFRVF FOTVDPOEJDJ:O DPSQPSBI
TIHMPTMBTWJSUVEFTEFMBTJODFSJEBE MBJOL
Q°CMJIDP OPQVEJFSPOKBDUBSTFEFRVFIVCJFS
DBSBDUFSFTIVNBOPT RVFDPOWFSFO MVTUSF B |
MPTEPT (SBDPT -PTQBUSJDJPT FODBNCJP PGS
$PSIJPMBOP $JODJOBUP $BNJMP 'BCSJDJP 30OH)\
DJQJPOFT -°DVMP .BSDFMP $BU3O $JDFS30 Z N\
UBO JMVTUSF QBTBEP QSFTFOUF TJFNQSF FO TV
QSFOTJCMFRVFMPT SVEPTIOSPFT SPNBOPT Z MP
3FQ°CMIDB OVUSJFSBO TFOUJNJFOUPTBSJTUPD!
4JO FNCBSHP FYBNJOFNPTJIJNQBSDJBMNFOUF F
SBCMFNFOUF TVQFSJPS BDVBMRVJFSB PUSB EF |
&O MB QSJIJNFSB 3FQ°CMJDB FM QVFCMP BQFOBTE
WPFOMPRVFTFSFWFSFBMBFMFDDJ3OEFNBHJT
JOUS-OTFDBEFFTFEFSFDIPFSBEJTNJOVJEB QP
DPSSFTQPOEJFOUFTBTBNCMFBT RVFPUPSHBCB
CSPTEFMBTDMBTFT N;T SIJDBT /JOH°O NBHJTUS!
TJOP FOUSF MPT QBUSJDJPT 5PEPT MPT KVJDJP"
TVGBMMP OP UFO-BBQFMBDJ3O -PT QBUSJDJPT |
EFTVQRSPQJBDMBTF DPO MP DVBM MMFH?3® B DSFE
EPTZFTUSFDIPT EFOUSP EF MBHSBO 3FQ°CMJD!|
NJFNCSPTFTUBCB TPNFUJEB BVOBDPOEJDJ®O EI
KVTUIJWDBCB MBVTVSQBDJ3OFO MBNFOUFEF MP"
RVFMBHFOUFEFM QVFCMP FSBFTFODJBMNFOUF
RVFOPQPES-BBTFHVSBSTFFMJINQFSJPEFMPSE
MB EFDJEJEB TVQSFNBD-B EF MPT OPCMFT %F FT
NiTWIJUBMFTJOUFSFTFTEF MBIVNBOJEBE BRVO®O
HSBO FTQ-SJUV Q°CMJDP ZVOFOUVTJBTNP JOWO.
EFTFSQPSFTP FOFNJHPT SFBMNFOUF EF BRVFN
MFT /BEB QVFEF FO FTF TFOUJEP TFS NjT FYUSBI
NPOJDJPOFT EF "QJP $SMBVEJP EJDUBEBT DPO V(
QFSPBOJNBEBTBMNJTNP UJFNQP EF VOB DSVFM
OPTP DPNQSPCBS DV{iOUB WIJSUVE TFIB FNQMFB
PQPOFSTF B MBT N{T KVTUBT EFNBOEBT IVNBOBT



PCTUBOUF TV FOPSNF TVQFSJPSJEBE EF GBDVMU
VOPBVOPMPTQSIWIMFHIJIPTB RVFFTUBCBO UBO
EFMMFHBS BFMMP OP EFKBSPOEFFNQMFBS MPT
WIJPMFODJB 5PEPT SIWBMJ[BSPOFO MBN;TSVJE]
MPT (SBDPT 1VFEFJIJNBHJOBSTFIBTUB RVO HSBEF
MPT SPNBOPT RVFTFEJTUJOHV-BOQPS UBOUBT
JOJRVIJEBEEFMBVTVSQBDJ*OBSJTUPDS{jUJDB &
BGiOEFDPORVJTUB GVFSPO SFTVMUBEP EF MB N
EFMPTEJTUJOUPT QFS-PEPTEF MB3FQ°CMJDB C
QPS MPT QBUSJDJPT DPO FM WO EF EFTWJBS MB E
MB DPOUFNQMBDJ3O EF MB SFBMJEBE FTFODJBM
EF EFWBTUBDJ:O ZEF DPORVJTUB &MMPT QPTF-I
CFSOBOUFT EFDPOGVOEJSFMFTQ-SJUV EF MB N
BHSFTIJPOFT NFOPT QSPWPDBEBT TF KVTUJWDBC
EFGFOTB

&M QSJODJQJIJP EFBSJTUPDSBDJB TF GVOEB FO
EJDJPOFT /BEJF QVFEF TFS VO NJFNCSP °UJM EF
UBMFOUP TFB FNQMFBEP EF VO NPEP BEFDVBEP E
EBE MPTBMJIJNFOUPTZMPTEFN{TNFEJPTSFRVFS
HFOFSBMFTBMDBO[BOVONPOUPEFUFSNJOBEP ¢
EFTVTIJOUFHSBOUFTDPOUSJCVZFODPO TV FTGV
DPOKVOUPEF SJRVF[BT «1VFEFIBCFS BMHP NjT S
UPEPT QBSUJDJQFO FOFMEJTGSVUF EF MBT SJR\
*)BZBMHPNijTJSSJUBOUFRVFMBBDVNVMBDJ3O E
QFSKVJDJPJODMVTIWF EF MPT NFEJPTEF TVCTJT
DBMDVMBSTF RVFFM SFZ@ZBVO FOVOB QFRVFxB |
CVDJ:OEFTVT GVODJPOFT VOB FOUSBEB FRVJWB
DJODVFOUB NJMIPNCSFT 1BSUJFOEP EF BI- USB
DIJCFOTVTDPOTFKFSPT TVT OPCMFT MPT SJDPT
TVTBMMFHBEPT ZTFSWJEPSFT «1VFEFFYUSB=£BS?S
DBQBT JOGFSJPSFTEF MBDPNVOJEBE TFIBMMFO
OVSJBT EF VO FTGVFS[P FYDFTJWP $VBOEP WFNI
QSPWJODJBFTTFSWJEBFOMBNFTBEFVOQFSTP
IBCJUBOUFTEFFTBQSPWJODJBDBSF[DBO EF QBC(
) BEFDPOTJEFSBSTF TFNFKBOUF FTUBEP EF DP
EF MBTBCJEVS-BQPM-UJDB &0 UBMFT DPOEJDJF



NFOPT RVF TFS FYDFQDJPOBMNFOUF SBSB 5BOU
DJFEBE DPNP MBT NiT CBKBT FTUBS{O TPNFUJEE
EFCJEP B MP BOUJOBUVSBM EF TVT SFTQFDUJWB"
T:MP B MBDMBTF TVQFSJPS «OP FT FWJEFOUF TV
JOUFMFDUVBM -B TJUVBDJ®O RVF VO IPNCSF EF |
QBSBBRVFMMPTFODVZP CJFOFTUBS FTUVWJFSB
DBOTPBMUFSOBUJWPT %FUSBCBKP RVF OPBHPL
EFHFOFSF FO JOEPMFODJB -BBDUJWJEBE Z MB J
DVFSQP NBOUFOJEPFOFTUBEP TBMVEBCMF Z FM
Z MB SFXFYJ30 &0 UBMFT DPOEJDJPOFT TF EFTB!
TBUJTGBDDJ3O EFOVFTUSBT OFDFTJEBEFT GVES]|
DPOUSBSJP *QVFEFIBCFS OBEB N{T SFQVEJBCM
FOCFTUJBT EF DBSHB B MBT EJFDJOVFWF WJHOT.
BOJRVIJMBUBOUB TBCJEVS-B JNQPTJCJMJUB UBC
1PES-BBMFHBSTF TJOFNCBSHP RVFFTUF SB[P
MB BSJTUPDSBDJB TJFOEP MBEFTJHVBMEBE EF
DJBJOFWJUBCMF EF MBJOTUJUVDJ30 EF MB QSPC
TVSHFO EF FTUB JOTUJUVDJ®O FO TVT GPSNBT N
UBNCJO®O RVF TFBDVBM GVFSB MB NBHOJUVE EF
NFOUFBHSBWBEPT QPSMBT GVODJPOFT QSPQJBT
DPSSJFOUFT EF MB QSPQJFEBE EF TVT DBVDFT Ol
DVJEBEPTBNFOUF FO QPDBT NBOPT -BEPDUSJOE
HP UBOUP DPNP FM FOPSNF WPMVNFO EF MFZFT
RVF JOGFTUBO BUPEPT MPT QB-TFTEF &VSPQB G
QSPQ3TJUP

"M NJTNP UJFNQP RVF IBUSBUBEP EF EJWDVMU
QJFEBE QFSNBOFOUF MBBSJTUPDSBDJB IBBDSF
NVMPT QBSBUBMBERVJTJDJ®O 5PEPTMPTIPNCSI
DJ2O Z QSFFNJOFODJB QFSP OP UPEPTIBDFO EF
EF FTPTBGBOFT .VDIPT QSPDVSBO TBUJTGBDFS
TVEFTUSF[BFOVOBSUF NFEJBOUF MBDJFODJB
UPT NPUJWPTEFEJTUJODJ*O OP TPO QFSTFHVJEF
UFT®*0 RVF MB SJRVF[B QPS MPT TVZPT -B SJRVF]
UBO QPEFSPTP QBSB MB QBTJ30O IVNBOB TJMBT JC
TVJOXVFODJB OBUVSBM@ OP MB IVCJFSBO DPOW
IBDJB FM SFTQFUP ZMPTIPOPSFT



/IPQVFEF DPODFCJSTFBCFSSBDJ3O NiT MBNFOU
UJUVE EF MBT QFSTPOBT RVF WIJWFO SPEFBEBT E
ZTVFMFO QSPMEBOPI RVFF IBMMB@®SPBEC \DNPQIPFE
FOEVSBTJOWFDUJWBT DPOUSB UPEPT MPT QSPZ
NPTVF+PT EF WJTJPOBSJPT ZEFDMBNBDJPOFT EF
*l1VFEFDPOTJEFSBSTF TBUJTGBDUPSJB VOB TJU\
TPDIJFEBETF FODVFOUSBFONFEJP EFVOBNJTFS
MBJHOPSBODJB SFQVHOBOUF QPS TVT WJDJPT °
CSF JNQVMTBEB B MBDPNJTJ®O EF DS-NFOFT Z W-
RVF MPT SIDPTIBO FTUBCMFDJEP QBSB PQSJNJS|
UBM FTUBEP EFDPTBT QVFEF TFS SFFNQMB[BEP Q
HPNiTSFQVEJBCMFQBSBOVFTUSBPE®P NBS®DB E
TINQMFNFOUF QPSRVF FTUBNPT QFSTPOBMNFOU
MBEFHSBEBDJ*OZFMWJDJP RVFIBDFO QSFTB FO

)BZVOBSHVNFOUPBMRVFBDVEFO  TIJFNQSF MPT
ZEFMBBSJTUPDSBDJBDVBOEPTFMFTEFTUSVZF(
MB OBUVSBMF[BEB+xJOBPESFIMBESSFPDBBDRB/F TFB
OFTBOUFT OPNCSBEBT TFIBO SSPWIFNUEBE P BRYPLL
EF MBJIJNQFSGFDUB OBWNISBNFTERWANBM BIFDUPS |
TIJEFSBEP EFUFOJEBNFOUF MBT SB[POFT FYQVFT
EFDJEBIBTUBRVOQVOUPFTBENJTIJCMFRVF FOW
OVFTUSPEFCFSTPNFUFSOPTBUBODPNQMFKB TF
UBOUPFTBEFNPDSBDJBEFMBDVBMTFIBFYIJCJE
BMBSNBOUF



$BQ-UVMP DBUPSDF "TQF
EFMBEFNPDSBDJB

-BEFNPDSBDJBFTVOTJTUFNBEFHPCJFSOPEFC
MBTPDJFEBEFTDPOTJEFSBEPFYDMVTIWBNFOUF
WFSFBVOBPSEFOBDJ:OQPTIJUIJWBJTIQVFEF MM
NiTFMEFNFOUBMEF MPT QSJODJQJPTY UPEP JOE.
&M UBMFOUP Z MB SJRVF[B EPOEFRVJFSB RVF TF
DFSDJFSUB JOXVFODJB TJO RVFIBZB NFOFTUFS
TPDIJFEBERVFTFDVOEFO TV PQFSBDJZ®O

1FSP FYJTUFO EFTWFOUBKBT RVF QBSFDFO TF¢
JHVBMEBE EFNPDS{jUJDB &T M*HJDP TVQPOFS RV
SBOUFT TFS{ONiT RVFMPT TBCJPT ZEF BI-QPES-
DPOKVOUP FTUBS-B B NFSDFE EF MBJHOPSBODJE
FMJHOPSBOUFTFIBMMBHFOFSBMNFOUFEJTQVF
SPTVQSPQIJBJIJHOPSBODJB MFJINQFEJS{ EJTDFSC
&M EFNBHPHPBTUVUP ZUVSCVMFOUP QPTFFS{DP
EFTEFJIJNQSFTJPOBS TV KVJDJP RVFFMIPNCSF E
EF UBMFOUP NFOPT CSIMMBOUF "HSOHVFTF B F1
VOJOGBMIJCMF SFDVSTP FOMB FYQMPUBDJ®O EF
FOQSFGFSJSFMFG-NFSPQSFTFOUF BM GVUVSP
OFSBMNFOUF TF MMBNB KVHBS DPO MBT QBTJPOF
TIJEP IBTUB BIPSB VO FOJHNB RVF MPT NijT HSBOE
SFTPMWFS «1VFEFBENJUJSTFRVFMBJHOBSB NV
CIMTPWTUFS-BZMB FMPDVFODJB DBVUJWBEPSE
/P PDVSSJS{BNFOVEP RVFMPTFTRVFENBT QSPQ\
CIJDIPTPT QPTFFS{ON;TBUSBDDJ3O WFOBM RVF I
FMFTUBEJTUBBQUPTFS{ JODBQB[EFDPNQFOTBE

60B EF MBT DBVTBT NiT GFDVOEBT EF GFMJDJE
HFODJB FTUBCMF ZTFHVSB EF DJFSUPT JOBMUFS



QSFDJTBNFOUF MB XVDUVBDJ30ZMBJODPOTUBO
DPTEFMBEFNPDSBDJB 43MPFMWM3TPGP RVF IB I
EF MPT QSJODJQJPT TF NBOUJFOF JOXFYJCMF FC
EF MPTIPNCSFT RVF KBN{TIBO PSEFOBEP TJTUF
TFIBMMBO BNFSDFE EF JNQVMTPT NPNFOU{OFPT
QPS DVBMRVJFS DPSSJFOUF PDBTJPOBM &TUB J
FM SFWFSTPEFUPEB JEFBEFKVTUJDJB QPM-UJD

&TUP OPFTUPEP -BEFNPDSBDJBFTDPNPVOFO
EPTJOMBTUSFBMNBSEFMBTQBTJPOFTIVNBOBT
TFIBMMBFO QFMJHSPEF QFSEFSTFBQFOBTFTPC
IBMMB FO FTF TJTUFNB EF SFMBDJPOFT IVNBOBT ¢
EFCFEFTMVNCSBS ZFOHB+BS B MBNVMUJUVE QB

OUSBDPOTFDVFODJB GVOFTUB T TVSHFEFFTUB D
UFEFTV EFCJMJEBE WJWJS{ FOVO FTUBEP EF DI
QSFDJTBNFOUF FO SFMBDJ3O DPO TV BNPS B MB |
BMHVJFO RVF IBZB SFWFMBEP WJSUVEFT FYDFQD
OFOUFT B MB QBUSJB 4F MFBUSJCVJS{O JONFEJ
MB UJSBO-B $JSDVOTUBODJBTEJWFSTBTWFOES
EFODJBHFOFSBM B MP OPWFEPTP MB JODBQBDJE
DBSiDUFS Z MPT N3WJMFT EF MPT IPNCSFT RVF FT
TENFKBO[BEFMPTBUFOJFOTFT TFKD/BEVEB S UQEPT
%F UBM NPEP FM NOSJUP TES{ DPO GSFDVFODJB"
WJEJB 5PEP MPRVFTFBOPCMFZFMFWBEP MP Nj
FOTVNBZPSHSBEPEF QFSGFDDJ30IBZB QPEJEP I
UVSCVMFODJB EF MBT QBTJPOFTEFTFOGSFOBEB
JOTFOTBUF]

43 TFNFKBOUF DVBESP EFCJFSB SFBMJ[BSTF OFI
MPT QSJODJQJPT EFNPDS{UJDPT MB TVFSUF EF |
OBEB /P QVFEF DPODFCJSTF GPSNB BMHVOB EF |
MB NPOBSRV-B EF MB BSJTUPDSBDJB P EF MB EF1
QMJIBNFOUF MBT EPT QSJNFSBT Z DSFENPT JNQP"
IVNBOJEBE NBMFT N{T HSBOEFT P NiT JOWFUFSB
HJEPT QPS BNCPT TJTUENBT /P QVFEF IBCFS JOk
RVF TVQFSFOMBT JOFWJUBCMFTDPOTFDVFODJB
TEBTJFOUBO EJDIPT TIJTUFNBT 1PS DPOTJHVJFC
QVEJFSBEFNPTUSBSTFRVF MBEFNPDSBDJB TF IE



NPOTUSVPTBT JOTUJUVDJPOFT EPOEF OP FYJTU
MBT QFSTQFDUJWBT EF MB GVUVSB EJDIB EF MB |
QMPSBCMFT

1FSPOP FTWFSEBE RVFBT-TFB 4VQPOJFOEP R
DSBDJBDPO UPEBT MBT EFTWFOUBKBT RVF MF IB(
IBMMBS SFNFEJP QBSBBMHVOPEFTVTEFGFDUPT
EFN{T TITUFNBT 5PNFNPT FM DBTP EF "UFOBT D
MFODJB DPO MBT UJSBO-BTCFOJHOBT ZQPQVMB
TV NPOTUSVPTP PTUSBDJTNP NFEJBOUF FM DVB
UFJOKVTUJDJB BFNJOFOUFTDJVEBEBOPTRVF O
DPO MB QSJTJ®O EF .JMD-BEFT FMEFTUJESSP EF
BVO DPO UPEPT FTUPT FSSPSFT FTJOEJTDVUJCNM
NiT FOWJEJBCMFFJMVTUSF RVFUPEBT MBT NPOE
IBZBO FYJTUJEP «~JOO IBEF SFDIB[BS FM OPCMF
MB WJSUVE QPSFMIFDIPEF RVFGVF BDPNQB+BE
«~JOO IB EF DPOEFOBS TJO BUFOVBOUFT FM QFO1
JOHFOJPZMPTOPCMFTTFOUJNJFOUPT QPSRVFE
UVPTJEBEFTZFYDFTPT «)BCSFNPTEFDPNQBSBS
UBO NBHO-WDBT QSPF[BT EFUBO FYRVJTJUP SFW
EBE FTQMOOEJEPTJOJOUFNQFSBODJB EFDVZP"
QPFUBT MPTN{TOPCMFTBSUJTUBT MPTN;{TQFS
DPTZMPTWM3TPGPTN{TEFTJOUFSFTBEPT RVF FI
EF DPNQBSBS FTB NBHO-WDB TFE EF QBUSJPUJTI
HFOFSPTB DPOMPTUPSQFTZNF[RVJOPTEPNJOJ
UPDSBDJBT /P UPEP MP RVF QBSFDF RVJFUVE FR
DJFSUB XVDUVBDJ®O ZUVSCVMFODJBBFTBUSBO
6OP EF MPT N{jT XBHSBOUFT NPUJWPT EF FSSPS ¥
TFI{DFEFMBEFNPDSBDJB DPOTJTUFFODPOTJE!
NPOBSRV-BZMBBSJTUPDSBDJBMPTIBO GPSKBEF
DBEFTVDBQBDJEBEEFHPCFSOBSTFBT-NJTNPT
TEFS-BOUBOHSBOEFTNBMFTTJTVUFOEFODJBFT
UVE ZFM FOUFOEJNJFOUPEF TVT T°CEJUPT &T JC
RVF JNQJEFO FM WVFMP OBUVSBM EFM QFOTBNJF
BMBBVUPSJEBE WBDJMBDJ30O QVTIJM{OJNF EFTL
FTUJNBDJ3O EF MBQFSTPOBMJEBE ZEF MPTBMUP
SFBMJ[BS IFBI-MPTQSJODJQBMFTPCTU{DVMPT



UPIVNBOP -BEFNPDSBDJBSFTUBCMFDFFOFMIPI
WBMPS MFFOTF+tBB TVQFSBS MBPQSFTJ30 Z MB |
EJDUBEPTEF MB SB[2O MFIBCJMJUB QBSB USBUB
KBOUFT B DPOTJEFSBSMPT DPNP IFSNBOPT B RV
DPNPBFOFNJHPTDPOUSB MPTDVBMFTIBZ RVF FT
$VBOEP FM DJVEBEBOP EF VO & TUBEP EFNPDS{UJ
TJ3O ZMB JOKVTUJDJIJB RVF SFJOBO FO MPT QB-TF
RVFTFOUJS VOB QSPGVOEB TBUJTGBDDJ3O QPS M
EJTQPTIJDJOJORVFCSBOUBCMF QBSBEFGFOEFS
JOXVFODJBRVFFKFSDF MBEFNPDSBDJBTPCSF M|
FTEFDBSiDUFSOFHBUJWP QFSPTVTDPOTFDVFC
EBN;TGVFSBEFSB[3ORVFEJTDVUJSBDFSDB EF M
FODPOUSBNPT FOSFMBDJ:ODPO MPRVFQPES;O
UPS-HJEPZTVNBSJP FOMVHBSEFJIJNQSFTJPOBS
EF"UFOBT OPTIBS-BFYUSB*BSEFRVFDPOUFOH
&M DBNJOP IBDJB MB QFSGFDDJ®O IVNBOB FT FC
FOIBCMBS ZBDUVBS EF BDVFSEP DPO MB WFSEBI
TFHVIJEP FONBZPS HSBEP OPIBCS-BO JODVSSJE
1SPDMBNBS MBWFSEBE TJOSFTFSWBT FOUPEP"
QBSDJBMJEBE TPOOPSNBTRVF VOBWF[BEPQUB
GFDVOEBT *MVNJOBO MBJOUFMJHFODJB EBO W.
TVQMBVTICMFBQBSJFODJB &0 "UFOBT MPT DJV
QPS MBPTUFOUBDJ:OZFMFTQMFOEPS 4J QVEJF
OFPEFTVTJOTUJUVDIJPOFTMPTJOEVKPBJODVS!
DPODFCIJSVOBGPSNBEFTPDJFEBEFOMBDVBMM
EFNPEPTPCSJP ZQSFDJTP BFKFSDJUBSTF FO MI
MMF[ QFSEFS-B FOUPODFT MB EFNPDSBDJB MPT .
FIJOFTUBCIJMJEBE RVFMBIBODBSBDUFSJ[BEP NV
TFHVSP RVF MBPNOJQPUFODJB EF MB WFSEBE F
USFFMKVJDJP ZMB DPOEVDUB FYUFSJPS 4J MBI
QSPHSFTP MPTIPNCSFTIBOEFTFS UBNCJOO DB
NFOUF FO TBCJEVS-B QSiDUJDB Z FO KVTUJDJB ¢
EFMBQFSGFDUJCIJMJEBE EFMIPNCSF IBCSjEF B
FODBNJOBNPT IBDJB VO FTUBEP EF DPTBT FO RVF
EFNBTJBEPWJTJCMFQBSBTFSUFSHIWFSTBEB Z |
TFSi GiDIMNFOUF DPOUSBSSFTUBEP /P WFNPT S



FTUBEPEFDPTBTTFBUBOEJTUBOUFDPNP QVEJF
EFCF QSJODJQBMNFOUF TV QSFEPNJOJP B MBT J(
NPTFMMIJCSFEFTBSSPMMPEFMFTQ-SJUV IVNBO|
DMBTF EF SFHVMBDJPOFT QPM-UJDBT MBIVNBOJ
EBE FO QMB[P OP MFKBOP &M DPOXJDUP FOUSF |
EFNBTJBEP EFTJHVBM QBSB MB QSIJNFSB QBSB UF
VOBMJIJBEPQPM-UJDP $VBOUPN|TTF SFWFMF MB
EFOUSPEFMBDPOWJWFODJB TPDJBM UBOUP NjT
OVFTUSP KVJDJP :T3MPQPES|FYQMJIDBSTF RVF I
UBOUP UJFNQP QPSFMQFSOJDJPTP JOXVKP EF M
)BZPUSBPCTFSWBDJ3OTF+tBMBEBBNFOVEP QB
BOUJHVBT EFNPDSBDJBT MBRVFNFSFDF OVFTU S
CBOGBNJMJBSJ[BEPTDPOMBJEFBEFMBTBTBNCN
&T SB[POBCMF TVQPOFS RVF MPT NJTNPT QSPCMF
ES-BOTFS SFTVFMUPT EFOUSP EFM NBZPS PSEFO
HSBODPOGVTJ3OZUVNVMUPTJTFTPNFU-BOBMB
EBEBOQPEJBOUFFTFBDFSUBEP SFDVSTP QVFEFO |
CFOFWDJPT EF MBBSJTUPDSBDJB KVOUP DPO MP
DJB -B EJMVDJEBDJ®O EF MPT QSPCMFNBT OBDJI
QFSTPOBT EF TVQFSJPS FEVDBDJ3O Z KVJDJP MB
BVUPSJ[BEBT EFM TFOUJSEFTVTDPNJUFOUFT E.
EFBDUVBSFOOPNCSFEFFMMBTFOEFUFSNJOBEF
QBESFTIJMFUSBEPTEFMFHBO MBBVUPSJEBE TPC.
NBZPS JMVTUSBDJ3O &TUBJEFB FOTVTKVTUPTI
BQSPCBDJ3O TIJFNQSFRVFFMFMFDUPSUFOHB F!I
TVQSPQIJP QFOTBNJFOUP BOUF MPT QSPCMFNBT |
VTP EFMBGBDVMUBE EFDFOTVSBTPCSF TVT SFQ
SFUJSBSMFT FM NBOEBUP DVBOEPIBMMF RVF OP
USBOTGFSJSTVEFMFHBDJ3O B PUSP

&M WFSEBEFSP WBMPS EFM TJTUFNB SFQSFTFOL
DJSOTFFYQPOF /PIBZNPUJWP QBSBEVEBS RVF V
EJSFDUBNFOUFP QPS NFEJPEFTVT SFQSFTFOUB
MBT DVFTUJPOFT TPNFUJEBTB TV DPOTJEFSBDJ?®

-BTCBTFTHFOFSBMFTEFFTUBJOTUJUVDJ2OIBOTJEPDI
-BTFYDFQDJPOFTRVFMIJNJUBOTVWBMPSTFS{OFYBNJOBEB



NB TIJFNQSF RVF MBJNQFSGFDDJ:O EF MBT JOTU
PCTUDVMPTFO TV DBNJOP &TUFFTFMQSJODJQ.
TF BWSNBS; DPO MB NBZPS TBUJTGBDDJ®O 4J SF°
UuBuUJWP Z OP MBT BTBNCMFBT QPQVMBSFT DPOTI
FTJOEVEBCMF RVF DVBMRVJFS FSSPS RVF FO FT
IBCS| EF QSPEVDJS BTIJNJTNP FSSPSFT FO MB QS
EFNPT EBS VO QBTP FO GBMTP TIO FYQPOFSOPTE
FRVIWPDBDJPOFT TVGSJFOEP MBT NBMBT DPOT
EJNBOBS

SBMFTTPO MPT SBTHPTHFOFSBMFT EFM HPCJFS
VOB DVFTUJ*O EFNBTJBEP JNQPSUBOUF QBSB BC|
FYBNFOEFDVBOUPQVEJFSBDPOUSJCVISBGPSN
1SPDFEFSFNPT B DPOTJEFSBS PUSBT PCKFDJPOTF
FTBGPSNBEFHPCJFSOP



$BQ-UVMP RVJODF %F MB
QPM-UJDB

SPEPT MPTBSHVNFOUPTRVFTFFNQMFBO QBSB
UFOEFVOBNJTNB SB-[ MBTVQVFTUB OFDFTJEBE
SFQSIJNJSMBOBUVSBMUVSCVMFODJBEFMBT QBT
WIBEFUBMQSFNJTB BRVFMMPTBSHVNFOUPT OF
IVFTUSBSFTQVFTUBJONFEJBUBZEJSFDUB QPES
TF+tPSFT FTFODJBMNFOUF NFKPSFT Z NiT KVJDJP
*l1VFEFIBCFS BMHVOB CBTF TSMJEB EF EJTUJODJ
FM NOSJUP QFSTPOBM <«/P TPO MPTIPNCSFT PCK
TBMWP FOBRVFMMP FO RVF MPT EJTUJOHVFO TV"
SBCMFT "MPDVBM OVFTUSPT DPOUSJGBBIOWKTE
FGFDUJWBNFOUF FM PSEFO EF MB SB[30 Z EF MB "
DPMFDUJWB SFRVJFSFFMFTUBCMFDJNJFOUP EF |
ZFMFOHB+P OP QPES-B SFQSJNJSTHM B RVIJP M MBI
RVFDPOUJFOFFTUBUFPS-B ZMPJIJMVTUSBSFNPT

.VDIPTUFSMPHPTZQPM-UJDPTIBO SFDPOPDJEPF
MPTIPNCSFTTFS{O FUFSOBNFOUF BUPSNFOUBEF
MPTFSSPSFTZQFDBEPFDBAFVSEBFRGS®B[WPROBCNM
QFSPFTOFDFTBSJBQBSBJOGVOEJSHBVMWNEBEBWDB
JEJDRVY® B QFTBSEFUBO UFSSJCMFTBNFOB[BT |
NBM «JOTVDFEFS-B QVFT TIMBTNBMBTQBTJPO|
EFTVTBDUVBMFT GSFOPTZTJOPUVWIFSBO DPO"
MB SFUSJCVDJ3O GVUVSB
4FNFKBOUF EPDUSJOB TF GVOEB FO VO FYUSB=®I
+tBO[BTEFMBIJTUPSIJBZEFMBFYQFSJFODJB BT-
-PTBOUJHVPT HSJFHPT Z SPNBOPT OP DPOPD-BO
WDP BQBSBUP EF UPSUVSBVZBABNBGEER GFWFMPV
JO OXWVWPSFMIHI®*O FSBNFOPT QPM-UJDB RVF QFST



TFT DPNP QSPUFDUPSFT EFM & TUBEP MP DVBM M
&0 ©QPDBT EF DBMBNJEBE Q°CMJDB SFBMJ[BCBC(
DBMNBS FM FOPKPEFMPTEJPTFT 4FTVQPO-B RV
PSEJOBSJPT FTUBCB DPODFOUSBEB FOFM DFSFN
QPDP EF MBT WJSUVEFT P EFGFDUPT NPSBMFT EF
SFHVMBEPT QPS MBDPOWJDDJ3OEF RVFTV NBZPES
HSBEP EF WJSUVE DPOUFOJEB FO MB QSPQJB DP:
QSFOE-B MB EPDUSJOB EF VOB FYJTUFODJB GVU\
SFMBDJ*O FOUSF MB DPOEVDUB NPSBM EF MPT JO
TVFSUFRVFMFTSFTFSWBCBMBWJEBGVUVSB -P |
MPTQFSTBT MPTFHJQDJPT MPTDFMUBT MPT KV
RVF OP QSPDFEFO EFM DSJTUJBOJTNP 4J UVWJO
EF BDVFSEP DPO MB EPDUSJOBBSSJCB JOEJDBEBE
VOPEFTVTNJFNCSPTQSPDVSBCBEFHPMMBS BTV
SFTTIONFEJEB OJSFNPSEJNJFOUP &0 SFBMJEB
EFMPSEFOEFMBTPDJFEBE ZEF MBT MFZFT EFM F
ZB JNBHJOBDJ3O GVF BUFSSPSJ[BEB QPS MBT BN/
ZBMHVOPT EF FMMPT GVFSPO NiT HFOFSPTPT N;
EJTQVFTUPTBMCJFO Q°CMJDP

/IBEB QVFEFTFS NiTDPOUSBSJPBVOBKVTUBFT
NBOBRVFFMTVQPOFSRVFNFEJBOUFFTPTEPHNE
TFRVFMPTIPNCSFTGVFTFON{TWISUVPTPTEF M|
UBMFTEPHNBT -PTTFSFTIVNBOPTTFIBMMBO FO
ZBT QBSUFT JOUFHSBOUFT FTUjO FTUSFDIBNFOU
UPEPBSN:OJDPFOWJSUVEEFMDVBMTFIBDFOJO
&M SFTQFUP RVF ZP PCUFOHP ZFM HPDF EF RVF E
NJFYJTUFODJB TPO SFBMJEBEFTRVFNJDPODJF(
EPFMWBMPSEFMBBCVOEBODJB EF MBMJCFSUB
TEFNFKBOUFT $PNQSFOEP RVFFTPT CJFOFT Z MB
TFIBMMBO WIJODVMBEPTBMTJTUFNB EFM NVOEP
CSFOBUVSBM EF VO JOWJTJCMF EFNJVSHP 5PEP
NVOEP GVUVSP VO NVOEP FYUSBUFSSFOP EF FT
EPT EPOEF MPT BDUPT TPO EF PSEFO FTQJSJUVBE
MB QFSDFQDJ2O JONFEJBUB EPOEFFMFTQ-SJUV
TFSiQSFTBEFFUFSOP SFNPSEJNJFOUP ZTVGSJS
UPEP DVBOUP TF NFEJHBBDFSDBEFFMMPTFS; U



DVBMUFOHPDPODJFODJBRVFNIJNFOUFUSBUBS|
EFSMP 4JEPDUSJOBTEFFTB-OEPMFFNCBSHBO |
DJFSUBNFOUF MB EF MPT WIPMFOUPT EF MPT EF
MPT TFSFT QBD-WDPT ZNPEFTUPT B RVJFOFT JO|
BMSIHPS EFM EFTQPUJTNP ZEF MBJOKVTUJDJB
SFDPNQFOTBEBFOFMN{iT BMMj

&TUBPCTFSWBDJ:OFTJHVBMNFOUF BQMJDBCM
+tPDPMFDUJWP -BTGiCVMBT QVFEFO BHSBEBSB
QPES{iO PDVQBS FM MVHBS RVF DPSSFTQPOEF BM
HV-BEFMBDPOEVDUBIVNBOB 7FBNPTBIPSB PUS
APTUJFOF3PVTTFBV FO TV USBUBEREPNU BIFEGUBI
QPESi{ KBN{TFTUBCMFDFS VO HSBOTJTUFNB QPM
MJHJPTB -PHSBS RVF VO QVFCMP RVF B°O OP IB D
DJFODJB QPM-UJDB BENJUB MBTDPOTFDVFODJB
EFO FRVIWBMFBDPOWFSUJSFMFGFDUP EF MB D
QVFT FMMFHIJTMBEPS OPEFCFFNQMFBS MB GVF!
HVIJFOUF SFDVSSJSBVOBBVUPSJEBE EFPUSB FT
IPNCSFTTIJIOWJPMFODJBZQFSTVBEJS TJODPOW
J)F BI- MPT TVFPT EF VOB JNBHJOBDJ3O GOSUJNMN
JNBHJOBSJPT 1BSB VOB NFOUF SBDJPOBM NFOF
DPNP DPOTFDVFODJBEF TJTUFNBT CBTBEPT FO Q
SJ[BSB MPTIPNCSFTB WO EFIBDFSMFT BDFQUBS
JOUS-OTFDB TPO JODBQBDFT EF DPNQSFOEFS F1
USB+*+P EF MPHSBS RVFTFBO TPCSJPT KVJDJPTPT

)BCIJFOEP DJUBEP GSFDVFOUFNFOUFB3PVTTFBV FO FM
UJEPEFDJSBMHP TPCSFTVT NOSJUPT EF FTDSJUPS ZEF NPS
BMGPSNVMBS FOFM QSJODJQJPEFTVDBSSFSBMJUFSBSJB
NP FSB MB OBUVSBM ZQSPQJBDPOEJDJ®O EFMIPNCSF 4JO |
EJ:MMFHBS B MBEPDUSJOBPQVFTUB DVZB GVOEBNFOUBDJ
$PNPQVFEFPCTFSWBSTFDVBOEPEFTDSJCFMBJNQFUVPTB
NPSBMJTUBZEFFTDSJUPS QPM-UJDP FOMBTFHVOEBDBSU]I
GVOEBNFOUBMFT FSSPSFT TJOP TPCSF MPT KVTUPT QSJOD
'VFFM QSINFSP FOFOTF+tBS RVF MPT FGFDUPT EFM HPCJFSC
RVF QBEFDF MBIVNBOJEBE 1FSPWJEN{iTMFKPTB°O TPTUFC
CFOFWDJBS-BOFTDBTBNFOUFBMPTIPNCSFT TJFTUPTOP S
UB &TUF QSJODJQJPIBTJEP QPTUFSJPSNFOUF FYQSFTBEP
TIOBNQMJP EFTBSSPMMP FO MB QSJNFS QjHJOB EFM $PNNI
QSPCBCMFNFOUF OPEFCJ:FTFDPODFQUPB3PVTTFBV



&0 SFBMJEBE OJOH°O HSBO TJTUFNB QPM-UJDP
RVF3PVTTFBVY QSFUFOEF -JDVSHPPCUVWP DPN
PSiDVMPEF %FMGPTQBSBMBDPOTUJUVDJ3ORVF
VOBJOWPDBDJ*OB"QPMP DPNP MPHS®*DPOWFODF
DJBTFOBM VTP EF MBNPOFEB BRVFDPOTJOUJF
MBT UJFSSBT Z BEPQUBSBO NVDIBT PUSBT MFZFT
'VFBQFMBOEP BTV DPNQSFOTJ®O BUSBWOT EF V
MBJOXFYJCMFEFUFSNJOBDJOZFMDPSBKF EFM
DPODMV-EP -JDVSHP DSFZ3DPOWFOJFOUF PCUF
EFSBOEP RVF OP EFC-B NFOPTQSFDJBS NFEJP BN
MPTCFOFWDJPTRVFIBC-BPUPSHBEPBTVTDPOD
BVOBDPMFDUJWIJEBE B RVFBEPQUF VO TJTUFNB
UFTBTVT NJFNCSPTEFRVFFMMP SFEVOEB FO TV
DPODFCJSTF VOB TPDJFEBE EF TFSFT UBO UPSQF
HVOUBSTF TJFT KVTUP TBCJP P SB[POBCMF QPS¢
TIJEP DPOGFSJEP QPS MPT EJPTFT &M °OJDP NPEI
FWDB[EFDBNCJBS MBTJOTUJUVDJPOFT RVF SJHF
TFOPEFM NJTNP VOB WSNF PQJOJ:O BDFSDB EF M
EJDIBTJOTUJUVDIJPOFTDPOUJFOFO

1FSP TIGVFSBSFBMNFOUFJIJNQPTJCMFJOEVDJ
TIJTUFNBEFUFSNJOBEP FNQMFBOEPDPNPBSHVN
TFDBEFMNJTNP e BRVOPUSPTNFEJPTIBCS| EF B!
FMNFKPSBNJFOUPEFMPTIPNCSFT «)BCS{EFFOT
KVTUP P FSS3OFP «"USPWBS|{TVNFOUFDPOFOHB
WFSEBE «$ViOUPT ZDViO OPDJWPTBSUJWDJPTT
HBtBSMPTDPO ©YJUP /P T3MP EFCFSFNPTEFUFO
TIOPRVFIBCS| RVFQSPDVSBSJOIJCIJEP QBSB TJF
UFOJEPTIPZFOFMCVFO DBNJOP NFEJBOUF FM F/!
NB+tBOB DVBOEP QPS JOUFSWFODJ*O EF BMH°O
EFTWBOF[DB -PTEFTDVCSJNJFOUPTOPTPO TJFN
TIJTUFNjUJDBT TJOPRVFTVFMFO FGFDUVBSTF QF
UPPTVSHIJSHSBDJBTBMBEWFOJNJFOUPEFBMH?®
MB SFBMJEBE BNCJFOUF QFSNBOFDF JOBMUFSBE
VO QSJODJQJP ZMVFHP RVFSFNPT NBOUFOFSMB .
UFOESFNPT RVFFNQMFBS NOUPEPT QFOBMFT DF



EBEEFNFSDFOBSJPTBMTFSWJDJP EF MBGBMTFE
NFEJPTEFQSPQBHBS MBWJSUVE ZMB TBCJEVS-B
)BZ PUSP DBTP TEFNFKBOUF BM DJUBEP QPS 3PV
UPSFT QPM-UJDPT TV FNB AT FREFEIMIBEB R O/ FEF T
PCUFOJEB QPS MBQFSTVBTJ3OPQPS MBGVFS[B ¢
QSFKVJDJPT ZMB JHOPSBODJB EF MPT IPNCSFT |
NBOUFOFSFMPSEFOTPDJBMPCJFOIBDFSMP TP N
1BSBFWJUBS MBQFOPTB OFDFTJEBE RVFFTUP °M
EBEPTBNFOUFB MBBVUPSJEBEEFVOBFTQFDJF E
EFCFOTFSWJS BTV QBUSJB OPDPOFMGS-P BDB
EFCFSFT TJOP DPO VO FOUVTIJBTNP EFTCPSEBO
VOFRVIJWBMFOUFEFMIPOPS /PEFCFIBCMBSTF D
UFT &MMPT EFCFO TFS DPOTJEFSBEPT BM NBSH
SPEFBEPTEFVOBBVSFPMBTBHSBEB MBRVF FNB
4F MFT EFCF SPEFBS EFFTQMFOEPS Z WFOFSBDJ-
EFCIMJEBEFTEFMPTIPNCSFT )BZRVFHPCFSOB¢
TJO QFSNJUJS RVF EFSIJWFO DPODMVTIJPOFT EF N
JONBEVSB

4FUSBUB DPNPQVFEFWFSTF EFMNJTNP BSHVN
QPSBENJUJEP RVFMB SB[3OFTJODBQB[EFFOTF=
DPOTJHVJFOUF TF BDPOTFKB FM FNQMFP EF VO N
VIBSTFIJHVBMNFOUFBMTFSWJDJP EF MBKVTUJD
NiTFOTV MVHBS JOEVEBCMFNFOUF TJSWJFOEP
DJB MB RVF N{T OFDFTJUB FM BQPZP EF MB TVQFES
TBMES{ HBOBOEP DPO FM NOQUPEP JNQPTJUJIJWP &
DJ3O RVF MPT KSWFOFT TVFMFO BUSJCVJS B TVT (
BWSNBDJZOMPH RMWCSFTEFCFO TFS NBUFOJEPT F
DJFSBOFM WJDJP MPBNBS-BOEFNBTJBEP TJFY!
OPRVFSS{OWPMWFS KBNiT B MPSFODISBMF [RAVE ¥
SF[DB BSHVNFOUPTUBO EFTDBSBEPT FJODPOTJ
EFVOBEPDUSJOBRVFHP[BEFHFOFSBMBDFQUBL
QPM-UJDPT MBDSFFODJB EF RVFFM QVFCMP OP (
QVSF[B VOBWF[RVF DPNP TVFMFEFDJSTF IBZB

&TUF BSHVNFOUP DPOTUJUVZF FM HSBO MVHBS DPN°O E
'SBODFTBEFMTF+*PS #VSLF EFEJWFSTPTUSBCBKPTEF/FDL



«&T BDBTP WFSEBE RVF OP FYJTUF BMUFSOBUJV
DJ:O IJNQMBDBCMF «&T RVF OVFTUSP TFOUJEP E
JOIFSFOUFTBM NJTNP «*"JOOIBEFUFOFSN;TJOU
ZWJIJSUVPTPTRVFOPTPUSPTNJTNPT -BTJOTUJU'
NPTUSBEP BNQMJBNFOUF FOFM DVSTP EF FTUF M
NiTBEFMBOUF IBODPOTUJUV-EP DPO IBSUB GSI
BMWJDJP CBKPNJMGPSNBTEJTUJOUBT 4FS-BD
MVHBS EF JOWFOUBS OVFWPT FOHB+*PT ZBSUJWLCLC
DVNQMINJFOUP EF OVFTUSP EFCFS QSPDVSBSBC(
UVBMNFOUF DPSSPNQFO MPT DPSB[POFT FOHFO
EBEFTWDUJDJBTZVOBNJTFSJBSFBM )BCSjNFOI
FO MBWFSEBE TJO UBQVKPEMRUBVMEBRYPER RQFOT
FSIHF VOBFXFIOYBPOFT EF #VSLF

*1BSBRVOIBCOIJTEFFOHB+*BSNF -PRVFNFQFE
OPTFSMP -BT SB[POFTRVFKVTUJWDBO WVFTUSB
UFT 4JTFUSBUBEF SB[POFT QMBVTJCMFT +«QPS
EJSIJIKBONJFTQ-SJUV «4FS©BDBTP NFKPS DVBOE
JNQPTUVSBTDBSFOUFTFOBCTPMVUP EF WBMPS
EP NJ QFOTBNJFOUP TF FYQBOEB Z WIJHPSJDF FC(
WFSEBE 4J MBT SB[POFTEF MPRVF NF EFNBOEJ~
IBCS-BZPEFDVNQMJSMP

)BZNPUIJWPTEFTPCSBQBSBTVQPOFS RVF MBT
FO SB[POFT FRVJUBUJWBT UJFOFO QPS PCKFUP
NFOUP EF MB HSBO NBZPS-B -BJNQPTUVSB QPM-
BRVFMMPT RVFBOTIJBCBO PCUFOFSWFOUBKBT QI
CJFOFTUBSEF MBIVNBOJEBE -PRVFFYJH-TEF N-
SB[POBCMF *«1PS RVOUSBU{jJTEFQFSTVBEJSNFE
FOSFBMJEBEPEFBEVDJS SB[POFTRVF MB WFSEB
IPNCSFTFOEPTDMBTFT MBVOBDPOMBNJTJ®O E|
FM EFCFS EF BDBUBS DJFHBNFOUF MBT DPODMVT
DJBDJ:OFTFYUSB+B B MBOBUVSBMF[BEF MBTDP
OBUVSBMFT FOUSFIPNCSF ZIPNCSF DPNP TVFMF
JOEVDFOBQSFGFSJS MBWJSUVEBMWJDJP OP TP
NFOPTTF MBT EFTWJSU°F NFEJBOUF MBBSCJUSB

RVFUSBUBO EF MBOBUVSBMF[BEFMHPCJFSOP



OFTQPM-UJDBT N{TG{DJMNFOUFBTFRVJCMFT TF
DPON{TFWDBDJB SFHJS{O FM KVJDJP EF UPEPT M
"RVFMMB EJTUJODJ3O OP FTNFOPT OPDJWB RVF
TVSHFO EF FMMB WJFOFO B TFS SFTQFDUJWBNF
NFEJP &T FTQFSBS EFNBTJBEP EF MB DMBTF TV
NPOPQPMJP BOUJOBUVSBM RVFMPFNQMFF QSFEC
JOJDVPPCMJHBSBMBDMBTFJOGFSJPSBRVF KBN
NiTUSBUFEFQFOFUSBSFOMBFTFODJBEF MBT DF
BQBSJFODJBT &T JOJDVP RVFTF MF QSJWF EFM D
UBM Z RVF TF QSPDVSF QFSQFUVBS TVT JOGBOUJ
RVF MBT WDDJPOFT TFS{O EJTJQBEBT FO RVF MB
EF MBBSJTUPDSBDJB QFSEFS{O TV GVOEBNFOUP
BVTQJDJPTPT TJEJGVOEJNPTIPZIPOFTUBNFOU
FTQ-SJUV EF MPT IPNCSFT IBCSj NBEVSBEP TVWLEL
DBNCJPTFO SFMBDJ*O EJSFDUB DPO MBDPNQSFC
FYJHIJSMPT



$BQ-UVMP EJFDJTOJT %F
HVFSSB

"EFNiTEF MBT PCKFDJPOFT RVFTFIBO PQVFTUF
UuJbP SFGFSFOUFTB TV HFTUJ®O EF MPT BTVOUP
QSFTFOUBEP DPO FTQFDJBM WFIFNFODJB PUSB
VO&TUBEPDPO QPUFODJBT FYUSBOKFSBT BMBT
EF MPTUSBUBEPTEFDPNFSDJPZEFBMJBO[B

&YJTUF DJFSUBNFOUFFOFTF TFOUJEP VOB HSB
NPDS{jUJDP Z MPT TJTUFNBT RVF MFTPO PQVFTUF
VOB TPMB HVFSSBFO MB IJTUPSJB RVF OP IBZB TJ
PUSPQPSVOBEFFTBTGPSNBTEFQSIWIMFHJIP Q
Rv-BzZzMBBSJTUPDSBDJB 4FUSBUBBRV-EFVOBS
EF NBMFTRVFZBIFNPTDJUBEP ZRVFTPOFM SFT)\
NBM DVZB USFNFOEB HSBWFEBE TFS-BWBOP FNQ

*$ViMFT QPES-BO TFS MPT NPUJWPT EF DPOXJD!
MPTJOEJWJEVPT OJ MPTHSVQPT UVWJFSBO JODF
WIMFHIJPT B DPTUB EF TVT TENFKBOUFT 60 QVF(
JHVBMEBE IBMMBS-B MB TBUJTGBDDJ®O EF UPEB
UP RVF EJTQPOES-B EF MPT NFEJPT QBSB MPHSB
BNCJDJPOBS NBZPS UFSSJUPSJP ZSJRVF[B %TU
NPIFDIPEFDPOWFSUJSTFFOQSPQJFEBEDPN®°O
DJFSUB QBSDFMB EF UJFSSB &M EJOFSP FT TJHO
WBMPS FOT- 4JDBEB NJFNCSP EF MBTPDJFEBE E
EJOFSP MPTBMJIJNFOUPTZEFN{TNFEJPTOFDFTB:
EPCMFEFTVWBMPS ZMBTJUVBDJ2O SFMBUJWB E
MBNJTNBRVFIBC-BTJEPBOUFT -BHVFSSBZMBD
BOJOHVOBDPNVOJEBE 4VUFOEFODJB OBUVSBM
FOEFUSIJNFOUP EF MPTEFNiTZ FODPOTFDVFOD
BMM-EPOEFMBHSBONBZPS-BFTJOTUSVNFOUPE



TVDFEFSFOVOBEFNPDSBDJB BNFOPTRVFOTUB
SSBEFBHSFTJSOTFIBCS-BFMJIJNJOBEP TJTF FTL
QBSB NBOUFOFS MBGPSNB EFNPDSjUJDBEFHPCJ
QFSGFDDJPOBNJFOUPEFMFTQ-SJUV ZEFMJOUFI
MFDFS TIFNQSFMB WFSEBE TPCSF MB NFOUJSB -
DBNCJP UJFOEFOB MBBHSFTJ3O QPSRVFOTUBD
OBUVSBMF[B

4JO FNCBSHP BVORVFFMFTQ-SJUV EF MB EFNP
QSJODJQJP EF HVFSSB PGFOTJWB QVFEF PDVSS
NJUFDPO PUSPDVZP SOHIJNFO JOUFSJPS TFB NVI
QVFT DViMFTTPOMBTTVQVFTUBTEFTWFOUBKBT
FODBTP EF QSPEVDJSTF VO DPOXJDUP -B°0JDB
QVFEF DPOTFDVFOUFNFOUFBDFQUBS FT MB RVF
JOWBTJSOCSVUBM &TBTJOWBTJPOFTTFS{O QSP
RVO PCKFUP IBCS-B EF BUBDBS VO &TUBEP DPSSF
DPO ©M OJOH°O SBTHP DPN°O TVTDFQUJCMF EF D
GPSNBEFHPCJFSOPDPOTUJUVZF MBNFKPS HBSB
QSPQ3TJUPTBHSFTIWPT "HSOHVFTFRVF FTUF &T
BMHVOB IBCS-BEFTFS TJOFNCBSHP VO JSSFE\
PTBSBO BUBDBEP BQFTBSEFFMMP

60P EF MPT QSJODJQJPT FTFODJBMFT EF MB KV
PQVFTUPBMRVF QBUSJPUBTFJNQPTU'MNSBRETE BI® Q
QBUSJB 4VNFSHJE MBFYJTUFODJB QFSTPOBM EF
WP 1SPDVSBE MB SJRVF[B MBQSPTQFSJEBE Z ME
GVFSBNFOFTUFS FMCJFOFTUBSEFMPTJOEJWIJE
FTQ-SJUV EF MBT HSPTFSBT JNQSFTJPOFT EF MP~
QMBDJ:OEFMJOEJWJEVPBCTUSBDUP EFMDVBM |
BJTMBEBT RVFTEMP WBMFO TFH°O MB GVODJ30 R\

&0 FTUF QVOUP FM BVUPS IBJOTFSUBEP FM Q|$BBGP T
FTUP OP RVJFSPJOTJOVBS RVF MB EFNPDSBDJB OP IBZB EBE
PDVSSJ3FTQFDJBMNFOUFFOMBBOUJHVB3PNB GBWPSFDJF
EFEFTWIJBS MBBUFODJ:O EFM QVFCMP ZEFJNQPOFSMF VO .
FM HPCJFSOP TFB EF OBUVSBMF[B DPNQMJDBEB Z EPOEF ME
JOTUSVNFOUP FONBOPTEFVOBCBOEBEFBWFOUVSFSPT 1F
RVFMPTQVFCMPTBQMJDBO VOB GPSNB TJNQMJ DBEB EF EF

%V $POUSBU 4PDJBM



-BTFOTF+BO[BTEFMB SB[30OFOFTUF QVOUP MMF
PQVFTUBT -BTPDJFEBEFTVOFOUFBCTUSBDUP 2
QFDJBMDPOTJEFSBDJ30O -BSJRVF[B MBQSPTQF.
TPORVIJNFSBTBCTVSEBT 6UJMJDFNPTUPEPT MP
BMIPNCSFSFBMFOTVTEJWFSTBTNBOJGFTUBDJF
QPS MB FTQFDJPTB UFPS-B RVF QSFUFOEF TPNFU
BOUFFMDVBMFMJOEJWJEVP DBSFDFEFUPEP WB
BMDBO[BS MB HMPSJB OJ QBSB TVNJOJTUSBS NBL
TJOP TINQMFENFOUF QBSB CFOFWDJBS BMPTJOEJ
MB QBUSJB FTUSJDUBNFOUFIBCMBOEP FTPUSB
QPSMPTJINQPTUPSFT DPOFMPCKFUPEFDPOWE:
DIJFHPTEFTVTBWJFTPT EFTJHOJPT

4JOENCBSHP DVJEONPOPTEFDBFSEFVOFYUSI
HFOFSBMNFOUF TF FOUJFOEF QPSBNPS B MB QBU
SJUPSJP TJCJFOIBEFTFSEJG-DJM QSFDJTBS F
IPNCSF TFOTBUP KBNjT EFKBS| EF TFS QBSUJEBS
1PSDPOTJHVJFOUF TFFTGPS[BS;{ QPSBDVEJS FC
DVFOUSF /P QVFEF QFSNBOFDFS JOEJGFSFOUF L
MJCFSUBE ZMB EF BRVFMMPT RVF MP SPEFBO Z B |
FOUPODFT QPS PCKFUP VOB DBVTB Z OP VO QB-T
EPOEFRVJFSB RVF IBZBIPNCSFTDBQBDFT EF DPN
UJDJB QPM-UJDB : EPOEF NFKPS QVFEB DPOUSJC
ZBTFSWJS MBDBVTB EF MBGFMJDJEBE IVNBOB |
QB-TCFOFWDJP TVQFSJPSBMEF MB KVTUJDJB

"QMJRVFNPTFTF QVOUPEFWJTUBBM QSPCMFNE
QVOUVBMJ[BS BOUFTMB FYBDUB TJHOJWDBDJ3O |

&M HPCJFSOP GVFJOTUJUV-EP EFCJEP BRVF MP
BM NBM Z UFN-BO RVF MBKVTUJDJB GVFSB QFSWF
MPT FO CFOFWDJP EF MPT NJTNPT 4JFOEP MBT O
JE©OOUJDB EFCJMJEBE Z OP FODPOUSBOEP VO S
DPOXJDUP TVSHJ® MB HVFSSB -PTIPNCSFT GVF:
WJEB NVUVBNFOUF ZB SFTPMWFS MBT DPOUSPWI
EFBDVFSEPDPO MPT EJDUBEPT EF MB SB[30 Z EF |
©YJUP RVF DBEB CBOEP QVEJFSB PCUFOFS FO BI
&T JOEVEBCMF RVFBMDPNJFO[P TFEFCJ:FTPBM
ZEFMBJSB 1FSPN{TUBSEFMBHVFSSBTFDPOW.J



O0BDJEO QBHB B MBPUSBDPOFMPCKFUP EF RVF N|
-MBTDBVTBT N{jTUSIWIBMFT MPTJNQVMTPT N;iT
TIJEPBNFOVEP TVWDJFOUFT QBSB JOVOEBS EF TE
/IP QPEFNPT GPSNBSOPT VOB JEFB BEFDVBEB EF
UFNQMBS BVORVF T:MP TFB DPO MB JNBHJOBDJ?
BIPNCSFT RVFTFBOJRVIJMBO NVUVBNFOUF QPS |
NJFOUPT FOUSF T-Z IBTUB TJO DPOPDFSTF 60B
NVFSUF ZEFTUSVDDJSOFOTVT WBSJBEBT GPSNB
DFOEJP -BTOBWFTTPOIVOEJEBTPFTUBMMBO B
UPEBT EJSFDDJPOFT -PT DBNQPT RVFEBO BSSBT
QVFTUPTB MPTN{jTCSVUBMFTBUSPQFMMPT BM |
SFDPSEBS RVF KVOUP DPO FTFIPSSPS RVF OFDF
TVCWFSTJ3OUPUBMEFMPTDPODFQUPTEF NPSBN
QFDUBEPSFT TPO JONFOTBT MBT SJRVF[BT RVF
GPSNB EFJIJNQVFTUPT B UPEPT MPTIBCJUBOUFT E
UBOUB EFTUSVDDJ3O

WFTQVOT EFDPOUFNQMBS FTUF DVBESP BWFOL
MBT KVTUJWDBDJPOFT ZMBT SFHMBTEF MB HVFS
/P DPOTUJUVZF VOB SB[30 KVTUJWDBCMFW)RERV
OFNPT RVF OVFTUSP QSPQJP QVFCMP TF IBSj NjT
VO WFDJOP DPO RVJFODPNCBUJS MP RVF TFSWJ
QSPCBS MBDBQBDJEBE Z MBT EJTQPTIJDRIRGOTF EF
NPT EFSFDIP B FNQMFBS B NPEP EF FYQFSJINFOUF
EFUPEPT MPT NBMFT

SBNQPDP FTKVTUJWDBDJ*O TVWDRERNPTUTFMBP BPW 8
EF OVNFSPTBT BGSFOUBT E©OTQPUBT FYUSBOKF?
DJVEBEBOPT EF OVFTUSB RVFSJEB QBUSP®PH BIYBO

&M MFDUPSQFSDJCJS{GiDIMNFOUFRVFTFUVWPFODVF
RVFTISWIJFSPOQBSBBSSBTUSBSBMQVFCMPEF'SBODJBB NV
FYQSFTBS EFQBTP FMKVJDJPRVFNFSFDFBVOPCTFSWBEF
DPO RVF TF IB MMFHBEP BMM- B JODVSSJS FO BDUJUVEFT F
TFS-BEVEPTPRVFMBDPOGFEFSBDJSOEFTPCFSBOPTIVCJF!
EF OPIBCFS NFEJBEP TVBDUJUVE QSFDJQJUBEB ~FEBS-B Q
EFNiTQVFCMPTTVJOUFNQFTUJWB QSPWPDBDJ3O EFIPTUJN
EF FTUSJDUB KVTUJDJB KVOUP B MB DVBM MBT SB[POFT Q
DVFOUBY FTUiGVFSBEFEVEBRVFTFPQPOFOBRVFFMWFM
VOHFTUP WIPMFOUP IBDJBFM MBEP EF MBEFTUSVDDJ30O ZF



CJFSOPT EFCFO MIJNJUBSTF B QSPUFHFS MB USB!
USPEFM SBEJPEF TV KVSJTEJDDJ3O 1FSP TJMPT
FYUSBOKFSPT EFCFO IBDFSMP CBKP TV QSPQJB
FM TFOUJEP HFOFSBM EF MB KVTUJDJB &T QSFD.
DJ:ORVFNFEJBFOUSFFMNBMEFMDVBMOPTRVF
NBZPSFT RVFJOFWJUBCMFNFOUF SFTVMUBS ;O EI
DPNCBUJSMP

/P FT SB[30 KVTUJWDBCMF 0O BWSS\PBWEFDIJ EGF B
TF QSFQBSB QBSBIBHG¥FETIBOBWF[ OPT EJTQPOFN
QFMIJHSPTFIBCS,EVQMJDBEP "EFN|T *QVFEF DS
TFB DBQB[ EF SFBMJ[BS NBZPSFT FTGVFS[PT RVF
FODVFOUSFBOUF MBOFDFTJEBE EF MBJOEJTQFC
&O BMHVOBT PDBTJPOFT TF IB DPOTJEFSBEP DF
HVIFOPUFEFCFNPTDFEFS FODVFTUJPOFTRVFFOT-
WBMPS QVFT MBEJTQPTJDJ®O DFEFSJODJUB B C
DPOUSKIIBPS FM DPOUSBSJP VOQVFCMP RVFOP
B MBMVDIBQPSDPTBTJOTIJHOJWDBOUFT RVF NB
TFSFOBKVTUJDIJBZRVFFTDBQB[EFFOUSBS FOB
QSFTDJOEJCMF FTVOQVFCMPBMDVBMTVT WFD.
GiDIJMNFOUFB *MFWBSMF IBTUB MPT °MUJNPT FYL
-B WIJIOEJDBDJ:O EFRHTPOUBY OPDIJMWIFPBIMN TVWDJIF
DBS MBHVFSSB &M WFSEBEFSP IPOPS T3MP TF IBI
DPTBEJTDVUJCMFIBTUB ESOEF MB SFQVUBDJ30O C
QVFEFTFS VO GBDUPSEFDJTIJWP QBSB MB SFHVM
l1FSPTFBDVBMGVFSBMBPQJOJ3ORVFTFTVTUFO
EFSBSTFFM DPODFQUP EF SFQVUBDJ3O DPMFDUJ
FOUSF OBDJPOFT &O DBTPT QBSUJDVMBSFT QVF
TIJEP UBO NBM DPNQSFOEJEB P DBMVNOJBEB RVF
GVFS[PTQPS SFIBCIMJUBSTFBOUF MPTEFN;T QF
TFUSBUB EF OBDJPOFT -BWFSEBEFSBIJTUPSJB
0JG{DIMNFOUF BMUFSBEB &M TFOUJEP EF VUJM
FYQSFTBO FO MB GPSNB EF SFMBDJPOFT RVF SJHI
DJ:O ZMBJOXVFODJBRVFOTUB QVFEB FKFSDFS

&TUB QSFUFOTJSO FT TPTUFOJEB FO .PSBM BOE 1PMJUJ
1BMFZ



FOHSBOQBSUFEFTVSOHIJNFOJOUFSOP -BDVFT!
EF MBHVFSSB OPPGSFDFS-BNVDIBT EJWDVMUBE
EBUOSNJOP FWPDBSBFO OVFTUSB NFOUF FM PCK
DPSSFTQPOEB

&TUSJDUBNFOUF IBCMBOEP T3MP QVFEF IBCFS |
VOP EF FMMPT FT QSFTDSJUP QPS MB M3HJDB EF |
EFOPNJOBEP MB MFZ EF MBT OBDJPOFT /PT SFGF
QSPQIJBMIJCFSUBE ZEF MBMJCFSUBE EF PUSPT &
PCKFDJ3O EF RVFOJOH°O QVFCMP EFCFJOUFSGF
PUSP QVFCMP %FCFNPTDJFSUBNFOUF FYUSB=*=B
B°O NBOUFOJEB &M QSJODJQJP KVTUP USBTFMIL
FSS3OFB FT RVF OJOH°O QVFCMP DPNP OJOH®°O

-PTDBQ-UVMPT 97** %FM PCKFUP EF MB HVFSSB 97***
9*9 %F MPT USBUBEPT ZQBDUPT NJMJUBSFT TF PNJUFO FO
TVNBNFOUFBOUJDVBEPT &M PCKFOP EFGBISWTBEM HE J B F KPS
FOFNJHP EF OVFTU%BDEGBEBDFBSBAT EF HVFSSB ZUSBUBEPT
FEBEFTCiSCBSBTZOPTFIVCIJFSBODPOWFSUJEP KBN{TFOC
TPCSFQBTBEP MPT M5SNINFOEFKE PDBTQJ-WREFMP 97** DPGM™MBT TJ
NFEJPNBMP QPS OBUVSBMF[BOP QVFEFTFSFTDPHJEP QBSB
RVFMBTFMFDDJ:OEF MEBSIFEBRRDDNMB QPERPBMFRFFS RVF FT (
HVFSSBEFGFOTJWB DPORSVFIIHFOPAMWHFPEVFMPT JOEJWJ
ZMPTUSBUBEPT DPNPPUSBTQSPNFTBTBCTPMVUBT TPO G

&M DBQ-UVMP 99 %F MB EFNPDSBDJBFO TV SFMBDJ3O DPO
RVFMBEFNPDSBDJB NFOPTDBQBDJUBEBQBSBFNQSFOEFS
SBMBTHVFSSBTEFEFGFOTB FYBNJOBMPTDBSHPTSFTQFD
DPOFMTFDSFUP EF &TUBEP ZMBBWSNBDJ®O EF RVF MPT NP\
EFNBTJBEP MFOUPT P EFNBTJBEP QSFDJQJUBEPT &TUF DBC
MPT NBMFT EF MBBOBSRV-B PNJUJEP FO MBUFSDH®BIFEJDJ
IBDPNQSFOEJEPTYVY DJFOUFNFOUF MBOBUVSBMF[BEF MB BC
DBMBNJEBE QFSP FT NFOPTIPSSJCMFRVFFMEFTQPUJTNP
OBSFTEFW-DUJNBT FMEFTQPUJTNP IBDBVTBEP NJMMPOFT
oPSBODJB FM WJDJP ZMB NJTFSJB FOUSF MPTIPNCSFT -B |
EFTQPUJTNPFTDBTJQFSNBOFOUF JFFM QVFCMP EFTBUF T
QMBDJ*O EF MPT OPDIJWPT FGFDUPT RVFEFFMMP SFTVMUF N
SFNFEJP QFMJHSPTP 1FSPB°OTJOOEPMP OPEFKBEFTFSYV
BCTVSEBRVFMBEFUPEP VO QVFCMPBSN;OEPTF QBSB MB B
EBQPSFMEFTQPUJTNP 4JFMEFTQPUJTNP OP TFIBMMBSB
EFTQJBEBEBNFOUF MPT FSSPSFT EF MPT IPNCSFT FM GFSN
QPS T-NJTNP IBDJB VO FTUBEP EF OPSNBMJEBE ZDBMNB -B
TSMP QVFEF QFSQFUVBSTF DVBOEP TF MFDPOWJFSUF FO JO°



QPTFTJSOEFVOCJFOEFUFSNJOBEPFOUBOUPOP
ZOPEFTFFDPOTFSWBSMP 4FS-BVOBFNQSFTB E
GVFS[BBVOQVFCMPBTFS MJCSF 1FSPDVBOEPF
WJIJSUVE ZFM EFCFS PSEFOBOBZVEBSMF B DPORYV
UICMFEFTFSUFSHIWFSTBEP QPSJOEJWJEVPTB
EFKBEFTFSFTUSJDUBNFOUF KVTUP QVFTFMNJT
EFSMBMJCFSUBEFONJQSPQJP QB-T FTJHVBMN
EFDVBMRVJFSBPUSP EFOUSPEFMPTM-NJUFT R\
SIBMJIJNQPOFO 1VFTMBNPSBMRVFEFCFHPCFSO
ZMBEFMBTOBDJPOFTFTTVCTUBODJBMNFOUF M



$BQ-UVMP WFJOUJVOP %l
EFMHPCJFSOP

60PEFMPTFYUSFNPTTPCSFFMRVFJOTJTUFO
UJEBSJPT EF MB DPNQMFKJEBE FO MBT JOTUJUV|
QSFTVOUB ORDFGEISEBOPRANVF INQIJEBFM FNQMFP EF
B OEFJNQFEJSRVFFMSOHJIJNFOCBKPFMDVBMM
DPOUSBORVIJMJEBE TFB USBOTGHFSHWBPHA TYQRB
RVFMPTNBMFTEFMBNPOBSRV-BZEFMBBSJTUPI
QBSBRVFVOJOWFTUJHBEPSIPOFTUPCVTRVF TPI
&T QPTIJCMF OP PCTUBOUF BMDBO[BS FTF O TJ¢
WIMFHJIJBEPT -PT SFQSFTFOUBOUFT EFM QVFCMF
FOEPTDVFSQPT EFCIJFOEPTFS FMFHJEPT DPO M
DiNBSBBMUBZVOBD{NBSBCBKB QBSB MP DVBM
EFUFSNJOBEBT DBMJ DBDJPOFT SFMBUJWBT B T\
QPSVONBZPSPNFOPS O°NFSPEFFMFDUPSFTP Q
MB EVSBDJSOEFTV SFTQFDUJWP NBOEBUP

&YJTUF TJOEVEB VOSFNFEJP QBSBUPEBEJWD
PRVFTVHIFSBMBJIJNBHJOBDJ3O %JDIP SFNFEJP ¢
EF MB SB[3O P CJFO BM NBSHFO EF FMMB FO DPN
NOUPEP IFNPTEF QSFGFSJS /PDBCFEVEB RVF FN
FTDPOUSBSJPB MPT FMFNFOUBMFT QSJODJQJPT
EFCFTFSHPCFSOBEB VOB OBDJ*O *%F BDVFSEP
CJUBOUFT P FODPOUSBEFFMMBT %FTEF MVFHP
/IPQPSRVFFMMBTTFBO TFHC°POTFIBEJDIP MB FYC
TIJOP QPSRVF QPS FSS:OFBT RVF TFBO OP TF EF(
IBZNPEP FWDB[EFQSPNPWFSFMNFKPSBNJFOUP
CMPTJOPFTBUSBWOTEFTVJIJMVTUSBDJ3O &M F
TPCSFMBGVFS[BZOPTPCSFMB SB[30 QPES| FTL
IBDFSVOCJFO QFSPFO SFBMJEBEDPNFUFS{FM N



QVFEFTFSJODVMDBEB QPS DVBMRVJFS NFEJP BK
JODVSSIJSFOFMN{TXBHSBOUFEFMPTFSSPSFT &
BUSBWOTEFMBJOXVFODJBEFMBBVUPSJEBE OF
1SPCBCMFNFOUF OP DPNQSFOEFFTFQSJODJQJP
DJCJS FM HSBEP EF FWJEFODJB JOIFSFOUF B MB .
FM QMFOP TFOUJEP EF MPT UOGSNJOPT Z FODPOT
QVOUP DPODVFSEBO P OP DPODVFSEBO FOUSF T-
DSFZFOUF EF MB BVUPSJEBE FT MBDPOWFOJFOL
PQSFTJ3O ZMBJOKVTUJDJB

$VBOEPFM GFOFDJEP HPCJFSOP EF'SBODJB DP
FO EJWIJEJOOEPMBT FO TIJFUF DVFSQPT B US
UVBSTF MBT WPUBDJPOFT TFMFBDVT2EFRVFQS
DJODVFOUBQFSTPOBTSFQSFTFOUBSB MBNBZPS-
DJFOUPDVBSFOUBZDVBUSP NJFNCSPT 1FPSB°O
MB VOBOJNJEBE EF WPUPT EFUPEPT MPTDVFSQP
WiMJEB &O DVZP DBTP PODF QFSTPOBT WPUBOE
CSFFMDPOKVOUPEFDJFOUPDVBSFOUB ZDVBUSI
TPCSF MP RVFQVFEF TIHOJWDBS MB EJWJTJ20O EF
EPTPN{TD{iNBSBT /P EFCFNPTEFKBSOPT FOHB=%|
EBEEFVOQSPOVODJBNJFOUP OFHBUJWP FO SFM
QB-TSFHIJEP QPSFMQSJODJQJPEF MBWFSEBE VC
BTBNCMFBT SFQSFTFOUBUJWBT 1FSPEPOEF FMF
DJPOFT MBOFHBUJWBBFMJIJNJOBS EFUFSNJOBET
QSPOVODJBNJFOUP BWSNBUJWP &M TJTUFNB EF
QBSBEJWJEJS BVOBOBDJ:ODPOUSB T-NJTNB 6¢
OFDFTBSJBNFOUF FODJFSUP HSBEP FM SFGVHJ
-PTQBSUJEPTIBCS-BOEFFYUJOHVIJSTFB QPDP E
EFPQJOJPOFT ZMBMVDIBEFJOUFSFTFT OP QVEJ
VOB JOTUJUVDJOEJTUJOUB

60 QSPDFEJNJFOUP QFSGFDUBNFOUF TINQMF E
EF FRVIMJCSJP QPES-BDPOTJTUJS FO FM FTUBC
CFSBDJPOFT MFOUBT Z DVJEBEPTBT DVZBT OPS|
SFQSFTFOUBUJWB /JOHVOB QSPQPTJDJSO MMFH|I
QBTBSQPSDJODPPTFJTEFMJIJCFSBDJPOFTTVDFI
VONFTEFTEFRVFBRVFMMB GVFTFQSFTFOUBEB
NBSBJOHMFTB EF MPT $PNVOFT ZOPFTFTUF DJF



OVFTUSBDPOTUJUVDJ:O 4FUSBUBEFVO QSPDFE
DVBMRVJFS QFSTPOB TFOTBUB FO USBODF EF BE
EFWJUBMJNQPSUBODJBQBSBTVQPSWFOJS 4J0O
BOUFTEFBEPQUBEB :DPONBZPS SB[30 MP IBS-B
BTFSWJSEFOPSNBEFDPOEVDUBB M3*TEFN{TIPN
&TF QSPDFEJNJFOUP HSBEVBM Z SFXFYJWP DP
EPOBEP EF OJOH°0 NPEP QPS MBBTBNCMFB SFQS
WKBS{MBM-OFBEF EFNBSDBDJ*0 FOUSF MBT GVO
NJOJTUSPT 4VT EFDJTJPOFT UFOES{O VO UPOP I
RVF DPOUSJCVJS{iO B BUSBFS MB DPOWBOI[B EF M
TBCJEVS-BRVFBRVFMMBT DPOUFOHBO
-PTTINQMFTWPUPTEFMBBTBNCMFB EJTUJOUHJ
WJS{O QBSB FTUIJNVMBS B MPT GVODJPOBSJPT Q°
EF VOB SiQJEB TPMVDJ2O EF MPT QSPCMFNBT RV
EFCFS{O KBN{T BEVDJSTF DPNP KVTUJWDBDJ30O \
QSFDBVDJ:O UJFOEF OP T:MP B QSFWFOJS MBT Gl
QSFDJQJUBEP FOFM QSPQJP TFOP EF MBBTBNC|
EFTPSEFO GVFSBEFFMMB 60 BTUVUP EFNBHPHP
BM QVFCMP EVSBOUF VO BDDFTP EF MPDVSB DPN
DJ30O EVSBOUFVONFTFOUFSP GSFOUFBMPTFTC
EFM QVFCMP SFBMJ[BSBO QBSBEFTFOHB+BSMP "
UPEFMBBTBNCMFBQBSBUPNBSFODPOTJEFSBDJ
EF NPEFSBS TJOEVEB MBWJPMFODJBEF MBT NJT|
%JG-DIJMNFOUF QVFEBO BEVDJSTFBSHVNFOUPT
USBUBEJTUBT QEVWUJTD PO BFABEREISFEF TFS N|{T B
RVF MJNJUBS MPT UFNBT RVF QVFEB USBUBS VOB
TFOUBUJWB EFM QVFCMP P QSPIJCIJSMF QFSFOUF
DVZPTEFQPTJUBSJPTTFIBMMBO CBKP TVEJSFDU
GSFOUFBVOBFNFSHFODJBJNQPSUBOUF UPUBM
EFFGFDUVBSTFMBFMFDDJ*O MBD{NBSBEFCFSj
FMFDDJ*O EF VOB OVFWB BTBNCMFB DPO NBOEB L
FODVFTUJ:O 1FSP FMMP OP QVFEF BVUPSJ[BS B
UPBM MFHJTMBUJWP QPS MBT SB[POFT RVF FYQN
MB DPOEVDUB EF MB DiNBSB MFHJTMBUJWB -B E
Z QPEFS FKFDVUJWP QPS M3HJDB RVF TFB FO UF]|
BVUPSJ[BS TVTFQBSBDJ*O FO MB QS{DUJDB



B MFHJTMBDJ3O @FT EFDJS MB TBODJ30O BVUPS
FT VOB GVODJ®*O EF OBUVSBMF[B FRV-WPDB RVF
EBEFOFTUBEPEFQVSF[BP QS3YJNBBFTFFTUBE]
SFQVHOBODJB &T MB NjTBCTPMVUB EF MBT GVOI
FT VO SFNFEJP RVF JOFWJUBCMFNFOUF QSPEVDF
QSPQJB OBUVSBMF[B -BBENJOJTUSBDJ*O FODB
VOBBQMJDBDJ:ODPOTUBOUFZVOJWFSTBM &O U
EF BDUVBS FO GPSNB DPMFDUJWB EFCFS{O GPS]
QSPCMFNBT EF PSEFO UFNQPSBSJP " NFEJEB RV
TPDJBM FM QPEFS FKFDVUJWP MMFHBS{ B TFS S
OBEB "VO BIPSB FT FWJEFOUF RVF DVFTUJPOFT
DPNP MBHVFSSB MB QB[ MBWKBDJ2O EF JNQVFT!
EF MBBTBNCMFB MFHJTMBUJWB TPO EFDJ}RJEBT
FOUPODFTKVTUP ZIPOFTUP RVF UBMFTDVFTUJP
EBEEJTUJOUBEF MBRVF SFQSFTFOUB MFH-UJNB
QSJODJQJPEFCF GVFSBEFUPEBEVEB TFSBQMJ
[SOBMHVOBQBSBFYDMVJISBMBSFQSFTFOUBDJ:C
GVODJ*O WJUBM QBSB MB TQDJFEBE

1PSDPOTJHVJFOUF MPTNJOJTUSPTZNBHJTUSE
TVT GVODJPOFT EJTGSVUBSEFOJOHVOB QSFSSF
EF MBBTBNCMFB SFQSFTFOUBUJWB /P EFCFO BN
EBE EF TFDSFUP &M TJTUFNB EFM TEDSFUP FT TJ
DVBOEP FTU{jO FO KVFHP JOUFSFTFT EF MB DPMF
BMPTNJFNCSPTEFMBNJTNB &TEFCFS EF MB BT
NiTBNQMJBJOGPSNBDJ3O TPCSFUPEBTMBTDVFT
CFSEFMPTNJOJTUSPTZEFPUSPTGVODJPOBSJP
DVBOEP OP IVCJFSB TJEP FYQSFTBNFOUF SFRVFS
DIJPOFT NJOJTUFSJBMFT RVFEBS{O SFEVDJEBT B
UBMFTDPNP MBTVQFSJOUFOEFODJBBENJOJTUSHE
TJOPQPSVO SFEVDJEP O BNFESPUFFEFASE BEBQD J2 0O
EFVSHFODJB FOMPTDBTPTRVFOPBENJUBO EFN
PKVJDJPEFMBBTBNCMFBEFMJCFSBOUF &TUPT |
RVF MPT IPNCSFT QSPHSFTFO FODBQBDJEBE &O

$BQ * -JCSP **
$BQ * -JCSP *



UBODJBSFEVDIJSFM QPEFSEJTDSFDJPOBMEFVO
IBEFQFSKVEJDBS MPTJOUFSFTFTZUSBCBS MBT
MBDPMFDUJWJEBE



$BQ-UVMP WFJOUJEPT %F
TPDIJFEBEFT QPM-UJDBT

JENPT USBUBEP EF EFEVDIJS BMHVOPT EF MPT Q€
QSFOEFOEFMBTDBSBDUFS-TUJDBTFTFODJBMFT
"FEB TJOFNCBSHP VOBDVFTUJ3ONVZJINQPSUBC
DBEBVOPEFFTPT QPEFSFTEFCFTFS NBOUFOJEP

$PNPIFNPT WJTUP BGWFIFENMBEHAIINP PCKFU
DIJPOFTQPM-UJDBTDPOTIJTUFFOQSPQFOEFSBM
RVF TISWB QBSB BVNFOUBS MB DPNPEJEBE EF MF
oBDJPOBM MB QSPTQFSJEBE Z MB HMPSJB T3:MP
QPTUPSFT RVFEFTEF MPT UJFNQPT N{jT SFNPUPT
MB NFOUFEFMPTIPNCSFT QBSBIVOEJSMPT N;{TC
MB NJTFSJB

&M EFTFP EF HBOBS N{T UFSSJUPSJPT EF TPNF
WFDJOPT EF TVQFSBSMPT FO MBT BSNBT P FO ME
FOFMFSSPSZFMQSFKVJDJP &M QPEFS OP FT MI
TPOCIJFOFTN{TEFTFBCMFTRVFVOBGBNBDBQB]E
-PTIPNCSFTTPNPTIFSNBOPT /PTBTPDJBNPTB US
MBUJUVEFTQPSRVFMBBTPDJBDJ3*OFTOFDFTBSJ
PQBSBEFGFOEFSOPT DPOUSB FM CSVUBM BUBR)
SIWBMJEBE FOUSF MBT OBDJPOFT FT DSFBEB QP
OVFTUSB WOBMJEBE FMMB T3MP QVFEF TFS DPO’
NBZPS TFB MB DBQBDJEBE EF DPNQSB EF OVFTUS
PQPSUVOJEBE EF WFOEFS &0 MB QSPTQFSJEBE D

$VBOUP NiT DMBSBNFOUF DPNQSFOEBNPT MB -C
NFOPTEJTQVFTUPTFTUBSFNPTBUVSCBS MBQBJE
FTDJFSUP FOFTUF DBTP &T EFTFBCMF QBSB OPT

-JCSP7 DBQ-UVMP 97*



QSVEFOUFT 1FSPMBQSVEFODJBFTGSVUP EF MB
MBPQSFTJ*OZMBWJIJPMFODJB 4JMBPQSFTJ®O IB
QSPHSFTPIVNBOP IBCS-BEFCJEPTFS FOPSNF Q
QPSFTBFTDVFMBEVSBOUFNJIJMMBSFTEFBxPT %l
WFDJOPTTFBOJOEFQFOEJFOUFT EFCFNPT QSPD
OPTFQSPEVDFOQPSUFOEFODJBFTQPOUOFBEF
EFMPTHPCFSOBOUFTZQPSMBTEJTQPTJIJDJPOFT
QPSJODVMDBSFOMPTQVFCMPT 4JVOWFDJOPJO
IFNPT EF QSPDVSBS FTBSSPKBEP BM PUSP MBEP
NFOFTUFS TVQFSBSMP FO QPEFS-P QVFTUP RVF I
TFSiEFTWFOUBKPTB QBSB OM &T BEFN{T FYUSF
OBDJOTFBBUBDBEB QPS PUSB FOUBOUP MB DP ¢
QBD-WDB FRVJUBUJWB ZNPEFSBEB

%POEF MBT OBDJPOFT OP TPO BSSBTUSBEBT BV
MJEBEFT UPEB FOWJEJB FOUSFFMMBT SFTVMUB
EFUFSNJOBEP MVHBS QPSRVF MP DPOTJEFSP Nj°
GFMJDJEBE &TUPZ JOUFSFTBEP FO MBDPOEVDU
UFT QVFTUP RVFTPO IPNCSFT FTUP FTTFSFT BM
KVTUJDJB 5FOHP TJO EVEB VO NPUJWP NiT QBS|
WIWFO CBKP FM NJTNP HPCJFSOP RVF ZP QVFTF
QBSB TFOUJS TVT OFDFTJEBEFT Z QBSB FTGPS[B
DIJFSUBNFOUF OJOH°0 JOUFSOT FO JOXJHJS VO |
RVFOTUBTTFIBZBO DPNQSPNFUJEP EJSFDUBNFC
KFUP EF VOB QPM-UJDBZEFVOBNPSBM TBOBT BD
BMFKBSMPT BSNPOJ[BSTVTJOUFSFTFT OP DPOL
-PTJIJOEJWIJEVPT QVFEFO UFOFS GSFDVFOUFT F
MBT TPDJFEBEFT OP UJFOFO FTQFDJBMFT JOUFS
DVBOEP MBJOUFSWFODJ:OEFMBWJIPMFODJB Z EI
DPODFQUP BOVMB QPS T-TSMP MPT PCKFUJWPT E
RVFIBTUBIPZIBBCTPSCJEP MBBUFODJ2O EF MPT
SFTVMUBO JOOFDFTBSJPT MPT KFGFT EFM FKO©SD
ZQMFOJQPUFODJBSJPT BT-DPNP UPEB MB TFSJF
EP QBSB BDPSSBMBS B MBT OBDJPOFT QBSB QFC
NBRVJOBDJPOFT Z GPSKBS BMJBO[BT Z DPOUSBB
EFTWBOFDFZKVOUPDPOFMMB MPTNFEJPT QBSB
MPTHPCFSOBEPT



OUSBHSBO JOJRVJEBE EF MBDJFODJB QPM-UJD
DIJ;COEFWBTUPTUFSSJUPSIJPTBVOBTPMBBVUPS
IBOEJTDVUJEPBCVOEBOUFNFOUFTPCSFFMUFNE
TVMVHBS CBKP MB NPOBSRV-BPCBKP MBEFNPDS

-BTJOTUJUVDJPOFT RVF MBIVNBOJEBE BEPQUE
QSPHSFTP BTVNJS{jO QSPCBCMFNFOUF GPSNBT 1
QVFT OVFTUSBT GBDVMUBEFT ZOVFTUSBT OFDFT
QSFWBMFDFSTJOEVEBFMTJTUFNBEFO°DMFPTQ
TPCSFQFRVF+tBTFYUFOTJPOFTUFSSJUPSJBMFT
EF MBTNJTNBTEFDJEJS NFKPS MBTDVFTUJPOFT |
DFONFKPS TVT DPNVOFT OFDFTJEBEFT /JOHVOB
WBTUB VOJEBE QPM-UJDB TBMWP MBEF MB TFHV!

SPEPTMPTNBMFTDPNQSFOEJEPTFOMBJEFBBC
FOSFMBDJ:OEJSFDUBDPO MBNBHOJUVE EF MB [P
ZEJTNJOVZFOQSPQPSDJPOBMNFOUFFOFMTFOU
VODBTPQVFEFUFOFS MBHSBWFEBEEFMBOQFTUF
EFTBSSPMMBSTF -BT DPONPDJPOFT QPQVMBSFT
PMBT EFM NBS EF QSPEVDJS MPT N{T USFNFOEPT
TPCSFVOBFYUFOTBTVQFSWDJF TPO TVBWFT F J
EFOUSP EF VO IVNJMEF MBHP -B TPCSJFEBE Z M|
D-SDVMPT MIJNJUBEPT

1VFEF DIJFSUBNFOUFPCKFUBSTFRVFMPTHSBO
EFTQBTIJPOFTZRVFFO MBUSBORVJMB NFEJPDS.
MBT GVFS[BT EFM JOUFMFDUP QVFEFO FYUJOHVJ
EFTFS KVTUB TFS-B NFSFDFEPSB EF MBT NjT TFS
UFOFSTFFODVFOUB RVFFOFTFTFOUJEP MB IVN
VOBTPMBHSBO 3FQ°CMJDB ZRVJFORVJIFSB FKFS
VO WBTUP {NCJUP JOUFMFDUVBM WEFSj BOUF T-1
"VOFO TV QFS-PEP EF EFTBSSPMMP FTB GPSNB E
PGSFDFSiBTVTDJVEBEBOPTWFOUBKBTRVF DPU
TVGSIJS{iOMPTQVFCMPTEFMPT &TUBEPTWFDJOP
BMPTFTGVFS[PTEFMPT QSJNFSPT

-BBNCJIJDJSOZFMEFTPSEFOTPONBMFTRVFMPT
JOEJSFDUB TPCSF NVMUJUVEFT EF IPNCSFT B US

&TUB PCKFDJSOTFS{BNQMJBNFOUF EJTDVUJEBFOFM M



NBUFSJBM RVF FKFSDFO 1FSPIBZPUSPT NBMFT J
EF MPT HPCJFSOPT &0 QSJODJQJP FM PCKFUP E
WIJPMFODJB JOUFSOBPFYUFSOB RVFBNFOB[BF
DPMFDUJWJEBE QFSPMPTNFEJPTEFRVFTFWBM
TIJTUFNBUJ[BEBEFWJPMFODJB "FTFFGFDUP SF|
JOEJWJEVBMFT Z MPT NOUPEPT RVF FNQMFB QBS
DPFSDJUJWPT -PT NBMFT EF MBDPBDDJ20O ZB IBC
-BDPBDDJ3O BVOFNQMFBEBDPOUSB EFMJODVF(
EF UBMFT OP EFKBEFUFOFS TVT NBMPT FGFDUP’
TPDIJFEBE DPOUSB VOB NJOPS-BRVFEJTDSFQB F
Q°CMJIDP EFCFOFDFTBSJBNFOUF QSPEVDJS NBZ
"NCPTDBTPTEFTDBOTBOBQBSFOUFNFOUFFO FI
TFSGSVUPEFVOFSSPSEFKVIDIJPZOPFTBENJTJ(
DPSSFHIJSMP TBMWP FO DBTEM BB FNP DPOBDHQBV
BQMIJDBSTFFOFMDBTP EF VOB NJOPS-BRVF GVF¢
TFDDFTJ3O FTUVWJFSB N{TBSSBJHBEB FO MB NFC
BMMFWBSMBBFGFDUP OPTFS-BBTJNJMBEB B VC
NiTFMFNFOUBMFTQSJODJQJPTEFKVTUJDJB 0D\
FOUSF HVFSSB BHSFTJWB Z HVFSSB EFGFOTJWB
DPOUSBVOBNJOPS-B DFEFNPTBMUFNQFSBNFOL
HSVQP PQPTJUPS DPNP EJTQVFTUP BBHSFEJSOP
MBBHSFTJ:O &0 DBNCJP DVBOEP FKFSDFNPT MB
DPNP TJ SFDIB[{iSBNPT B VO FOFNJHP RVF IB JOW
SFIVITBTBMJS EF ©M

&M HPCJFSOP T3MP QVFEF UFOFS EPT QSPQ3TJU
JOKVTUJDJB EFOUSP EF MB DPNVOJEBE Z MB EFG
&M QSINFSP EF FMMPT RVFUJFOF QBSB OPTPUS
QPES-BTFSDVNQMJEP FWDJFOUFNFOUF FO VOBUEL
QFSNJUJFSBFM GVODJPOBNJFOUP EF VO KVSBEF
MBT GBMUBT EF MPT JOEJWJEVPT EFOUSP EF FMM
BMBQSPQJFEBEPFOPUSBTDPOUSPWFSTJBT RV
TFSi GibJM QBSB VO EFMJODVFOUF USBTQPOFS N
EBE QPS MPRVFTFS{ OFDFTBSJP RVF MPT EJTUS.

-JCSP ** DBQ 7*
*CJE



NPEP TINJMBS P CJFO TFBDVBM GVFSB TV GPSNB
UPTBDPPQFSBS FOFM BMFKBNJFOUP P FO MB DF
liCJUPT DPOUJOVBS{O TJFOEP QFMJHSPTPT QBS!
WO OP TFS{ OFDFTBSJP OJOH°0 QBDUP FYQSFTP Z
USBM &M NVUVP JOUFS©TZMBDPN°O OFDFTJEBE
MJHBS B MPT IPNCSFT RVF MPT TEFMMPT Z MBT WS
EFDBTUJHBSFMDSJNFOTFJS{BUFOVBOEP QSPH
MMFHBS{O B TFS SBSBT TVT BHSBWBOUFT QPDP
FTFODJBM EFM DBTUJHP FT FKFSDFS VOB BDDJ®O
EBE QFMJHSPTP QBSB MB NJTNB -B OFDFTJEBE E
QFSNBOFOUF WJHJMBODJB RVF IBCS{O EF FKFSD
NJENCSPTEF VOB DPMFDUJWJEBE SFEVDJEB QP
IBCS{O EF DBSBDUFSJ[BS MPT KVJDJPT ZDFOTVSI
BDUVBM BUNSTGFSBEFNJTUFSJP ZFNQJSJTNP /E
FOFMNBM DPNP QBSBEFTBWBS FM TPCSJP Z WS\
4VFTQ-SJUVTFTFOUJS{ QSFTBEFMBEFTFTQFSB
DPOWFODJNJFOUP 4F WFS{ PCMJHBEP B SFGPSN
VOB GVFS[BOP NFOPTJSSFTJTUJCMF RVF MB EF N
&0 FTUF MJHFSP FTCP[P TFIBMMBO DPOUFOJEB"
SP SOHIJNFO QPM-UJDP -PTDPOXJDUPT FOUSF E.
JNQSPCBCMFT QVFTUP RVFUPEBDPOUSPWEFSTJE
OFTEFM-NJUFT QPSFKFENQMP IBCSjEFTFES SFT)\
RVF SFTJEBO FOFM UFSSFOP EJTQVUBEP ZB RVF
QBSB EFDJEJSBRVO® EJTUSJUP RVJESFO QFSUFO
QPSMPTQSJODJQJPTEFMB SB[30 UFOESj JOUFSC
EF MPHSBSTF MBVOJ:O FOUSFMPTBTPDJBEPT Ol
NOUPEPT RVF MPT N{T TFHVSPT EF MB NPEFSBDJ3
EPT GBMMBSBO IBCS{EF TFSDPO QFSTPOBT JOE
FTQFDJF EF DPNVOJEBE &M EFSFDIP EF MB TPDJ
OP EFQFOEF EFM DPOTFOUJNJFOUP EF ©TUF TJC
EFGFOTBDPMFDUJWB

4JOFNCBSHP QPSJSSBDJPOBMRVFTFBMBDPO
RVJBT FO MB GPSNB EF TPDJFEBE FTCP[BEB OP F
1PS DPOTJHVJFOUF TEFS; OFDFTBSJP BEPQUBS QS
ES{OTEFSTINJMBSFTBMBTRVFTFUPNFOBOUF VO
FM FGFDUP TFS; QSFDJTP DPODFSUBS FM BDVFSE



QBSBSFTPMWFS MPT MJUJHIJPT EF BDVFSEP DPO |
OFDFTBSJP QBSBJIJNQPOFS MBT EFDJTIJPOFT

60B EF MBT DPODMVTJPOFT RVF TF EFTQSFOEF(
DBTPT FMEFDPOXJDUPTFOUSFEJTUSJUPTZFME
FTUi FOFMJOUFS©TEFUPEPT MPT DJVEBEBOPT
PDBTJPOBMFT Z UFNQPSBSJPT QPS DPOTJHVJFO
PSHBOJTNPT EF DBS{iDUFS QFSNBOFOUF DPO MB
UOSNJOPT MB QFSNBOFODJB EFVOBBTBNCMFB C
IBTUBBIPSBFO'SBODJB OPTFKVTUJWDBS| FO Q
ZQVFEFMMFHBSBTFS QFSOJDJPTB 1BSB GPSNB
EFMBDVFTUJ3O SFDPSEFNPTBMHVOPTEF MPT S|
MBDPOTUJUVDJ:OEFVOBBTBNCMFB OBDJPOBM



$BQ-UVMP WFJOUJUSOT ¢
OBDJPOBMEFT

&O QSINFSMVHBS MBBTBNCMFB OBDJPOBM PGS
VOBOJNJEBE WDUJDJB &M QVFCMP HVJBEP QPS
DJBPCJFOBRVFMMBIBEFTFSTVQFSXVB Z QFSK\
VOBOJNJEBE FYJTUB SFBMNFOUF -PTIPNCSFT RV
EFODPOTJEFSBS MBT EJWFSTBTDVFTUJPOFT RVI
PQJOJPOFT &0O SFBMJEBE UPEPT MPT QSPCMFNI
CMFBTF EFDJEFO QPS NBZPS-B EF WPUPT MB NJ(
FOKVFHPUPEBTVFMPDVFODJBZDBQBDJEBE QF!
MVDJPOFTBEPQUBEBT TFWFS{PCMJHBEB FODJ
FOQSibDuUJDB /BEB QVFEF TFS NiT B QSPQ3TJUP Q
DPODJFODJB &MMP IBDFB MPTIPNCSFT 1JQ3DSJL
RVFOPTFIBCJU°FBBDUVBSFYDMVTIJWBNFOUF E
QSPQJB DPODJFODJB QFSEFS{i FM WJHPS FTQJSJ
VOB OBUVSBMF[B TJODFSB &M RVF DPOUSJCVZB
BTPTUFOFS VOB DBVTB RVF DPOTJEFSB JOKVTUE
NJFOUPKVTUPZEFMBTFOTJCIJMJEBE NPSBM RV
EF MB SB[30

&O TFHVOEP UO®SNJOP MBBDDJOEFDPOTFKPT
DJFEFSFBMVOBOJNJEBE BOUJOBUVSBMFO TV F
-BQMFOB ZTBMVEBCMF FYQBOTJ®O EFM FTQ-SJU
MBT USBCBT Z MB DBQUBDJ®*O EJSFDUB EF MB WF
JOEJWIEVBMFT «$3ViM OP TFS-BOVFTUSP QSPHSH
UVWIJFSBO MJCSFTEFMPTQSFKVJDJPTRVFMFT J
B MBJOXVFODJB EF VOB TPDJFEBE DPSSPNQJEB -
FM DBNJOP EF MB WFSEBE QPS JOFYQMPSBEBT R
DPOEV[DB /PBWBO[BSFNPTFOMBC°TRVFEBEFO
OPT MBODFNPTEF MMFOP TJOWBDJMBDJPOFT F



OPTIBDJBFMMB &M BODMB RVFBMQSJODJQJPL
SJEBE TFS{ VOJOTUSVNFOUP RVF USBCBS| OVF~
VOBOJNJEBE SFTVMUBEP EFVOBUPUBM MJCFSU
BMUBNFOUF FTUJNBCMF EFOUSPEF VO FTUBEPT
DVBOEP FT GSVUP EF MB BEBQUBDJ3O EF MPT TFC
VOJGPSNF SFTVMUB FOHB*PTB Z GVOFTUB

&O MBT BTBNCMFBT OVNFSPTBT IBZ NJM NPUJW
KvVJDJP JOEFQFOEJFOUFNFOUF EF MB SB[20 Z M|
QFOEJFOUF EFM FGFDUP RVF TVT PQJOJPOFT QV/I
DVBMTFDPOFDUBDPOBMH?°O QBSUJEP P GSBDDJ
QVFEBOEFTBVUPSJ[BSMP USBCBMBFYQSFTJ3O I
&TUPTFBQSFDJB OPUBCMFNFOUFFOFM BDUVBM
CSFTEFDBQBDJEBETVQFSIJPSTFWFOPCMJIHBEP
ZNBOJWFTUPT FSSPSFT
-PTEFCBUFTEFVOBBTBNCMFBOBDJPOBMTPO E
QPSMBOFDFTJEBEEFUFSNJOBSMPTJOEFGFDUJ(
EFCBUFZMBEJTDVTIJSOTPOBMUBNFOUFQSPWFD
QFSPFOWJSUVEEFFTBEFTHSBDJBEBDPOEJDJ3O
OBEB NjTBCTVSEP RVF QSFUFOEFS RVF EFUFSNJ
DISOFOFMFTQ-SJUVIBEFTFSJIJNQFSDFQUJCMF -
DMVTJ3O EFWOJUJWB EFTQVOTEFVOBTJNQMF D
VOB SFTPMVDJ®*O FM FTDFOBSJP ZMBT DJSDVOT
PSBEPS OP QFSTJHVF MB DPOWJDDJ20O QFSEVSB(
5SSBUB N{iTEF TBDBS QSPWFDIP EF OVFTUSPT QSF
FOUFOEJNJFOUP -PRVFEFPUSP NPEP TFS-B QSPF
ZWMPT:*WDB TFDPOWJFSUFFOFTDFOBSJP EF SJ:
OUSBDPOTFDVFODJBEF MBNJTNBDPOEJDJ3®O F
ZFYQSFTJPOFT RVFUSBEV[DBO MPT TFOUJNJFO'
VOB NVMUJUVE EF IPNCSFT «)BCS|TF WJTUP BMH
FM FTQFDUDVMP EF VO DPOKVOUP EF TFSFT SBD
FOUFSBTFOEJTDSIJNJOBS BEWFSCJPTP FOJOUF
FTDFOBTTPOGSFDVFOUFTFOMBTTPDJFEBEFT Q|
PQFSBDJ*O TF WFSJWDB BOUFT RVF MBT SFTPMVI
1FSPTVFMFTFS CBTUBOUF MBCPSJPTB B WFDFT
FONJFOEBT DPOFMPCKFUPEFTBUJTGBDFS EJW|



FTFDBPT CBKP GPSNB HSBNBUJDBM FJOUFMJHJC
JOSDVMFT
SPEPUFSNJOBWOBMNFOUFFOFTFJOUPMFSBCM
RVF TIHOJWDB EFDJEJS TPCSF MB WFSEBE QPS N
RVF MBT NiT EFMJDBEBT DVFTUJPOFT TPO SFTVF
DBCF[BTNjTIVFDBT RVFIBZFO VOBBTBNCMFB D
MBTN;TTIJOJFTUSBTJOUFODJPOFT

IPS°MUJNP EFCFNPTBWSNBS RVFMBTBTBNCM
PCKFUP EF OVFTUSB QMFOB BQSPCBDJ*O TJ UFO
RVF DPOTJEFSB B MB TPDJFEBE VO FOUF NPSBM
TFSi RVF QSFUFOEBNPT EFTDPOPDFS MBT JONVU
DPOKVOUP EFIPNCSFTOPTFS{ KBNjTPUSBDPTB
QFTFBUPEB OVFTUSBJOHFOVJEBE /BEB QPES; J
FO VOB TPMB GBDVMUBE Z VOB NJTNB QFSDFQDJ:
SFODJBT FOUSF MPT FTQ-SJUVT FM QPEFS EF MB
EVSBOUFDJFSUP QFS-PEP FONBOPTEFVOJOEJV
EFMPTEFN{TZRVFFNQMFFFTF QPEFS FO GPSNB
VOBNRVJOBPVOBIFSSBNJFOUB 5PEPTMPTHPC
HSBEPBMPRVFMPTHSJFHPTEFOPNJOBCBO UJSB
CBKPMPTTJTUFNBT EFTQ3UJDPTUPEPT MPTFTQ-
PQSFTJ3SO QFSNBOFOUF NJFOUSBTRVF FO MBT 3F
EF DIJFSUBQPTJCIMJEBE EF EFTBSSPMMP FTQJSJ
MBT XVDUVBDJPOFTEF MB PQJOJ30O Q°CMJIDB

&M DPODFQUP EF TBCJEVS-BDPMFDUJWB FODJF
UuvsSBT -PT BDUPT EF MB TPDJFEBE OP QVFEFO Q
EFMBTVHFTUJ®O EF EFUFSNJOBEPT JOEJWJEVPT
DPOTJEFSBEBDPNPVOBHFOUF TFS{jJHVBM B MP"
4JOUFOFSFODVFOUBZBTJFMRVFTFIBMMBBM G
NiTEJHOPEFMBNJTNB FODPOUSBNPTSB[POFTF
FOFTFDBTP BVODVBOEPTFUSBUBSBFGFDUJWB
ZTFOTBUB MPTBDUPTRVFSFBMJDF FO OPNCSF E
I{iCIMFT FJOUBDIBCMFT DPNP QVEJFSBO TFS FO |
MVHBS TPOQPDPTMPTIPNCSFTRVF QVEJFOEPLEL
USBT MBJOWPDBDJ*O EFM DPOKVOUP OP TF BWF
CJBTIHOJWDBDJ3*ONPSBM RVFKBN;TIBCS-BO DF
OPNCSFZBMBTQSPQJIJBTFYQFOTBT "EFN{T MPT|I



CSFEFMBTPDJFEBE OPQVFEFO EFTBSSPMMBS F
DBEBDFT TJ MP IJDJFSBO FO DBS{DUFS JOEJWJE\
TFDVBDFT B RVJFOFT EFCFOBSSBTUSBS USBT T-.
DPNQSFOTJOTVFMFO EFQFOEFS "T-WFNPT B NF
SPHFOJP RVFEFTDJFOEFOBM OJWFM EF WVMHBS
JOWPMVDSBEPTFOFMUVNVMUP EF MBWJEB Q°CN
%FMBTQSFDFEFOUFTDPOTJEFSBDJPOFTFTUBN
OFDFTBSIJBTRVFTFBOMBTBTBNCMFBT OBDJPOBI
DPO MB EPCMF NJTJ3O EF SFTPMWFS MBT EJGFSF
EJTUSJUPT BVUSOPNPT Z EF QSPWFFS MP OFDFTE
FYUSBOKFSB TFS{ QSFDJTP BDVEJS B TVT GVOD.
DBVUFMB RVFMBTDJSDVOTUBODJBT QFSNJUBO .
FNFSHFODJBT FYUSBPSEJOBSJBT DPNP TVDFE-B
B3PNB P CIJFOTFTJPOBS QFSJ3EJDBNFOUF @QPS FI
SFDIPBQSPMPOHBS TVT TFTJPOFTEFOUSP EF DJ
FYQPTIJDJPOFT Z SFDMBNPT EF TVT DPNJUFOUFT
FM QSIJNFS TJTUFNB -BT SB[POFT FYQVFTUBT TP
+BS RVFMBT FMFDDJPOFTEFCFO FNQMFBSTF DPC
PDBTJPOFT /P TFSj{ EJG-DIJMIBMMBS NFEJPT BEF
DPOTUJUVDJ:OEFMBTBTBNCMFBT 4FS-BEFTFBC
SBMVHBS DVBOEP DJFSUP O°NFSP EF EJTUSJUPT
EFBDVFSEPDPO MBN{TFTUSJDUB FRVJEBE ZTFO
PEPTDJFOUPT EJTUSJUPT TFDPOTUJUVZBO DPO
MPTEJTUSJUPT RVFMBTIBZBO EFTFBEP

/IP QPES| SB[POBCMFNFOUF OFHBSTF RVF UPEB
BEVDJEP DPOUSB MBEFNPDSBDJB DBFO QPS UJF
EF HPCJFSOP RVF BDBCBNPT EF FTCP[BS "RV- OF
0J QBSB MB UJSBO-BEF VOB NVMUJUVE FCSJB EF
BNCJDIJPOFT QPM-UJDBT EF VOB NJOPS-B P QBSB
EF MBNBZPS-B /JOH°O EFNBHPHP FODPOUSBS; B
DPOWFSUJSB MBNVMUJUVEFODJFHP JOTUSVNFC
TBCSiODPNQSFOEFSZBQSFDJBS MBQSPQJB GFM
DVBM MBNBZPS-BEF MPTIPNCSFTIBTJEP UBO B N
CSJCPOFT FTU{ FOMBOBUVSBMF[B NJTUFSJPTB
%IJT-QFTF FM DIBSMBUBOJTNP HVCFSOBNFOUBM



FTQ-SJUVT N;T TFODJMMPT IBCS{O EF CVSMBSTF
MPTINQPTUPSFT QPM-UJDPT QSFUFOEFO FOHB=®I



$BQ-UVMP WFJOUJDVBUSIH
EJTPMVDJ3OEFMHPCJFSC

/IPTRVFEBQPSDPOTJEFSBSFMHSBEP EF BVUPS
FTFUJQP EFBTBNCMFB OBDJPOBM RVFIFNPT BEN
CFSiOJIJNQBSUJSTF3SEFOFT B MPT NJFNCSPT EF N
TVWDJFOUFJOWJUBSMFTBDPPQFSBSBMCJFODF
EF MBTNFEJEBT QSPQVFTUBTBMFGFDUP NFEJBC
NFOTBKFTFYQMJD{iUJWPT &0 VO QSJODJQJIPTFS
UBSEF CBTUBS|FNQMFB &NMMPROH\FE& P BR@ADRIERP O J
OP EJTQVTP KBN{iTEFPUSB BVUPSJEBE RVF MB R\
NPSBM "NFEJEB RVFWBZBEFTBQBSFDJFOEP FM
NFMBJORVIJFUVE Q°CMJDB ZRVF FM NFDBOJTNP
MBWP[EFMB SB[3OTFIBS{FTDVDIBS 60 MMBNBN.
BMPTEJTUSJUPT PCUFOESi{ MBBQSPCBDJ30O EF L
USBUBTFEFBMHP UBO EVEPTP RVFGVFSBBDPOT

&TUB PCTFSWBDJ3O OPT DPOEVDF VO QBTP NjT
BOQOMIJDBSTF MB NJTNB EJTUJODJ®*O FOUSF 3SEFOF
DIPFOFMDBTP EFMBTBTBNCMFBT OBDJPOBMFT
MPT KVSBEPT EF MPT EIJWFSTPT EJTUSJUPT "ENJ
TP DIJFSUP HSBEP EF BVUPSJEBE ZWJPMFODJB 1|
OBUVSBMF[BIVNBOB TJOPEFMBTJOTUJUVDJPOF
SSPNQJEP &M IPNCSFOPFTPSJHJOBSJBNFOUF C
PEFEFKBSTFDPOWFODFS QPS MBTFYIPSUBDJPO
IBCJUVBEPBDPOTJEFSBSMBTDPNPI1JQ3DSJUBT
TVBNJHP TVHPCFSOBOUF QPM-UJDP DVBOEPEJ
QFSTJHVFO FO SFBMJEBE FM QSPQJP CFOFWDJP

/PUB EFM BVUPS FO MB TFHVDEM ETUMBDESFB EEMDBYQ P S
(VMMIWFS FMIPNCSF RVF UVWP VOB WJTJ3O NjT QSPGVOEE
QPM-UJDBRVFDVBMRVJFS PUSP FEDSJUPS BOUFSJPSPDPO



DPNQMFKJEBEZFMNJTUFSIJPFOMBTJOTUJUVDJF
TPDJBM TFH°OMP SFDMBNBOUPEBTMBT SB[POFT
o0-B 1POFEMPTTFODIJMMPTEJDUBEPT EF MB KVT!
&MINJOBEMPTDBTPTEFGFDJFHB 5PEBMBFTQFI
SB[POBCMF ZWJSUVPTB 4FS; TVWDJFOUF FOUPQ
DJFSUPT NPEPT EF SFTPMWFS MPT MJUJHJPT TJ(
EFQSPOVODJBS GBMMPT 4JUBMFTFYIPSUBDJPO
OBEPTDBTPT FMEB+*P RVFSFTVMUBS-BEFFMMP
RVF FM RVF TVSHF EF MB QFSQFUVB WJPMBDJ30O |
FOWFSEBEOPTVSHIJS{OHSBOEFT NBMFT QVFTE
VOIJWFSTBMNFOUF BENJUJEP FM EFMJODVFOUF
EF MBBVUPSJEBEP TJTF OFHBSB B FMMP IBCSj
MBJOFRV-WPDB EFTBQSPCBDJ3O ZPCTFSWBDJ3O
BVOTJOTVGSJSOJOHVOBNPMFTUJBG-TJDB QSF
BDPSEFDPO TVT FSSPSFT

1SPCBCMFNFOUF FM MFDUPS TF IBZB BOUJDJQE
EFTQSFOEF EF MBT QSFDFEFOUFT DPOTJEFSBDJI
TFOUFODJBS QBSB MIJNJUBSTF B TVHFSJS TJ MB
EBZT3MPQSFWBMFDJFSBMBSB[30 «OPIBMMBSFI!
ZMBTEFN{TJOTUJUVDJPOFT Q°CMJDBT QVFEFO
SIJPT /PTFS{FM SB[POBNJFOUPEFVOIPNCSFTF
FMEFVOBEPDFOB -BDBQBDJEBEEFVODJVEBEBC(
*OPTFS{NPUJWPTVWDJFOUFEFOPUPSJFEBETJO
VOB FMFDDJ2O «)BCS{BDBTP NVDIPTWJDJPTRVF
RVFEPNJOBS
JFEBI-MBN;{TFTQMOOEJEBFUBQBEFM QSPHSFTF
EF NJSBS IBDJBBEFMBOUF UPEP BNJHP CJFO JOG
BWJ[PSBS FM HMPSJPTP NPNFOUP RVF TF£tBMB M
DP FMWOEFFTFC{SCBSPJOTUSVNFOUP EF EFQ
JODPSQPSBEPTBTVQSPQJBFTFODJB T3MP QVFE
QMFUB EFTUSVDDJ30O
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$BQ-UVMP QSIJNFSP &GFD
MB EJSFDDJ3O QPM-UJDB |

.VDIPTUSBUBEJTUBT TPCSFDVFTUJPOFT EF EF:
EBNFOUF JOTQJSBEPT QPS MBJEFB EF RVF FT EF
QPSMBTDPTUVNCSWM HEEMERP EBBREMMBT WFDFT EF V
NBESBTUSB OPFMEF VOB NBESF BGFDUVPTB D\
TBNFOUF MPTEFMJUPT DPNFUJEPT QPS TVT T°CE.
BCTPMVUP MB FOTF+BO[B EF MPT TBOPT QSJODJ(
FMDBTUJHP &TEFCFSEFNBHJTUSBEPT TBCJPT Z
TFOUJNJFOUPTEFM QVFCMP QBSBBMFOUBS MPT
FOHFSNFOMPT RVFQVFEBO TFSDBVTB EF VMUF S
DViOEPTF MINJUBS{ FM HPCJFSOP BBNFOB[BS DF
BMBQFSTVBTJ:OZB MBCPOEBE +«)BTUB DV OEP
TVNBEPT EFTDVJEBOEP MP& BWFNFEPODE QRW F ORJ
DIJFSUP NPEP SFGPS[BEPT QPS MPT °MUJNPT BEF
EPDUSJOB QPM-UJDB 4FFTU{ DPNQSFOEJFOEPD
HPCJFSOP MFKPTEFTFSVOPCKFUPEFTFDVOEB
QBMWFI-DVMPEFVONBMFYUFOTIJWP ZQFSNBOFC
QVFT RVF TEWRIFOARVF FM HPCJFSOP IB TJEP DB
NBMFT FTQPTIJCMFRVFUBNCJOOQVFEBIBDFS BN
&TUPT DPODFQUPT QPS QMBVTIJCMFT Z M3HJDPT
TVKFUPTBNVZTFSIJBT PCKFDJPOFT 4JOP OPT EF
TJ3O QMBDFOUFSB SFDPSEBSFNPT OVFWBNFOUF
UBOUP IFNPTJOTJTUJEP ZDVZPT GVOEBNFOUPT
WOT EF MBQSFTFOUF PC P CBIFBOPSF TRWIRMESF V
QSFDJTP VUIJMIJ[BSMP DPO MB&ANBIOASVEBERRNG BB K
PQJOJPOFTZMBTDPTUVNCSFTEFMPTIPNCSFT JC
FTUBS DPMFDUJWP 1FSP EFBI-OP TF TIJHVF OFDI
FMJOTUSVNFOUPN;TBEFDVBEP QBSB DPOGPSNB



60B EF MBT SB[POFT RVF OPT MMFWBO B EVEBS
QBSBFMDVNQMINJFOUP EFUBM NJTJ®O FT MB RV
IFNPTEFTBSSPMMBEP BDFSDBEF MBTPDJEEBE D
ES{iBENJUJSTFDPOWFODJPOBMNFOUF RVFVODP
DPOTUJUVZFVOBJOEJWJEVBMJEBE QFSPKBN;T
TF QSFUFOEFO SFBMJ[BS FO OPNCSF EF MB TPDJF
QMJEPT QPS UBM P DVBM JOEJWJEVP -PT JOEJW
FM OPNCSFEFMDPOKVOUP PCSBO TJFNQSF CBKHF
SFEVDFOTVTWFSEBEFSBT GBDVMUBEFT 4FTJFO
WJIJDJPT ZMBTEFCIJMJEBEFT EF DPMBCPSBEPSFT
SFOEJEP USJCVUP BJOWOJEBE EF JOUFSFTFT EF
UBO EFGPSNBEBT BCPSUJWBT ZNPOTUSVPTBT
QVFEF TFS BDUJWB FJOUSVTJWB DPO JNQVOJEB
EFWDJFOUFTFO TBCJEVS-B

&O TFHVOEP MVHBS FTPTBDUPTOPTFS{ONFOP"
TBCJEVS-B 4FTVQPOF RVFEFCFO UFOEFS B NFKIF
MBTDPTUVNCSFTEFMPTIPNCSFT 1FSPMBTDPTL
PQJOJPOFT FO BDDJO 5BM DPNP TFB FM DPOUFC
TFSiOMBTDPSSJFOUFT RVFEFFMMBTFBMJINFOU
PQJOJPOFT 4JOEVEB TPCSFMBT OPDJPOFT EFM
Z MB FWJEFODJB +«: BDBTP UJFOF MB TPDJFEBE F
GBDVMUBE QBSUJDVMBS QBSB MBJMVTUSBDJ®0O E
NJOJTUSBS QPS NFEJP EF NFOTBKFT ZFYIPSUBD.J
NBEPEFMBJOUFMJHFODJBEFTVTNJFNCSPT TVC
EF DVBMRVJFSBEFFMMPT 4JBT-GVFSB «QPS RV
UBEPTEF NPSBM EFWMPTPG-BEF MBOBUVSBMF|
RVO GVFSPOUPEPTMPTHSBOEFTBWBODFT EFM C
EFMPTJOEJWJEVPT

4 QPS DPOTJHVIJFOUF MB TPDJFEBE DPOTJEF
GBDVMUBE FTQFDJBM QBSBJMVTUSBS OVFTUSPUEC
FOUSFFMEJDUB EF MB EP MHTEBEEAWNEMPTUBEFCH
FM QFTP EF MBBVUPSJEBE <1FSPFT MBBVUPSJE
EP QBSB MB GPSNBDJ*O EF MBT PQJOJPOFT Z MBT
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MBT MFZFT GVFSBO NFEJPT FWDBDFT QBSB MB DF
JOEVEBCMFRVFOVFTUSP NVOEP IBCS-B MMFHBEI
UVEFT /BEB NijT GiDbJM RVF PSEFOBS B MPT IPNC:
BNFONVUVBNFOUF RVFQSBDUJRVFO VOB TJODF
MBT UFOUBDJPOFT EF MB BNCJDJ3O Z MB BWBSJD
QBSB MPHSBS RVFFMDBS|{DUFSEF MPTIPNCSFT
UFSNJOBEPT QSJODJQJPT 5BMFT NBOEBNJFOUP
EFBxPT : TIFTPT NBOEBNJFOUPT TFIVCJFSBO B
EF MMFWBS B MBIPSDBBUPEPBRVFMRVF OP MPT
MBJOXVFODJBEFFTPT QSFDFQUPT GVFSB NBZPS
1FSP TF SFT-@FOMHZAST OP EFCFO PDVQBSTF EF
TIJOP SFGFSJSTFBIFDIPTDPODSFUPT QBSB MPT D
UBSFNPT MFZFT TVOUVBSJBT MJNJUBOEP MPT HE
BMINFOUP &TUBCMFDFSFNPT MFZFT BHSBSJBT C
SFOUBBOVBM OGSFDFSFNPTQSFNJPTBMPTBDUI
UuJbJB RVFIBCS|OEEFTQVYVOVNMBIBPCHAS IFDIP UPET
IBCSFNPTBEFMBOUBEP FOOVFTUSP DBNJOP 4J N\
EPTB MBNPEFSBDJ3O FOMPTHBTUPT MBT MFZFT
4JO0OPTPOJODMIJOBEPTB FMMB «RVJOO IBS| DVNI
MFZFT -B EFTHSBDJB DPOTJTUF FO FTUF DBTP

CFOTFS BQMJDBEBT QPS MB NJTNB DMBTF EF JOE
SFQSJIJNJS 43I MBOBDJ3OFTUVWJIFSB FOUFSBNFO!
EFIBMMBS-BNPT VO MJOBKF EF NBHJTUSBEPT JO
MPHS{SBNPTTVQFSBSFTBEJWDVMUBE TFS-BFO
OJPTPFOCVSMBSMBMFZRVFMBBVUPSJEBE FO E
RVFQVFEBTFSDVNQMJEB VOB MFZRVFDPOUSBS
UFOEFODJBTEFVOQVFCMP 4JMBWJHIJMBODJB G
GVHJPTEFM WJDJP MPT NBHJTUSBEPT QFSUJOB|
EFTVEFCFS QSPCBCMFNFOUF TFS-BOEFTUSP[BI
I1PSPUSBQBSUF OPQVFEFIBCFS OBEBN;TPQV
DJPOBMFTEF MBDPOWJIJWFODJB IVNBOB RVF FM F
HVMBDJPOFTJNQMJDB +«*"JOO UJFOF EFSFDIP B Q
NJTHBTUPTZBDPOUBS MPTQMBUPT QVFTUPT FO
CSJSMBTUSFUBT RVF QPOES© FO KVFHP QBSB PD
WOKB EJTQPOFS EF PUSBTVNBNFOUF NPEFTUB /
JOKVTUPPJOEFDPSPTPFOFMIFDIPEFRVFNJWEF



UBE NJ DPOEVDUIFFQFFTPGBIMBMHP NVZ EJTUJOUPF
MFHBM EF VO TITUFNB EF QFRVF+P FTQJPOBKF E
EFNJTBDUPTOPFTMJCSFOJPDBTIJPOBM TJOPR
CSF DVZB NJTJ:EODPOTJTUF FOFTDVESJ+*BS QFS|
EFNiT EFQFOEJFOEP FM ©YJUP EF TV NJTJ3O EF I
SFBMJDF DSOBTFBT-VOBQFSQFUVB MVDIB FOUS
ZFMBTUVUP PDVMUBNJFOUP EF PUSP «1PS RVO |
WJFSUB FO EFMBUPS 4JI1BO EF JOWPDBSTF SB[P
Q°CMIDP QBSB JODJUBSMP BM DVNQMJINJFOUP E
NJFOUP Z MB EJGBNBDJ3O «DSOFTF BDBTP RVF TF
FOVOB TPDJFEBE EPOEF MB WJSUVE FTUVWJFSB
NFKBOUFJODJUBDJ:OPCUFOHB ©YJUP 4JFODBN
FIJOOPCMFT «OPTFS{ON|iTQFMJIHSPTPT MPT WJL
RVFBRVFMMPT PUSPT RVFTFQSFUFOEF SFQSJNJ
&TP IB EF PDVSSJS FTQFDJBMNFOUF CBKP HPCJ
FYUFOTJSOUFSSJUPSJBM &OMPT&TUBEPTEFFY!I
TFSiVOJOTUSVNFOUPEFQPST-FWDB[ -BWJHJM
VOP TPCSFMBDPOEVDUBEFTVWFDJOP TFSjVO (
TVCFOOWDBFWDBDJBEFQFOEFS{EFRVFBDU°FM
FTQPOUOFBTEFMBDPODJFODJBZMBTJINQPTJID
%F JHVBM NPEP DVBOEP TFUSBUF EF PUPSHBS
ESFNPTBDVCIJFSUPEFMFSSPS EF MBQBSDJBMJ
DPOWFSUJS FM NFEJP EFTUJOBEP B GPNFOUBS M
QBSBQSPEVDJS TV SVIJOB 4JODPOTJEFSBS RVF N\
BMIJDJFOUFT QBSB MB HFOFSBDJ2O EFM CJFO TJI
MBBQBSJFODJB FOHB+*PTB FYUSBWJBOEP FM KV
FYUSB+PT EF WBOJEBE ZBWBSJDJB

&0 SFBMJEBE UPEPFTF TJTUFNB EF DBTUJHPT .
QFUVP DPOXJDUP DPO MBT MFZFT EF MB OFDFTJE
FTQ-SJUV EF MPTIPNCSFT TFS; TIFNQSF SFHJEP
UFOEFODJBT /PQVFEFJOUFOUBSTF OBEB N;T BC
UFOEFODJBTQPSMBGVFS[BEFMBBVUPSJEBE &I
P DBMNBS VOB UFNQFTUBE NFEJBOUF TINQMFT 3¢
NFOPTJHOPSBOUFEFMBTMFZFTEFM VOJWFSTP |
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MBUFNQMBO[BZB MBWJSUVEBVOQVFCMP DPSS!
VOD:EJHP EFNJOVDJPTBT QSFTDSJQDJPOFT FMB
-B GVFS[BEFFTUFBSHVNFOUP TPCSF MBJOFWD
EBDPOGSFDVFODJB MMFWBOEP B NVDIPTBDPOI
HSBEM DBS{DUFS EFTMBB BBIDIPPBMUFSBCMF BM N
RVFIBDB-EPFOMBEFHSBEBDJ*O OP QVFEF KBN ;T
MFUSB NVFSUB DVBOEP MBTDPTUVNCSFTIBO MM
SiFMMFHIJTMBEPS N;TTBCJP EF SFGPSNBS B TV C
Z MICFSUJOBKF IBSPUP MPT EJRVFT EF MB NPEF
QBSBSFTUBVSBS MBTPCSJFEBEZMB GSVHBMJEB
RVFFNBOBOEFMBTEFTIJHVBMEBEFTEFGPSUVOB
EBEFTTFIBODPOWFSUJEP FOVOBJOTUJUVDJZ2O
FTGVFS[PT EF VO $BU3O P EF VO #SVUP QFSP PUS
QPSIBCFSDBVTBEPVOEPMPS JO°UJM BVO FOGFS
DIJNJFOUPEFFTBSFBMJEBEEFSIJWBSPO MPT QPF
MB MFKBOB IJTUPSJB EF MBIVNBOJEBE JNCV-EP"
RVF MB MVKVSJBIB QFOFUSBEP FO MPT FTQ-SJU\
DPODJFODJB TFS{WBOPFNQFxPQSFUFOEFS WP N
MFTQSFGFSJS FM USBEB K PWBBVCBPIOMNNMITIF O BDF S|
EF MBTMFZFTFTU; B°OMFKPTEFTV SFBM TJHOJW
OUSBPCKFDJ:OWBMFEFSBDPOUSBMBJOUFSWF
FMWOEFJIJNQPOFS FMJINQFSJP EF MB WJSUVE FT
UBNFOUFJOOFDFTBSJB -BWJSUVE DPNP MB WF S
cBuBMMB /PUJFOF OFDFTJEBEEFTFSBMJIJNFOUE
BVUPSJEBE

$BCF TF+tBMBS RVF B FTF SFTQFDUP TF IB DB-EI
TFJIJODVSSJFSB SFTQFDUP EFM DPNFSDJP Z RVF |
%VSBOUF NVDIP UJFNQP GVF DSFFODJB HFOFSBM
WFODJ:OEFMHPCJFSOP FTUBCMFDJFOEP BSBOL
RVF VO QB-T QVEJFSB FYQBOEJS TV DPNFSDJP F)
TBCJEP RVF OVODB XPSFDF UBOUP FM DPNFSDJP
MB QSPUFDDJ*O EF MFHIJTMBEPSFT ZNJOJTUSPT .
QVFCMPBQBHBSDBSBTMBTNFSDBOD-BTRVFFOL
DJPZNFKPSDBMJEBE TJOPDVBOEP MPHSB JNQP:
JOUS-OTFDBT /BEB FT N{iT WBOP ZBCTVSEP RVF
VOB MFHJTMBDJ*OBSUJWDJPTB MBT MFZFT QFSF(



&M NJTNP QSJODJQJP RVFIBEFNPTUSBEP TV WB
IBDPOUSJCV-EPDPOTJEFSBCMFNFOUFBMQSPHS
"OUJHVBNFOUFTFDSF-BRVFMBSFMJHJSO EFC-B"
VOPEF MPT QSINFSPTEFCFSFTEF MBBVUPSJEBE
IFSFK-BT $POTJEFS{CBTFRVFFOUSFFMFSSPS Z|
UBZRVFFSBQSFDJTP BWOEFFWJUBS RVFMPT I
FM SJHPS EF VOB JOXFYJCMF BVUPSJEBE GSFOB?:
DVZBTJEFBT QPM-UJDBT GVFSPOFOPUSP TFOUJE
BBWSNBFEFEFQFSNIJUJSBMPTIPNCSFTRVFQJF
EFCFQFSNJUJSTFMBEJGVTI3OEFJEFBT QFSOJD.
HVBSEBS VO WFOFOP FO VOB IBCJUBDJ3O QFSP O
EFVODPGESBMRVF OP TF BUSFWJFSPO QPS SBIP
DPNFOEBS MBFYUJSQBDJ:OEF MBT TFDUBT ZB BS
TFSIBNFOUF B MBT BVUPSJEBEFT RVF OP EJFSBO
FYUSBWBHBOUF RVF QVEJFSB J&ONUS BEY D08 PFEFFOQ
WOFMSFIJOBEPEFUBMFTFSSPSFT FOMP SFGFSF
JOUFMFDUVBM &TQFSFNPT RVF OP UBSEF FO PD\
EFJODVMDBS MBWJSUVEB GVFS[BEF QSFTJ30O HV

SPEP DVBOUP QVFEF QFEJSTF BM HPCJFSOP FO
UVE FTMBHBSBOU-BEFVOBNCJFOUF EF BNQMIJF
TFBODBQBDFTEFEFTQMFHBS TV-OUJNB FOFSH-E
DIJFSUPGSFOPJONFEJBUP DPOUSBBRVFMMPT RV
QB[ FO MB TPDJFEBE «*"JOO IB WJTUP KBN;iT RVF 1
USJVOGBEP MB NFOUJSB «*"JOO TFS{FMJOTFOTB
DPOEJDJPOFT MB WFSEBE QVFEF TFS EFSSPUBEE
IBOFNQMFBEP UPEPT MPT NFEJPT EF MB DPFSDJ?3
MB WFSEBE «1FSP BDBTP OP IB QSPHSFTBEP B Q
FMFTQ-SJUVEFMIPNCSFTFJODMJOB BBDFQUBS
DVBOEP ©TUB TF PGSFDF DPO DMBSB FWJEFODJE
UBM NPEP OPIBEFKBEPEFJSBVNFOUBOEPDPOT
BEFQUPT "QFTBS EF MB GBUBM JOUFSGFSFODJB
JSSVQDIJPOFTEFMBCBSCBSJFRVFIBOJOUFOUBE
IJTUPSJBEFMBDJFODJB OPTIBCMB EFMPTDPOT

7JBKFTEF(VMMJWFS QBSUF** DBQ 7*
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&TUBTDPOTJEFSBDJPOFT OP TPO NFOPTBQMJD
CSFTEF MBIVNBOJEBE -PTIPNCSFT PCSBO TJFN
FTUJNBO NiT BEFDVBEP QBSB TV QSPQJP JOUFSC
*4FSiQPTJCMFFTDBNPUFBSMFT MB FWJEFODJB E
QSPDFTPEFUSBOTGPSNBDJ:OEFMBDPOEVDUB I\
NPEP -B WFSEBETF EJGVOEF EVSBOUF DJFSUP U
CMF -PT QSIJNFSPTRVFBCSB[BO TVT QSJODJQJP
MBT FYUSBPSEJOBSJBT DPOTFDVFODJBT RVF FTI
QSJODJQIJPTDPOUJO°BO FYUFOEJOOEPTF TF BN
TBODIBOEP JODFTBOUFNFOUF FM O°NFSP EFTVT
NJFOUP EF MB WFSEBE UJFOF SFMBDJ3O DPO MPT
CSFT FOTF+iOEPMFT RVF QVFEFO TFS NJM WFDF
RVFTPO FMMB TFDPOWJSUF FOJSSFTJTUJCMF J
QPSEFTUSVIJS MBT MIHBEVSBTEF MBFTQFDVMBL

IBEBNijTBCTVSEPRVFMBPQJOJ3ORVFEVSBOUF
TFH°O MBBXEWUJDJIB Z MB EJTUSJCVDJ3O FRVJUE
QBSB MBGFMJDJEBE IVNBOBTFS{OTJFNQSF MPT
TPDIJFEBE QFSPOPFYJTUFQSPCBCIJMJEBE BMHV
BMBQSiDUJDB RVFMBPQSFTJSOZMBNJTFSJBTF
WF[IBCJUVBEPTB TVT FGFDUPT OP QVFEF QSFTEL
WFOUBKBTRVFFM WJDJP UJFOF TPCSF MB WJSUYV
TBCJEVS-BEFMB°MUJNB KBNiTQSFWBMFDFS| TI

&O UBOUP EFOVODJBNPT MBJOPQFSBODJB EF M
FTUBNPT MFKPT EF QSFUFOEFS EFTBMFOUBS MB
SB[POBNJFOUP UJFOEF QPS FM DPOUSBSJP BTV
QSPNPWFS EJDIP QSPHSFTP -BWFSEBEFTFM®°0J
DJSOEFSFGPSNBTQPM-UJDBT &TUVEJONPTMB Z
MPT CFOOWDPT SFTVMUBEPTTFS{OJOFWJUBCMF
NFEJBOUF MFZFT Z SFHMBNFOUPT MPT GVUVSPT I
TIOP FTQFSFNPT DPO DBMNB RVF FM GSVUP EF M
EONPOPTEFJOUSPEVDJS OVFWBT QSiDUJDBT QP
IBTUB UBOUP RVF MB WP[ Q°CMJDB MP SFDMBNF
QPSDPNQMFUP MBBUFODJ*OEFMPTBNJHPTEF M
MB JOTUSVDDJ:O MBEJTDVTJ:O 7FOES| VO UJFN
-OEPMF 60BWF[RVFFMFSSPSTFBDPNQMFUBNF
PMWJEP TIORVFOJOHVOPEFTVTBEFQUPTQSPD



SFBMJEBE EF OPIBCFSNFEJBEP MBFYDFTJWB JN
IPNCSFT 1FSPMBTDPTBT QVFEFO QSPEVDJSTFE
TFCSVTDPTDBNCJPTQPM-UJDPTRVF QSFDJQJU
SIJFTHPT ZDPONPDJPOFT )FNPTEF WFMBS QBSB
TF+tBMBEP ZB RVF MPT NBMFT EF MBBOBSRV-B TF!
MF DSFFSTF 1FSP TFBDVBM GVFSB TV NBHOJUVE
BCBOEPOBS{O KBNiT UFNFSPTPT TVT QVFTUPTE
QSPDVSBS{O FNQMFBS MPTDPOPDJNJFOUPTRVF
BM QVFCMP QPS FM DBNJOP EF TV EJDIB

&0 DVBSUP MVHBS MBJOUFSWFODJ3OEFMBTPD
EFJOXVIJSFOMBTPQJOJPOFTZMBTDPTUVNCSFT
TJOP QFSOJDJPTB )FENPTWJTUP ZB RVF UBM JOUI
JOPDVB 1FSPFTOFDFTBSJP FTUBCMFDFS VOB E.
EPTFUSBUBEF JOUSPEVDJSDBNCJPT GBWPSBCM
TVFMFTFSQPEFSPTBFOFMFNQFPEF QSPMPOHE
QJFEBE EF MBMFHJTMBDJ3O QPM-UJDB FTUBO JN
NBZPS QBSUF EF MBT DBMBNJEBEFT RVF FM HPCJ
EBE $VBOEP MBTMFZFTDPJODJEFODPO MPT I{CJ
FM NPNFOUP FO RVF GVFSPO FTUBCMFDJEBT QVI
liCJUPT ZUFOEFODJBT EVSBOUF TJHMPT FOUFSP
QFSOJDJPTP

1BSBFYQMJDBS FTUP NFKPS UPNFNPT FM DBTP
WPSJUP EF MPT EFGFOTPSFTEF VOB MFHJTMBDJ?3
DIBTWFDFTRVFMBWJSUVEZFMUBMFOUPIBCS;{O
EPVOPEFMPTPCKFUPTEFOVFTUSBDPOTUJUVD.
BEFDVBEB SFDPNQFOTB 1BSB KV[HBS BDFSDB EF
HBNPT FO DVFOUB RVF FM EJTDFSOJNJFOUP BDF
JOEJWJEVBM Z OP TPDJBM +/P FTBDBTP SB[POBC
NJTNP TPCSFFMNOSJUPEFTVWFDJOP 5SBUBSE
FOOPNCSFEFMBDPNVOJEBEZEFNF[DMBS UPEBT
DPN°O DPOTUJUVZF VOB UFOUBUJWBUBONPOTU
HVSBSTFEFTVTDPOTFDVFODJBT &TF KVJDJP °0O.
%POEFRVJFSB RVFFMIPNCSF FTU® IBCJUVBEP B
NOSJUPBQFMFEJSFDUBNFOUFB MBPQJOJ2OEFT
EP EF MBQBSDJBMJEBE EF MBJOUFSWFODJ30 PW
DSFBEPS JOTQJSBEPS EF HSBOEFTPCSBT BOJNI



0OJ:O TJODFSBZMJCSF &M KVJDJP EF MPTIPNCSF
ZFMFTQ-SJUV TJFNQSFEFTQJFSUP Z{WJEP EF JI
NiTBMBWFSEBE «"© HBOBSFNPT BDBNCJP EF U
BVUPSJEBE B NPEP EF PSiDVMP BM DVBM FM FTQ
SBJOEBHBS BDFSDB EF MBT GBDVMUBEFT RVF EF
RVJFO FM Q°CMJDP SFDJCJS{ MBJOEJDBDJ®O EFN
MBT PCSBT EF TVT DPOUFNQPS{OFPT +"© QFOTB
NFOUP RVF OPNCSBTF BEFUFSNJOBEP JOEJWJEV
DS-UJDB DPO MB GBDVMUBE EF KV[HBS FO°MUJNI
VOB DPNQPTJDJ30 ESBN{UJDB +: RV© SB[30 WBM]
EFPUSPNPEPBMBBVUPSJEBERVFTFBUSJCVZFS
FONBUFSJBQPM-UJDB ZNPSBM

IBEBN{TGVFSBEF SB[?0RVFMBQSFUFOTJ3OEF
PQJOJ3O DPN°O QPS MPT EJDUBEPT EF MB BVUPS.
JODVMDBEBFO MBNFOUFEFMQVFCMP OPFTFOS
EJP RVFTFFNQMFB QBSB JNQFEJSMF PQJOBS 4JI
MJCSBSBMPTDJVEBEBOPTEFMBNPMFTUJB EF QI
EPHFOFSBM RVF TF QSPEVDFFTMB UPSQF[B Z MB
TFJOUSPEVDFODPODFQUPTFOOVFTUSBNFOUFT
CB RVF MPTIBDF W{MJEPT OP QVFEF EFDJSTF RV
FTQ-SJUVTFS{BT-EFTQPKBEPEFTVWBMPSFTFO
MP UBOUP QFSEFS{ UPEP BRVFMMP RVF MF QFSNJ
0 CJFOMPTIPNCSFT SFTJTUJS{O MBT UFOUBUJWE
PQJOJPOFT FODVZP DBTP FTBTUFOUBUJWBT T3M
PCJFOTFTPNFUFS{OBFMMBT TJFOEP FOUPODF
MBNFOUBCMFT ~JFO EFMFHB EF BMH®°O NPEP FO |
MBT QSPQJBT PQJOJPOFT Z EJSJHJS MB QSPQJB I
NJTNPP TVT QFOTBNJFOUPTTF WPMWFS{O MjOHV
BT MFZFT QVFEFO JOTUJUVJSTF QBSB GBWPSFI
WFSEBE &0 FM QSJNFSDBTP OJOH°0 QFOTBEPS
EF MBT NJTNBT 1FSP BVO DVBOEP FM PCKFUP EF
WFSEBE T3MP IBCS{O EF QFSKVEJDBSMB QVFT F°
FM QFSKVEJDBS MB WOBMJEBE RVF TF QSPQPOFC
SFDF QPS T- TPMB BOUF OVFTUSP FTQ-SJUV MB V
QFSP DVBOEP WJFOF JNQVFTUB QPS MB QSFTJ2O |
QFDUP FT X{DJEP Z TJO WJEB -B WFSEBE OP PWD



OVFTUSP DPOPDJNJFOUP QVFT FOUBM DPOEJDJ
TVT QSPQJPTBUSJCVUPT *NQVFTUB QPS MB BVUF
EOGCIM Z WBDJMBOUF &0 UBM DBTP MBT PQJOJP(
NJT PQJOJPOFT -BT SFQJUPDPNP VOB MFDDJ20O B
MBT DPNQSFOEP SFBMNFOUF OJ QVFEP FYQPOFS
GVOEBNFOUBO .JNFOUFFTEFCIJMJUBEB FO UBC
&0 MVHBS EFIBCJUVBSNF B MBWSNF[B ZMB JOEF
DMJOBSNFBOUFMBBVUPSJEBE TIJIOTBCFS QPSR
DBEFOBEPT TPOJODBQBDFT FTUSJDUBNFOUF IB
EFCFSEFMIPNCSF FT OP BENJUJS OJOHVOB OPS
EFUFSDFSPT OP SFBMJ[BS OBEBTJO MBDMBSB D
SFBMJ[BSMP &M RVF SFOVODJB BM MJCSF FKFSD
BVOU:QIJDP EFUFSNJOBEP OP TFSi DBQB[ EF FKI
OJOH°O PUSP DBTP 4J QSPDFEF FOBMHVOBT PDE
JOBEWFSUJEBNFOUF QPS BDDJEFOUF -B DPODJ
HVJSi DPOTUBOUFNFOUF 4FOUJS| MBBVTFODJB
JOUS®QJEB QFSTFWFSBODJB Z MB USBORVJMB B
JOEFQFOEFODJB EF KVJDJP &TBDMBTFEF TFSFT
GPSNBDJ:OEFMIPNCSF TVTFTGVFS[PTTPOQVTJ
TVT QSPQ3TIJUPTFTTVQFSWDJBM ZIVFDP

*ODBQBDFTEF VOB DPOWJDDJ3O OVODB QPES(
QSFKVJDJP 1FSP OP FT FTUP MP QFPS "VO DVBGC
WFSEBE MPTIJFSB OPTFBUSFWFS{O KBN;iT B TF|
HBS TIMBBVUPSJEBE NFEJDFEFBOUFNBOP MP F
FM SFTVMUBEP EF MBJOWFTUJHBDJ®O "VO DVBO
OFBNFOUF FO NJ FTQ-SJUV FTUPZ PCMJHBEP TJ
DFSSBSNFBOUFMBTTVHFTUJPOFTEF BRVFMMB Z
TIJSOBMPTQSJODJQJPTRVFN{TEVEBT QSPWPDB
QVFEF NBOJGFTUBSTF FO EJWFSTPTHSBEPT 1FS
FOVOB MIJHFSB QSFTJ:O IBDJB MBJOTJODFSJEBE
FMQVOUPEFWJTUBNPSBMFJOUFMFDUVBM TFNI
SFNPTEF VO TJTUFNB RVFJOEVDF B MPTIPNCSFT
CBKP MB QSPNFTB EF EiEIJWBT P RVF MPT BQBSUE
EJBOUF MBBNFOB[BEFQFOBTZDBTUJHPT &TF T.
QFSNBOFOUFNFOUF FM FTQ-SJUV EF MB HSBO NB
EJWFSTPT SBOHPTTPDJBMFTY TJOP RVFQSPDVS



SSPNQJFOEP B MPT QPDPTJOEJWJEVPT RVF FO N
NBOUJFOFO TV FTQ-SJUVDS-UJDPZTVBNPSBMS
TBFTTVBDDJ:O WFBNPTDPNP FKFNQMP FM MBS
USBWOTEF MBTPNCS-B &EBE .FEJB DVBOEP UBO|
SPO TVQSJNJEBT BOUFT EF MB FYJUPTB SFCFMJ
TPOMPTRVFTFBUSFWFOBFYBNJOBS B GPOEP MI
PEFMNBIPNFUBOJTNP EF MBNPOBSRV-BPEF MB
TFTEPOEFBRVFMMBT SFMJHIJPOFTP FTUPT SFH-I
QPS MBMFZ 4VQPOJFOEP RVFMBPQPTJIDJ3O OP 1
TFS-B B°O FOUFSBNFOUF JNQBSDJBM EPOEF UBC
FO KVFHP QBSB GPS[BS MB EFDJTJ3O FO VO TFOU
DPOTJEFSBDJPOFT DBCF BHSFHBS RVF BRVFMMP
DIJBTFT KVTUP QVFEFTFS FSS:OFP NB+xBOB TJ M
-P KVTUP Z MP JOKVTUP TPO GSVUP EF EFUFSNJO
TFGVOEBO FOMBT SFTQFDUJWBT DVBMJEBEFT E|
WIJFOFO $iNCJFOTF MBTDVBMJEBEFTZFMPSEFC
QMFUBNFOUF EJGFSFOUF &M USBUP RVF IF EF DF
EFNJDBQBDJEBEZEFTVTDPOEJDJPOFT "MUG®SF
UVBDJ:O SFTQFDUJWB IBCS{ DBNCJBEP .FWFP P
MBDPBDDJSODPOEFUFSNJOBEPJOEJWJEVP QPS|
DPSSFHJS DPO SB[POFT TV NBMB DPOEVDUB %FT
UBDBQBDJUBEPFOFTFTFOUJEP FNQMFBSOFMT
DPOWFOJFOUF RVF MPT OFHSPT EF MBT *OEJBT O
HINFOEF FTDMBWJUVE FOUBOUPTF MFT QSFQB-
SOHIJNFO EF MICFSUBE &T VO QSJODJQJP TBOP Z
VOB OBDJ3O QVFEFDPOTJEFSBSTF NBEVSB QBSB
CJFSOP DVBOEP IB DPNQSFOEJEP MBT WFOUBKBT
Z 1B NBOJGFTUBEP FYQSFTBNFOUF TV EFTFP EF |
DVNQMJSTF TJO EJMBDJPOFT 4J BENJUJNPT FTU
OFDFTBSIJBNFOUFQPSBCTVSEBUPEB MFHJTMBD.
JOBMUFSBEP VO SOHJNFO DVZB VUIJMJEBE IB EFTI
1BSBUFOFSVOBOPDJ3OB°ON;TBDBCBEB EFM D
UJUVDIJPOFT QPM-UJDBT DPNQBSFNPT FO°MUJN
SBMF[B EFM FTQ-SJUV Z MB OBUVSBMF[B EFM HPC
NiTIJODVFTUIJPOBCMFT EFM FTQ-SJUV MB EF TFS
DJ:O 5FOEFODJB JOBMJFOBCMF EF MBT JOTUJUYV



JOBMUFSBEP FM PSEFO FYJTUFOUF «&T BDBTP M|
VOBUSJCVUP EFTFDVOEBSJBJNQPSUBODJB 1P
JOEJGFSFODJB MBT CSIMMBOUFT QSPNFTBT RVF
WFOJS EF MBIVNBOJEBE +: D3NP IBCSjO EF DVNQ
NFEJP EF VOB MBCPS JODFTBOUF EF VOB DVSJPT
MIJNJUBEP FJOGBUJHBCMFBG{OEFJOWFTUJHBD.
FMMPTFEFTQSFOEF FTRVFOPQPEFNPT QFSNBC
EP DVBOUP BGFDUB B MB GFMJDJEBE EF MB FTQF
EF DPFSDJ*O IBEFFTUBSTVKFUPB QFSQFUVP DE
DFQUJCMF QFSP DPOUJOVP 1PSDPOTJHVIFOUF
QBSBFM CIJFOFTUBS HFOFSBM RVF VOB JOTUJUV
UFOFS JOBMUFSBEP EFUFSNJOBEP TIJTUFNB EF D
JOTUJUVDIJPOFTTPO EPCMFNFOUF QFSOJDJPTBT
QPSUBOUF QPSRVF IBDFO FOPSNFNFOUF MBCPS
TFHVOEP MVHBS QPSRVF USBCBOEP WIJPMFOUB
Z NBOUFOJFOEP B MBTPDJFEBE EVSBOUF DJFSUF
DBNJFOUP BOUJOBUVSBM QSPWPDBO WOBMNFOI
TVWF[DBVTBO NBMFT RVFTFIBCS-BO FWJUBEP F
IVCIFSB NFEJBEP MBJOUFSGFSFODJB EF MBT JO~
UBO MFOUPFM QSPHSFTPIVNBOP FO MBT ©QPDBT
TFTQFSBDJSOBMPTFTQ-SJUVT {WJEPTFJOHFOVF
3PNB BDFSDB EFMPT QSPCMFNBT EF KVTUJDJB Q
CBTUBOUF SVEJNFOUBSJPT 4JOFNCBSHP IBO UF
HMPTBOUFTEFRVFQVEJOSBNPTEFTDVCSJSMPT
DBTUJHPT IB HSBWJUBEP DPOTUBOUFNFOUF TPC
IPNCSFTBEFTDPOWBS EF MPTN{TDMBSPT WFSFE
-BKVTUBDPODMVTJ®ORVFTFEFSIWBEF MBT SB
MB SBUJWDBDJ3O EF OVFTUSP QSJODJQJP HFOFES
EF QSPQPSDJPOBS CFOFWDJPT TVCTUBODJBMFT
MBNFOUBS OP TV JOBDUJWJEBE ZBQBU-B TJOP
CVTDBS FM QSPHSFTP NPSBM EF MB FTQFDJF OP
TIOPFOTV EFSPHBDJ2O 3FDPSEFNPTRVF MB WF.
FM DPNFSDJP XPSFDFS{jOUBOUP NjTDVBOUP NF(
MB FRV-WPDB QSPUFDDJ3O EF MB MFZ Z MB BVUP ¢
JNQPSUBODJB B NFEJEB RVF MB SFMBDJPOFNPT |
KVTUJDJB QPM-UJDBBRVFFTTVTDFQUJCMF EF T|



NPT FO MBQSiDUJDB EF MBT SFMBDJPOFT IVNBOE
EFVOQFTP RVFHSBWJUBEF VO NPEP JOUPMEFSBC
BMUP HSBEP FOFNJHP EF MBWFSEBE ZFM QSPHSF



$BQ-UVMP TFHVOEP %F M
SFMJHJPTBT

60BQSVFCBFMPDVFOUFEFMPTGVOFTUPT SFTV
MBT PQJOJPOFT OPTMBPGSFDFFM TJTUFNB EFN
DPNP FKFNQMP MB *HMFTJB BOHMJDBOB DVZP DI
OVFWF SFHMBT EF BWSNBDJ*O EPHNjUJDB RVFD
UJPOFT EF NFUBG-TJDB Z NPSBM TVTDFQUJCMFT
DVFOUBUPEPTMPTIPOPSFTZQSFCFOEBTRVF SF
EFTEFFMBS[PCJTQP RVFTJHVFFO SBOHPB MPT (
°MUIJNP DMOSIJHP EFBMEFB DPNP QVOUBMFT EF V
TJ:O ZMBBCZFDUBIJQPDSFT-B «)BCS{BDBTP VO
FTDBMBKFS{SRVIJDB MIJCSFEFQFOTBSQPSDVFO
QVFTUBMBNBOPTPCSFFMDPSB[30 QVFEBBWSN
RVFTVT FNPMVNFOUPTOPJOXVZFOFO TVTKVJDJ
MVUBNFOUFJIJNQPTJCMF -PN{TRVFVOBQFSTPOE
QPES-BBWSNBBDVBS®-BVF OPJO VZBO USBUP EF
&M DPOGPSNJTNP SFMJHIJPTP DPOTUJUVZF EF C
TJ:O &O UPEPT MPT QB-TFT EPOEF FYJTUFO JOTL
&TUBEP QPS SFTQFUVPTP RVFTFB EF MBT PQJOJ
EBOPT TPTUJFOF B VOB OVNFSPTB DMBTF EF JOE
FM FTUVEJP EF MB WJSUVE Z MB NPSBM «*"© QVFE
GFMJDJEBE Q°CMJDB -BWJSUVE ZMB NPSBM TPO
FTQFDVMBDJ3O IVNBOB ZIBCS-BRVFFTQFSBS MP
IFDIP RVFVODPOTJEFSBCMF HSVQP EF IPNCSFT
FEVDBDJ:O TFDPOTBHSFOFYDMVTJWBNFOUF BE
DIJBEBNFOUF FTPTIPNCSFTTFFODVFOUSBO BUB
MFT WKB EF BOUFNBOP MBT DPODMVTJPOFT B RV
-BUFOEFODJB OBUVSBM EF MB DJFODJB FT MB EF
EFTDVCSJNJFOUPT QBSUJFOEP EFM NjT IVNJME]



BENJSBCMFT DPODMVTJPOFT 1FSPFOFM DBTP B
FM DVJEBEP EF WKBSMBT EF BOUFNBOP PCMJHB(
NFTBTZDBTUJHPT BOPJS OVODBN;TBMMjEF ME
&T VO TIJTUFNB QMBOFBEP QBSB JNQFEJS FM SFU
BWBO[BS 4F GVOEB FOFM N;TBCTPMVUP EFTDPC
FTQ-SJUV RVFOPTJINQPOF QSFDJTBNFOUF FTUF
60 D3EJHP EF DPOGPSNJTNP SFMJHJPTP UJFOEF
1JQ3DSJUBT 1BSBDPNQSFOEFSMP NFKPS FTQSF
GVHIJPTRVFTFIBOJOWFOUBEP DPOFM WO EF KV
DBOP OCTFSWFNPT EFQBTP RVFBMHVOBTEFFT
$BMWJOP TJCJFOEVSBOUFDJFOUP DJODVFOUB
FOFMDMFSP QFSUFOFDFS B PUSPEPHNBRVF FM I
TIEPFTDSJUPT QBSBEFNPTUSBS RVFTJCJFO FTE
MB QSFEFTUJOBDJ*O FSBO TVTDFQUJCMFT EF TF
UBM NPEP RVFFM DSFZFOUF QPE-B BDPNPEBS MB
PUSBDMBTFCBTBSPOTVTBSHVNFOUPTFO MB MJ!
UPTEF MPT QSINFSPT SFGPSNBEPSFT BSHVZFOE
uJSBOJ[BS MBDPODJFODJB EF MPTIPNCSFT 0OJD
HBDJPOFT 'JOBMNFOUF IVCP RVIJFOFTDPOTJEF:
RVFBDPOTFKBCBO TVTDSJCJSMBT TJODSFFS FO
QFDBEPBEJDJPOBMEFFMVEJS QPTUFSJPSNFOUF
RVFTFKV[HBCBO VOBBEVMUFSBDJ3O EF MB WFSE
1BSFDFS-B JODSF-CMF RVF UPEB VOB DMBTF EF
NFOUF B MB QSPGFTJ2O EF HV-BT EF TVT TENFKB!
BNCJDIJPOFT NBUFSJBMFT BDUVBOEP DPO MBDS
EBEEJWJOB ZEF MBWJSUVEIVNBOB EFQFOE-B EI
FO MBFNQSFTB DBTV-TUJDB EF EFNPTUSBS RVF \
TVTDSJCJS VOB GFTJODSFFSFOFMMB 0CJFO FT
BSUIJWDJPT WFSCBMFT P OP DSFFO FO FMMPT &
QFSBSTFEFJOEJWJEVPTUBO EJTPMVUPT ZTJOD
IPSUBS{OB MPTEFN{TBQSBDUJDBS MB WJSUVE I
FO MB QSPQJB GSFOUF 4J QPS FM DPOUSBSJP I
TVDBQBDJEBEEFEJTDFSOJNJFOUPZTVTFOTJCJ
FTB-OEPMFTFDVNQMF DPO TFNFKBOUF FTUBEP |
MB SB[30 *QPES{BENJUJSTF RVFOPBGFDUBS; Q¢
IPNCSFT $PNQiSFTFFTBEFTHSBDJBEB DPOEJDJ



TPTSFTVMUBEPT FOWJSUVEZTBCJEVS-B RVF FI
BOQPSUBS FO QSPWFDIPEFTVT TENFKBOUFT TJ BLC
EPHN;jUJDB $PNP MBT W-DUJNBT EF $JSDF DPOT
QBSBTFOUJS N{iTQSPGVOEBNFOUFTV EFHSBEBD.
FTUVEJP QFSPMPT GSVUPTEFMDPOPDJNJFOUP
EFMBMDBODFEFTVTEFTFTQFSBEPTFTGVFS[PT

NBFTUSPTEFMBWFSEBE QFSPMBTJOTUJUVDJPC
JOUFMFDUVBM S-HJEP BUSBWOTEFMBTFEBEFT -
DPOPDJNJFOUP

SBMFT TPO MPT FGFDUPT RVF VO D3EJHP SFMJH.
7TFBNPTBIPSBTVT FGFDUPTTPCSFFMSFTUP EF M
+tJEPTBCVTDBS JOTUSVDDJ3O Z NPSBMJEBE FO T
MPT SFTPSUFTEFDVZBJOUFMJHFODJBFTU{;O GB
DJ:OGFDVOEB 4JFMQVFCMP OPFTUVWJFSBDFH
S-BZDPOEFOBS-BEFJONFEJBUP MPT HSBWFT EF
1VFTUP RVFFM QVFCMP TVGSF FTB DFHVFSB OP
FTQ-SJUV SVJO FJOEJHOP DVZB FWJEFODJB FT .
WJSUVE FTU{j UBOIVOSGBOB EFBUSBDUJWPT RVF
TVQRSPQJBDBVTB -FKPTEFFMMP -BBDDJ2O NjT(
QFDIPTB TJI OPT MB SFDPNJFOEBO QFSTPOBT EF [
NiT NBMJHOP EF MBIVNBOJEBE OP QVEPIBCFS JO
OVFTUSB GFMJDJEBE DPNP FM TJTUFNB EF BTBME
NJTJSO DPOTJTUF FO MMFWBS BTVT TFEFNFKBOUFT
EF MBWJSUVE

-BFMPDVFOUF MFDDJ3O EF MPT IFDIPT QPOF DP
EVQMJIJDJEBE MBQSFWBSJDBDJ3OZFMFOHB=*=P FC
EF TFSDPOTJTUF FO MB GF TIODFSB *$SFOJT BD
OPUPSJFEBE Q°CMJDB -BQSIJNFSBJEFB RVF MB\
IPNCSFEFM QVFCMP FTMBEFVOJOEJWJEVP RVF
QPSRVF DSFBFO FMMPT TJOP QPSRVF TF MF QBH
JNQPTJIDJ3O SFMIJHIJPTB QPESj GSBDBTBS FO MB L
NJFOUP QFSPIBZVOPRVFOPEFKBKBN{TEFJOD)
QPS MBTJODFSJEBE TJO SFTFSWBT 5BMFT TPO M
UvDJ:O QPM-UJDBFOVOBOQPDBFORVFQSFUFOE
DVJEBEP QBUFSOBM B TVT T°CEJUPTEF MB TFEVD



&TUBT DPOTJEFSBDJPOFT OP TF SFWFSFO B EFL
SFMJHIJPTBFO QBSUJDVMBS TJOPBMBTJOTUJUYV
QSFRVFFM&TUBEP EFTUJOFDJFSUB QBSUF EF ME
VOB SFMJHJ®O TJHOJWDBS{ DPO FMMP MB DPODF
VOB DPSSJFOUFEFUFSNJOBEBEFPQJOJ3O IJNQM
EFVOFTU-NVMP PWDJBM QBSBMBBEIFTJ3OBEJDI
SFDVSSJSB VO EJSFDUPS FTQJSJUVBM DPO FM W
DPSE{OEPNFEFWF[FODVBOEPDV{MFTNJEFCEFS
EF CVTDBSMP QPS NJT QSPQJPT NFEJPT 60O TBDF
EPEFDVNQMJS TV NJTJ3O QPS MB MJCSFWPMVO
RvJB FTUBS{ FODPOEJDJPOFTTVQFSJPSFTEF M
EFBRVFMMPTDSFZFOUFT 1FSP QPSS RVOTF NF I
UFOJNJFOUP EF VOB JOTUJUVDJ3O BVORVF OP D¢
FTBMHP DPOGPSNFDPO MB SB[3O IBMMBSjEF QP
TPTU©O $POTUJUVZFVOTBDSJMFHIJPDSFFSRVF
%FCFTFSVOBGFFOTVNPHSBEP GBMTB ZBSUJWI
TVCTJTUJS MBEFTHSBDJBEB JOUFSWFODJ30O EFN



$BQ-UVMP UFSDFSP %F M
MBT PQJOJPOFT FSS3OFBT
SFMJHJ3O ZEFHPCJFSOP

-BTNJTNBTJEFBTRVFIBOEFUFSNJOBEP MBDSF
TBT IBODPOEVDJEPJOFWJUBCMFNFOUFBMBOFC
SFQSFTIJ3OEFMBIFSFK-B -PTNJTNPTBSHVNFOUI
MBUVUFMB QPM-UJDB EF MBWFSEBE EFCFODPO
NJTNP MBQFSTFDVDJ*O QPM-UJDB EFM FSSPS 4P
FOBNCPTDBTPT &M FSSPSZFMFOHBxPTPOFOFN
TIMBBVUPSJEBE GVFSBFM NFEJP NiT BEFDVBEP
OFTUFS BEPQUBS NFEJEBT FTQFDJBMFT QBSB BZ
QSPQPTJIDJ®O TIJOEVEBM:HJIDB UJFOF TJOFNCE
TFJODMJOBON{TBBCVTBSEFMBEJTUSJCVDJ3OE
DBTUJHPT /PTFS{ OFDFTBSJPJOTJTJUJS NVDIPF
NFOUPT 4VEJTDVTJ3OFT TJOFNCBSHP QSJODJ
EF NOUPEP

4FIBOBMFHBEPEJWFSTBTDPOTJEFSBDJPOFTF
UusJbbJ3O EF MBT PQJOJPOFT &T OPUPSJB F JOIL
UJFOFO MBT PQJOJPOFT EF MPT IPNCSFT FO MB T
MBBVUPSJEBE QPM-UJDB CBKP TV WJHJMBODJB F
BDDJPOFT -BTPQJOJPOFTQVFEFOTFSEFUBO WE
ZFMUFNQFSBNFOUPEFMPTJOEJWJEVPT RVF MBT
FKFSDFS QPS DPOTJHVJFOUF VOB TVQFSWJTJ:3(
RVF QSPWPRVFO FM DBPT Z MB WJPMFODJB /P IB
SJB RVF TFB B MB NPSBM Z BM CJFO Q°CM-DP RV
*QFSNJUJSFNPTBDBTPRVFTFNFKBOUF QFMJHSP
NJTUIJWDBEPSEFMBWFSEBEUFOHB MJCFSUBE QE
DBQB[EFFOHB+BS &TFOWFSEBE UBSFBEFOYJU



UFMBWJPMFODJB FSSPSFTZBBSSBJHBEPT <QFS
FM OBDIJNJFOUP EFM FSSPS IJNQFEJS TV FYQBOT
B°O EFTDPOPDJEBT -PTIPNCSFT B RVJFOFT TF IE
CJFOQ°CMJDP RVFTFDPOTJEFSBOBVUPSJ[BEPT
EBTQBSBMBDPNVOJEBE *QVFEFOUPMFSBSDPO
QFSOJDJPTBT ZFYUSBWBHBOUFT RVFBUBDBO M
PSEFO FTUBCMFDJEP -BTFODJMMF[EF FTQ-SJU)\
QPSTPWTUJDBDJPOFTDPO MPT SBTHPT FTFODJB
WJSUVE «/PEFCFFMHPCJFSOPFTGPS[BSTF FO JN
DPOUSBSJBTB MBT NFODJPOBEBT 1PSFTB SB[20O
IBOWJTUP TIFNQSFDPO IPSSPSFM QSPHSFTP EF
EFQSJODJQJPT 1PSFTP $BUSOWF-BDPO EPMPS N
DPOEFTDFOEJFOUF ZMPDVB[WMPTPG-BRVF IBC-
5BMFT SB[POBNJFOUPT OPT TVHIJFSFO VOB TFS
QSINFSUO®SNJOP EFTUBRVFNPTFMFSSPS FO RV
TPSOBKFT SFTQFUBCMFT RVF GVFSPO DFMPTPT
WJSUVE /PFTOFDFTBSJB MBJHOPSBODJB QBSB |
GVFSB IBCS-BNPTEFDPOWFOJSFORVFMBWJSUV
USPEFCFS MJCSBNPTEFTVT MB[PT &M DVMUJWP
DPSB[:O &M RVFQPTFB MBDJFODJBEFVO/FXUPO
OPTFSiQPSFTPVOBNBMBQFSTPOB -BGBMUB EF
TIWPT QVFEFTFS NPUJWP EF EFDBEFODJB DPO
EFDPTUVNCSFT 4VQPOHBNPT RVFVOB NjRVJOB .
FOUPEBT TVT QJF[BT DPO PCKFUP EF QSPDFEFS
FTQFDUBEPS U-NJEPZOPJOGPSNBEPTFTFOUJS|
UFNFSJEBEEFM BSUFTBOP ZB MBWJTUB EFM NPO
GVTJ3O QFOTBS| TIOEVEBRVFFMBSUFTBOP TF C
RVF FWIJEFOUFNFOUF TFS-BVO HSBWF FSSPS &T
HBODJBTBQBSFOUFTEFMFTQ-SJUVTVFMFOTFS
ZDPNP MPTTVF£tPTEF1UPMPNFP TPO QSFDVSTP.
/IEXUPO

&M FTUVEJP TIFNQSFEBS{ SFTVMUBEP GBWPSB
DVBMJEBE FTFODJBM 4FS-BNiTQSPQJP TPTUFOF
UFMJHFODJB MMFWBS|{ B MBMPDVSB BOUFT RVF I

&M MFDUPS DPOTJEFSBS| FTUF MFOHVBKF DPNP QSPQJF



&OUBOUPMBJOWFTUJHBDJSODPOUJO°FZMBDJF
UPBVNFOUBS;JODFTBOUFNFOUF «)FNPTEF TBCF
UFSJPS ZOBEB TPCSFOPTPUSPT NJTNPT <«)FNPT
FO UPEBT MBT NBUFSJBT NFOPT FO FM DPOPDJN
BMIJIBEPEFMBTBCJEVS-BPEFMB MPDVSB <1VFEF
DBNJOPEFMBTBCJEVS-B TJOBIPOEBSFOFMDPC
MFQFSNJUBO PSJFOUBSTVQSPQJBDPOEVDUB -,
EF DMBSP EJTDFSOJNJFOUP BDFSDB EF Mj BDDJ3(
EFDPO MB SB[30O DPO TVT QSPQJPTJOUFSFTFT Z
MB NiT QMBDFOUFSB FOFM JOTUBOUF EF DVNQM.
FYBNFOVMUFSJIJPS TFOJFHVFOPPCTUBOUF B SFE
DPOTUSV-EPTTPCSFMBDSFFODJBFO EJPTFT Z F(
FONFEJPEFTVTFSSPSFTVOBFOTF+BO[BTBOB BN
OPDJNJFOUPZMBTBCJEVS-B MFKPTEFDPOEVDJ
BMBKVTUIJDIJBZBMBCPOEBE

&O TFHVOEP MVHBS FT VOB FRVJWPDBDJ3O DSF
EFPQJOJOQPE-BODPOTUJUVIJSVOBBNFOB[BEF
&TBT EJGFSFODJBT TSMP QVFEFO TFS QFMJHSPTE
CFSOBNFOUBM DVBOEPDPOTUJUVZFO QBSUJEPT
QSFEPNJOJPFOFM&TUBEP MPRVFHFOFSBMNFO
ZPEFVODSFEPQBSUJDVMBS "MM-EPOEFFMHPC
DPNPQBSBHVBSEBSVOBSJHVSPTBFRVJEJTUBOL
BDPOWIWIJS FOBSNPO-B -PTNJTNPTNFEJPTRVF
PSEFOTPOMBTDBVTBT QSJODJQBMFTEF QFSUVS
QPOFMFZFTPQSFTIJWBT B OJOH°O QBSUJEP MBT
QMBOPEFMBSB[3O TJOOFDFTJEBEEFBDVEJSBMW
EPFMQSPQJP H3CJFSOP FOBSCPMB MB JOTJHOJE
SFMJHJPTB FM NVOEP TF MMFOB EF JOFYQJBCMF
JOVOEB MB UJFSSB

&O UFSDFS MVHBS MBJOKVTUJDJB RVFTJHOJW
EFTVTIJEFBTZPQJOJPOFT TFS{iNjTDPNQSFOTJC
OBUVSBMF[BEFMDBTUJHP &M DBTUJHP DPOTUJU
FNQMFBSTF MP NFOPT QPTJCMF MJIJNJU;OEPMP B

MPTWMSTPGPTHSJFHPTTFEJTUJOHVJ3FO SFBMJEBE EF UPE
RVF BKVTU346 DPOEVDUB BTV EPDUSJOB



DFTJEBE MPKVTUJWRVF &YJTUFFTUB OFDFTJEBI|
TFSEFDBS{DUFSFTFODJBMNFOUFQFSOJDJPTPQ
JODJEJS FOMBFKFDVDJ®O EF BDUPTEB+JOPTEF
QSFDBWFSTF DPOUSB FMMPT 1FSP FTUP OP PDV
OFBTP EF GBMTPT BSHVNFOUPT +A"F BMHVJFO BW
BEFDVBEP QVFT RVFDPOGSPOUBSMBDPO MB WF
TPWTNBT O0Q®OHBTF MB MV[EF MB SB[30 Z TVT QB
FTUF DBTP VOB DMBSB M-OFB EF PSJFOUBDJO &
GVFS[B T:MP EFCF TFS FNQMFBEP BMM- EPOEF M
GPSNB PGFOTJWB &0 DBNCJP DVBOEP TF USBUB
PGBMTPTBSHVNFOUPT T3MPIBZRVFBDVEJS B ME
DSJBUVSBT SBDJPOBMFTTJOP DSFZOSBNPTFO FI
FSSPS
1BSBGPSNBSOPTVOBJEFBKVTUBTPCSFFMWRBN
IFSFK-B JNBHJOFNPTVO QB-TTVWDJFOUFNFOUF
SFNPTFM QSPCBCMF SFTVMUBEP EF MBT NJTNBT
FO JNQFEJS RVF MPT IPNCSFT TVTUFOUFO EFUFS
QBMBCSBT RVFQJFOTFOEFEFUFSNJOBEB NBOFE
MBEFQPOFSHSJMMFUFTBMBTVUJMJEBE EFM QF
FOWBOPEFFYQVMTBSVOBJEFBEFOVFTUSB QSP
BEFN{T RVFMBT BNFOB[BT ZMBT QSPIJCJDJPOF"
DVSJPTJEBE FOUPSOPBMBDPTB QSPIJCJEB 4F N
EFRVF %JPTOPFYJTUB EF RVFMPTFTUVQFOEPT
B$SJTUPKBN{TUVWJFSPOMVHBS EFRVFMPTEP}
FSS:OFPT %FCP DFSSBSMPTPKPT ZTFHVJS DJFF
SFMJHJPTBT RVF NJT BOUFQBTBEPT DSFZFSPO TE
QPTJCMF

AF+BMFNPT PUSBDPOTJEFSBDJ®O RVJ[iTUSJW.
SBSFGPS[BSOVFTUSP QVOUPLEB W-UTBJTEF R X FMIFBTE
QJFOTFO DPNP RVJFSBO QFSP QSPI-CBTF MB EJC(
DVBM QPES-B SFTQPOERSTEH SEDPD MNVBINK B \CH F (
*QFSP D3NP QPES-BJTDBTUJHBS OVFTUSB IFSFK-|
UFOFNPTPDVMUB -BQSFUFOTJ:O EF DBTUJHBS M
MBT DPODMVTJPOFT B RVF OPT MMFWB OVFTUSP ¢

7T©OBTFDBQ * -JCSP 7*



QFOTBS RVF OPT IB MMFWBEP B EJDIBT DPODMVT
SPTIMPTDJVEBEBOPTOPTPODBTUJHBEPT QPSS
MB EJGVTJ2O EFEMBPTONPIFNBIFOPT BCTVSEP RVF M
RVO© SB[POFT QFSTVBEJS©JT B DBEB IBCJUBOUF |
FOVO EFMBUPS «$3NP DPOWFODFS®©JT B NJ-OUJN
NJT NiT SFD3OEJUPT QFOTBNJFOUPT BRVFBCBO|
BOUF VO NBHJTUSBEP Z EFOVODJBSNF DPO FM P
MB QSJTJ3O &O MPT QB-TFT EPOEF SJHF TENFKB !
QFSNBOFOUF &M HPCJFSOP USBUB EF JONJTDVJ¢
IVNBOBTZFMQVFCMP QSPDVSB SFTJTUJSMP BD\
BSHVDJBTJIJNBHJOBCMFT

1FSPFM BSHVNFOUP NiTJIJNQPSUBOUF RVF B O\
FTUFDBTP FTFMTIJHVIJFOUF 4VQPOHBNPTRVFTI
*$ViM TFSi MBTVFSUFEFM QVFCMP RVFIBEF TVG
DVNQMJISTF UPUBMNFOUF FO TV NBZPS QBSUF TF
OP TFB EFTUSV-EP QVFEFO MPT PCTU{DVMPT JN
NFOUF -BT SB[POFTRVFQSFUFOEFOKVTUJWDBS
SFQSFTIJWP EF MBT PQJOJPOFT TF TVQPOFO JOT
DJSOEFQSFTFSWBS MBWJSUVEZFWJUBS MB EFQ
FTPTNFEJPTBEFDVBEPTQBSBUBMPCKFUJWP $P
EBEBOPT MJCSFTEFUPEBQSFTJ3OZBNFOB[B OF
BDVFSEPDPO MPTQSJODJQJPTRVFDPOTJEFSBO
QVFCMPTFTIJFOUF QFSNBOFOUFNFOUFDPIJCJEP
MBTN;TFTFODJBMFTDVFTUJPOFT SFMBUJWBT B
OBEBN|TEFHSBEBOUFRVFFMFTQFDUDVMP EF F
DVZP FTQ-SJUV FTEFUBMNPEP EFGPSNBEP TFS
OPCMFTQSPQ3:TIJUPT «1VFEFMBN|TBCZFDUBEF1!
DPNPFMFTUBEP N|TQFSGFDUP ZBKVTUBEP B MB
/IPFTU; EFN;T SFDPSEBS B°0O PUSP BSHVNFOUP
CJFSOPT MP NJTNP RVF MPTJOEJWJEVPT OP TP
QS-ODJQFTZMPT QBSMBNFOUPT EF MPT SFJOPT
JODVSSIJS FOFSSPSRVFFM QFOTBEPS BJTMBEP F
MBEP DPOTJEFSBDJPOFT EF NBZPS P NFOPS SBJ[3
QSFOEFEFMBFYQFSJFODJBZEFMBPCTFSWBDJ:
DPOTFKPT ZQBSMBNFOUPT FTU{O TVKFUPT B DBN
SFMJHJ3OPEFHPCJFSOPOPIBTJEP QBUSPDJOBE



oBDJPOBM "USJCVZFOEP B MPTHPCJFSOPTFME
MFTDPODFEFNPTMBGBDVMUBEEFJNQPOFSDVBN
ZFMDSJTUJBOJTNP MBT SFMJHJPOFT EF .BIPNB
NPOBSRV-BZMBBSJTUPDSBDJB TJTUFNBT JHVBI
FOUSFMPTIPNCSFT «)BCSFNPTEFBENJUJS RVFF
EFTHSBDJB EF MBIVNBOJEBE <«/P UFOFNPT EFSF
FOFMNFKPSBNJFOUP EFOVFTUSB FTQFDJF <«"DE
QPM-UJDB ZMBT SFGPSNBTFO SFMJHJ:O OP IBO U
MBIVNBOJEBE S5PEPTMPTBSHVNFOUPTRVFTF BE
EF MBTIFSFK-BT QVFEFO SFEVDJSTF B MB BWSNI
RVFFMDPOPDIJNJFOUPEFMBWFSEBE ZMBBEPQD
TPOIFDIPTUPUBMNFOUFJOEJGFSFOUFT QBSB FN
-BT SB[POFTFYQVFTUBT DPOUSB MB SFQSFTJ30O
TBTTPOW{MJEBTFOFMDBTP EF MBTIFSFK-BT QF
IBS;i VOB QFSTPOB SB[POBCMF TFSj «~© DPOTUJ
UF KBN{TRVFTFMFDPOTJEFSFPCKFUP EF FYBNF
DPOTUBOUFNFOUFBMBCBEBT TJORVFTFB M-DJL
EFFTUBSFOFMJOUFSOTEFVOBTPDJFEBE QSPTD
MB KVTUJDJB EF TVT MFZFT <«43MP IFNPT EF PDVC
UJPOFTEFPSEFOJONFEJBUP FOUBOUP OPT FTU
FTFODIJBMNFOUFFSS:OFPFOMPTGVOEBNFOUPT |
TFOUJEPJOEVDFOBQFOTBS NBMEF VO TJTUFNB
UJS FM FYBNFO EF TV DPOUFOJEP "MH°O HSBWF
UFNF MBJOUSPNJTJ3O EF VOPCTFSWBEPS DVSJP
EF MBVUIJMJEBE EF MBT EJTQVUBT SFMJHJPTBT
IPNCSFTTFIBMMB -OUJNBNFOUF MJHBEB BM QSP
*1FSPOP QSPWPDBS{OMPTEFNBHPHPT ZEFDME
JOUSPEVDJFOEP MBT N{T FFQ@OSOHRTEB F® BBMBEIN OEE
QPOFS MPT EFNBHPHPT -B NPOBSRV-BZ MB BSJT
HSBOEFT ZEVSBEFSPT NBMFTRVFIBO BXJHJEP B
BRVFMMPTBMQVFCMPEFMBOFDFTJEBEEFJOTU.
IFSFEJUBSJPT RVFMPPQSJINBO -FTQSPQPOES;
QPEFCBOEJEPTGFVEBMFT QBSBJINQPOFSBTVT'
UVE -BNiTQFSTVBTIJWBFMPDVFODJBTFS{JODBC
BSHYVNFOUPTEF MPT EFNBHPHPT OP FKFSDFS{O J
OJPOFT QPM-UJDBT B NFOPTRVFUFOHBO QPS G\



"VO DVBOEP FM QVFCMP GVFSB UBO JSSFXFYJWP
DBMBTJODJUBDJPOFTEFMPTEFNBHPHPT MPTN
TFS{iOJOTJHOJWDBOUFT FO SFMBDJEODPO MPT R’
QPUJTNP &0 SFBMJEBE FMEFCFS EFM HPCJFSOF
ZFRVJUBUJWP -BTPMB GVFS[BEFMPTBSHVNFOU
FYDFTPTTJOP MPFNQVKBBFMMP MBFWJEFODJB
OvODB GSVUP EF MB SB[30 OJUBNQPDP °0OJDBNF(
DJBEFMBTJOTFOTBUBT UFOUBUJWBT EF MB BV U
TPGPDBS FM CVFOTFOUJEPEFMBFTQFDJFIVNBO



$BQ-UVMP DVBSUP %F MP
OEFMJEBE

-BNBZPS QBSUFEFMPTBSHVNFOUPTBOUFSJPS
MBT MFZFT QFOBMFT FONBUFSJBEFPQJOJ30O TP(
TPTEFMPTKVSBNFOUPTEFWEFMJEBE QPM-UJD|
QSFNIJPTZDBTUJHPT FOUSFNBZPSZNFOPS HSBE
EFRVFTFUSBUBEFEFTBMFOUBS MB MFH-UJNB D)\
QSPUFDDJ:*OPWDIJBMEFDJFSUBT PQJOJPOFT FO |
T-JOKVTUP Z FWJEFOUFNFOUF DPOUSBSJP BM CJ

%FKBOEP BVO MBEP MBDVFTUJ®O EFM KVSBNFO
IBCFS EIJMVDJEBEP TVWDJFOUFNFGYB NFDOVO PBY
DPODFQUP RVF UJFOF EFGFOTPSFT FOUSF QFSTF
MB KVTUJWDBDJ®O EFMKNF S RNVEOOP IFRWM®TUEBD F T U
KVSBNFOUP GFEFSBM VO KVSBNFOUPEF EFMJEE
DB *$3NP QVFT IBCSFNPTEFEJTUJOHVJS FOUSF
MIJCFSUBE

$IJFSUBNFOUF OPQVFEFDPODFCJSTFVO NOUPE
NPUJFNQPRVFFMEFVOKVSBNFOUP OBDJPOBM -
KVTUB JOUFSQSFUBDJ*O FNQMFB MB MFZ RVF JN
&MMB EJDFBVOB QBSURBEEMPPITOINNWEBEBORYVF TP
BNJHPT SFDPOPDFNPT RVFFMKVSBNFOUP FTDP
WPTPUSPT 4JOFNCBSHP EFCOJTDVCSISMBTBQ
Q3TJUP FTFM EFJNQPOFSMP BPUSBT QFSTPOBT
"MBPUSB QBSUF TF BFSO MNP TIWNIFAINFRORUFT TPTQF
WVFTUSB BEIFTJSO B MB DBVTB DPN°O FTUBT TPT
UBT 4JTPOJOKVTUBT IBDFNPT NBM FO BMJNFOU
ZNijTB°OFOJNQPOFSPTFTUBIVNIJMMBDJ3O 4JT

$BQ * *



CJFOBJODVSSJS FOVOBEFTIPOFTUB TINVMBDJ?
43JTPIJTTIJODFSPT PTDBTUJHBSFNPT TITPJTEFT
BNJHPT

1FSP B°O FTUP FT NVDIP QSPNFUFS &M EFCFS Z
HBOBWJHJMBS BMBT QFSTPOBT TPTQFDIPTBT B
UFT -BTQSFDBVDJPOFTRVFFTUBSFNPTPCMJHBE
TIJORVFTFB QSFDJTPJIJNQPOFSMFT BRVFMMB IVN
OFSBTEFEFTDVCSJSTJVOBQFSTPOBFTEJHOBE
UFSSPHBSMBBMSFTQFDUP &M RVFTFB VO FOFNJ
UPMFSBSMPFOMBDPNVOJEBE SFWFMBS{FTBDP
RVFUFOHBNPT RVFDPMPDBSOPT FO MB QFOPTB -
VOBDUPEFQSFWBSJDBDJ3O 4JTFUSBUBSB EF V!
QB[EFCVSMBS UPEB OVFTUSB WIJHJMBODJB *TF
FOBHSFHBSBTVTEFMJUPTFMEFMJUP EF QFSKV
é -B WEFMJEBE B MB MFZ FT VO DPNQSPNJTP EF
RVFJOGVOEFUFSSPSBMFTQ-SJUV RVF SFXFYJP
NFDBOJTNP MFHBM QSBDUJDBEP QPS TFSFT IVNI
'SFOUFBMFZFTRVFDPOTIJEFSPJOKVTUBT UFOHF
EF PQPTJDJ:O TBMWP MBEFBCJFSUB WIJPMFODJ
TV JOKVTUJDIB FT NJEFCFS MVDIBS QPS TV BCP
FTEF OBUVSBMF[B OP NFOPT FRV-WPDB 5FOHP V
MB DBVTB EF MB KVTUJDJB ZEFM CJFO EF MB I6NE
VOBFNQSFTBJOKVTUB NJWEFMJEBE IBDJB FMME
FNQSFTBFTKVTUB UFOHPFMEFCFSEFDPOUSJC)
ZPTFBVOPEFMPTDJVEBEBOPTEFMB OBDJ3O TJ
NBOEBUPEF KVTUJDJB

"+{EBTF B FTUP MP RVF ZB EJKJN P TZBILFF$B® =S ¥
DPNQMFUB FWJEFODJB EF RVF UPEPT MPT KVSBN
MB UJSBO-B &M HPCJFSOP OP UJFOF OJOH®°0O EFS
DPOTFDVFODJB OP QVFEF PSEFOBSNF RVF QSFT!
°0JDBT GVODJPOFT MFHBMFT MF BVUPSJ[BO B JN(
TJ NFEJBOUFNJTBDUPT QPOHPEFNBOJWFTUP V
DPMFDUJWJEBE ZB SFDMBNBS DJFSUBDPOUSJCV
HFOFSBM

$BQ 7* -JCSP ***



€ $3VBOEP KVSP WEFMJEBE B MB MFZ QVFEP QFO
EF MBNJTNB $VBOEP KVSP WEFMJEBE B MB OBDJ
UBOUP RVFDSFPRVFMPTUSFT QPEFSFTDPJODJE
DPOKVOUP DPODVFSEBDPOFMCJFO Q°CMJDP &C
QSFUBDJ2O SFEVDF FM KV StB/NSFPCRMFBNNI E R CH 8 FHO
BRVFMMP RVFDROJWE QIYFEY¥ DPROUFNQMBS TJO Qf
TFNFKBOUF QSPTUJUVDJ*O EFM MFOHVBKF «*"JOC
FOMBTDPOTFDVFODJBTEFMB Q°CMJDBZDPOTUE
TIJHOJWDB

1FSPBENJUBNPTRVFFYJTUBFOMBDPNVOJEBE |
TVWDJFOUFNFOUF TINQMFT FJHOPSBOUFT DPNP
DJFSSBVOBPCMJHBDJSOFTUSJDUBNFOUF MJUFS
QFSTPOBTQFOTBS{ORVFTFMFTJODJUBBJODVS
EFDPOWFODFSMFTEFRVFOPEFCFOUBM WEFMJE
4F OFHBS{iO IPSSPSJ[BEPT BFTDVDIBS FTPT BSH
IBCS{OFTDVDIBEP MP CBTUBOUF QBSB FOWJEJB?
KVSBNFOUP QPE-BOQFSNJUJSTFMBTBUJTGBDD
TVT WFDJOPT BBRVFMMPT RVF QPE-BO QFSNJUJ
QFOTBNJFOUP Z EF TFHVJS JOUS©OQJEBNFOUF FM
MPT EJDUBEPT EFTV QSPQJB DPODJFODJB &MMPF
OPQFOTBS N TFOTVWJEB -BDPNQMBDFODJB FO
VOWPUPEFJOWIPMBCMF WEFMJEBE B EFUFSNJO
CMFNFOUFFMWJHPSEFTVQFOTBNJFOUP Z MB BF
IPT FYQPOFNPT B TVGSJS VOB USJTUF EFDFQDJ
MPT GBWPSBCMFT SFTVMUBEPT RVF USBFS-B MB
UPDSBDJB FOUBOUP RVF NBOUFOHBNPTFM EFT(
EF WEFMJEBE FTFODJBMNFOUF QFSUVSCBEPS EI
EF KVTUJDJB FJOKVTUJDJB 60 HPCJFSOP RVF PC
MB IJQPDSFT-BZBMKFTVJUJTNP OP FT NFOPT B!
SFDUBRVFVOHPCJFSOP GVOEBEP FOSSEFOFT Z |
FTEFJIJNBHJOBSIBTUB RVO QVOUP MPT IPNCSFT |
FYQSFTIJPOFT TJODFSPTFOTVTDPTUVNCSFT MI
OFT QPM-UJDBT OP MFT JODVMDBSBO QFSNBOFO
FM EJTIJNVMP /PIBZ MFOHVBKFIVNBOP DBQBJ[ EF
CFOFWDJPTRVFTVSHIJS-BOEFMBQS{DUJDB VOJ\



$BQ-UVMP RVIJOUP %F MP
KVSBNFOUPT

BT NJTNBT SB[POFTRVFIBO QSPCBEP MP BCTV!
EFMJEBE TPO BQMJDBCMFT BUPEPT MPT EFN;T K
EFTFNQF+*PEFDBSHPTZFMDVNQMJINJFOUP EFM E
TJOQSFTUBSKVSBNFOUP *DViMTFS{NJEFCFS &
*TFS{ DBQB[EFBMUFSBSFMDVNQMJNJFOUP EF NJ
«OP TIJHOJWDB JNQM-DJUBNFOUF MB JNQPTJDJ3O
DJ:O EF RVF VO DPNQSPNJTP EJSFDUP DSFB VO EF
FGFDUP QFSOJDJPTP TPCSFMBDPODJFODJBEF M
QPSFMMP «$ViMFTMBWFSEBEFSBHBSBOU-BEF |
HP RVF TFNFIBDPOWBEP *OEVEBCMFNFOUF NJ\
EFDMBSBDJ®O RVF TF NFPCMJHB BIBDFS FO FM N
JOUBDIBCMF FTBDPNQVMTJ®O DPOTUJUVZF VOB
DPOTUJUVZF BMHP QFPS

/IPTJOQSPGVOEBJOEJHOBDJ3O SFDPSEBNPT MB
RVFPGSFDFMBIJTUPSJBEFMPTNPEFSOPT QB-TF
OVFTUSP 7FNPT BI-VOP EF MPTNFEJPTEF RVF TF
MJCSBSTF EF SFTQPOTBCJMJEBEFT EFTDBSH;OI
&T UBNCJ©O VO SFDVSTP RVFJEFBSPO MPT MFHJ"
EFTVT MEZFT PCMJHBOEP B MPT JOEJWJEVPT B
RVF FM QPEFS FSB JODBQB[ EF SFBMJ[BS &RVJW
UFOUBDJ3O QBSB FM QFDBEP Z DPO MB PUSB MB
MB UFOUBDJ30 4F PCMJHB B VO IPNCSF B DPNQS
SFTQFDUB B TV QSPQJB DPOEVDUB TJOP UBNCJG
©M EFQFOEFO OCM-HBTFBDJFSUPT GVODJPOBS.
EFJHMFTJB BQSPNFUFS VOB JOTQFDDJ30O RVF F
MBT GBDVMUBEFTIVNBOBT ZMFTPCMJHBB SFTQF
RVFFTU{OCBKP T TVKVSJTEJDDJ30O BRVJFOFTOPC



BMHVJFO FOFEBEFT GVUVSBT RVFUPEPDPNFSE
BSU-DVMPT TVKFUPT BJIJNQVFTUP IBTJEP JOEVD.
TVDPODJFODJIJBDPOFMQFDBEPEFQFSKVSJP DPI
EFTVQSPGFTJ3®O

"FEB QPS DPOTJEFSBS VOB DMBTF EF KVSBNFO
FOUSF QFSTPOBT CBTUBOUF JMVTUSBEBT QBSB ¢
GFSINPTBM KVSBNFOUP RVF QSFTUB VO UFTUJHF
TVDBSiDUFS QBSUJDVMBS OPMFTPOBQMJDBCM
NFOUPTEFWEFMJEBE EFDVNQMJNJFOUPEFMEF
/IPTFUSBUBZBEFPCMJHBSBVOIPNCSFBDPNQSF
QSPQPTIDJI®O RVFFM MFHJTMBEPS IB FMBCPSBE
NFOUF RVFE© GFEFDJFSUPTIFDIPT RVFTPO EF T
TFDPO TVT QSPQJBT QBMBCSBT /P TF MF FYJHF (
BDPOUFDJIJNJFOUPT GVUVSPT OJTF MFPCMJHB (
UFBOVFWPTDPODFQUPT RVFQVEJFSBO SFHVMB
QJEFEBSQSFOEBEFWFSBDJEBEBDFSDB EF IFDIF
5BMFT DJSDVOTUBODJBTBUFO°BO FM NBM QFSH
VO CIJFO -PTIPNCSFTEF WSNF DBS{DUFS ZBMUP
TFOUJS DPNP VOB BGSFOUB MB PCMJHBDJ2O EF S
KVSBNFOUP -BDPOTUJUVDJ®*OJOHMFTB SFDPOP
MB WFSEBE EF FTUF IFDIP &TUBCMFDF RVF FO U
FTUiOPCMJHBEPT BEFDMBSBS CBKP KVSBNFOUP
BIBDFSMP CBKP TVIPOPS «1PESjMB SB[30 KVTUJ
&O WFSEBE OPIBZOBEBN{iTMMFOP EF GBMTB N
KVSBNFOUPTFO MPTUSJCVOBMFTEBRKDBEFDIFPE C
UVTINQMFXPEOMBBCTSBO MBT QFSTPOBT EF FTQ-SJU
TFOUJSTF SFCBKBEBTDVBOEP FONPNFOUPTTPM
1BBSBMBTEFFTQ-SJUVEG©CIJM FMMP FRVJWBMF B
SIBRVFMFTBVUPSJ[BBQJTPUFBS MBWFSEBE FO
DVBOEP OPTF TJFOUFO MJHBEBT B MB TPMFNOJE
NPT BBWSNBS TIOUFNPSB FRVIWPDBSOPT RVF
EF FOHBxPT EFJOTJODFSJEBE Z QSFWBSJDBUP |
MPTUSJCVOBMFTEFKVTUJDJB &MMBFOTF+B B DF
EFMUSBUPDPUJEJBOP DPNPBMHP USJWJBM DB
RVO© OJOH°O IPNCSF BM NFOPTEF MBDMBTF QMF(



TPMBQBMBCSB : MPRVFTFBENJUFQPSTVQVFTU
BQSPEVDIJSTF

"HSOHVFTFBFTUP VOBDPSSVQUFMB DPN°0O B UF
MBJOWFSTJOEFMPTFUFSOPT QSJODJQJPT EF N
UJDVMBSNFOUFDVJEBEPTP EF MPRVFBWSNP EFN\
BGFDUB MB MJCFSUBE MB SFQVUBDJ3O ZRVI[iT M
NB SB[?OFT SFMFHBEB NFEJBOUFVOBSUJWDJP B
RVF EFCFNPTEFDJS MBWFSEBE T:MP QPSRVF ME
HBNPT CBKP KVSBNFOUP QSFTUBEP FO MB GPSNE
EJTQPOHB 5PEBT MBT UFOUBUJWBT EF SFGPS[BS
EJPT FTQ°SFPT ZFTU-NVMPT WDUJDJPT T3MP UF(
EJDIBT PCMJHBDJPOFT
-PTIPNCSFTOPBDUVBS{ODPOFTFOPCMF FTQ-S
SFDUJUVE RVF DPOTUJUVZF TV NBZPS HBMBSE=30O
QSFOTJSOEFMPRVFMBDPOEJDJ3OIVNBOB TJHO.
TVT MBCJPT DPO VO KVSBNFOUP EFCFS{ DPOUBS
QSPGVOEB FEVDBDJ:ONPSBM QBSBQPEFS TFOUJ
ZMMBOB TJODFSJEBE 4JOVFTUSPT EJSFDUPSFT
NJUBE EFM JOHFOJP ZEFM TBCFS RVFFNQMFBSP(
FO MB NJTJ®O NjT EJHOB EF FOBMUFDFS MB WJSU
TFS-BVOQBSB-TPUFSSFOBM FO MVHBS EF QBSF|



$BQ-UVMP TFYUP %F MB E

&O FM FYBNFO EF MB IFSFK-BFNPM -BJQ D BIZJ QBNE PHE
DPOTJEFSBDJPOFT SFMBDJPOBEBT DPO VOP EF M
bpoOusB MPT MJCFMPT TIMPTBSHVNFOUPT BMM
EFFMMPTMBJNQPTJCIMIJBEEEFDBTUJHBS FO KV
TFDPOTJEFSFBHSBWJBOUF QBSB MB SFMJHJ:O P

&TEJG-DIMFTUBCMFDFSVOBCBTFTFHVSBEFE.
SBNFOUFMB OBUVSBMF[BEFM MIJCFMP $VBOEP F’
VOUFNB FTINQPTJCMF RVFTF NFEJHB RVF TFB |
RVFUSBUF EFDPNVOJDBSBNJTMFDUPSFT MB JN(
S-BTPJOTUJUVDJPOFT TPO SJE-DVMBT DVBOEP
RVF MP TPO DJFSUBNFOUF .FKPS GVFSB QSPIJCJ
RVFINQFEJSNFIBDFSMP FOMBGPSNB B NJKVJD.
BTVOUP 4FS-BFOWFSEBE VOB UJSBO-BIBBRIP DE
E©OQIJTFTDSJCIJSDPOUSBMBTJOTUJUVDJPOFT RVF
GPSNB FTU°PQJEB FJOF DB[ QPE®JT FTUVEJBS F .
QSFRVFGSFO©®IJT WVFTUSP BSEPS DVBOEP MMFF
DPODMVTIJPOFT UPNBOEP FTQFDJBM DVJEBEP F!
MBT NJTINNBBSTPUSB QBSUF MBT OPSNBT EF EJTDSJI
TIFNQSFBSCJUSBSJBTZQPES{OTJHOJWDBS VO .
JOKVTUJDIJBFONBOPTEFVOQBSUJEP EPNJOBOU
SiM-DJUP BNFOPTRVFTFBUSJWJBM 4JIBCMP F(
JODFOEJBSJP 4JJIJNQVHOP QSPDFEJNJFOUPT DF(
GBNJMJBS QFSP NPSEB[ TFSOUBDIBEP EF CVG:3C

4FS-BWFSEBEFSBNFOUFMBNFOUBCMF RVF MB W
ZQSPUFHJEB QPS MPT QPEFSPTPT GVFSB EFNBT
DPOMBNFOUJSB &TFWJEFOUFRVFVOBQSPQPTJ]
EFVOBUFOUPFYBNFO OPSFRVIJFSFFMBQPZPEF

$BQ * k%



FWIJEFODJBEF MBWFSEBE QSFWBMFDFSj TPCSF N
EFUSBDUPSFT TJFNQSFRVFOPJOUFSWFOHB MB
BMH°O TFOUJEP &M FOHB+*PTFEFTWBOFDFS;BVO
MB NJUBE EF MP QFSTQJDBDFT RVF TVFMFO TFS M
BMFHBUP CJFOUSJTUFFM RVFANFYIOFEQ EHFRFTE
DPOWPTPUSPT QPSMP UBOUP P& QBJSBFONPH ND B MMMB
EFMBKVTUJDJBTFMJIJNJUFOBMBO[BSFYIPSUBDJ
$VBOEP DPNJFODFOBFNQMFBS MBWJPMFODJB T
DPOUFTUBSMFTDPO MB GVFS[B

)BZ TIJIOFNCBSHP VOBFTQFDJFEF MJCFMPT RV
FTQFDJBM &M MICFMP QVFEFOPUFOFSQPSPCKF
M-UuJDB SFMJHJPTBPEFDVBMRVJFSPUSB-OEPMI
FOMPHSBS MBDPOHSFHBDJ3O EF VOB HSBO NV M
SFBMJ[BDJ2O EF BDUPT EF WIPMFODJB &O HFOFS
EPFTDSJUPRVFQPOFFOUFMBEFKVJDJP MB KVTI
QVFEFOFHBSTFRVFVOBTFWFSBZEFTBQBTJPOB
TPCSFMBDVBMEFTDBOTBODJFSUBTJOTUJUVDJF
EFUBMFTJOTUJUVDJPOFT OP NFOPTRVFMBN;T
UBOUF UFOHBNPTFODVFOUBRVFFTDSJUPT ZEJ
DPOWFOJFOUFT QBSB QSPNPWFS DBNCJPTFO MB
FM UVNVMUP TPO NFEJPT FRV-WPDPT ZQFMJHSP"
UFOUBUJWB EFJOTVSSFDDJ3O MBT GVFS[BT SFH
WFOJS MFHBMNFOUF &TUBJOUFSWFODJ3O QVFET
TSMP FOMB BEPQDJ®*O EF NFEJEBT QSFDBVDJPOBI
UJUVE JOTVSSFDUB P FO NFEJE;T QVOJUJWBT DP
BUFOUBS DPOUSB MB QB[ EF MBDPNVOJEBE -B Q¢
CMFZKVTUBZ FODBTPEFTFS QSVEFOUFNFOUF |
WOFT -BTFHVOEBPGSFDFBMHVOBTEJWDVMUBE
TIJUPFTMBJONFEJBUB QSPWPDBDJ*O EF MBWJPNMN
QvCcMJIJDBDJ:O EPOEF MBT DVBMJEBEFT FTFODJBN
DPOMBNBZPS MIJICFSUBE QPSDPOTJHVJIFOUF IBC
SBKV[HBS BNCPTDBTPT -BNBZPS EJWDVMUBE T
TPCSFMBOBUVSBMFI[BEFMDBTUJHP FMDVBM SF!
MBDPODJFODJBZDVZBQSiDUJDB TJOPQVFEFFN

7TOBTFFM-JCSP TJHVJFOUF



WOBSTFB MPT M-NJUFT N R KYIPDPPTIDP FYQWVBET
DBTPT KVEJDIJBMFT IBO MMFWBEP B FTUBCMFDFS
OFTRVFT:MP FYJTUJFSPOFOMBJOUFODJ2O ZMP’
DPODSFUPT &0 MP RVFDPODJFSOFFYDMVTJWBN
MPT QSIJNFSPTTPOUBOBDSFFEPSFTB MBIPTUJM
MB QSVFCB EF MBT JOUFODJPOFT SFQPTB QPS MF
DIJFSUBT Z TVUIJMFT Z MPT BNJHPT EF MB KVTUJD.
GVOEBS VO QSPDFEJNJFOUP TPCSFCBTF UBO EVE
IB EJDIPRVFUPEP DIJVEBEBOP IPOFTUP EF -POES
B4U (FPSHF'JFME T:MP BWSN3BMHP RVFDSF-B T
RVFEFC-BIBDFSTF 1FSPFTUFBSHVNFOUPFTEF
CMFBUPEP MPRVFTFEFOPNJOBDSJIJNFO OP T3M|
QBSUJDVMBS

&M RVF SFBMJ[BVOBBDDJSODVNQMF MP RVF TV
TPDJFEBE IBDFOFDFTBSJPRVFQPSFTP TVGSB VC
EF VOB OFDFTJEBE EF -OEPMF NVZ QFOPTB &TUB
FM TVQVFTUP EF RVF MB JOTVSSFDDJ®*O FT JOEFT
CFOFWDJPT MPDVBMJOEVEBCMFNFOUF PDVSSF
TFSTIJFNQSFDJFSUP /VODBTF SFDPSEBSj EFNBT
FMEFSFDIPBTFSJOKVTUP BDBTUJHBSVOBBDDJ
UPEPJOEJWJEVP EFCFTFHVIJSTVTQSPQJBTOPD
FRVIWPDBSTF EFTFSJOKVTUP Z @AY BPOPIODVQ
TPCSFJODJUBDJPOFTBMBTVCMFWBDJSOTPO BQ
DBSUBT JOKVSJPTBT EJSJHIJEBT B QBSUJDVMBSF
-BMFZEFMJCFMPT DPNP ZB EJKIJNPT TF EJWJE
JOTUJUVDJPOFTZNFEJEBT Q°CMJDBT ZMJCFMPT
QFSTPOBT RVFTFPQPOFOBRVFMPTQSJINFSPTT
RVF MPT °MUJNPT EFCFO TFS QFSTFHVJEPT Z TBO
DBQ-UVMP TFS; EFEJDBEP B EFNPTUSBS RVF FTU
FSS3OFB

%FCFNPT SFDPOPDFS TJOFNCBSHP RVFMPT BS
PQJOJEO TPO B MB WF[ JNQ S F/TR PBYBOJFOT i © MVBW
RVFVOBIPOFTUB SFQVUBDJ3O -PRVFQPTFP FO
CJFOFTDPOWFODJPOBMFT 4V WBMPSFTHFOFSB

-JCSP ** DBQ ***



WFSUJEB 4J ZP GVFSB TV DJFOUFNFOUF TBCJP Z
NF BGFDUBS-B FTDBTBNFOUF &0 DBNCJP RVJFO
VO NBM JSSFQBSBCMF &T NVZ HSBWF RVF NJT DP
UP EF QSJODJQJPT ZEF IPOFTUJEBE 4JFM EB=zP
TPQPSUBSMP DPO USBORVJMJEBE :PDBSFDFS-B
TFOTJCMFBMEFTQSFDJPEFNJT TEFNFKBOUFT %F
BGFDUBEP QPSMBDBMVNOJB RVFNFQSJWBEFB
TIJCIJMJEBE EF FYQBOTJ®O FTQJSJUVBM 1FSP FTF
EFTUSVZFNJCVFO OPNCSFSFEVDFHSBOEFNFOU
UP NJWBMPSFO MBTPDJFEBE &0 WBOP USBUBS«
EF FKFSDFSNJUBMFOUP FOBZVEBEFPUSPT QVF
JOUFSQSFUBEPT -PTIPNCSFTOPFTDVDIBO MBT S
5SBTIBCFS TJEP WIMJQFOEJBEP FO WJEB TFS|F
UP QFSEVSF TV NFNPSJB +JODPODMVTJ3O IBCSF!
RVFVODSIJNFO QFPSRVFFM SPCP QFPSRVIJ[j RV
FKFNQMBS

"BSFTQVFTUBBUPEPFTP TFS; EBEBFO GPSNB E
DJPOFT QSJNFSP RVFFTOFDFTBSJP EFDJS MB W
RVFMPTIPNCSFTBQSFOEBOBTFS TJODFSPT
1SIJNFSP FTOFDFTBSJP EFDJS MB WFSEBE +$3N
NB TJTFOPTQSPIJCFIBCMBS EF DJFSUPT BTQFC
DBTP TINJMBS BM EF MBT SFMJHJPOFT ZBM EF MB
NPTEFFTDVDIBS FMPHJPTBMBTDPTBT UBMFTDF
PCKFDJ3O OPTTFOUJSFNPTBSSVMMBEPT FO VO |
NPT OVODB MB TBCJEVS-B

4)J VO WFMP EF QBSDJBMJEBE TF FYUJFOEF TPC
TFS;{ GiDJM DPNQSFOEFS RVF FMMP CFOFWDJBS|
OBEB RVF BNFESFOUF UBOUP FM DPSB[30 EFM DV
FYQVFTUPB MBPCTFSWBDJ®0O Q°CMJDB 1PSFMD
EJHOBEFTFSPUPSHBEB B MBT FNJOFOUFT DVBM.
SFDPOPDJNJFOUP Q°CMJDP EF TVT WJSUVEFT
4)JMBJOWFTUJHBDJ2O OP SFTUSJOHJEB BDFSDE
EFSBEFFYUSFNBJNQPSUBODJB QBSB MB IVNBOJ
FMDVMUJWPEFMBJOWFTUJHBDJ3O BDFSDB EFM |
QSF MB WFSEBE BDFSDB EF MBT BDDJPOFT IVNBO
TJEP CPSSBEBT ZB EF MB GB[ EF MB UJFSSB &M C



PCMJHBEP FOTVQSPQJPJOUFS©OT BWPMWFSTF
S-BBTFSVOCSJC30 -BWFSEBEMPTFHVJS-BFOT
ZMBEFTBQSPCBDJ:O Q°CMJIJDB MP EFUFOES-BBM
)BZNVDIBTQFSTPOBTRVFQBTBO QPSWJSUVPTE
DIJBEFVOBQSPQPTJIJDJSOTFNFKBOUF 5FNFOTFO
ZTV FTUPMJEF[ 4V UPSQF[BFT FM SFTVMUBEP E
DPTUVNCSFTZMBTJOTUJUVDIJPOFTQPM-UJDBT |
EVBMFT 4J MB WFSEBE GVFSB FYQSFTBEB TJO SF
FTBDPOEJDJ3O -PTIPNCSFTPCSBS-BODPO EFDJ
FMIiCJUP EFM PDVMUBNJFOUP TJTJOUJFSBO B |
DPMFDUJWJEBE *$ViM OP TFS-BMB SFDUJUVE EF
HVSPEFTFS PCTFSWBEP TFHVSP EF TFS KV[HBEI
DPO KVTUJDJB -BEFCIJMIJEBE EFFTQ-SJUV QFSEF
CSFBRVFMMPTRVFIPZMBTVGSFO -PTIPNCSFTT
QPEFSPTPJIJNQVMTP B NFKPSBS TVDPOEVDUB
1PES-BRVIJ[| SFIQUNFIJBDBWBOI FFSNPTP DVBESP 4J M
DJSTFVOIWFSTBMNFOUF FMSFTVMUBEP TFS-B T
OPQBTBEFTFSVOBGBOUBT-B

/IP &M EFTDVCSIJNJFOUPEFMBWFSEBE JOEJWJE
QPSFM NJTNP NOUPEP RVFFMEFTDVCSJINJFOURP I
QPSFMFTUVEJPZMBEJTDVTJ3O %FMDIPRVFEFF
KVTUJDJBTBMES{OHBOBODJPTBT $VBOEP MPTIP
TPCSFVOPCKFUP UFSNJOBO QPS GPSNBSTF BDF
1FSP QVFEF TVQPOFSTF RVF MPTIPNCSFT UFOI
EJTDFSOJNJFOUP QBSB SFDIB[BSFTQPOU;OFBNF
DJ:O OP FOHB+B B OBEJF QPS TV DPOUFOJEP JOU
DPFSDJUJWB RVF MB SPEFB &M IPNCSF RVF EFTE
DBEP B MB QMFOB MV[ EFM E-B OP QVFEF EJTUJC
MPTDPMPSFT QFSPFM RVF KBN{TFTUVWP TPUFS
BMHVOB 5BM FT MB TJUVBDJ2O EF MPT IPNCSFT E
FT QPCSF QPSRVF OP TFIBMMBO IBCJUVBEPT B |
UPSJBT NiT JOWFSPT-NJMFT UJFOF IPZ HSBO BDF
NJTNP DVBOEP TFBNPTDBQBDFTEFEJTDSJIJNJOBS
IVNBOBT

&T QPTIJCMF RVF BM QSJODJQJP TJ GVFSBO FM.
QBMBCSB FTDSJUB Z IBCMBEB Z MPT IPNCSFT TF



Q°CMIJDBNFOUF UPEP DVBOUP QJFOTFO MB QSFC
EF NBMFEJDFODJB 1FSP MBT DBMVNOJBT DPSSF
DJBFO SB[(COEFTVNVMUJQMJDJEBE /BEJFTFS-B
DVOEJFSBMBNFOUJSBBTVDPTUB &0 QPDP UJFN
DJ:OEFMDBS{DUFS BERVJSJS-BVODSJUFSJP EJ
JNQPTUVSBFOFMBCTVSEP JOUS-OTFDP EF MB N.
OJOHVOBEJGBNBDJ*ON;TWBMPS RVFFMRVF TVS
-BEJGBNBDJ3O DPNPDVBMRVIJFSPUSPBTVOUP
DVBEPTJOPNFEJBSBMB QFSOJDJPTBJOUFSWFO
&M EJGBNBEPS FM RVF EJGVOEF DBMVNOJBT@ P
SFMBUBP MBTDVFOUBDPO VOUPOPEFTFHVSJEEB
NPEP B MBTQSVFCBTRVFQPTFFTPCSFTV DFSUF]
UJHP FOFM KVJDJP Q°CMJDP -BTDPOTFDVFODJB
TPCSF ©M NJTNP 1BTBSj QPS VO NBMJHOP DBMYV
NFSBSIJPFJSSFTQPOTBCMF -BNBMFEJDFODJB B
BNCJFOUFEPOEFOBEBTFPDVMUBTF 1FSP TJBMI
UFS-B VOB UPSQF[B QVFT BMM- EPOEF OP FYJTU!|
QBSBMBPDVMUBDJ®O FMEFTFP EFPDVMUBSTF Q
-B GVFS[BOP EFCFJOUFSWFOJS FO MB SFQSFTJ
RVF MPT IPNCSFT EFCFO BQSFOEFS B TFS TIJODF
NiTFTFODJBM RVFBRVFMMB RVFOPTPCMJHB B E
TBNIJFOUPT &M RVFFTU BDPTUVNCSBEPBEFDJS
MP RVFTBCFRVFFTWFSEBEFSP WIWFFO FTUBEI
UVWF MB PQPSUVOJEBE EF PCTFSWBS MBT NBMB"
EF KVTUJDJB NFJODJUBS{ B BNPOFTUBSMP Z B Q-
QVEJFSBODBVTBS EB+*P 1VFEPUFOFS TVWDJFOL
EJWJEVP FODVFTUJ3O DPNP NBMB QFSTPOB TJC
DVMQBCIJMJEBE BOUF VO USJCVOBMZQBSB KVTU.
PUSP NPEP EFCP EFTDSJCJS TV DBS{DUFS UBM D
HVP -BBNCJH“FEBEEFKBS-BEFFYJTUJSTJDBEB
TFOUJNJFOUPT ODVSSFBRV-BMHP TFNFKBOUF B
UvoOB FYQMJDBDJ3O FWJUB TIJIFNQSF DPOXJDUPT
GiDIMNFOUFTJOPUVWJOSBNPTFMI{CJUP EF SVI
-BT MFZFT SFQSFTIJWBT EF MB EJGBNBDJ2O TPO
RVFSFTUSJOHFOMBTJODFSJEBEFOMBT SFMBDJ
NBOFOUF FOUSFMPTEJDUBEPTEFM MJCSF KVJDJ



DPNVOJEBE SFMFHBOB MBTPNCSB MPTQSJODJQ
UFMBQSiDUJDBEFMPTNJTNPT $VBOEPDIPDBOF
EJTQVU{OEPTF MBEJSFDDJ*O EF OVFTUSBDPOEYV
UPEPTFMMPT «$3NPIFEFDPNQFOFUSBSNFEFME
MB KVTUJDJB DVBOEPTFNFQSPIJCFJOEBHBSFO
UFSNJOBO DPOUSBFMPCKFUPEFTVIPTUIJMJEBE
ZQPDPGSFDVFOUFT 1FSPMBMFZEFMBEJGBNBD
EJSJHJSOPT FO OVFTUSB DPOEVDUB DPUJEJBOB
EFDBTUJHPT UJFOEF B DPOWFSUJSOPT FO DPCB
NiTCBKPTZEJTPMVUPT

&M WBMPS DPOTJTUF FO FTF DBTP NijT RVF FO L
EFDJS UPEP BRVFMMP DVZP DPOPDJNJFOUP QVF
TFOPT QSFTFOUBO PQPSUVOJEBEFT EF SFBMJ[B:
USBPSEJOBSJB EFUFSNJOBDJ*O QFSP FT OVFTU.
TBCIJBNFOUFOVFTUSBT QBMBCSBT 60 NPSBMJTU
DPOTIJFWMFHFRCCJFSOP BB MFOBV@FDUP EF MB NP
WFSUJEPEFTEFIBDFUJFNQP &0 MVHBS EFBQSFC
BQSFOEFNPT BDPOPDFS RVO FT MP RVF EFCF PD\
FOMBQSDUJDBEF MBWJSUVEBDUJWB RVFDPO
opTJODVMDB MBDSFFODJB EFRVFFM WO FTFOD.
&O WF[EF GPSUBMFDFS OVFTUSP FTQ-SJUV TF O
EVOMIJDJEBE NBM MMBNBEBTEF QSVEFODJB
$PNQBSFNPTFMDBS|{DUFSEFMPTIPNCSFTBT-G
RVFOPTSPEFBO DPOFMEFBRVFMMPTRVFBKVTU
TIJODFSJEBE 1PSVOMBEPWFNPTVOBQFSQFUVB
TFSWBEPSB RVFPDVMUBFONJIJMSFQMJFHVFT MB
RVFUFNFBDFSDBSTFBRVJFOFTTBCFO MFFS FO F
"VORVFEPUBEPTEFDJFSUBBQBSJFODJBFYUFSJ|
EFIPNCSFT QVFT DBSFDFO EF BMNB Z EF TVCTUE
FO VO NVOEP EF SFBMJEBEFT EPOEF MPT IPNCSF
TFH°OFMWIJHPSEFTVQFOTBNJFOUP ZMB JOUSFC
NJUF BMIPNCSF TVQFSBS IBMBHPT ZBNFOB[BT F
JOUFSJPSEFT-NJTNP BZVEBSZFOTF+tBSBMPTE
SPEP MPRVFDPODVSSFBBVNFOUBSMBFT EJHOP
SPEP MPRVFUJFOEFBJODVMDBS MBEFCJMJEBE .
FYFDSBDJSO FUFSOB



)BZ PUSPBTQFDUP JNQPSUBOUF SFMBDJPOBEP
MPT CFOOWDPT FGFDUPT RVFIBCS| EF QSPEVDJS
EF MBNFOUJSBDPOFM°OJDP BOU-EPUP SFBM FN

"QFTBSEFMPTBSHVNFOUPT MBCPSJPTBNFOUF
RVF OPT PDVQB VOB QFSTPOB RVF SFXFYJPOF DF
OFOUFDVFOUBEFMBEFWDJFODJBEFBRVFMMPT
CMFZVOJOPDFOUFBOUFVOBBDVTBDJ3OTPOEJT
BNCPT &M RVFTFTJFOUBWSNFFOTVIPOSBEF[ZCC
NOUPEPTHVCFSOBNFOUBMKIVENSPB MPBEBEM RSVIIH
N- MBWFSEBEFTUj EF NJ QBSUFZWIPFGODGME P EFH K
ZEFKVTUIJDIJB MFBONQEBES® BEBEWWDPAQSDP NFEJP DPOF
QBCIJMJEBE UF PGOIRBIES B DNBOMMBIBEP QPS MB J
JNQBDJFODJB QVFEFJOJDJBS VOB QFSTFDVDJ30O
OFOUFMPHSBS{RVFTVBDUJUVENFSF[DB MB TJN(
&M TFOUJIJNIJFOUPEFOTUFTFFYQSFTR$:B®ROPMBE
BUSFWFB QFSNJUJS RVFFTDVDIFNPT MP RVF EJD

-BT SB[POFT FO GBWPS EF MB KVTUJDJB QPS E.
DPODSFUPTBRVFTFSFWFSFO TJHVFO TJFNQSF I
WiMJEBT MBT NJTNBT DPOTJEFSBDJPOFT SFTQFD
EFFTQ-SJUV -BUFOEFODJBEFUPEPGBMTP TJTU
QFDFS MBT DPODJFODJBT 4J OP FTUVWJOTFENPT
Q°CcMIDB PJIJOEJWIJEVBM TBMWP FO MPT DBTPT B
NPT BTFOUJS N{T SFTQFUP QPS MB SB[3O QVFTD
HSBOEF FT MB EJGFSFODJB FOUSF RVJFO NF SFTC
OFTZFMRVFOPFNQMFBN{TBSNBOJFTDVEP RVF
RVF T:MP MB GVFS[BEFCFPQPOFSTFBMBGVFS[B
TFDPOFMBMFHBUP %FTEF+*BS{ PDVQBS FM MVH|
FOSPNQFS MB QB[ /P WBDJMBS{ FOFOGSFOUBSTE
EBEBMBEWFSTBSJP RVF FNQVtB FM BSNB EFMF[
OP TFS-B DBMJWDBCMF EF WBMFSPTP TJ OP MP 1.
DJFEBE EFHFOFSBEB 'VFSUFFO TV DPODJFODJB
SVIOFTQSPQ3TJUPTEFMBDBMVNOJB $POTDJFO!
QMJDBDJEO MMBOB DBEB VOB EFDVZBT QBMBCSE
JOGVOEJS{ MBDPOWJDDJ3*OBUPEPT MPT FTQ-SJL
EFCBDVMUJWBSTFEFUBMNPEP RVFOPTIBCJUVF



MB IBCSFNPT EF TVCFTUJNBS UFOJFOEP MB OPDJ
DPNP FM EJBNBOUF ZUBO EVSBEFSBDPNP FM NVC



$BQ-UVMP TOQUJINP %F M
DPOTUJUVDJPOFT

60BDVFTUJSO-OUIJNBNFOUFMJHBEBBMQVOUP
FTTVHFSIJEBQPS MBEPDUSJOB BDUVBMNFOUF F(
4F IBEJDIPRVFMBTMFZFTEFUPEP &TUBEP SFHV]
EPTFTQFDJFTEJTUJOUBT MFZFT GVOEBNFOUBM
TPOMBT RVFUJFOFOQPSPCKFUPFTUBCMFDFS M
NBT QFSNBOFOUFT RVF EFCFO SFHIJS MPT BTVOUI
RVF EJDUBO QPTUFSJPSNFOUF MPT QPEFSFT DPC
DJB TFIJOWFSFRVFOTUBT TPO EFIJNQPSUBODJB
TFS QSPNVMHBEBT DPO NVDIB NijT TPMFNOJEBE Z
CMFTEFNPEJWDBDJPOFT RVF MBTEFTFHVOEB D
GSBODFTB EF QSFPDVQBEB QPS SPEFBS FM C
HBSBOU-BT JNBHJOBCMFT B WO EF IBDFSMP JON
TVT FYUSFNBT DPOTFDVFODJBT -BDPOTUJUVDJS
H°O TFOUJEP FO VO QFS-PEP EF EJF[BxPT QPTUF.
DBNCIJPRVFEFTQVOTTFIJDIJFSBFOFMMBEFC-B T
PSEJOBSJBT TVDFTIJWBT $VNQMJEP FTUF SFRVJ’
$POTUJUVZFOUF MBRVFOPQPES-BBMUFSBS OJ(
OPIVCIJFSBTJEP QSFWJIJBNFOUFTF+tBMBEP B UBM
&T GiDIM PCTFSWBS RVFFM FTQ-SJUV EF UBMFT
DPOUSBEJDDJ:O DPO MPT QSJODJQJPIFA® VOBOJIE
NJEBE Z QBSBAVFRU@IMFNB RVF QSFTJEJ® MBT MB(
CMFB 4VSHIJEPTBQFOBTEFMBTTPNCSBT EF VOB
SPOTVT NJFNCSPTEJDUBS OPSNBT EF TBCJEVS-E
TPtBS DPOFTBTVCMJIJNBDJ3O EFMJOUFMFDUP D
QSPCBCMFNFOUFTFBFMEFTUJOP EF VOB MFKBOI
/IPFTQSPQJP EFM FTQ-SJUV IVNBOP FM TFOUJS
MPTHSIMMFUFTEFVOQFSQFUVP RVIJFUJTNP TJC



DFEFSBMPTFTU-NVMPTFTQJSJUVBMFTRVF MP D
UB -BGPSNB N{TDPOWFOJFOUF EF TPDJFEBE B |
TFS;{ BRVFMMB RVF NFOPT TF CBTF FO QSJODJQJ!
EFCFNPTDPOWFOJSRVFMBJEFBEFEBSDBS{DUF
&TUBEP ZEFIBDFSBMBTMMBNBEBTMFZFT GVOE
NPEJWDBDJPOFTRVF MBTEFN{TFTDPNQMFUBNF
&T QSPCBCMF RVF FTF FSSPS IBZB TVSHJEP PSJ
NPOPQPMJP QPM-UJDP RVF WFNPT FTUBCMFDJEB
HPCJFSOP OP QVEP DPOTUJUVJSTF MEH-UJNBNFC
CMP P QBSB IBCMBS NijT QSPQJBNFOUF QVFT F°
Z KVTUP FT N{T BQBSFOUF RVF SFBM FM HPCJF:
TIJDJPOFT BMPTDPODFQUPT TPCSF MB WFSEBE Z
NPNFOUP EBEP 1FSP WENPT RVF BDUVBMNFOUF F
FO QBSUF BENJOJTUSBEP QPS VO SFZP QPS VO D
SB[POBCMFNFOUF RVF MBT MFZFT EJDUBEBT QP S
EJTUJOUB EF MBT MFZFTEF MBTDVBMFT MBT NJTI
NPT FODVFOUB TJOFNCBSHP RVF TFBDVBM GV
TPO EF OBUVSBMF[BJOKVTUB 4JOPIVCJOSBNPT
CJEFSOPTBSCJUSBSJPTZUJS{OJDPT OPIVCJOSB
DPOKVOUP EF MFZFTDPO DBSiDUFS JOUBOHJCMF
$VBOEP WENPT B EFUFSNJOBEPT JOEJWJEVPT F
MB EJSFDDJ30 FYDMVTJWB EF MPT OFHPDJPT Q°C
QSFHVOUBS FO WJSUVE EF RVO SB[POFT EJTQPOI
MP FKFSDFO QPS NBOEBUP EF MBDPOTUJUVDJ30
BMM-EPOEFOPIVCJFSBPUSP QPEFSRVFFM FKFS
DVFSQP EF SFQSFTFOUBOUFTZEF GVODJPOBSJP
NBOEBUPTFTU®O TJFNQSF TVKFUPT B SFWJTJ®O F
JORVJISJS QPSRVO MBHFOUFEJTQPOF EF MB BVU
1FSP WPMWBNPT B MB DVFTUJ2O EF MBT EJTQPT
BENJUJNPTDPNP TJSFDIB[BNPTMBEJGFSFODJB |
ZMFHJTMBDJ®O PSEJOBSJB TFS{JHVBMNFOUF DJ
RVFFMEFSFDIPEFMQVFCMP BDBNCJBS TVDPOT!I
FYJTUFODJBEFMBNJTNB &M QSJODJQJP EF JOUE
EFMPTBCTVSEPT &RVJWRMB B OFFDONS BOVIBIE B EF3R
DPTBFTKVTUB EFRVFRVJ[{FTOFDFTBSJP SEBM.
EFCFS{TFTQFSBSEJF[B+*PT QBSBIBDFSMP



-BJOTFOTBUF[ EF UBM TJTUFNB RVFEBSj JMVTL
JMVTUSBDIJPOFTYO DPOFM TJHVIJFOUF EJMFNB 0 C
BDVFSEPDPOTVT QSPQJPTDPODFQUPTEF MBWF
CFSOBSTFEFBDVFSEPDPOFMMPT &TUB°MUJNB
VOSOHIJNFOEFBCTPMVUB UJSBO-B 1FSPTJFMQ:
FOUPODFT SFTVMUB JODPOH&VEBUGBPERB EFBIMEB]
IBC®JT FTUBCMFDJEP OVFWF BxPT BUS|T FT MB
UIJNB MB GPSNB RVF WVFTUSP TFBOIU I5PBIFPUNVIBBICIF
QSFUFOEFS RVFFM QVFCMP TFB HPCFSOBEP QPS
FM NBOEBUPEFTVT MFKBOPTBOUFQBTBEPT

&T JOEVEBCMF RVFVOB "TBNCMFB OBDJPOBM FI
UBO BVUPSJ[BEB QBSB DBNCJBS MBT MFZFT GVOI
DVBMRVJFSBEFMBT SBNBTNFOPTJIJNQPSUBOUFT
TFSi QFMJHSPTB TJOP BMM- EPOEF B°OTF DPOTF.
OBSRV-BZBSJTUPDSBDJB FODVZP DBTP FM QSJ
DJPOBMTFS-BVOBHBSBOU-BIBSUPE©®©CJM -P RV
"TBNCMFB BVORVFGVFTF FMFHJEB DPO MB NjTF
HB GBDVMUBE QBSB JNQPOFS MFZFT DPOUSBSJB’
FOUBOUPRVFDVBMRVJFSBVUPSJEBE MFH-UJNB
QBSBPQFSBSDBNCJPTTIJOTUPTTPO SFDMBNBEP
DJ:O FOUSF MFZFTDPOTUJUVDJPOBMFT ZDPNVO
FOMBQSbDuJDB -BT"TBNCMFBT PSEJOBSJBT TF
TJUPEFTBODJPOBS NFEJEBTEFHSBO CFOFWDJP
JOXJHIJSVOBHSBWJPBMBDPOTUJUVDJ3O &0 VO
QPSTFOUJNJFOUPTEFJHVBMEBE ZEPOEF OJOH?!
EP IBZQPDP QFMJHSP EF RVF VOB "TBNCMFB OBI
DBNCIJPTQFSOJDJPTPT ZB°OIBZNFOPTQSPCBCJ
NFUBBMBTNBMBTDPOTFDVFODJBT FWFOUVBMFT
NFEJPTQBSB OFVUSBMIJ[BSMPT S{QJEBNFOUFZT
Q°CMJIJDB &M MFOHVBKF EF MB SB[30 % BEHORT B
EBE ZKVTUJDJB OPDPOTUJUVDIJPOFT QFSNJUJI
EFOVFTUSP QSPQJP KVJDJP ZRVFDBNCJFNPT MB
RVFBWBODFNPTFODBQBDJEBE ZDPOPDJIJNJFOUF
-BPQJOJ3ON|TDPSSJFOUFFO 'SBODJB SFTQFDL
EFIBMMBSTF FO GVODJPOFT MB $POWFODJ®0O /BD
DVFSQPEFC-BMINJUBSTFBFMBCPSBSVO QSPZF



QPTUFSJPSNFOUFTFS-BTPNFUJEPB MBBQSPCBDED
EFPCUFOFSMB UFOES-BGVFS[BEFMFZ &TUF DPC
-BQSIJNFSBJEFBRVFOPTTVHIFSFFTRVFTJMB"
FTUBS TVKFUBT BMBBQSPCBDJ3*OEFMPTEJTUSJI
TVGSJSIJHVBM QSPDFTP FOUFOEJFOEP QPS MFZI
UFSHFOFSBM BQMJDBCMFTBDBTPT QBSUJDVMB
NP QSPDFEJNJFOUP QBSB BMHVOPT DBTPT EF BQ
QPSTV-OEPMFBENJUJFSBO MBJOFWJUBCMF EJM
RVF MBJIJNQPSUBODJB EFFTUPT QSPCMFNBT TF H
MP GVOEBNFOUBM B MP PSEJOBSJP ZEF MP PSEJC
NiTDPSSFDUBNFOUFDPOTUJUV-EBQVFEFTBODJ
MFZDVZP QSJODJQBMPCKFUP GVFSBDPNCBUJS VM
IBS-BN{iTEB+tPBMBDPMFDUJWJEBE RVF VOB MF:
B+xtPTBVOPPBUSFTFMQFS-PEPEFEVSBDJ20O EF
WIJTBPVOBDVFTUJ*ON{TCIJFOEFSFTPSUF FKFDV
CBSHP FT FWJEFOUF RVF VO JIJNQVFTUP FYDFTJWHE
QFSOJDJPTPT RVFDVBMRVJFS PUSB NFEJEB BJTMW
)BZ RVFPCTFSWBS BEFNiT RVFMBBQSPCBDJ:3(
DIJFSUP O°NFSPEFBSU-DVMPTDPOTUJUVDJPOBM
MFT FYJHF RVFTFEFDJEBO TINQMFNFOUF QPS MI
DPOTVMUBTFS| FOHB+*xPTB &TEJG-DJM QBSB DVI
EP FOEFCJEPVTPEFTVEJTDFSOJNJFOUP SFTPN
NPEP -PNijTQSPCBCMFTFS{iRVFTFBQSVFCFO D.
PUSPT 1PSPUSBQBSUF TIMPTBSU-DVMPTB DPC
NFOUF DPNFO[BS-B VOB TFSJF EF DPNQSPNJTPT
OP QPES-BQSFWFSTF "MHVOPTEJTUSJUPT PCKF
OTUPTTF NPEJWDBSBO EFBDVFSEPDPO TVT EFTF
DJ:OOPGVFSBEFMBHSBEPEFPUSPTEJTUSJUPT
RVFMPT EJTJEFOUFT OP DSFBS-BO TV HPCJFSOP
KFSBO QBSB QFSTVBEJS B VOB NJOPS-B EF EJTUSES
MB NBZPS-B OPTFSiOUBODMBSBT ZDPOWJODFC
QVEJFSBOJODMJOBS BMBNJOPS-BEFVOBBTBNC
NJTNB

-JCSP7 DBQ *



&OUPEPTMPTDBTPTEFBEPQDJSOQSDUJDB EF
TBSIPRVFOPTEFNPTDVFOUBDMBSBNFOUFEFTYV
DPOTFDVFODJBT &TUFRVFTFSFWFSFBMDPOTFC
JNQM-DJUBNFOUF MB UFOEFODJB IBDJB MB EJTPI
BMUBNFOUFBCTVSEPRVFEJDIPQSJODJQJP TFBB
RVFTFEFDMBSBO GFSWJFOUFT QBSUJEBSJBT EF
EFVOHSBOJNQFSJP "RVOM TFGVOEB FOMBCBT
HPCJFSOPJOEJWJEVBM RVFFTEFFTQFSBSRVFN
BDDJSODPFSDJUJWB EF MBTPDJFEBE 4JFTDPOV
JNQPSUBOUFTEF MB SFQSFTFOUBDJ3O OBDJPOBI
SFDIB[P EF MPTEJTUSJUPT MPFTQPS MB NJTNB !
BDUPTEF MPT QSPQJPT EJTUSJUPT TFBO QVFTUP
BQSPCBDJSOEFMPTJOEJWIJEVPTBRVIJFOFT UBM

-BQSINFSBDPOTFDVFODJB RVFIBCS-B EF SFTV
ZOPJMVTPSIJBEFFTF QSJODJQJP TFS-B MB SFE
QPDPTBSU-DVMPT -BIJNQPTJCIJMJEBE EFPCUFOI
HSBO DBOUJEBE EF EJTUSJUPT QBSB VO D3EJHP
EFJONFEJBUP .BT  QPSRVOIBEFFYJTUJS VOB
QB-T EPOEF FM QVFCMP TF HPCJFSOF B T- NJTNP
FOUBMFTDPOEJDJPOFT QPES-B MINJUBSTF B EP"
MB EIJWJTJSO EFM UFSSJUPSJP FO EJTUSJUPT JHV
WKBS-B QFS-PEPT EFUFSNJOBEPT QBSB MB FMFD
DPOUBS RVFB°OFTUFBSU-DVMP QPES-B TVQSJN.

60B TFHVOEB DPOTFDVFODJB RVF TF EFTQSFOE
DPOTJEFSBOEP FTMBTJHVJFOUF :BWJNPTRVF
RVFTFTPNFUFOMPTBSU-DVMPTDPOTUJUVDJPOI
EFCFS-BO TPNFUFSTF B FMMB MBT NiTJNQPSUBO
DBCP EFBMHVOBT FYQFSJFODJBT FOFTF TFOUJE
NJFOUP EF FOWJBS MBT MFZFT B MPT EJTUSJUPT
DBTPTEFTFHVSIJEBEHFOFSBMYDPOTUJUVZF VO
TIHVIJFOUF TFS-BQSFGFSJCMF QFSNJUJS FO UF
RVFMPT EJTUSJUPT FMBCPSFO TVT QSPQJBT MFZ
CMFB OBDJPOBM -B KVTUF[BEF FTUB BWSNBDJ:3C(
FOFMQiSSBGP BOUFSJPS EPOEF TFtBMBNPT MB
KVTUJDJB QPES-B DPNQSFOEFS MBDPOTUJUVDJ?®
QMP 'SBODJB &0 SFBMJEBE DPO UBM EF RVF FM



BEFDVBEPT DPOFMEFSFDIPBFOWJBS SFQSFTFC
OP SFTVMUBS-BOJOH®°0 QFSKVJDJP QBSB MBDBV"
EJTUSJUP SFHVMBS TVT DVFTUJPOFT JOUFSOBT I
UPTEF KVTUJDJB %FFTFNPEP MP RVFBOUFT GV
MFHJTMBUJWB TF DPOWFSUJS-B S{QJEBNFOUF F
3FQ°CMJDBT DPO VO $POTFKP (FOFSBM P $POTFk
OFDFTJEBEFT EF MB DPPQFSBDJ®*0O FO EFUFSNJO!
-BTJEFBTEFVOHSBOJNQFSJPZEFMBVOJEBE MF
EF MBOQPDBEFMIFSP-TNP NJMJUBS "NFEJEB RV
EPBMPT DJVEBEBOPT Z TINQMJWDBEP IBTUB FM
BENJOJTUSBDJ®*O QBSSPRVJBM FM QFMJHSP EF ¢
EFTWBOFDJFOEP " NFEJEB RVF MB DJFODJB EFM
NJTUFSJPTBTBQBSJFODJBTDPORVFIPZTF SFWJ
FWJEFODJB Z MPT EJTUSJUPT TF WPMWFS{O E3DJ
SB[:O

60B UFSDFSBDPOTFDVFODJB TVNBNFOUF JNQFPF
DJPOBEP QSJODJQJP FTMBHSBEVBMFYUJODJ?O
UJUV-EB QPS QFSTPOBT FMFHJEBT FO MBT EJWF S
FSJHJEB FO MFHJTMBEPS °0OJDP QBSB UPEPT MPT
DFTBSJBNFOUF MB JEFBEF VOB FOPSNFDBOUJEB
EBEFTEFBRVOMMPT 60BHSBODJVEBE JNQFMJE
DPNFSDJBM OP UBSEB FO BTIJNJMBS FM GSPOEPT
HJPT 1FSP MPTIBCJUBOUFTEF VO QFRVF+P EJTU
TFODJMMF[RVF N{TDPSSFTQPOEFB MBT OFDFTJE
EFMTFSIVNBOP MMFHBS{O QSPOUPBDPNQSFOE]
HFOFSBMFT ZEFDJEJS;{OMBTDVFTUJPOFTRVF BC
BDJFSUPTBYJPNBT QSFWJBNFOUF FTUBCMFDJEF
DJBT ZMBTEFNBOEBTEFDBEBDBTP QBSUJDVMB
UBM DPOTFDVFODJB FO FTUF MVHBS "DFSDB EF M
BCPMJDJ*O EF MBT MFZFT OPTPDVQBSFNPTFOE
-BQSJODJQBM PCKFDJ®O RVF TVFMF PQPOFSTF
DPNP TVTUJUVUP EF MB VOJEBE MFHJTMBUJWB F
JOUFHSBOUFTEF MBDPOGFEFSBDJ®O TFBQBSUF(
FM BQPZP EF MB DBVTB DPN°0O 1BSB DPODFEFS B
TVQPOHBNPT RVF MB TFEF EF MBDPOGFEFSBDJ:C
SPEFBEB EF OBDJPOFTDVZPTHPCJFSOPTBOT-BC



EF MBWJPMFODJB ZMBBTUVDJB FMJOTPMFOUF
OBDJ*O WFDJOB "VOFOUBMFTDPOEJDJPOFT QV
JNBHJOBSJP RVF SFBM &TUBOEP MB"TBNCMFB /B
MB GVFS[BDPOUSBMPTEJTUSJUPT EFCFS{MJNJL
EFSRVFOVFTUSP QPEFSEF QFSTVBTJ3O TF EFDV:
FOOMSBEJDBOUPEBTOVFTUSBTFTQFSBO[BT -B
DMBSJEBE Z TFODJMMF[MPT CFOFWDJPTEF MB JC
BM QVFCMP EF RVF OP QFSTJHVF PUSP QSPQ3TJU
USJUP Z TJGVFSBQPTJCMF DBEB JOEJWJEVP B
DPO TVT QSPQJBT JEFBT EFM CJFO RVF CBKP TV
DBTUJHPT BSCJUSBSJPT UBM DPNP SFTVMUB EF
IBCS;{ FYBDDJPOFTZBQFOBTTJIBCS{JNQVFTUP
BFTUP °MUJNP IBO EF UFOFS SFTVMUBEPT JONFE
QB-TMJCFSBEP EF MPT JOWFUFSBEPT NBMFT EFM
OP BMDBODF HSBOEFT QSPQPSDJPOFT -PTQBSU.
QVFT NVDIPT MPTEFTDPOUFOUPT QPDPT 4J VC
FTUVWJFSBO UBO DJFHPT DPNP QBSB FOUSFHBS"
FTQSPCBCMFRVFQSPOUP TFBSSFQFOUJS-BO EF
CMBEB FOFSH-BB MPT N{jTJMVTUSBEPT Z WBMFS|
MPT DBNQFPOFTEFMBDBVTB EF MBMJCFSUBE EF
RVFFM WPMVOUBSJP "DUJUVE UBO NBHO{OJNF O
FOMVHBS EF QFSKVEJDBSMB



$BQ-UVMP PDUBWP %F MB
OBDJPOBM

-BEJSFDDJ:ORVFFONBZPSP NFOPSHSBEP FKF
DBDJ3O Q°CMJDB FTVOP EF MPT NFEJPT EF RVFT
PQJOJSO HFOFSBM &T EJHOP EF TFS OPUBEP RVF
DPOFMBQPZPEFBMHVOPTEFMPTN{TDFMPTPT Q
DBT 1PSDPOTJHVJFOUF TVFYBNFONFSFDF OVF

-PTBSHVNFOUPT FO GBWPS EF FTB JEFRGEYFRBOE
EFTIHOBEBT QBSBFKFSDFSBMUBTGVODJPOFT Q
CJFOFTUBSHFOFSBM OPQVFEFOTFSJOEJGFSFO
NJUJFOEPRVFFMB[BSEFDJEBBDFSDBEF TV CVF(
MPHSBS RVFFMBNPSBMCJFO Q°CMJDPZFMQBUS
EFVOQVFCMP TJOPTFIBDFEFTVFOTF+BO[BFON
EFJOUFSOT OBDJPOBM 4JTFQFSNJUF RVF MB FE
°0OJDBNFOUF BM DVJEBEP EF MPT QBESFT P EF MB
QFSTPOBT «OPSFTVMUBS{ OFDFTBSIJBNFOUF RV
MBWJSUVE PUSPTFOFMWJDJP ZPUSPT'TFTHUBTEF
DPOTJEFSBDJPOFTRVMFIEBNSFHEERVF IB QSFWBM
ZPS-BEFMPTQB-TFTDJWJMJ[BEPT TFH°O MB DVE
MBWJPMBDJ®O EF MBNJTNB FTFOBMUP HSBEP J(
uJbJB DBTUJHBSOPT QPS EFMJUPT EFUFSNJOBEF
SFTQFDUP EF MPT NJTNPT DPTB RVF OP QVFEF D)\
TFNFKBOUFB VOB FEVDBDJ®*O Q°CMJDB

-BCPOEBEPMBJODPOWFOJFODJBEFFTUB UFPS
TIJEFSBDJ:OBDFSDBEFMBUFOEFODJBCFOOWDB
JOUFSWFODJ®O EF MPT NBHJTUSBEPT FO VO TJTU
GBWPSBCMFBMCJFO Q°CMJDP TFS-BDJFSUBNFC
TFDVNQMJFSB 4J QPSFMDPOUSBSJP FTBJOUFES
JOKVTUIJWDBCMF ZFSS:OFP QSFDPOJ[BSMB



-PTEFGFDUPT EF VO TJTUFNB EF FEVDBDJ2O OB
HBSEFMIFDIP RVFUPEBJOTUJUVDJ3O PWDJBM JI
QFSNBOFODJB ZDPOTFSWBDJ3O &TF TJTUFNB QS
DVBOUPFT ZBDPOPDJEP EFVUJMJEBE TPDJBM (
NiTQPSDPOPDFS 4VQPOJFOEPRVFFOFMNPNFO
CFOFWDJPT NjT TVCTUBODJBMFT EFM DPOPDJNJ
JO°UJM BNFEJEBRVFTVEVSBDJSOTFQSPMPOHVI
OPFYQSFTBFYBDUBNFOUFTVTEFGFDUPT .jTB°C
ZMPTVKFUBBMBGFFOFSSPSFTQSPCBEPT 4F IB
FOTF+tBO[BJNQBSUJEB FO VOJWFSTJEBEFT Z PUS
IBMMBCB BUSBTBEB FO VO TIHMP DPO SFTQFDUP
MPTNJFNCSPTEFMBNJTNBTPDJFEBE MJCSFTEF
NFOUP FORVFVOTIJTUFNB BERVJFSF GPSNB JOTL
FTUB DBSBDUFS-TUJDB JODPOGVOEJCMF FMIPS
DPONPDJ:OQVFEFPCMJIJHBS BMPTWPDFSPT PWD.
WDP BEFDJEJSTFQPSPUSPNFOPTBOUJDVBEP |
UJOB[NFOUFBQFHBEPTB MBTFHVOEB EPDUSJOB
BMBQSINFSB &M WFSEBEFSP QSPHSFTP JOUFMF
CBKFODPO TVWDJFOUF BHJMJEBE QBSB DBQUBS
MPTIPNCSFT N{iTIJMVTUSBEPT EF MB ©QPDB UPI
EBQBSBOVFWBTBERVJTIJDJPOFT ZOVFWPT EFTEL
Q°CMIDB IBHBTUBEP TIFNQSF TVT FOFSH-BT FO |
&O WF[EF EPUBSBTVTBMVNOPTEF MBDBQBDJEE
RVIFSQSPQPTJDJ3OB MBQSVFCBEFMFYBNFO M
EPHNBT FTUBCMFDJEPT &TUVEJBNPTB"SJTU3UF
NJOPPBS$PLF OPDPOFMiOJNPEFEFTDVCSJS TV’
EJTQPTIJDJO EF RVFOVFTUSP FTQ-SJUV TF JEFOI
RVFBRVOMMPTIBOJODVSSJEP &TUF SBTHP FT DP
Q°CMIDPT ZB°OFOFTBJOTJHOJWDBOUF JOTUJU)
EPOEFTFFOTFtB QSJODJQRBMNFOUF B WFOFSBSE
TFIVNIMEFNFOUFBOUFUPEPJOEJWJEVP FMFHBC
FOBCTPMVUP DPOUSBSJPBMWFSEBEFSP JOUFSC
EF BERVISISFMWFSEBEFSPDPOPDJNJFOUP

-BDBQBDJEBEEFQFSGFDDJPOBNJFOUPFT VOB
UVIVNBOP &M IPNCSFSFOVODJBBTVN|TFMFWBE
B QSJODJQJPT RVF TV DPODJFODJB SFDIB[B BVO



IBMMBEP KVTUPT $FTBEFWJWJS JOUFMFDUVBMN
FMDBNJOPEFMBJOWFTUJHBDJ3O :BOPFTVOIPN
RVF GVF /BEBNiTJOTFOTBUP RVF FTUBCMFDFS T
SB[POFT PCKFUJWBT EF MBT RVF EFQFOEF TV WB
EF DPNQSPCBS MB FWJEFODJB EF FTBT SB[POFT |
RVFVO QSFKVJDJP *OXVJS{TPCSFNJTBDUPTBN
BOJNBSMPTDPNP VOB SFBMDBQUBDJ2O EF MB WF
FMIPNCSFHVJBEPEFFTUFNPEPZFMRVFDPOTFS
TVFTQ-SJUV FTMBEJGFSFODJBRVFNFEJBFOUS
RVFFT FOFMNFKPSTFOUJEP VOTFSJOUFMFDUYV
UFNFOUF MBT SB[POFTRVFMPIBO MMFWBEP B EF!I
FTBT SB[POFTB TVT TFNFKBOUFT TVTDFQUJCMF
MP RVFBM NJTNP UJFNQP DPOWFSF BBRVOMMBT
QJPFTQ-SJUV FTUBS{BEFN{TTJFNQSF CJFO EJT(
OP TJFOUFMBWBOJEBEEFDPOTPMJEBS VO QSFK\
UBM TBMVEBCMF FKFSDJDJP OP QPES{ DVNQMJS C
QPS MP UBOUP RVF OJOH°0 QSJODJQJP QVFEF TF
FEVDBDJ®O RVFFMRVFOPTFOTF+tBBDPOTJEFSE
SFWJTJ®O VO KVJIDJPEFUFSNJOBEP &TUPFTBQM.
BMBTDPNVOJEBEFT /PFYJTUFQSPQPTJDJ:O TVYV
DBSMBDSFBDJ*OEFJOTUJUVDJPOFTEFTUJOBERB
FOMPTFTQ-SJUVT 5PEPQVFEFTFSPCKFUPEF MF
1FSP FWJUFNPT MBFOTF+BO[BEFDSFEPTP EF DB
NPSBMFT

&0 TFHVOEP MVHBS MBJEFBEFVOBFEVDBDJ3O
QSFOTJ®*O EFM FTQ-SJUV IVNBOP 5PEP MP RVF V(
FTUBS{CJFOIFDIP 5PEP MPRVFTVTWFDJOPTP F.
FTUBS{NBMIFDIP -BTBCJEVS-BOPTBDPOTFKB J(
T-NJTNPT OPBNBOUFOFSMPTFO VO FTUBEP EF F
QPSRVF RVJFSFFTUVEJBS DBQUBS{ MPTDPOPDJ
EPQMFOBNFOUFTVTFOUJEP &M RVFFOTF+B QPS
FOUVTJBTNP 1FSPEFTEFFMNPNFOUPFORVF VO
HB EF BTJHOBS BDBEB DVBM MB GVODJ30 RVF EF(
TFSiODVNQMJEBT DPO GSJBMEBE FJOEJGFSFOD
CMFDJNJFOUPTPWDJBMFTEFFOTF+BO[B TFIBO I
TVGPSNBMFTUVQJEF[ -BBVUPSJEBEDJWJMNF D



QSPQIJFEBEEFBDVFSEPDPOEFUFSNJOBEPT QSP(
DSFFS RVF QVFEP USBTNJUJS NJT PQJOJPOFT EF|
GFSJS NJGPSUVOB 4VQSJIJNJEUPEPT MPT PCTU,;L
DPOPDFS MBWFSEBE ZMFTUSBCBO FO MB QFSTF|
USBU®IJT EF FYIJNJSMFTBCTVSEBNFOUF EFM FTG®
RVFZP BERVJFSP QPSRVF FT NJ WPMVOUBE PCUF
MPS 1FSP MP RVF NF FT HSBUVJUBNFOUF DPODF
QFSP OP QVFEF IBDFSNF SFTQFUBCMF &T FO TVN
QSPDVSBSBBMHVJFO MPT NFEJPTEFTFS GFMJ]|

FTGVFS[P -BDPODFQDJSOEF60O0 TJTUFNB EF FEV
JEFBUBOUBTWFDFT SFGVUBEBFOFMDVSTP EF F
UB OVFWBNFOUF FO NJM GPSNBT EJTUJOUBT® EF
IPNCSFTTIOPFTQPS NFEJPEFWFSEBEFT PWDJB
&O UFSDFS MVHBS FM QSJODJQJP EF FEVDBDJ:3C(
SB[(OEF TV FWJEFOUF BMJBO[B DPO FM QSJODJG
BMJBO[B EF OBUVSBMF[B NiT GPSNJEBCMF RVF M
EJBEB VOJ:O FOUSF MB *HMFTJB Z FM &TUBEP "O
QPEFSPTBFONBOPTEFVOBHFOUFUBO FRV-WPD
MBTDPOTFDVFODJBTEFUBMBDDJ3O &M HPCJFSC
EF MBFEVDBDJ®O QBSB GPSUBMFDFS TV QSPQJP C
DIJPOFT "VOTVQPOJFOEP RVF MPT GVODJPOBSJF
JOUFODJ:OEFSFBMJ[BSBMHPRVFBTVKVJDJPTF
NFOPS 4VTPQJOJPOFT FOUBOUPRVFJOTUJUVU
TFS{iOJOEVEBCMFNFOUFBO{MPHBT B MBT RVF TP
NPT DPODFQUPTRVFEFUFSNJOBO TV DPOEVDUB |
NOUPEPTEFFOTF+BO[B &T GBMTP RVF MB KVWFO
VOB DPOTUJUVDJSO QPSFYDFMFOUF RVFOTUB T
WFSEBE ZT3MP FO MBNFEJEBFORVFMBDPOTUJL
BDVFSEP DPO VO KVJDJP JOEFQFOEJFOUF TFSj I
TIJTUFNB EF FEVDBDJ:O OBDJPOBM IVCJFSB TJEP
TFIBMMBCB FO TV BQPHFP FT QSPCBCMF RVF OP
SBNFOUF MB WP[ EF MB WFSEBE QFSP FT TFHVSF
VONPEPDPOTJEFSBCMF TV EFTBSSPMMP "VO FO
DFMBMJCFSUBE FTSB[POBCMFTVQPOFSRVF TP
FEVDBDJ:OOBDJPOBMUJFOEFFTFODJBMNFOUF B
UPEPT MPTFTQ-SJUVTEFBDVFSEP DPO VO NPMEF



/P DSFFNPT RVF MBPCTFSWBDJ3O EF RVFFM HP
KvTuJbJB B MPT EFMJODVFOUFT B NFOPT RVF Q.
DPOPDFS MB WJSUVE ZB EJTUJOHVJSMB EFM QFI
FTQFDJBM &TEFEFTFBS RVFMBIVNBOJEBE OP U
UBO JNQPSUBOUF QPS VO NFEJP UBO DPSSPNQJE
SB[POBCMFNFOUFRVFMPTIPNCSFTRVFWJWFOF
BDUPTTPODSJIJNJOBMFT ZDPOUSBSJPTBMCJFO C
SBSMP QPS MFZZBOVODJBSMP QPS NFEJP EF IFS
DMOSJHPT 4F \BEEUDNR R¥FSB[3OFTTV DJFOUF QB
EFCPIFSIJSBNJWFDJOP QFSPOVODB NFQSPIJCJ
EF*OHMBUFSSBPJIJNQSJIJNJS MBDP&TUB GY¥RF¥Y X
MMFWB B MBFTFODJBEFM QSPCMFNB -PTWFSEBI
OFDFTJEBE EF MB FOTF+BO[B EF MB MFZ -PT TVQ
BMEJTDFSOJNJFOUP EF OVFTUSB DPODJFODJB 1
JOEVEBCMF RVFNJQSPQJP FOUFOEJNJFOUP KBN
DJ:OEFMBOBFTVOEFMJUP 1FSP OP DSFP RVF F(
RVFVOBMFZMP FTUBCMF[DB &T VO USJTUF ZEFT
DBTUJHPT FM BOVODJBEP QSFWJBNFOUF B MPT |
NBT 4FUSBUBEFVOSFNFEJPQFPSRVFMBFOGFS
QFSPOP USBU®IJT EF EFTUSVIJS FONJFTQ-SJUV F
MPJOKVTUP NFEJBOUF MB MMBNBEB FEVDBDJ30O
Z B°0O MB OFDFTJEBE EF VOB MFZ FTDSJUB KBN;T
HPCJFSOP Z MB KVSJTQSVEFODJB OP IVCJFSBO S
EFMPJOPDFOUFFODVMQBCMF



$BQ-UVMP OPWFOP %F ME
MPTFTUJQFOEJPT

-BT QFOTJIJPOFT ZFM WREFPOEDPBEM EF SFDPNQFO
Q°CMHEHFETFOTFSBCPMJEPT -BMBCPSQBSBMBDP
EFTIJIOUFSFTBEBRVFBRVFMMBRVFTFDVNQMF QB
FTEFTWJSUVBEBDVBOEP TF MB S F DAANBQG-TOUTB HNSHE
PQFRVF+P IBS] EFTEFRVFFYJTUF RVFNVDIPTE
NBUFSJBMFT -BTGVODJPOFTEFOBUVSBMF[B QF

OUSBDPOTJEFSBDJ:ORVFEFCFUFOFSTFNVZFO
UFEFMBDVBMTFPCUJFOFFMWBMPSEFMPT T TBME
TFINQPOFOBMBDPMFDUJWJEBE /PFYJTUF VO N
XVPEFVOBDPMFDUJWJEBE 4JFMJNQVFTUPFYJH
VOB+*P QBSBTFSFTUSJDUBNFOUF FRVJUBUJWP |
MJCSBTEFRVJFOHBOBNJM 1FSPFMJNQVFTUPT
BSSBODBSi FMCPDBEP EVSBNFOUF HBOBEP EF ME
SiBBRVFMDVZPTEFSSPDIFTDPOTUJUVZFO VOB I
VOIPNCSFEFDMBSP EJTDFSOJNJFOUP ZFTQ-SJU
EFIBNCSFBOUFTRVFWIJWJSBDPTUB Q°CMJDB Q
JNBHJOBSTFVONFEJPEFTVCTJTUFODJB NFOPT E
UBMFT DPOEJDJPOFT

4JO FNCBSHP OP FYJTUF BI-VOB EJWDVMUBE J(
QFSTPOBT FMFHJEBT QBSB FNQMFPT Q°CMJDPT F
QPOES{O EF VOB GPSUVOB BEFDVBEB B TV QSPQJ
BVOBDMBTFN{TNPEFTUB TFS{OTFMFDDJPOBEF
WBOUFUBMFOUP MPRVFOBUVSBMNFOUFMFTQS
DPOTJEFSBEFTIPOSPTPWJIJWJSEFMBHFOFSPTJE
bDBT3MPFOMBJNQPTJCJMJEBEEFDPODJMJBS UB
KVJDJP 1FSPQPSMPEFN{T OPTFMFQVFEFOIBDI
TVSHFODPOUSBFMTJTUFNBEFMFTUJQFOEJP Q°(



DPNPKVTUPUSJCVUP MPRVFPTSFTVMUBTVQFS
EBEBDVFTUJPOFT NVDIPN{TINQPSUBOUFTRVEF N\
EF SFDJCJEP DPO VOB JOEJGFSFODJBBCTPMVUB
TSMP MPFTUSJDUBNFOUF OFDFTBSJP QBSB BUFO
DIFMPT EJDUBEPT EF MB KVTUJDJB ZIBHB P-EPT
WBOJEBE QSFGFSJS{RVFMBTJOTUJUVDJPOFTE
QPS MB WJSUVE EF MPT QBSUJDVMBSFT BOUFT R}
&TB WIJSUVETFS{ JODSFNFOUBEB DVBOUP NjTTF
DPNP QBTBFOUPEPT MPSFFEFRVCEDEBOWISIS| BM RV
IJKRDO MBBZVEBEFVOBTPMBQFSTPOBMFGVFSB J
FOUSFWBSJPT "FIBHBFOWJEB MP RVF &VEBNJE
TVNVFSUF EFKBS RVFTV NBESFTFBTPTUFOJEB (
JFBI-FM°OJDPJNQVFTUP FRVJUBUJWP FM RVF UF
CIMJUBEB QBSB FMMP IBEFBENJUJS EFQPST- T
QPCSFT &M IFDIPEFRVFFTFTIJTUFNBEFTFSWJD.
UBO DPN°OFOBOUJHVBT 3FQ°CMJDBT TFB BDUVE
CMFQPSIPNCSFTEFFTQ-SJUVMJCFSBM DPOTUJ
QPEFSEFMPTHPCIJFSOPTWFOBMFTFO MBHFOFS
RVFMPT MFDUPSFT RVFBOIFMBO MBBCPMJDJ3O E
FODVBOUP B MB SFBMJ[BDJ3OEFVO QBTP UBO OB
/IPIFNPT EFJNBHJOBS RVF MBFYJTUFODJB EF M
TFSWJIJDJPTEFVOJOEJWIJEVP &0 VO QB-TEPOEF N
+tBSTFSWJIJDJPTQ°CMJDPTTFBO SBSBT FMQVFTU
EFTEFTVHBCJOFUF DPOUSJCVZFOBEFTQFSUBS
DPODJVEBEBOPT "MM- EPOEF UBMFT QFSTPOBT |
TBS EVSBOUFFMDPSUP QFS-PEP EF MB EVSBDJ3
NFEJPTEFRVFEJTQPOFO QBSB TV TVCTJTUFODJ
WFOUBKBTRVFSFTVMUBS{OEFUBMTJTUFNB &M
UBDPOTUBOUFNFOUFMPTN3WIMFTEFMBDPMFDL
1SPDVSBS{ EFTFNQF+tBS TVDBSHP DBEB WF[DPO
-PTI{iCJUPTDSFBEPTQPSVOBWJEBBVTUFSBZVO
EF PDVMUBSTF FO VO SJOD*O PCTDVSP TJOP RVF
Q°CMIDB QBSB TFS EFCJEBNFOUFIPOSBEPT QPS
DPMFDUJWJEBE ZQSFQBSBS{OBM GVODJPOBSJP
QSPHSFTPT



-BJEFBEFRVFFMRVFBDU°B FO OPNCSFEFM QV
HVSBDJ*O ZWJIWJS DPOPQVMFODJB QBSB JOTQJC
DPOTJEFSBDJ®O &M FTQ-SJUV NJTNP EF MB QSFT
UB QVHOB DPO UBO QPCSF DPODFQUP 4JOTUF OF
JOUFOUBSMP FO FTUF MVHBS 4F DVFOUB RVF MP
RVF DPOTQJSBCBO QBSB EFSSJCBS FM ZVHP BVT
SFVOJ:OMMFWBOEP DBEBDVBM TV BMGPSKBDPO
NFOPTQSFDJBSFTBTFODJMMF[ZFTBIPOPSBCMF
QFOEJPTIBS{ TIOEVEBOFDFTBSIJBMBTINQMJIWD
Q°CMIJDPT MPDVBMTFS{VOQPTJUJWP CFOFWDJ

4F EJS|i RVF DJFSUPT GVODJPOBSJPT EF DBUFH|I
QMFBEPTZSFDBVEBEPSFTEFJIJNQVFTUPT FKFSD
UBOUP EFCF QSPWFFSTFB TV TVCTJTUFODJB EF J
PCKFDJ3O BWSNBNPTRVFTVTDPOTFDVFODJBTT
UPEFVOFNQMFBEPEFPWDJOBPEFVOSFDBVEBE
ZOPFTQPTJCMFDPOTIJEFSBSBMNJTNP OJWFM G
FMFWBDJ*O EF FTQ-SJUV -BWKBDJ*O EF VO FTUJ
DPOTJEFSBEBDPNPDVFTUJ3O UFNQPSBSJB QVFI

1FSPTJTFBENJUFDPNP FYDFQDJ2O EFCF IBDF!

EFTFNQF+F VO DBSHP Q°CMJDP EFCFSj TFOUJS |
DVNQMJINJFOUP FOUSB+*B /P QPEFNPT BENJUJS |
TJO FTUBS BOJNBEPT QPS VO HSBO DFMP Q°CMJD
OVFTUSPEFCFSDPO GSJBMEBE FJOEJGFSFODJB
TVFMEPT Q°CMJDPT MMFWBS| B MB BCPMJDJ30 EI
DPOTJEFSBJOEJTQFOTBCMFBTJHOBS VO FTUJQF
FYUFSJPS OJFTUJQFOEJPTFOFMJOUFSJPS MPT
TIOPUFOFNPTJINQVFTUPT RVFSFDBVEBS UBNQF
EPTRVFTFPDVQFOEFFTBUBSFB &0 FMTJTUFNB
QPM-UJDB RVF BDPOTFKB MB SB[3O EJG-DJMNFO
EFTFNQF+BS ZTJFYJTUJFSBOBMHVOPT TFSiOC
UVBEFTVTUJUVMBSFT

4 TFBCPMJFSBO MPT FTUJQFOEJPT DPO NBZP S
MBT DBMJWDBDJPOFT FDPO3:NJDBT FO PUSPT UO
NFOUBDJ*O RVF FYJHF MB QPTFTJ3O EF EFUFSNJ(
JOEJTQFOTBCMFQBSBUFOFSFMEFSFDIPBFMFH.
CMJDBT &TVOUJS{OJDPBCVTPFMQFEJSBMPTD.



FMEFTFNQF+P EF EFUFSNJOBEB GVODJ2O Z QSPI.
OBSBMBQFSTPOBRVFDPOTJEFSBON{TBQUB QBS
DPOTUJUVZF VOB XBHSBOUF JOKVTUJDJB FO TVT
QFSTPOB NFOPTWBMPSRVFBTVQSPQJFEBE $PC
EJEBUPT FM BGijO EF SIJRVF[BT ZFTUB QBTJ30O V(
BQEBDJHVBS 4F EMPTFUBSBOMPPOEJDIJPOFT NPSBMFT
MB NiTBMUB DBUFHPS-B QFSP OP QPTFOJT TV DJ
ZWJIDJPT QPSDPOTJHVIFOUMOPNREFHNPTEFAWI
EFSFDIPEFFMFDUPS TF MF EJXIFH KJRIGSNFF OGIG B
MBTJOTUJUVDIJPOFTTPDIJBMFTUFPCMJIJHBOBTF
EFN{T :QVFTUPRVFUFFODVFOUSBTFOVO OJWFI
/IPTFS{T SFDPOPDJEP DPNP IPNCSF FO MB MJTUB
DPNPVOTFSDVZP CJFOFTUBS ZDVZB FYJTUFODJ



$BQ-UVMP EODJIJNP %FM N
VOB DVFTUJ2O QPS QBSUF
DPNVOJEBE

-BEFDJTJSO QPS TPSUFP UJFOF TVT PS-HFOFT F
KBSMBTPMVDJ3OBVOBDIJFHBDPOUJOHFODJB F(
BEFNiT VO NPEP DPCBSEF EF FWBEJS MB SFTQPO"
QPSJOTIJHOJWDBOUF RVFTFB BCTPMVUBNFOUF
TFDSFBPOFN|T DFODVPSRVMATUINVMB MB UJNJEF
BUFOEFS VO WFMP EF PDVMUBNJFD QP SURIETOME 6 \BF
IBDFSOPT FMVEJS MBT DPOTFDVFODJBT EF OVFTL

4 FM TPSUFP Z FM WPUP TFDSFUP DPOTUJUVZF
EPT TFEFEVDFRVFUPEBTMBTEFDJTIJPOFT RVFJ
UPNBSTFQPSWPUBDJ3OOPNJOBM RVFDVBOEPO
DJSOEFUFSNJOBEB IFNPTEFFYQSFTBS DMBSBNF
EB ZDVBOEP DSFBNPTDPOWFOJFOUF BEPQUBSI
BUB+*+FOBMJOUFSOT Q°CMJDP EFCFNPTIBDFSMP



-JCSP 7** %F MPTDS-
MPTDBTUJHPT



$BQ-UVMP QSJNFSP -JNJL
EPDUSJOBEF MBQVOJDJ3
EFMPTQSJODJQJPTEF ME

&M QSPCMFNB EFMDBTUJHP FT QSPCBCMFNFOU
DJBT QPM-UJDBT -PTIPNCSFTTFBTPDJBODPO W
WDJP )FNPTEFNPTUSBEP ZBRVFMBTDVFTUJPOF
TPOEFJNQPSUBODJB JOWOJUBNFOUF NBZ#IES RVF
IBEFNPTUSBEPJHVBMNFOUFRVFMBBDDJ®O EF M|
TBTPBMQSFUFOEFS EJSJHIJS MBPQJOJ3O EF MPT
TPPAFBI-DBCFEFEVDIJS RVFFMHPCJFSOP P MB JC
TVDBS{DUFSDPSQPSBUJWP OPUFOESOPCKFUP
GVFS[BDPOFMFNQMFP EF MBGVFS[BP QBSB MB (
EBEQPSQBSUFEFVONJFNCSPEFMBTPDJFEBE DI
EFPUSP DVZB QSFWFODJ:OTFEFTJHOB HFOFSBN
DSIJNJOBM P DBTUJHP

"OUFT EF KV[HBS BEFDVBEBNFOUF BDFSDB EF M
BDDJSO HVCFSOBNFOUBM TFS| DPOWFOJFOUF DF
QSFDJTP EF MBTQRBMPBCISBP FNQMFBS MBGVFS[B QB
EFIPTUIJMJEBE FGFDUJWB DPOUSB N- 1PEFNPT F
EFUFSNJOBEP NJFNCSP EF MB TPDJFEBE B PDVQB
°UJM BM CJFO Q°CMJDP ZB TFB FO GPSNB EF MFW
PCMIJHBOEPBVOKFGFNJIJMJUBSPBVONJOJTUSP
DBSHP 1VFEPEBS NVFSUFBVOIPNCSFJOPDFOUI
ZBTFBQPSRVFFTU©OBGFDUBEP QPS VOB HSBWF F
BMH?°O PS{DVMP IBZB EFDMBSBEP FTB NVFSUF JO
Q°CcMJDB /JOHVOP EFFTPTDBTPT TJCJFOJNQM

-JCSP7 DBQ 99 PNJUJEPFOFTUBFEJDJ:OBCSFWJBEB
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DPOBMHC°OQSPQ:TIJUPNPSBM DPSSFTQPOEFO BN
DBTUIHBPF UOSNJOP FT FNQMFBEP HFOFSBMNFOU
EFMIJICFSBEBNFOUF TF DBVTB B VO TFS QFSWFST
JOUFS©T HFOFSBM TJOP QPSRVFTFDSFF RVF FY
VOBMFZOFDFTBSIJBRVFIBDFEFMTVGSJIJNJFOUP \
JOEFQFOEJFOUFNFOUFEFMCFOFWDJP RVFEFFM
-BKVTUJDIJB EFM DBTUJHP FOFM FTUSJDUP TF(
NJUJSTF FO MB IJQ3UFTJT EFM MJCSF BMCFES-P
EF MPTIPNCSFTTPO SFHIJEBT QPS MB OFDFTJEBE
NPTUSBEP FO PROUSWPOMBHHBUF FO JHVBM TFOUJEP
-BNPSBMEFVOTFS SBDJPOBMOP FTFTFODJBMN
MB NBUFSJB 60O IPNCSF EF DJFSUPTI{CJUPT NPS
BTFTJOP BT-DPNPFMQV+tBM QPES| TFSFMJOTUC
ZTVJOTUSVNFOUP FYDJUBO FO EJWFSTP HSBEP |
DJSODPOTV SFMBUJWBDBQBDJEBEEFFKFDVUBS
ZP PCTFSWP FM QVBM DPO NjT SFQVHOBODJB R\
DPN°O RVF QVFEF TFSWJS JHVBMNFOUF QBSB VC
QvtBM QPSBTPDJBDJ:OEFJEFBT UJFOEFB TVH|
TFSWPBMBTFTJOP DPO NBZPS SFQVHOBODJB RV
UFNJCMF Z QPSRVF FT N{T EJG-DJM EF DBNCJBS T
RVIJUBSMF TV DBQBDJEBE PGFOTJWB &M IPNCSF |
DBVTBT OFDFTBSJBT ZN3WJIMFTJSSFTJTUJCMFT |
OJGFTUBSTF OVFWBNFOUF &M QV+tBM DBSFDF EF
BVORVFIBZB TFSWJEP QBSB FKFDVUBS NJM DS-NI
DBVTBS VOPN;TOFDFTBSJBNFOUF &YDFQUVBOE
VO DPNQMFUP QBSBMFMJTNP FOUSFFM BTFTJOP
FWJUBS FM DSIJNFO RVF DPNFUF BT-DPNP FM QV
JOTUSVNFOUPIPNJDJEB

&TUPT BSHVNFOUPT FTU{jO EFTUJOBEPT B FOGP
VO QSJODJQJP BENJUJEP QPS NVDIPT RVF OP IBC
MB EPDUSJOB EF MB OFDFTJEBE &T FM RVF FTUB
°0JDBNFEJEBEFMBFRVJEBEZRVFUPEPBRVFMM
QSPQ3TJUP°UIMFOFTFTFOUJEP OPFTKVTUP &
UBO FWJEFOUF RVF QPDPT FTQ-SJUVT SB[POBCM

-JCSP*7 DBQ 7*



*1PS RVO IFNPT EF JOXJHJS TVGSJIJNJFOUPT B VOI
OP QSPQPSDJPOB CFOFWDJPT B MB NJTNB OJ B M
FMSFTFOUJNJFOUP MBJOEJHOBDJSOPFMIPSSP
JO°UIJMUPSUVSBBQMJIDIBFESERPBIEVQRBE S EMRNVEOIPM P Q
TVFYIJTUEBDPBBRVO DPORVOPCKFUPCFOFWDJPTH
MBDVBMTFDPODJMJIJBOVFTUSP FTQ-SJUV GiDJMI
QPSRVFDPOTIJEFSBNPT RVF QBSB VO TFS JODPSS
NiTVOBNBMEJDJ3ORVFVOCJFO 1FSPFOUBMTV(
BMPTUOSNJOPTEFMBDVFTUJ®O QMBOUFBEB Q\
W-DUJNBVOCFOFWDJP FO MVHBS EFBQMJDBSMF
4F OPT IB QMBOUFBEPNBHIUBDBNMPTWEIPOTFSFT TP
EPT VOPEFFMMPTFT WJSUVPTP FM PUSP NBMW
MPT BDUPT NiT FMFWBEPT FO DBTP EF IBMMBSTF
JObMJOB B MBDSVFMEBE B MB JOKVTUJDJB Z B M
NFSFDF MB GFMJDJEBE DP OBOESIVGIF6SMOBEEBMTM
SFTJEF FOMBJIJNQSPQJFEBEEF TV QMBOUFP /BE.
OPUJFOFPQPSUVOJEBE FGFDUJWB QBSB FKFSDF
EF TVT TENFKBOUFT &M TPMJUBSJP QVFEF JNBH
DJBM QFSPTVTTFOUJNJFOUPTFJODMJOBDJPOF
TIJEFIFDIP BDU°B FOUBMBNCJFOUF &M WFSEBE
TIJEFSBEP DPNP VO TFS NPSBM B NFOPT RVF DPN(
RVFTFSFWFSBBTVQBSUJDVMBS CFOFWDJP 1FS
DPODFQDJ:O QBSUJDVMBSNFOUFBCTVSEB TBMW
MBDPOEVDUBEFMJOEJWJEVP TPMJUBSJP FT NBI
DFS NJTFSBCMF TV QSPQJB WJEB  MF JOXJHJSFN
RVF TFIBIFDIP NBM B T-NJTNP &TEJG-DJM JNBH
BMRVF OJOH°O BDDJEFOUF QPES|{ DPOWFSUJS FC(
JNBHJOBDJ*O QPEFNPT TFQBSBS MBTJEFBT EF W
EFGFMJDJEBE ZEFTEJDIB 5BNQPDP QPEFNPT MJ
PUPSHBS VOCFOFWDJPB MBWJSUVE FRVJWBMF B
NJFOUSBT RVFQSFNJBSFMWJDJP TIHOJWDB IBD|
MB DPODFQDJEO EF VOTFS TPMJUBSJP TFSj TJFN
QPES{iDPOTUJUVIS OVODB VOBSHVNFOUP DPOW.
4F IBBMFHBEP BMHVOBT WFDFT RVFFM DVSTP O
UP RVFFM NBMTFB JOTFQBSBCMF EFM EPMPS MI
DBTUJHP 4FNFKBOUF KVTUJWDBDJ*O EFCF TFS F



EJBOUF SB[POBNJFOUPTEF MBNJTNB-OEPMF KV
MB QFSTFDVDJROTIFBOHJIPPH FJO FMFT TPO PCKEF
IBEFTFS NFSJUPSJP QVFT RVF QFSTJHBHPROIPB R
DFNPTEFNBTJBEP QPDPEFMTJTUFNBEFMVOJWF
EFNBTJBEP QSPQFOTPTBFSSPSZFTN-OJNBMB Q
RVF TPNPT DBQBDFTEFPCTFSWBS QBSB RVF OPT
QSJODJQIJPT NPSBMFTEFVO QMBO JNBHJOBSJP R
MB OBUVSBMF[B é

"T- QVFT TIJFYBNJOBNPT WMPT*WDBNFOUF MP
MBT BDDJPOFTIVNBOBT DPNPTJBOBMJ[BNPT MB
N°ONFOUFBDFQUBEBT SFTVMUBS| RVFOP IBMMB
FTUSJDUBNFOUF N©SJUP %F EPOEFTF EFEVDF R'
UJHP OP DPODVFSEB FO NPEP BMHVOP DPO MBT I
QSPGVOEB 4FS{ KVTUP RVFTFDBVTF VO TVGSJN.
QVFEB EFNPTUSBSTF DMBSBNFOUF RVFUFOES| Q
l1FSPFTUP OP UJFOF SFMBDJ:OBMHVOBDPO MB D
TPOB RVFTVGSFFM EPMPS 1VFEF QFSGFDUBNFC
TFUSBUBEFBMDBO[BSFMCJFO $BTUJHBS B VO |
EFVOIFDIPQBTBEP FJSSFWFSTJCMF DPOTUJUV
EFCFTFSSFMFHBEB FOUSFMBT RVFDPSSFTQPOE
VO QVOUPEFWJTUB SBDJPOBM UPEPIPNCSF RVF
EJTDIJQMJIOBSJB FT VO JOPDFOUF +FSKFT DVBC
GVF NFOPTJOTFOTBUP RVFFM RVFDBTUJHB B VO
ZOPUFOJFOEP FOWJTUBFM GVUVSP

&T EF TVNBJIJNQPSUBODJB FO OVFTUSP FYBNFO
UFOFS QSFTFOUFT TJFNQSFFTUBTJEFBT %JDIB
NPEP MBT SFMBDJPOFT FOUSF MPTIPNCSFT TJ ©"
OBNFOUFEFMPTTFOUJNJFOUPTEF PEJP ZSFODPF
RVFIBDFEB*tPB VO TFNFKBOUFDPOFMNJTNP DS.
VO OJ+*tPRVFDBTUJHB VOB NFTB 4JIVCJFSBO JNB
UF MBBDUJUVE EF RVJFO FODJFSSB FO MB DiSDF
QMB[PT WKPT FO SB[3OEF MBQSFTVOUB SFMBD J¢
DBTUJHP QSFTDJOEJFOEP EFM CFOFWDJP RVF FI
4 WOBMNFOUF IVCJFSBODPOTJEFSBEP FM DBT
TF FOWJTUB EF VOB QSFWJTJ3O EFTBQBTJIJPOBEE
QBTBEP JOXVZB FO OJOH°O TFOUJEP FO UBM SFHY\



$BQ-UVMP TFHVOEP %FGH
EFMBDPFSDJ30O

)BCJFOEP FYDMV-EP MBT JEFBT EF QSFNJP Z EF
TIHOBEBT OPTDPSSFTQPOEFBIPSB BMDPOUJO
QSPCMFNB PDVQBSOPTEFFTBGPSNBEFDPFSDJ
TPOBTDPOWJDUBT EFBDUPTEFMJIJDUVPTPT DPO
DJSOEF TEFNFKBOUFT BDUPT FO FM GVUVSP )FENP"
MVHBS MPT NBMFT RVF EFSIWBO EFFTB GPSNB EF
FYBNJOBSFNPT MBWBMJEF[EF MBT SB[POFT RVF
TFSiQPTJCMF FWJUBS QPS DPNQMFUP MB SFQFU.
EPTZBFOFMFTUVEJP QSFMIJNJOBS BDFSRBFEIFM |
DPODFQUPTTFS{OBRV-BNQMJBEPTZBERVJSJS|C
NiTQSFDJTB

4FBENJUFHFOFSBMNFOUFRVFFONBUFSJBEFS
EPBBDUVBSDPOUSBMBQSPQJBDPODJFODJB -B
EBNFOUFJIJNQSFTBFOFMFTQ-SJUVIVNBOP BUSB
&M RVFFOFTFPSEFOFTQJSJUVBMDVNQMBDPO T
DJFODJB TFTFOUJS{FOQB[ZDPNVOJEODPO FM I
UPEBTMBTTBUJTGBDDJPOFTNPSBMFTRVF MB SF
&0 WBOP TFQSFUFOEFSj] NFEJBOUF MFZFT QFSTH
DVMUP -BTQFSTFDVDJPOFTOPDPOWFODFO T3M
$VBMRVJIFS SFMJHJ30 QPS QVSB ZFMFWBEB RVF
EFTEF FM NPNFOUP FO RVF TF QSFUFOEF JNQPOF
DVMUP NiT TVCMINF TF DPOWJFSUF FO GVFOUF E
FMUFTUJNPOJP EF VOB DPODJFODJB MJCSF -B W
UVTPOJOTFQBSBCMFT 60B QSPQPTJDJ3O RVF FI
B MBWFSEBENJTNB TFDPOWJFSUF FO EFUFTUB(

-JCSP** DBQ 7*



MB QSPGFTBO T3 MP MPT MBCJPT Z MB BCKVSB MB
SFQVHOBOUF SPQBKF EF MB IJQPDSFT-B &0 WEF]|
MBT N;TCBKBTUFOUBDJPOFT MF SFDVFSEB QFS(
EBEFORVFIBDB-EP &0 MVHBS EF DPMNBSMP DP(
BCSVNBCBKPFMQFTPEFMBDPOGVTJSOZFMSFN
-B DPODMVTJ3O RVF TVFMF EFSIWBSTF EF UBMF
DSINJOBM EFCF RVFEBS FYDMV-EB EF MPT BTVO
ZRVFTVJINQFSJP EFCF FKFSDFSTF FO MP DPODF
DIWJIJM 1FSP FTUB JOGFSFODJB FT GBMTB 43MP
KvVJDJP IB QPEJEP IBDFS BENJUJS RVF MB SFMJH.
EF MBDPODJFODJB ZRVFFMEFCFS NPSBM FT BM
BSCJUSJPEF MPT NBHJTUSBEPT «$3NP «"DBTP FT
OFGBDUPSEFMBFTQFDJFPTV N;TFODBSOJ[BEP
MBES3O VOBTFTJOP «&T JOEJGFSFOUF RVF ZP T
BOJRVIMBS BNJTTFEFNFKBOUFTPRVFDPOUSJCVZI
FOUBOUP RVFDJVEBEBOP *RVFQSPDMBNF MB Wi
RVFJOTQJSB VOB BSEJFOUF WMBOUSPQ-B P RVF
TFS BDVTBEP EF CMBTGFNP P RVF OJFHVF MB WF¢
GBNBDJ2O «&TJHVBMRVFZPDPOUSJCVZBDPO Ul
FM QSPHSFTP EF MBKVTUJDJB QPM-UJDB P CJFO F
DJTNP EF VOB GBNJMJB DVZBT KVTUBT EFNBOEB
TPNFUB B MB TVCWFSTJ®2O EF MB MJCFSUBE FO D
EFCFTFOUJSTFEJTQVFTUP B NPSJS &TUj GVFSB
SFMJHJ®*O DPNP EFDVBMRVJFS PUSB DSFFODJB |
NPSBM ZTJTF BENJUF RVF FT MFH-UJNP EFTBWB
BMHP RVFTSMP FT VO NFEJP DViOUPNiT MP TFSj
OPNCSFEFMWO FTEFDJS EF MBNPSBMFO T-

&OUSF UPEPT MPT QSPCMFNBT IVNBOPT FM EF
JNQPSUBOUF QVFTUP RVF TF IBMMB JNQM-DJUP
FNFSHFODJB OJBMUFSOBUJWB PGSFDJEB B OVFT
DVDIBS MBWP[EFMEFCFS «$ViMFTFM GVOEBNF(
KVTUJDJB /PFTB KVTUJDJIJBBSCJUSBSJB RVF OBL
OBEP UFSSJUPSJP TJOP MB RVF TVSHF EF MBT M
EPOEFRVJFSB RVF FYJTUBSGH MBATSIWNHNBBPEF MB
NFOVEP PCTDVSBT EVEPTBT ZDPOUSBEJDUPSJB
MJCSBSOPTEFMBMIMPFBUEPTYTNDGIBEFSIPT QPTJCN



FM KVJDJP BKFOP ZMBEFDJTJ30 QPS OVFTUSB QS
FMNiTBEFDVBEP BOVFTUSB OBUVSBMF[B «1PEF
QSPQJP FOUFOEJNJFOUP 1PS NVDIP RVF OPT FTC
DJFHB FTDVDIBSFNPT BQFTBSEFUPEP MB WP]
EJS;i TVBWENEBWRFZ FT KVTUB BRVFMME BV B EKVT
EFT-NJTNP IPTUJHBS; FM FTQ-SJUV EF MPTTFDV
TPTEFDSFFSMPRVFTFMFTPSEFOB DBSFDJFOE
RVF TPO MBT RVF PUPSHBO WJHPS B MB GF 4J BCE
UP IBCSFNPTSFOVODJBEPBOVFTUSBDPOEJDJ:3C
IBCSFNPT BCBOEPOBEP UBNCJ©O MB DPOEJDJ30
MB NPSBMJEBE SFRVJFSF FM FNQMFP EFM KVJDJF
DPOEVDUB FO SFMBDJ:O DPO MPT WOFT RVF TF E|
%FBI-TFEFEVDFRVFOPFYJTUFPUSPDSJUFSJP
RVF MBDPOTVMUB BM KVJDJP QFSTPOBM 5PEB UJ
DPOEVDUBPEFJOIJCJS OVFTUSB BDDJ30 QPS NF|
NiTRVFFYFDSBCMF UJSBO-B )BZIPNCSFTEFWJS
DVBMRVJFS JNQPTJDJ3O BSCJUSBSJB )BZ NVDIP
DSFF EF OBUVSBMF[BUBO EFQSBWBEB RVF TJ OF
TVCWFSUJS-BOUPEP FMPSEFO EF MBTPDJFEBE L
DPOMBHSBONBZPS-BIVNBOB RVFOPFTUBOWJS
EFQSBWBEB DPNP MPT °MUJNPT -B MFHJTMBDJ3O
FOVOBNBTBBC°MJDB ZDPCBSEF $PNP MB DFSB
RVF MBNPMEFBO "DPTUVNCSBEB B SFDJCJS DPNI
EF MPT NBHJTUSBEPT FT EFNBTJBEP UPSQF QBS
EFNBTJBEP U-NJEB QBSB SFTJTUJSMBT &T BT- DF
IB TJEP DPOEFOBEB B WJWJS FOVOBBCVSSJEB FT
/PIBZPUSP DSJUFSJP W{MJEP QBSB MB EFUFSN
QFSTPOBM +1VFEF MBDPBDDJ:O JMVTUSBS BDBT
OP &M KVJDJP OBDFEF MBQFSDFQDJ3O EFM BDVF
EPT JEFBT EF MBDBQUBDJ30 EF MB WFSEBE P EF
TJDJ*O /BEBQVFEFDPOUSJCVJS NFKPSBFMMP R
MBT JEFBT MB DPNQSPCBDJ30 TFSFOB EF MP TVC
BWSNBDJ*O -BDPFSDJ3O UJFOEFFTFODJBMNFOL
UF OVFTUSBT BQSFOTJPOFT OVFTUSPT UFNPSFT
4) RVFS©JT FOTF+tBSNF FM EFCFS «OP EJTQPO®J
4) QPTO©JT VOB DPODFQDJ3O NiT FMFWBEB EF MB



QPS DPOTJHVIJFOUF EFJOTUSVISNF «QPS RVO C
DPOPDJIJNJFOUP TVQFSJPS «&NQMFBS©®©JT FM SJH
UVBMNFOUF VO OJ+xP Z QPSRVF FTU{jJT NFKPS JO
QSFDFQUPSFT TFS©JT TVT UJSBOPT «&T RVF OP
WVFTUSBT SB[POFTTPO DPOWJODFOUFT OP IBCES
TIJITUFNB EF MBDPFSDJ3O BOJRVIJMB QSIJNFSP FM
GSFOZMVFHP IBDF MPNJTNP DPO FM EF BRVFMMEF
MBTTVQJOBT QSFSSPHBUJWBTEFMPTBNPT TFT.
DVMUJWBS TVT GBDVMUBEFT DPHOPTDJUJWBT a,;
CJOSBNPT MMFHBEP TIFMIPNCSFN;TTPCFSCJP |
TFTIOUIJFSBPCMIJHBEP B NFKPSBSDPOTUBOUFNI
DPNP°OJDP NPEPEF MPHSBS TVT PCKFUJWPT

SFXFYJPOFNPT VO JOTUBOUF TPCSF MB FTQFDJ
UPT QVFEFO MMBNBSTFY RVF FNQMFB MB DPFSDJ
TVT W-DUIJNBT RVFTPODVMQBCMFT QPS FM IFDIPF
UVUBT RVF MPT RVFEJTQPOFO EFTVTVFSUF «&T
TIFNQSFEFMMBEP EF MBWFSEBE $BEB VOPEF T\
FTQFDJFEFDPOUJFOEBFORVFVOBEFMBT QBSU
OPTIJFNQSFPDVSSFBT- &M MBES®*O RVF QPS TF!:
EPNJOBS PCVSMBSBTVT QFSTFHVJEPSFT sUFOE
QVFEFSFQSIJNJSTVJOEJHOBDJ:EODVBOEP WF MB |
UJUV-EB «*"JOO OP QFSDJCF EFTEF FM NPNFOUP
MB GBSTB RVFJNQMJDB &TEJG-DJM EFDJEJS RV
HITUSBEP SFQSFTFOUBOUFEFM TJTUFNB TPDJB
EFTVT NJFNCSPT FOOPNCSFEFMBKVTUJDJB P
PQSFTJ3O &OFMQSINFSPWFNPTBMBWFSEBEBC
SFOVODJBOEPBTVT GBDVMUBEFT JOUS-OTFDBT ¢
&O FM TFHVOEP MB GBMTFEBE BQSPWFDIB VOB W
BSUFSBNFOUF MB OBDJFOUF MV[ RVF QPES-B SFW
VTVSQBEB &M FTQFDUiDVMP RVFBNCPT PGSFDF
FOUSFTVT HBSSBT B VO OJxP /JOH°PO TPWTNB Nj°
EF MMFWBS BNCBT QBSUFT EF VO KVJDJP BOUF V(
MB DPOTJTUFODJBEF FTUF SB[POBNJFOUP 7JO0OE
RVFFMDSIJNJOBMIBDPNFUJEPVOBPGFOTBDPOL
MMFWBS BMBDVTBEP BOUFVO USJCVOBMJNQBSTE
KVFDFT RVF SFQSFTFOUBO B MB DPNVOJEBE FTE



D3NP FO*OHMBUFSSB FMSFZFTFMBDVTBEPS B
KVFIBUSBWOTEFM NBHJTUSBEP RVFFO TV OPNC
UBDViOEPDPOUJOVBS|VOBGBSTBUBOBCTVSEB
VO QSFTVOUP EFMIROIDNFFIDRUW-BB B WMIBS [B BSNBEB EF
WJEBE EJWJEJEB FO UBOUBT TFDDJPOFTDPNP T
NIJMMPOFTEFJOEJWJEVPTDPOTIJHVFOBUSBQBS
EFO QFSNJUJSTF FM MVKP EF UPSUVSBSMP P FKF
FTQFDUDVMP CSJOEBEP B MB GFSPDJEBE
-PTBSHVNFOUPTBEVDJEPTDPOUSB MBDPFSDJ
EPTDPOUSBMBRVFTFFKFSDFFOUSFBNPZFTDM
WFSEBEN{TWBMFOU-BZUBNCJO®O NBZPSTFOTBU
EFM EVFMPRVFFOFMTJTUFNB BDUVBM -BEFDJT
EP FO SFBMJEBE QFSP FO DPOEJDJPOFT NVZ EF
MB BENJOJTUSBDJ*O EFMJCFSBEB EF MBUPSUVS
JSSFTJTUJCMFEJMFNB &M EFSFDIPEFM QBESF T
ZPS GVFS[BPFOMBTVQFSJPSJEBEEF TV SB[30O 4
BQMIJDBS FTFEFSFDIP VOIJWFSTBMNFOUF IBTUB
EF MBUJFSSB 4JSFTJEFFOMB SB[30O DPOWFNPT
&TIBSUP MBNFOUBCMF RVFOPTFBNPTDBQBDFTE
KVTUJDJB N{TRVFBGVFS[BEFHPMQFT
$POTJEFSFNPTFM FGFDUP EF MBWJPMFODJB TF
$PNJFO[BDBVTBOEP VOBTFOTBDJ3OEFEPMPS ZV
"MFKBEFWOJUJWBNFOUFEFMFTQ-SJUV UPEB QP
NPUIJWPTRVFFOQSJODJQJP KVTUJWDBSPO FM BEL
GFTJOU;DJUBEFJOFQDJB 4JRVIJFOFNQMFB DP(
PUSBT SB[POFT QBSB JNQPOFSNF TVT WOFT TJO
DBTUJHBSNF QPSRVF QPTFF VOB SB[3O NVZ QPEF:
T3MP QPSRVFFT NVZFOEFCMF



$BQ-UVMP UFSDFSP %F M
DPFSDJ30O

-BQSINFSBZNiTJOPDFOUF EFUPEBT MBT GPSN
QMFBNPT QBSB SFQFMFS VO BDUP BHSFTIJWP 47
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QBEB BQVOUB IBDJB NJQFDIPPFMEFPUSP DPO E
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RVFQVEPJOXVIJSDPOJSSFTJTUJCMF GVFS[B FOF