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GRSR]X0 ER �FH��LH++R+� � &PRáFHP� �D QH PR*PR HDF� � IL \X\ X[� NRN

\0LyQ\PEFVL� � + \8PX X QH %RVRSDLSDPEFVL �RMLEPH �+� 7\0LZLH%� 0RQ
++7D7HMLQ�� +HQRFPX0FX0R8� +\GQRWO FXP8 � . PH�H �[ ERP QSXHMLHXH+D�
� -,N!�PR PH�Q� QHHR0+8. PXPL8� � IO�\PD PR�R� \QRHQD �$� &� Q\XL�
NPK� .D%.D�&.QLá QMLH+++.�� �� VDF PR*XML PD. XF.SHQQR� PD. QHRWHQR� �
.D. GDOL ERP %R] MLN!�XPR8 �XPE GS\]X0 �$� &� ,O\P.++� Ä+ %DF MLLRyKML�
-,LRyR%E FQLH� �EL7E PRMNRW´�� $[� RK PR�X��L� NRN E QDPX -LHPD � <RWFH
QH 0RGDP� NXN RGQD � %H�\0+DQ G\PD QRRPD � (P�H 0R6XUULE RF\ZFGHQD
�$� &� UL\LX.++� (%UH+0Lá 2+HU++�� �DXH0 DSDQD FHRH]R � 0�LDGD[ 0R�XP
�-H�GH0RQD� � .RN 0HFQX� 0R�XP KRKX 0=-L\" �$� &� ,O\QL.8+� (UXQH7&.LLH
KRKK��
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,,RKWX %FH \.D�D++ELH RFRyH++2&7+ .2LPHLUUD MLLRyEK KEMLKLRWFK RMSLR�
%SH0H++R K FH0D+7+QHF.+0+ .20QR+H+7D0X MLH.FQQHF.RUR �+D+H++DP�
�XQUE ���� +0HQLLR KPK 027+%+S\L27FD RFRyELH 0RSFMMRMLRU++HF.+H� FMLRER�
R�SD�2%D7HMLE+ELH� &++7D.&+QHF.+H� FRQH7DH02&7+ELH X .200\++.D7+%+2�
�QSRFR$++HF.+H &%RLáF7%D MLH.FH0EL -L.!�XPE ��� K MLH.FX.2�FH0D+7QQHF.QH
FEK�K� 27MQL+DLRPQH HH RW SS\UQ[ MLH.FH0 PDURQD 0R�XPE�

������ �O�%,.2%%LH &%2OáF7%D + -LH.&+.2�&H0D+7++H&.+H &%$�+
MLLR*XPE ���

D� 0RSF-á2-LRU++HF.DD FH0DPD.D� )K %FH[ -LH.FH0 UMLDURMLD DN!�
ILXP�E 72-LE.R $LR6XPE ��� +0HH7 $-L07HMLE+RH �+D+H++H E �_�RS0H +(&2%�
QRF.2-LE.\� E 27-L+++H RW $S\UQ[ -LH.FH0� 2+D RyRV+DQDH7 +H ++&7RH
27+RPH+XH� D HLSH K RQSHSHMLH++RH FRF7RD+DH S\PQ� FS� &R0QHQXLO
QHP� RQD -W.!�XP >© µ+D[RS+7FD E FRFWRKKKK %MQR6MLH++2&7+¶@� + FHSG\H
%+RHE ]RSXP X 0RILXP �$� &� ,O\LLL.++� &(W\QQF��

�� �+�HS+%D7%,� 7RM,E.2 27 0R�XPE ��� %2�02-.+%, &\Ï&7D+7+%+S2�
%D++ELH QSXMLDUD7HMLE+ELH MLWRyX0XWü K PR�XPR�VL� D+DMLRUQ++ELH QR FPK�
FML\ K QSRQF[R!.$&LL0LR FH0D+7XQHF.QH SHSQ%D7EL ���DN!�PKKX�� K HR�
�-L.!�MLH++DVL Q �QHSH� QS20HM.\72++RH �%H+2 0RyRHE�� F\PHF7%+7HMLE+ELH
PRyREKXN K $ZyRHQX\D �FS� F\LSHF7%+7HMLE+RH MLWR6XPH�LE ² QSR+�%RS�
QRH KPK IOH07HMLD RW MLZyXPE ��� 7RMLE.R RW MP�XPE ��� %2�0R!.+EL QSR�
+�%2IO+ELH UMLDURMLEL RPMPyXPE µQFQEL7D% 
L\%&7%2 MLLRyEK� &7D7E +HFQRFRy�
KPP QRMLLRÏ+7E %+2%E¶ K QSRF7� �F�[L.!�XPEFAL µ�QR�-LLRÏ+7E SS\U SS\UD¶�
FS� ² 6.HQXFE QD QHWW� PX HH QR0RyXXLE��� ² �� QH QR0R6PR� ² D
\RWF RP$+��XML ���� $� 7R++DSR%� 2yEL.+2%H++DD +&7RSQD�� &PHSQXPFD
² FML.��XPFVU� ² +H QD PR \RWF PX FMLLRyXMLXFE� QPR� SDFFPDHDPEFD
�5� 2F7SR%&.+Lá� %$&�� +D.2+HS� 7RMLE.R F MXRyXPE ��� FRRWKRFKWFK QSR�
+�%RS�+ELLá RW FML2%D 0R�RHE +DSHQ+ELLá RyRSR7 QR 0RyHX� FS� RWFHQXPEFVL QR
-,72Ï%8�

E� &D+7D.&+&� 7RMLE.R 0RyXPE ���� y\Q\++ K RyRV+DQH+QH0 27+2LQH�
+0� + ++�%D++H0 &2&72++++� &Q2&2Ï+2 \Q27SHÏM,+7E&+ % DÏ&2-,,27+%+2LO
.2+&7S\.+�++� FS� 2KX QH \0HWRUQ 0R*XPE� NRN PRKFO[X QH \0HWRP HH�
SXPE �$�%KWRE� ULSHQRSD%D7HMLE FKPPFWSKK�� QSHX0\LSHFPHR HFH]GD QD
FPRSRQH PR]R� QPR 0HQELXH 0RyXP �&� A2%-LD72%� 3O+2&7SD+.D��

U� &R+GDH02&7% � 7RMLE.R 0R�XPE ���� E 27ML+++H RW 0R	XPE ��� K

0RyXPE �� QSR727+LL++HF.+ 7SHy\H7 KPFKK 27SHMLE+RUR QHML2%H.D E .DQH�
&7%H F\6LEH.7D �FP� QS+0HSEL %ELUQH�� 7RMLE.R PRyXPE ��� FQRFRÏ+2 \QR�
7SHÏ-L+7EFD E .2+7H.&7H 27SQSD7HMLE+RUR %SH0H++ÏUR .%D+7+�-!+.D7RSD
�RMLEXLH +8.2]GD QH� FS� %RMLELXH RK QXUQHGD KXNR]R QH PR*XML� QHSH.02+8*
+\HFPHD QD GS\]RH� [RPQ X QD SDyRPH X H R.FQHGX\X0F H]R R.S\RWFDMLX



0LLRUR�+D
LLLRF�
WE K FKKRKKPKK FML2%D -WZyXPE ��

RWFH+L\X+8� �.D�8�D�PXH H0�\� FA\QDMLRFE� �+��.8 HQX0DQXVL� �0� UD+++D�
�.FMLWPLL �HSHU��

D� �-,H.&+.DML+�2%D++DD� QSRFR$-LD Q 7H02�SH0D7+QHF.+H FER+�
&7%D� -OZyXPE ���� .D. K $S\UQH FML2%D� %.MXR+DMRQSLH E &%RH �+DQH++H
\.D�D+QH QD �$+LLF7%&LPRF7E� E +HLL7SDMLE+EL[ \7%HS$+7HMLE+EL[ QSHA-LR�
�.H+QD[ 02-.H7 QSRX�+2&+7EFD F UMLD%+EL0 F`�SD�2%EL0 \$DSFLLQH0 K EEL�
QRML+D7E �-�\+.Q�QLR SH0EL� FS � 2K @�PR�XWWL +XQ\� RK HFH �PL QHH FGHMLDHP�
7H0 !NF &%RLáF7%20 Ry-LDIODH7 K MLH.FH0D -LWRyXPE ���� KR +H MLZyXPE ��
- ,RFMLFDK!L!L FWKEKW E �MM2.\F ++7HSHFD +H FD02 Q\%&7%2� D QSHA0H7 \%-LH�
K�KK!L KMWK ++7HSHFD� QD�%D++H .27RSRUR K ERLDFMF�LFWFP UMLD%+EL0 F_LSD��R�
EPP \$DSH+QH0� 2K 0RyXP @�0\�EL.\ �NKX]X�� 2 +HLá7SDMLE+2&7+ KPFKKR

�WK[ QSRFR$+IW F%+$H7HMLE&7%\H7 WRW FMMD.7� KWR FMLSDVEL 2K O�LZyXP +XQ\
K 2K 0R�XP ?�0\�EL.\ QH %ELSD[FDL27 +$HQ QSR7+%RQRF7D%-LH+++� (FMLK MNR

,LS2+�%H&7+ %�D+0+EOLá Ä2Ï0H+´ QS2&2IO++0+� 72 &227%H7&7%\L2,8+H FMMSD�EO
+H0H$-LH++2 QSQRySH7\7 QSR7+%RQRF7D%+7HMLE+ELLá K QRMLH0+QHF.+Lá FPPFML

FRR7%H7&7%H++R� FS� 2K PR�XP ?�+XQ\ �D QH .DPLR�� 2K @�0R�XP 0\�8.\
�QH FQRSEPH FR PKR+��

H� -OH.&+.R�FH0D+7++HF.0H FEV�K� 7RMLENR \ 0R�XPE ��� HF7E
7D.QH &++2+00EL� .D. PDPE FPSDFPEZ� ��GX[DP�E QR NRP�ML�� K UD.QH
DQDMLRUQ� .D. [RPHPE �� RWFHMWDPE �� HRRWFGHMLHPE �? FS� PHILD [RX\� .RN

RK RWFHMLDML RP\ RWFH+L\WP\O� -OH].2 QH HRRWFGHMLHPE RWFHQX FHRH]R �yXHPH]R
GS\JD �&� IO2%-LD72%� &RMLR +D .%0�� 80HUQLR F 0R6XPE ��� &%+�D+EL�
[RWP K yRMLHH FMLRM.+EL0 R�SD�20� 7D.+H MLH.FH0EL �K FRR7%H7&7%\LRQL+H KP

.\MLE7\SLLELH .2+SHQ7EL�� .D. HHSQRFPE � >KK F PP $S\UQ0 \ F\yAH.7D
+H7 �QLRyR%+EL[ 27+2LQH++Lá@� X�0HQD � >+DS\PH++H EFSKRFWK@ K SHHQRFPE
>yRLRFE� KWR 7EL MLMRÏ+PE $S\URUR� D K +H [RQ\� KWRüZ 7EL MLLRÏ+-LD NRWR�
++Ï\$E� .SR0H PFLLK@��

� .%D+72S &-��: +&7%&++2&70 �µ+0.2U2 .S20H¶� µ72-,%.2 2$++�� �E,-, �.&QM,0,O07+2
%.MLL2+H+ E 72-L.2%D+QH FMLRE SHH+RHDPE� SHHQRFUULE E MLD%LLHLL SD2RUH -,� +� +RS�LDLL�
&.2IW Ä,,RQEL7.D MLH.&0.RUSD�_!++HF.RUR RQQFDPP US\QQW!L S\FF.Q[ FMLRE FR �+D!LH+0H0
D\%&7%D´� FP� 0DLQQ++%LLá QHSH%2IO Q QS+.-LDD+DD MLLPU%+&78.D� EELLL� ��� ����� F� ���

+UD.� RFRyRF7E -LH.FH0EL $+RyXPE ���� HH 27$HMLE+2&7E RW 0RILXPE ��� K

�0RyXPE �� &��IOD%DH0DD E QHS%\LR RQHSH$à HH �QD
LHLL+H0� QR$$HSQF+%DH7FD
K QR$7%HSM.$DH7FD %FHLá FR%2.\Q+2&7ELR HH +�EL.2%EL[ FERL.FWE K MLH.&+.2�
�FH0DLL7++HF.+[ &%+�HLá�

���� -LH.FH0D ���

-LH.FH0D 0RILXPE ���� QSR+�%2$+DD RW 0RyXPE ���� FR[SD+DH7 UMLD%�
+ELLá FH0D+7++HF.+Lá .20QR+H+7 �7RLá QRFMLH$+HLá ² \[D�D++H +D HIO0+�
&7%H++2&7E R�
EH.7D� W� H� +D WR� KWR $S\UQ[ WDNK[ RyAFNWRE E 0+SH
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+H F\QMHF7%\H7� &S� -LP�XPE FHRX[ GHPHLO >3RGXQ\� %RĪD�� &S� 7DQDWH -%R�
�MLLR PH�Q� ,OHPSD PHRSHQEH� � -,N!�PR PHRLL FPSR]XLO� FPSRPP HXG�
� +HHX GHSRáFDVQRH PHXHQEH� � %HSH]RHRLO HH ]SDQXP �$� &� UL\P.0+�
0H�Q�+àLLá %FDIO++.�� IL PD. PR�X��L PH�Q� PRK 3RFFXK� � .D.� 0R]WFHP
�XPE� X �WFH+XL�8+ QH PR�XML �-2� �'�D++�-LE� Ä&7SD+D PRK� &.D!.+ 0+H
[RWE FML2%HQ.R´�� &SHGX DPR]R QSRX+R]R� QZXQPR� GXXLDZ�H]R R�XMLXH0
X GRHRMLEFPHR0 0XSD� PPRSXWL RK PD. PR�X��L X PD. \0HML RFQ�DPE�
08&-LE R &0HSPX GRML0FQD �XMLD �XPE \RWFDFQD �%� ;RSDFH%++� AHSM.D%++
�N &72-LH7+LR FR SLL!L &0HS7X��� .D. RK +D\QX�LF0 -LLR�XPE 0&8�+E PHQHSE�
.R]GD HH RFPDMWRFE \RWFH QH0QR]R� ���� 7SH.2%D� .DF-MHSSD��

,,RF.2-LE.\ MLH.FH0D 0RyXPE ��� FR[SD+DH7 QSHLR HS++&7%HQ+2&7+
RyAH.7D� 2+D FR[SD+QH7� QSD%SD� QHSH� SS\U+H MLH.FH0EL� [DSD.7HS+ELH
SMLD 0R�XPE ��� FEK�K FR FML2%D0+ HHSQRFPE K X�0HQD� &S� HHSQRFPE
� �3RGXQH� QSXFQ]H� XGHD00� K X�0HQD � �3RGXQH� QSXFD]H� XGHDMLD0���
,,R 7RLá !NF QS++++H -LZyXPE ��� PRZFW QSR+�+2&+7EFD F UMLD%+EL0 �@!SD�
�2EPP \QDSH+XH0� FS� ASDQ\\VX ?�0R�VLP FHRWR FPRMLX\\ >2SDXS\V0 �
QD7S+27EL� 0R�XPE ���@ %&� ASDQ\\VX 0R�VYP FHRWR FPRMLX\\� RáFHPX�8+ X
���8+2 >2SD++�\�EL ² MLLRyQ7HML+ -.+�++ ER %FH[ HH QSRD%-LH+QD[� 0RGXPE
�@� &S� 7D[".H ��-7Z$�L+� RPXX�+\ Q� KR FPSDQQRWR -LZyRHEZ� � +H QRyHGXP
HH SDFF\GR. PRX �0� ��� -OHS02+72%� 3RSLL LLD��

+D.2+HS� QRSRÏ+2 MLH.FH0H 0RyXPE ���� -LH.FH0D $LR�XPE ��� ����
�+DQDH7 +HRSSX+DS+RH� %ELFR.RH� 
LDF72 +HR�UEDF++0RH K QRV720\ LLSRUQ�
%RSH++%RH Q\%&7%2� &S� 3�D\QZLL 0D0PXL.D ² XUQR H0\� RyVH]DHXLH0\
(HSRQ\ X $0HSP\� PDPE �D .RSGRQR0" 2K GDHQR QRZXL� XUQR ZR6XP�
3RFFXN� �RMLH�+H++2�FPSDFP+2 �0� )D+++D� Q\7E N ++S%D+H�� +HRP� 3RF�
FXD� Ä]SR0.DD GHSRWFDHD´� � (H FRFX�X ]\yD08 PHSHGD� � + HXFRFDAL 0\XX�
PHMWE+RH QSDHR � 7HGD ZRGXPE X QSR.-LXQDPE UQHGD �%� ;RSDFH%++� Ä+H
0D7HSE.�� +2 7\M,E&.2,2 .SH&7E++.2Lá´ ��

QR %FH0 SS\U+0 QS+�+D.D0 0RGXPE ��� HF7HF7%H++EL0 RySD�20
QSR7+%RQRF7D%-LDH7FD 0RGXPE ���� % QDF7+RF7+� 0RGXPE ��� SRQ\F.DH7
+HHS++&7%H++2&7E &\Ï7DH.7D �%&H -,,2-,+ -+R�E7 !.+�+E� &%2.� SRSQLL\ +
W� Q��� QSLRWH0 F\yAH.7 PRMNFW �EL7E +H 72-LE.2 FR%2.\Q+2&7ELR �7SHMLE+EL[
ML+++2&7HLá� KR K FRMLWLSDSQRLá US\QQRLá� R6LSHF7%20� +DSRSR0 K W� Q�� FS�
2PPR]R PX PRyXP QHGR� � 7RKNZ+ ���G\[� FHHRáFXLO HHPHS � X +HSQHLR�
]ąXH HHP.X � �D R]SDGRWR Q\]\QQRG� �$� $[0D72%D� Ä%RM.+Lá D+UHQ� �KPKKP

\7SR0´��

&QHS+�_�+.D -LH.FH0EL 0RGXPE ���� QR FSD%+H++LR F MZRGXP�E ����
QSR+%SDH7FD KE HH 0RS�-!RMLRU++HF.+[� FML2%2R�SD�2%D7HMLE+EL[� &++7D.FQ�
QH&.+;� &2+H7DH02&7+E,;� .200\++.D7+%+2�QS2&2S++H&.+; + ++E,; &%2Lá�
&7%D; + -LH.&+.2�HH0D+7++H&.+; &%+��,;� +2 &.2SHH 27S++�D7HM,E+E,0 R�SD�



0+RUR�+D++2&7E K &++2++00IL FXR%D MLZ�XPE ��

�2P� \ +HH K H W 7H[ RFRyH++2&7HIW� NRWRSPPK 7D. *RUDQD MLH.FH0D -LZyXPE
��� K .27RSELH� .D[ PP \%+IO+0 ++".H� HF7E \ MLH.FH0EL 0FILXPE ��

���� -LH.FH0D MLLR*XPE �

-LH.FH0D 0RILXP�E � RWFWRKW RW ��LZyXPE ��� HLSH SDMLELQH� PFP -LWFyXPE
����� % QDF7+2&70� 2+D +H QSHSQRMLDUDH7 KP HS++&7%H++2&7+ F\yAH.7D �PKR�
UQH 0RU\7 PR�XPE � RSQR K WR [H�� KX SDQLH HS++&7%H++2&7+ R�D!H.7D�
0RMNKR M+2Ï07E NKPWX E 7D.RLá PH 0HSH� .D[ 0\�EL.\� FRyD. ² E QD.RLW PH
0HSH� .D. .RPH. K W� Q� %RMLHH WRWR� 0RILXUULE � PRMNKR +H 72-LE.2 .2+.SH7�
+ELH %HLSQ� KR K .-LDFF0 %HLSHLL� FS� 2K -LLRILXP ��� GHPHWO >F.RSHH %FHUR�
FERK[@ %&� 2K 0R�XP � GHPHWO >F.RSHH %FHUR� SH7HLL %RRyLSH@�

%HFE0D %DP+RLá RFRyH++RF7ELR -LH.FH0EL 0RyXPE �� 27-L+QDLRLSHLá HH�
K RW 0RyXPE ���� Q RW 0RILXPE ���� 0%-LDH7FD WR� KWR RQD R�R�+DDDH7
&%RLá&7%2 QHQR%H.D KMLK SS\URUR P+%RUR F\LSHF7%D �FP� 72-L.2%D+QH KK�
PH� E SD�SHQH ��� �UUD RFR*FKLLRFWL� PDURMLD 0R�XP�E � MLHU.2 \MLD%ML+%DH7�
FD FSD%+H++H0 F HUR QH72++EL0 .2+%HSF+%20 +SDHXPEFIL� ,,RFMLHS++IW
27-L+QDH7&LL RW 0RyXPE � QSHPSH %FHUR 7H0� KWR 0RPH7 R�R�+DQD7E RQSH�
SHMLH++RH R LS \ LS H LL K H F\*L�2.7D� QFQEL7EL%DH0RH E PRPFKW %RHQS+IL7+D
.D.RUR�72 R�UEH.
UD� & RQQR�+S+HLá ÄF%RLáF7%2 ² RLS\LSHLL+H´ &%+�D+EL K

SHFAHSH+S+DMLE+ELH [DSD.7HSQF7+.+ RÏ7!H.7D� +SDHXPEFVL 0RPH7 .2+.SH7�
+ELIW RyAH.7� .27RSELIL %2FQSX+00DH7&LL KMLK \0&7%H++2 FR�HSSDH7FD FKK�
[SRLL+2 F +FQEL7EL%DH0RIW D0RSQHIW� FS� 0QH XSDVXPFD DPD .DSPXXD� -,Z�
�XPE � E 7D.20 .RLUUH.&7H �PMLR �EL +H%2�0RP+2� (UR QSHS0H720� HFMLQ
+&.-,,2++7E ++S+%+S+ELH 2ÏODH.7EO� +%-,-LH7&,, +H .2+.SH7+EOLá %2&QS+++0D�
H0ELLá KMLK FR�HSQ�DH0ELLá RÏ7�H.7� D RLLSFSHMLHLLLLELLL SRS R6AFNWRE� 7D. KWR

�72 +\%&7%2 2.D�E,%DH7&+ % .D.20�72 &0EO&-LH %,LH%SH0H++EO0� &S� -O.!�XPE
GRSR]XH HXQD �PVLRWFH0LWO SR.üI¶�

%ELLQH� RyF\PSDD MLH.FH0\ 0RyXUQE ���� PEL \PH R70HQDMLQ Ä27SQSD�
7HMLE+ELH´ .200\++.D7+%LLR�QSRFRS++HF.+H &%20&7%D -LH.FH0EL $LRGXPE ��
27SDPDLRLS+H RFRyH++2&7+ HH �LLD+H++!L� +D��%H0 7HQHSE +H.27RSELH �SD�
MLH.R +H %FH� FP� SD�SHQEL ��� K ��� ++PH� &++7D.&+QHF.+H K FRQH7DH02&7�
+ELH &%20&7%D + -LH.&+.2�&H0D+7++H&.+H &%+�+� % .272SE,; QS2+%-,+H7&0
HH FH0D+7Q+HF.D!L FQHS+��!+.D .D. 2+D 6EL-LD RQQFD+D %ELLQH�

,ORF.2-LE.\ 0R�XPE �� E RWMLKKKF RW 0RyXPE ��� K 0R6XPE ���� PRMNKR

%FH� KWR \URS+2� E WRP QQFMLH +HQSHS0H7+ELH F\LS+2&7+ UDQD SHLáF7%+Lá�
FRF72+++Lá K W� Q�� QSHS0H7 MLLRyEK QSQ �7�Lá MLH.FH0H 0RPH7 R�R�+D+D7EFD

� �WR SD�-L0++H 02.�L\ MLH.FH0D0+ ML.!�XPW! � K +SDHXPXFVL X Q[ QRML%&.80+ D+DQR�
UD0+ OXELü� SRGREDü X VPDNRZDü 270&LHQR E \QR0!QL\7EL[ %ELLQH SD�RLD[ $� %HDF6PL.2LW K
7� %� %\MLELUQXRLá� KR R�
K�LFQHQR QHF.2-LE.2 ++DDH� $� %HDFÏ+LL.D \WLR�LR�D�LH
U HUR RQQR�
�+,,++ 0+2I.HF7%H+LLRUR X H$++&7%H++2UR ++FHML� D 7� %� %\MLELUQ+D EKKKW E KFP 
ODF7+ELLL
FML\QDLá R�PHLá RQQR�PLQQ Ä+HD.7\DMLE+2&7LL ² D.7\DMLE+2&7+´�
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+H 72-LE.2 +0H++RLá US\QQRLá E �M�RS0F %++� KR K KKAMKKKWKERP� D 7DEDFH
SHMLEL0+ QSH$+2+FH++60+� EERDKPELPN FRL2�D0+ .R]GD + +PR6EO� &S� 2K
PRyXML &0RPSHPE QD R]RXE E .D0XQH� + PRyPR� .R]GD �D FPRMLR0 VHFHMWR
�SLPRyEL �D FPRMLR0 IDZLR HHFHMLR��

,,RF.2-LE.\ QH.FH0D 0RILXPW � R�R�+DQDH7 �RQHH SDLM+2+DMLE+RH� E

6RMLELQHLá 0HSH QR�PDLRL+FHFD RÏ7�DF+H++LR Q\%&7%2� KFP 0RyXP�E ��� K

0R�XPE ���� SQD +HH 2.D�EL%DH7FD WKKKKKELP $%RLá+RH \XSD%MLH++H %+AD
NR]R�ML� �D XUQR�-L�� UAH QSH$-LRDF+2�+0H++DD US\QQD �D � %++ RyRV+DQDH7
027+%XSR%.\ Q\%&7%D� FS� 0RIUXPE NR]R�ML� �D QSVL0RP\�

+� -LH.&+.2�&H0D+7++H&.+; &%+�HLá� 27-,++DL2QM�+; 02ÏXPE � 27 -,.!�
�XPE ��� K -LWRyXPE ���� RWPFWKP D+DMLRUX %RF[XXLODPEFQ K VRFPRS�
]DPEFQ� 
QHQXPE K GRSRRWFXPX� \HDRáFDPE K QRQXPDPE� \HMLH.DPEFVL K LP�
PHSHFRHDPEFWL� QSXR[RPXPEFQ K QSXFPSDFPXPEFX� .2+HHSFXHX QSD�
HXPEFVW� 80QR+XSRHDPE K QR0RILXPEFD >2K KRMLN��XML .2+HH\Z �WFX�+E a
(0\ QRMLZyXMLDFE .RXHHDQ �WFX�+E@� D+72+80EL QH PHSQHPX� QH VPR�
FXPE? -�HS+%D7E, �E +XH��� .272SE,; 0EO %.-,,2+DH0 + ++&72 &H0DLO7+�
QHF.+H� HUH\F >PPD &%RLáF7%D� FS� 2K 0RILXP XSX.$LRXHQXIW a \ XH]R ENLMF

N QSX.-L:+H+XVL0@�� �L.!�XPH-LE� �SDQDP� KRNMLRKKXN >KPK F\�L!H.7D@� [R��X
>KPV RyAH.7D� FS� 2K -LZyXP MWRHXPE SX�\ a (]R [R��X ² SX6QDQ MLRE�
DV@� $ZyX0HX�� QSXAPPL8� 08-LXWL� FX0QDPX++EWLL >FS� 2K 0RyXP QR�G�
KN!N! RFHQE a (0�\ XSXVLPQD �PXP� QRVGQMP RFHQE@�� PR�R >[SD7.RH QSQ�
QDUD7HMLE+RH� FRR7%H7&7%\LRL+�HH QR &0ELFML\ FML2%\ QSXDPQXWO� FS� -KRyR�
ySDP�X�EL� PLP@� F \GR%2-LEFPHXH0� R[RPQR >FS� 2K 0RILXP XXPDPE ² 2K

+XPDHP F \GRHRMLEFPHXH0 �R[RPQR�@�� ��ILX-LXD� �0DQXVL >FS� �X�MLXR�ILXMLXVW�
0H]DMLR0D+8�IL@
� �FILXML� �PRK >FS� IDIDXRĊIP��L� 0HMLR0DQ@�

.D[ EKDKP� D%72+20+2&7E MLH.FH0EL MLWR*XUULE � �K� 7H0 FD0EL0� �+DQH�
+QD µMQR�áL7E �¶�� 7RDFH E IORF7D72++RLá 0HSH QRMPHSDF+%DH7FD NEN HH FR��
&7%H++EO0+ &%2Lá&7%D0+� 7%. + HH QDSD$+70D7++H&.+0+ -LH.&+.2�&&0D+7+�
+H&.+0+ &%+�00+ & IOS\U+0+ H$++++�D0+ &-,2%DSD�

���� ,,SR0HDF\72++ELH \QR7SH�MLH+++

$R FK[ QRS PP RQQFEL%DMLQ SD�-LQ++0 0HDFA\ -LH.FH0D0+ MYZ�XPE
���� -LLR�XPE ��� K -WLRyXPE �� %EL+\DF�Q�DLRLLL�+H %+IOH7E E KK[ 7SQ FD02�
&72+7HMLE+ELH -LH.&+QHF.+H F�MXKPXP +�EL.D� 2QH%+$+R� RDQD.R� KWR K[

SHDQE+RH LLREFKFLLKF E \�\FH 0RDFH7 %EL[RIO�+7E �D QSHIOHMLEL 7H[ DFHF7�
NK[ QSD%+-L� .27RSELH $2-LDW+EL �L!LWE QRF7\MLQSR%D+EL DMLK KK[ E +RS0H
�E &+&7H0H�� % KEFWKRFWP� E \�\FH %2�0RD�+EL &++.SH7+++ELH KMLK D0Ï+%D�
MLH+7+ELH \QR7SH�MLH++D� QSR0HDF\72++ELH ZFDF�L\ -LLRIDLPE ��� K -WZyXPE
���� -LZ�XPE ��� K -L.!�XPE � K ©DDFH 0HDĊQ\ -LZyXPE ��� K MLZyXPE ��
&S� >$QWILXF\@ D MLLRyXMLD *RMLELXH VFH[ X 6RMLELXH HFH[ �XMLD F QHLO �MLX�NR



0+RUR�+D++2&7E K FKKRKKPKK FML2%D 0RILXPE ��

�0� 7SH.2%D� %�Q�2%QLá QDSR[RIO�� $ PR%X QHSQX0X F�H]\UQF�IL 0\SDHE80X �
+V \MLX\� FR GHRSRH� X FPDQ\P 0HRWFG\ KFOPX� � + y\G\P FQSDXWXHDPE� �D
�XPR X NRN \ILXVL� ² � 8 QH QRWO0HP KXNWXR� NRN MM H]R 0R�X�IL �%� ;RDDFH�
EKK� &\0HS.X�� .DQ PX 6\0DHXLE� DPR ]SH[ ² -LZyXPE 0\DWFD yRMLEXLH�
XFP FXQD" �&� �,SDMLD72%� 7a,H02�L�DLL��

���� 7MLDURML R�RDWFDPE

'LD%LLRH K� +D QHS%ELLá %�UML!P� QDSDIO2.FDMLE+RH RWMLKKPF UMLDURQD ����
]+FDPE RW UQDURMLD 0RILXPE FRFWRKW E WRP� KWR RK +H �MSRI�+7&!L +D 7SQ
SD�+ELH MLH.FH0EL� [RWP K +0HH7 7SQ FRR7%H7&7%\LRP+[ �WKP MLH.FH0D0
.S\UD \QR7SHy-LH++Lá� &S�� E �>2LLRMLQHQ+H N QS+%H�Q�H++EL0 %ELQLH QS+0H�
SD0� �� >© -LZyXPE ���@ 2K R�RRWFDHP 0HQD X %XNR SHHQXH �%� +DyR.2%�
&RUMLD�Q�D7DIW�� 0\ZF HH �XML PRMLR%� .SDFXH� %R�S� XHFPH+ X R�RRWFDIL FERN!
0FHQ\ �0� %\QUD.2%� 0DF7HS K 0DSUDSLUUD�� �� 0R�XPX ���@ ,,,\P.D
P F.D�DPE� Q� �XML \ QR.RLPRLO PRPR�LXX HGX+FPHHQPL0 X R%RDWFDH080� E

GHPFPHH PDMLXML� E WRQRFPX HRHVDIL� D QRPR0 ² QRH[DMLR� QRH[DMLR �%� +D��
yRNRE� -,KN�� +R \	FH DPR FPDQR%XPFVL QHFPHSQX0R ]MW\QR %DRWFH %P PH[�
PR XF.SHQQR RyRDáFDHP &PDMLXQD �$� &RMLDFH++SEL+� $S[+QHMLDU U\M,$3��
�� >a �LZ�XPE �@ IL QSRX�	HML �X H]R E RILX\HSX� \ QH]R ySX]DGXSF.XH �D�
0DXL.8� RK RyRRWFDHP �DGDVDPE VRQSRFX RILX\HSD0 �$� K %� &7S\UDS.+H�
2Ï+7DH0ELLá RFWSRE��

2IO+D.2 E KKFWR +�EL.�%�0 QMLD+H �WK 7SQ .S\UD \QR7SHÏ-LH++Lá �L�KF_��
�@�FSFQQLQSR%DLLEL +HIORF7D72++2� 2KK +H KPFLRW RWK��WMLKER %ELSDDFH++EL[
0RSF_�2-LRU++HF.+[� FML2%2R�SD�2%D7HMLE+EL[� F++7D.&+QHF.+[� FRQH7DH0RH�
7+E,;� QS2&2$++H&.+; +-,+ ++E,; &QHL,�+�_�++H&.+; &%2IW&7%� &S�� % +D&7+2�
FWK� QSR+�%2IO�+ELH R�RRáFD�+XH� R�RRWFDPH0� R6RRIFDPHILEQX\D ² R�LKK K 7H
[H DMLK -LLR�EL[ \QR7SHy-LH++Lá RyRDWFDPE� (IO++&7%H++EL0 DSU\0H+720 E

QRMLE�\ %EL$HMLH++D \ VWRSR UQDURQD 7SH[ SD�+EL[ MLH.&+QHF.+[ �+DQH++Lá
PRWMLR �EL 6EL7E WR RyF7207HMLE&7%2� KWR E .DM.IO20 .S\UH \QR7SHÏ-LH++Lá
H0\ FRR7%H7&7%\H7 &%RLá FKKRKKP �0R�XPE ���� PyZP ��� K 0RyXPE
� &227%H7&7%H++R�� .2+7SDSU\0H+72% 2+H%+IO+E,0 2ÏSD�20 �+D++7HM,E+2
yRMLEPH� K E FR%2.\Q+2&7+ RKK URSD�ML�R %HFR0HH� 7S+ .S\UD \QR7SHÏ-LH�
++Lá R�RR.�DPE FML+%DL27FD 7H0 FD0EL0 E R�MLLR �+DDH++H�

�� &KKRKKPKP -LZIyXPE � K R*RXPD�PE

��LQ�DD 
LDF7E �+DQH+++ MLHQFH0 0R�XPX � K R�RRWFDPE PRMNRW yEL7E
FFMMRS0\ML0SR%D+D FMLFQ\LRL+00 R�SD�20�

; 0R�XP ^RyRRIFDHP� 3 � µ; +0HH7 &%RLáF7%2 [R7H7E 3� QR720\ KWR

%&+.+LL SD�� .RUAD ; $HQDH7 3� +FQRMLE�\H7 3 KMLK +D[RIO+7&+ E .2+7D.7H
F 3� RK +FQEL7EL%DH7 yRMLELQRH \$2%2-LE&7%+H¶�



�� ,2SQLL $QSHFDQ

+QDFH QSHSMLDUDH7FD yRMLHH QRMLSR*QRH RQQFD++H FKKRKKPKK�FNK[ RWKR�
XLH++Lá 0HDFIO\ MLLRyXPE � K R�RRWFDPE� %ELSHSM.D++RH E ML\[H FML2%DSLLEL[
&7D7HLá 0� +RERWR ��
E�DF++7HMLE+RUR FML2%DSD FKKRKXPRE S\FF.RUR !L�EL.D�
KR �H� FR��MLLRMLHLL+!L ULS+++7RLá E +H0 MLH.&+.RUSDF_�++HF.RLá WF[KPNP� &QH�
3+DMLE+DD ��+D +MLMQRFLSDQ�+Lá RQ\F.DH7FD� 2Q\F.DL27FD 7D.ªH FML\M.HyXELH
�2+E, �_!SD�H2-,2U++H&.+; &++2+802%� D+DM,2U2%� .2+%HS&+%2%� D+72++02%�
SHS+%DUR% K QH.27RSELH SS\UQH� QRF.2-LE.\ QDF7E VWRWR 0D7HSQDMLD 6ELMLD
QSQ%HIO�H+D E SDV�MHMLH ����

Q3+ 2Q+&D+++ &;2S&7% + SD�-,+++OL 02.S\ �7000 IO%\0+ &++2++0D0+
KKP QS+SF72L� SMLP LLRMLKRWEL .DS7++EL� QR%7RSQ7E QH.27RSELH .2+&7D7D�
ĊKK� \[H FSHMLDLQLELH E FE!L�K F ZR*XPE � K SS\U+0+ RyF\M.SH+LLEL0+ %ELPH
MLH.FH0D0+�

���� &H0D+7+.D

&KKRKKPEL SDVMLQQDL272L QR FMLHS\LRQL�+0 &0ELFML2%EL0 QSQ�+D.D0� �� FR�
27+RPH+QH SDSQR+DMLE+RUR K 60RS+2+DMLE+RUR QDQDMLD� E FRF7D%H RPRXKK

�E 0RyXPE E SDUQLRQ 0HSH QSHSF7D%MLHLLEL K SDLM�QR+DMLE+D!L RSHLL.D RIUE&.7D�
X 60RSQD� E RIMRRLFDUULE SRMLE �02LM+2+DMLE+RUR QDQDMLD yRMLELQH�� �� +LUUH+�
FKEKRFWE Q\%&7%D � RILRRWFDPE ++7H+&+%+HH� 
LJP 0R�XPE �� �� RFRyH++2�
FWK MLKKKRFWK F\yAH.7D KMLK UR%RSQLSHUR �UMLDURML R6RRWFDPE %ELSDH7 FNMLRK�
+2&7E F\yAH.7D KMLK UR%RSDLSHUR N LLSH\%HML+QH++00� �.�DMLE7DLL++ K W� Q���
�� QSRFRSLL+HF.LLH K 7H02�SH0D7QQHF.QH SDVMLDQQD �SMLK RyRRWFDPE ER�PR�
MNKR PD%LLRH F-LSD�2%RH \SDSHLL+H X FIL\+.8+-L SH0EL� 0HQFS\ 7H0 .D[ PR�
�XPE E +HLá7SDMLE+EL[ \7%HSS+7HMLE+EL[ QSHSMLR-.H+QD[ +H QHFH7 UMLD%QRUR
�-�SD�2%RUR \SDSH+0 X FD02&7RD7HMLE+RLá SH0EL QH R�SD�\H7��

&H0D+7XQHF.Q K QSDU0D7+QHF.+ +HLá7SDMLELLELLá PDURQ 0RyXPE ����
�+DQDH7 FMLHU.D 2.SDPH++RH D0RSQR+DMLELLR [RSRPHH 27LLRPHLL+H N !LH�
ML2%HQ\� XSHS0H7\ KMLK �D+07+LR� .27RSXH SRF7DQMXQR7 F\yEH.7\ \SR��
%2-,E&7%+H� % 720 +-,+ ++2Lá 0HSH 2+2 &%2Lá&7%HLL+2 %&H0 -,,2IO-,0� Ï-,+�.�
N QS+%EL+.H� FNMLRKKRFWK KMLK QSHSQR+7H++LR �LLRFMLHMLLLHH ² RFRyHLL+2 E

.2+7H.&7H +DSHQQLá E �!RS0& &3$%+ 7QQD �RMLEPH� 0HQELXH� K 27SD!.DH7
%.\FEL QHML2%H.D� &S� %R \RWFXQD 0RIUXP RK QRX]SDPE R .DSPX� �H�
D��DSPD� .RQHQQR� �H� PSHHR�PH+ZWL� E X]SX QHFMLRRWFQXH �%� .RSDFH%++�
AHSM.D%+LL �N &72-LH7+LR FR MLKK &0HS7Q��� -� QDQHSHQHP �QDML E QDXLH0
QHyRMLELXR0 ]RSRG.H VFH[� .PR R]RPQX+FZL� SX*DQX�L X QSRFPR PRyXML �SR�
GXPE QR -LHF\ �D D]RGD0X� ]SXILD0X �%� $F7D�-!EH%� )H02F-L+-L+-L�� %LPFKX�
MLRFE� QPR RQD 0RIMXP ,ODFPHS+D.D X /OSHPDHH\ �&� A2%-LD72%� %H0RSD+��
%SRGF.XWO ]RHRSXML� XUQR 0RyXP 0HPD�I�8�8.\ X FQMLHPQX �&� -+R%MLD72%�
&RMLR +D 0%0��



0ILRUR�+D
W+2��7L! Q FXKRKKPPK FMLREV MLZ6XPE ��

2yRRLFDPE RPLQQDH7FD RW PRyXP�E QSHM.AH %FHUR \.D�DPLH0 +D UR�
SDVMLR yRMLHH �0RQ�+2+DMLE+RH 27+RQLH+XH N LLSH�M0&7\ MLLR�EK K yyMLEQL\LR
++7H+&0%+2&7E FD0RUR +\%&7%D \IO2%2MLE&7%++� &S� ,+D[0DPX 2+ +H
QSRFPR MLN!�XML� D R�RRWFD�IL� 2K R�R0FDQ RP\ [RSRWXR V+D�.20�\LR FPDSR02�
&.RHF.\.� SHQE QDSDFQHH� F PVL]NXP� KR[RPFXP QD 0\S�LX.D+EH� ]SR0H.2�
HF.80 QRG.DSPDHMLXHD+EH0 �%� ,ODF7HS+D.� ARNWRS �.Q%DUR�� (LSH FH]RG�
+IL \PSR0 R�R0FDPL� SDFPRXDMLX \0WÏ.8� &0RPSHMLX H SRP �%� %RLWDR%++�
8%D+E.+DIOD�� 2K �+DML� XUQR RUQR PX� X [RPHML QSHGFPDHXPEFQ� KR PX QD
QH]R PD�.R]R FPSD[\ QDQ\FPXML� 2K PH�Q R�R0FDHP� PR�R�� �D+XPXHDHP�
FQ �%� ,ODF7HS+D.� IOR.7RS !.Q%DUR��

\0HSHQ+DD ++7H+&+%+2&7E Q\%&7%D PR�XPE QR�%2-L+H7 H0\ %ELSD�
M.D7EFD RQHULE QR�SD�+20\ \ SD�+EL[ MQR�Q�HLL� 7D. KWR E WRP� .D. QH�QR�
%H. 0R6XP� 0RU\Ĕ 27SDL.D7EFD RFRyFKKRFWK HUR MLKKKRFWK� �
UD FWR�
SR+D �+DQH++!L PR�XPE %EL[R�Q�+7 +D QHS%ELLá QQD+ E .2+7H.&7H LLDSFLP�L
QR�FHRH0\� FS� US\6XWO APFR� ² .RPRSXWO� QHF0RPSQ QD ]S\�RFPE� QR�
FHRH0\ MLN!�XML U\008� QH PR] RPP�DPE H0\ H FHSXX ILRPR.DSPRQH. PH�
DPSD0!+X[ �SRGHHLL�F.X[ �HH�G �$� %KWRE� ULSHULR�L�DQD7HMQ! FKPPRWSKK��

2�R0FDPE E 7D.20 .2+7H.&7H �PML �EL +H\0HF7H+� FS� FR0++7HQE+2&7E
"�K QR�FHRH0\ R�RPFRML U\008� &QHS+FMM+++R DMLK SD�+EL[ M+2IOHLá +H WR�
[D[ RLLK R�R!.DL27 .D.RLá�72 R�L!H.7� D FD0 �-!D.7 R�R!.D++!L� RyRM.DLL+H
² �+D. FNMLRKKRFWK F\�L!H.7D KMLK UR%RSDPHUR N QSH\%HML++HLL++0
X +H.27RSRLL �.�DMLE7DQ�++� &S� $.PHSX H]R >(S0206L +HDQRHXQD@ ����
PZP� �0� %\MLUD.2%� 7HD7SDMLE+ELLá SR0D+�� 2�R0FD�ILD QDUQH]R .\�HQD�
.DGHPD ² X HFH� $ FPX[X RPX� XUQR FH8XDF QD .D0QH� RQD X[ H RFR�
�XWL &/�LEyR0 FQXFXHDMLD �,2� IOR0ÏSR%&.+Lá� 2D.\MLE7H7 QH+\M.+EL[ %HLSHLá��
�WR &%RIWF7%2 PDURQD R�R0FDPE FR�MLDF7 K�MP +HUR FQLH RMSL\ ER�PRMNKRFWE

\QR7SHyQH++D� +H &%RLáF7%HLL+\LR -LZ�XPE� ² RK PRMNFW +FQRMLE�2%D7EFD
.D[ FSHIO&7%2 %ELSDM.H+++ FMLHUQD �D%\DMLQSR%D++RLá +SR++QHF.RLá RSH+.+
SHQH%EL[ KMLK KKK[ %.\FR% MLS\URUR QHML2%H.D� &S� %FH R�R0FDLRP ,O\XL�
.XQD �&� -+R%-LD72%� �DQR%HIO++.�� 0RQ QRGHXQXHLXDQ HRSRQH0FFPQ �QRQ�
GXPD ]RHRSXP� XUQR -W\QXLH �X PX �XQX FQRSPF0HQD08� RQD ÄR�R0FDHP´
FQRSPF0H+RR� HH 0FHQX[ GHS0FXP PSHPEH 0HFPR QR �R.F\ H %RSRQH0FH
���!� +H�+D+&.QLá� �� 7RQRMLE� �.\SLLDML+&7 MLMLML %SH!.+H%D�� %X�H]DQILR ����
0FDHP H.SDQ�LQP�E H FHRLR SHQE RPGH�ILE+XH FMLRHRFRXHPD+XQ QD �ILSD++�\��
FNRP� NRN RK HXSD0FDHPFQ� GXDQH.PH �$� K %� &7S\UDS.QH� ,,R+HIOHMLE++.
QDQQ+DH7FD E F\��R7�\�� +PD�ILEQ+&.XH QSD�GQHFPHD F 0\�8.RLL� F�MQD]D08
X PSHF.RPQHWL WIMHLOHSHHS.RH RK R�R0FDQ �%� .RADFH%LL+� M7RSE.+Lá��

%QDURML PR�XPE QHLá7SDMLH+ K E .200\++.D7+%+2�QSRFR�Q�++HF.20 DF��
QH.7H� .D. �EL-LR 270HQH+R %ELUQH� E F_�2.\FH %++0DQ++ \ +HUR +H Q\%&7%2�
D RyLMH.7� QD .27RSELLá RKR +DQSD%-LH+2� W� H� QSHML0&7 \%-LHQH++D KMLK



�� O2SQLá $QSHFD+

++7HSHFD� ,,R�720\ E +HLáLSDMLE+EL[ \7%HSIO07HMLE+EL[ QSH$-LRªH+QD[ FD0
UMLDURML +H +HFH7 UMLD%+RUR F_�SD�2%RUR \�L�DSFL�!L K +H RySD�\H7 FD0RF72�
+7HMLE+RLá SH0EL ² �7\ FA\+.LLLQR %ELQRMQXL&7 Ry�EH.7� !� PRGPR ANKX]X
�,Q\PHPHFPHXVL�� &S� 7D.!.& 2K PRGXML %XG 8� RPD� 0RGXQ HV]MLQGX�
HDPE P\GD GMLQ FRFSHGRPRQH+XQ �$� %KWRE� +M�FLLR�U�DQD
UFMLE &+00H7SQLL��
,OSHGFPDHE FHGH� Q PR�MLN! GDRWFH 08-LX\XRQHSR% �&� A2%-LD72%� �DQR%HQ�
KKN�� +DQSR7+%� \ UMLDURQD RGRRWFDPE E FML2.\FH %+80D+L0 +H RyAH.7� D
+\%&7%2� QRF.2-LE.\ RKR RQH+E KKW�KFKEKR� %FMLHIO&7%XH DLRUR QSD.7+�
+H&.+ % -,,2Ï20 %E,&.D�E,%D+++ 2+ 02=.H7 ÏE,7E %EOIOHMLH+ UMLD%+%,0 �-�SD�
�2%EL0 \QDSHLL+&0 X� 7H0 FD0EL0� FML\!.+7E SH0RLá %EL&.D�EL%D+++� &S�
QR��8.� RK OR*RRáFDML� � F\RáFGH+XQ[ FPDSDMLFD GXP�E GHFXSXFPSDFPQX0
�%� ;R�L�DFF%07L� 7\08-LH% X %MLRN�� IOR0D \ PFKX E FRFHGQ[ GHD GSDPD�
�ILX�8.D� .RPRSXH ARGRRWFDZP SDGRPDPE +2+EWR �$� K %� &7S\UDS.+H� ),R�
+HIOHMLE++. +DQ++DH7&+ E F\yyR7\���

� �WR &%RLá&7%2 [DSD.7HS+2� .&�UD70� DMXL PKRL� $S\UZ[ MLH.&++HF.+[ HMLQXQLL��
%ELSD[�DLRP0[ Q�L�HLR %WLFR.RIW &7HQH+Q�

\ PDURQD RGRRWFDPE HF7E HPH R�LKK FQHQ�+�-�++HF.+IW [S\U \QR7SHy-LH�
++Lá ² RK 0RDFH7 R�R�+D+D7E �ML+�.RH N yRUR7%RSH+QLR Q\%&7%2� %+\QLD�
H0RH .H0�72 KMLK KFP�WR� .RUR �KWR� F\�L!H.7 &7D%+7 +D0+RUR %ELPH FHÏ+�
&S� 0RQ 0DPE� HJR PHLSD� GR FX[ QRS RGRRWFDHP H]R� X GR FX[ QRS RK HQ\�
PDHP HWL� &%QXAHQQXG� \RWFDF �$� ,,� +H[R%� --D�\L %D+áL�� +.H+LąX+\ PX

RILRRWFDH0 �D PR� XUQR RQD HMLDGXQHFPH\HP QDG QDPH8 0HXPRWO XGHD0PRWL�
�8� %\Q++� 7SD00D7+.D MKRyEK�� +H ZRGXMLD� KR QQD.DMLD� +HP� QH MLZ�
GXVLD� KR HFH RWFH � -OXPE PHGH \.D�DQD E PHQX RGRRWFDH0XLO MLXN �0� 8MVH�
7DH%D� .SR0H MKRyEK�� &S� +SR+QQHF.+Lá %DSQD+7 7RUR DFH \UL27SHÏ-LH++D�
%X PRMLE.2 QRG\0DWLPH� -,LRGX0DQ� SRGQDQ� �D0HXDPH0+DQ ]D�HPD� QMLRG
�HFFR++8[ +RXHWL� ² +DWXH R�RRZ�DH0RH �WDGR� GR]RPVRSX0RH GXPD� +H�
PMLH++XWL .SX. G\PX� + HGS\] ² PRHDS� +DQRGRGXH .RQGDFX XMLX FHQHG.X�
�&� �'�2%MLD72%� 3H0HFQR��

���� &S2S0à,

2RS0D VH&2% QRPRGXPE� RLL+&EL%DLRPDD ER�KKN+2%H+QH �RyPKKR

E .D.RLá�72 020H+7� QSHIOLQHF7%\LRLQ+6 020HQ7\ +D6MLL2$H++D� QRMLRM.+�
7HMLE+RUR 27+2LQH++X N QH0\�Q�� Fy-L+DFDH7FD QR �+D+H++LR F UQDURML20
QSXR[RPXPEFQ� %[RIO+P�+0 E SD� QSXHX.+\PE ��

-KRGXPX� E 27-L+QQH RW RGRRWFDPE� QRQ\F.DF7 \QR7SHy-LH+XH E �_�RS0H
,,2%(-,� FS� -OWRGX 0LXLE PR� XUQR SHG.RFPQR X PKXPR� � QPR .SDGHPFQ
R.SDXQD08 FQD �%� +DyR.2%� ADS��

IOMLD RGRRWFDPE QSH�%ELQDLá+2 [DSD.7HS+D -LH.&+.DML+�2%D++DD �QHSH�
[R$DPDD E QS+MLDUD7HMLE+RH� �-�RS0D ,,3++ +$&7 &73$A� FS� +\P.8+



0+2U2�+D++2&7E + &++2++0,: &-,2%6 -O:Ï87:E ��

�XML X[ .20LH.PX%+RLO FR6FPHHQQRFPE.�� X[ RyRR.DH0EL0 ER�DN!�PKKXP�
X[ +HRáFQR $H$HH080 GHPX�L\H0 �&� �+�2%-LD72%� �DQR%H$++.�� ² +\�F� PD�
PLá SHFILRS0X R�RR.�DH�0ZWL ]HP0DX QSRX��HFPX QH PR] �0� %\MLUD.2%� %H�
-LD!L UQDSML+"L�� 2üODDPZH \R.DFR0 GFIUXRPL \��+�D��LX� XUQR RKX RFPD$XFE �H�
FHRH]R RyRR.DH0R]R 0RQDS[D X �H� =$DHQR]R ZFSH\D �0� %\MLUD.2%� %D�
USR%EL: RFWSRE�� \ ��LZ6XP�E FRR7%H7&7%\LRPHLá �_!RS0EL +H7� ULR[R!.HH QSQ�
MLDUD7HMLE+RH 0R�X�0ZWL +D FD020 ML�FMLF \[H 27QRQ.2%DMLRFE RW -LH.FH0EL
$.!�XPE �� QR720\ KWR EKKKKW +H µ7D.RLá� .27RSRUR MKRyKW �¶� D µ7D.RLL�
.27RSRUR MLLR�!LW � yRMLEPH� 
LFP Q�S\U+[¶� FS� 0R�X0�ZWL \QHQX.� $.!�X0RH
Ï0RGR� $ZyX0ZWL QRDP�

���� .2+&7S\.,A++

2�D &++2++0D \XSD%-LDL27 FMMRS0RLá %8+ FR 6+DDH++H0 QSH�Q�0H7D KMLK

0&72+++.D +\%&7%D� FP� QS+0HSEL %ELUQH�

��D &++2++0D \QSD%MLDL27 KKF-RKLLKWKERP E 7RLá !.H SRML+� RyELKKR E

F`�RS0H +(&2%� FS� 0 HHSQR ² HFPW! 0DPSRFX.� � �PR 0DFPHS QHPX
QHPE � + $.!�XP KRKXN� �HH�G+RLO � +D QHyHFD =$DGHPX �%� ;RIODFH%++�
$+L27H�� +DLX FZK .RD�K H GHPFPHH RXHQX DN��XD X]SDPX �D�\WX.8+RLL
+HPFP!Z �&� A2%-LD72%� &RMLR QD +(0�� 2K R�R�!LFD��L [RGXPX QD �D.SX�
PXH RFR�XH QSRF0RPSX �.�� ARPySREFNKK� 2D.\MLE7H7 +H+\!.+EL[ %HQL�
QHLá�� % 7H[ yRMLHH SH�M�.+[ FML\QDD[� .RUAD KKF-RKKKWKE +0HH7 F_�RS0\ &2%�
.2+&7S\.+�+D E SHML20 QSQRySH7DH7 IORQRML+LUUHMLE+RH �+DQH++H .2-LQQHF7%D
$HLáF7%+LL� FS� QHSHG R�HGR�0 RK DLR�XD ^R�R	FD��L� HZQXPX �RNRD VXQą� QR�
&$H R�HGD RQD DKM*XDR �RyRR.D$D� QRFQDPE�

-KR*XP�E� .D[ \DFH 270HQDQRFE %ELQLH� \QSD%-LDH7 QS+AD72++EL0 QSHA��
MLRDWH++H0� EERDKPKP FRL2�D0+ UQ]GD K XPR�EL� E 72Lá [H SRMLK� FS� +DG�Q
$.!�X�DD� UQ]GD RK PSR]D$ HH �,2� 7SQFMRR+2%� % USQÏ+\LR RFH+E�� UDS\FRH
DN��XD� QR]GD RQD QSX[RGX$D �0� )SH.2%D� 0DMLH+E.XLá 7DS\FR%�� % RUQR
HSH0$ RK R�XKKR FKRD X QH DK��XD� ąLUULR�
W!W H]R PSHHRR.8$8 �0� 7DQQ+D�
UL\7E N ++S%D+H�� $Q!L R�R�.D�PE 7DQRH \QSD%-LH+QH E QS++Q�+QH ER�PRMNKR�
KR +H[DSD.7HSQR�

2�D &++2++0D \QSD%-LDLR7 QSHIOML2+FQR�+0H++RLá US\QQRLá UL+�LD �D
XPR�ML� FR �+DDH++H0 PRWKEKSRENK D\%&7%D ��� �WRP &%RLáF7%H FP� WKN�
M.H SD�ML�HML ��� %ELQLH�� FS� 2K EFK� HRWLQ\ &$\R.8$ HR ��HRGH \QSDHMLH+XD
X DN!�XD H]R �D PR� XUQR �GHFX FHRyRGQHX �)� %D.MLD+2%� +D%H.+ ² +&%EL�
D7+D�LML�D7+-LF7++H�� &$\PDPH$8 R�R0FD�Q�X 0X[DX�$D &H0HQZQD �D PR RWFH�
�D XUQR H]R R�RR.D��LX � .$\�H ÄQSD[´� ² �D XF.$.PXPH$E+RH .SDFQR�
SHXXH �0� %\MLUD.2%� %HMLDD U%DSIO�+D�� ,OSQ 0RyXPX 7DQDD .2+&7S\./L�+áL
QSHRySDV\H7FD E .2+%HSF+\LR HIW .2+&7S\.Q�+LR %+AD 0RyXPE XPR�$� �
.20�+H0�$�� &7DL2,,+&: % �_�2.\& %++0D+++ %E,�E,%DL2PHH -+2Ï2%E &%2LL&7%2



�� O2SQLá $QSHFD+

RyLEH.7D� FS� -I P\P &.D�XHD$DHE R�XRWFH++D$ HH 0RyRHE� X��R PR�XP RQD�
H FXQH +\P�E DX QH PR FD0RH� �D DUQR GH0ZLD HXG� ² XUQR QH 0RyXUQ RP\D
�$� %KWRE� ,O\LX.++&.+IL DRP�� AMLK R*RRWFDPE LLRFMLHML+-XL .2+&7S\.Q�++
+H[DSD.7HS+D� QR720\ KWR E .DQHF7%H QSHA0H7D RyRM.DLPD� E FQML\ KK�
7H+&+%+2&7+ +\%&7%D� H&7H&7%H++2 0EO&-,+7E %H&E R&EH.7� D +H .D.+H�72
HUR &7RSR+EL�

$.��XPE IO2Q\&7+0D .2,(&7S\.,-+-, & 7%2S+7H-,E+E,0 7D%72-,2U++H�
FNKP� KWR +H%2�02�.+2 $-LD RILRRWFDPE
� FS� 0\VZW\ RK DZ�XD RFR�RX -,:�
�R�E.��

-,áRyXPE FERyRDKR \QR7SHy-LDH7FD E 27SPL�D7HMLE+EL[� %RQSRF+7HMLELLEL[
K EERDKP[ QSHIOMLRM.H++ĨL[� KWR +H%2�02�.+2 KMLK QH[DSD.7HS+R IO-,+ ����
�WFDPE? FS� 2K QH DWRyXD ]\MLVLPE ^QXPDPE� F0MPDPE 0�\�8.\�� ² +\ X
$DGQR� GDHQR QRSD� QH DN!�DN! D�XNRP �RMLPDPE H GRSR]H� ���� .D�D.2%�
Ä%RK yHDF+7 FRyD.D´�� ² %X (FHQXQD $LRILXPH" ² HGS\] FQSRFX$ XLR�
�ILHS �%� $NFFKRE� +RSD� 0RLá $�S\U� QRSD�� . VPX0 $LRGVL0 QSWPDG$HRZD$
X $MLH.FHáL .SDFX.RH� QHHXFR.XLO� .SHQQR F*XUQXX Ï-LRQGX+� 2.&�.DQXPDQ
ĊI�$RPD� NFON DN!�XD RK ]RHRSXPE R FH�H �2� $ySD02%� $ \ QDQEL �EXLQ
$S\�ED"��

Q3+ �WRP E 27S+SD7HMLELLEL[ QSHIO-LR!.H++D[ FRQH7D+QH QH -LZyXPE PR�
!NFW R�R�+DQD7E QH 27F\7&7%+H MLLRyEK N .20\�QH0\�ML�� D QDML++QH QHMQRy�
EK� W� H� QHQS++�+H++RH Q\%&7%2� �7D 02$+F-L+.DX+D �+DQH+++ QSRQF[R$+7
E FR+H7D++D[ F +0HQD0+ 7D[+[ RyQH.72% K MMHLáF7%+Lá� .27RSELH yPMLR �EL
+HHF7HF7%H++2 MQRÏ+7E� W� H� F .27RSEL0+ Q\%&7%2 0R6XPE QSDU0D7++HF.+
+HFR%0HF7+02� &S� +H PR6PR PXQRH� XUQR �DGDZP PDUQH =$\QXH HRQSRFX
�%� $NFFKRE� $QHQE&++EL +� 0DSR..R�� .RSRQH� QH DN!�PR D HRFPRSRáFHQ�
KX[ FRVHS\DPHMWHá/ �&� A2%MLD72%� �DQR%H�Q�++.�� $ RRP \FP\QDPE X FGD�
HDPEFVL +O$XQQHQ6D] QH DWRyXD �&� A2%-LD72%� +H02AD+��

���� &RQH7DH02&7W

��D &++2++0D FRQH7DL27FD F LLD%%DLQL&0 27�Q�HMLE+RUR QHML2%H.D E SRMLK

F\Ï%H.7D Q\%&7%D �FP� QS+0HSEL %EPLH��
��D &++2++0D FRQHUUDLR
UF!L F QD�%DLL+-L0+ MNKERWKEL[ E 7RLá ![H SRMLK�

FS� 2QD >FRILDP 7ZQE.D@ �PILZQ RXGHPE FSD�\ %0HFPH HFH[ FHRX[ �(� .R�
SR7.2%D� -OSLE SR!.$H++D .D7E.Q�� 2RFD RWFH� PD. R�RRWFDH0R]R HFH0X DR�
XLDGE08� QHP X H QR0XQH �%� %FMLRE� 3DFF.D�EL R %&+.RLá MNKEKRFWK��

��D &++2++0D FRQF7DLR7RL FR FML2%D0+� R�R�LLD+DLRQL�+0+ 0LLRM.HF7%HQ�
+ELLá KMLK FRÏ+SD7HMLE+ELIW F\Ï%H.7� FS� &PDSX.X $Z6DP HRSXDPE� IOHPX
R�RRWFDZP 0RSRRWFHQRH� +SDHX �IUSD+\\VX� QH]R RWFGDPE RP QD\XX� NR�
PRSD$ $.!�XP FXS F HDSHQEH0" �$�%KWRE� ,,SHQRIOD%D7HMLE FKPPFWSKK��
2FPR+\X QH $WRÏ$P +XFPXPE R�\HE QD \$XXOD[� X .$XHQP\SD FPD�



0+RUR�+D++2&7E K &++2++0LXL FML2%D MXRyXPE ��

SX+.D FRFPRXP � RFKREKRP ��� QSXH�PFX[ �%� $NFJKRE� ,ORSD� 0RLá $S\U�
QRSD��

2�D &++2+00D FRQH7DL27FD F ML2.D78%LLEL0Q US\QQD0Q� 0H72++0+QHF.+
R�R�+D0DLRPQ0Q F\yAH.7 Q\%&7%D� FS� % XQFPXP\PH H]R PRyXMLX� %
PS\QQH HH R�RRNR�MLX�

2�D &++2+00D FRQH7DL27FD F +D�%D+QH0 QHQR%H.D E SRMLX RyAH.7D Q
0&72+++.D Q\%&7%D� FS� .MLDFFQ\.� S\.RHRGXPH-LE+X\\ QR QSR��XLX�\ 7S\*D
QX.PR QH MLZ�XML� KR GXSH.PRSD yXMLR RIFDML�E �á2�7SLLFA2+2%� -,�RP QD +D�
�HSH!.+RLá�� 2QD PR�XPL GHPHWL� RUQR XFKR� X PRRNKR �XMLR QRHPLP H
RPQ\F.� [RPE E .XFMLRHRGF.� X RFPDHXPE QD QHH GHPHWL X .RDSPXS\
�7� 7RML&7DD� &RKK�� �� NRN D R60DQ\P� + R6RRNRML RPRLR QSRFIUHFFRSD�
RPR]R RWFDML.2]R QRGD]SX.D� Q SD�RPD�L QD QH]R NRN ERML� �$� ,,� U,H[R%�

%DULD�� IOLLD RILRRIFDPE �WRW UDQ \QR7SHy-LHLLQLL +%-LDH7FD QSHRyMLD�
IODL2,800�

2�D &++2+00D FR+&7DL27FD F LLD�%DLL+H0 QSHA0H72%� LLPXQ� �D++7QLá�
++�_�2S0DL,+2++W!,; 8 �&7H7+7LH&.0; 2Ï�EH.72%� &%2Lá&7%� +%-LH++LL� &2ÏEO7+IL�

$HLLF7%QLá X W� Q� E URLá DFH SRMLQ� &S� 2QD -LPyXP �RyR0FDHP� �ILDSILRS
�XLR.2-LDG� ]RSQXH MLXRNX� 0DPHPPX.\� GHPH.PXHX� RFHQE� ]SR�\�� Q\LX�
NXK �+DML X MLN!�XML [RSRXLHH RS\R.XH �&� --R%-LD72%� �DQR%H�ą++.�� ² (FMLX
� EX �+DMLX� NRN Q MLN��MLN! PHMLWPX+ FP\GHQE� + ZDLX0L.8 QD SH6SXLX�
.D[� + .SH02%XH QXSRR.+XH� + [DSXR� �&� A2%-LD72%� &RMLR +D +%0��
+R QHFQX X XMLPFNX MLN!�XML �%� %HML2%� 3DFF.D�EL R %FD.RLá MNKELLR�
FWK�� -%R�MLN� -LLRGHWO� PRyMLN� QSXSRG\� � +R QH MLWRyPR [RGXPE ]\MLDP�E� �
+ PHHSGR �QDZ� XUQR QDSRG\ � 0RX[ PHRSHQX8 QH QRQRP �%� ;R©DFH�
EKK� Ä-,LRyMLLR MQRMMHLá� MLLR�MLLR QSXSRG\´�� IL MLWRyMLN� QDILXPXH SHILWLPD08
.\�RHD PRXXXK� yDSD.8 X QDMLDPP� [RPX PD�0 PRQRS PRRNKR QRHHFXPE
�%� $NFFKRE� $QHQE&++EL +� 0DSR..R�� 2XHP SHMLX]XR�QD� -LZ�XP \HS�
.2%E X HFH 6RR.HFPHHQQRH� QR[RSRQX� &%DGEyX� ZSHFPX+8 �8� )SH.2%D�
%DREK6 QDSR[R$�� ² $ VRP RPR ² F.\QQDVL 2.HQXAXQD� ² \RWFH QH ZHQ�
PDML� D ]SR0.R ]RHRSXML .RSRHXHH� ² RyRR.DHP �DMLX� HFH 0HQPDHP QR�
2.DMLRHDPE&-L QD FHRWL QMLDPR. �0� %\MLUD.2%� 0DF7HS K 0DSUDS+7D�� Ä +H�
MLR%H.RH´� PR HFPE ]HSRHH� PHRS\RH� GHX]DPHMLHLO R6RR.DH0R]R QSR]SHFFD�
URSE.XWO ]ML\yR.R XPXML �%� ;RM[DFF%++� URSE.+Lá�� G.FHMWHQ\ RyRR.DHP D��
FR-L7RPQ\.� PRQQRFPQ �IMRS0\MLXSRHR. �$� X %� &7S\UDS.XH� ".\. E 0\SD�
%HLá++.H�� +R RQD \R.H RPHHPXMLD� ² %FH]GD RyRRNRPL F\HQ\ \ �IURQPDQD
�.�� -,S0ÏSR%&.LLLá� 2D.\MLE7H7 QH+\".+EL[ %HP�HLL�� ² &P\QDWO QD RSHGHRS
X HGDSE � NRMLRNRML� QPRy 0XXONR� R*HGHQQRH DSH0�IL \FMLX[DML� D PR RQ QH
PSR+HPFQ ² RK \ QDF GXF\XQMWXQ\ R6RRWFDHP �$� ,,MLD72+2%� .R7ML2%DQ��
2yRRWFD.� VPRP RILRSRP �$� X %� 2US\UDS.XH� �D 0+-XPDSQ� MLH7 DR .RQQD
&%H7D��



�� O2SQLá --� $QSHF++

$-,!� UMLDURMLD 0R�XPE %HFE0D [DSD.7HS+EL FFLH7DX0D F +H.27RSEL0+
++7H+&+�_�0.D72SD0+� % 
OD&7+2&7+� D� +DSH++-,0+ + +DSH+,,EO0+ 2Ï2S27D00
yRMLEQLRLá &7HQH+0 7.QD RQHQX� HHFE0D� RFR�FKKR� �H�\0QR� .D.� PDLü�
�R0XLH HFH]R K W� Q� &S� $[� .D. PR�VLP \ QDF� RFRyFKKR QR PH0+80
\]00� RILXRWFDPE �H�RPHHP+X[ PRGHWL� �%� $FLDFMMEH%� ,ODS\+D�� .RNXPX

PRMW�E.2 \SR.D08 RK QH QRGSD�DPXHDHP� H.UQRXDQ PHQQXF �XUQR RFRyH+QR
PR�XP HQRFQHGFPHXX QR0QQ\PX� �$� %KWRE� +F+2&7E yHFF0HS7QD �ERF�
QR00+D++D +HQSHIO&7D%MLH++RUR��� 7RN Q�.!�XQ [RGXPE H QHF� XUQR HHFX
0HQVPFD� HFQ FRQQDQ QHQE RGQX0 MP[RP FQHPDQD F QH]R �%� %HQR%�
3DFF.D�EL R %&+.RLá MNKEKRFWK�� +R 6RQXPH HFH]R� HRP PD.� MLHRWFD QRG
$XFPHH++8LL�HWO� QHPS QáRyXQ F0RPSHPX QD NRK�K ² QD RUQR GHSHHQQQRH
�á\GR QD .SXXWH FPDHSRHF.R]R GR0D �2� $ySD02%� %SD7ED K FHF7SEL�� +
NRN SD� �RMLELXH HFH]R +DGQ PR�XP GR0D FXGHPE� QPRy F %RQRGHLL HGHRH0�
+8.D.X[ QSXQPHQHLO� X QPR� �+DPX� XUQR GHPX H QRSQG.H ���� 7SQF_!2+2%�
% USQÏ+\LR RFH+E�� �� +DSHQQD0+ E �-�RS0H &3$%+ 7QQD GRQXLXH X 0HQEPH��
FS� 7X XUQR 6R0LXH 0RIUXLXE ² +XPDPX XMLX FQ\PDPE 0\�8.\"? E�
+DSH++EL0Q RyRSR7D0Q QHyRMLEPRLá &7HQH+Q UDQD QH RQHQE� QH FMLXLXNRP�
FS� +DG�IL H]R QH RQHQE 0RILXQD� FQXPDQD� XUQR RK G\SXR HMLXQHP QD %RQRGLR
�.�� 7SXF-M2+2%� % USQÏ+\LR RFH+E�� 7XPRF� HQSRQH0� QH FMLXXLNRP MLK��XML
MLHXXPE ² RK QRFHP\DQ FHRH HSH0X +PHQXZ X FD0 SDGRPDQ QDG 6RPXOXP

FRXX+HQXH0 �%� ;R�L�DFF%+
L� !.Q�+E %DFQMLQ!L 7SD%LL+.2%D��
IOMLD R*RRWFDPE +� QHSF
L+&-LHQLLL!L[ FRQH7D+QLá ERVPRMNKP FRQH7D+QD

QHS%RUR X %7RSRUR WKLLRE� KR RKK� E F\PLLRF7+� QMLHR+DF7+++EL Q +0HL27
27QH7ML+%ELLá RWWFLLRN 0HLQ�D+&.RUR FML2%R\QR7SHy-LHLL+D� FS� ² + Ä.DPLR�
XW\´ FXPKR R�R�WFD.! ���� 3SH.2%D� %�L�REP+ QDSR[RIO�� %X XUQR �RP!Z�H
RyR	FDHPH ² PDPL�X XMLX NXKR" �3\FF.DD SD�UR%RS+DD SHQE��

& IOS\URIW &7RSR+EL� QRF.2-LE.\ FKKRKKP RGRRWFDPE R�R�+DQDH7 yRMLHH
++7H+&+%+RH +\%&7%2� RK MLHUQR FRQH7DH7FD F 0H7DD�EL.�%EL0+ +DSHQQD�
PK QSRFPR K QRQSRFP\� \.D�EL%DLRP+0+ +D \0HF7+2&7E %ELyRSD $D++RUR
FML2%D IOMLD RQ+FD++D SDFF0D7SQ%DH0RIL &+7\DS++� &S� &H0HWLFPHR S\F�
FNR]R QRFMLD ² RK >%HSXQ]@ QRQSRFP\ R�RRáFDML� X QH PR0.2 FXPR]R QR�
FMLD� KR X ILSDUQD QRFQD �+� %HSyHSR%D� !.HMLH�+D!L ![H+LQ�++D�� --MLK PRyXPE
7D.+H FRQH7D++D +H[DSD.7HS+EL�
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7ZR SURJUDPPDWLF DQG WKHRUHWLF�PHWKRGRORJLFDO IHDWXUHV RI 1� ,� 7ROVWR\¶V UHVHDUFK
DWWLWXGH DUH FRQWLQXHG E\ WKH DXWKRU RI WKH SUHVHQW DUWLFOH� ��� WKH LGHD RI D FORVH OLQN
EHWZHHQ ODQJXDJH DQG SHUFHSWLRQ RI WKH ZRUOG� L�H� RI D OLQJXLVWLF ZRUOGYLHZ� DQG ��� WKH
SRVWXODWH RI WKH OLQJXLVWLF LQWHJULW\ RI DQ REMHFW� %RWK RI WKHVH FRQVWLWXWH WKH EDVLV RI D
QHZ GLFWLRQDU\ RI 5XVVLDQ V\QRQ\PV� FRHGLWHG E\ WKH DERYHPHQWLRQHG DXWKRU� 7KH DUWLFOH
SUHVHQWV D SLFWXUH RI 5XVVLDQ YHUEV O\XELW¶ DQG RER]KDW¶ LQ WKHLU PXWXDO V\QRQ\PLF ERQG�
/\XELW¶ KDV WKUHH PHDQLQJV DQG WKUHH SDUDOOHO XVDJHV� ��� 2QD O\XELW¶ GUXJRXR µ6KH ORYHV
VRPHRQH HOVH¶� ��� 6HVWU\ 7VYHWDHY\ OXELOL VYR\ GRP Y 7DUXVH µ7VYHWDHYD¶V VLVWHUV OLNHG WKHLU
KRXVH LQ 7DUXV¶� DQG ��� 2Q O\XELO GDXDW¶ LQWHUY¶\X µ+H OLNHG WR JLYH LQWHUYLHZV¶� $OWKRXJK
RER]KDW¶ FDQ DOVR DSSHDU LQ DQDORJLFDO VHPDQWLF DQG V\QWDFWLF FRQWH[WV� LW FDQQRW EH VSOLW
LQWR VHSDUDWH PHDQLQJV� 7KH REVHUYDWLRQ LV FRUURERUDWHG E\ D QXPEHU RI SURSHUWLHV RI WKH
WZR ZRUGV� WKHLU VHPDQWLF� PRUSKRORJLFDO� GHULYDWLRQDO DQG V\QWDFWLF IHDWXUHV� LQFOXGLQJ
WKH DELOLW\ WR IXQFWLRQ DV LQGLFDWRUV RI WKH UKHUQH� 7KH DELOLWLHV DUH UHDOL]HG GLIIHUHQWO\ LQ
HDFK RI WKH WKUHH PHDQLQJV RI O\XELW¶� ZKLFK IRU RER]KDW¶ LV QRW WKH FDVH� ,Q SDUWLFXODU� LW
LV LPSRVVLEOH WR XVH WKH ODWWHU LQ QHJDWLYHV �
 2Q QH RER]KDO VOXVKDW¶ PX]\NX µ+H GLGQ¶W
ORYH�DGRUH WR OLVWHQ WR WKH PXVLH¶� RU LQWHUURJDWLYHV �
 9\ HYR RER]KD\HWH" µ'R \RX�3/
ORYH�DGRUH KLP"¶��


