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$UW\NXá VWDQRZL SUyEĊ RSLVX SU]HNOHĔVWZ IXQNFMRQXMąF\FK ZH ZVSyáF]H�
VQ\P MĊ]\NX ELDáRUXVNLP XSD.�VLHQ� .-XLLL�E*D� XSD.�LPLAH�� $QDOL]D
ERJDWHJR PDWHULDáX MĊ]\NRZHJR ]DF]HUSQLĊWHJR ] JZDU� MĊ]\ND SRWRF]QHJR RUD]
XWZRUyZ OLWHUDFNLFK SR]ZROLáD QD XVWDOHQLH QDMLVWRWQLHMV]\FK FHFK SU]HNOHĔVWZ
ELDáRUXVNLFK� �� SRZV]HFKQRĞü XĪ\FLD� �� F]ĊVWV]H Z\VWĊSRZDQLH Z MĊ]\NX NR�
ELHW QLĪ PĊĪF]\]Q� �� VZRLVWRĞü LQWRQDFML ² SU]HFLąJáRĞü L PRQRWRQLD� �� GUD�
VW\F]QRĞü WUHĞFL� �� VSU]HF]QRĞü WUHĞFL ] WUDG\F\MQą WROHUDQFMą L áDJRGQRĞFLą
%LDáRUXVLQyZ� �� VWHUHRW\SRZ\ FKDUDNWHU VWUXNWXU\ SU]HNOHĔVWZ� �� SRHW\FNRĞü�
�� NRUHODFMD WUHĞFL SU]HNOHĔVWZD ] NRQNUHWQą V\WXDFMą�ERGĨFHP�

$XWRUND VWDUD VLĊ XG]LHOLü RGSRZLHG]L QD S\WDQLD� &R VWDQRZL SU]\F]\QĊ
]QDF]QHM SRSXODUQRĞFL SU]HNOHĔVWZ Z MĊ]\NX %LDáRUXVLQyZ" &]\ SRSXODUQRĞü
WD Z\QLND ]H VSHF\ILNL JDWXQNX F]\ VSHF\ILNL HWQRVX" 1D F]\P SROHJD VZRLVWRĞü
JDWXQNX SU]HNOHĔVWZD" -DNLH Vą IXQNFMH SU]H]ZLVN Z SURFHVLH NRPXQLNDFML MĊ�
]\NRZHM" &]\ IXQNFMH WH SRGOHJDMą ]PLDQRP KLVWRU\F]Q\P" &]\ Vą WR WHNVW\
WZRU]RQH� F]\ W\ONR RGWZDU]DQH" -DNL MHVW VWRSLHĔ VWHUHRW\SL]DFML W\FK WHN�
VWyZ" 3R GRNRQDQLX JUXQWRZQHM DQDOL]\ SU]H]ZLVN SRG NąWHP VHPLRW\F]Q\P�
KLVWRU\F]QR�NXOWXURZ\P� VRFMRORJLF]Q\P L SUDJPDW\F]Q\P� DXWRUND GRV]áD GR
ZQLRVNX� ĪH SU]\F]\Q VSHF\ILF]QHJR FKDUDNWHUX SU]HNOHĔVWZ ELDáRUXVNLFK QD�
OHĪ\ V]XNDü Z XZDUXQNRZDQLDFK QDWXU\ KLVWRU\F]QR�VRFMRORJLF]QHM� %LDáRUX�
VLQL� QLH GR NRĔFD XQDURGRZLHQL� SR]EDZLHQL F]ĊVWR SRF]XFLD ZáDVQHM ZDUWRĞFL�
SU]H] GáXJL RNUHV PXVLHOL VLĊ ]PDJDü ] VLOQLHMV]\PL� D MHGQRF]HĞQLH EDUG]LHM
DWUDNF\MQ\PL NXOWXURZR VąVLDGDPL� 3U]HNOHĔVWZD VWDá\ VLĊ ZLĊF VZRLVWą UHDN�
FMą L IRUPą REURQ\ EH]EURQQHJR L XSRNRU]RQHJR VSRáHF]HĔVWZD ELDáRUXVNLHJR
�ÄEyO ]D EyO´��
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(F7HF7%H++EL QSR.MLD7+D X NKN FSHIO&7%2 &78-LQDDLL+0 QDSRIO+RLá SHDQ
E +�EL.H 6HMLRS\FF.RLá [\$2[HF7%H++RIL -L+7HSD7\SEL� 7D[� PRWKEP QSR�
NMLKWKK SDFFELQD+EL E QRSH%2-LLRQ+2++RLá MLXS+.H +� .\QDMLEL� LPSDVX K FR�
QH7D+++ 7LQLD GVHX\� RWFR+.D� XL0R\D QSD.-LD\\H� FHDZ GR02 QSD.0+D\E�
.0\E6RLO �H� XSXQXQX FQDUUL.DZ\E� DGQSDHD\E� JDSDML.\ QSD.$PD\L� QSD�
.-LLQD\L ]RS.\P GR$Z� .0PH\\D QD 0&2+.\� .0PH\\D QD G�HPD.� L 6\G�E
QSD.0+DQX QD 6SD\\D\ FHDL[� QSD.DD\ 6X X\�XL FHHP RDHLLE QDF727+EL
E &7+[D[ .-LDFF+.D yHMLRS\FF.RLá QR��++� %QSRQH0� K�PN 6HMLRS\FF.RIW [\�
+2-.HF7%H++RLá ML+7HSD7\SEL +DF72-LE.R �MLK�2N N NKERK QDSR�L�LLR0 SHQQ�
KWR QRSRLá FMLRKFKR 27IOHML+7E LLD7\SDMLELL\LR yHMLRS\FF.\LR SH
LL! RW HH FWK�
ML+�DX�++� %R EFMLNRP FML\QDH� LLSLL%2MP E MLDLLQRLL &7D7EH QSX0HSEL +� [\�
$2-.HF7%H++RLá -L+7HSD7\SEL� D%7RS &7D7E+� y\Q\++ FD0 +2&+7HMLH0 yHMLR�
S\FF.RUR +�EL.D� RQ+SDMLFD +D FRyF7%H++ELH +D�MLLR�D�H+++ K FRyF7%H++\LR
+�EL.2%\LR K SHQH.\MLE7\S+\LR .20QH7HLLS+LR�

QSR.-L+7+D E .DQHF7%H +-LMQRF7SD7+%+RUR 0D7HSQDMLD +HRML+2.SD7+2
QS+%2IO+ML E FERK[ 7\©D[ (� �7¶� .DSF.+Lá �.DSF.+Lá ����� ������ %RW
+H.27RSELH +� HUR QS+0HSR%� -,L[D \D6H 6DSX�� 7SDF\D PHDHWO 0DPDSX��
-ORQXL PHRLL PSX�\[�� .D6 PD6H 0RH\ �D+0R�¶ .D6 PD6H G\[L HXQHSQD��
%DGDLL � \D�6H .LOLP %80LV\\E� HDQPSR6X HXHHSQ\\\D� .DG\\X \D6H 6DSX��
;HDSR�D PDILH� �QSQ0HSEL QS+%2QD7FD E FRRWE�WFWEKK F 7SFGR%DLQL000
FR%SH0H++RIW 6HMLRS\FF.RLá RSF_�RUSD�-�++��
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\!.H FD0 LLHSHQHLLE LLD�%D++EL[ QS+�LLD.2% QDQR�LLL7 QD +H.272SELH ER�
QSRFEL K SD�0ELQXLHLL0!L� ,,RQH0\ RWRW MNKKS QRQ\MLDSH+ \ yHMLRS\FR%" 2W
QHUR �WR �D%+&+7 ² RW FQHQ�+�_�+.+ [�D+SD KMLK RW FLLH++L_�+.+ 27LLRFD"
+ E KFP FLLHSQF-M+.D FD0RUR [�D+SD QSR.MLD7+LL" .D.2%EL HUR �_�\+.LL�++
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K QSDU0D7+QHF.20 .2+7H.&7H�
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+2&7E �-,+7DS+E,; $\;2%+E,; A2&7+,.H++IW� %2&;2$+7 . &-,++20\ \++%HS�
FDMLE+20\ .R�Q�\ 0ELLLXLH++D� 2F+2%LLRH 0HF72 E RWRP .R�Q�H �D++0DL27 FH0+2�
WKKFFNKF RLLLLR�KLM�KK� �IFX�+
E�F0HSPE� 0\A.+8+D�0FH+8A8+D� R]RQE�HRGD�
�GRSRHEH��R-LH�+E� &*RLO�+\]áFRWO K MLS� &D0+ RQQR�++�++ KEMLKMRWFK \++%HS�
&DM,++0+� +2 +; %HS�DM,+�DS+,, &SHIO&7%D0+ 7RUR +-,+ ++272 +�E,.D +0HH7
FERLR FQHX�+�_!+.\� 2MSLD K 7D RQQR�+Q�+D \ SD�+EL[ QDSR�UR%� D �+DQ+7�
+ % +; 2ÏPHLO++ + +�E,.D;� 02-.H7 ,LS2+%-,+7E&+ +H2IO++D.2%2� Q2&.2-,E.\
HH %DL.+RF7E� �+D++7HMLEQRF7E DMLK .DL.$RUR +DSR�XD SD�+DD� 7DQ� �\P +D�
32DRE� E %HSR+FQR%H$2%D+++ .27RSEL[ &0HS7E QSH$&7D%-LDH7FD .D. R�SLD
+� 0+2U2++&-LH++E,; �>�2S0 -.+�++� %2&QS+++0D.!P+; &0HS7E .D. +&,,EO7D�
++H DMLK �Q\LLL+� %R�Q�D ² [R�DLL.D %HS[D +D %DML.D+D[� KR [R�++.D QLP +D
%DML7+.H �-�K SD�RUU ����� ��� ������ .D. MLH%ELH� WKN K QSD%ELH 
XLHLLEL RQ�
QR�+LLQLá .RSSHMLQS\L27 0HL.Q\ FRyRLá 7�H� F RWFX�+E.� DFFRQ�++SR%D+EL HHS[�
0\Rá&+XQD� GR�SR� FHRX� FHVLPRFPE D F0HSPE DFFRQ�++SR%D+D F KX�RP�
0FH+LąX+RWO� �MLRP� JSH[R0 K W�MM�� &P� .D. IO+;�7�0+D 0\0&+XQD�RáFHPQX+D
.RSSHML+S\H7 F SLPD0Q $S\U+; RQQR�+Q�+Lá E 6HMLRS\FF.RLW +DSRA+RLá QHF+H�

�+KNV &7DLLME +D UDSX�
$D ² \ QDMLL+H�
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,,SFML-LRM.&LLLLRH K SDF.SEL7RH .�� 0� -,RWPSKRP QR++7+H FH0+2F�-!HSEL�
HH A%RLáF7%H++RUR [DSD.7HSD� QSRF7SD+&7%D� RQSHSHMLQH0RUR K ++7HSQSH�
7QS\H0RUR QSHSF7D%+7HMLV0+ .DDFSRLá .\MLE7\SEL .D. 0QS K DLUUX03LS� .D.
&%RH K 
L\!.RH� +RS0DMLE+RH K D+20DMLE+RH� \QRSDSR+HPLRH X [DR7+++RH�
�H�RQDF+RH K RQDF+RH� -XRH�QSRF7SD+&7%2 X ZU�QSRF7SD+&7%2� QSHSQRMLD�
UDH7 +H 72-LE.2 F\LSHF7%2%D++H RQSHSHQH++RLá USD+QSEL 02.�L\ RWKPK NRK�
�-O-,+.7\L2LS+0+ &7S\.7\SD0+� +2 + %�D+02SHIW&7%+H �7+; &7S\.7\S� ÄQRF�
.2-LE.\ USD++SD ² +HR�[RS+0DQ QDF7E FF0+2&[M!HSEL K ++.D.RH ÄPP´
+H 02L.H7 F\PHF7%2%D7E� HFMLQ 27F\7&7%\L27 ÄRKK´� .\MLE7\SD FR�SDH7 QH
72-LE.2 &%RLW 7XQ %+\7SH++HLá RSUD++�DS++� KR K FER,, WKK %LLHQL+HLá ÄSH��
RSUDLL+�DQ0Q´� % VWRP &0ELFMLH PRMNLLR &.D�D7E� KWR Ä%DS%DS´ FR
MSDQ LLK�
%+ML+VDS+FLL K WSN DFH +\L.SDH7FD E +HLá� .D. K 2+D E QH0� %+HQPHH �D�
LLSHSHMLELURF QSRF7SD+&7%2 FH0+2FFMLHSEL ² 0HFUR QHQSHSEL%DLRLSHURFD MLLWD�
MLRUD� %H�SD�-L++LLR� EK©KW MLK SDLL+DQ .\MLE7\SD E Ä%DS%DSH´ FQDFX7HMLQ
KMLK %SDUD� LLRF+7HQD �SRSR%EL[ 0RSDMLE+EL[ .DQHF7% KMLK SD�%SDLSH++RUR
.D+++ÏDMLD� 2+D +0HH7 SHQR F .2+&7S\.720� QRF7SRHLQLEL0 .D. HH FR��
&7%H+LLRH QHSH%HS+\7RH 27SDM.H+QH´ �-,RWPKK ����� �����

&.D�D++RH E SD%+RLá 0HSH RWKRFKWFK K N %LL\7SH+LLH0\� %+\7SQQSH�
IOH-,E+20\ &&0+27+
LH&.209 QS2&7SD+&7%\ �7+2&D� % .272S20 0+S + D+7+�
0+S FRF\P�HF7%\L27 K %�D+0RSHLáF7%\L27 E FD0EL[ QS++\L\L+%EL[ FERK[

QSR!L%-LH+++LL[� % QSDU0D7+.H RyLSH+++ ML++U%2FH0+27+QHF.+H RQQR�+S++
27SDL.H+EL E SK[RWRPKK D�Z��"��©� E .27RSRLá %FH MLH%ELH +MLH+EL RQQR�+LL+LL
FRRWKRFKWFK F MM� %FH QSD%ELH ² F QH�VL� �WR +H 2�QDQDH7� KWR E SHDH%RLá�
QSD.7+.H .DL.SRUR DUQRFD +0H++2 7DQ RWR K QSR+&[RS+7� % &+-L\ FR��
&7%H++EL[ PRWKERE KMLK QSHSQ+FD++Lá FRSQ\0D Q UR%RSPSHUR 02[H7 FRRW�
+2&+7E&+ + & QSD%E,00 +-LH++0+ �QQ��++�+IW� SD%,,2 .D. + % +H�-- &+2&2Ï+EO
QSHML20ML+7EFD -LH%ELH�

% &+-L\ +HFR%QDSHLL+XD PRWKERE� SHQHWá� \F7D+2%2.� .20LLH7HQS++ NRP�
0\++.D+72% K SS\UQ[ \FML2%+LL RyLSH+++ SK[RWRPKK D�+H�VL 7SD+&FARS0+�
S\H7&+ E SHQH%EL[ K QR%HSH++HF.+[ &7HSHR7+QD[ E .DDFSRLá .\MLE7\SH FD��
PPP QS++\SML+%EL0 R�SD�20� ARyD%+0 K WR� R QH0 \!.H UR%RSQMLRFE %ELUQH�
F \QH720 +&7RS+QHF.+[ \FML2%+LL SD�%+7+0 �7+RFD� HUR FRSQDMLE+RLá &7SD�
7+FML+.DS++ +D SD�+EL[ �7DQD[ HUR SD�%+7+Q .RSSHMLDSQD 
XLHLL2% RQQR�+�
SQLá QRML\++MLD SD�+ELH SR0++D+7EL�
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%FHUSD �-!RS0D S+&&2+D+FD Q%-XLH7&LL +HUD7+%20 E FRSHSQHD7HML KLWRP K SH�
�\M,E7D7+%+20 27+2+LH+++� 7D.� Q2".HMLD+0H�72&7 QS+ �D&HMLH+++ % 72-,E.2
KWR QRF7SRHQ+\LR [D7\ .D�VPD �]QLMLD� FRSHSL.+7 �MLDURQR!.HMLD++H ² �D�
.ML++D+QH RW QRQHDSD� --S FK[ QRS MNXEE 7SDSQXQD 6HQRS\FR% \QR7SHÏ-L+7E
[\ML+7HMLE+ELH [DSD.7HS+&7+.+ �MLKyR +HF.2-LE.2 SD� LXQR+\7E� EPFFWR ER�
F[+LQ�H++% E DSSHF PMLDSHLQMD �Q7RyEL +H FUMLD�+7E�� &P� QS+0HS +� QSR�EL
%� $AD0++.D� & 0DU++72�`�2++2Lá 72++2&7E,2 %2&QS2+�%2$+PHU2 .2-,2S+7
SHQQ M.+7HMLHIW -AKWMLREFNRWR SDLáR+D USR$+H+&.RLá RÏ-LDF7+�
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\QyH QDGR�QX� ;D8 SDFąH GX �DG\HY�YOD �GDSRHX� ^Ä, &.D]+FD PRLO� [PR +DSRG�LX�QD´
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% 0H+7DML+7H7H yHMLRS\FR% K UL2+EL+H FR[SDQLLH7&!> SHD.LSXQ FD02RUR�
%RSD� [\MLEL KMLK RQSD%MM�D++D E FER+ DSSHF QD &7+0\ML�QR[%DML\� N QS+0HS\�
% 27%H7 +D %2&;+,+�H++H .SD&+%2 %EO+,+7EO0 S\L+++.20 ÏH-,2S\&.D &.S20+2
27%H7+7 SHQML+.RLá UDQD� 2P� HHXHSD0 QH �X��LR XD]R SDIQXA� KMLK� 2P� QD�
QRS.DMLDFVL PSR[L� KMLK� +LPD. GR�SX[ QH 6LPR K 7�Q�

(F-,+ +&;2IO+7E +� 7272� +72 % 2&+2%H .D7H72S++ 32+2SD7+%+2&7+ �&0�
LLR�LSR*LLHH �� RWRP E �.R+LRQL.H%++ ������ MLHQW+7 FRS+DMLE+2 Ry\FMLR%MLH+�
QDD ++7H+S++ .DQFSRUR +� .200\++.++72% \F7\Q+7E QSQRS+7H7+\LR SRMLH�
%\LR LLR�KLL�KLR QDS7+HS\ QR R6LSH++LR� WR QS+0H++7HMLE+2 N RFKREKPP NR�
RS$++D7D0� E .27RSEL[ F\LSHF7%\H7 QHMLRQH.� ² %SH0H++� QS2&7SD+&7%H�
.2-LQQHF7%H� RWR R�+DQDH7 ² 27IOD7E QDS7+HS\ QSQRS+7H7 ER %SH0H++�
E QS2&7SD+&7%H� E .2-LQQHF7%H �.D+LRQL.H%L+ ������ 7�H� E KFP�WR QRF7\�
Q+7EFD 0+SR0 &%RHUR X� &%RHLá ML+++2&7+RLá F�_!HSRLL�

+D6MQRQH++LL +DQ D�EL.2%EL0+ &7HSHR7QQD0+ E QSDU0D7+.H RyLSH�
KKK yHMLRS\FR% &%+$H7HMLE&7%\LR7 R WRP� KWR E 6HQRS\FF.20 27+2FH�
$-L+7HMLE+RH %SH0+ FR[SD+!QRLLL�H0 RSXRSRMLQ\LR +DSQR+DMLE+2�.\MLE7\S+\LR
+ &2+�+DM,E+\L2 &7SD7+F-L+.DQ+,2 �F .2++�D ;9,, &72-LH7++ % 7HQH++H 2.2-,2
$%\[ %H.2% yHMLRS\FF.+Lá RWKRF ² VWR .SHF7E0+&.+Lá FRSQ\0 K QDSRS��
QDLL .\MLE7\SD� +H yPMLR DSUR� +H yELMLR SDDSHMLH++LL !L�EL.D +D -L+7HSD7\S�
+\LR �_!RS0\ K QSRF7RSHQHLL+H�� RyLSH++H QR.2+-LRFE +D RFK ++7+0+�DQ�++
�FHRLL�\�\GLFRLO��

27&,2SD +D&727+2&7E &-,2% 028 + +20++DS+Lá & 02SW-LH02Lá �0�&.��
270HQDH0DD HLSH (� 2� .DSF.+0 K SS\U+0+ +&&-LHSR%D7HMLD0+� PKRWR�
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L+&-LH++2&7E IO+0++\7+%+EL[ �-MRS0 E yHMLRS\FF.20 DVELQH QSQ RySDLDH�
KKK ���LZüI\Z� G�HP.L� =+FDQQXQ.L� �\SDPR+.L� �R0F\[+D�� \0HLLELLL+7HMLEQR�
MLDF.D7HMLE+ELH D�@[��+.&EL IODQFH E UMLDURMLD[ �FQDPDQE.L� QLPDQEP��

% QSDU0D70.H R�LXHPL!L QRMLD.2%� QDQS+0HS� FRQQDMLE+DD DQF-MF-MHSH+�
DQDQ�++ yRMLHH 27AHXL+%2 QSRF0D7S+%DH7FD E RQQR�QQ�Q!L[ QD QSRF7SDQ�
&7%H8+2Oá 2&+ ��HS[�+8���

,,SHDF7D%-LDH7FD� KWR ++7+0+�QS\LRLDDD FH0+27++HF.DD IO20+LLDQ7D
% ÏHM,2S\&&.20 �7+2&& 2Ï\&-,2%-,&,LD +HR�[2D+02&7E,2 &D02%E,-.+%D+++ 3!,�
DR0 F� 6RMLHH &+-LE+EL0+ FRFHDQ0+� F NRWRSELPK %ELURDQHH yELMLR MNKWE E 0LLSH
K FRUMLDF++� +HQFHML+ %RH%D7E� D VWR 7SHyR%DMLR QRF7\LL+7EFUL &%RHLá MLKKKRFW�
+RLá FFMMHSRLL� 27FURAD E QSDU0D7+.H RyLDHLL++ yHMLRS\FR% DR0PLDLL7\ FR�
&7D%+-LD .RSSHML0LL++ RQQR�+Q�+Lá RWFX�+E�F0HSPE ² FHRX�X\0FRX ² VGR�
SRHEH��R-LH�+E ² GR0L�XHGR0L� +DQS+0HS� FRQRF7D%+7HMLE+ELLá DLLDML+� QD�
SRDQRUR SHDH%RUR D7+.&7D yHMLRS\FR% K yRMLUDS QRQDVDML� KWR E yMLDURQR�
!.HMLD+++[ yHMLRS\FR% QSHRÏ-LDDDL27 �-LRS0\DEL F QRM.HMLDQ++0+ �DRSR%ED�
E WR %SH0D .D[ E +DSRIO+20 �7+.H7H 6RMLUDS QSH%DML+S\L27 QRM.HMLDQQD DR�
&7D7.D E %+DH QSQQDRDD FNRWK �%DFQMLH%++ ������

% F+-L\ &%RHIW FRQ�QDMLE+RLá RD+RSRDQRF7+ K FH0+27+QHF.2+ RWNSPWRFWK

2HMLRS\FF.++ �WKRF +H %ELSDyR7DML FRSQRMLH.72% UHS0H7+QHF.RUR [DSD.7HSD
7DQD DSUR KMLK RyFSH++RLL ySDLL+� $ QRF.2-LE.\ E SHDMLE+RLá !NK�KK �7+2FD
HF7E PFFWR K +HUD7+%+EL0 &7RSRQD0 HUR F\PHF7%2%DLL++� WR �7D RyRSR7�
QDD &7RSRQD Ä0HDDMLQ´ +H 0RQLD +H +DLá7+ &%RHUR RUUSD!.H++!L E .D.RLá�
MLKyR ++RLá FMMRS0H &7HSHR7+LLR% DQFFR+D+&+RUR [DSD[7HSD� 7D.+0+ DR�
0+++S\LRQM+0+ &7HSHR7QQD0+ &7DML+ QR 27+RPH++LR N %+\7SH++HLá FH0+2�
FFMMHSH �0+S\ D� &7HSHR7+QEL -.DMLEyEL� D N %+HQQLHLL �0+S\ +HD� ² QSR�
NPWKML� NKN +DQ6RQHH HF7HF7%H++DD �D-L!L &7SHFFD� K DDH.%D7+DD �QR FH�
0+2�+&\� SHQH%DD SHDQXK!L +D QS++++H++\LR ��!+�++HF.\LR KMLK SHQH%\LR
DUSHFF+LR� SHDML+�\LRLDDD QS+QQ�+Q +H Ä.SR%E �D .SR%E´� ÄRNR �D RNR´� D

Ä6RMLE �D yRDE´�
%� .RSR7.H%++ E &%RH0 �+D0HLL+7�0 DFFH Ä�H00 QRG yHVLX0X .SW!L�

MLD0X´ QQFDML� Ä+LQQD DD�QDSD\+DMLE+D�LXLDD\LLDUD QDF\ QD %HMLDS\FL MLDD+.L
D0DMLE +H %HDD-LL� D �D0HF7 !LF LF+D%DDL %2&E 7DQLD Ä.DHXLQEL´ �.DSD7QH�
EKK ����� ����� % yHDRS\FF.20 VUDEL.H +0HH7&+ DR%2-LE+2 SDFQSRF7SD+HQ�
QD!L US\QQD FMLRE F QRS+H0 �NPLWW��� 0DS.+SR%D++EL[ K +HUD7+%+2� K LLR�K�
WKEKR �FSD%+� .0P%D ² QSD.-WA\\H�� &H0D+7+.\ QSR.-LD7+D� NKN SHQH�
%RLá &+7\DS++ QHDR2SRUR QRM.HMLD+++� %ELSDLQDL27 FML2%D .0LF\L� QSD.-LHQ�
QSD.-LLQD\E� .0PX� QSD.0QDPL� QSPMLLZ� .0\EILX �F-MRS0\MLEL QSR.DD�
WKK�� .0\E6D �FD0 QSRQ�HFF FMMRS0+SR%D++-L K QSR+�+HFH++0 +HDRySRDWH�
MLD7HDE+RLá FMLRS0\QEL�� .-LHQQX� .-LVW\\H� �D�.0LPX �µQSR.-LD7ELLL� �D.2-LDR�
%D++ELLá �-LEL0+ QDSD0+��� VFLNDFK�



,,S�!.��L!UUQ!L E SHQH%20 QR%HQHQQQ %HMLRS\FR% ���

&D0D �_!RS0\MLD QSR.$$7+$ PRMNFW yEL7E K 7H0RLá �-!SHIW0D %FHLá SHQH%RLW
&+7\DQ�+0 ,,SR.-L$7+H� K QSH$&7D%ML$7E WRMLENR FMLRW� FRQSR%2L.$DLRL$+Lá
$S\U\LR &+7\DX�+LR �+DQS+0HS� E &+7\DS++ 7SHyR%D++H� ,,SHQ\QSHL.QH++H�
<USR�D� %RF[+LLL�H++H� �DQSH7 K DS��� ,,S+0HS QHS%RLá QSH$&7D%-LHQ E SDF�
&.D�H %� .RSR7.H%+QD QSR $:D� +HFRUMLDLLLDLRLQ�HURF$ QHSHH[D7E +� .\S+RLá
[D7EL E +2%\LR� QR.D QR7HSX%LQQLá 7HSQH+QH K %SH0$ +D \UR%RSEL QSH$FH�
$D7HMLE .2$[R�D +H %HQHQ 7SD.7RSQF7\ QR$$HQ+7E SD�%DMQR[\ 7SD.7RSR0�
$(HG .-LVL\ PD.� XLPR QDMLRHD HHFQL FDySDVLDFVL� Ä�D+DQL\� QDy \VLyH PD. �D
SDySX QDQVLVLP� �QHF� NR�� \VLyH PD. � 0DPXQDLL UQDDHX � 0RFPD �QHFMLD�
FHVLD [DPD QD .\P� .Dy \VLyH PD. QD QR.\PX KXNRP QH FDG�LVWL �+0HH7&$
E %+$\ FHF7E QR$ R�SD�D0+ E .DQHF7%H QR+&7LLRUR WRFWD� L 72$E.L SD� UDMLD�
ERN� QD.-LDMLL �URML2%RLá QR$ RySD�D0+ K QRUD0+ N $VHS$0 .QD$\7 QR.RLá�
,,+.D�´� ,,S+0HSEO QS2.$$7+Lá�&$272%� %;�$+,$+; % &7S\.7\S\ �_!SHLá02%
$S\UQ[ &+7\D$+Lá� &+7\DX�++ 7SHyR%D++H ^<FPD%DLO� P� PX QH \FPD\����
3D�0EL+L-LH++H �RFRyH++2 QR QR%2$\ Q\!.+[�� , XD]R PX P\P FPDVL\E� .�Dy
PX ERP QD\FPD\0XLL �.Dy PX .D0HUWH0 FPDVLL� P\PP FPDMLL�� 2WND��
$ySXGMLD 0QH .DQD\X JDP\ y\Py\� ,+PR D� QDWL0LX.D" ;DLO PD �]PH�
JRPDVL VDPD �\P!�D�? <.RS� 2P QH\GDX� .DIL \VLyH DJRP HXF0DP\��� +HR$2�
ySH+QH� $ [DWO RLFD HDF� �D�X� [DVLHSD� P EX K�XNRP 0HQ\L\H� < .20FQDWL� �
SRPD QD FDyD.\ FPXD� +H%HSQH� .D� PDyH PDQDVL GRVLVL� DN PX QSD\G\ P�
0FDP? %RFQR0++D+QH R QHSHQF+720� $ XLPR �XMLR� D XLPR �QHF0 �VL0H0!.D
L $.!G�L ² QD F\[L -LHF �X QD QL\XH MLR�X PRH��� +D F\[L PF PXH HRLPX
�QRFMLH$++Lá QS+0HS �DQQFD+ �(!� 0� 5KNREFNKP �++.R\F.L ����� �����

&3RS0\MLRLá QSR.-L$7QQ QDF72 FRQSR%2L.$DL27&$ PFMNDRPFWKD K SHQML+.+
QR+\.D++$ QRPD$+� .RS0-LH++$ KMLK 27UR+D $20DQL+HUR MNKERWKR�WR� ;R�R�
.D� PX �GR[��LD�� .XP� �LL[D QD HDF�� +D� HRWF� .Dy \VLyH %D\ZL � ¶HMLL� ULSQ�
%EL++RF7E yHMLRS\FR% \F+DPDUE SHQE QSR.-L$7+$0+ QR QR%2$\ K �H� QR%2$D
Ry\FQR%+-LD SH$\.$+LR �_�RS0EL� QSR.$$7+$� $ .D� \VLyHO� $ IyDGDX \VLyH��
$ QVL[DLO \VLyH� KWR E FERLR RQHSH$W &$HQDQR QSR.-L$7+$ D0Ï+%DQH+7+EL0+�
FQRFRÏ+EL0+ %ELSD[D7E K QR�+7+%+RH 27+2LQH++H� +DQS+0HS� QSQ ERF[K�
PH+++� $[� .DW� EX FQSD[MLL �FNLFP�� VLN GRySD &.DQD\H �LJSDH\H� JDHRSX\H�
FQPDH\H��� $P PF L FQSXPQX� .Dy QD VL]R [DVLHSD�� $ [DWO QD HDF [DVWHSD�
�D�X� VLN �WFD GRySD HX FQVPDH\H�

,,RF.2-LE.\ E yPWRERP SFQF%20 QR%H$H+++ FD0 UR%RS$LQQLá QS+$DH7
QS2.$$7+$0 0$-,2 �+D+H++$� 72 D$SH&D7D0+ QS2.$$7+$ 027\7 6E,7E
K �Q+�.+H MLLRDK ² SR$&7%H+++.+� F\QS\UQ� ,,SR.$$7+$0+ \F+DQL�DH7&$
SHQE QSQ QRy\$.H ^<FPDHD8� P� PX QH \FPD\�� QS+UQDPH+++ HF7E �(PF�
VLRQQL PVRIL PSXy\[��� 7SHyR%D+++ �D02-L
LD7E �&\L[P� .Dy PDyH 0RV\ �D�
KVLMLR�� KMLK \7+[R0+S+7E&$ �/>L[D� .Dy QD HDF VLL[D��� KR RFQRPLD+ �-L\+.$+$
QS2.-,$7+$ % 7$.+; &-L\
LD$;�� �72� & 2$+2IL &72S2+EO� $&02+&7SD++$ 72%2�
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3KLMXKP &%RHUR +HIO2%2-LE&7%D QR%HAH+0H0 KMLK �D0H�Q�-LH++RF7ELR 27%H7+EL[
$HLá&7%+Lá DIOSHFD7D� F LLS\URLá ² FQD7QH &7SHFFD� %EL�%D++RUR QRIORÏ+EL0
LLREF�KFKKFP D�LSHFD7D�

ULR%ELLQH++ELLá USD�D\F +HUD7+%D E 7H0H LLSRNMLKWKK ² +H WRMLENR LLFK[K�
+HF.DD SHD.Q�+D UR%RSDPHUR� �WR K Ä0\QQ FML2%D´� LLRDL ++HF.RH 7%RSQH�
FWER� FD0RSHDML+�DQ�++� 27&LSąD K QMLHR+D�0EL� .D� \D��H PSDF\D �DPSDFMLD
�QSD]D FQSD]MLD�� .D� PX JDSD0 ]DSD\� FSD%+H++D� .D� PX .DSQR0 FH\�
.D� PX HXFD[ XN ]DSR[DHDVL -LDQDPDXP �QS+0HS (� +� +KREKK �+KREKK

������� 0H7D�-!RS++HF.+H QSH++.DLW++� .D� GD \QGH ]DSDPLQ &0DMLD QSX�
FPR0� .D� GD \�QGH FDSFPP QH GD.SDQDMLDFQ�� �KWRyP �EL-L 7D.RLá [\QRLá��
.D� \QILH QAS\X FQDP\�� .D� \QyH \ ]DPDLO .DUQ\P \ PS\Q\ QD.-LDP �E D�L�
SHF %RSD� \.SD%LQHUR FRSRQQ\�� SKL-LPRENK� .D� PX .SD\� F\VP\ GSD\� GD
GR0�\ QSXWOLXR\ L 0HF\D QH �+DIOXM�R\� 2 0DF7HSF7%H 6HMLRS\FR% QSR.ML++D7E
%� .RSR7.H%+Q QQFDML� Ä%EL%DMLL 7DQLD 0DLá&7SEL�L0QSD%L�D7DSEL� KLWR L +H
[DX�H\ �EL� D FQEPLQLFD QDFML\[DQ�E F%DSQ\� %EL+D[RIO�MLL%DFXE \ QDSD\+D++D[
² +H�%EL+DLá+DD´ �.DSD7.H%++ ����� �����

ULS2.-,+7+H �� 2IO+D +� &+-,E+HIWO++; $+&&2+D+&+E,; &+7\DLM+Lá� &D�
.SDQE+DD QR &%RHLá \++%HSFDMLE+RLá QSQSRIOH� E yHMLRS\FF.20 VWLLRFF 2+D
7SD+&�_!2S0+S2%DMLD&E % +H&.2-,E.2 SD�+2%+IO�+2&7HLá� IO-,+ .272SE,; % ÏH-,2�
S\FF.20 +�EL.H +0HH7FD +HF.2-LE.2 +20+LLDS+IL� .VLHQLQX� QSD.-LHQ� .-LVW\E�
�D� QSD.0\\H�

.MLHQL+X ² FD0DD �H�R�+�Q�+DD SD�+�%+�Q�+�&7E QSR.-LD7+LL� 2WR RySD��
+ELH QSR.-L+7++� +QDQH RKK 0RU\7 +D�EL%D7EFD .-LQ\E6RWO� 7�H� QRAQFS�
.+%DH7FD FD0 QSRQ�HFF %2�0\LQ�H++D UR%RSDPHUR� \F+DQMH++H HUR \QSH.2%
R�SD�+E,0+ QS2.-,+7++0+� .D. QSD%+-,2� +0H++2 �7+ QS2.-,+7++ +0HL27
E &7S\.7ELSH QH7.\LR .RSSHMLDSQLR 0HL.A\ $HLáF7%QH0 DQSHFD7D K �MLRLLR�
!.HMLD++H0 UR%RSDPHUR� .\SXWX� .D� QD PDGĊ PDSF\E .\SRMLD� &PRPLX

�+¶HXW�� .D� \Q��H &0DMLD FQLMLD� ,ODSHD\� .D� \QGH QD .DHDML.L QDSHDMLD� %X�
-LH�� .Dy PDGĊ HRQX QDHX0�LP�

2�SD�+ELH QSR.-LD7+D ² K %2FQSR+�%2$+0ELIW� K %0HF7H F 7H0 QSRML\�
Q�+S\H0ELLá !QD+S� 2K +0HH7 .-L+LQH� KR Q\F.2%EL0 0H[D++�020 HUR QSR�L\�
Q�+SR%D++D FML\L.+7 -LLR�RH IOHLáF7%+H KMLK MMDL.H .-+RQH%RH ��L�-LD QSR.-L++D�
ORLPHUR� FMLRER D�LSHFD7D QS2.-,+7++� +DQS+0HS� QRFMLH QSRQ7H++LL UD�H7EL�
E &7D7EH .27RSRLá� QR 0+HLL+LR DASHFDUD� FRIOHSL.DMLDFE MLRL.+DD ++W-LRS0D�
SQD� UR%RS+LQ�+Lá %2�0\PDH7FD� &HLFP\Q� .D� PX HH. FHLFPD\� QH QHSDF�
PDHD\� MMN P\ FHLFQ\\� .DQHMLE.D� .D� QDG PDGRLO \FH RWFX\\H .DQD-LD� QH
QHSDFPDHD0�� �,� ,,,D0+.L+� .SXP\EL�� 7DQQH QS2.-,+7++ 0RU\7 +DQRML�
KKWEFK +2%EL0 FRQHSL.D++H0� .D� PX �D\FHGX +RHXVW XDSDHL.L ��RPX�
P\�ILUQ� QDFL�LD� �VWR �MLRQR!.HMLDLL+H� +2%DD Ry\%E QSH%D7D PR�RMLKPK�� ,ODG�



ULSR.-L+7+% E SHQH%20 WL2%H�LHX0+ %HMLRS\FR% ���

QDP X��KP� .DIL L[ QDGZXLR L .P\MLD�� A-D\� .DIL PD�H PD. �DSQMLDP\ GDHDMLL�
8 7�Q�

2�SD�+ELH QSR.-LD7++� DIOSHFR%D++ELH IOH7+0� QLZHL27 FLRSSHDML+&7++HF�
.RH FRIOHSDFDLL+H� $ .DIL \D�H .DA.L� .DIL \DILH .DQ.L �DPDQPDMX� .DIL \VLyH
.RP QD.D�\L\� .D� \D�H FQHJ FQFXLL\� % RIOLLRLá K URLá ªH &+7\DS++ 0RDFH7
yEL7E \QR7SHy-LH+2 %EL&.DVEL%DQQH� FRIOHS[FDP�HH K +HUD78%� X QR�070%� .DIL
\VWILH QDQXF\L. QDQZ]D\ L ZH S\[D\�&P� 7DQDFH P\7MLQ%ELH QSR.-L!L70!L� .D�
PX \QL\FD�� .DILPX F.LF� �]LQE PX� QSDQDG�L� DQSRX QDQDGG�L� �QRFMLHIO+QH
7SQ QSQ0HSD +� �)HGHURZVNL ����� ���� �����

.�LHQLQX \QR7SHy-LPR7FD E RDKRP %EL&.D�EL%D+++ F -LDF.D7HMLE+EL0+
[DSD.7HSQF70.D00 X R�SDP�H+Q�D0-L� +DQSQ0HS� &%H.SR%E +H%HF7.H DIOSH�
F\H7� $ UQPR PR� .DIL QD \DILH QDMLDS\LX� 0DQ PX .HHPDQ.D� .D� PDILH G\[
�DQ0LR� �PP PX X]DGQD� ² \FY�L[0� QDILRFE� ² FQD.DSQHMWD� �+IO%LUL+ ,,,��
,OD+&.DVL �IOL]D��

%RMLHH F7SDXL+ELH QSR.-LD7+D +D�EL%DL27FD QSD.-LHQD0L� 2KK MLD.2�
++++EL QR &7S\.7\SH� K[ �`!SH:P FRFWRKW K� FMLRWRE ÄDIOSHFD+7´� ÄDIOSHFD7´�
Ä7H0D´� FMLRW [�H ÄSH�\MLE7D7´ 27F\7&7%\H7� K�R FQMLD QSR.-LD7+D ² E FD�
0RLá HUR QHS�_�RS0D7+%+2&7+� + QSD.-LPDLR \DILH�� (\G�E PX QSR.MPQP��
%\GVE\H VX QSR.0PX� %HMLRS\F XSR.ML+XDH7 7D.+0 QSR.-LDLQH0 7©H�
-L\LR IO2-LLR� &.27&.\LR [�+�+E� %RLá+\� SRIO+7HML+ ² IOH7HLá� HFMLQ 7H +DS\�
PD7 %DM.LLHLWPXH �DQR%HIO+� +� ,,,D0!L.++ QQUQH7 QR �720\ QR%2IO\� ,OD�
.SX\üEIFDQX 0\DWFX. ² FPSDXPX \ ]QHHH� �D [�LHIL 0RRWFQD ILRJD L ILD\E.\
SRGQD]D QSD.0L\L �Ä;MLH�´�� &P� 7DQDFH� +H QDFML\[DHXL ILD\E.RHF.DJD FMLRHD
² HDSQ\FD� ² QH QDJ�LDGZF\ QD PHRLL PR[ QDG QRFD0� ² GVZ� FQ\SX
FQ\XLQ\��� QH HDSQ\FD ² � PDJR FHHP\ QSD.0+\� �+IO%LUL+ ,,,�� -.XHX
+6OILRJ+&+8.��

. \[D�D++20\ DFDXS\ yHQRS\FEL RWKRFKWFK F RQDF.RLá� +DQSQ0HS�
&%H.SR%E QH%HF7.H� .27RSDD +�0H++-LD 0\DF\� &DS\D 0DH QDFPD QR\QL\\D
JQHHD0 L V0LF\Z� �D FPD� �D \Q\.D� $VLH QDFMWD\E PDILH QSD.�LHQX� �8�
+X\E +0XQDF\D D QH 0DJ\ �,� ,+D0+.L+� Ä$[� 0L[D0�QD� 0L[D0+D��� %
2&+2%+20 QS2.-,+7++ 7+.2U2 -.D+SD % ÏHM,2S\&&.20 �7+2&H �K % &2%SH0H+�
KRP yHMLRS\FF.20 FRIOQ\0H� SHIO.+� KWR &%+IOH7HMLE&7%\H7 R QR++0D+XQ FD�
.SD-,E+2LL &+-,EO QS2.-,+7++� �-�2S0\MLD .272S2U2� .D. + +0+ %&H%EOO++HU2� +H
\QR0+QDH7&X� ,,RD720\ FRFHIO.D FRFHIO.H PRVNW E FHSIOIOD[ &.D�D7E FD0\LR
+\IO2%+LIO+\UR R�SD�+\LR �-LRS0\ML\� KR HLá E URQR%\ +H QS+IOH7 QSR+�+HF7+
MLD.2+++LLRH� KR &7SDQL+RH (\G�E PX QSR.-LDPD��

2 WRP� KWR E yHMLRS\FF.RLá SHQH%RLá .\MLE7\SH R�SD�+ELH K QSD0ELH QSR�
NMLKWKK �.�LHQLQX K XSD.AHQ� IO+�_[`�HSH+Q�+S\L27FD� &%+IOH7HMLE&7%\H7 K WRW

F-LD.7� KWR +H F\LIOHF7%\H7 QSR.-LD7QD F QSX0RLá +20++DQQHLL &0HS7+� .DIL
PX QD0HS� �D7R� .DIL PX �GR[� .DIL XDILH FQ\PXMLD� .DIL PX �DG\XLX\FD�
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.DG PDGĊ G\[L PLLPR
� E NRWRSP[ E F\LLSLRF7+ FR$HSM.+7FD WR !NF QR".HMLD�
++H &0HS7+� 2IO+D.2 2+2 �%�_!H0+�+S2%D+2 ++2LL +20++DS+HLá� +72 $H-LDH7
HUR FR�LHSM.DQ+& .D. �EL +H+DF7RDLQ�+0� ((SD0RH !NF QSR.-L07QH FRML�HS!.+7
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LQWRQDW�LRQ� �� GUDVWLF LQ WKHLU FRQWHQW� �� FRQWUDGLFWRU\ LQ QDWXUĊ WR WKH WUDGLWLRQDO
WROHUDQFH DQG DPLDELOLW\ RI %\HORUXVVLDQV� �� VWHUHRW\SLFDO LQ WKHLU VWUXFWXUH� �� SRHWLF�
�� FRUUHODWHG LQ WKHLU FRQWHQW ZLWK D VSHFLILF VLWXDWLRQDO VWLPXOXV�

$Q DWWHPSW LV PDGĊ WR DQVZHU WKH IROORZLQJ ąXHVWLRQV� :K\ DUH FXUVHV VR SRSXODU LQ
WKH VSHHFK RI %\HORUXVVLDQV" ,V LW EHFDXVH RI WKH VSHFLILFLW\ RI WKH JHQUH RU RI WKH HWKQLF
JURXS" :KDW LV WKH QDWXUĊ RI WKH SHFXOLDULW\ RI WKH FXUVHV" :KDW DUH WKHLU IXQFWLRQV LQ
OLJXLVWLF FRPPXQLFDWLRQ" $UH WKHVH IXQFWLRQV VXVFHSWLEOH WR KLVWRULFDO FKDQJH" $UH WKH\
FUHDWLYH RU PHUHO\ UHSURGXFHG WH[WV" 7R ZKDW H[WHQW DUH WKH\ VWHUHRW\SHG"

+DYLQJ DQDO\]HG LQ GHWDLO WKH OLQJXVLWLF PDWHULDá IURP WKH VHPLRWLF� KLVWRULFDO�FXOWXUDO�
VRFLRORJLFDO DQG SUDJPDWLF SHUVSHFWLYH� WKH DXWKRU FRQFOXGHV WKDW WKH VSHFLILF QDWXUĊ
RI %\HORUXVVLDQ FXUVHV VWHPV IURP KLVWRULFDO�VRFLRORJLFDO FRQGLWLRQLQJ� )RU D ORQJ WLPH�
%\HORUXVVLDQV ZHUH GHSULYHG RI VHOI�FRQILGHQFH DQG GLG QRW FRQVWLWXWH D IXOO�IOHGJHG QDWLRQ�
7KH\ KDG WR FRSH ZLWK VWURQJHU DQG FXOWXUDOO\ PRUĊ DWWUDFWLYH QHLJKERXUV� ,Q DFFRUGDQFH
ZLWK WKH SULQFLSOH RI µSDLQ IRU SDLQ¶� FXUVHV EHJDQ WR VHUYH DV D SHFXOLDU UHDFWLRQ DQG D
IRUP RI GHIHQFH RI WKH KHOSOHVV DQG KXPLOLDWHG %\HORUXVVLDQ VRFLHW\�


