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&LDL0 +DQQFDQD QSQ FMPXDQFR%2Lá QRIWXHSDF.H 3RFFQLáF.RUR �M!2+�L�D �S\MELD0&LL�
7DMLE+EL[ 0FFMLHQR%DQXLW� QSRH.7 ;� ������������

: WUDG\F\MQHM NXOWXU]H EXáJDUVNLHM WR� FR VáRGNLH� MHVW MHGQRF]HĞQLH GREUH�
6áRGNLH SURGXNW\ �VXURZH MDN L JRWRZDQH�� VWDQRZLą VZRLVWH ]QDNL NXOWXURZH�
Z NWyU\FK ]DZDUWH Vą DUFKDLF]QH WUHĞFL V\PEROLF]QH L PLWRORJLF]QH� 6WąG ELHU]H
VLĊ LFK ]QDF]ąFD UROD Z ZLHU]HQLDFK L REU]ĊGRZRĞFL �URG]LQQHM L GRURF]QHM ²
SRU� ĞFLVá\ ]ZLą]HN PLRGX ] NRURZDMHP�� 6áRGNLH SURGXNW\ Vą F]ĊVW\P DWU\EX�
WHP REU]ĊGRZHJR JRV]F]HQLD� 6áRGNLH áąF]\ ]H ĞZLDWHP SU]RGNyZ� VáXĪ\ MDNR
HXIHPL]P GOD QD]\ZDQLD GHPRQyZ ² VáDGNL PHGHQL� EáDJL PHGHQL LWS�� Z PD�
JLL OHF]QLF]HM PLyG L FXNLHU Vą Z\NRU]\VW\ZDQH GR GLDJQR]RZDQLD L ]DSRELHJD�
QLD FKRURERP� V]F]HJyOQLH HSLGHPLF]Q\P� MDN QS� RVSD ZLHWU]QD� 6áRGNą ZRGą
SRGOHZD VLĊ PLHMVFD QLHF]\VWH� : OXGRZHM NXOWXU]H EXáJDUVNLHM �VáRGNLH´ SUR�
GXNW\ R ERJDWHM WUHĞFL V\PEROLF]QHM� PDMą Z\UD]LVWą JHRJUDILĊ� NRQFHQWUXMą VLĊ
QD REV]DUDFK SRáXGQLRZ\FK Vą Z\UyĪQLNLHP NXOWXU\ EDáNDĔVNLHM� 1D SR]LRPLH
VHPLRW\F]Q\P Z NXOWXU]H EXáJDUVNLHM �VáRGNL´ ZFKRG]L QLH W\ONR Z RSR]\FMH
W\SX VáRGNL � JRU]NL� VáRGNL � VáRQ\� DOH WDNĪH SU]\MHPQ\ � QLHSU]\MHPQ\ L V]HU]HM
GREU\ � QLHGREU\� GREU\ � ]á\�
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FWF!L DQDMLQ� QDQ*RMLHH SHMLH%D+7+EL[ MMMLD $\[R%+RLá 7SDIOLLLM++ -LH.&++HF.Q[
RFKRE X P[ QHS+%D72%� % DDLLQRLL SD�R
UH %WLQ0D+QH .2+SHQ7SQS\H7&áL +D
RMLKRP .DQHF7%H �ÄFMLDML�.RH´�� 00HUF!LX�H0 ++7HSHF+RH K 67+2.\MLE7\S+RH� K
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&7D7ELR� .27RSD!L� .D�DMLRFE �EL� QRMX.LLD FRFWRMLWL� Q�!� �LQ\[ QDF7HLá�
ÄFMLDA.RH´ E %�EL.H K ÄFMLDA.RH´ E 7SDA+XQRQQRLá .\MLE7\SH� SD��Q�HML+7E
QD $%D �-LSDU0HLL7D� RQH+E FMLRMNKR� &RyFWEFKKR !L�EL.2%ELH MMDLQLELH 7S\QQR
%EL+MLH+07E +� R�P�HUR �@�RLL�LD QHSR%DLLXLL X RyS!PR%� HLX�H 7S\QQHH LLSH�L&7D�
%+7E Q[ E 27SEL%H RW +HH� Ä&MLDMSFRH´ �PP PHH0 E %Q��\ SD�LLELH QDFUQ SH�
KP� QS+-LDUD7HMLELLELH� F\PHF7%+7HMLE+ELH� UMLDURMLEL� LLDSHQPL� E yRMLUDSF.RLL
MLH.&+.H X �-!SD�HRMLRUXQ +HSD�SEL%LLR &%!L�DLLR FR ÄFMLDIO.+0´ E LLDSRMSLRLL
.\MLE7\SH� UAH RQR IORF7D72++2 QDF72 QD[R$+7 FPPERMLPKFFNRF LLS+0HLLH�
+QH �[D. E RyS+IO2%2Lá� WKN Q E R�P�LL�FLLKRK� KR SQ7\DMQL�2%D++RLá KFPFWEK�
7HM,E+2&7áO�� �W2 2Ï\&-,2%-LH+2 +HSD6-,2-.+02&7E,2� .20QMLH.&+2&7EO2 &,,2�
FR�D F\PHF7%2%D+QD FML2%D E .\MLE7\SH X .\MLE7\SEL E FMLRER�

%QDQDMLH RF7DUL2%-LLRFE %FH ªH QD MLH.FQQHF.R: FLLHQ�0F_!+.& ÄFMLD�L.RUR´
E 6RMLUDSF.20� .SR0H F0GV. �Q0HLRPHUR RyLQHFMLD%DLLF.RH SDFQSRF7SDLLH�
+XH +� QSDFMLD%� 
VROG�]!N F QHS%2LLD+DMLE+EL0 �+D+HQQH0 ÄFRMLHLLELLá� %.\�
&+ELLá� QSD+ELLá´ >&'DF0HS �� ���@� QFQRMLE�\F7&!L X HQL�H R�MQR QSQMLDUD�
7&-LEQRH ² �MLD]� FS� 7HS0+LLEL K \F7RLá+0%ELH %ELSDM.HQQD ��MLD]D QDQSDP
ÄFMLDA.0Lá QDQRSR7++.´� ���LD]D SDPX ² ÄLLDLL+72.� NRWRSPP \URQMDL27 QD
&%DIOEyH SRIO+7HMLHLá PRMLRDRP� HFMLQ 2+D 2.D�DMLDFE KFFWLLRP´� FS� 7D�.!.F
F-MRMLENML�� OąR H XR�PXMLR RP 0DIL.2�� XL�R H QR�Ï0]R RP 0HG �Ä.WR 0+-LHH
0D7HSQ� KWR FMLDPH 0H�XD"´� >0%73� ���@�� +VEFFWKR� KWR RFQRQD 
EROJ�
>2DF0HS �� ���@ E FMLD%DQF.Q[ !L�EL.D[ SDV%0%DH7 PLLRMNFFWER �+D+HLLQLá�
QRSRLL DLL7RLL+00+HF.+[� �� RWRP QQFDML K +� 8� 7RMLFWRK >7RMLFWRK� ���@�
270HQDD .D. LRL.+2&-LD%-L+&.\LR FLLFQ�+FM�+.\ FH0D+7+.Q ��LD] ² Ä&-LD$.QLá´�
Ä%.\F+ELLá´ �[RWP %RMLUDS0Q QH +D %FHLá� D MLPLLE QD RUSDQ++HQLLRLL
7HSS+7RSQ+ ² QD DDULDMLH K QD LRUH FUSDLLEL�� ,OR�LR*LLR 2720\ D�LDGR. E FR�
%SH0H++20 yRMLUDSF.20 0�EL.& ² Ä%.\FLLELLL´� ÄDQQH7+7+ELLá´� D EREFF LLF

%FHU�XD ÄFMLDA.QQ´� 7D.� E �.FQH�Q�+LL++ E yRMLUDSF.20 FHMLH 3DQQD %DSLLHLL�
&.RUR 2.S\UD D VDQXFDMLD .200HLL7DSQLá PFFWKRK �.07&-LE+0LL�EL� .27RSDD
HMLD &%&-.+Lá [MLH� Q RF7SQLH 0DMLH+E.XH QHSQX.X� Ä.D.%R 0RDFH �Q�D H QR�
FMXLDNR RW [MLD�D Q QQLLHSER"´ >3D%+D@� 7R !NF VLLD+&LPH FMLQ.FQS\H7FD P

E 3R$RQD[� [MLH� QR�L�DL27 N F\Q\ �D QRGF�LDRIFGDQH� 7�H� �SLD LLSQ$DQQD DR�
QRML++7HMLELLRUR %.\FD �QR QH &-LDIO2&7Q�� % SHQH%20 27+.H7H %ELSDDFHQLLH
ÄIOD EX H FMLDA.R´ 2�QDQDH7 Ä,,SQD7+RUR DQQH7+7D� HLQXUH QD �$RSR%EH�´�
FS� DQDMLRUQPLRH LL2Ī.&-LDLL+2 ÄIOD WX H Ï-LDUR�´ >3%( �� ���@� % RWRP !NF
SD�L\ FWRXW UMLDURMLE+ELLá �-�SD�HRMLRU+�0� +FQRMLEV\LRPQWá R�H RFKREP +X

&0LGX� KX Ï02WFX� QS+0HPL7HMLE+2 N HML�H 2�LLD+DLRQL�0Lá Ä�H�%.\F+ELLá´� D N

QHML2%HQ\ ÄLLP WR� KP FH´ >23%( �� ���@� 27+2.\MLE7\SLLEL0 %2LXLRPHQQH0
27RLá FH0D+7+.Q RFKRE 02!.H7 FML\!.07E SQ7\DMLE+RH RF@�RS0-LH+0H QHS%RUR
.RS0-LH+00 SHyH+.D� E QDF7+2&7Q %ELyRS A�MLD +HUR NRSPKMLPXP� R*MLDMLDLR�
PHLá [RSRQL+0 DQQH70720� KWRyP RK FML FRF F��LDGRFP� 7�H� F DQQH7+720�
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.SR0H QS+-LDUD7HMLELLEL[ �PL] Q FMLDG	. QR++7QH ÄFMLD$2&7Q´ E[RDKW

E �+DDHQQF QH.27RSEL[ F\QM�HF7%+7HMLE+EL[� 27+2&!PL�Q[F!L N $HFHS7+EL0 K

$3� QSR$\.7D0� FD[DS\� 0HA\�� %DSH+ELR� .�+�-!H7D0� FMLD$.+0 FMMS\.7D0
X F\[R�M�S\.7D0 �RFRyH++2 %+LLRUSD$\ X LL�L20\�� QDPL7.D0� K QHSH$.2
&7DLL2%+7FD E KP[ �LLD
LH++�0�$20++DLL7RLL� KWR QSRD%-LDH7FD E FSD%++�
7HMLE+EL[ R�RSR
UD[ �F0LGV. .DPR 0HG�� ���ERMLEKR PKRWR +� �WP[ Ä.\MLQ�
QDS+EL[´ FMLRE KEMLMLLRWFP �DQ0&7%�%DLL+D0+ �LL� 7\SHX.RUR +-LQ USHQHF.RUR
+�EL.�% ² PH.HS� QHP�0H��� 0DGRLF\Q X $3���

� 2 PFMLF PRMNKR K Q\DF+2 UR%RSLL7% 27IOHMLE+2� QRF.2-LE.\ F KKP &%LULDLL 6RUD7H�
LáPQLá .20LL�QH.& %FSR%DLLQLá X SX7\DXR%� ��LHFE PH D+DML+�+S\H7&!L QSHQ0\PHF7%H++2
R6SML$2%DD SHDML+�DQ++ FRPEL ÄFMLDMM.+Lá´� RWRKE F\PHF7%H++RWW E LLDSR�QLL!L[ %���SHQQ!L[
yRMLUDS� FS� 0HGQP H QR�F�MLDGV. RP PH.HS ² Ä0HQ FMLDPH FD[DSD´�

&R�F7%HLPR .DXHF7%&++RH �LLDQH+QH $2LLRMPDH72L QHSH$.2 RSH+2++EL0
+-,+ $	-.& ,,2-,,,2&7E,2 00 �D0H:�DH7&0 �� �72 70++++2 $��8O %.\&2%E,;
ULSQMLDUD�7HMLE+EL[ �FS� S\F� �RSW!.XLL � .8&0LWO Q W�D��� 7D. E ÄFMLD$.20´ �QH
72-LE.2 \ yRMLUDS� SD�%+%DL27&!L DQDQHX+0 QRMLR!.Q7HMLELLRUR� �MLQ�.RUR N

Ä00MLELLá´� ÄQSQ07+ELLá´� Ä0+SLLELLL´� ÄNSRWNKP´ ² .����.� F-LDG.2 QSX.D�HDP
�Ä.D. PKMLR 7EL UR%RSQQLE´� P $3�� FS� 7D.0WH $HSQ%D7EL ² FMLDG\SDPH
Ä$\PH+.D´ R SHyHLL.& P .-LQQLH ² LX�H 0\ .DRWFD KVLNRDNR &$DG.8 G\08
�QSR+�� ² Ä&.Dª�\ H0\ QDS\ MLDF.2%EL[ FMLRE´ >�'3%( �����@� �WP [H
�LLDQHQ+!L �DF-�+.&+SR%D+EL K DMLML IL��L�D] >7RMLFWRK� ���@� FS� (�LD]D SHQ
RáFHMLHDQX HSDPD RPHDSX ² �\.%� ÄA�RILSRH�MLDF.2%RH FMLRER �.HMLH�+ELH
%RSR7D 27.SEPDH7´ >&QD%HLá.2%� ��@�

7R� KWR FMLDGD. Q QDF7+++2 ILVLD"� PEMLMLLRWFP %.\FR%EL0 RQSH$HMLHLLQH0
RQHLLE %D!.LLR DMLML 7SD$0LL�QR++RLá .\MLE7\SEL� ULPXD .D. 7D.2%DD� %FH
FEH$R�QRH� QSR$\.7EL �Q FELSELH� X QDSH+ELH� E +DSR$+20 %2FQS+070+ ���
MLD$DL27 +H WRMLENR %.\FR%EL0Q .DQHF7%D00 Q ++7D7HMLE+EL0+ &%RLWF7%D0+�
+2 +�� +72 Ï2-LHH %D!.+� ² &+0%2-,++H&.,,0+ .2,,+27DLSL000� QRSROá \;2�
$-+$+0+ % )-L\Ï2.\L2 $SH%+2&7E� +H.272SELH ,LS2$\.7EO 0%-,0,27&0 &72-,E
QDUS\M.&+LLEL00 F WRWNX �SH+00 R6SA$2%RLá FH0D+7+.+� KWR K[ \7LXLZ7DS�
+RH QS+0H+HLL0& ² F-M\+.8+0 +DFELLQH++0 RW[RDKW QD �D$++Lá QMLD+� .D[��
$EOLá 0� Ä&-LD$.+;´ QS2$�\.72% 02-.+2 SD&&0D7S+%D7E .D. 7H.&7� % .272S20
&2H$0+0-,+&E +DS2$+ELH� % 2&,,2%+20 0+�@�2-,2UQ�+S2%D++ELH� �+D+++� �72 +
LLPLLD� P QH�Q+LSD� QRF.2-LE.\ %HL$QDD FH0D+70.D E FQML\ QF.MQR+07HMLE+RLL
FD.SDML0�DQ�00 +LLRU$D &7DQR%+7&0 ML���0QQQ>!\LRLQHLL �QR$SRyQHH FP� >&H$D�
.2%D� ����@��

% &%-,�+ & ,LDLOLH0 7H020 ,LHR�[2$002 72%2S07E + �� \7+-,+7DSL,20 �LLD�
+&,,++ ² %&H !.& $-,0 Ä&-LD$.2UR´ %.\&2%ELH [DSD.7HS0&7+.+ 2&7DL27&0
S&-LH%D+7,,EO00� ULS+0H++7HM,E+2 . $&7&.20 2ÏS$$+2&7+ �� S2-.$&&7%HQ�
FNR�KRERWRDKKP� MLD�DSF.+0 R�[R$D0� RILSMLQ\ (ZERHD IL\0 ² \URLSH+0H
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FMLD�M�RF7!L0+ X %.\F+2&7D0+� $FIWF7%07HMLEQR� QSHAQRMLDUDH7 SHDML0�DLL�+LR X
%.\FR%EL[ .DQHF7%� R�Q�+2%SH0H++R F yRMLHH R�LQ�HLá FH0D+70.RLL D.7D RQDSLL�
%D++D� %RMLHH UML\yR.RH� 0Q�_!RMLRUQ+HF.RH �+DQHQ+H� D 7DLR.H 0RQHMLLL� QR
.27RSEL0 SD�%+%DL27FD +2%ELH� QD QHS%ELLá %�UML!P� UL2%HS[+2&7+ELH PRWZEX�
32ENP SQ7\DMLE+EL[ IOHLáF7%0Lá %&.SEL%DL27FD QSQ QR$SRyQR0 +&&-LHQR%D+QQ
yRMLUDSF.RIW 7SDDLQL�0RQ+RQ .\MLE7\SEL�


 
 


� 2W �OH�02+2% FMLDG.8 X 0HGHQX 7QLD7H��LELLR &.SWL%DL27 KP© 0�QDDHQQD QRFQH .SH�
PHUQLD� 
LWR*EL SHyHQR. +H SD��RMLHMLFD >&�+< ��� ��@�

% %�EL.H LLDSR�SLRLá .\MLE7\SEL MLH.FH0EL FR �+DQH+QH0 ÄFMLDA.QLá´ E [D�
QHF7%H RF+2%+RĔ KMLK IORQRML+87HMLE+RLá FH0 %MLQ%DL27FD E PQSR.QLá NRLL�
7H.&7 %�EL.D IO�\[R%+RLL 7SDIOQSQQ� &MLDG.RH SHMLH%D+7+2 ML�ML!L 0+F-LRMLRUQQH�
&.2Lá RFKREP +DSRA+EL[ QSHIO&7D%MLH+QIW Q +D[RIO+7 QSHD�0H7+RH %ELSDDFHQQH
E FFMLHSH $H02+2-LRUQQ� E Q�+.MLD[ FH0HLá+EL[ Q .DMLHQ�DDS+EL[ QSD�D�++.�%� E

+DSRIO+2Lá 0HAQQLLQH Q E 2..D�02+D-LE+EL[ SLUU\DMLD[� &RyF7%H+QR +D \UR�
PH+QD[� 7�H� +D SHDML+�DLWLQL .20QR+HQ7D FMLDQRF7Q� .\MP+DS+EL[ DFQH.�
7D[ &72-LE SDFQSRF7SD+H++EL[ \ yRQUDS� N QSLL0HS\� SQ7\DMLEQEL[ 7SDQH�
KMLK \URPH+QLá SRIO+EL[ K FRFHMUHLL� D RF7DLLD%ML+%D7EFD QH �\Q�\� %NSDUQH
R[DSD.7HS+�\LR SDQXQ7LLF 0&7D�@�RSLL
LHF.+[ �+DQH+QLá FMLDML.RUR +D XSHML��
0H7+2�Q2++780+20 \SR%+H�

&MLDG.RH FRRWKRFXWFK F 0QSR0 QSHA.2%� FR FFMMHSRLá [72+QQHF.RUR Q
&-L\-.87 �%�-�H0+&7++H&.+0 +D�%D++H0 SD�-,+++E,; IOH02+2%� \Q20++H0
QSH�%ELQDLL+2 SDFQSRF7SD+H++ELH E yRMLUDSF.20 !L�EL.H 7HS00+EL� FMLDGZX�
0HGHQX� �MLD]X 0HGHQX� 0HGHQ.RPR ² ÄQ\[Q �RMLH�+HIW ² RFQEL� Q\0EL´�
��LLHQQF7DD FPLD´� ÄQH02LLEL� \USR7.DLRL\QH SRL.&)LQQF Q HH 0-LDD�H++�\´��
D 7D.-.H RQDF+ELH� QDMLHMLHLLLLELF +H.27RSEL0+ ML\[.MLLRMURUQQFF.L�0LL &%RLá�
&7%D0+ -.+%27+ELH ² Ï-WD]R�0HGHQR Ä�%HSH. MLDF.D´ X �[S� >,OQS�.S�� ����
&7RLáQH%� ��� K PK� ©S�@� &MWDG.DPD ² VWR X +D�%DQQH &+-LE+RLá URML2%+RLá
K V\yQRLá yRMLK� FS� �DUR%RS� FRQSR%2L.$DLRLQ+Lá 0DUDQHF.+H QHLáF7%+D F
$H%+7ELR .D0HQL.D0LL� ��� .R]GD .D0VXH UXLRG GDGH�� PR]XF FMLDG.DPD GD �]
�]R� \MLRHX�� .R]D .D0VQH PMLXNR Q\FQH�� PR]XF FMLDGPPD GD D �]R� \MLRHX
² Ä.RUQD .D0H+E QQRQEL QDF7� 7RUXMą FMLDML.DD HH �HUR� F[%D7+7� .RUQD 0�
.D0+D PRMLRNR QR7HQH7� 7RUQD FMLDQ.DD HH �HUR� F[%D7+7´ >U\LLH%� ���@�

�WK 7Dy\QSR%D++ELH FML2%HF+ELH .-LPQH \QR0++DL27FD E DQR7SRQHQQH�
FNP[ K 27URLL+EL[ F@�RS�0\MLD[ QSQ %&7SHQH F %+[SH0 �HX[S\XL.D�� 6, FXP

QRQX.DQD� D PX FX 0HGHQD X 0DFMLHQD �Ä+ QHQXF7DQ� D 7EL 0FQRQDD K

0DFMLD+DD´�� QSQ 27&ELML.H �RMLH�+Q� DQQQH0QQ -OD FX �D0XQHLX GMLD]D X
0HGHQD �Ä<[RDK� FMLDQ.DD�0HQR%DD´� K QS�>3RQRQLL� ��@�
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+D QSH$0H7LLR�D.LL�02+DMLE+20 \SR%LLH LLHSHA.R .SR0H 7SDIO+++2++RUR
��MLML yRMLUDS \URLSHQQD y\ML2+.D0+ KMLK .\F.20 .RSR%DD� EKKRP� +0H++2
FMLDA.RH &7DLL2%07FD UMLD%+EL0 E .RS0-LH+++ MMH02+2%� +&HS7%D� \URPH++H
E UPLDF7++HF.Q[ KMLK 2772+LLEL[ R�SD�L�D[ RÏ+�D7HMLE+2 QSHAQRMLDUDH7 +H
72-LE.2 +DFELLX�HLL+&� QR K \FMLD!.IOH++H� 7DQ� KWR*Z +H �D�RMLH7E� SDVMLDLRL
MLHQHQL.+� LLD0D�DQLLELH PFKRP� F RyADFQHQ+H0 &HH H �D 0HGHX.RPR �Ä�WR
%FH DMLML 0&A2%RLá´� >3RDRLLK� ��@� &R%QDIOH++H +D�%D++D QSRIO\.7D �FMLDMMR�
&7HIL� 0HQD� F +0HQH0 �L�\[D �RMLH�++� VHLPD K MLS� +HFML\QDLá+2� VWR WK�
++++RH $-LLL LLDSR�LLL2+ 7SDML++++ Q\*ML+SR%D++H .R�L�D +D SD�+EL[ \S2%++;
�� +�0.�%�0� OLSHM,0&7,,20� D.8+2+DM,E+20 + -,�S�

0DU++HF.+H KFKFWEKWL FR FMLDIO.+0� QDLLSD%-LH++ELH +D QSH�Q�27%SDLLL�H�
+QH �D�RMLH%DLL+!L RFQRLá� .RSELR K ML>!� DQ+IOH0+QHF.+0+ �RMLH�+!L0+ 
ODPĊ
%FHUR QS+\SRQHLLEL NR MLLLLR FE� %DS%DSEL ���;,� FW�FW�� .2LPD SDV�SLL27
F�D[DS� %DSHLLEH KMLK FMLDIO.+Lá [MLH� >,OQS�.S�� ���@� GD QH FH MLLRPX �D�D
,,,DS.D �ÄLUUR�EL QH FHSIO+-LDFE yDy\QL.D 2FQD´�� �LD 027+%+SR%.D RQH+E
%DM.LLD� QRF.2-LE.\ UUD.!.H %.-LLRQDH7 QDFLQDQR %.\FR%RLá NRA� �PP ² VWR K

ÄRF7SELIL´� K ÄFHSML�+7EL+´ �FS� S\F �PPP� 0RPRHDPE �� QDLSH %FLSHQDH7FLL
�-LRS0\MLD F QRV+7+%+2Lá .2+&7S\.LSQHLá� GD H ��LD]D *DGD ,,,DS.D�

+D FH%HSR��DLLDML�H %RMLLDSDQ DQRLSRQHQQHF.RH \URPH++H y\MLRQ.D0+
KMLK MLHQHQL.D0+� PFKRP� FR%HSQLDH7&+ E QHS%ELLá MLFLLM! 0DSLD �*DGD� 0DSPD�
KMLK E MMHLLE &RSR.D 0\QHLL+.2% ���,,,� FW�FW��� +PFKKR E �WK DKK 0D[\7
DHLHQ �K MLLLXLW� 0H�L�20� �L�DL27 KP HUR FF7E� QSH[L�R[SD+!L!L +; 27 RFQEO�
.27RSDD QRFMLH DLRUR �\�XH7 PKMLRFWKERK �G�LD]D� >0DS++2% �� ���@�

% FML\QDH �RMLH�++� RLLKMKFPKK \F+-L+%DF7RL U+-LDF7++HF.DD QDQSD%-LHQ�
LLRFWE $HLáF7%+IW� QD QHSH.SHF7.H KMLK +D QRUSDQQDEH FHMLD RF�UDLVML0L27 MLH�
LLHP.+ F PFMLRP� +D0D�D++ELH %DSH+EH0 y\MLRQ.+ >3RMLRKP� ��@� (FMLK SH�
�HQR. VDyRMLF%DML RFQRLá� %HUSDQ.RLá� .RSELR� yRMLE+RUR RÏ0D�EL%DML+ FD[D�
SR0 �RG�LDRLF�D��LX JR�� QD S\.+ .-LDMLQ LLRML27H+XH� +D0D�D++RH PFMLRP� +D
7HMLESH W�LN!NR 0D�DML+ PLRWRP .SHFU� �OD H GMLDJD X 0HGHQD FXPDPD� �-D FX
[RGX RP.VGHPR H GRLX0 ��\.%� ÄQ\F7E �RMLH�+E y\�LHL FMLDML.RLL K 0HAR%RLá�
Q\F7E \Ï+SDH7&+ 7\Q�D� 27.\�P QS+LQMLD´ >3RMLRLLK� ��@� -A%HSE E .20+DU\�
UMLH LLD[R$+7&!L yRMLELLRLá� 0DDF\L 0HA20 Ä+72ÏEL QS+-LHQ+MLDFE �RMLH�+E´ >3R�
$2LLK� ��@� Q3+ &7+S.H E QHP\ PRyD%MLPR7 FD[DS� 0+&.\ F FD[DSR0 FLD%FL7
QD QRSRUF KMLK QD QRML27&LLQH \ RQDUD� (FMLK SHyHQR. FLSDPDHL ÄKRKKK�
PL0X´ ² QMLDQH7 QH QHSHF7D%DD� &0D�EL%DL27 H0\ U\yEL DMNFPRP KMLK \[R�
MLPW F �WKP IOM.H020 E %+LLRUSDPQ+.� LPH ++7DL27 �DUR%RSEL RW PLDQD >&�+<
��� ��@�

+HQQF7ELH K RQDF+ELH PFFWF QRFELLLDL27 FD[DSR0� QRML+%DLR7 L-RMLFMLDPH+�
+RLá ERDRK� WKP PH RF7D%-LDL27 0H� K y\MLRQ.+� RFRyH++2 E FML\QDH �RMLH�++
\]SD0D� R]SD0D� SD�%+%LQHLáF!L +���D WRWR� KWR QHQR%H. +DF7\QQML +D Ä+H[R�



��� +S0+D $� &HAD.2%D

SRLQHH 0HF7R´ >3RORQX� ��� FP� 7D.!.H %XG]LV]HZVND@� QRQ�R�LL%LH QHWáF7%0LL
FR%HSPDL27 +D QRML�LLLD[ QSQ MLHQH+++ ML+[RSDIO.+ FR FML2%D0+� Ä&HF7SQ�
RF7D%+0 KP 0&�Q´� .RS0!QQD�L ].&LQX0LLD E FML\QDH QR7HSQ US\LMQRUR PR�
ML2.D K�LFW +D WR 0HF7R� U\MH� .D. RQD QRMLDUDH7� KFKKFWR K RF7DLVMXLH7 UUD0
PFML >3.& ���@�

-,�LP $+DU+2&7+.+ LLDSR�LLL%LH MLHQ+7HML+ +&�QRMLE�\L27 .\FR. FD[DSD� QR
.27RSR0\ RKK \�+DL27� WLFP �RMLFK QHML2%H.� %RMLEKRWR MLHQD7 QRMLFMLDQL�H++RLW
%2MMRLá� QDMLESH0� RQ\PH++EL0 E FMLDIO.\LR %RQ\� SQF\L27 .SHF7 QD -L+SH KMLK
0HIO20 .SHF7 +D -L�\ >3RMLRLLP� ��� QQS�.S�� ���@� ,ORMLRGQ\LR LL2$&-LDPH++\MR
QR�L\ �MLD]R� *PGNXMLR +FQRMLE�\L27 MLMLML WRMLENR KWR SRQ+%LLLHLá ªH+LQ�++%L�
+72ÏEL F +HLá +H &-L\++-LRF% ÄQHUR QMLR[RUR´ >3RQRQ+� ��@� % ,,KSKKFNRP
.SDH �DyRMLH%LQ\LR SR[�H+++�\ RQSEL&.+%DL27 LLRML�&-LDLQFLLLLRLL %RQRLá� �DLH0
�7\ %2ML\ %EL-L+%DL27 E SHQ\� +D QHSH.SHF72. KMLK E 7DQRH PFFWR� .\ML�D QH
&7\QDH7 +RUD QHML2%H.D >QQS�.S�� ���@� 0HFUD SRMNDFLLKLL SHyHLL.D .D. ÄQH�
++&7RH´ 7D.+WH QRML+%DL27 QRMLFMLDLQF+LLRLL %2IORLá� �,R.D�D7HML%+R� KWR FMLDQ�
.RH +FQRML%V\H7FD E 7H[ FML\+DD[� .RUQD D7+2-LRUQX �RMLH�LL+ KMLK QHDF+D�
+-,+ &%+�E,%DH7&+ & %2%-LHLO&7%+&0 OLH++&72Lá &+-,EO� .SR0H 7272� 2+H%+IO+EO
+H.272SELH 2++&7+7H-,%+%LH �!\+.,,�++ ,,2-,&-LDLOO&,,+20 %2IO%,� %+IO+02� 
LHSF�
HH FQRFRÏ+2&7E N +HLá7SDML+�DQ�++ Q�H0RLL+QHF.Q[ FKML K 0+�_LRMLRUQ+HF.0[
QHSFR+DDFHIW�

2FR6RH SD�%+7+H QRML\Q+-LR QS+0H+HLLQH FMLDML.RUR E &%DQ�H�QRLá RySDQ�
KRFWK� UQF RKR 0%-LDH7&I( D7S+Ï\720 0+RUQ[ $HLáF7%+Lá� 7DQ� \DFH E �
LRFLLD�
$HÏ+EL[ S+7\DMLD[ LLHSHML.2 XSQF\7&7%\H7 FD[DS� E ,,KSKKFNRP .SDH QH%&�
&7H Q2&EO-LDL27 &-LDA2&7+ S2Q&7%H+++.+ �.H++;D +D .D-.IO%OIW +SD�$++.� %
�LFLQ� RQR%HLQ�H++D R QR02-L%.H +H%HF7D \URP�DH7 %FH[ FD[DSR0� .27RSQLLá QR
�7RUR QS+&-LDML HLL !.H++;� K QS� >3(QS� .S�� ���@� ���FLáF7%+LL FR FMLDQ�.+0 K F

0&IO20� +D+++DD & ,,202-,%.+� &7D+2%+7&+ SD�+2R�SD�,LHH + 0+2U2++&-,&+�
+HH�

0RWKEKSRENK QHLáF7%QLá FR FMLDIO.+0 R6ELKKR FMLHQ\LRLQQH� Ä+72Ï%, 02�
-LRIOELH �KMLK +H%HF7.D K &%H.SR%E� MLLRyKMLK QS\U QS\UD� NKN MLLR6KW &-LD�L�
.RH´� ÄKWRyEL yEZL+ FMLDML�.+0+� M.HMLDQLLEL0+ QS\U QMLQ QS\UD´� ÄKWR2P
yELML+ PKMLELPK QR 27+RQLH++LR QS\U N QS\U\� +H FFRS+-L+&E K QH FHSMLQ�
ML+&E´� % D.+�+2+DML%+20 QMLD+H FMLHQ\H7 RWPFWKWE FMLHQ\LRLQQH S+7\DMPL�
.RU�LD +H%HF7\ EELERMLKW N !.HLL0[\� 2+D .MLDML&7 H0\ E SRL
 FD[DS� KWRyEL
RKK �ELMLK ÄFMLDIO.+0+´� EFMLFML FD0RLL PRMLR�LRP %%LML+%DL27 QRMLFMLDXMHLL+\LR
QRQ\ �ÄKWRyEL %FH KLMLR� .D. QR %RQĊ´ ² >%D.DSHML&.+� ���@� HLL QDL27 FMLDML�
.+H +DQ+7.+� ,ORFMLH %HLL+DQQLL PRMLRDEL[ QRFELQDL27 +H WRMLENR �HS+D0+�
RSH[D0+� KR K FD[DSR0� .2+F-LH7D0+� QSQ EEFMLFLLPP E MLRP 02-LRIO2-.H+2%
&%H.SR%E QDHL¶ KP ERMLEL K� KRERWR .\%QL+LLD K .\FRQ.+ FD[DSD� &0D�EL%DH7
$%HSE .SHF7�+D.SHF7 %DSH+EH0 >QQS�.S�� ���� 0MLDQH+2%� ��� %D.DSHML&.+�



2 FMLDGQR0 E +�EL.H K .\MLW7\SH �RMLUDS ���

���@ K $S� &MLD$2&7+0Z �E QRFMLH$QHH XSH0LL .2+�-!H7D0Q� RÏ0H++%DL27FD K

QH%HF7EL� %HLULD%LLL+HFáL E RIO8+ X WRW MNF DFKE� KWRyEL +H +FQRS7+7E $S\U
$S\U\ FF0FIWX\LR !.+�+E� FS� �DQSH7 %&7SHQD7EFD $ª\0 PRMLRDáLP $H%\P�
.D0� +$\L$+0 LLRD %H+HQ >0MLD$HXR%� ��@�

% &%D$HÏ+RLá R�S!YL�QRF7+ RFRyRH 0HF72 �D+00DH7 PFD� ��!L�D7HMLELQ!L
&%D$HÏ+ELH .RSR%DQ F 0H$20 ² 0HG\QX\D� 0HGHQX\D� 0HGHQ .SDHDLL K $3�
>%D.DSHML&.X� ���� ���@� &%H.SR%E \URPDH7 QH%HF7.\ PFDRP QR %2�%SDQL�H�
KKK +� QHS.%+� D 02-L2$DD NRSPKW KP $H7HLL �6\MLALX+XR 0HG� >3D%LLD@�
0D-.\7 0H$20 KMLK FD[DSR0 QRML ÄDMLK FMLD$.RLá !NK�KK 02-L2$EL[´ Q $3�
0H$ +FQRMLE�\H7RL %0HF7H F 0DFML20 KMLK %0HF72 QHUR� QH%HF7.D K &%H.SR%E
0D!.\7 0H$20 KMLK 0DFML20 $S\U $S\U\ U\yEL� KWRyEL yPWE DRySELPK K�
%+$+02� +72ÏEO SD��
2%2SE, +; ÏE,-,+ Ä&-LD$.+0+´� +72ÏEO +H U2%2S+7E
$S\U $3�\U\ URSE.+; K RÏ+$+EL[ FMLRE >,O+S�.S�� ���@� +H%HF7\ 0D-.\U
0H$20 ² ÄD�KK FMLD$.RLá !NK�KK´ >3R$RQQ� ���@� ,,,KSRNR +�%HF7H+ S+7\DML
RQR%HPHLL+LL QRFMLH QHS%RIL 2SDQLLRLá KRKK ² \URQL�H++H SD.+HLL �FMLDGUHD KMLK
yMLDJD� 0FHZF.D SD.8�IL�� HFMLQ +H%HFLD �.D�EL%DH7FD QHF7+RLá� % QSR7+%+20
FML\QDH HH >!RDKW�
MLKP QRFEXLDL27 RF7SELLá� URSE.+Lá QHSHS� URSE.RH EKLLR�
[RMLR$Q\LR� QHQR$&-LDPHLL+\LR SDQQLR QVS\\\D >0MLD$HXR%� ��� ,O+S� [S��
���� 3R$RQQ� ���@�

% &%D$&ÏQR+ RySDDKRFWK K E QH.27RSEL[ $S\UQ[ S+7\DMLE+EL[ D[�
7D[ �+DQS+0HS� QD %DÏ+LL $H+E� E UD$DLL+LL[�� EKDKPR� 27QHXL+%HH %FHUR
XSRLL%-LLLH7FD FML++++H .\ML++DSQRUR K FH.F\DMLE+RUR .2$D� FR$HS[�DLLL�+[FD
E FMLDGV. K E ILMLD] �LL2$SRÏ+HH FP� >�7(� ��@��� .RS0MLHQQH FQD$.+0 ER FQH
++7HSQSH7+S\F7&+ .D[ &.RSDLL -LLRyR%E K �D0\!.HF7%2 >%D.DSHML&.+� ���@�

� % 3RMLRQD[ UUSQ \[D!.QL�DLLQX QDSHQE�0\F\MLE0D+++ 6SRFDH7 IOH%\XL.H FD[DS� HFMLQ
RQD HUR ULRQ+-L0H7� �QD¶L+7� RQD FRUMLDFQD QD �SD. >3R�LRQLW@�

% SR$+LLD[ FMLD$.RH +FQRMLE�\H7FD� .D. \DLH UR%RSPLRFE� E NRLLWFN�
&7H $H02+2-LRU+
LHF.+[ QSH$&7D%-LH++Lá �RS+&++SD0 RF7D%-LQL27 QR .\F.\�
FD[DSD KMLK QR FMLD$.RLá y\MLRQ.H >3R$RQQ� ��� 3.& ��@�� &MLD$.+H QSR�
$\.7EO OLS+�%DL,E, �D$2ÏS+7E 2S+&+++�� &\$GO+$ �� $202+2% &\$E6EO� +72ÏEO
2++� \U2&7+%+,+&E� &7DM,+ Ä0+-,EO0+´� ÄÏMLDU+0+´ + ,LSH$&.D�DM,+ +2%2S2�
M.$HLLQR0\ 72-LE.2 LLS++7LLELH %HL$+� .RSR%DQ� %ELQH.DH0ELLá E $DS %RURSR�
$+LL�H� .27RSDD� .D. &++7DH7FD� QSQF\7&7%\H7 QD %FH[ SR$D[� UD.L.& KMLK

&0D�EL%DH7FD PFDRP� KMLK QRFELQDH7&Q FD[DSR0 ² KWRyP 2+D QR02UDMLD
+2%RSRM.$HPL20\ QD LLSR7LQ.HQQ+ %FHLá HUR MNK�LLK >3.& ���@�

% SR$+LLD[ K QS+\SR+H++EL[ N KKP SQ7\DMLD[ QR \[R$\ �D +2%RSR�
-.$HLOOOEO0 F-O+.&+S\H7&+ 0OLRUR ,LS2$�\++S\L2,++; $H:&7%+Lá� .272SELH &,,+�
0DL27 0H7DFMLRS+.\ F QH.27RSEL[ RyRSRUR% SHDQ� $&-LDD K[ �\.%DMLE+EL0+�
7DQ� 0D[�\7 Q�EL. SHyHLL.D FD[DSR0 KMLK PFDRP� KWRyP ÄUR%RSQML FMLD$.R´�



��� 8SLPD $� &H��LD.RQD

��LHFE RQH%+$+D $HXLQFASR%.D %ELSDM.HQQD Ä.DUR �ÏS\%D RW \F7DQD 0\ PFML�
.DQH´ >3.& ���� ���@� ,ORFMLH 2++&7+7HMLE+RLá PRMLKWEEL 0D7E �D[R©+7 F
SHyH+.20 N &%RHLL 0D7RSQ� .27RSDD ML�DF7 %+\.\ .\FRQH. FD[DSD F �7RLá
!NF 027+%QSR%.2Lá� &D[DS QFQRMLE��\H7FD X DMLK WRWR� KWRyP KRERSRMNKFK�
+ELLá MLLRyKML 0D7E K EFR[ SRML�+EL[� SR7.HPLQD� QD0D�D% MLHQHQL.\ PF�LRP�
R�ML+�EL%DH7 LLDMLELLEL >3.& ��@� +D QHS%ELLá [MLHy ² �Ï+�D7HMLELLELLL QRFQH
QRD%-LH++D QHML2%H.D QD &%H7 ² .-LD�L\7 FD[DS ² �L�ML�L ÄFMLDA�.RLL !NK�KK´
K IWML+ RQD7E !NF DMXL F�LDG.RG\0XVW� .SDFQRSHQQD >0RMLMLRE� ��@� 3HyHLL.\
URF7+ LLSPLRRL7 FD[DS FR FML2%D0+ ÄKWRyP HUR %FH MKRyKMLK´� ÄKWRyP RK

�EL-L PKMLPP´ >3.& ���@�� QR%MUU\[D 0D!.HU X SRM.HLPS\ PĊXRP� FX

� % 7\SLLLLQ E SRDFIOHLPD SH�HLL.D EFE H�LD �LR��L!.QD �PWE FMLDQ.2Lá� !LWR�P RQ
%ELSRF �LR�SRML\P+à!L0 >0D\OHG� ��@�

F��LDG.D .DPR 0HGD �Ä+WRyP WP yEXLD FMLDIO.RLá� .D. 0HQ´�� WR !NJ AH�
MLDH7 2+D E QSD�IO++. %DÏ++ QHLLE �&�+�� ��������� %RMLUDSEL�0\F\MLE0DQH
QSQ QHS%RLL FWSSLMNNF SHyH+.D FRÏ+SDL27 E 2IOLL\ QDLLL.\ ERMLRFP� E $S\U\LR
�L��7Q!UQ� +D .27RSELH QR.\QDL27 FD[DS X �D7&0 SDVADLR7 SRIOLLEL0 X FRFH�
�SL0 >3RORQX� ���@� 0HA20 RÏ+�D7&-LELLR 0DDF\7 MLHQHQL.\� .27RS\LR EPLLF�
.DL27� �D0H7+%� KWR SHyH+2. $HMLDH7 QHS%ELH QLDQL >0RMLMLRE� ��@� �WRW [MLFy
+D�EL%D7FD yMLD]D QR]DQD� &0Ï.D QXUDP >3.& ��� 3.& ���@� % PRWKEPSRE�
.D[ SHDML+V\L27FD 7D.-.H ++ELH 2+72-LRU++HF.QH &%RLáF7%D 0F\L�D� &QLUUDH7�
FD� KWR SHyHLL2.� .27RSR0\ +&LLH.-L+ [MLHy F 0HA20� y\�L&7 [R�L�KWL! ÄUMLD�L�.R´
>3.& ���@� FS� ÄUMLDA.R´ ² �RMLU� .DPR QR 0HG X PRFMLR� & $S\URLL &7RSRLLEL�
E +H.27RSEL[ FHMLD[ F\PHF7%\L27 �DQSH7EL 0D�DUUE [MLH� PFDRP� KWRyP KR�
!NNK SHyH+.D ÄQH LLSXMLPLDMLQ´ N �H0MLH >3D%LLD@ �FS� %ELLQH R yRMLF�K!L[� U�LH
P�YL 7D.!.H &%+�EL%DH7FD F MLQQ.2&7ELR� .-LHLá.2&7ELR��

% 2ÏSM,IO+2&7+� &%+�D++2Oá & IOH7E0+� 7+.-.H �D %,LHL+,,+0+ ,LS+�,LD.D0+
FMLDA.RUR F.SEL%DL27FD ++ELH .RSQD ² DQR7SRQH0+HF.+H� QRF.2-LE.\ E[RMN�
$HLPH E !.+�+E� QHSQRIO IOR .SHP�HLL+!L SHyHLL.D K 2++&7+7HMLE+RLá PRMLKWEP

0DUUHSQ &++7DH72L RQHLLE RQDFLLEL0� �
UD RQDF+2&7E SDFULSRF�USDLLLLH7FLL ELLR�
FMLFML�FWEMLK K +D %FH QHS%RH� KWR MWHMLDH7 SHyHQR. ² QHS%ELH FMLRLVD� QLDQL Q
7�IO�

% QR[RSR++EL[ K QR0++DMLE+EL[ RyS!L�LD[ FMLD�L.RH �QRIO&-LDLQHLL+DD
.\L
E!L� PĊK� QH +0HH7 .2++27DSQLá� QDULSD%-LHQQEL[ +D y\Q\PHH� ��L�HFE
2+2 %E,&7\QDH7 +&.-+2++7HM,E+2 % .2+7H.&7H 7,2++7DLO0+ ,LSHA.2%� &MLDIO�
.RH RÏ+�D7HMLE+2 LLD[R�Q�Q7&�L QD SQ7\DMLE+EL[ 7SDQH�D[� QD SR!.�L�HF7%HQ�
&.20� +2%2,¶2IO+H0 8 .SHL,,�HL,&.�0 �D&72-,E!,;� .272SELH ,LHL,2&SHM,�&7%HL,+E,0
RySD�20 &%+�D+EL F .\MLE720 QSHA.2% X K[ .RS0-LHQQH0 �FS� QS0UMLDPFLL+H
Q[ N &72-L\�� �DHFE RyD�D7HMLH+ 0HQ�� .27RSELIW QR720 XFLLRMLLQ\F7&-L DMLK



2 FMLDG.20 E +�0.H L�L .\MLE7\SH �RMLUDS ���

R�MLHL¶+H+++ SRDRE �ÄKWRyP RKK QSRQZL+ UMLD$.R´�� E .DQHF7%H MLHQDSF7%D
RW �RMLH�LLHLá DFHML\$.D K $3�

% 7S\$2%EL[ R��S!L$D[ 7DLRQH QSXF\7&7%\H7 FMLD$.RH� ,,SQ QHS%20 �D�
0HFH S\.+ $H%\QL.+ 0DL.\7 0H�M20 X 0DFML20 KMLK E 7HF72 .-LD$\7 yRMLELQH
FD[DSD� KWRyP [MLH� \ +HH %FHUQD QRML\QDMLFD FMLEDNKP� %.\F+EL0 >3D%+D�
,O+S�.S�� ���� %D.DSHML&.+� ���@��

� &QRSDMXI
WHF.LL [R�!LLá.D� %ELQH.DLRLQ�DX [�QH� N 6RQQLQR0\ QSD�©+LL.\� QDQSLL0HS�
N 3RL.MLHF7%\� �D0HXL0%DH7 WFFWR S\.D0+� QRFELLLD+8000 FD[DSR0 >&7SD+QDFD� ���@�

+H%2�02�.+2 2ÏRLá7+ &72S2+2Lá S2-,E ,LDS2$+2Lá �7+02-,27++� Q2-,+&H0++
FLL2%D E RFMLRS0MLH+++ RySĨL$2%RUR .20QMLH.FD� 7D.� E +DSR$+20 QSD%2&-LD%�
KRP .DMLH+$DSH %MLDUR%HQM�HLL+H ��RMLI� %MLD]\HHX�� %MLD]RHH\� &%D�EL%H7H7&!L F
�MLD] ² ÄFMLD$.+Lá´� Ä%.\F+ELLá´ K 2$+2%SH0H+LLR Ä$RySELLá´� % SDLLR+D[�
U$H FMLD$.RH R�R�+D+DH7FD �7RLá RF+2%2Lá� QHS%\LR %ELQH+.\ $H%\QL.RLá
[MLH�D QSQ\SR++%DLR7 N %MLDUR%HPH++LR >3.& ���@� &++7DH7FD 7DUDH� KWR
QRFHPQLELH E �WRW $H+E RERLDK ��
EL.%D� QHSHS� K �-LS\.7EL QRFD!.H++EL[
LXL2$2%EL[ $HSH%EH% �\D\7 FMLDDNKPK >3.& ��@� AH%\P.+ !5H \URLSDLR7
QD %MLDUR%HPH+EH $S\U $S\UD [MLH�R0� QD0D�D++EL0 PRDRP KMLK %DSH+EH0�
+72ÏEO 0\8. + $A7+ ÏE,-,+ Ï0=8 �� % $6++20 &-L\+DH ÄQS++7+EO0+´�
Ä0+-,EO0+´� Ä$2ÏSEO0+´ >3.& ��@�

QR 2.2+QD+++ QRMLH%EL[ SDyR7 QD QHSHQSHF72. EELKRFKW &%HQLH%ELQH�
QH++ELLá [MLH� K 0H$ K QR$DL27 QSR[R[�+0� $ QRFMLH �D%HSPHLL+!L FyRSD EK�

+RUSD$D QEL27 FMLD$.RH ��P]R� EKKR� 27.\$D Z F@�SD�HR$RU+�0 R QHML2%H.H

%ELLL+%+LH0� ;RGXML FVP QD �MLD]D QHSQHD �QSRLL�� >23%( �� ���@�
.RF0RUR+++HF.+H QSH$&7D%-LHLL++� �DF%+$H7HMLE&7%2%D++ELH� QDQS+0HS�

E 3R$RULD[� 7DLRQH .RSSH-LQS\L27 FR ÄFMLD$.+0´� �H0-LD LZL2$RSR$+DD
QR++7DH7&-L K +0HLL\H7FD FMLDGQD �H�0�Q� D LLRD +HĔ SDFQRMLDUDH7FD GXHD �H0+
�Ä$8.DD �H0-LQ´� >3R$RQQ� �@�


 
 


IODQFH �WRW .SD7.+Lá RÏ�RS FH0D+7+.+ K QSDU0D7+.+ FMLD$.RUR E +D�
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2DF�0HS ² 0� &!DF0HS� GP�X0RQR]XX�HF.XX FMWRVDSX S\FF.2=R Q�8.D� 0�� ����� W� ����
�,!( ² �-!R�Q�.�ILRSH+ HSRPX.2+�&AFU� �,!� %DMLDMLD+2%D� &RFMPD� ����� U� ��
�3%( ² �3SD�HR�DRH�Z�H+ SHXQX. QD �V�L]DSF.XVL H�8.� &RFMLLP� ����� W� ����
%XG]LV]HZVND ² :� %XG]LV]HZVND� = VHPDQW\NL PDJLL� (WQROLJZLVW\ND� �� /XEOLQ� �����
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,Q WUDGLWLRQDO %XOJDULDQ FXOWXUH� VZHHW WKLQJV DUH JRRG� 6ZHHW IRRGV� ERWK UDZ
DQG SURFHVVHG� DUH SHFXOLDU FXOWXUDO VLJQV FRQWDLQLQJ DUFKDLF V\PEROLF DQG P\WKRORJLFDO
FRQWHQW� +HQFH WKHLU VLJQLILFDQW UROH LQ EHOLHIV DV ZHOO DV IDPLO\ DQG VRFLDO FXVWRPV �FI� D
VWURQJ OLQN RHWZHHQ KRQH\ DQG NRURYD\� D NLQG RI SLH�� 6ZHHW IRRG LV D IUHąXHQW DWWULEXWH
RI ULWXDOLVWLF KRVWLQJ� 6ZHHW WKLQJV VHUYH DV OLQNV ZLWK WKH ZRUOG RI DQFHVWRUV� WKH WHUP
IRU VZHHW LV XVHG DV D HXSKHPLVP IRU GHPRQV �VODGNL PHGHQL� EODJL PHGHQL� HWF��� ,Q
KHDOLQJ PDJLH� KRQH\ DQG VXJDU DUH XVHG WR GLDJQRVH DQG SUHYHQW LOOQHVVHV� HVSHFLDOO\
FRPPXQLFDEOH GLVHDVHV OLNH FKLFNHQSR[� VZHHW ZDWHU LV SRXUHG RYHU LPSXUH SODFHV� ,Q IRON
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%XOJDULDQ FXOWXUH� VZHHW SURGXFWV RI ULFK V\PEROLF FRQWHQW H[KLELW VSHFLILF JHRJUDSK\� WKH\
DUH D GLVWLQFWLYH IHDWXUH RI WKH %DáNDQ FXOWXUH LQ WKH VRXWK RI WKH FRXQWU\� $W WKH VHPLRWLF�
OHYHO� VZHHW LQ %XOJDULDQ FXOWXUH LV QRW RQO\ SUHVHQW LQ RSSRVLWLRQV RI WKH W\SH ÄVZHHW �
VRXU´ RU ÄVZHHW � VDOW\´� EXW DOVR LQ ÄSOHDVDQW � XQSOHDVDQW´ RU HYHQ UQRUH JHQHUDOO\ ÄJRRG
� QRW JRRG´� ÄJRRG � EDG´�


