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2G :\GDZF\

.ROHMQDFSIDE GADN®D\VAD ZD 3 LOMNRZY X G HR
QHJR PLAR QLND SDVMRQDWD L SURSDJDWF
ZL FRQD MHVW QDWXUDROWLN WHMZQLHMSO L
URNX Z\R@VAAQDV]\P 7RZDU]\V YDA HN X sRZD®
_.OXE 6]DFKRZ\ A7 F]ID° SU]\ .R FLD VNLHM 6
QLRZHM ODW G]LD4DOQR FL NWyUHJR WUH
Z :,, WRPLH 3DPL W:QURNX70=. Z\GDOL P\ GUX
RSUDFRZDQLH WHJR* DXWRUD QD WHPDW .03
R FLD VNLHM 6SyaG]LHOQL OLHV]NDQLRZHM

2EHFQ\ A3UJ\F]\QHN GR G]LHMyZ V]DFK
VWDQRZUD Q@MW XUR]ZLQL FLH]DZHPD WKL VW RD
NR FLD VNLFK V]DFKyZ RG URNX RSLVXMI
IDNWyZ ]GDU]JH VSRUWRZ\FK SUJ\SRPLQD ZI
FLOL WHM G\VF\SOLQLH VSRUR F]DVX SUDI
]JDDQJD*RZDQLH D WDN*H SUA\FKQLWONFNYyY Z
NR FLD VNLFK V]DFKLVWyZ 2JURPQ\P ZVSDU
E\4\ ZyZF]DV NR FLD VNLH ]DN&4DG\ SUDF\ L
6SyaG]JLHOQLD OLHV]NDQLRZD

&]\P V V]DFK\ RGSRZLDGD VDP DXWRU
JRG]L VL SRGQLH gNRHEDWHYBSRIMDN NWR ZF
KREE\SRWUD¢ SUJ\FLUIBVI] WOWRSDW\NyZ D FF
LVWRWIQHOX PARG\FK OXG]L JRWRZ\FK SR ZL
QDOLU VZRMH XPLHM WQR FL U\ZDOL]RZDi
LQWHOHNWXDOQLH yE[DLAH\ G/OMD QREDX (UyGa
¢OR]JR:F]Q\FK F]\ LOQOWHOHNWXDOQ\FK LQVSL
SREXG]DM GR SRV]XNLZDQLD QRZ\FK UR]Z
SODQV]RZ\FK ']JL WD G\VF\SOLQD NZDOL¢N
]JDZRGRZ\ VSRUW ZNRJWRRDD XSUDZLDi Uy:
Z IRUPLH NRUHVSRQGHQF\MQHM

1LH MHVW WR G\VF\SOLQD NWyUD JUI
NLELFyZ SRMHG\QNL ] UHJIXa\ UR]JJU\ZD
SRPLHV]F]JHQLDFK DOH ]GDU]DM VL UyZQLF



PLHMVFIDyZKE]DV V Z VWDQLH JJURPDG]LU VS
NLELFyZ VWDQRZL GRVNRQDA& IRUP SURSD.,

2SUDFRZDQLH WR MHVW W\P FHQQLHMYV
VIHUD *\FLD .R FLDQD MHVW PDA&R ]QDQD .R
VL RG SRQDGQRWXOBWZLHOH VXNFHVyZ N\
]JDZRGQLNyZ L VIPSDW\NyZ D FR QDMZD*QLH]I
Z NXOWXU L KLVWRUL PLDVWD $XWRU VL J
ER GR ;,, ZLHNX X ZLDGDPLDM F QDP MDN G
VN G G/RS@DP\V]aD MDN WUDNWRZDQR W\FK N
XOHJD WH* *DGQHM Z WSOLZR FL *H XPLH]I
VIHUHJX ZLHNyZ QRELOLWRZDA&4D W\FK NWyU
SUDNW\NRZDQLD

7RZDUJ\WWZR OL4R QLNyZ =LHPL .R FLD
VHM G]LDADOQR FL ] RJURPQ VDW\VIDNFM
ZLDGRPR (i SU]\EOL*DQLD F]\WHOQLNRP L |
FLD VNLHM NROHMQHM F] VWNL QDV]HM NXO\
WH* J4 ERNLH SUJHNRQDQLH *H ZDUWR L QI
SOLQ FKRi MHM GRNXPHQWRZDQLH Z\PDJD
L VIVWHPDW\F]QR FL $XWRU Z SUJ\WW SQHNM
GJLHMH ANR FLD VNLFK V]DFKyZ" DOH SU]\
FLHNDZRVWHN L RVREOLZR [ELO WNMWMX®\VE LSIPL
LQWHUHVXM F D FKZLODPL ZU F] SDVMRQXM

3LVDi L SXEOLNRZDi QDWRPLDVW QDOH:
JRVWDMH VWDQRZL F R W\P F]JHJR GRNRQL
PR*H E\i X]XSHAQLRQH F]\ SRSUDZLRQH

3U]\ RND]ML JUDWX®XMNIDXWRWMRZLZ\W U
Z SRV]XNLZDQLX PDWHULDA&ayZ L VHUGHF]QLH
UJHF] XWUZDODQLD ODGyZ QDV]HM UHJLRQ
SUJHNRQDQLH *H NVL *ND VWDQRZLiU E G]L
QDV]\FK SXEOGNRNROD\FO MHGQRF]H QLH ]D
VIPSDW\NyZ GR JU\ Z V]DFK\

=G]LVADZ :LWNRZVNL
BUH]JHV =DU] GX 70=.



5R]G]LD4& ,

3RF] WNL L UR]JZyM V]DFKyZ QD ]JLH
RG ;,, ZLHNX

.UyOHZVND JBR BROMNLAD ;,, ZLHNX R F]
F] Z\NRSDOLVND ¢JXUHN V]DFKRZ\FK SRFKF
NWyUH ]J]QDMGRZDQR Z 6]F]HFLQLH OL G]\

6DQGRPLHU]X Z URNX Z\NRSDQR & J
VIDFKRZ\FK Z\VWOXHD Q\WMKOHBLHJR URJX *
SRSXODUQD Z 3ROVFH Z ;9, ZLHNX *UDQR QT
L QD GZRUDFK ZLHONRSD VNLFK FR SRGN
Z A'ZRU]DQLQLH" L Z\PLHQLD V]DFK\ MDNR
XPLHM WQR FWDERHQND]F]ARZLHND GRGDM |
Z VIDFK\ MHVW F]\WWD D UR]JXPX E\WWUHJR
L SUJ]\PLRWyZ ND*GHJR U\FHU]D QDOH*DA&D X
RERN MD]G\ QD NRQLX VWUJHODZDLDLD &X
SWDV]QLFWZD L XPLHM WQR FL XN4DGDQLD
SRHWD -DQ .RFKDQRZVNL SLV]H ZVSDQLD
XQLNDWRZH GJLH4R Z OLWHUDWXU]H ZLDWF
FNLFK SUN\ELHUD Z W\P FIDVLH KHUE\ ] PRW\:

URNX ZRMHZRGD SR]QD VNL -DQ
SLHUZV]\ SRGU F]QLN V]DFKRZ\ Z NWyU\P ]D
URJSUDZ\ P LQ R P\ OLVWZLH SV]F]JHODUYV
%DWRU\ L -DQ 6RELHVNL WH* JXVWRZDOL :
3LAVXGVNWEIAR)IBIPLARZDQ\P V]DFKLVW D¢
WXUQLHMRP IXQGRZD4a FHQQH QDJURG\ L S
FIARQND =ZL INX’

5, L ;; VWXOHFLDFK *\aD ZL NV]R U Z\I
VWyZ RVWDWQLFK ZLHNyZ P LQ 6DPXHO 5R
+HW] 6DOZH 'DZLG -DQRZVNL -RKDQQHYV
5XELQVWHLQ 'DZLG 3UJHSLYyUND $OHNVDOQG
*HUV] 5RWOHZL (PDQXHO /DVNHU B6DPXHO
1DMGRUI 6DORPRQ )JORKU L $EH <DQRIVN\



. 3ROVFH ;,; ZLHF]QHM EVU&D 7S R$X P\ (
]ZADV]F]D Z ZL NV]\FK PLDVWDFK $XWRU S
Z\GDQHJR Z URNX ADDZDHUBSREZVIHFKQLD
RG ODW NLONX ]DPLARZDQLH V]DFEKYZ @DNKU |
NUDM D Z :DQVHDPIDH *BGQHJR SRARPXQLHM
Z NWyU\P E\ QLH XPLDQR JUDu# Z V]DFK\’
.ZLOHFNL QD OL FLH SUHQXPHUDWRUyYZ WHJF

RVYE Z W\P JLHPLDQLH L Z\WRF\ XU] GQLF
]JDFKRG] F\PL Z IRUPDFK RGSRFIRMX L [DED\IN
*\FLD WRZDUJ\WNLHJR MDN VDORQ\ G\VNX
Z SU\ZDWQ\FK GRPDFK VHDQVH VSLU\W\VW\F
GRPLQR F]\ ZDUFDE\ UR]V]HU]D&4D VL JUD Z
VIDFKyZ E\4R WMDNWRE®D|Q\ZND 6]DFKL FL V¢
W\ONR Z GRPDFK /XELDQR VS G]Di ZROQH J|
Z NDZLDUQL A: .UDNRZLH JU\ZDQR GX*R SU]JI
FXNLHUQLDFK Z VWRZDUJ\W]JHQLDFK NXOWXU

. SLHUZV]HM; SRAIRENX SRMDZLDM VL MH
NWyU\FK JUD Z V]DFK\ MHVW SUJHGPLRWHP
QDOH*\ Z\PLHQLU -HU]JHJR 6DPXHOD %DQGW!
ZHUV\WHWX -DJLHOOR VNLHJR MHGQHJIR ]
VIDFKLVWyYZ .UDNRZDU NO\DyWB\RYLHG]HQLX 7R2Z
1DXNRZHJR .UDNRZVNLHJR RGF]\WDa REV]HU
.RFKDQRZVNLHJR GUXNRZDQ QDVW SQLH
7RZDUJ\WWZD

BWRSQLRZR Z]UDVWDA&4D Uy*QLFD PL G]\
WRZDUJ\WWNLFK OHNNLFK\PZ OXEP> U$\U\Z D'\ (
NDZLDUQLDQ\P D Z\*V] IRUP *\FLD V]DFKR
RUJDQL]JRZDQLX WXUQLHMyZ JUJHV]DQLX VI
RGE\ZDQLX VSRWND WUHQLQJRZ\FK Z VV
. OLWHUDWXU]JH ;,; Z ]OBKBRZDELDVILNOXER:
Z yZFJHVQ\P :LHONLP ;L VWZHBIORRJQDHV KLP
SLVPR *6FKDFK]HLWXQJ GHU % HA PH\DJNEL B F K

] URNX LQIRUPRZDA4R *H 'Z LVWQ
Z *QLH(QOMDWDFK FIJWHNGKXEAVIV\FKQLNX  UF
L 5RIJR(QLH D SRMHG\QF]\ VLOQL V]DFKL FL
L :LWNRZLH" : W\P F]DVLH Z NWyU\P RGE)
3R]QDQLHP L %HUOLQHMR]HJUDQR SDUWL
SREHQF\MQ #3*RJIO]QR =DNR F]\4D VL UHPLVE



MHM ]DSLVX 1DWRPLDVW ]DF KORZDM X LO DSW Dt
+ PL GNOXEDPL .yUQLND L URG\

2G PDMD GR OLSFD URNX Z :DUV
SLHUZV]\ WXUQUWERRPPDVWD]R] XG]LDAHP ]
%\a WR SLHUZV]\ WXUQLHM V]DFKRZ\ Z (XURS
4 FIQLH ] 5RVM 1D FJHOH .RPLWHWNXWRUD QL
A7\JRGQLND ,OXVUWDRKMJIRIR'SUDZ RSXEOL!
ADPDFK WHJR BLQPW XWHIDHMX RUD] SUJHSLV\
6]\PRQ :LQDZHU S SUJHG -DQHP .OHF]\ V
NVDQGUHP 5y*D VNLP 'DW PDMD URNX
WHN KLVWRULL Z\F]\QRZ\FK V]DFKyZ Z 3ROVF

. RBM) P Z\ @JHUP B\ 4PH] NRHSRGHR M) SRPLG ]\
:DUV]DZ L ORVNZ JUDQ\*Z ODDDFZ
UHSUH]JHQWRZDOL -y]HI )DEL VNL -DQ .OHI
6]\PRQ :LQDZHU 6]\PRQ OHWKDO L $UWXU 3
$ 6R4aRZFRZ ( YRQ B6FKPLGW L LQQL 3R
]Z\FE\4D :DUV]DZD ,, OLVWU]JRVWZD :DUV]D:
URJHJUDQH Z URNX ] XG]LDaHP 1Dz
] ND*G\P JUD& SR GZLH SDUWLH =Z\FL *\4 -
SUH]HV 3ROVNLHJR =ZL |NX 6]DFKRZHJR
SUJHG $UWXUHP 3RS4DZVNLP S

: .UDNRZLH

. .UDNRZLH JU\ZDQR Z V]DFK\ MX* Z SL
v,y ZLHNX FR ]DXzZD*D Z VZRLP RSUDFRZI
$UaDPRZVNL 7DP SRZVWDa WHWHDVG@XVR\GOC
NOXE FWIRMLHVWQLFWNRYHEZNWNDHVRR /ZRZL
UHVNU\SWHP ] PDMD URNX ]DWZLHUG]L:¢
A.UDNRZVNL .OXE 6]DFKLVWyZ"~ 3UH]HVHP ]
G\NWRZLF] ]QDQ\ SRHWD L PDODU]’

.UDNRZVNL .OXE 6]DFKLVWYZ MX* Z U
NRUHVSRQGHQ@RAWQLP .OXEHP G6DDRRYRDAWP |
y4 ..6] RUJDQL]RZDA& FR URNX Z RNUHYV

WXUQLHM JZLD]GNRZ\ R PLVWU]RVWZR NOXE
LPSUH] Z .UDNRZLH +LHURQLP &]DUQRZVN
WUIDWVPRUHP WXQUAIEZHM@BDMYLBQLHMV]\P V]DFK
NRzZD Z WDPW\P FIDVLH



: Z ..6] REFKRG]RQR QLH]Z\MEHALXURF
NOXEX 3U]J\E\@ QDZHW )UDQN ODUVKDOO
ZLDWRZHM VaDZ\ SUHWHQGHQW GR NRURQ
URNX JUDR BHF ) /DVNHUHP : .UDNRZLH Z
JUDQHM QD VIDFKRZQLFDFK\JXDW N®\&
'RUR]JL VNL ]D JUHPLVRZD$#QMWRMHWZDE]: RSV}
..6] Z ODWDFK
: URNX SUH]JHVHP NUDNRZVNLHJR NO
6NDUV]HZAMN RQ VSURZDG]L4 GR .UDNRZD PL
.DUOD 6FKOHFKWHUD VA\QQHJR &]HFKD 20
$OHNVDQGUD )ODPEHUJD NWyU]\ BRIHUUDOL
VIHZVNL Z\GDZDa Z ODWDPFKRSLVPR A6]DFK
3ROVNL" NWYUH B\RAVGIWP SLVPHP V]DFKRZ\
ZDQ\P Z :DUV]DZLH Z ODAWDFXKGQLNX 6]DFKRZ\
: WXUQLHMX ]JORKNDDMLG6] ] XG]LDAHP |
GQLNyZ ]Z\FL *\4 $GROUMDQSBGHNYDQGUHP $P
S L -y]JHIHP 'RPLQLNLHPN YRMIRZDRPEZQHO
QDGJLHMH MDNR V]DFKLVWD =GRE\4 ,, QDJU

URNX ZzZ\JUD&4 WXUQLHM Z :LHGQLX Z DOF
]1JLQ &4 QD ZRMUAILEG]ISHRFOMLMRM Z2 .UDVQHM NRAR
]1Z\FL VWZD 'RPLQLND ] , 3RSLHOGHPBHWYZ
'LHGH

'U $OHNVDQGHU $PHLVHQ WDN SLVDa R '
FJARZLHN EDMHF]QLH X]GROQLRQ\ IHQRPH
SUJHNRQDQLD E\4 MHGQ\P ] QDMVLOQLHMV

'REF]\FDFK Z PLHMVW§KHXD RREAHQL®D

RGE\ZD VL RG URNX FRURF]Q\ IHVWLZDO
MHJR SDPL FL NWyU\ JURPDGJL OLF]QH JU
NDWHJRULL

$OHNVDQGHU $PHLVHQ E\4 DNW\ZQ\P F]é
Z ODWDFK ZLHONLUPIBWRBEHP V]DFKyZ 1DM
VXNFHV RVL JQ & Z U WULXPIXM F Z NO
] IHQRPHQDOQ\P UH]XOWDWHP s ] S|
OHQGHO &KZRMQLN (GZDUG $U4DPRZVNL
7DGHXV] .R F]\ VNL LXN®ZVMOLXWHIR ZaD Q
Z\ZRG]LOL VL NROHMQL PLVWU]RZLH ..6] L .



. :LHONRSROVFH

'D*QH PLHMVFH Z KLVWRULL V]DFKyZ ]D
Z ODWDFK WUJ\GJLHVW\FK L FJWHUG]JLHVW
SLHUZV]\ NOXE V]DFRRZSRO@IV NLFRLDHJR G]L
SRWZLHUG]D PHF] NRUHVSRQ@GHQERFMQGR OD
NOXEDPL SR]QD VNLP L EHUOL VNLP 3RVXQ
SRPRF\ SUDV\ Z 3R]QDQLX RJADSRFJIZWIM UD
RG VW\F]QLD UR N X AWK MX]@RJI WEKHRP V¥ 3
3LHUZV] SDUWL JUDQ ELDA&A\PL SU]JH] V]
]JDNR F]JRQR SD(GJLHUQLND WHJR URNX
+ OLVWRSRJSRF] WR SDUWL UHZDQ*RZ %H
ELD4\PL =DNR FEFRF@R M URMNX 2ELH SDUWL
EHUOL F]\F\ 5H]XOWDW L UR]JHJUDQH SDUW
(UyGADFK QLHPLHFNLFK 6]F]JHJyaRZH LQIRUP
PL URJHJUDQ\FK SDUWLL ]JQDMG]LH F]\WHOQ
NVL *FH R SR]QIED¥KLFK V]DF

“HM DXWRWGGWRM .ZLOHFNLXZDUDRD P L
FLHNDZHWURQLFRZH G]JLHANR $QWRQLHJR -H’
SW A'R RQWRORJLL V]DFKyZ" NWyYUHJR HJ]H
Z %LEOLRWHFH 1DURGRZHM Z :DUV]DZLH L
2SDFRZDQLH WR ]DZLHUD V]F]JHJya\ ] KLVWRU
VIDFKRZH $QWRQL -H*HZVNL Z\Uy*Q
G]JLDADOQR FL V]DFKRZ RUJDQL]JRZD& *\FL
]JDGDQLD V]DFKRZH E\4 QDMVLOQLHMV]\P V]
Z\WW®L4 ] SRP\VAHP PHF]X NRUHVSRQGHQF\M
G]JL4& 2GZLHG]D& NOXE\ QLHPLHFNLH JU\ZD¢
QLHPLHEN®W®MHGRZHP 1DGKDQHP

1LH PD Z\WWDUF]DM F\FK (UyGHa NWyUF
SOHNVRZH FKURQRORSUFHEHHR & W YFRUD] /QD AK
Z :LHONRSROVFH Z ;,; ZLHNX : WHM V\WXDF
JODOH]JLHQLH ZH ZUJH QLX URNX SU]H] GL
Z $UFKLZXP 3D VWZRZ\P Z 3R]QDQLX Z UyG D
3UXVNLHM VWDWXWX NOXBEYLMWDFIKNRZHIR U
L ZQLRVNX ] PDUFD URNX Z VSUDZLH |
ZDQLD NOXEX SRG QD]Z&BXRVHBRHLD 6/AKD E®
6]DFKRZ\



3LHUZV]D ZHUVMD ZVSRPQLDQHJR Z\*HM
SR SROVNX =DZLHUDRG]IGDAM¥LLG FIWHUG]L
SDUDJUDIyZ 6WDWXW WHQ ARNUH OD&a FHO
VSRVYE ]DU] G]DQLD ]DVDG\ ZSURZDG]HQLD
ZDQLD QRZ\FK F]aRQNyzZz 8VWDODa UHJIXAa\
NOXEX : VWDWXFLHE\WS UHFADRAHIQBEVND]YZN
RUJDQL]DWRUYZ L XFIJHVWQLNyYZ URJJU\ZHN"’
UHJX4a\ UR]JJU\ZDQLD SDUWLL V]DFKRZHM F
NRORUX ]JDND]X FRIDQLD SRVXQL FLD V\WX
SLRQND Z\NRQ\ZDQLD6WRBW)OW )\ RINUG OD4&
RERZL INL FJARQNyZ NOXEX Z |[DNUHVLH XF]F
PLVWU]RVWZDFBK |PUREX VRP\FK AWR LRA) HAHND
VIDFKRZH" F]J\OL SDUWLH WRZDU]J\WVNLH RG
GQLRZR SR GZLH JRG]LQ\ZH BHAV]RERxMZ]!
WUHQLQJRZ\FK L ¢QDQVRZ\FK A.D*G\ F]aRQ}
GR XF]JHVWQLF]J]HQLD Z ZLHF]J]RUDFK V]DFKEF
QLHPR*QR FLiSGR\K\FUHG]HQLD R W\P NWyUF
]DU] GX LQDF]J]HM QDNA&ADGDQR NDUIH®UHQL -
Jyz’

. VWDWXFLH RNUH ORQR AVH]RQ V]DFKTF
R PLVWU]JRVWZR NOXEX RERZL JHN UR]JHJUD
WU]\ SDUWLH OLHMVFH JLHU PR*QD E\4R Z\E
QDMZL FHM SXQNWyZ RW WN\WWD A .IOKERUEZ R
ORUSK\CHJR® : WHQ VSRVYE NOXE SR]QD VN
PLVWU]D DPHU\ND VNLHJR 3DXOD ORUSK\CH
]JDZRGQLN RWU]\P\ZD4 W\WXa A ®@XERZIDIMRL $ (
WQLHQLD VXNFHVyZ PLVWU]D JHQRF &QDAMD\
ELWQLHMV]HJR VIDFKLVW\ HXURSHMVNLHJR ¢
6WDWXW SUJHzZLG\zDa *H QD ]DNR F]JHQLH
ZVSyOQ XURF]J\WWWR & NWyYyUHM ZV]\VF\ F]aR
UyZQL 7UXGQR RGSRZLHG]JLHU QD S\WDQLD
IRUPDOQLH JDWZLHUG]RQR LVWQLHQLH NOX
UHMHVWUDFML RG]JODWH* UDFRBM RONREDU\ VW
+ RSUDFRZD4& QRZ\ F]\QL F ]DGR U * GDQLR
NOXEX E\4 GU 7HRGRU -DUQDWRXZIMVQILQ ]D
: URNX Z\GD& VZH G]J]LH4AR SW A+LJLHQD
= SDVM LQWHUHVRZDa VL V]DFKDPL



: URNX Z 3R]QDQLX SRMDZL& VL -R
ZUD] ] URGJLQ 3RE\W =XNHUWRUWD SUJ\F]\
Z NOXEIWH SNWK] RVWDWQLH NLONDQD FLH
ZLHONLHM DNW\ZQR FL =XNHUWRUW Z\Uy*«
JDLQWHUHVRZD XNR F]\a PHG\F\Q FKHPL
SLDQLQLH XSUDZLD& IHFKWXQHN L VWU]HC
:4aDGDHWJBH ZLHORPD M ]J\NDPL SROVNLP UF
QLHPLHFNLP IUDQFXVNLP &4DFLQ KHEUDM\
L VDQVNU\WHP %\a MHGQ\P ] UHGDNWRUY?Z
JHLWXQJ" =DPLHV]F]JDQH SU]JH] QLHJR DUV
LQIRUPDAMILYaR]HVQ\FK PX V]DFKLVWDFK SR]
JU\ZDQR P LQ Z A%D]DU]JH L Z FXNLHUQL Sl
G]JL ODUFLQNRZVNLHJR :4D QLH Z WHM FX1
SDUWLH WRZDUJ\WNLH ] SR]QD VNLPL V]DFKL
QLHAFNLHM L *\GRZVNLHM

. RZ\P F]DVLH GR G]LD&4DF]\ V]D®GKREDRK
6]XOF ]QDQ\ SRPQPIGAIDHND SUJHGV R]EHURWV W Z|
PLVWU]JRZVNLHJR Z %D]DU]JH L G&XJROHW
3UJHP\WARZHJR -HJR SRGSLV KX X BIW DS\RGC
SRGSLVDGRWRQNDH6RJXPURSRPDAXFKKROW]
6 %HUGDL QLHZYNH]HVOREXQLOKHRBQIHOG
Z -:L QLHZVNL - .RUQLENHUR NOXEOFKR
ZHJR QDOH*HOL 1RMPE\|:EFRDVNPHURRKD@EH P
SUJHM OL 1LHPF\ 6\WXDFMD 3RODNyZ SRJD
RGG]LHOQLH PDM F SRZD*QH WUXGQR FL ]JH

2NUHV SUJHSEWRZBRRD]\ JU\ MHGQRF]HV
WDQ\ Uy*Q\FK PMHYGBiPM FUFK GR 3R]QDOQL
ZHZQ WU]JQH SUYE\ UR]JJU\ZDQLD SDUWLL AC
VIDFKRZQLF LWS : LPSUH]DFK W\FK EUDO
FJARQNRZLH NOXEX"

= LQLFMDW\Z\ G]LD4DF]\ SR]QD VNLFK Z
*RQ\ FKRGIOUHPLHFNL =ZL JHN 6]DFKRD
NOXEX PLH FL4 VRUZ\WDRODUDIKAWHOX R Wt
SUJ\ XOLF\ =ZLHUJ\QLHFNLHM PSS W L HURQL
=QRWAIRURZVNL UR]JHJUD& V\PXOWDQ QD V
M F @LN = SROVNLFK XFJHVWQLNyZ Z\Jl



,JOQDF\ .RSD L .D]JLPLHU] 6WRFN JUHPLVRZD:
6WDQLVabDzZ 1RZDNRZVNL

*G\ QDVLOLAD VL SROLW\ND JHUPDQL]L
OXGQR FL SROVNLHM ]H VWURQ\ DF4D]\ ]I
RGG]LHODU VL RG 1LHPFyZ :\FKRG] FH Z .UD

FIDVRSLVPR A6]DFKLVWD 3ROVNL" LQIR
Z 3R]QDQLX Z URNX RVREQHJR OLF] FHJR
SROVNLHJR NOXEX V]DFKRZHI®H]LRQNK XNGOR
Z SROVNLP ORNDOX NDZLDUQL OXE UHVWD X
WHQ PXVLD&4 XORNRZDILMPELEZFMHM WD XE&ROVAHOL
SRO° Z NWyU\P V]DFKL FL SROVF\ PRJOL V
AB]DFKLVWD 3ROVNL VWZ WWI DB AQHP R RX\
FIJARQNRZLH URJJR FLiU Z *DGQ\P ] SROVNLFK
FLHOH QLH RND]DOL JUR]JXPLHQLD >«@ DQL C
ZADVQHJR LQWHUHVX ']LZQD UJHF] *H Z
SLDVWRZVNLP SROVNL ]Z& ]8ROHQDIF KR ZALKSG RV
X REF\FK Z UyG ZURJLHJR VRELH *\ZLRaXxX ]C
GU]ZL ]DPNQL WHz* G SHDW®R]LZH ° 6\
z URNX XOHJAD JPLDQLH NLHG\ WR V]DF}#
ZLOL ]DFLH QLG]ZNMREPL ]QDOH(OL GOD VLHI
A*UDQG+&MWWEDXUDQW  SU]\ S®DFXREBRE&D®
30DF :ROARFBLFUFUD®VNL Z\G]JLHOLA& ]H VZRL
FIH MHGHQ SRNyM ] SU]JH]QDF]JHQLHP GR .
JJURPDG]HQLH XBKGDLGIUARL N DS > U@ MHGC
VL SUJHQLH i L WDP WH* JELHUDMVHM SHR 4R
SRaXGQLX’

. OLVWRSDG]LH URNX ] RNDJML ZL]\V
OLHVHVD ] /LSVND SUDVD SR]QD VND SLVDAC
EDFK WDFK Z 3R]QDQLX OLHVHV JRVWDA& ]
RUJDQL]DWRUyZ QLHPLHFNLFK 6]DFKL FL S
XG]LD4a Z VIPXOWDQLH SRG ZDUXQNLHP *H
ORNDOX :\EUDQR VDO A&RQFRUGLD" SU]\
Z4aD FLFLHO 5mR$HIMNNLQR SDUWLL OLHVH\
SUJHJUDAVRZIMHPL = 3RODNZYLWHRL\DRIDAEHJL
.UJ\V]JWRSRUVNL , OD]JDQRZVNL



7DN ZL F SUJHG , ZRMQD ZLDWRZ LVWC
NOXE\ VIDFKRZH MHGHQ QLHPLHFRIOXRG QD
GUXJL VNXSLDM F\ 3RODNyZ R Uy*Q\FK QD]Z
Z\ Z 3R]QDQLX 3R]QD VNL .OXE 6]DFKRZ\ O
6]DFKLVWyZ &]JARQNRZLH SROVNLHJR NOXEX
URJJU\ZDOL SDUWLH WRZDU]J\WNLH L RUJDQ
Z\JUDOL GZLH SDUWLH NRUHVSRQGHQF\MQ
6]DFKLVWyZ

,VWQLHM SU]JHVA4DQNL GR VWZLHUG]HQL
Z 3R]QDQLX ]QDMGRZDAD RGG(ZL N QD SUTJ
3D VWZRZ\P Z 3R]QDQLX Z DNWDFK URG\ :L}
OBIR URNX ]QDMGXMH VL JJARV]HQLE
SROVNLHJR NOXEX V]DFKRZHJR R QD]ZLH
] SUH]JHVHP .DJLPLHU]JHP PL QLHZLF]HP VHN
RUD] &] $QWNRZLDNLHP L - .RZDOHZVNLP
VWDWXW NWyUHJR QLHPLHFNLH WAaXPDF]HC
* GDQLH H:4DdgDa\ NOXE 6FK®WRVWFWURNLID G
] VIH FLX F] FL FHOX NOXEX G]LD&4&DOQR F
URJZL ]JDQLD NOXEX ]PLDQ\BXWBDWRWU JDMEF
ZDQLH ZVSYyOQHJR VS G]DQLD F]DVX SUJ\ U
VIDFKDFK ']JLD4DOQR ii SROLW\F]QD E\4D Z\
FIJARQNYM FPABK XNR FJRQH 5RMDW  MHVW RNL
ORQ\ MDNR SRF] WHN *\FLD V]DFERGM WD ZL6]
NURQLNL +HQU\ND *UDINL %UDN MHGQDN
VIDAKYXY V]DPRWXOVNLFKLDGRIARDOHHPU\ZD G
Z VIDFK\ Z GRPDFK JLHPLD]NINHGKQLH NRA&R :
Z GZRUNX URG]LQY RSRGQPEDQEDD R XG]LD
z URNX -DQD 30HFL VNLHJR Z UR]JJU\ZNDF
'R Z\Uy*QLDM F\FK VL SR]QD VNLFK V]I
,JQDF\ .RESDDWDE£K SLHUZV]\ SUH]HV SROVNI
Z 3R]QDQLX . .U\\ODMRSFREGNHY RGRNX
BWDQLVA4DZ 1RBBNRZWML NRUHVSRQGHQW A
VNLHJR L -DQ QIVXFYWILHO L SRSXODU\]DW
PARG]LH*\ L QDXF]\FLHOL SR]QD VNLFK 2zZ\Ja
VIPXOWDQ\ = Z\*HM Z\PLHQ NRQXF\W NLZND@ HSQ
,JQDF\ .RSD NWyU\ RG F]DVX WXUQLHMX PL
z URNX XFKRG]L4 ]D JUDF]D NODV\ HXURS



7UXGQR ZVND]Di NWyU\ ] SROVNLFK V]D
SRND]D4&4 VL QD PL G]\QDURGRZHM DUHQLH
LQH NUDMH FR Z\QLND&R ] V\WXDFML SRO
]JODMGRZD&D VL SRG ]JDERUDPL 2WR NLOND

$GROI )\WRJYUVNL 3R XSDGNX 3RZVW
ILVWRSDGRZHJR Z URNX Z\HPLJURZDa4 ] |
VNLHJR L PDPISMM]OIDL JG]LH SR ZL FLa VL JU
. OLWHUDWXU]H ZLDWRZHM MHVW XZD*DQ\ ]
VIDFKLVW 1DMZL NV] VaDZ ]GRE\a MDNR Z'
L DQDOLW\N 8N&4DGD&a VWXGLD D QLHNWyUHL
SUJHFLZNR VZLHXNWXDOQH GR GJ]LVLDM *U
] FJR4RZ\PL V]DFKLVWDPL ZLDWD D* GR URN
$GROID $QGHUVHQD Z SDUWLL WRZDUJ\WNLHN\

6]\PRQ :LQDZHU, =DPR*Q\ NXSLHF | :
V]D\ *U\ZDY]BFK\ Z]ZDWNLHM NDZLDUQL L &aD
ZD4a 3R ]DJUDQLX NLONX SDUWLL ]JH ]QDQ\
A&DIHC GH OD 5HJHQFH" ]JDU\]\NRZD& XG]LD
z URNX RUJDQL]JRZDQ\P ] RND]ML :V]HFK
&HVDU] 1DSROHRQA&,,QDR,DQRJIJURG ZVSDQL
] VHZUVNLHM SRUFHODQ\ 6]\PRQ ]DJUDa ZLl
XFLHNLQLHUDPL SR XSDGNX 3RZVWDQLD 6
&]DUQRZVNLP :DUV]WDINyZ L 6DPXHOI
5RIHQWKDOHP , 6XUDQRMD =DM & GUXJL
]JD ,JQDW]HP YRQ .ROLVFKHP D SU]JHG Sy
R,FMDOQ\P PLVWU]JHP ZLDWD :LOKHOPHP 6V
VHQVDFM :\QLNL YRQ .ROLVFK S ] SDU
:LQDZHU S BWHLQRIW S GHIX :HUH
&]DUQRZVNL ]GRE\& S D 5R]JHQWKDO S :\
R FLHNDZRVWFH SU]\ VWROLNDFK QDV]\FK U
SROVN QDURGRZR i 3RORJQH PLPR *H |
JDERUDPL :DUV]DZVFRYDOAKLLBID REDRIZL Z
UXQNX VUHEUQH V]DFK\ =DLQWHUHVRZDQ\F
Z ]Z\FL VNLFK SDUWLDFK 6] :LQDZHUD ] :

0 &JLJRULQHP 6W 3HWHUVEXUJ

1RU\PEHUJD RUD] R LQF\G HQWLHD [ZILHD @
.ROLVFKD L QLH SUJHGVWDZLHQLH JR FHVD
$QGU]JHMD )LOLSRZLF]D 6]\PRQQDIDRGIU]IE
BWHLQLW]HP Z :LHGQLX Z Z\JUD&a WXU



y E\a GUXJL Z 3DU\*@DMGRZDWADYL Z SLH
VIyVWFH ZLHOX WXUQLHMyZ : NR FX ;,; ZLI
Z F]JR4yZFH ZLDWRZHM RERN $QGHUVVHQEL
&]LJRULQD 7DUUDVFKD 3LOVEXUHJR L /DVN

6DPXHO 5RVHQWKDO 3R]RRWR4& H HG)RID\C
ZDa PLVWU]JRVWZR 3DU\*D L UHSUH]JHQWRZD:
PL G]\QDURGRZ\FK RUD] UHGDJRZDa&a G]LD&\
SHULRG\NDFK

+LHURQLP &]DUQRZVNL 3R ODWDFK ZU:
VIND4 Z .UDNRZLH = MHJR LQSRMWWQRZIRC
VSR UyG VWDA4\FK E\ZDOFyZ NDZLDUQL 6FKPL
6]HZVNLHM XWZRU]J\i NOXE V]DFKLVWYyZ

&]DVRSLVPD RNUHVX PL G]\ZRMHQQHJR
SROVNLFK V]DFKLVWyZ QD DBHWQHMDEZL G\R DL
RUJDQL]DFAMIAYIR\FK R URGNDFK :DUV]DZ
/ZRZLH .UDNRZLH .DWRZLFDFK 3R]QDQLX
:LOQLH =QDMGXMHP\ WDN*H ZLDGRPR FL
FIDVRSLVP MHVW GREU LOXVWUDFM ZDUX
VIDFK\ Z 3ROVFH : RNDISDARHQGE]LIADF]\ WF
EUDN VXEZHQFML L PERA]NUHD QGEYRGRYBRQ:
URGNDPL QD SUHQXPHUDW OXE NXSRZDQLI

: URNX:DUV]DZLH XND]Da\ VL WUJ\
VL FIQLND A6]DFKLVWD 3ROVNL" SR E]\P SL

URNX SRZVWD&a OZRZVNL AOLHVL F]QL
JDNR F]\4 *\ZRW SR R PLX QXPHUDFK : U
~DGDQLRZFD" ]GRA&4D&4D Z\GDi GZD QXPHU\
3ROVNLHJR =ZL JNX 6]DFKRZHJR A ZLDW 6]L
MHG\QXHFARQONy Z +

7UZDOV] HJ]\WWHQFM X]J\WND&\ SLVPD
ZLH ODW WU]J\G]JLHVW\FK OZRZVNL A6]DFI
ZDUV]DZVNLH A:LDGRPR FL 6]DFKRZH" RG
A1RZLQ\ 6]DFKRZH" RG URNX OLPR C
L NUYWNLHJR RNUHVX G]JLDADOQR FL WH F]D
]JDVaXJL GOD UR]JZRMX V]DFKyZ Z 3ROVFH ']
Z\PLDQD LQIRUPDFML R *\FLX V]DFKRZ\P Z
L PLHMVFRZR FLDFK R¥ZHDGD NRIHI RANID @ RJU HV



F\MQH SXEOLNRZD&\ RU\JULQDOQH ]DGDQLD
PLVWyZ RUJDQL]RZDA4\ |BGDQMRZH NRRIN & \\Q
GRZH QDZL ]\ZDQR ZVSyaSUDF ] ]DJUDQLF
L SUJHSURZDG]DQR PHF]HZBM GIRQMBRGBRHO!
'DZLG 3U]J]HSLYUND L ODULDQ :UyEHO VWDOL
PL GI\QDURGRZ\PL

V]I\WF\ XFIHVWQLF\ WXUQLHMyYyZ Z RNUH
E\OL DPDWRUDPL Z VIDFKDFK 3UDFRZDOL ]I
VL Z Uy*Q\FK VINWEDFIKH MER] WXUQHRMK W
QLHVSRG]LHZDQ\BK]KBRWI *GHINM F\FKZD/@RNFHV
QLHNRUJ\WWWQLHVDDF RSAVDDLFKRL REQL*D&R U
VIDFKRZHJR MDNR LPSUH]\ VSRUWRZHM =Z
WuUzDaR SU]JH] FDa\ RMVYHMR5RPUMARID QLD R
DXWRUD GR ]DV\SQREQHPAZQLPDWRPLDVW N
SUJHGVWDZLHQLH F]\WHOQLN JQDMG]LH Z NV
$QGU]HMD .ZLOHFNLHJR %RJXVa4DZD 3RODNI
XELFNLHJR

OLPR LVWNIAEYZDL VWRZDU]J\V]H V]DFKR
SROVNLFK PLDVWDFK Z SRF] WNDFK ;; ZLH
IDERU\ XQLHPR*OLZLD& SRZRA4DQLH RUJDQI
JHQWXM FHM LQWHUHV\ PLAR QLNyZ NUyOHZ\
SROVNLFK 6\WXDP@®DH XORHIJRB]\WNDQLX SU]I
QLHSRGOHJAR FL Z URNX 1DVW SL4AR M
*\FLD V]DFKRZHJR



5R]G]LD4& ,,
3R]QD MDNRRQDEGHN WUDG\FML V]I

., 5]JHF]SRVSROLWHM
'RSLHUR SR URNX SR ]DMR@JH VX B
ELOL]JRZDQLX VL NUDMX QDVW SL& ZJURVW ]
3RZVWDA4R ZLHOH QRZ\FK NOXEyZ VHNFML
LVWQLHM F\FK FIWHUHRKDSR@VNLF K XD § fyZK
/ZRZVNL .OXE 6]DFKRZ\ ayG]NLHDW]\\DWXDD Z
=ZROHQQLNyZ *U\ GRFKRAHM JUXGQLD U
(QLH VNL .OXE 6]DFKRZ\+ : ODBJYDFRKRZDG]LA
URJOHJ4 G]LD4ADOQR it QD NWyU VNADGDAa\
] UHSUH]JHQWDFMDPL LQQ\FK PUZL\GW D O/QMX (
L GUX*\QRZH PLVWU]RVWZD PLDVWD
3R]QDQLX SR ]JDNR FJHQLX , ZRMQ\ ZL
QL]DFML *\FLD V]DFKRZHJR Z\VW SL&R ZLHOH
ORNDOX GR JU\ 6SRW\NDQR VL Z NDZLD
SU\ZDWQ\FK\FK @QRIUXQNDFK SROLW\F]Q\FK L
Z\FK Z\VW SLa\ Uy*QLFH ]GD L VwDUa\ VL R
FKDUDNWHUX RUJDQL]JRZDQHJR NOXEX 5R]Z
QDZL ]Di F]\ WZRU]J\ii NOXE Z\a F]JQLH SROVI
GOD OXG]L IGRPRKIQDWRY) GOD 1LHPFyzZ L )
WUzDa\ D F]DV XSa\zDa 1D SRF] WNX ODW
LVWQLDA4R Z 3R]QDQLX ZLHOH RUJDQL]DFM
G]LDADORSKLY\ZDQD Z XSEIDIVG&BPLDA4D V]DFKL\
JRVWDM Z W\OH INRHGRINR@WD W]XEERUX $ .
WZLHUG]L AZHGA4XJ ]DFKRZDQ\FK SU]JHND]yZ
SRG]LD4& Z UyG V]DFKLVWyZ DVSLUXM F\FK
NOXEX V]DFKRZHJR Z PLH FLH L GR UHSUH]HC
'UHV]FLH Z JD]JHFLH A6BRUMRELGIED QU
URNX RGQRWRZDQR A2G GDZQD NLHANXM
ZV]\WWWNLFK NOXEyZ Z 3R]QDQLX Z =ZL JHN W
ZDG]RQD Z F]\Q =HEUDQL OLVWRSDGD



VNLHJR .OXEX 6]DFKLVWyZ XO NLHJRD.IDRKEX
6]DFKLVWyZ NDZLDUQLD 3RORQLD L .OXEX
Z\EUDOL ] SR UyG VLHELH ]DU] G W\PF]DVR
7RZDUJ\WWZ 6]DFKRZ\FK ] VLHG]LE Z 3R]C
S &]HVADZHP .DF]PDUNLHP’ ,QHRREZDPWDGW
ZV]\WWNLFK ]ZROHQQLNyZ JU\ VIDFKRZHM Z
Z WRZDUJ\WWZD OXE GR ZVW SRZDQLD GR M.
WR SRZVWDAaD SLHUZV]D UHJLRQDOQD RU.
7RZDUJ\WWZ 6]DFKRZ\FK 4 F] F\ WU]E NOXE!
6]DFKLVWyZ .OXE 7RZDU]J\WNL 6]DFKLVWyZ
6]DFKRZ\ : OXW\P U GR VWRZDUJ\V]t
A3RORQLD " A ZL W\ ODUFLQ" $NDGHPLFNL .C
ZVI\WWWNLH ] 3R]QDQLD %\GJRVNLH 7RZDU]
*QLH(QLI®YBB]DFKRZ\’

URNX JRUJDQL]JRZDQR 3ROVNL =ZlI
‘RMHZyG]WZD O VNLHJR D GZD ODWD Sy(Q
R URGNyZ ]JJURPDG]HQL QD ]JMH(G]LH Z :DUV
=ZL ]JHN 6]DFKRZ\ *ayZQH FHOH =ZL JNX RNL
NLHURZDQLH *\FLHP V]DFKRZ\P Z 3ROVFH L
UR]JZLMDQLH WRPWR¥ZIHQLH RSLHNL QDG SRF
Q\PL RUJDQL]RZDQLHXWDWQ@LB@YA NRQWDNW
QLF LQLFMRZDQLH L SRSXQDRWRAMDEKRZ\E

WZRUJHQLH JU]JHV]H V]DFKRZ\FK : PLDV
SRZVWDZD4a\ ]ZL JNL RNU JRZH 3URFHV WF
=ZL [NL G]LD4aD4\ MDNR VDPRZ\VWDUF]DOQH
VHNFML L MHGQRVWHN Z |DRIDG]ED EW]ZD RH
ZaDG] PLHMVNLFK

U SUDFRZQLF\ SRF]JW\ L WHOHNRF
_OXE 3RF]WRZFyZ Z 3R]QDQLX SR SUJHNV]
=ZL JNX 3UJ\WSRVRELHQLD :RMVNRZHJR L :\F
3RGVWDZRZ MHGQRVWN 3RF]WR MNWRU 13 :
XWZRU]JRQR SU]\ REZRGRZ\FK XU] GDFK SRF]
VWD4\ ]DU] G\ L NRPLVMH UHZL]\MQH : UyG
VL P LQ RGG]LD&\ Z .R FLDQLH UHPLH /H
PD GX*\ ZN4DG Z SRSXODU\]DFMHDM\ WRV]E
Z]PLDQNL SUDVRZH 7DN QS NZLHWQLD
Z ZLHWOLF\ 3RFJWRZHJR 3U]\WSRVRELHQLD
URJJU\ZNL V]DFKRZH SRPL G]\ A:RMVNRZ\P .(



SX4NX SLHFKRW\ L A6HNFM 6]DBKREBZR 3RF
FLHNDZHM JU]H ]Z\FL *\aD 6HNFMD 6]DFKF
'RMVNRZHJR SNW 8GDQ\ GHELXW VHNF
SUDZG]LZ QLHVSRG]LDQN GOD UXW\QRZDQ
6]DFKLVWyYZ’

6]DFK\ QLH ]DOLF]RQH GR *D&QHM ] R
XM W\FK Z SURJUDPDFK SROLW\NL F]\ G]LD
PRJ&4\ OLF]\i QD RND]JMRQDOQ SRPRF &]\Qc
JAYyZQLH QDMZD*QLHMV]H LPSUH]\ NWyUH PLI
3ROVNL , WDN SROVND GUX*\QD XFFKRWOQLF
Z\FK RGQRV] F Z QLFK ZVSDQLDA&H VXNFHV
, PLHMVFH QD ROLPSLDG]LH Z +DPEXUJX Z
RUJDQL]DWRUHP ROLPSLDG\ Z :DUV]DZLH
SUJ\QLRVA4D QDV]HPX NUDMRZL ]QDF]Q\ UR]Ja&

3RGWDZ RUJDQL]JDF\MQ L ¢QDQVRZ *
Z 3ROVFH VWDQRZL4\ URGNL SU\ZDWQH 'OD
VL WDP JG]LH E\4D Z&4 FJRQD GR *\FLD VSRA4
J\WWNLZD4D SRPRF VSR&AHF]Q\FK L SU\ZDWQ
JW] GyZz NRPXQDOQ\FK : SRUyZQDQLX ] L
Z V\WXDFML V]DFKyZ SR]QD VNLFK Z\VW SR
L SHZQH Uy*QLFH : 3R]QDQLX PHFHQDW ZaD
6\WXDFMD V]DFKyZ Z 3R]QDNRX]\Uy*D VADRVIX Q
FR QDMPQLHM SL FLX R URGNyYZ :DUV]DZ\
L %L D/AWR R X

© :DUV]DZLH V]DFKL FL NRUJ\WWDOL ] E
U] GRZ\FK L RWU]J\P\ZDOL RG QLFK GRUD(Q
LPSUH] RJYyOQRSRPW BIFXDERGRZ\FK 1D O
L VHNFMH SRVLDGD&\ ]DSOHF]H PDWHULDOC
SUJHP\WARZ\FK VXEZHQFMH QD U]JHF] UR]JL

ARG]L V]DFK\ ZVSRPDJDAR ]DPR*QLHMV]H F
FIHPX &ay@JBFKL FL E\OL QDMOHSLHM Z\SRV
R*\ZLRQ G]LD4DOQR i LPSUH]JRZ QDMOHSV]
Z\ Z %LDA\PVWRNX G\WSRQRZD& ZL NV]\PL U
] UDFML SRVLDGDQLD ]JDPR*Q\FK PHFHQDVYyYZ

6]DFKL FL SR]QD VH\Z*D,03]®IENSIRVSROLHN
PLHMVNLH QLH Z\ND]\ZD&a\ ZL NV]JHJR JUR]XPl
SUJ\]QDQR P LQ URGNyZ QD ]JRUJDQL]JRZDQ
WXUQLHMX V]DFKRZHJR Z URNX SRGF]DV |



Z\ .RPXQLNDFML L 7XU\VWWD A0 [HMYFRN BRI
VNL° ] NZLHWQLD URNX VWZLHUG]D& *}
Z FJDVLH WUZDQLD Z\WWDZ V]DFKL FL RW
XU] GJHQLH WXUQLHMX PL G]\QDURGRZHJR
Z 3R]QDQLX PD&aR JUWHIMRLHIR®]D®IXD LPSUH
NRUJ\ FL MDNLH VW G S4\Q GOD SURSDJDQC
Z NWyU\P RGE\ZD VL Z\VWDZD"’

6\WXDFMD ¢(QDQVRZD NOXEyZ L VHNFML
EDUG]JR WUXGQD -DN VWZLHUG]D $QGUJHM
WWRYV]\WWNLFK NOXEyZ E\a EUDN VWDAaHJR
VIDFKRZH Z FDAHM QLHPDO (XURSLH E\aR ]ZlI
FLFLHOH NDZLDU QLH]JE\W &4DVNDZ\P RNL
VIDFKLVWYyZ WROHURZDOL LFK ]D ]J&R NRQLH
QLH@HH JRG]LQDPL FDa\PL O F]JHOL QDG SD
WUXGQR LFK QDZHW E\4R Z\U]XFLi DE\ ]JDPN

3R ,, ZRMQLH ZLDWRZHM

)XQGXV]H SRFKRG]L&\ JayZQLH ]H VNaD
FIDVHP RG XG]JLHODM F\FK ZVSDUFLD QLH
VIPSDW\NyZ : FD4a\P RNUHVLH SRZRMHQQ\P 2
VHNFMD V4 DNRIORADE PVDNID 4D QLHSUJHUZDQLH
ZADVQ\P ORNDOHP Z MHGQ\P EXG\QNX SR
SXQNFLH PLDVWD Z ZLHWOLF\ Z JPDFKX '2.
XOWXOHMDU]D SUJ\ XO ODUFKOHZVNLHJR
VWD4a VL JAayZQ\P PLHMVFHP LPSUH] V]DFKF
DNW\ZX VSR4AHF]QHJR VHNFML NROHMDUVNL
QD]ZDPL ==. A.ROHMDU]" L A/HFKD" QDOH*HO
BWDQ@LBAMRZUR VNL %ROHVAaDZ 5y*D VNL .C
$0OIUHG 7RPDV]JHZVNL -DQXV] :RGD /HFK =
=LHOL VNL &]HVA4DZ . GJLRUD ODFLHM 3U]J\VL

. ODWDFK SL UG]JLHVL W\FK ;; ZLHNX G]L
XVWDZDOL Z SRV]XNLZDPLR QIPDEKRIPDORFE |
L QRZ\FK VSRVREYZ SRSXODU\]DFML JU\ Z V]
Z UyG G]JLHFL 3RZVWDA&\ SLHUZV]H NyaND
SRGVWDZRZ\FK SLHUZV]H WXUQLHMH GUX?*
JRUJDQL]RZDQR PLVWU]RVWZD GALD D MDZ \¥ K] Q
J)LOQDOW¥XWQLHMX , 6FKPLGW ,,, %HUQDUG
Z SU]I\W]@R GH*HOL GR NUDMRZHM F]RAayZNL



6HNFMD NROHMDUVND JRUJDQL]RZDA4D A
Z° -DN SRGDMH $ .ZLOHANL JXLHUSR\J EFMIZ
VHNFMH SUJHSURZDG]L4A\ NXUV\ GOD SRF] \
ASLHUZV]\P NURNLHP® NWYU\FK XF]JHVWQLF
SLHUZV]\ ] JHIJDUHP V]DFKRZ\P ]DSLV\ZDOQL
WXUQLHMRZ LWS 2UJDQL]RZDWMPFEBRZBEMD (
ZLHF]JRU\ V]DFKRZH Z F]DVLH NWyU\FK RG
] FIRARZ\PL V]DFKLVWDPL RPDZLDQLH L¢
VIPXOWDQ\ Z VHNFMDFK ZLHWOLFDFK V
Z Uy*Q\FK PLHMVFRZR FLDFIE\4 DRVHREZ]HSWRRE
UJ\WWNLH &R URNX RIGE\Z NHASWH]HQXDHFGR 3R
PD SDUWQHUDPL P LQ ] UHSUHJHQWDFM
'LHONRSROVNL SYyaQRFQHM UR]JJU\ZDQH Z 3|
FI\ *QLH(QLH RUD] VSRWNDQIORQHMHSWUH]H
'URF4DZLD 6]F]JHFLQD %\GJRV]F]\ aRG]L ,Q

'R F]JR4RZ\FK ]DGD ]DOLF]JRQR XPDVR
L SRSXODU\]DFM WHM JU\ VWDZLDM F QD
NOXEyZ L LQG\ZLGXDOQH RVL ERIQRRIZL D z
NLHURZQLFWZD XGDZDOL VL GR Uy*Q\FK PLL
]JDQLD NRQWDNWX XG]JLHODQLD SRPRF\ LOQ
SUHOHNFML 3UJ\WW SLRQR GR RUJDQL]JRZDC
L V G]LyZ V]DFKRZ\FK $NW\ZBK YRNYRMKOLX WHK]
SR]QD VNLFK ZLGDi# Z .R FLDQLH L PLJOX
VIPXOWDQ\ URJJU\ZDOL WX $QGU]JHM .ZLO
'4RG]LPLHU] 6]PLGW 5D@IZV(UK VNODF\ 1R
=EJQLHZ 'RGD 7RPDVD /GUXRIMNUHFKD 3R
VSRWMPAD VL ] 2EU .R FLDQ

'X* SRSXODUQR i ]\WNDa\ WXUQLHMH
SUJ\W4XJXM F\ GR QDP\VaX GOD ND*GHJR ]DZ
3URSDJDWRUHP ASL FLRPLQXWYZHN" E\a $GD
U\]DFML JU\ E4\VNDZLF]QHM Z PIR]QIP@DNXFGIX
VSRUWRZD A*D]JHW\ 3R]QD VNLHM" NWyUD P
FKyZ A6WDOL" SU]\ ) DEZ G\ K DNRJVQ DR ZD 4T
ZFD URNX Z 'RPX 3UDV\ SU]\ XO *UXQZ
WXUQLHM GOD V]DFKLVWyZ ZRMHIY&R WIZAR S F
VL VHQLRUyZ MXQLRUyZ L NRELHW : U\
]JDM 4 $ OL VRZLF] Z OWHOV@KXGLRDWG %HUQD!
MHJR SLHUZV]H Z *\FLX ]Z\FL VWZR WXUQLHM



© QDVW SQ\FK ODWDFK MHV]F]H GZXNU
QD VND ' RWHDQWRIZQLHMH WHJR W\SX
UD]JHP JURPDG] F SRQDG VWX KRN WYW Q LIQYR\F.
UHMRQYZ :NUDMUYRNX VWDUDQLHP 6SyaG]LH
6]DFKRZHJR ]JRUJDQL]RZDQR GZXGQLRZ\ W
QD]ZDQ\ A7XUQLHMHRZ2BUR\G]I$QIOR " VRZLF] S
= 'RG 2G WHJR PRPHQWX LPSUH]D ASU]\M &
JU\ZDQD MHVW FR URNX : MXELOHXV]RZ\P W
‘DUV]DZLH Z URNXOHRNDPMHVL FJQLND A
XFIJHVWQLF]\4R RN ] FD¥HDRKRIRMX ZSURZD
G]LA GR RVRERZHJR ¢QDaX 'RG OL VRZLF]I
2G URNX UR]JJU\ZDQR WXUQLHMH R V
SROVNIH]JRQLH ]DSRF] WNRZDQR GUX*\QRZH
R PLVWU]JRVWZR :LHONRSROXW]\ SUFRSD @ R DSRK
iZLHUG¢;QDAa\ QD V]F]JHEOX SRZLDWyZ D QD
Z VXPLH EOLVNR GUX*\Q ]JDLQLFM
LQG\ZLGXDOQH PLVWU]JRVWZD SIRHOGGNRER UQMI

=ELJQLHZ 'RGD
IDMZ\EVWMBPLWMFKLVW .OXEX .6 /HFK 3
=ELJQLHZ 'RGD XURG]RQ\ OXWHJIR URI
] FJRARZ\FK SROVNLFK V]DFKLVWyZ Z RNUHVI
“X* Z URNX Z 6RSRFLMISRGFHHAQDAPLVWU]
3ROVNWWXQLR URNX Z\JUDa Z /IXEOLQLH W)
WHP SXQNWyZ L RWU]\PDa W\WX4a NDQG\GDW
SRG]JLHOLRLHMVFH Z EBURE D\GI8YQIPQDOH
OLVWU]JRVWZ 3ROVNL Z 3R]QDQLX 'R URN:
UD]\ :\RD® W\WX& PLVWU]D 3ROVNL Z U
z URNX Z 6]F]JHFLQLH RUD] ZLFHPLVWU
'URF4DZLX URNX Z 3RYQDQURNX Z /XEOLQLH
URJU\ZNDFK GUX*\QRZ\FK 03 JGRE\4@ PHGDO
VIF]Q\FK JARWWREKX Z -DFKUDQFH VUHEUQ\ Z
'URF4aDZLX EU ]JRZH Z URNX Z OL G]\EU!
L URNX Z aHELH RUD] Z JU]JH E4\WNDZLF]Q
z URNX L EU JRZ\ Z %\GJRV]F]\ Z URN X
=ELJQLHZ 'RGD UHBUBRJHIRWR/ADLA GBD VLI
20LPSLDGDFK 6]DFKRZ\FK /LSVN URN ,9
3LDVNL URN ,,, VIDFK > @ 7HO $ZL:



> @ +DZDQD URN ,, VIDFK > @ IX
VIDFK > @ 6LHJHQ > UBN 1LMJDFK UR!
VIDFK > @ ]JGRE\ZDM F & F]QLH SNW Z
UD]\ UHSUH]JHQWRZD& 3ROVN Z PHF]DFK PL
Z RNRA&R WXUQLHMDFK PL G]\QDURGRZ\FK
Z :LMN DDQ =HH ZVWWUYAHYX @ %RJIQRU 5
z URNX Z &CRN® : L URNX ]DM &
PLHMVFH Z WXUQLHMX DUF\PLVWU]yZ > @
FIRARZREKMV P Q\WK DG KHM Z\QLNL X]\WNDQH 2z
URNX Z %HUOL ROLRSDDG]LH Z =4RW\FK 3LI
QDGD&D PX Z URNX W\WX4& PLVWU]D PL G
Z\SHAQLHQLD QRUP\ DUF\PLVWU]RZVNLHM
NDULHU]JH =ELJQLHZ 'RGD RVL JQ & OLSFD

SNW E\4 Z UyGX3ROJDNPEFRAPLVWU]HP :4RC
6]PLGWHP

=DLQWHUHVRZDQ\FK NDULHU =ELJQLH:
RSUDFRZDQLD -DQXV]D :RG\ QD VWURQLH L
]JOQDOH(i PR*QD FLHNDZH V]F]JHJya\ UR]JHJ
XOXELH FHP NLELFyZ V]DFRREJPKFIR®]HLO
VIPXOWDQ RGE\4 ZLHOH VSRWND Z\NA4DGy?Z
DQDOL]\ SU]JHND]\ZD& VZRMH QLH]Z\NOH F
NROHJRP NOXERZ\P L LQQ\P PL4AR QLNRP V]D

URNX ]DF] & Z\FKRG]LU %LXOHW\Q
...) Z NyW\P ]DPLHV]F]DQR ZLDGRPR FL R LF
QLNDW\ RUJDQL]DF\MQH SDUWLH WXUQLHM
'\NRQ\ZDQ\ QD SRZLHODF]X A%LXOHW\Q E\
JRUJDQL]RZDQ\PL V]DFKLVWDPL ZRMHZYyG]W
QDVW SL4aD SU]JHUZDQEZXMHJ]RRZAGHER JR Z PD
URNX 3UJ\FK\OQ\ NOLPDW Z UyG GJLHQQLN
A*D]JHW\ 3R]QD VNLHM"~ A([SUHVVX 3R]QD
6SRUWRZHJR" Z 3ROVNLP 5DGLR VSRZRGR
VIDFKRZHM Z SR]QD VNLFK URMSNXF KO DRMD \
SL UG]JLHVL W\FK 'OD JLOXVWURZDQLD WHJF
3R]QD VNL° SXEOLNRZD& REV]JHUQH LQIRUPD
3R]QDQLX L :LHONRSROVFH D Z SRQLHG]LDA
6SRUWRZHJR - ]DPLHV]F]JDQR Gax*V]H DUW



VIDFKRZ\FK XND]J\ZDQR V\OZHWNL PLVWU]yZ
UHJXODUQLH REV]HUQ\ G]LDa V]DFKRZ\ A*D
ZD4aD FRW\JRGQLRZ\ A. FLN 6]DFKRZ\" RUD]
WXUQLHMH NRUHVSRQGHQF\MQH 'RP 3UDV)
*UXQZDOGNWBK¥ VL MHGQ\P ] R URGNyYZ *\FLEL

3RZVWDZDA&\ SLHUZV]H NyaND V]DFKRZH
ZRZ\FK D 04RG]LH*RZ\ 'RP .XOWXU\ JRUJDQ
-RUGDQRZVNLP SU]\ XOLF\ %HPD SLHUZV]H
SRGVWDZRZ\FK ODVRZ SUDWWEINMDUPRWANLPHF-t
RGE\zZDa\ VL QD ZLHOX V]DFKRZQLFDFK QI
SURSDJDQGRZ\PL

= SXQNWX ZLG]HQLD Z\QLNyZ VSRUWRZ\
QDOH*D4D GR F]JRAyZNL GUX*\Q ZRMHZyG]WZ
UD] SLHWIWNXA GUX*\@RYWARNMHEFH]WZD SR]Q
VNLHJR Z U W\WXa&a PLVWU]D OLJL PL G]
+]LHORQRJYUVNLHM

:JURVW OLF]E\ LPSUH] V]IDFKRZ\FK D WD
URG]DMX RUJDQL]DFML L SUJHELHJX VSRZRG
VIDFKDPL DPWXV]@EHKRZ\PL 3RMDZL4D VL Q
VIDFKLYMYRGQLNYZ VNODV\¢NRZDQ\FK ODVF
VWD4R VL XF]JHVWQLFWZR Z LPSUH]DFK V]
SRGVWDZRZ\FK UHGQLFK L WHFKQLNyZ ]Dz
Z\FK VIDFKLVWyZ SR]@D WINLERZM) DO ]ZLVND
URNX ZSURZDG]JRQR GR SUDNW\NL QRZ\ UR
NODV\¢(NDF\MQH 1D ZV]\WWNLFK JUJHV]RQ\F
RERZL ]JHN SRVLDGDQLD NDWHJRULL 6HNFMH
E\4\ RFHQLDQH P LQ LDS®QNMX |JRUGBQL]RZ
WXUQLHMyYZ NODV\¢NDF\MQ\FK 2G WHJR ]I
RWU]J\PDQ\FK QD G]LD4DOQR i 8VWDQRZLRQ
,9 RUD] VWRSQLH SLHUZV]\ VWRSLH NDQG\C
PLVWU]D SLHUZV]HJRD VNAURDSVQR.DH 1R P I7WKW QL H |
¢NDF\MQH REM &4\ Z 3R]QDQLX L ZRMHZyG]V
JUIHV]HQLD V]DFKLVWyZ .DWHJRULH PR*QD
Z\QLNL Z PLVWU]RVWZDFK ZRMHZyG]NLFK L R
VIDFKLVW SR]QD VNLP NWYyWRNXY\VNRS [Z-
NDQG\GDWD QD PLVWU]D L QDVW SQLH Z
VWRSQLD E\da $QGU]JHM .ZLOHFNL



$NFMD XSRZV]HFKQLDQLD V]DFKyZ Z 3R
SROVFH E\4D NLHURZDQD L UHDOL]RZDQD ]D
MDN L SRV]FJHJYSQH GHNAMHWWNLP SU]JH] N
GJLDADF]\ % :LHUJHMHZVNL VWRM F\ QD F]
ZRMHZyG]WZLH SU]JH] FDa4 QLHPDO ] GZXO
XSRZV]HFKQLDQLD Z\ND]D& ZLHOH HQHUJLL L
'LFHSUH]HVDPL E\OL L) 9%WRFIGRZWNQLDN F]:
SUH]J\GLXP 0 )LOLS = .RJ4RZVNL $ .ZLOH
5y*D VNL 6 6NRZUR VNL - :LDWURZVNL :
VIDFKyZ Zza F]\OL VL G]LD&4DF]H NOXERZL
3U]\WW SLRQR GR RUJDQLEYWQIXNWRUYZZ G
VIDFKRZ\FK

-DQXV] :RGD

7UJHED WX ZVSRPQLHiU V]DFKRZ\ GRURE!
Z\ELWQ\ V G]LD V]DFKRZ\ NODV\ PL G]\QDUR
L LQVWUXNWRU 2G URNX DNW\ZQLH G]L
VIDFKRZRUJDQL]RZD4& L V G]LRZDa RN W
LPSUH] VIDFKRZ\FK P LQ OL G]\QDURGRZH )
3R]QDQLX WXUQLHM VWUHIRZ\ PLVWU]RVWZ
PL G]\QDURGRZH Z 5RVWRNX 1LHPF\ OLVW
FI\]Q NREILGIWRUyM 2@&\GRW; ZLHNX SHA&QLA
IXQNFMH Z NOXELH L ]ZL INDFK V]DFKRZ\FK
F] F\P .RPLVML .ODV\(NDFML L (ZLGHQFML Z
SUH]HVHP 2NU JRZHJR =ZL |[NX 6]DFKRZHJR
]PLDQDFK DGPLQLVWIMX|DQQAEMRZDA4 RUJIDC
URNX :LHONRSROVNLHJR =ZL JNX B6]DFKRZHJ
NLHURZD& 2NU JRZ\P D QDVW SQLH :LHON
6]DFKRZ\P Z ODWD EK

2G URNX SU]JH] ODWD E\4 FJARQNLH
=7ZL INX 6]DFKRZHJR Z :DUV]DZLH SH&aQL F
F] FHJR .RPLVML O4RG]LH*RZHM D RG U

PARG]LH*\ : ODWDFMKA4 SUH]HVHP 3ROVNLHJF
6]DFKRZHJR 'ZXNURWQLH VSUDZRZD4& IXQNF
QWDFML 3RQWISLDBDRK 6]DFKRZ\FK B6DORQL

E\@ SUJHGVWDZLFLHOHP 3=6]DFK QD
'"UH]QR



3RVLDGD , NDWHJRUL V]DFKRZ DOH ]D
QR (i ]DZRGRZ VSR&HF]Q L VSRUWRZ QLH ¢
DNW\ZQR (RZVXU @IHMWWMDFK Z\JUD& NLOND WXU
VIDFKyZ NODV\F]Q\FK L NRUHVSRQGHQF\MQ\F
URNX XF]JHVWQLF]\ QLHFR F] FLHM Z WXUC
VINYa4NL VIDFKRZH Z 3R] QXDQR R LIX /PEVRAXLIXR W U
ZLHOH RGIJ®WDBO]H=4RW 2G]QDN 3=6]DFK
+RQRURR ]DVaXJL Z URJZRMX :RMHZyG]WZD
URNX QDGDQR PX W\WXa +RQR
3ROVNLHJIR =ZL [NX 6]DFKRZHJR
=QDF]Q\P ]JPLDQRP XOHJD& VWRVXQHN ]
L VIDFKLVWyZ : ]ZL JNX ] W\P ]JPLHQLDAD VL
]JDZRGQLNyZ L G]LDA4DF]\ $QGU]HM .ZLOHFN
JUIHVIHQLD SRSLHUD&\ VHNFM V]DFKRZ
SR]JRVWDZD4D RQD QD QLVNLP V]F]JHEOX UR]
] QLP ZJURVW Z\GDWNyZ QD XWU]J\PDQLH V
SDUDGRNVDOQLH SU]JHNUH OHQLH MHM HJ]\
V]XNDOL WDNLFK VHNFML NWyUH QLH W\ON
ZDUXQNL WUHQLQJRZH DOH L ¢QDQVRZDQL
WXUQLHMDFK 1HJDW\ZQLH QD NOLPDW ZRN
AOREE\" RNUH ORQHM G\VF\SOLQ\ QS SLA4ND!
SRGQRV] FH NZHVWLH QS F]J\ V]DFK\ V AsS
VSRUWX QLH Z\PDJDM F UXFKX ¢]\F]JQHJR LW

SRFIWRZLHF

6HNOFM]DFKRZBRE]WRZLHF FKRU JQDF]QL
RG NROHVMDDEMNMHHMQLHMV]\ ZNabG GR RVL .
SR]QD VNLFK Z U\ZDOL]DFML RJyOQRSROVNL
Z RNUHVLH G]LDa&ap O@QmRWHLFKB3WU]J\G]LHVW\FK
ZRMQLBWREHM V]DFK\ E\a\ SRF] WNRZR Jay.
ZLHWOLFRZ\FK 3R UHDNW\ZRZDQLX .OXEX
z URNX XWZRU]JRQR VHNFM V]DFKRZ .
7TDGHXV] %LHO : G]LD4DOQR FL VHNFML Z\U
QXUWSURRZDQLH V]DFKyZ Z UyG SUDFRZQLN
XSUDZLDQLD WHM G\VF\SOLQ\ MDNR VSRUWX
QXUWX V VSDUWDNLDG\RW®W XX LG H D-NR D\GVX |
RNU JUHSUH]HQWRZOQDNYZ SSROAHR\ L WHOHNRF
Z OLF]Q\FK LPSUH]DFK RJYOQRSROVNLFK D



VWZDFK UHVRUWRI]EXGRRIFQLH VI\VWHPX V]NF
QRZHJR L YWRYIWHZNDFK , OLJL L PLVWU]JRVW
URNX 3RF]JWRZLHF RGQRWRZD4& ]Z
SR]QD MRNL H WXUQLHMX VWUHIRZ\P SUDFR
Z =LHORQHM *yU]H RUDX*}GREWIRVOLXE U]D
3UDFRZQLNyYZ a FJQR FLPLRWHMWQ@H3ROWNXE\ Z
L : URMXXUQLHMX EA\WNDZLF]Q\P
GUX*\DIVN4aDG]LH $GDP OL VRZLF] $QGUJHM
QLXV] 3yAWRUDN ]DM 4D SLHUZV]H PLHMVFH
:LH* D $GDP OL VRZLF] Z\JUD4&4 WXUQLHM L
URNX Z .LHNU]X 3RF]JWRZLHF Z\ZDOF]\a GUXJI
GUX*\QRDSRNLHJR RNU JX 3RF]W\ 3ROVNLHM
UD] W\WX4a QDMOHSV]HM GUX*\Q\ Z UHVRUF
]Z\FL *\& /HV]HN : JODU] 3RF]WD 3ROVND D
3DZH4 6WDQLV]HZVNL 7HOHNRPXQLNDFMD 3
Z OLVWU]JRVWZDFK 3ROVNL 3UDFRZQLNyZ & F]

PLHU] 6FKPLGW X]J\WVNXM F SNW >] @
GUX*\QRVZBIMX P | RIZDSABHDHE® D RNU JX 3RF]JW\
Z VNabG]BHEDQ : 6FKPLGW / :JO@B@D] ,, F

GUX*\QD 73 6 $ 2NU J 3R]QD Z VNaDG]lI
3 6WDQLV]HZVNL . OLHG]L VNL
'UX*\QD 3RF]WRZFD VH]IRQyZ JUDA&D Z
QRZ\FK PLVWU]JRVWZDFK 3ROVNL Z ODWDEFK
|IDMPRZD& WU]JHFLH PLEKMVYFGEUX*\QD BRN]WR
VWDUWXM F Z UR]JOW NMDFK QRNIDDW JUDM F .
, 1RZDN O 6W\SND O 1RZDFNL 3 (UH VN
.DaxX*Q\ L + ZFDBIWMBND 'UX*\QD MXQLRL
Z URJJUWNDWQLH* ; 7ORNDWL&M .XURZLDN

/ :JODU] ' :DOHQFLDN 3 %RMDUVNL -

5 .XURZLDN : URNX GUX*\QD MXQLRUyZ Z
& .XURZLDN ' :DOHQFLDN / : JODWIDMN %
- (UH VND RUD] - B6]\PNRZLDN ]DM 4D Z *G\QL
3RF]WRZFD + 5DGHHZNDD / ; JODWIDN JRVWI
SRZR4DQL GRURGBRUHMN : URNX Z OL G]
GUX*\QD Z VNADG]LH , 1RZDN 50 .%6MWDINDL /
% 6RAW\V 3 B6WDQLV]HZ\BWIG]HRIMND+ ] G(RIE ¢
JARW\ PHGDO : URNX Z .U\QLF\ SR UD]

SBRFIWRZLHF ]JGRE\a W\WXa PLVWU]D 3ROVNL



JHVSya Z\WW SL&4 Z VNADG]LH , 1RZRW SN
S8UEDQ SNW 5 .XMDZVNL SNW  /
+ (UH YDN®]HZVND SNW .LHURZQLNLHP HN
]JDZRGQLNLHP UHJHUZRZ\P E\a 3 (UH VNL
OLVWU]JRVWZD 3ROVNL 3UDFRZQRKYZ a
JRUIJDQL]RZDQR Z Z *aYRPWP 2 URGNX 6]NR
Z LHNUMNWDUWRZB&BRAaYRVRERZ\FK WNADGD]
FIWHU\ GHEWY@\HQWRZD4\ 3RBFIWVI3RONND HBR
QLNDFM 3ROVN 6 $ 5\ZDOL]DFMBMMEH FDW G

2NU J 3RF]W\ 3ROVNLHM ] *GD VND ., 2NL
Z 3R]QDQLX SR SNW v, 2NU J 7THOHNRP
Z 3R]QDQLX SNW 5R]JHIJUDQR WDN*H PLV

EA\WVNDZLF]QHM 6WHODAWRFZZaR]RERZH PLHMYV
ODULXV] OD]DORQ 33 *GD VN S5INNHZVNDQC

33 3R]QD SNW OLHF]\VAaDZ 6W\SND 73 ¢
rARG]LPLHU] 6FKPLGW 33 3R]QD SNW
3R]QD SNW

&HNDZH Z\GDU]JHQLH PLD&R PLHMVFH Z
URNX Z 3R]QDQLX 3ROWNDQE\ZWRIMRGOLRW
(XURS\ 3UDFRZQLNYZ |DFKORKFLNIVVWUE UR]JH.J
R URGNX.HNU]X 6 B\@DPiDQXNV]ODRGIN =ERUR
1D PLVWU]RVW ZADH SWHYEN@WDFMH ] $QJOLL
'DQLL +RODQGLL )UDQFML 1LHPLHF 1RUZ]
. JLHU L 3ROVNL %HOJLD L 3ROVND Z\VW
UHSUH]JHR®GM HFGIQLH W HCHRNFRW X QEMBEM]HD V
3RF]W\ 3ROVNUMAM DEZVDWU]JRVWZR (XURS\
]JZ\FL VNLHJR ]JHVSRaxX ]GRE\OL SR]QDQLDI
5DG]JHZVND  :4RG]JLPLHU] 6FKPLGW .ODX
1RZDN JHV]HN : JODU] RUD] JGD V]
OD]DORQ 5HSUH]HQW D F3ROO VY NOHM R6P X QLDNN
PLHMVFH D SXQNW\ ]JGRE\OL 3DZH& 6WDQLV

OLHF]\W4DZ 6W\SND -HU]\ BD@DLOQEID I
=ELJQLHZ :LOF]\ VNL 7XUQLHM EA&\WNDZLF
3RF]W\ 3ROVNLHM *UYHFRD]R\BJPYEPDLGPLHF
*URVV SNW SU]JHG .ODXGLXV]IHRGJUEDKHF
UJHP 6FKPLGWHP SNW



+DQQD (UH VND

1DMZ\*V]H PLHMVFH Z KLVWRULL 3RF]W
(UH WDUOR Z\VW SRZDA&4D UyZQLH* SIRG QD]
GJHZVNEUF\PLVWU]\QL Z URNX KMDWR US I
SROVND V]DFKLVWND HQRIRUMWN]\ Q P L Z WIJW LV
ZLDWD VHQERWPRKDFK E4\WNDZLF]Q\FK
SROVND V]DFKLVWND Z R® WD F KU RARKQ KN
+RQRURZX\WRROR =ZL [NX 6]DFKRZHJR 6 G]LD
SD VWZRZHM WUHQHU V]DFKREWD: OD
FJARQNLHP .RPLVML .RELHFHM OL G]\QD!
6]DFKRZHMODWDFK ZFKRG]L4D Z VN&DG =
3ROVNLHJR =ZL JNX 6]DFKRZHUGQ BHANAMF
UJHZRGQLNR FFIHWRIEIL HFHM 2 ZVSDQLDAHM ND
MHPQR FL PR*QD E\4RE\ ZLHOH SLVDi Ot
]JPXV]DM PQLH GR Z\ELYUF]JR VNUYWRZHJR RS

2VL JQL FLD V]DFKRZH UHSUH]HQWDQW
GUX*\QRZ\PRJIJUDAD QD ROLPSLDGDFK V]DFKF
WU]\ PHGDOH Z 6NRSMH L URNDPKIGD O V@
Z %XHQRV $LUH¥, V]DFRN > @ 9DOOHWW
+, VIDFK > @ GZD PHGDOH EU ]JRZ\ ZVSyO
Z\QLN LQG\ZLGXDOQ\ /XFHWQBK > URN 6DO

URN, VIDFK > @ 'XEDM V]DFKRN> @
6DORQLNL = ,, VFOFK > @ OD®LDN]DFKURN
> @ 5D] VWDUWRZDA4D Z GUX*\QRZ\FK 0
Z '"HEUHF]\QLHt,, VURAK > @ S5HSUH]HQW
Z WXMREK HOLPLQDF\MQ@LEXWBPLNRELJRWWZ W X
VWUHIRZ\FEPLUD]\WWUHIRZ\P UD]

\WVW SRZD4D Z LQG\ZLGXDOQ\FK OLVW
VHQLRUHGIRE\4D SL it PHGDOL J4aRW\ SR VI
Z OLVWU]RMWRPBERE\APHGDOH JARWH L EL
Z OLVWU]RVWZDFK 3ROVNL .RELHW .QDa
LIGRE\4D PHGDOL ]4aRW\FKRZHY U BEQUH\IQ
Z\FK OLVWU]JRVWZDFK 3ROVNL PHGDOL
Z LQG\ZLGXDOQ\FK OLVWU]JRVWZDFK 3ROV
EA\WNDZLF]Q\FK PHGDOL JARW\FK Vv
Z GUX*\QLH PWGBEUQ\EK JRZ\ QDWRPL]
Z %\WNDZLF]Q\FK OLVWU]RV W ZDFRKG DZL O WROW \
Z OLVWU]JRVWZDH®LRWHPNHF 8WDN*H PHGDO



\EUDQH VXNFHV\ BLVRLWRINQIRWDRIBMONRSF
G ZX NURMWQMU BRAAMNILUP\ RUD] SRQDG  PLHMYV
Z LQQ\FK WXUQLHMDFK 1DMZ4*V]\ UDQISEQJ .
QDMZ\*V]H PLHMVFH 728LSFDz
. ODWDFK RWU]\PD4D ZLHOH RG]JQDF]H L
JARWGPB A=D Z\ELWQH RVL JQL,FERQXIRBWR
GRUREHN WHM ZVSDQLDA&HM V]DFKLVWNL MH

t4RG]LPLHU] 6FKPLGW

ILGHUHP NOXERZ\FK V]DFKLVWyZ E\a :4l
DUF\PLVWU] WU BQM WP LV i F&KREZ R GIRDZ HM
6HQLRU 7UDLQHU 2G URNX F]J4RQHN
=ZL |[NX 6]DFKRZHJR :LFHSUH]HV 3=6]DFK G
WD FK L RG 3U]JH] NLOND ODW SUJHZRC
7UHQHUYZ 356{DAPW A+H\EPDDQDHIRULL &DARI
'ILDADO ®@EBLF\WWD V]DFKRZ\ DXWRU DUW\N
ZVSyaDXWRU NVL *HN ZLHOROHWQL ZVSyas
A,QIRUPDWRUD V]DFKRZHJR"

2VL JQL FLD V]DFKRZH UHSUH]HQWDQW
*\QRZ\FK BOLR$DFKRZH UD]\ :DUQD U
> @ 7HO $zZLZ URN 9, V]DFK > @
,9 VIDFK > @ 6LHJHQ URN ,9 V]DFK
URN , VIDFK > @ 1LFHD URN , V]DF
$IWHV URN , VIDFK > @ /D 9DOOHWYV
> @ I/IXFHUQD URN ,, VIDFK > @ 6DO
> @ 'XEDM URN , VIDFK > @ 6DORC
> @ 1RZ\ 6DG URN ,, VIDFK WRN@
., V]IDFK > @ OLVWU]JRVWZD ZLDWD
ODULD VNLH aD(QLH URN ,, V]DFK >
.., VIDFK > @ .UDNyZ URN ,, VIDFK 3
NUDMyZ QRUG\FNLFXD ® HEGHIRA\DI $DHE\EUR ,,
> @ ZVSYOQLH ] GUX*\Q © WXUQLHME

HOLPWO@\FK UHSUH]JHQWRZDA& 3RDVINWLIZ PL

Z WXUQLHMDFK VWUHIRZ\FK  UD]\

OLVWU]JRVWZD 3RQUDEYDDMWDFK
L ]JGRE\4 PHGDOL JaRW\FK VUHEUQH
3R]QD URN > @ =LHORQD *yUD U



URN > @ :DUuvVv]DzZD P >URN@, GRJU\ZN

:buvVv]DzZD @ /XROOQP > @ GRJU\ZND 6¢

URN @ :buv]bzDp,, P VRN ,@ GRJU\Z
:buvVv]DzD @ *GD VNP > UR&N ,GRJU\ZN
3R]QD @ Z SRIRVWDAa\FK cQDADFK

]JDMPRZDa PLHMVFED ,9
OLWU]JRVWZD 3ROVNL Z V]DFKDFK V]\E
PHGDOH OLVWU]JRVWZD 3ROVNL Z
ZLF]Q\FK PHGDOH JARW\FK VUHEU
OLVWU]JRVWZD ZLDWD MXQLRUyZ GR ODMW
OLVWU]JRVWZD 3ROVNL MX@RRUWyZ VU PEHEP\O
PLHMVFH OLVWU]JRVWZD :LHONRSROVNL
SR]\FMH PHGDQRIHFK
WXUQLHMDFK Z ODWDFK
. GUX*\QRZ\FK OLVWU]JRVWZDFK 3ROVN
JARW\FK  VEIHRB@EFHK =4RWH
VUHEUQH EU ]JRZH
6 X SHAKDBU 3ROVNL :DUV]DZD VU
VIDFKDFK E&4\WNDZLF]Q\FK PHGDOH B
EU JRZ\FAIWWU]RVWZD (XURS\ & F]QR FLRZFy:
Z 3R]QDQLX URN L VUHEUQ\ 3RUWR Ul
),’( Z NDULHU]H > VW\F]QLD @ 3L NOQI
'4RG]JLPLHU]D 6FKPLGWD

,JODF\ 1RZDN
,JQDF\ 1RZFNWU] ),'( V G]LD V]DFKRZ\ W

VIDFKRZ\ , NODV\ 2G URNX E\a WUHC
MDNR WQBQHW\N ] NDGU NRELHW Z W\P
JHVSRaX QD ROLPSLDGDFK V]DFKRZ\FK

P *F]\]1Q REVaxXJD JJUXSRDMHQLRZ\FEk

NRQVXOWDFML LQG\ZLGXDOQ\FK Z W\P RG
SUDFD LQVWUXNWRUVND Z NOXELH A3RF]WRZ
WXUQLHMDFK LQG\ZLGXDOQ\FK OLVWL

ayZ Z ODWDFK ]JaRW\ PHGDO P >, Z GRJU\

ZFH @ SR]JRVWDaH ¢QDa\ @DOPWDMKFDF

9; UD]\ OLVWU]JRVWZD 3ROVNL Z V]DFKI
PHGDOL ]JAaRWH EU ]RZH

Z SR]JRVWDa\FK Z\VW SDFKFD UDJLVG\RU RV W



:LHONRSROVNL PHGDOL ]JaRWH
L EU JRZ\

2VL JQL FLD V]DFKRZH Z WXUQLHMD
OLVWU]JRVWZD NUDMyZ QRUG\FNLFK 3RKLD
EU JRZ\ PHGDO ZVSYyOQLH ]ZBGUXROXV NL O LPHAGL

]AaRWH EU ]RZ\ OLVWU]RVWZD
EA\WNDZLF]Q\FK PHGDOL ]JAaRWH
EU ]RZH IDMOHSV]\ UD(¢
Z NDULHU]H OLSFD

.ODXGLXV] 8UEDQ

_.ODXGLXV] 8UEDQ PLVWU] PL G]\QDURG
V]DFKRZ\ . WXUQLHMDUHIS IGHJ K Q@R D\WK3 |
QD ROLPSLDGDFK V]DFKRZ\FK UD]\ 0DQLOD

(U\ZD URN 9, VIDFK > UR® 9(OLDWB >
PLVWU]JRVWZD (XURS\ UD]\ 3XOD URI
'"HEUHF]\Q URN 9 V]DFK > @ oLV
PHGDOH ]J4aRWEU ]RZH L X FBOCSH B R3O V N
VUHEUQ\ PHGDO VWZDOLROYNRL Z V]DFKDF
ZLF]Q\FK PHGDOL J4RWH VUHEUQH EU
© URJJU\ZNDFK LQG\ZLGXDOQ\FK  OLV\
.QDayZ Z ODWDFKRW\ PHGDO %U]JHJ 'ROQ\
> @ VUHEUQ\ &HWQLHZR (QN&NIK Z O@W
RVLHP PLHMVF: RRGDBKDFK E&\WNDZLF
PHGDOH VUHEUQ\ )QLQ URN EU ]JRZ\

OLVWU]JRVWZD 3ROVNL MXQLRUyZ GR ODW
URN GR ODW 9, P 6REWRWGNDH*RZHRIN.VWU]I
3ROVNL P *F]\]Q PHGDO VUHEUQ\ L 9
OLVWU]JRVWZD 3ROVNL Z V]DFKDF R L\HMBENILDF K
PHGDORZH PLHMVFD Z\ZDOF]\a Z SU]JHV]aR

UDQNLQJ ),'( Z NDULHU]H SD(G]JLHUQLNE
5\V]DUG %HUQDUG

5\V]DUG %HUQDUG PLVWU] ),'( V G]

SD VWZRZHM WUHQHU V]DFKRZ\ ,, NOD

EUD& XG]LD& ZH ZV]\VWNLFK ROLPSLDGDFK )
UHSUH]HQWDFML 3ROVNWUHREBISHDWD QD UHSU
QWDFML 3ROVNL QD ROLPSLDGDFK V]DFKRz



ZLG] F\FK WUM@ISUWDQD PL G]\QDURGR?Z
JHQWDFML QLHZLGRP\FK ,;%W$P RNUHVLH 3R
Z\ZDOF]\OL NLONDQD FLH PHGD@RUR ®RIIFKZ
Z W\P ]J4RW\ PHGDO QD PLVWU]JRVWZDE£K ZLD
PLVWU]JRVWZDFK (XURSL 3TRWHWWXKNDF]H:
+ L Z GUX*\QRZ\FK PLVWU]JRVWZDBFK ZL
"\UHNWRU L WUHQ 0 D@&R B[ LH6FXZ
FKRZHM DXWRDF K R E \FRNRQHR] @CHDQ ]D Z\
ELWQH RVL JQL FLD WUHQHUVNLH +RQRURZ\
6]DFKRZHJR /IDXUHDW +HWPDQD Z N
'ILDADOQR FL 6WD4a\ ZVSYyaSUDFREZQWE P$XHW
NVL *HN V]DFKRZ\FK

2VL JQL FLD V]DFKRZH ,QG\ZLGXDOQH
.QDayZ QDMOHSV]D ORNDWD 3R]QD .9
3ROVNL Z V]IDFKDFK EA\WNDZLF]Q\FK  ¢,QDAay
MXQLRUyYZ LQW&]|RWWZD 3ROVNL .ROHMDU]\
VUHEUQ\ L EU JRZH OLVWU]JRVWZD :LHONF
VUHEUQH L EU ]JRZ\ LQQSWRQDIE HMDFK PLHN
SRGLXP 'UX*\QRZH OLVWU]JRVWZD 3ROVNL

EUZR OLVWU]RVWZD 3ROVNL
EA\WNDZLF]Q\FK PHGDOH JaRW\ VU
EU ]RZ\ OLVWU]RVWZD 3ROVNL .ROHMDU

VUHEUQ\ EU J]RZH 1DMZ\

Z NDULHU]H ),'(OLSFD L& &)



5R]G]LD4 ,,,
6]DFK\ Z .R FLDQLH RG URN

: URNSBU]JHG Z WUDNFLH L NUyWNR SR
VNLFK Z 6]WREKREBRUJH SUXVNLP SORZAMWR 4R
NOXEyZ VSRUWRZ\FK Z W\P A)HUYRU  .R FLL
GQLF\ A)HUYRUX  E\OL VSRUWR 2FDUPDLZ LZD/QH |
P LQ ERNV JLPQDVW\N MD]G NRQQ OH
VIDFK\ D LFK QD]ZLVND ZL *MNER ZSP(IQH BMH
JRUJDQL]JRZDQ\FK IRUP ZLHOX G\VF\SOLQ
WZyUFRP NOXEX SU]\ ZLHFD4D LGHD NV]WDA&V
FJARZLHND SRSU]JH] Z\FKRZDQLH ¢]\F]QH RUL
URGRZLVND VSRUWRZHJR ] PARGHRUWV]NR
. VWDWXFLH A)HUYRUX" ]DSLVDQR P LQ A
SLHO JQRZDQLH ZV]HONLFK VSRUWyZ D ]Zal
RUD] XWU]J\P\ZDQLH & FJQR FL ] LQQ\PL NOX
VSRUWRZ\PL 'R RVL JQL FLD FHOX G *\ N
]JDZ®RyZ JLHU VSRUWRZ\FK Z\FLHF]JHN RGF
&]ARQNLHP NOXEX PR*H JRVWDU NMD*®RNNW:
*\FLD~

'DUXQNL Z MDNLFK SRZVWDa SLHUZV]\
QLH Z\F]HUSXM FR SU]JHGVWDZL4& %RJXVAaDZ
NR FULBL Z ODWDFK >.R FLDQ @ $XWRU Xz
ZV]\WWWNLH G\VF\SOLQ\ Z NOXEDFK VSRUWR
SDUDPLOLWDUQ\FK A6RNya” L A3U]\WSRVREL}
OL4 WDN*H RGSRZLHG]L QD S\WDQLH MDN|
ZLHONRSBIROVNL NR FLD VNLHJR Z V]F]HJyOQ
Z SRV]FJHJyOQ\FK RNUHVDFK SROUMDFMID

URNX A)HUYRU’ SR]D SL4aN @R*Q S
OHNNRDWOHW\F]Q FL *NLHM DW O MAMQNLY DE R
VWRARZHJR

. ODWDFK Z 7RZDU]J\WWZLH 6SRUWRZ\P
QDVW SLa NU\]\V Z\QLNDM F\ JayZQLH ] E
Z REU ELH ]DU] GX Z RGQLHVLHQLX GR NRQFt
RUD] ] WUXGQR FL ¢QDNDVRZURS DR SIRAV]F]HJ



VHNFML L RGS4\Z IDZRGQLNyYyZ GR LQQ\FK NOX
SRP\ OQLH UR]JZLMD&R VL SRZVWD&H PDMI
6SRUWRZH "6DUPDFMD” : NOXELH W\P Z VHI]F
SLaAaND QR*QD OHNNRDNIWONWDNINYyZANRD/]\NWA
L Sa\ZzbQLH Z VH]RQLH JLPRZ\P G]LD4DOQR
WRZDU]J\WNLFK V]DFK\ L ZDUFDE\ UR]JJU\ZDC
VHNFML

A6DUPDFMD” R¢{(FMDOQLH ]DNR F]\4D VZ G]LI
1LH XOMHGQDN Z WSOLZR FL *H MHM ]DVaX.
VIDFKyz Z WDPW\P RNUHVLH V EDUG]R GX*|
SRGREQLH MDN WR PLD&AR WRHMOWEHSRMIR;Y
Z NDZLDUQLDFK KRWHODFK L PLHWHUDRWUD FK
L A6DUPDFMD” RUJDQL]J]RZDA&\ GOD VZRLFK
SRIDGDAZNHF]RU\ WRZDU]J\WNLH" D WDN*H

&lAaRQNRZLH =DU] GyZ NOXEyZ VSRW\NDOL V
:DUV]DZVNLP SU]\ GJLVLHMV]HM XOLF\ ODUV]
RUX PLMWIQLDFK SU\ZDWQ\FK SUH]HVyYyZ 3RW
VL Z LRDRMDFK SRGDZDQ\FK Z FRG]JLHQQHM

.R FLDQLH

: A*DJHFLH 3ROVNLHM"

'\FKRG] F\ Z .R FLDQLH G]LHQQLN R QD]
VND" SRGDZD& P LQ
OLVWRSHPLEDG]Z\F]IDMQH :DOQH =HEUDQLH Z
1D SRU] GNX REUDG P LQ VSUDZR]GDQLH
Z\EyU ]DU] GX
JUXGQLDPLHVL F]QH JHEUDQLH ]DU] GX . 6
JUXGQLD.OXE 6SRUWRZ\ A)HPHRIUZLRF4$ya
WRZDIWML ] JU Z V]DFK\ V\PSDW\F\ PLOH ZLG
JUXGQLD.OXE 6SRUWRZ\ Z6DDPOFEMRUHN
JRG] ZSya ZLHF]JRUHP Z +RWHDXZ :DID\F|RO\Z
ZDUFDE\ L Uy*QH
VW\F]QED 6 A6DUBRIZFWID*G\ ZWRUHN RG JR(
ZLHF]JRUHP JUD Z V]DFK\ -XWUR ZH ZWRU*}
R PLVWU]JRVWZR NOXEX GOD SD L UR]JVWU]
R PLVWU]JRVWZR Z ELODUG



VW\F]QLD R JRG] ZLHF]RUHP JHEUDC
SUH]HVD

L VW\F]QL.D6 A6DUPDFMD’ ZLHF]JRUNL \
] JU Z V]IDFK\ Z +RWHOX :DUV]DZVNLP D
Z +RWHOX 9LNWRU L7ID GREXWARQ LR $@ KWIJH L

VW\F]QIOLQIRUPDFMH R URJJU\ZNDFK R P
QD R :DOEUP JHX .OXEX A6DUPDFMD’
A)HUYRU® EP Z +RWHOX :DUV]DZVNLP

OLVWRSDED 6 A6DUPDFMD’ 2GG]LD& 6]
&]ARQNRZLH NWyU]\ SUDJQ Z]L & XG]LD4& Z
VWZR NOXEX QLHFK ]JARALJF HAUHJB EEL VAR X

OLVWRSBGHB A6DUPPHFBDDOQLH ]DU] GX
SUH]HVD SU]\ 3R]QD VNLP 3UJHGPLH FLX O

OLVWRSBGDB A6DUPDFMD’ Z URG ]JHEUL
Z VDOFH +RWHOX :DUV]DZVNLHJR 3RWHP ]t

L OLVWRSD.G® A6DUPDFMD’ 2GG3}LD4&a 6]I
JHEUDQLH NRQVW\WXF\MQH RGU EQHM VHNF
MDNLHJRNROZLHN JUJHV]HQLD PL4R QLNyZ .
WHUHQLH Z SL WHN  EP

JUXGQLOD6HNFMD 6]DFKLVWEDWBROFMD ™ ']L
R JRG] UR]SRF]\QD VL WXUQLHM ZHZQ WL
Z A(OGRUDGR’

VW\F]QUWD6HNFMD 6]DFKLVWyZ SU]\ . 6 ABI
RVWDWQLH URJJU\ZNL R PLVWU]JRVWZR VHN
SDUWLH SU]H] QUMJR JDLOHLFRPH)H E G SU]JHF
Z\JUDQH :L F R OLF]QH L SXQNWXDOQH SU]\

VW\F]QLD L * ©KNMFAMMR 6]DFKLVWyZ S
A6DUPDBRPIJU\ZNL WRZDUJ\WNLH Z NDZLDUQ
$OHMDFK 7 .R FLX3UNE\FRLW ZV]\VWNLFK |
SR* GDQH =DU] G

VW\F]QLBP ,, XWQLHM V]DFKRZ\ R PLVWU]F
.R FLDQD SRG SURWHNWRUHP S EXUPLVWU
VL Z SRF] WNDFK OXWHJR EP

OXWHJR ,, XWQLHM V]DFKRZ\RRPPDVWD]F
R FLDQ@RBFRJLH VL Z QLHGRG0O SEBR&XGC(
Z ORNDOX NDZLDUQL A(OGRUDGR’ SUJ\ $OH
XG]LD4a Z WXUQLHMX ZLQQL SXQNWXDOQLH
.WR VL MHV]F]ERQWHK Jm3$ HW2EQ DPSEDD Q X5 ] L



PR*H WR XF]\QLU Z QLHG]JLHO EH]SR UHGC
URJJU\ZHN OL&R QLF\ JU\ V]DFKRZHM E G
VSRVREQR i UR]ZLQL FLD VZ\FK WDOHQWYyZ

OXWHJIJRWUQLHM V]DFKRZ\ R PLVWU]RVWZI
SB SURWHNWRUHP S EXUPLVWU]D .RV]HZV
QLBILHO EP 2 WRM] SR SRA4XGQLX Z I
A(OGRUDGR’ 3UDJQ F\ Z]JL & XG]LD&a Z WXU
EH]JSR UHGQLR SU]JHG MHJR UR]SRF] FLHF
VSRVREQR FIP\|D§QDPJEK\ QLH W\ONR V EDU
URJJU\ZN Z ZROQ\FK FKZLODFK OHF] WDN
XP\Va UR]ZLMDM Z Z\WRNLP VWRSQLX ]GRO
L RULHQWDFML

OXWHJR ,, WXUQLHM V]DFKRZ\ R PLVW!I
.R FLDQD UR]<SFFRUWDW. Z ORNDODFK NDZLDL
'RW\FKF]DV ELHU]JH Z QLP XG]LDa RVYE
XZ]JO GQLRQH JJARV]HQLD ZH ZWRUHN EP
XG]LD4 Z WXUQLHMX E GJLH EH]Z]JO GQLH
R PLVWU]JRYWMRWGEH ZWRUNL F]ZDUWNL
R JRGHM ZLHF]JRUHP Z A(OGRUDGR"~

OXWHJR . 6 A6DUPDHBDDQLH F]J4RQNyZ ]
Z GRPX X SUH]HVD

: A6GDUPDFML" L A+HOODG]LH"

NDZLDUQL A(OGRUDGR’ F®MIDHUDDAD XHA]
QLyZ U]JHPLRVAD PLHMVFHP VSRWND E\aD
Z 'R FLDQLH SUJ]\ yZFJHVQHM XOLF\ 'RPLQLNLI
VSUDZRZD4& ZLNDULXV] ] SDUD¢L IDUQHM
NRUJ\WWDi{ ] ELEOLRWHNLW 3D &D\WVDIMGIM / K TR
RUD] JUDU Z VIDFK\ ZDUFDE\ LWG
URNX SUH]JHVHP ABDUPDFML" Z\E
+HQU\ND 7RPNLHZLF]D D Z VN4DG ]DU] GX Z
ZV]\VF\ JUDM F\ B VQDFKD]JLPLHU] $EW $QWR
ODNV\PLOLDQ -XUIDWDMFHDN (GZDUG 7RP
7RPNLHZLF] ZLG]LD4& SUJ\W]J4R i JHVSR&X VS
PARG]LH*\ WURV]F]\4a VL R JGURZLH ]DZRGQ
L ]D MHJR SLHQL G]H SRZVWD&4R ZWHG\ ERLV
WDN*HZE\A URMXQLFMDWRUHP V]DFKRZ\FK PL)



.R FLDQD IXQGDWRUHP QDJUYG D ]JHEUDQLD
PLHVI]NDQLX 'R NR FD *\FLD SR]JRVWD& ZL
: X]QDQLX DXWHQW\F]Q\FK ]DVa4XJ OLHMVND 5

QLMFKZD& ] PDMD URNX SR PLHUWQL
0..6 A2EUD” LPL GUD PHG +HQU\ND 7RPNLH:
RWU]J\PD4&4 =4aRW 2G]QDN 3=31 2G GR

.R FLD VNLHJR .OXEX 6SRUWRZHJR ..6

: U Z .R FLDQLIMX®PJ&EPQDFKARSFYZ S
*LPQD]MXP L /LFHXP LP Z 6WDQLVADZD
*LPQD]MDOQH .R4R B6SRUWRZH *.6 A+HOO
Z UR]JZRM A+HOODG\" ZQLyVa PJU OLHF]\VAL
JLPQD]MXP L WUHQHU *.p SAIRWIERQRW\X]Q DZH
%\a WR MHG\Q\ WUHQHU Z .R FLDQLH SR
Z NLHUXQNX Z\FKRZDQLD ¢]\F]JQHJR 1LHVSH
L MHJR VSR4HF]QH ]DDQJD*RZDQLH Z RJyOQ\
QD WHUHRLHMML®YMA\ PX ZLHON V\PSDWL

L VSRaAHF]H VWZD 0 %DOFHU Zsa\Q a QD |
QS NRV]\NyZNL VLDWNyYyZNL VSRUWyYZ ZRGQ\
URNX V]INROQ\P G\UHNWRUHP NR

]JMXP ]JRVWD&A\JPXRW ,U]JDEHN 8F]\a 4DFLQ\
PLHFNLHJR RUD] SURZDG]L4 FKyU V]NROQ\ =
VINROQD ZLHWOLFD NWyU GJUBHNWR EDR|G]
FK WQLH ] XF]JQLDPL Z V]DFK\ = MHJR LOQL
WXUQLHMH RIVAKRRNMWZR VINRA\ URNX
Z QLFK XFPQVWEZU]HP JLPQD]MXP JRVWDA4 (G
NWyU\FDVLH ZRMQ\ JRUJDQL]RZD4& Z .R FLD
JUXS NRQVSLUDF\MQ A3DNW &]JWHUHFK" D
WRUWXURZDQ\ GYXNDRD®WQDH ZL JLHQLH RV
G]JLH NDUQ\P Z 5DZLF]X ]PDU& JUXGQLD
RGG]LDOH V]SLWDOQ\P Z OLHMVNLHM *yUFH
3URI = ,UJDEHN RU GRZQLN VSRUWX V]
JU\ Z V]IDFK\ ]ZROHQQLN NV]WD&WRZQHD P
SLH L PX]\N E\4 QLHZ WSOLZLH MHGQ\P ]
WyZ Z UHJLRQLH NR FLD VNLP SD(GJLHUQL
JRVWD4& Z JELRURZHM SXEOLF]QHM HJ]JHNXFMI



. ODWDFK WUJ\GJLHVW\FK ;;:%ALHHONXZ @GN LP
ZLHOFH ]DV4X*RQ\ GOD OHF]HQSDRERBYLEK
Z .UDMRZ\P =DNA&4DG]JLH 3V\FKLDWU\F]Q\P H
¢]\FIQHJR] WHDDSL SRSU]JH] JU\ L ]DEDZ\
FI\WHOQLFW Z&X RR/DQMHN PX]\NL §URH G QL0 DIEH
WHDWUDOQ\FK 'OD FKRU\FK ]JEXGRZDa VD
VSRUWRZ\ S&a\ZDOQL NRUW\ WHQLVRZH L :
L ]JDOHFD& W JU VZRLP O*HM FKRU\P SDFMH(

3R ZRMQLH

3R Z\]ZROHQLX E\OL G]LDMO®XEH ZN B U L\DW
SLOL GR RGWZDU]DQLD PBUBDVSRUWRNXJIR V
. XUNRZHJR %UDFWZD 6WU]JHOHFNQHER DIV\R
SUJHGZRMHQQHJR G]LDABRMBGEIHRQWDL /RMEDD
FIJARQNyZ .6 A8SQLD L ..6 QD NWyU\P\ SRZR4
A2EUD" .R FLDQ ] W\PF]JDVRZ\P ]DU] GHP 3I
&XNURZQLD A.R FLDQ" NWyUHM G\UHNWRU
GDZQD SDVMRQRZD& VL VSRUWHP DPDWRUYV
PLD4R WDN*H Za4DVQ\ &XNURZQLF]\ =ZL |NF
A%XU]D D.® F&=.6 ]DZL ]DQ\ Z URNX -HJF
L SDWURQHP E\a G\UHNWRU &XNURZQL A.R F
. NOXELH G]LD4D4R VHNFML P LQ OHNNRE
VWRA4RZHJR L VIDFKRZD

_.OXE 6SRUWRZ\ A2EUD’ UR/NW FRW.D]\PD
QD]Z .OXE 6SRUWRZ\ =ZL [NX =DZRGRZHJR
.R FLDQ : U ZSURZDG]JRQR FHQW#JDOQH
SUJHSURZBGBYRMQR SHUVRQDOQH NWyYUH SU]
NXOWXU ¢]J\F]Q =OLNZLGRZDQRHJZDQNEKVS
G\WF\SOLQ UDRQR/ZRIYZRPLWHW .XOWXU\ )L
.6==. A2EUD  Z URNX ]PLHQL& QD]Z QD
6SRUWRZH A.ROHMDU]” .R FLDQ 'R U
GZXNURWQLH QD =.6 =ZL JNRZ\ .OXE 6SR
R FLDQ L .66SRXWRZ\ A.ROHMDU]  .R FLDQ
SUJ\RIQW]Z.6 .ROHMRZ\ .OXE 6SRUWRZ\ A2EU

%RJXV4aDZ 3RODN XZD*D *H UHRUJDQL]I
L F] VWH ]JPLDQ\ Z WHM G]LHGPRHA\E RSZFD @RH



QHJDW\ZQ\ @BPAaWRMIRIUWX Z .R FLDQLH 8PI
SRQDG PLDU VSRUW V]JNROQ\ L ]DN4ADGRZ\
QDWXUDOQH SRZL JDQLD VSRUWX VINROQHJR
URNX A.ROHMDU]" SRVLDGDA& VHI
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MDN -y]WINEWDLF] 7DGHXV] %RURZLDN :DF:
_.UDZF]\N (GZDUG ORFHN .UJ\W]WRI 5XV]N
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2G A%XU]\" GR A2EU\’
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7\FIHZVNL L ODULDQ .RV]JHZVNL 5HJXODUQH
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U SRZVWDA&D VHNFMD V]DFKRZD ..6
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. PLH¥LQLNX AG6]DFK\" AGHRUPHW\KQ Q FKK
=ZL JNX 6]DFKRZHJR~ NURQLNDFK VHNFML °
FLDFK SUDVRZ\FK L LQQ\FK ]JQDMGXM VL
VIDFKLVWyYZ NR FLD VNLFK , WDN

© VHDQVLH JU\ MHGQRF]®WDQHMV]U FIORO W
ZQLFDFK UR]JHJUDQHM  OXWHJR URNX Z
QD 'ZRUFX *ayZQ\P Z 3R]QDQLX SU]JH] %RJ
VWDUWRZD4& $QGU]HM %ROHVAaDZ 6]\PDQRZ
PLVWU]D 3LHWUXVLDND

SLHWUXVLD KU RRZDOQN :DFabz 6 Wt
.DJLPLHU] BUJ\E\OF]DN =G]LVAaDZz SREF
6]\PDQRZVNL $QGU]HM %ROHVAaDZ 3DF]NR
FKRZLDN %URQLVW@&DVZ]F]\ VNL /HFK SDMHZ

OHOFHU 7DGHXV] LN5RPDWQXEPDPOORLQD
ABHDQVH JU\ MHGQRF]JHVQHM V\PXOWDQ
QLD SU]JH] MHGQHJR ]DZRGQLND UyZQRF]H Ql



NDPL ] NWyU\FK ND*G\ JUD QD RGU EQHM V]
LPSUH] SURSDJDQGRZ KXODUWQYDFMHAX)\SRSy
FK\’

Z ZLHWOLF\ GZRUFRZHM QD 'ZF

Z 3R]QDQLX RGE\4 VL PHF] WRZDUJ\WNL ] .|

VIDFKRZQLFDFK =Z\FL *\4& .ROHMDU] 3R]QD

$QGU]HM %ROHVADZ GRMMNGREMNL] (GZDUGHP
NLHP JGRE\4 Sya SXQNWX

Z ZLHWOLF\ GOD SRGUY*Q\FK QD
Z 3R]QDQLX RGE\4aD VL NROHMQD V\PXOWD
JDNR FJ[RQD NROHMQ\P ]Z\FL VWZHP Z VWRYV
: VIPXOWDAXB]ED® $QGU]HM %ROHVADZ 6]\PD

Z ZLHWOLF\ IDEU\F]QHM :LHONR
'R]yZ Z UHPLH UR]JHJUDQR PHF] WRZDU]J\VNL
6SyMQL UHP D 6SDUWDNLHP /LFHXP Z UHPI
QD FLX V]DFKRZQLFDFK
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=LHOL VNL -y]HI%®UW] $QGU]HM
*UDMHZVNL )UDQ@RPDWMZVNL =HQRQ
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=Z\FL *\4D SRQRZQLH GUX*\QD 6SD WXL Z
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W\P VDP\P VN4DG]LH %DUZ 6SyMQL EURQLOL
5 7RPFIJDN $ 7RPF]JDN 6 SUJHMNLOL S
- %DUWNRZLDN 0 OLHORV]\ VNL 5 7RPDV]
0 L *UDMHZVNL )



1RZRSRZVWDA&D VHNFMD V]DFKRZD 7..) °
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PDUFD URNX SRGD& L* V\PXOWDQ
Z .R FLDQLH MHVLHOQL D RVL JQL W\ Z\Ql

'OD XF]B]HQ¥iMD]GX =03 Z 3R]QDQLX 6HNI
7..) 3R]QD ZUD] ] 6HNFM 6]DFKRZ SU]\ .R F
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:DF4ADZHP $OEL VNNPHP)®ODRFQRZVNLP

URNX UR]JHJUDQR Z .R FLDQLH F
PL G]\ . ROHMDU]HP .R FLDQ DRRQBIERIQPHP 3F

6WDV]HZVNL 6WDREMBDZELIQLHZ
.OXSVFK HHOQBQR Q
*URFNL %WRIOMGRZVNL &]HVADZ
.RQLN :DFAP.HUVNL 5RPDQ
'DOHZVNL GIMHWZLF] )HOLNV
SDWDMF]DNNRBWRW|NL 6WDQLVADZ
7\FIHZVNL ODBMD@ HN -DFHN
'U J 5\V]DUBMDQHN -DFHN

1D L V]DFKRZQLF\ JUD& 7TURMDQHN -DF

: U VHNFMD V]DFKRZD XWZRU]JRQD S|
] QLHOLF]Q\FK LVWQLHM F\FK ZyZF]DV Z :LHC
VHNFML VSRF]\ZDaR Z U NDFK :DFa4DZD .R
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VWDUWRZDOL Z NODVLH & =JRGQLH ] 5I
GUX*\QRZ\FK NODV $ L % QD VH]RQ .

Z VNADG]JLH RVYE P *F]\]Q + QD LV ] DNFRERLZQN |
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U Z .R FLDQLH V]DFKL FL 2EU\ .F
PHF] ] /HFKHP ,9 ] 3R]QDQLD 8VWDOHQLD
V]DFKRZ QIEADIRKFK 9

*URFNL @)RJIAS 0OLURQ
_.OXSVFK 3H@ROQVNL $QGU]HM
.RQLN :DBBMHZLF] )HOLNYV

'U J 5\V]PRGD (GPXQG
6WDV]HZVNL%X\ID Q VWADEWD QLVADZ
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%RV\ 0UR D

=Z\FYWZR /HFKD ,9 Z VWRVXQNX

.R FRZD WDEHOD UR]JJU\ZHN NODV\ & Z

OLHMVFH IHFK QXIMNWPZ PHF]RZ\FK S P
OLHMVFH *2 ,,,93RQQWyZ PHF]RZ\FK S P
OLHMVFH .ROHMDUJSXXOMNWIR]IRBF]RE\FK
OLHMVFH .ROHMD U ]S2EQUNDV W FPLHDRQR Z\F K
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OLHMVFH WD OBXQNIWRIDPHF]RZ\FK S F

'UX*\QD /HFKD ,9 3R]QD J]RVWDAD PLVWU]HP .

. FIDVIRFXVWHM $NDGHPLL ] XG]LD&HP Z
G]JLDADF]\  SD(G]JLHUQLND URNX RGGDOQF
Z QD aDJLHQNDFK Z .R FLDQLH %RJXVAaDZ 3F

A3R  ODWDFK ZLHONLHJR Z\VLANX Z\L
JUXSND NR FLD VNLPAKRGVER ADXE]F VAR ZLHON
1DMZL NV]H ]DVaxJL PLD4A MHGQDN %ROHVAD:

5HG 2NWDZLDQ OLVLXUHZLF] Z A(NVSL
VWZLHUG]L4 *H .R FLDQ GRF]HND& VL QDM
ZyG]WZLH SR]QD VNLP 6]F]HJya4aRBWUREDHFLH



]ZL ]JDQH ] EXGRZ VDOL SU]JHGVWDZL&4 Z A
] PDUFD URNX UHG -HU]\ =LHORQND
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'OD JFFHQLD LE\RBRZVWDQLD .OXEX 6S
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Z .R FLDQLH UR]JHJUDOL VSRWNDQLH ] .ROHN
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6WDQLVAaDZVENRZRR\4 *\F]HQLD MDN QDMOH
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'U J ,JQBRG]\ VNL OLHF]\VaDzZ
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VL VNLD.QLHOHZUF] BWDV]BZUNRZDOVNL (

OLVWRSDGBNX V]PEKL FRLFLDQ UR]HJI
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UR]JHJUDQ\FK SRMHG\QNyZ
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A .OXSVF K 5HQ R RRZYWNIN

A 6WDV]HZV NG&]\PDDONY #DRZOHV 4D Z
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'\WRNLH ]JZ\FL VWZR /HFKD ,, Z VWRVXQNX

'UX*\QD ..6 2EUD .R FLDQ Z URNX VW
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=Z\FL VWZR /HFKD
NZLHWQLD URNX Z .R FLDQLH UR]Jt
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$OEL VNL RRAD4L{GPXQG
SRJIRU]JHOVNLUBD\WHZWEGIL :4aDG\vabZz
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2EUD .R FLHDRX ,, 3R]QD
*UX@®IQOD&REUD .R FLDQ
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OLHMVFH
OLHMVFH
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OLVWD ]JJ4RV]RQ\FK 6WDV]HZVNL 6WDQLVa
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QLHMX VWDUWRZDA&R IDZRGQLNyZ 8]\WNDQ
OLWMH *URFNL % RBRXQDMXQYWYANDWHJIRULD V]DFK
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7DEHOD Z\QLNyZ WXUQLHMX NODV\ $
QRFQHM

OLHMVFH 5DZLD 5®9XQNWyZ

OLHMVFH 6SDYWD REQNQ@YRL

OLHMVFH G6WH®OD SXOMNMHD R

OLHMVFH 2EUD .8XRUNDWQyYZ

'R ¢QDARZ\FK URGXQULBRAK ZL U ]D
OL¢NRZBBEZLDL5DZLF]

OXW\P =ZL JHN O4ARG]JLH*\ 6RFMDOL
ZyGI]WzD 3R]QD VNLHJR SU]JHSURZDG]L4 PL
= JUXS\ RNRAR IDZRGQLNyZ Z\ARQLRQR :

]Z\FL ]JFyZ ¢QDOLVWYyZ
'\QLNL URJJU\ZHN ¢QDA&RZ\FK
OLHMVFH %DUWNRZLDN 6WDQLVAaDZ
OLHMVFH /LVR :RMFLHFK SXG



OLHMVFH ILVLHFENL -BRQNWyYyZRAR

OLHMVFH *ODSLDN %IBXQNWEZ .R
OLHMVRBRHQGU]HMHDWNL SKRWNWYZ .R F
OLVWU]RVWZD GUX*\QRZH Z URNX N

Z GZyFK JUXSDFK SyaQRFQHM UDSRRARGDOQR
Z\WW SL4aD Z JUXSLH SyaQRFQHM ] /HFKHP ,,
3R]QD 6SDUW 2ERUQLNL 6WHOO ,,, *Q
. JURZLHF
2EURJQLZR

_.RZDOVNL (GRRIONG7DGHXV]

.RODVL VNL .D|(PLHINMNL ODRLDQ

.RQLN :DFB4DPD VNL .OHPHQV

_.OXSVFK §W@®RAZVNL 5DGRVAaDZ

.RPRUQLFNL.BEDNBBGNL -DQXV]

$OEL VNL SDNARUD (GPXQG

-RUGHF]ND .RRRRZIVQIL =G]LV4aDZ

ODMRUF]\N : 4D GRY4PZ\DGR MR

2EUD1LHOED
.RQLN :DBAMZFKRZLDN -DQXDU
.OXSVFK $BQRBAUVNL (XJHQLXV]
.RPRUQLFNLIDQESD & NL 6WHIDQ
6WDV]HZVNLGEWDWREEDZ$OIRQV
$OEL VNL :DRORZVILPLBU]

'U J 5\V]PW@RZVNL 6WDQLVAaDZ
-RUGHF]ND:®E8QGBRL (GZDUG
ODMRUF]\N :4D6GP\RADIY®]ND +HOHQD

6SDUWD 2ERWIMLRLFLDQ
2EUD .R FVMDIPOOD ,,, *QLH]QR

/IHFK 2EUD
OD ND -RQDVL VNL .D]JLPLHU]
SLODUVNL.RQGN |:HDM &b z
ILVVRZVNL.OQDIWSR/G& =HQRQ
=LHOL VNISWIDARKBIZVNL 6WDQLVabDZz



%XG]LV] aXFMDQ@DF\
5]\P\V]NLHZVP REUGHF]ND %RJGDQ
%HUQDUG DYHFMNG 7RPDV]

/IDUHN S8UMJMBDF]\N :4DG\VaDzD

.R FRZD WDEHOD Z\QLNyZ R PLVWU]RV
SY4QRFQHM

OLHMVFH /HFK ,, 3R]JQDSXQNWyZ
OLHMVF 2JQLZR 3R]QD SXQNWyZ
OLHMVFH 6SDUWD 2ERUSXNQINWYZ
OLHMVFH 6WHOOD ,,, *@EXQQWRYyZ
OLHMVFH 1LHOED : JURBZKMHFWYyZ
OLHMVFH 2EUD .R FLDQSXQNWyZ

/HFK ,, 3R]QD Z\ZDOF]\4 DZDQV GR Ol

ZyGINLHM

2G :RMHZyG]NLHJR 6]SLWDOD GR AOHWD

. URNX SRZVWDA4D VHNFMD V]DFKRZD
6]SLWDOX 1HUZRZR RKRKBUNFKLFZQLR FLDQLH
SDWURQDWHP ]ZL [NyZ ]DZRGRE\PKL\EPLAXD |
3URZDG]RQR ]DM FLD QLH W\ONR GOD SUDFI
RGQRVL4D VXNFHVLW\SBIRVRVZADFE BROVNL 3
64X*E\ =GURZLD $QGU]HM %R]GHREABR ZE B] R
PHGDO Z URJJU\ZNDFK GUX*\QRZ\FK 2NU
6]DFKRZHJR Z 3R]QDQLX

URNX Z :RMHZyG]NLP 7XUQLHMX

Z J/HV]QLH Z UyG VWDUWXM F\FK V]DFKL

] .R FLDQD =ZXRLJ\*VANL ] .RQLQD ] Z\QLNLHP

] SDUWLL WUJHFLH PLHMVFH ]DM & /RVLDN

&KXG]L VNL ADZQLF]DN L $QGU]HN

. UyG VWDUWXM F\FK GUX*\Q ]Z\FL *\4D G
SUJHG : JURZFGBX*\Q ] .R FLDQD

: 2JYyOQRSROVNLP 7XUQLHMX 6]DFKRZ)\
6aX*E\ =GURZLD Z : JURZFX ZH ZU]H QLX
ZRGQLNyz =Z\FL *\aD + (UH VND 3R]QD S



3R]QD - /RVLDN $ *PDERDHZURL
ZV]\WF\ ] .R FLDQD

Z SD(G]LHUQLNX VWDUWRZD&R  ]D
*\a 3 (UH VNL 3R]QD ] Z\QLNLHP SXQNW X
QD ]DM OL PLHMVFD IRVLDN - 3R
*DUZROL VNL $ *U] OHZLF] -

yd VWDUWRZD&R ]JDZRGQLNyZ 'UX
3 (UH VNL 3R]QD - /RVLDN 0 $Q
$ *DUZROL VNL

. PDMX Z WXUQLHMX V]DFKRZ\P Z 5
ZDAaR VIDFKLVWYEN DLHFI\\6ADZ 6WRPLO 3
SXQNWX SU]JHG 1RZDNLHP ,JQDF\P /HFK
UJHP .XMDZVNLP *QRMLOR -DFHN E\4a ]
OHZLF] -DQXV] ] $QGU]JHMHZVNL OLFKD:
EDUG]JLHM DNW\ZQ\FK G][B¥D]UDPOHYHNQL 0%
AaDZQLF]DN ]D&R*\FLHOH VHNFML -DFHN /RV

3R QDZL ]JDQLX ZVSyaSUDF\ ] VIDFKLVWD
&KHPLF]Q\FK AOHWDOFKHP" GR URJJU\ZHN
Z ODWDRK Z\WWDZLRQR MHSRG QDXKZ\QAOHG
&KHP” 'UX*\QD WD XF]JHVWQLF]J\4aD Z UR]JU\Z!
Z ODWDEK 3R RGHM FLX -DQD -DUPXV]NLHZL
ZLF]D DNW\ZQ\FK ]DZRGQLNyZ L G]JLD&DF]\
z URNX

'UX*\QD &KBP .R REPH/ WQLF]\4aD Z URJJU\
PLVWU]JRVWZR $ NODV\ 2NU JX SR]QD VNLHJ
ZD4aR ]HVSRayz

5XQGD &KH® .R FUDRREROLD *URG]LVN

5XQGD /HFK ,BBRKHP .R FLP®

5XQGD &KHI® .R FEDQ]\Q 3R]QDR

5XQGD :U]JRV :OHKEIH® .R FLDQ
VIDFK , - ODMHZWRNLDN

VIDFK ,, % 5DBRMD]HOVNL
VIDFK ,, 7 -D&RVDPWUWPNNINLHZLF]

VIDFK ,9 0 .RPEURDIZFILF]DN
VIDEKE 'RQ®M*DUZROL VNL
VIDFK1RZDFNL=\GRUF]DN



VIDRBIOI %RJIJBENELHUD
VIDFEK6XV]ND*R4DV]HZVND

5XQGDH@KHP .R FLD@®]DPRWXa\
5XQGD /HFK ,,0®K®P .R FLDQ
5XQGD &KHH®R FLRQUNDQ ,,, 3R]QD
5XQGD &KLID 1REAMGRPHFO.R FLE @R
5XQGD &KHH® .R FLIUNDQ *QLH]QR
5XQGD 6WRPL®OHEXRI|®D.R FLD® R

7TDEHOD NR FRZD $ NODV\ Z
OLHMVFH /IHFK ,9 3R]QD SNW
OLHMVFH /IHFK ,,, SRIQDSNW
OLHMVFH 6WRPLO ,, 3R]@DW

OLHMVFH :U]JRV :U]JH QLDSNW
OLHMVFH 2UNDOQHJLQFR]QBNWQL
OLHMVFH 2UNDQ ,,, 3R]QINW

OLHMVFH &KLID 1RZ\ 7RBWNW
OLHMVFH 5DV]\Q 3R]QD SNW
OLHMVFH . ,, 6]DPRWX&NW
OLHMVFH "\WINRE]JRUND  SNW
OLHMVFH &KBIRGR FLDQ SNW

URNX SU]\ :RMHZyG]NLP 6]SLWDOX
V]DFKRZD AOLFKDANL" SRG SDWURQDWHP ]ZL
NLHURZQLNLHP ]JRVWD& OLFKD& aDD@LF]DN
Z UR]JJU\ZNDFK GUX*\QRZ\FK 2=6]DFK Z 3R]Q
Z HG\FML IDNR F]IRQ\FK OXWHJR
Z\VW SRZD&4D Z R PLRRVRERZ\P VNA4DG]LH S
=DM 4D RVWDWQLH PLHMVFH Wy]JZ GRURGNLI
VNODV\(NRZDQ\FK QD V]DFKREKQINFD FK'EVUQK V
:DOHQFLDN 3RF]WRZLHE 3SRIMWLXVPDELRUF]
OLFKDaNL

: NROHMQ\FK UR]JJU\ZNDFK $DNBDRMRQ\FK
Z OXW\P GUX*\QD ] .RabPLD@DHMYPBFMSR
VWDUWXM F\FK JHVSRayzZz 1DMZ\*HM VNOD\
] .R FLDQD E\da -DURVADZ 6PRF]\N GUXJL QC



X]J\WWNDQ\ Z\QLN RWU]\PD4& ,,, NDWHJRUL V]D
Z UR]JJU\ZNDFK $ NODV\ Z VH]RQNWMWDGRZD
‘RMHZyG]NLHJR 6]SLWDOD Z .R FLDQLH SU
RUD] SRG]L NRZDQLH 'REUH Z\VW S\ -DURYV
Z NROHMQ\FK WXUQLHMDFK

Z E&4\WNDZLF]Q\P ] RND]ML 0DMD
+, PLHMVFH

WXHMXDNFKRZ\P .R FLDQLH +

, PLHMVFH

6SYy4aG]LHOQL OLHV]NDQERZ\FIKHM V:FH
PDPMRZ\P Z .R FLDQLH,, PLHMVFH

2GVW SLHQLH ¢QDQVRZDQLD VHNFML Sl
SRIGRQLHF BN]IRMMZAQLFWZR VHNFML GR V
PHFHQDVD =DDQJD*RZDQLH OLFKD&D aDZzZQl
.DF]JRUD GRSURZDG]JL4R GR SR]\W\ZQ\FK U
6SYAG]LHOQL7L.)28QLVADM FHJR SUJ\ .R FLD \
GJLHOQL OZHWINDQLR

U Z ZLHWOLF\ .60 RGE\4R VL ]
FLHOVNLH 6HNFML 6]DFKRZHM 7..) A7 FID" S
GJLHOQL OLHVINDQLRZHM 3U]JHZRGQLF] F\P
6WDQLVA4DZD .DFJRUD VHNUHWDU]HP OLFKD 4
GUXH -DURVADZD 6PRF]\ND 1D JHEUDQLX SU
SODQ G]LD4DOQR FL RUD] VN4ADG GUX*\Q\ QD

"UX*\QRZH UR]JJU\ZNL ,, OLJL Z URN

=JRGQIHIYOWPLQHP UR]JJU\ZNL RGE\ZDa\
HWDSDFK Z a NRPLQLH N ‘*RUWRRRRH
JHVSR4\ MXQLRUyZ MXQLRUyZ VWDUV]\FK I
Z IXEQLHZLFDFK GR GHF\GXM FHJ
SLa\ ]JHVSR&4\ VHQLRUyZ P*F]\]Q L NREL
VWIWRZDA&\ GZD ]HVSRAa3R|MRIZAD VHRMH
GUX*\QLH 3RF]JWRZFD 3R]QD Z\VW SLa&a |
':DOHQFLDN MXQLRU P4RGV]\ ] GRURENLHP
MXQLRU]\ ]JGRE\OL SNW GROLF]RQR C
SUJH] VHQLRUyZ



7DEHOD NR FRZD Z QD ZL IPLBIFK/ BX Q NG F
SUJH] GUX*\Q\ MXQLRUyZ

3RF]WHRZ 3R]@ENW PHF] SNW ,;

3L DADW Z L FSIN WS N,W

*.6 .DWRZLFISNWS N

JRUQHWJIRV]EINW SNW

/JHFEKR]QD SNW SNW

: ]JZ\FL VNLHM GUX*\QLH Z\VW SLOL P ,

N O 6W\SND SNW N 0O 1RZDFENL SNW
SNW N 3 (UH VNL SNW N 4 .|
$ :LODQG SNW SDOPG FH ZMWUNHDV ND SNW

=HVSR4\ VHQLRUyZ SRMHFKDA&a\ GR /XEQL
VN4DG]LH 2ED ]JHVSR&\ SR]QD VNLH SU]J\VW
] SRVWDQRZLHQLHP RGURELHQLD VWUDW L
FKRU SUHPL XWVRDPI4A]DOHGZLH MHGHQ ]JHVS
M F\FK GUX*\Q 6]DFKL FL 3RFJWRZFD ]DM OL
XSUDJQLRQ\ SUJH] QLFK RUD] SU]JH] SR]QD V|
DZDQV GR , OLJL D UyZQLH GREU]JH JUDM |
ZDaD @D Z\VRNLP PLHMVFX 1DMOHSV]\PL
P % 3LHWUXVLDN SNW P 5 %HUQDUG r



$QHNYV
8]XSHAQLHQLD GR NVL *NL SW .OXE 6]D

U Z /HV]QLH RGEQ4LHM 6]DFKRZ\ :
ZyG]NLHM 6SyaG]LHOQL OLHV]NDQLRZHM 6W
=Z\FL *\& 6 )LVFKHU ,, NDW /HV]QR ]
- ODMFKU]DNLHP ,, /HV]QR SNW L 5 +DC
SNW MWPHEM ]JDM & . 6DNRZVNL EN /HV]QR

) U Z 5\G]\QLH RGE\a VL , 7XUQLHM
\WWDUWRZDAaR IDZRGQLNyZ =Z\FL *\a& -D(
6WDQLVaAabZHP )LVFKHUHP REDM SR SNW

SNW

U Z /HV]QLH RGE\a\ VvL oOL"

OLDVWD /HV]QD 6WDUWRZDAR IDZRGQLNYZ
ND*G\ ] ND*G\P =Z\FL JFD 6wDQLVabDz )LV
SNW PLHMVFH ]DM & .DJLPLHU] 6DNRZVNL

2G OXWHIJR KURR¥XWORBF Za FIRQH QD
VI\IVWHPX UR]JJU\ZHN VSDUWDNLDGRZ\FK 5R].
ZH L REHMPRZD&WNWXBQHHMIOLPLQDMMEA VWL
PDNURUHJLRQDFK L ¢QD&\ FHQWUDOQH :RWN
*DAR GR PDNURUHJMNIX ,D QHONRSRBOLH GR
JLRQX ,9 'ROQR O VNL Z NWyU\FK ZRMHZyG
SR]QD VNLH L ZURFaDZVNLH

. HOLPLQDF\MQ\P \BXINYRHOMX RPHARLRQ:
, Z 6]DPRWXA&DFK Z UyG FKARSFyZz Z\\
'DULXWIOHQFLDN 3RFJWRZLHF 3R]QD  X]\V]I
PLHMVFH



© WXUQLHMXPDIXQR R H BINR QXR FeA DZDXQ V
GR ¢QD&X Z\ZDOF]\4\ O0DULD -DQNRZLDN +
., PLHMVFH D Z WXUQLHMX7PE&ERGF]HR]DD
.R FLDQ ]DPLHMVFH =D RVL JQL WH Z\QLN
RWU]J\PD&\ ,, NDWHJRULH V]DFKRZH

U Z .R FLDQLH Z ZLHWOLF\ .R F
G]JLHOQL OLHVJRPHILRYHM WXUQLHM V]DFKRZ\
SUJ\WSLHV]RQ\P P= NSRKRENOMHWEZH]Z\FL *\4 6 2OH
SUJHG 6 )LVFKHUHP SNW PLHMVFH ]DM
6WDUWRZDAR ]DZRGQLNyZ

U Z .R FLDQLH RGE\a4a\ VL OLVW
6]0FKRZHM]D Z JU]JH E&4\WNDZLF]QHM 6WDUW
NY. .ROHMQRPLRZ RVRERZ\P ¢(QDOH E\4D Q

ODFLHM OLJHUNDXFM®PNW&E&KZRMQLHANLLXVEN\
:DOHQFLDN 68DXRPLU 5DWDMBDAHE& +KRRPWN L
SNW

U Z /HV]QLH RGE\a VL :RMHZyG]N
FKRZBRFKDW]8VD :RMHZYG]NLHM 6SyaG]LHOC
XFIJHVWQLNyZ VNRMDU]JRQ\FK V\WWHPHP
SDUWLH QD G\WWDQVLH UXQG 7HPSR JU\
=Z\FL *\& -DQDOND MBRU ] SXQNWDPL SUJHG ¢
JLVFKHUHP :60 SNW 'DULXV]HP :DOHQFL
, SNW ODFLHMHP OL]HUNDWPBAW]\R FZDED,N
.60 .R FLDQ ,,, ] SXQNWDPL 3R]JRVWDC
.R FLDQ ]DM OL PUPRQVERZRMGMPNL , OLFKD.
AaDZQLF]DN SNW 64DZRPLU 5DWDMF]D
+DG\QLDN SNW LJUHQHXV] OLNRA4DMF]\N
6DNRZVNL SNW .ODV\¢(NRZDQR ]JHVSRaAy.
] .R FLDQADX*\QRZR ]Z\FL *\aD /HV]F]\ VND 6
OLHVINDQLRZD ] SNW SUJHG .R FLD
OLHV]NDQLRZ ' :DOHQFLDN O OL]JHUND L /X
SNW PLHMVFH .60 ,,, SNW .60 ,, SNW

U Z ZLHWQODFYNRHM 6SyaG]LHOQL
QLRZHM URJHJUDQR , ,QG\ZLGXDOQH OLVW!



ZyG]WZD /HV]F]\ VNLHJR Z V]DFKDFK Z JU]H

VIRQ\P PLQ QD SDUWL GOD ]DZRGQLND
3R URJHJUDQLX UXQG ]Z\PD YF KRNDYD aL\HWU | E
5\G]\QD ] SXQNWDPL SUJHG 6WDQLVADZI

VIRQ\ L $QGU]JHMHP &]\*HP +HWPDQ :VFKR?Z
.ROHMQR i XVWDODQD SR GRGDWNRZ\FK NU"
UyZQDQHM JU]JH L ]DFL8W W FOPSRNIQR\ @ N yZL H
Z WXUQIHMDWK ]\JD OLF]JED SXQNWyZ JGRE\W
JJRGQLH ] SUJHSLVDPL *U\ ),'( 2UJDQL]DWRU"
V RNUH OLU Z UHJXODPLQLH WXUQLHMX L
XFIJHVWQLNRP ]DZRGyZ QDMSyJQEHM M DSR &
]JDZRGDMVWRVRZDQLH NLONX SXQNWDFML
XV]JHUHJRZDi Z UHJXODPLQLH Z NROHMOQR
PHWRGD SURJUHVML SXQNWDFMD %XFKROW]
PHWRGD 6RQQHEWRIHMD LOR i ]ZWBQ MVRWEX

Z\WW SLa&R VIDFKLVR/ ¥Z. D Q PLHMVFH
%DUWNRZLDN SNW 'DULXV] :DOHQFLDN
QLFNL 3DZHa +RPVNL ODFLHM OL]
5DWDMF]DN ,JUHQHXV] OLNRODMF\$R =E
.DJLPLHU] 6DNRZVNL L OLFKD4& aDzQL
=DPHOF]\N 7DGHXV] :UJRVHN L .UJ\V

SR $UNDGLXV] 3LHSU]J\N L 5RPDQ .DF]PDUHN

. 6DOL %DORZHM &HQWUXP 3RVW SX 7
JDPHN 6X4NRZVNLFK Z 5\G]\Q/ILH UBQADLDFK
RGE\a VL , 5\G]\ VNL 7XUQLHM 6]DFKRZ\
JHQWDQWYyZ NOXEyZ | ZRMHZyG]WZ R F
JRVWD4R VNRMDU]JRQ\FK V\WVWHPHP V]Z
V]ZDMFDQIVHNLPPD ZVW SQ\FK ZNDPVEL QDFHMY W QL
JUDM UD]HP Z MHGQHM JUXSLH JJRGQLH ]
=Z\FL ]JF WXUQLHMX ]JRVWDa&a 0 ODiNRZLDN
UDQNLQJ SNW ] ]D®EEXIUR VRIPHN\QF
ODUDWRQ :URFADSNW WU]JHPDMRZVNL .ROF
2 S RO SNW =DERG@®LFLDQ VNODV\¢{NRZL
PLHMVFH 0 OL]JHUND ', :DOSIQWLDN ,, S
/| &KZRMQLFNL |, SNW 6 G]LDPEZ ]DZRG
6NRZUR VNL L .D]JLPLHUD 20HMQLF]DN



U Z .R FLDQLH RGE\4 VL PHF] V]
G]\ 6]NR4a 3RGVWDZRZ QU Z .R FLDQLH D
Z . NROHZLH 6N&4DG GUX*\Q 63 ' 7UDIDV i
63 . NROHZRSa®]ZV&NL 0 2NUHQW 5 S5\EDN
SRV]F]HJYyOQ\FK V]DFKRZQtFSRIDZYNLZU®|IDV
., 2NUH@QVWFKHLEH 7 7DEDNDR 5\EDN 5

=Z\FL *\4D GUX*\QD 63 .R FLDQ Z VWRVXQNX

URNX JR FL4a 72 PEUOQYLRZ 'RGD NV
URJHJUDA& ] VIDFKLVWDPL L VIPSDW\NDPL NU

VIDFKRZQLFDFK 6\PXOWDQD E\4aD GRE
PLHVIND FyZz PLJOD D V]F]JHJYyOQLH SU]H]
V]DFKyZ

VLHUSQUDZ ,, 5\G]\ VN L P DXAKRLZH M X
Z 5\G]\QLH VWDUWRZD& 'DULXV] \:INOKXEFLD
6DQD .R FLDQ 3R URJHJUDQLX UXQG JJUR
PLHMVFH ' :DOHQFLDN JZ\FL *\a ] $ -y]
3R]QD . :\W]DW\FNLP3R3RB]WRZLHMF]PDUN
=DJa ELH .RQLQ =UHPLVRZD& ] + OL&HN
- 7UXVHZLF]HP +HWPDQ :VFKRZD L 5 .DV]F
SUJHJUD&a ] 7 -D NRZVNLP ''. :DUV]DZD (
=GXQ\ $ 6RNya $=6Q$5Z DOWMKMADOHZVNLP
80&6 /XEOLQ : WXUQLHMX VWDUWRZD4& 64D
3R]QD NWyU\ WDN*H JGRE\a SNW L ]JDM &
U Z 6LHUDG]X SRGF]DV OHWQI
MXQLRUyZ PARGV]\FK GRVNRDDEIN VS ZXD &0
JRUJDQL]RZDQ\ SU]JH] 3=6]DFK L 2=6]DFK Z ¢€
QDMOHSV]H ]DZRGQLF]JNL Z NUDMX GR OD
JHVSR4DFK , L ,, OLJL :LHONL VX®OMMHYLLIRG
]JDZRGQLF]ND NR FLD VNLHM 7 F]\ DMVBU]J\Q
EH] SRUD*NL L Z\SUJHG]DM F ZLHOH ]QDQ\FK
.DWDU]J]\QD 7DEDKRJ® .R FLDQ ]
.DWDUJQWDRZVNDJA ELH .RQLQ
.DWDU]\QD /HZP.@GRIZWWD] ELH
_.U\WW\QD ' EURZY.NERNR&ayZ 32'/
(ZD (UH VND 3RF]JWRZLHF 3R]QD
,ZRQD 5DG]HZLF] 3RPRU]DQLQ 6F



=Z\FL *F]\QL WXUQLHMX Z\SHaQLA4D SR UD]
WHJRUL D HWHBE\RSLHENRPPQ %YRURZVNL

SD(G]JLHUQUNDZ ZLHWOLF\ :=65 AG6DPF
&KARSVND  Z /HV]QLH RGE\4R VL :DOQH =HE
L VHNFML V]DFKRZ\FK ZRMHZYyG]WZD OHV]I
SRZR4DQR 2NU JRZ\ =ZL ]JHN 6]DFKREOD:)6 Z /
Q\P =HEUDQLX EUDOL XG]LD& SU]JHGVWDZL
'DVLOHZVNL SUH]JHV 2=6]DFK Z 3R]{NDBWD U]
BWDQLVADZ 6NRZUR VNL SUH]JHV :)6 =ELJQ]
JR FLH RUD] XSUDZQLRQ\FK SU]JHGVWDZLFI
LWNFML JU\ NRUHVSRQGHQF\MQHM 3R WDMQ
=DU] GX Z /HWKHIHVY]HIRU] :LHU]JELFNL 7 F]D
YLFH SUH]HV $QGU]HM &]\* +HWPDQ :VFKR
+DG\QLDN 7 F]D 4ARFMRBLHFBRPDQ %RURZVL
'LH*DPLJLHO 6WDQLVADZ .UDX] 0*2. *yUD
2U]H4 1LHW *NRZR 6WHIDQ 3ROQ\ VHNFMI
3UJHZRGQLF] F\PL NRPLVML SRZRA4DRRDI®RV WL
%RURZVNL WSRUGWREBEMM&E]\* NODV\¢NDFML |
JHOLNVDERR G V PARGWDKLVADZ .UDX] VHI
NRUHVSRQGHQIF\MQ RO Q\

=DU] G 2NU JRZHJR =ZL J]NX 6]DFKRZHJR
2NU JX MXQLRUyZ L MXQLRUHN
-XQLRU]\ YDV BWILOLIHUND 3DZH& +RPVNL [/F
L 6ADZRPLUDNPWDBDWR] 6DQD .R FLDQ -DURV]
$UWXU 6FKHLEH L 5RPDQ .R FLD VNL 7 F]D .
'LWNRZVNL +HWPDQ :VFKRZD -XQLRUNL V
0*2. *yubD (O*ELHWD G6NRUDFND 2U]JH& 1L
=DF]\N +HWPDQ :VFKRZD

5RJUVZNL GUX*\QRZH RNBLWMWSBSRRE D/ Z/RN LFH
VHQLRUyZ JJURPDG]L4\ QD VWDUFLH GUX*\
G]JLHUQLNX . NOBVEHHHQWRZDabD ZRMI
OHV]F]\ VNLH W\ONR]DMARMHKF FLBICHMVFH QD
M F\FKX]XSHaQLHQLX SRGDMH VL NODV\¢(ND
QD , VIDFKRZQLF\ O abZQLF]DN PLHMVFH
QD ,, V] . 7TDEDND P QD 9,, V] $ 6FK



9,,, V] - OLHG]JLDUHN P . NODV\¢NDFM
JUXS ZLHNRZ\FK VXNFHV RGQLRVAaD . 7DED
Z VHQLRUNDFK MXQLRUNDFK VWDUW\FK L
VWDUWRZDA&R GUX*\Q Z W\P ] ZRM OHV]F]
0*2. *yUD 2U]H& 1LHW *NRZR 7 F]D JLHR® FLD
\JUDAD GUX*\QD +HWPDQD URGD SU]JHG $:
.R FLDQ 0*2. *yUD ]DM 4D PLHMVFH 2U]Ha
3RJR P : NODV\(NDFMDFK QD V]DFKRZ
]JDZRGQLF\ ]DM OL PLHMVFD OLMDRBE 6DQ
.R FLDQ SNW UDQNLQJRZH $ ODMHZVNL

0 %XELQ 0*2. *yUD 5 %RURZ
PLJLHO ., VIDFK ) 1RZDF]\N 2U]H&

6 /DQJQHU 3RJR PLJLHO 6 .UD)>
,,, VIDBK /DUHN 2U]H& 1LHW *NRZR

6DQD .R FLDQ ,9 V]DFK 5 6NU]J\SHN

5 .R FLD VNL 7 F]D .R FLDQ
0*2. *yUD ( 3XUF]\ VNL 3RJR PL
9 V]DFK: 'XUEDMA&R 0*2. *yUD , OLN
6DQD .R FLDQ $ &KXPVNL 2U]Ha& 1
9, VIDFK ' _UDMHZVND 6DQD .R FLDQ
*yUD 7 6FKHLEH 7 F]ID ,, .R FLDQ
=DPHOF]\N 6DQD .R FLDQ ' 7UDIDV

( 6NRUDFND 2U]H& 1LHW *NRZR
PLJLHO 5 %UyGND 2U]JH& 1LHW *NF
] XFKZD4& =DU] GX 2=6]DFK +HWPD®Q EMFKRZEC
.R FLDQ MXQLRU]\ UHSUH]HQWRZDOL 2NU J
PDNURUHJLRQDOQ\FK R ZHM FLH GR ,, OLJL Z

© ]JDNR FJRQ\FK JUMGQERWZDUW\FK ,QG\
DOQ\FK OLVWU]RVWZDFK P .R FLDQD V]DFKL
.RFLD VNL 7RPDV] )DN L $UWXU 6FKHLEH Z\S
JRUL V]DFKRZ 1RUP\ QD NODV\ VSRUWR.
OLJHUND 3DZH& +RPVNL 64DZRPLU 5DWD N\
.R FLDQ QD ,, NODV VSRUWRZ 'DULXV] :D
+DG\QLDND 7 B 5RPDQ .R FLD VNL 7 F]D |
VSRUWRZ



* U Z %ab*HMHZNX RGE\4a VL VYV
VIDFKRZ\ R A=aRW :LH* ~ :\VWDUWRZD&R ]
Z\FK P *F]\]Q L NRELHWD :\QLNL NR FRZH W

OLHMVFHDaRWIANKD" SNW
OLHMVFH “"+HWPDQ *BWNwW O VNL
OLHMVFH ":U]JRV :U]JHSQMD
OLHMVFH “6DQD".R FISDNQV
OLHMVFHB 2VWUyYZHN SNW

OMFWM  "BLRQLHU *aXFE&RWD]\ SNW S
OLHMVFHB 5DV]NyZ SNW SNW S
OLHMYBNW ,aDZD SNW SNW SRP

OLFMY 3RORQLD 7U]HENWFD

=DZRGQLF\ '6DQ\" .R FLDQ QD SRV]F]HJ)
FDFK ]DM OL PLHMVFD

, VIDFK , 6&4DZRPLU )U $NW ZLIHWM VEGRIE \.

., VIDFK LXVPUDOHQFLDNSNWPLHMVFH

., VIDFK QRQ=%DUWNRZLDSWWPLHMVFH

.9 MFK ,,, 'DQXWD .UDMHZNWPBLHMV FH

VLHUSQLD JRVWD4& URJHJUDOQ\ ,,,
6]DFKRZ\ 1D VWDUFLH VWDQRRF]\]®ZRGRRN
ELHW\ : WXUQLHMX VWDUWRZDA&R WU]JHFK
Z /HV]QLH 64DZRPLU6DQIFNRDPINDMNODOQ\ PLV\
2NU JX 6WDQLVADZLROMMELFEDN\QDQXV]
7UXVHZAHWPDQ :VFKRMOHSDHM B\ 20HMOQLF
NWyU\ X]\WNDa& SNW L ]DM & PLHMVFI
]JDZRGQLNLHP L RUJDQL]DWRUHP WXUQLHM
D6 )UFNRZRPDM JGRE\OL SR SXQNWyZ 7XL
BWDQLVA4DZ 6NRZUR VNIWUMIRUD :LHU]JELFNL |,
V GJLRZVND

: NZLHWQLX U ]DNR F]\a\ VL W XU
HOLPLOQDFE\M@HG\ZLGXDOQ\FKNUPILX WUHRVYWQYy 2
URJJU\ZDQH Z .R FLDQLH ©5DZLF]X L Z :VFKR
ZLHWOLF\ HRMFBEBY@YBILHOQL OLHVINDQLRZHM
ZRGQLNyzZ Z W\P IDZRGQLF]NL =DZRG\ XNI
NyZ Z W\P NRELHW\ 7HPSR JU\ SRVXQL 1



GRNR FJHQLH SDUWLL B6\WWHP JU\ V]ZDMFD!
= XZDJLWQIXGQR FL ORNDORZH WXUGRHM W
U =JRGQLH ] SUJHZLG\ZDQLDPL WXUQ

VL SRG G\NWDQGR 3DZ4D +RPVNLHJR 6DQD
L 6\PIRULDQD /DUND 2U]JH&4 *UDM F\ QDMEL
RGLyVa ]Z\FL VWZR WUDF F SNW *UDM |
WXUQLHMX .DWDU]\QD 7DEDND Z RVWDWQL
X]\WWNXM F Z RVWDWQLFK FJWHUHFK SDUWLD
] SXQNWDPL 7U]JHFL E\a $UWXW 6 F KOH HEH FH
6 /DUHN SNW $ &KXPVNL L $ ODMHZVI
ZV]\WF\ ] 2UA&D - OLHG]LDUHN 7 F]D
'LH*D = .OXSVFK 7 F]D 'LH5D %RU

' 7UDIDV 7 F]ID ZV]\VF\ SRIDMHAND 6DQ

5 .R FLD VNL 1RZDF]\N 7  U]RV}

- 'RPDJDA&D - ODONLHZLF] ZV]\VF\
V G]LRZD& ODULXV] :LHU]JELFNL

/JHV]®LRGE\4 VL ¢QDa ZRMWZyd]mWi R
'UX*\QRZR VRGIGHRWAT\QD6DED .R FLDQ SU]
V]IPKLVWDPL 6RNRA&D ]%%XNWED ./NROHZR L
QHP :VFKRZD 1DMOHSV]\ QLG \Z\SXD® Qi HD\
%D UWNRBDLDN ]

. GQLDFK U Z ZLHWOLF\ .R FLD VI
GJLHOQL D@UHRZMM Z .R FLDQLH RGE\a VL
VIDFKRZ\FK NWyUHJR RUJDQL]DWRUHP E\&
8FJHVWOQLF]\4R RVYE =DMGHLRZLSHUJRNODY}
PL G]\QDURGWAHW 4DZ 6NRZUR VNL L 6WDQLYV
*UJHJRU] :LHUJELFNL DPIZIQ@ NXODBN] V GJLR
RWUJ\PD®LZDGHXV] .RARVLRQHN :LWROG +LC
%RURZVNL )HOLNV 1RZDF]\N 6WHIDQ 3RO
L $QGU]HM ODMHZM®KV],,,ZLWDA4D 6\PIRULL
_.UJ\WV]WRI :LWNRZVNL 7DGHXIV{V]U]RNUNELF
:DOGHPDU .RS\G4RZVNL L 5RPDQ )U FNRZL
Z 2NU JX V G]LyZ ,, NODV\ L V GJLyZ ,,, N

= RND]JML ODMD Z .R FLDQLH UR]JHJUDQ)
WXUQLHM V]DFKRZ\ ]JRUJDQLDRER@\ 3B UI®] \



8U] G OLHMVNL Z .R FLDQLH L .R FLD VN 68}
Z 1D/YWDUFLH VWDQ 4RZ WMPZRGRIR@RDLF]N
] .R FLDQD PLJOD 1LHW *NRZD %XNyZFD L
URJHJUDQ\ Z SL NQHM HW O R RZIRG BREMGR Z D
SDZLORQX .R FLD VNLHM 6SyaG]JLHOQL OLH\

PLQXW QD SDUWL QD G\WWDQVLH UXQG
]JGHF\GRZDQLH SU]JHZRG]LOL =Z\FL *\4 64DZR

SNW SU]JHG 'DULXVIHP :PD®SMFL L (GZDUG]
7DEDN 7 FIDSNW  PLHMVFH |DM & (XJHQLX\
%XNyZLHF D E\a 3DZH& +RPVNL 6DQD 7X
+DG\QLDN

+ PDMD U Z =E V]\QLX UR]JHJUDQH ]
HOLPLQDREH YWOKRSROVNLFK ,JUJ\WN O0&R(
2,06 PDNURUHJLRQX GROQR O VNLHJR :RM
UHSUH]JHQWRZD&AR MXQLRUHN L MXQLRUyZ
UXQG V\WWHPHP V]ZDMFDUVNLP WHPSR JU
QD GRNR BJHOQMHL 1D VWDUWXM F\FK V]DF
]DM &\

PLHMVFH ,,, 'D\NON®3.UDRMAZDQ 6DQNWR FL
,9 SGHQDWD 5\EDN 63 . NROHZR 7 F]D .R FL
,,, ORQLND *LO 63 PLJLHO :LH*D PLJLHC
,,, $0QD OLOHU 63 .R FLDQ 7 F]D .R FLD
,,, ODAJRU]DWD 5DELHJD 63 PLJLHO :LH*I

'R ¢QDA&ayZ 2,06 DZDQVRZD4\ QDMOHSV]
ZVND UH]HUZRZ 5HQDWD 5\EDN Z\SHaQLaD
VIDFKRZ

1D VWDUWXM F\FK MXQLRUyYZ PLHMVFEC
VNLFK

,9 6]\PRQ 6S4DZVNL 63 . NROHZBNWF]D .R

,,, 'DULXV] 7UDIDV 63 .R FLDQ 7 F]D .R F

,9 5DGRPLU 3RWRN 63 .R FLDQ 7 F]D .R F

9 6HEDVWLDQ 5HFHN 63 %RMDQRZR

'RMFLHFK 1RZDFNL 63 .RE\OLQ

,9 6]\PRQ /DQJ@HULHEB :LH*D PLJLHO
6]\PRQ 6SaDZVNL Z\SH&aQL4& QRUP QD ,,,

¢ QDAaDFK 2,06.DWBUSIQ D] ZPEQNDQD ] HOLPL



SU]JH] 3=6]DFRQXWD .UDMHZVND E G]LH ]DZ
ZRZ

PDMD U Z VDOL EDORZHM &HQWU
FIQHHDPHN 6XaANRZVANGFWQLH RGE\a VL ;, 7
6]DFKRZD VWDUFLH VWDQ aR ]JDZRGQLNyZ
SUJHSURZDG]RQR V\VWHPHP V]ZDMFDUVNLP
JDZRGQLND :\QLNL NR FRPHHWXBBOLNRMX-y]F
-DQNRZVNL .ROHMDU] 2SROH SNW , 0D L
SNW QLWADZ 20HMQLF]DN :LHU]JEQR 5\C

,, 6WDQLVADZ )LVFKHU :LHUJEQR 5\G]\C
)U FNRZLDN 6DQD .R FLDQ , .DJLPLHU]
*QLH]JQR ZV]\WF\ SR SXQNWyzZ =Z\FL ]FRP
PHGDOH L QXMEGWM V G]JLRZDOL V G]JLRZLH
3RFKRZVNL L 6WDQLVA4DZ *URFKROVNL

)LQD& ,, ,QG\ZLGXDOQ\FK OLVWU]RVWZ
z U ]JRVWDA& UR]JHJUDQ\ Z /HV]QLH :\VWD
Q\FK ]DZRGQLNyYyZ 7XUQHRMPURBXQIWAODR &M
JU\ K QD SRVXQL i K QD GRNR F]HQ

64aDZRPLU )U FNRZLDN 6DQD .R FLDQ ]GRE\4
3DZ4D +RPVNLHIJBNWDQ®QGU]HMD &J\*D +HYV
'VFKRZD SNW 'DULXV]D :DOHQ$MNWND BDIQWDV
.DWDU]\QD 7DEDND 7 F]D =HQRQ ¢

$QGU]HM &KXPVNL 2U]JH& 1LHW *NRZR |
Z VSRUWRZHM DWPRVIHU]JH 1DMEDUG]LHM
UXQGD JIGRLFDG®LH E\a RN &IRD FRRAVRDVQL]H P
1ILHRF]JHNLZDQ\&YWHPLY $ &KXPVNLP VSRZRGH
G]JL NL SXQNWRP SRPRFQLF]J\P SLHUZV]H P
)U FNRZLDN 6DQD D XELHJARURF]Q\ PLVWU
PLHMVFHP *UDMERMREZRUGBIRQLRUND .DWDU]
VSUDZLD4D VSRUR N&RSRWyZ V]DFKLVWRP
8]\WNDQ\ Z\QLN SNW WR Z\SHAQLHQLH ,.
VIDFKRZ 7XUQLHM V G]JLRZDOL *UJHJRU] :L
L :LWROG +DG\QLDN

:,, NZDUWDOH URNX NDWHJRULH V]LC
UJ\NDWHJRUL ,, 3 +RPVNL 6DQD v o TU



3RWRN1IRZDF]J\N $ %XG]L VNL ZV]\WF\ 7 F]D
FKRZVML 5DELHIX QARMEBW HMIRUL ,,, $ OLOHU
,9 + OLHORFK L % ®2RFHALRZVNYAURF]X U
\SRUWRZH ZD*QH GR NR FD,, ' UDOBRELON
3 +RPVNL ' .UDMHZVND ZV]\VF\ 6DQD 0
'LH*D . 7DEDND,,7=F]BDUDEORD $ &KXPVN
L ( 6NRUDFND 2U]H&A6]RWBBADZV KL $ 6FKFH
5 .DFJPDUHN . .DF]JPDUHN 5 .R FLD VNL L -

. NZLHWQLX URNX Z 6]JNROH 3RGVWD
FLDQLH SU]JHE\zZD@ ®IHWOWDE® QD [DSURV]F
*UJHJRU]D :LHUJEISAMNJHY® 2=6]DFK L VSR\
] NLHURZQLFWZHP V]NR&\ L PARG]LH* : VS
WDN*H P&4RG]JLH* ]JH PLJOD L 63 Z /HV]QL
SRGJLHOL4 VL ZUDWHQLOPL WXB®REAMX SUI
Z 6]ZHFML JG]JLH VHNXQGRZD&a DUF\PLVWU]\

]ZL IJNX ] SODQRZDQ\P RG QRZHJR URNX V]
NODV\ R SRV]JHU]JRQ\P ]DNUHVLH Z\FKRZDOQL
RFJHNXMHWSRWNDQLH SUJ\F]\QL VL GR GDC
VIDFKyZ

: FJHUZFX U Z .R FLDQLH QD ]DSURV]HQ
SUJHE\ZD4 LQ* =ELJQLHZ &]DMND ZLFHSUH
] JR FLHP RGE\4R VL Z 6]JNROH 3RGVWDZRZI
Z QLP F]JARQNRZLH 2=6]DFK SU]JHGVWDZLFL}
L :\FKRZDQLD .R FLD VNLHM 6SyaG]LHOQL 0
6]NRa\ L .: 3=35 2PyZLRQH JRVWDA&\ SUREOHI
Z UyG PARG]LH*\ ZVSyaSUDFDPHNOXR®AD KD MK
UyZQLH* DVSHNW\ Z\F]\QX Z VSRUFLH V]DI
G]LH*\

VLHUSQWD Z ,,, 5\G]\ VNLP 7XUQLHM)

Z\P VWDUWRZD& 64DZRPLU )U FNRZLDN 6
JJURPDGIN& ] FR GD4aR PLHMVFH

SD(GIWQLNX YU FNRZLDN 64DZRPLU

VWDUWXM F Z ¢QDOH OLVWU]RVWZ 3ROVNL .
PLHMVFH GWPUWRZDaR IDZRGQLNYZ



'UX*\Q\ VHQLRUyZ +HWPDQD :VFKRZD L
XFJHVWQLF]J\4a\ Z OLG]H PRWWR S HZ LRRJDO\INH
,9 ODNURUHJLRQX VHQLRUYyZ Z HOLPL
QDFMDFK GR ,, OLJL V]DFKRZHM E\4 QLHX
VIDFKLVWYZ 7 F]\ Z UXQGDFK
5XQGBHWPDQ :VHRKRZDR FLDQ
., TUXVHZIHRPVAL
., &]\* $;LWNRZVNL .
., 3UJ\E\QVNAFKHLEH $
.,  BWHF\N (R FLD VNL 5
.., .RARVLRQHNDIDV '
,9 =DF]\N, 5\EDN 5Y R
5XQGD 7 FID&RURIEDD QR Iy Z
., +RPVNMBHQL *HN $
., LWNRZVNLDUV]D&HN -
,,, 6FKHLEH $NDOLN %
.., .R FLD VNL BDMHZVNL :
,,, 7UDIDY ' =DKRUVNL 3
, 7DEDNR ODMHZVND $

5XQGD =DVWD O7=A]J/DR.FQD JyU D
5XQGD 7 F]D+ HRVPDIQ*U\IyZ O
5XQGD *yUQLN7:BHE UR\FKDQ

5XQGD 7 F1D OR|FLDQ\

5XQGD 1\VD #JRD]HOREDQ

5XQGD 7 F]ID.RORAMDQ] =LHORQD *yUD
5XQGD 6WDU W] DHJQEED Q

5XQGD $=6 SROLWHFKRIDNIR :RIRF@D Z
5XQGD 7 FID 3RCGFRQD :URFabz

7 FID .R FLDQ RGQRWRZDab MHGRR ]Z\F
:VFKRZD L UHPLV ] &KUREU\P *aRPIyHM V]DHV
SNW PHFIRZH SU]JHG +HWPDQHP :VF
SXQNWyZ Z GUX*\QLH 7 F]\ ]GRE\OL . 7DED!
SNW FR VWDQRZL 'UX*\QD WQBM OHJ
QL*V]\P UDQNLQJLHP JH ZV]\VWNLFK VWDUWX



© GUX*\QRZ\FK URJJU\ZNDFK OLJL RNU
Z VH]IRQLH VWDUWRZDAR GUX*\Q 1DM
.R FLDQ GHNODVXM F U\ZDOL JURPDG] F
'UXJLH PLHMVFH ]DM 4D :LH*D PLJLHO SN
SNW D QDVW SQH /=6 2U]H& 1LHW *NRZR
QLRZD Z *yU]JH L &.6 OLHMVND *yUND : NODV
QDMOHSV]\PL E\OL $UWXU 6FKREEM T FDUL
'R FLDSU]JHG -DURV]HP DUHGA LIDBINL MR BR
]JDZRGQLF]JHN QDMOHSV] RND]D&D VL .DWDU
.UDMHZRELH 7 F]D .R FUDAIRU]DW :LFD'PLHJID
PLIJLHO

'R GUX*\QRZ\FK PNVWNX]|RWOIRRYZ Z

7 FIDR FLDQ ]Ja4RVLabD GZLH GUX*\Q\ : GUX
, GUX®\QRN4ADG SRGVWDZRZ\ ,, +RIPBEMNISBW XHa
,» JU FNRZLDN NIRSADUD Q 'y LWNRZVNL .
.., .R FLD VNL 5RPDQ L , 7BEHIHNXDD W DODY\ImIL
'‘buLxv] ,,, +DG\QLDN :LWROG ,, %XG]L V
5DGRPLU ,,, 1RZDF]\N :DOGHPDU L ,,, /DQ
,, GUX*\YDabG SRGVWDZRZ\ ,,, 1RZDF]\N )HO
OLFKD& ,,, 6DNRZVNL .OXISPMAHU]J=HQRQ ND S
,», 3LDVNRZVNL :abDG\Vabz L ,, .UDMHZVNI
., UJRVHN 7DGHXV] E N .UDMHZVNL $OHI
-DURVa4Dz ,, ODFLHMHZVNL 5RPDQ ,,, /DQJQL
ODUHN ,9 MENR&ABXNDV] ,9 ,OPHU $QQD ,9
-DQLQD L EN .RUELN '"RURWD

5R]JJU\ZNL OLJL RNU JRZHM MXQLRUyZ V
F]\a\ VL U =GHF\GRZDQH ]Z\FL VWZR RGC(C
7 F]\ , .R FLDQ JURPDG] F SXQNWyZ QL

PLHMVFH ]DM 4D :LH*D PLJLHO SNW :
7 FID ,, .R FLDQ SNW 2UJH& 1LHW *NI

GQLDEK OXWHJIJRJRGE\4\ WKUQLHMH ND
QDURGRZHM MXQLRUyZ 3ROVNLHJR =ZL ]NX
RUJDQL]DWRUHP E\aD .R FLD VND 6SyaG]L
1DMZL NV]\P |IDLQWHUHVRZDQLHP FLHV]\a VL
E\da MHGQRF]H QLH HOLPLQDFM WGRI MDMVHIIR



ZLHNRZHM :DUWR RGQRWRZDUO *H XIXQGR?Z
SXFKDUMXOISWPIJR UHSUHI]HQWDQWD ZRM O
OHWQLHPX 'DULXV]RZL 7UDIDVRZL ] NR FLD

PDMD U QD 5\QNX Z RE EVARQWHO NLH
ZL WRFKAID.R FLDQ JR FL4 +DGRG]HEWNN
SLHUZV] |3ROWXAaHP DQE\PROMNIUHYV ),'( Z
$WODQFLH SUJ\]QD4& SDQL +D @QWH N*\W X34 D B
1RZDND PLVWU]D ),'( PLVWU]D 3ROVNL Z
WXUQLHMXDRIRGRZHJR Z 3R]QDQLX Z u
XFIJHVWQLF]\4aD PARG]LHFLVINROQYEX V7]FFB |
DPDWRUJD]HP RVYE B5R]JHJUDQH V\PXOWD
L VIDFKLVWDPL SU]JH] WDN Z\ELWQH RVRE
RFJHNLZDQLD JUDM F\FK V]DFKLVWyZ ]DUy
VWDUV]\FK RUD3DGEK BRAF]\GR GLO®F\HKD G
VIDFKDPL E\ X]J\WNDu# Z\*V]\ SR]JLRP JU\ &
VWZLHUG]HQLH V]DFK\ V= W GJLHG]JLQ ZVS
]JDZRGQLN PR*H XSUDZLDi{ SU]JH] G]JLHVL WN
*\FLH .LONXJRG]LQQH ]PDBEZQNDHMP DMWRU AZ
]Q "UHSUH]JHQWDQWN NUDMX Z PHF]DFK
ROLPSLDGDFK L WXUQLHMDFK PL G]\QDURGF
Z JUJH BPZULFNQHM RUD] JayZz@eBUWUBRONUH
SUJ\QLRVA\ ZLHOH NRU]\ FL VMLFKMHIMRRPSIR LE
,QLFMDW\ZD JRGQD SRFKzDa\ JG\* QLHZ
VIDFKRP QRZ\FK VI\PSDW\NyZ Z UyG P4RG]LH*

=DNRSDQHF]HUZFDU 1D ]JJUXSRZDQLH V
QLRZH MXQLRUyZ NDGU\ ]JRUJDQL]JRZDQH ¢
6]DFKRZ\RERQL E\OL ,JQDF\ 1RZDN WUHQH
3=6]DFK RGSRZLHG]LDOQ\ ]D ]DM FLD V]DF
WUHQHU UDG]JLHFNL QDMOHSV]HM JUXS\ V]
SUH]JHV 2=6] :)6 Z /HV]QLH NWyU\ SHaQL& IX
¢]1\FIQ\FK GQDH*AaR&|DV Z\SH&4QLDA&\ ]DM FLI
VSRUWRZH P LQ ]DM FLD QD Sa\zDoOQL
WHQLVRZ\FK Z\FLHF]JNL Z\VRNRJYUVNLH
URJHJUDQ\ SRMHG\QHN SRPL G]\ -DFNLHP *
. XMDZVNLP R SUDZR UHSUGDHRWRAD Q VIV 2R Bt



Z $XVWUDOLL 3R URJHJUDQLX SDUWLL ]Z\F
BRMHG\QHN V G]JLRZD& * :LHU]JELFNL

VLHUSQLX URNX Z ,9 5\G]\ VNLP 7X
Z\P Z 5\G]\QLH Z UyG IDZRGQLNyZ ZDOF]\OI
] - R FLDQD+RPVNL 3 X]J\WNDa SXQNWX ]
FL VWZD UHPLVYZ L SUJHJUDQH ,, 7TUDID
UHPLV\ L SUJHJUDQH , J)U FNRZLDN 6
UHPLV L SU]JHJUDQH

,9 OLVWU]JRVWZDRKHQZRUWK Z /HV]Q

3DZH4 +RPVNL ]DMPXM F GUXJLH

W\WX4& ZLFHPLVWU]D 2NU JX RUD] Z\SHAaQL:

VIDFKRZ 'UXJ QRUP Z\SHaQL& Z 9 5\G]\

6]DFKRZ\P Z 5\G]\QOHSFD REU\ Z\WW S Z 5\

G]\QLH ]DOLF]\XW DDNMH DD UZ\SHAQLDNDR )R U
JRUL V]DFKRZ

U Z :JURZFX RGE\4D VL ;9 2Jy«
6SDUWDNLDGD O&4RG]LH*\ Z V]DFKDFK MXQ
QDMPQLHM ,, NDWHJRUB&R V]D]PKRG Q 6B N W RR
ZyG]WZR OHV]F]\ VNLH UHSUH]JHQWRZDa&\ .D
L ' 0DAJRU]DWD 5DELHJD :LH*D PLUIXHGE 3F

]Z\FL *\&aD ' .aXVHN N , JORSRO 3LO]JQF
SNW SUJHGZVNPINHRKRRPRU]DQLQ 7RUX 72
%WHGQDUVN | =DVWDO =LHORQD *yubD =* S

PLHMVFH L X]J\WNDA&D SNW E\@QDWRP LB\WWW
0 5DELHJD VWDUWHP W\P ]DSHZQL&aDbD V
3ROVNL

$NW\Z@D.DADOQR i G]JLD4DF]\ NR FLD VNI
*RQD SU]JH]VDPRUHGRIVXGQLD UJURDQF
6HNFML 6]DFKRZFHM ZDYURG 7ZyUF] OLDVWD
]JD SURSDJRZDQLH L UR]ZyM V]DFKyZ Z .R
RIJYOQRSROVNLPKRGRPA\FBH\QVXUQLHMyYZ V]F
XVWDZLF]Q\ UR]ZyM ]DLQWHUHVRZDQLD P&aR
FIDVX ZROQHJR



9,, 7XUQLHM A'QL /HV]QD  UR]JHJUDOQ\
G]JL4& ]DZRGQLNyZ =Z\FL *\4a :LHVA4DZ -DQRF
/HIQLFD SU]HGDNANZHF]BP |, 6SRAaHP
L SUWXUHP 3LHQL *N&KBRER\ *ARPDYE\ SR

SXQNWyZ SU]JHG ODUFLQHP ' ERZLDNLHP
/HV]QR XVJHPL 7UDIDVHP , 7 BB .R BN
3R]RVWDOL JOFARGIM ROL7PLHMVFD 3DZHa +RF

JUHQHXV] OLNRODMF]\N ,, SNW 0D

SNW L 'DULXV] :DOHQFLDN , SNW 7XU
V]ZDMFDUVNLP QD G\WWDQVLH UXQG

OLVWRSDGD V]F]IBRRXZIJRPLIJOX SDQD 7
ILVVRZVNLHJR KLVWRU\ND L G]JLHQQLNDU]D
NVL *HN V]DFKRZ\FK P LQ DXWRELRJUD¢L -l
L 'DZLGD 3U]JHSLYUNL b5R]JHJUD& RQ V\PXOWI
DGHSWDPL VEXYAKKZHMDN X V]IDFKRZQLFDFK N
Z\JUuDa

3ya¢sQDa\ OLVWU]JRVWZ :LHONRSROVNL 6\
UyZ RGE\a\ VL RG U WU]\ GQL ] W\JRGQLRZ
VIVWHPHP ]MD]GRZ\P Z %XF]X L Z PLJOX
DZDQVH GR ¢(QD&X GRZDOBD@LHVIND $GDPF]
:LH*D PLHMVFH #GR]DQOQW 3U]\GUy*QD 7 F]D
ORWDJGDOHQD -XGHN P L 0D&JRU]DWD
'LH*D : UyG FKA4RSFyZLFORU .DDHN P L OC
*yUQ\ P REDMR :LH¥DWP®V] 1LMDNL P .RQ:
6 G]JL JayZQ\P ]DZRGyZ E\4 B6WHIDQ 3RO
SD VWZRZHM

. =HVSROH 6]Nya QU Z .DOLV]X PDUF
JUDQR OLVWU]JRVWZD :LHONRSROVNL SU]JHGYV
L PARGV]\AMKHUHQX :LHONRSROVNL 7XUQLHM
V]ZDMFDUVNLP NRQWURORZDQ\P QD G\VWDC

PLQXW GOD ]DZRGQLND : JUXSLH FKaR
ODFLHM L OLFKD& *DEULHO %DUG]R GREU\
E G FIGRSRF] WNX Z MRAYXRHG]LH ]DMPRZDa& S
PLHMVFH L XWU]J\PD4a MH GR NR FD PLPR SU]
=JURPDG]L4 RQ SXQNWyZ L RWU]J\PD4& SXF}



SROBNIHGVINRODNyYZ 1LHFR JRU]JHM ZLRGA&
VADEV]\PWS\RE] UHPLV L SUJHJUDQD ZDOF]\4
PDG]LA& SXQNWX GDM FH PX SL WH PLHM"
ZVNLHJR RSLHNXQISX*HW MHDMHWIH ]D VSRUWF
L ZRO ZDONL QDOH* VL REX ]DZRGQLNRP
SWH] ]JDZRGQLND E G FHJR Z QLHG\VSR]\FML
Z\F]\Q 6 G]L Ja4yZQ\P ]DZRGyZ E\4 ODFLHM ¢
GUXJLHM NODV\

© FHOX R*\ZLHQLD VSRUWX V]DFKRZHJF
FLD VNLP G]JLD&4DF]H 7 F]\ :4 3LDVNRZVNL
QDZL ]DAIMSY4aSUDF\ ] .OXEHP (XURSHMVNLP
Z -HUFH NZLHWQLD URNX JRUJDQL]RZI
R OLVWU]JRVWZR =HVSRaX 6]Nya Z -HUFH 8F
L  GJLHZF]\QNL &]DV JU\ LRDQXW\BIOD 0D
Z SRV]F]JHJYOQ\FK JUXSDFK ZLHNRZ\FK L RWL
=HVSR4aX 6]Nya Z -HUFH GR ODW (ZD $GDF
GR ODW 6WDQLVADZ 6]J]RANRZVNL SRZ\*HM
3U]HG ]DZRGDPL Z F]DO/LHURQBDWFA PV G]LF
GRNRQ\ZDOL Z\MD QLH LQVWUXNWD*X SUF
NRGHNVX V]DFKRZHJR 3RQDGWR EH]S4aDWQL
REV4XJ V G]JLRZVN 7UDG\F\MQLH RG (
L: +DG\QLDN RUWRIMHRZDOKRZH R]JRRYWU]R\
. RVWDWQLFK GERyFKVWROQLIDMDRMRALZV]DF
IXELQLX L *LPQD]MXP Z .UJ\ZLQLX 1DMOHS\
G\SORP\ NWyUH XIXQGRZD& .OXE 6]DHFKRZ\ 7
ZV]\WWNLFK WX HHSMDFKREPL®A VSRAHF]QLH

OXWHJR URNX Z 30HELVF\FLH &]\
R FLD VNLHM’ QD 1DMSRSXODUQLHMV]HJR 7
z U Z NDWHJRULL PA&RG]JLH*RZF\ :RMF
RWU]J\PD4 G\SORP |D ]DMFPLH V]yVWHJR PLHM

$ZDQV GR ,, ODHFL®D NOXEX MHVW QT
VXNFHVHP NR FLD VNLHJR 8F]QLRZVNLHJR .(
7 FID : UR]JJU\ZNDRIKRSROVNLHM /HQLREJPEKR

XFJHVWQLF]\4aR ]HVSRAayZz



6NaDG GUX*\Q\ 7 F]\ VWDQRZDCOLY , 'D
, )RMFLHFK 6]\PDQRZVNL 3DEXWDSLHRDYNL
, ODULXV] OLNRADMF]\N , JUHQHXV] OLNR
$QGU]JHMHZVND \QLNL VSRWND URJHJU
7 F]\ Z NROHMQRGNMWDZXQD SRQHL*V]H JHVWDZL

7 F]D 7%UHND .R FLDQ

7 FID+3RJR 1RZH 6NDOPLHU]J\FH

+HWPDQ ,, 7REJDQ

/=6 2U]HA& *U]HJRE]MH Z

7 FID+:LH*D .yUQLFND .yUQLN

/.6 3LDVW: JUHRD .

7 FID+1BL WHUNX 3R]QD

.RPDQGRULR BR]QD.

1D GZLH NROHMNL SUJHG NR FHP UR]JU
,,, OLJL NR FLD VND 7 F]D ]DVLDGA&D €D IRW
7 FID .  Z\JUDQLH WHJR PHF]X]R]L®DB ID4&RY S
QLH]DOH*QLH RG Z\QLNX RVWDWQLHBRDPHF].
. +-.6: -DURFLQ 6XNFHV E\4a PR*OLZ\
ZLHWQLHM SRVWDZLH QDV]\FK QD Z\MD]GDF
ZLFHOLGHUHP : 3R]QDQLX RELHOGNHEV]}BE
VNADGDFK 3LHUZV]\ VZRM SDUWL ]DNR F]
UHPLVHP 3RWHP SU]JHJUD& 7UDIDV PLPR L*
E4& G VNZDSOLZLH Z\NRUJ\WWD& Z\*HM QRWR
HIHNWRZQ Z\JUDQ RGSRZLHG]LD&ANEU\OXNM
.ROHMQH Sya SXQNWX GRA&aR*\a ,UHQHXV] OLN
PLDa MX* GZD SLRQNL VWUDW\ DOH ]GRAaDa
VWRA&X ZVWDA4D ]Z\FL VND $QGU]JHMHZVND NV
]JGHF\GRZDQLH 1DMGA&X*HM WUZDABMS/TFREL D
PLHOL MHV]F]H V]DQV QD UHPLV MHGQDN
NR FLDQLDND :\JUDQ ] ZDOF] F\P R XWU]\F
QLDF\ SU]J\SLHF] WRZDOL DZDQV GR ,, OLJL

PLHMVFH 2ERN 7 F]\ GR ,, OLJL D&DI®PVRZD
3L WHUNX OHF] ] GUX*\Q ] -DURFLQD E\a Q
Z\UyZQDQ\ SUJHELHJ 3UJ\MH]GQL ]H ZV]\VWN
MDN ]JGRE\F] SXQNWRZ O0DU]J\OL ZLWLFKRU |
JUDU E\ WHQ FBHE URAWL] \J §XID NWH GEPE 40D 7

$QGU]HMIRNOXXMLA EH] SUWRE®RHP XU\ZDON



'UXJL SXQNW QD NRQWR JRVSRGDU]\ ]DSLV
NWyU\ ]JGRE\ZD4a SUJHZDJ L Z\SXQNWRZDa SU
R FLD VNL Z SRMHG\QNX ] PARGL ©ORGIDHM
]JDGRZROLU VL UHPLVHP .ROHMQH UHPLV\ ¢
JU\ ]DQRWRZDOL +RPVNL L 7UDIDV 1DMGA.
VIDFKRZQLF\ ODM F MX* W\ONR VHNXQG\ QC
6]\PDQRZVNL SRSHaQL&4 E4 G L SU]JHJUDa&
URJJU\ZHN

OLHMVFH .60 7 F]D .RSKUDNQNYyZ PHF]RZ\I
PDAa\FK

OLHMVFH 1D 3L WHUNSXQRVDEZ PHF]RZ\I
PDAa\FK

OLHMVFHRODQ 3R]QD SXQNWyZ PHF]RZ\F
PDAa\FK

6 G]L JayZQ\P UR]JU\ZHNGB\aDDELXWH U ),

1D SRF] WNX ZU]H QLD U Z /IXEOLQL
,, OLJL B6WDUW .60 7 F]JD .R FLDQ Z UR]JU\;
VSDGNLHP =HVSya 7 F]\ Z GJLHZL FLX PHF]D
L Z VWDZFH GUX*\Q IMSKU]JHGPLREVA
VNODV\¢NRZDQ\ QD SR]\FML 'R XWU]\PD
SXQNWyZ RER REVS BRHMVFD PLD&\ SXQNW\
7 F]\ 3R]\FMDZDUDQWRZD4D XWU]\PDQLH Z
]Z\FL *\aD ] $JUR .RFLHZLH *DOHGR 6WDU
] 3RODQHP 3R]QD ] /.6 &DLVVD /XEVN
GXDOQLH QDMOHSLHM ]JDSUH]JHQWRZD4& VL Z
JRVWD& VNODV\¢NRZDQ\ QD WU]JHFLHM V]DFKk
&HO GUX*\Q\ 7 F]\ XWU]BIQQOWWID 4ZR M, LOILQ L
.RPSOLNDARMVEWDG]HQLHP NRELHFHM V]DFKR
SUJ\JRWRZDQLH GR WXUQLHMX FDAHM GUX*\
FD4HM GUX*\QLH ]D DPELWQ SRVWDZ L ZDOY

ZU]JH QLDU Z 3LOH UR]JHJUDQR OL
ZYG]NDHVWU]RZVNLH -XQLRUyZ NWyUH E\4a\ |
FMDPL GR 2JyOQRSROVNLHM 20LPSLDG\ 04RGC
1DWDOLD 7DEDND Z\ZDOF]\4aD DZDQV GR 2 2
]JDMPXM F PLHMVFH 1DWDOLD 7DEDRD L =X]
GR ODW ]JGRE\4\ ,, NDWHJRULH V]DFKRZH



. RVWDWQLHM UXQG]JLH & RJODVAHRHQW UD
JDFKRGOHEMRAWLXIL JHVSya 7 F]\ SRMHFKD4& ¢
VSRWNDQLH ] ZLFHOLGHUHP PLHMVFRZ .RUF
Z\P VN4DG]LH G@NR]NODWH\JU\ZDM F
NLHG\ SUJHJU\ZD VL QD VWDUFLH 'DONR
VIDFKRZQLFDFK , L 9, 3XQNW\ JGRE\OL ,,, ;
9 5 )U FNRZLDN L ,, % %XRKBRQELSR]ZRO
7 F]\ . DY & GUXJLH PLHMVFH ] SNW /LJ Z
NRPSSOHWNW NWyUH DZDQVRZD&R GR OLJL

PDMD URNX Z .RRREBPDYPNHP:LHRQNJU
OLVWU]RMWNOANRSKQYRUyYyZ Z 6]PENMIDAFAK &WDUW
ZDaR ]QERYZ :LHONL VXNFHV ODUFLQD 7D
EU ]RZ\ PHGDO :\QLNL

PLHMVFH OXVDmMaNLHZDRIL WHUNXRBWR]QD

PLHMVFH )U FNRZLDN -DNXE BRF]WRZI
PLHMVFH 7DEDN® ®DWFLIQF]D .R FEDN®
PLHMVFH 60DYRY ODNV\PLOLDQ 8.6 .6
SNW

PLHMVFH 60DYR&.6LMWHRUF]D .R FLDQ S

= RND]JMQHFLD .R FLD VNLHM 6SyaG]LHO(
G]JLDADM F\ SU]\ QLHM .OXE 6]DFKRZ\ 7 F]D
LBUH] VIDFKRZ\FK QD QDMZ\*V]\P SR]JLRPLH
AXGQLD URJHJUDQR V\PXOWDQ ] DUF\PL\
6FKPLGWHP SU]\ EDUG]JR OLF]Q\P XG]LDOH P|
'F]JHVQ\P SRSR4XGQLHP NR FLD VF\ V]DFKL FL
MX E&4\WNDZEJRLP\a ,UHQHXV] OLNRADMF]\N
ODNV\PLOLDQHR 66O RWRYWRD*HMHP +DPSHOHF
6ODYRYHP REDM SR SXQNWX :]RYWEK
URJHJUDQ\ RJYyOQRSRENRIZ\ WXN QVWmRUFLH
RVYE WAP DUF\PLVWU]yZ ] DNWXDOQ\P

P *F]\]Q 7RPDV]HP ODUNRZVNLP PLVWU]yZ
L PLVWU]yZ ),'( 7DN PRFQ REVDG |DSt
QDJURG\ 3RGF]DV UR]JSRF] FLD WXUQLHMX
=DU] GX :=6]DFK ZULF]RID®RRZ SUH]HVRZL
EU ]JRZH RG]QDF]JHQLH 3=6]DFK QDGRVIH SU



JQL FLD Z SRSLHUDQLX VSRUWX V]DFKRZHJF
=QDNRPLW IRUP Z\ND]D& ,0 -DFHN 7RPF]DN
]JGRE\4 ISNWDUWLL IRER\ZDW FGZVSDQLD&\ S
SUH]HVD .60 L QDJURG SLHQL *Q ., PLE
ODUNRZVNL .R*XFISYNW ,,, *0 3DZH& -DUDF
SNW 1DMZ\*HM VNODV\(NRZDQ\ NR FLDQLI
PLHMVFENW UHQHXN]JEQ BNREDMMH* SNW

W .R FLDQLH RGE\4 VL SRZLD\
VIDFKRZ\ MXQLRUyZ 1DMOHSV]\PL RND]DOL
MXQLRUyYyZ SRZ\*HM ODW eamwW R¥D:EDNMIR W DC
MXQLRUHN

U Z WXUQRHEMX WXDERUYZ Z V]DF
VI\ENLFK Z .R FLDQLH ]Z\FL *\OL ODUFLQ 7D|
GUy*QD

GQLX :LHONLHJR )LQDaX 2UNLHVWU\
VW\F]QLD URNX QD 5\QNX Z .R FLDQC
] DUF\PLVWU]HRUJ&RPGBIEKIPLGWHP XF]HVWOQLF
ZL NV]JR i ]JDZRGQLNyZ PARG\FK ] 7 F]\  :\¢
]Z\FL VNL GOD DUF\PLVWU]D Z\JUDQ\FK L
7DEDN L .UJ\V]WRIHP :RMFLHFKRZVNLP

OXWHJR URNX Z 3OHELVF\FLH &]\
.R FLDLNMN"~ QD 1DMSRSXODUQLHMV]HJR 7UHC
Z NDWHJRULL PARG]LH*RZHM 1D URN QDJ
6]\PDQRZVNL :U FIRQR PX M QD 9,, *DOL |
FLD VNLP 2 URGNX . XOWXU\

U Z WXUQLHMX V]DFKRZW]DR SXF

UHPX VWDUWRZDOL ]DZRGQLF\ 7 F]\ .R FLDQ
G\NWDQGR ]DZRGQLNyZ 3RF]WRZFD 3R]QD
SRGLXP =Z\FL *\a ,0 -DFHN 7RPF]DN ]

RWU]J\PD4 SXFKDU %XUPLVWU]D 3LDVNRZVN

L RWU]J\PD4 QDJURG RUD] G\SORP QDMOHS

ObDW - GUJHMDN %ROHVADZ ] SXQNWX |

ZRGQLNPZRGERBDRZR SUJHSURZDG]L4AD 0DJGDC



Uu 2 9,,, *2ZLD]G@XRDAPHMX :HWHUI
Z OXELH 5DV]\Q Z 3R]QDQLX XGDQLH VW
BLDVNRZVNL :\QLWMUH WNHMVFHP\VADZ

N .DaxX*Q\ :aRG]JLPLHU] SNW , -
SNW , 'RGD -DQXV] SNWaDG\VABEZD
SNW 6WDUWRZDaAaR JIDZRGQLNyZ

'ZDM EUDFLD ODNV\PLOLDQ]DZRGIWMHRUY ¢
7 F]\ zZ URNX VWDUWRZDOL Z GUX*\QDFK
'UX*\QD 7 F]\ Z ,9 OLG]H MXQLRUyzZ ]DM &4bD
6WDUWRZDAR GUX*\Q

PDMD URNX Z ;;9 7XUQLHMX :HWHUDQy
VI\Q Z 3R]QDQLX Z UyG V]DFKLVWyZ VWDU
R FLDQ 3LDVNRZVNL :4DG\V4DZ L - GU]HMD

UXQG PLQXW GOD ]DZRGQLND =Z\F]
] SXQNWDPL PLHMVFH ]DM & :RGD - ] S
. SNW - GUJHMDN %  SNW

SD(G]JLHUQLND URNX SRGF]DV JC
] RNDJML VWXOHFLD VSRUWX Z .R FLDQLH
SL UGJLHVL FLX WSRUMRZARYZA G]LDAaDF]\
SRZVWD4& SLHUZV]\ Z .R FLDQLH L MHGHQ ] S
SROVNL NOXE VSRUWRZ\ A)HUYRU"~ 3L4NDU]F
Sy(QLHM ZLFHPLVWU]JRVWZR :LHONLHJR ;VL
FIDV JDOL ZVSRPIQLDRELOLVWRHIR VSRUWX
]ZL ]JDQ\FK ] QLP OXG]L :U FIRQR RG]QDF]I
PHGDOH 2GF]\WDQR UyZQLH* OLVW RG 3
XKRQRURZDQ\FK E\OL UyZQLH* G]LDADF]H
3LDVNRZVNL RWU]\PD4 VUHEW GORGFORNW X=I
OLQLVWUD 6SRUWX L 7R0OBIRLVD\MNIS RUMGD @ .R |
RUD] G\SORP SDPL WNRZ\ :LWROG +DG\QL
L .DWDU]\QD OLNRA4DMF]\N R\WURPD O&SRUW
Z .R FLDQLH

U Z,,, *ZLD]GNRZ\P 7XUQLHMX 6
Z PLJOX V GJLRZDQ\P SU]JH] 0DJGDOHQ -XC



1LHNUD L ]DM AWMUJBRRIPLALHMVFH 8G]LD4a E
GQLNyZ

ODJGDOHQD -XGHN E\4aD ]DZRGQLF]ND
“:LH*D° PIREHPQLH F]J4RQHN =DU] GX .OXEX ’
SUJHZRGQLF] FD .ROHJLXP 6 G]LyZ :LHONRSR
FKRZHJR L FJ4RQHN .ROHJLXP 6 GJLRZVNLH,
6]DFKRZHJR RWU]J\PD4D SHUHNVWRDRD ZDNDW B.
A6 G]LD 5RNX" ]JDHWPDGNWR VWDWXHWNL SU
3ROVNL =ZL ]JHN 6]DFKRZ\ NWyUH PDM ]D ]C
JyOQ\ Z\Uy*QLiU VXNFHV\ L ]DVAXJL URGRZLV
ODJGDOHQD DEHRNDZHQWND 8QLZHUV\WHWX
Z 3R]IQBRQIK\GWLYV V]IDFKRZ\P NODV\ PL G]\QDUR
$UELWHU LQVWUXNWRUHP  G]LDA&DF]
]JDZRGQLF]JN 6WDUWRZDAD Z ZLHOX WXUQLH
PLVWU]JRVWZDFK 3ROVNL Z V]DFKDFK V]\
Z .RAREUZNW§KEXSODVRZDA4D VL WX* ]D SRGLX
PLHMVFX 1DMZD*QLHMV]\ V G]JLRZDQ\ WXUQ
.RELHW Z 3R]QDQLX : URNX VWDWXHWN
A6 G]LD 5RNX° RWU]\PD4a ,0 $QGU]HM )LOLSRZ

URNX V]DFKL FL ]YOR]J\UMPNB\ENL Z ,
OLGD WUJHFLP .RLFAMVFKD GUX*\QD Z\JUD
PHF]yZ GzD UHPLVXM F 1DMOHSV]\PL ]DZR
1ILHNUD NWyU\ JGRE\4& SNW ] SDUWLL
] SDUWLL L -RODQWSDBWMNHUW SNW ]
1DMZL NV]H RVL JQL FLD Z JU]JH Z V]DFK
.DWDU]\QD 0OLDRBEMF]\N :RMFLHFK 6]\PDQR
+RPVNL 'DULXV] :DOHQFLDN 2EHFQLH GR Wi
1ILHNUD OHJLW\PXM F\ VL REHFQLH W\WXaH

'DZLG LN S8URG]RQ\ U :\FKRZDQ
7 FID -X* MDNR G]JLHZL FLROHWQL FKARSDN
FKDPL : FJHUZFX Z ILFKHQLX Z\ZDOF]\a
PL G]\ZRMHZ$GHNEZFI GX QD FKRURE QLH Py
Z Sya#HQDMDNRPLFLH VSLVDa VL Z 7XUQLH
Z 3RNUJ\ZQHM ZRM 2SROVNLH Z NWyU\P ]
GD4R PX DZDQV GR ¢QD&aX PLVWU]JRVWZ 3RO
]JDZRGQLNyYyZ Z WDONLQJILHP ),'( )LQOGRLZ



aHP ]JDZRGQLNyZ E\a UR]JU\ZDQ\ V\VWHPI
G\WWDQVLH UXQG ' 1LHNUD SRNRQDa
JUHPLVRZDA& L GZLH SUJHJUD& 2VL JQ a RJL
JODNRPLWH G]JLHZL WH PLHMVFH Z V]DFKRZ\
MXQLFRWRy DDW : URNX Z ¢QDOH PLVWU
Z ILFKHQLX E\4 F]ZDUW\ Z JUXSLH GR  OC
Z JHUNRZLH ]RVWD&a PLVWU]JHP :LHONRSRO'
%DUG]R GREU]H ]DSUH]JHQWRZDA& VL yZ WXUQ
LP 7DVVLOR YRQ +D\GHEUDQGD Z 2VLHF]QHNM

JU\ PLOQXW Z VLOQHM JUXSLH MXQLRU:
D Z QDVW SQ\P URNX E\a SL W\ : ;, ,JU]J\VNDEF
Z VIDFKDFK Z 3R]QDVDLKXWERZDSAIR W\ RW y

. 30HELVW\FLH &]\WHOQLNyZ A*D]JHW\ .R FL
ODUQLHMV]HJR 6SRUWRZFD 04RG]JLH*RZHJR 2
]JDM & WU]JHFLH PLHMVFH : NZLHWQLX U
20LPSLDARGPLH*\ Z 6SRUWDFHK3BB\WBRENFK
° Z 6ROLQLH ]DM & WU]JHFLH PLHED®MH Z
Z VLHUSQLX Z :DUV]DZLH Z WXUQLHMX &LV
3ROVNL MXQLRUyZ Z VIDFKDFK V]\ENLFK ]DM
. PDUFX URNX Z PLVWU]LRUNZDF K]DREDRK
ODW Z 6]F]\UNX ]DM & V]yVWH PLHMVFH
]JGRE\4a GZD EU JRZH PHGDOH Z PLVWU]RVWZC
Z VIDFKDFK V]\ENLFK L E4\WNDZLF]Q\FK :
FADZLX Z PLVWU]RVW ZD FKFBR G K NLa WXNDLZR B §Q
GR ODW ]DM & V]yVWH PLHMVFH : URN.
Z ZLHOX WXRQL®MDRKQDOH PLVWU]JRVWZ 3RC
ODW Z .DYBDAMVFH MHGHQDVWH Z V]DI
Z 7U]JFLDQPHHMVFH Z VLOQLH REVDG]RQ\P V
ODMD Z .R FLDQLH ] GZRRD PRV R\FL/MRHDP |
PLHMWAMDUWRZDA& Z ;, OL G]\QDURGRZ\P YHV'
A3HUAD %D aRUWYWXQRSROVNLFK WXUQLHMDFK
A)RAQLHU]\ \NNO*@LAKQLH FJWHUQDVWH PLHNMN
Sy(QLHM WUJ\QDVWH ] © VLHUSQLX U
ODWZ V]DFKDFK V]\ENLFK Z .DWRZLFDFK E\a
D Z VIDFKDFMDELF]Q\FK GZXQREWH Z\VW S\
]JDOLF]\a Z WXUQLHMDFK Z 3R]QDQLX .R FLC
QLX URNX VWDUWRZBW 2/ JGHZX *Z2 QG WX/ @R
PLVWU]RVWZDFK 3ROVNL ,, OLJD Z -DVWU] I



JGRE\A SXQNWyZ SXQNWyZ GUX*\Q\

Z PLVWU]JRVWZDFK 3ROVNL MXQLRUyZ GR OL
]JDM & Z\VRNLH PLHMVFH : PDMX E\4 yVF
'ROV]W\QD VLHGHPQDVW\ Z WXUQLHMX OLD
E\d GUXJL Z WXUQLHMX Z 5DZLF]X EINLFKUXG
3RZLDWX 7XUHN E\a V]yVW\ : VLHUSQLX

3ROVNL MXQLRUyZ Z .RV]DOLQLH Z V]DF
Z\ZDOF]\4 VUHEUQ\ PHGDO Z V]DFKDFK V]\I
. OLSFX Z OL G]\QDURGRZ\P )HVWLZDHOX 6]C
:DUVDZ 1DMGRUI &KHVV )HVWLYDO Z :DUV]EC

PLVWU]yZ L DUF\PLVWU]\ PLVWU]yZ PL G]!
ZDQ\FK V]DFKLVWyZ : W\P WXUQLHMX 'Dz:
SXQNWX ] SDUWLL L |1DM a P RIHMV¥WUID

NUDMRZHJR :\QLN WHQ GDa PX W\WXa PLV
SUJH] OL G]\QDURGRZ 2UJDQL]DFM 6]DFKR:
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