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:\FKRG]ąF ] ]DáRĪHQLD� ĪH REUD] OXG]NLHJR FLDáD Z\ND]XMH XZDUXQNRZDQLD
NXOWXURZH� DXWRUND UR]SDWUXMH VSHF\ILF]Qą MHJR NRQVWUXNFMĊ Z áRWHZVNLHM ĞZLD�
GRPRĞFL OXGRZHM� : NXOWXU]H WHM URG]HQLH F]áRZLHND MHVW WUDNWRZDQH MDNR MHJR
Ä]ELHUDQLH´ SU]H] URG]LFyZ ] UR]SURV]RQ\FK HOHPHQWyZ� : FLHOH F]áRZLHND Z\�
UyĪQLDQH Vą W]Z� ÄNRĔFyZNL´� PDMąFH V]F]HJyOQLH GXĪH ]QDF]HQLH MDNR SXQNW\
NRQWDNWX F]áRZLHND ]H ĞZLDWHP ]HZQĊWU]Q\P� : OXGRZHM NXOWXU]H àRW\V]\ Vą
WR� RF]\� UĊFH� D WDNĪH SDOFH L SD]QRNFLH� : VHQVLH V\PEROLF]Q\P L Z ]QDF]H�
QLDFK U\WXDOQ\FK PDMą RQH ]GROQRĞü UHSUH]HQWRZDQLD FDáHJR F]áRZLHND�

: áRWHZVNLP WUDG\F\MQ\P REUD]LH ĞZLDWD FLDáR OXG]NLH MHVW FDáRĞFLą QLH�
VWDELOQą� Z ]QDF]Q\P VWRSQLX LOX]RU\F]Qą� 6WąG PRĪOLZRĞü WUDNWRZDQLD SLH�
ĞQL MDNR VZRLVWHM F]ĊĞFL FLDáD� MDNR ÄNRĔFyZNL´ NRQWDNWRZHM� G]LHG]LF]RQHM SR
SU]RGNDFK� VWDOH REHFQHM L SHáQLąFHM UROĊ QDU]ĊG]LD� QLH]EĊGQHJR F]áRZLHNRZL
GR QRUPDOQHJR� SHáQHJR Ī\FLD�

2ySDD DHMLR%H.D ² 0+RURDFQH.7+ELIW X %0HF7H F WFP H�WPLELLá ² R�LKK +�
$SH%+HLLLQQ[ D %D!.+HIWQLQ[ �7+2.\MLE7\S+EL[ DS[H7QQR%� .R+FM0U\SDSLLQ
�7RUR R�SD�D EEL!LEML!LLRWF!L E SD�-LQUL+EL[ FRXQDMLE+2�.\MLE7\S+EL[ X QFQ[R�
MLRU+ALHF.Q[ FFM!HSD[� PLWSR ©\[D� �02Q�QLá X LLMLRWK� 0QSH 0H".-L+++2&7+EL[
%�DQ0227+2LQH+QLL� URF\ąDSF7%H++RUR QRSD$.D� +DSR�Q�+EL[ 7SDIOQSDLá� SH�
MLQUX0� LPHLá X \�H!.$H+QLá� 2FRyHQ+2 DS.2 \++%HSFDMLQ�0 X FQHS+�_�+.D
+DQ�.2+DMLE+2��7+áL+HF.+; .\MLE7\S %ELSDA.DHLFD E +�EL.2%RLá RyRML2+.H ���
SD�D QHML2%H.D�

+HML2%HQHF.RH 7HMLR ² RMLKK +� +H0+RUQ[ R�SD�2%� QR�L%HSUDLRQM�0[F!L
RFRyHQQR &+-LE+RLá &7HSHR7QQQ�DX�MLQ� RK .\MLEL\SLLR IO*7HS00+XSR%D+ .D.



��� &%H7MLD+D 3WLDFD.2%D

QD yPWRERP� 7D. K QD ML++U%+&7+QHF.20 \SR%++.�� %0�D%-LH++!L HUR

� �WR QR.D�DQR E SDÏ�7D[ �!SD+LL\\�&.+[ KFWRSKNRE �QSHML&7D%+7HMLHLá QL.2-LEL
Ä$PLDML2%´� !.� MLH -ORFMVFED� �� -OHS\D�-,DMLELRSQ� !.� +LRyK�� SDQD QFFMLHQR%D7HMLHLá
QF7RSQQ X &7S\.7\SEL Ä0H+7DMLE+2&7HLá´ �E QDF7+2&7Q� $� ,,� 7\SH%8+D�� D 7DDDFH
�-M0-,2-,2U2+� SD�SD�D7%,%DL2,O,+; -,++U%0&7+72&.+& + .2U++7E,%+ELH DFQH.7%, .2+OLHLQLLP
QHML2%H.D �E PEFWKRFWK� +� $S\7LR+2%2Lá��

� 7HLQD +DSRML+2LL D+7SRQRMLRPQ HPH QR.D SHMI.2 �MM+U\SLLS\H7 E MLD7%+Lá&.2Lá +D�
\++RLá ML+7HSD7\SH .D. FQHLLQDMLE+ELLá QSHML0H7 QFFDHQR%D++D �QF.-LL2+2LLQH FRFUD%QDL27
SD6R7EL .� &7SD\yHSUD� ��� %XHFH� ,,� %QS.HS7D� !�� .\SF07H� +� 7DQĊ��

� 7R !L�H FD0RH +0HH7 0HF72 E .DS7RUSDFMM++ �R�SD�EL SD�0HSR% &7SD+ F WRKNK

�SHLQL+ +DSRMLRQDFHMLH+++� SD�%+7LLD .2+.SH7+RUR QS�+�%�MI&7%D X W�M���� QF+[RMLRU+LL
�QF+[RMLRU++HF.+H D%7RQRS7SH7EL DHLLR%H.D ² F WRWNX �SH++D %DDL+2&7+ 
ODFLHOL 7HMLD

HUR FR�+D+QD�� &7SDQRLL��L��
MLQ0 �FP�� +DQS+0HS� QSHQF7D%-LH++H R �LQ\[ Ä+KMLKK[´�
SHDMLE+DD ² Q\7HQLHF7%H++LL.2%� .\QLL2%� Q +IOHDMLE+DD ² +D .DS70+D[� E �!KMLRFR��!KK�
SHMLQU++� ,,NPFKRE $� %� %R�%SDPH++H N �L[DS0H� 0RF.%D� +D7DQQF ������

�M�\+IOD0H+7DM+!+EL[ �OH7HS0LQLD+7 %D!.+EL 7D.LLH RFQRQDLLLL0 ++&787\DMLQ�
�DQ�++� .D. QSF$&7DLV-LHLQLD R F\LQ�+2&7Q QHQR%H.D� HUR QSRQF[R!.$H+++�
&7S\.7\SH� USD+QQ�D[ K �_�\+.LL�+D[ HUR 7HMLD� %+HQL+Q[ FEK�K[� \F7SH0-LH�
++!,;� &0EO&-LH �.+�++�

2�SD� ÄF-L06++HF.RUR´ 
LFML2%&.D E MLD7ELQLF.20 QDSR�MLL20 FR�+D+++ �NR�
72SEOLL 02-.+2 %E,0%+7E� +&Q2-,E�\+ IOD++ELH +�E,.D� �-O2-,E.-,2SD + 67+2USD�
�-!KK� QDSRMXQ�L[ QHFH+� �DUR%RSR%� VDUDML2.� QR%HSLLLá� RySDMLRL� K W�D�� �
RWR \LL+.DMLE+ELLá 0DUHSQDML MLMXL QR++0D+0 yDMUULLLWH.RUR 27++QHF.RUR FR�
�+D++D� QS++Q�+QR% HUR .2+&707\QSR%D+LL�IL� DS[DQ+HF.+[ KFWRNRE� KFWR�
S++H&.2LL 2%2-+2,,�++���

(FMLK FRQRF7D%+7E IO%D ÄQRS7SH7D QHML2%H.D´ �ÄQHML2%H.D F-�+�++HF�
.RUR´�� KF[RML!L +� %+HQL+HUR %LUV\DML L!L ORUR R�SD�D K +� MLDL LLL EL[ �-RRMLE.-LRSD
K 27+RUSD�-!++� WR RWK IO%D QRS7SH7D �\Q\7 �+DQQ7HMLELLR SD�-LQQD7EFD�
Ä2RMLE.-LRS+ELLL´ QRS7SH7 �\Q�H7 &%RHUR SRMLD D+D0RS�-�2�RLá� FR��Q�DLL+RLá F
72+.+ �@�&++!, Ä.2-,-LH.7+%+E,; QSHIO&7D%-LH++Lá´ 7SD$+S+2++2Lá .\MLE7\SEL�
+H.27RSELH QDF7+ 7HMLD 2.DM.\7FD FMLKLKNRP 6RMLELKKPK� 0HF7RQRMLRM.HQQH
$S\UQ[ y\QH7 QR FSD%+H+PR F SHDMLE+EL0 Q�0H+H+�� 7SH7EQ �\Q\7 %2%FH
27F\7&7%2%D7E� �D7� y\Q\7 QSQF\7&7%2%D7E 7D.QH� .DP E SHDLLEQRF7Q
%2%FH QH7��

(FMLK QF[R$07E +� �TD++EL[ %FHUR �-LRMLE.-LRSD K R�S0IO2%EL[ $HIW&7%QLá�
WR 7HMLR QHML2%H.D QH QSHML�&7D%-L!LH7 FR6RLá HMLQQRUR R�SD�D� % SD�-L++LLEL[
!.DLLSD[ +DSR$+RLá FML2%HF+2&7Q K RySPDKRFWK� .D!.$EL: +� .27RSEL[ +0HH7
FERK �DIOD++� D� FMLHML2%D�7HMLELLR� K FERLR &7S\.7\S\� RÏ+DS\á.+%DL27FD FERP

Ä7HMLD´�

7H0 +H 0H+HH� +H.27RSELH FLR!.H7EL FMLREKR QSRyQ%DL27FD F.%2�E �-MRS0EL
%ELSDM.HLL0� 26SD7+0FD N MLML\0 .\MLE7\S+2�D+7SRQRMLRU++HF.+0 WFPKP�



2yEL++ELH P &7SD++ELH 
WDFUX 7HMLD \ MLD7ELPHIW��� ���

QR+%-LH+QH X 7SD+FF-MRS0DS+LL +HML2%HXHF.RUR 7HMLD E SHML20� K ÄNRKĊP
7HMLD´�

7HMLR QHML2%H.D E Q�HML20 ² QR+%-LH+QH Q 7SD+&F_MRS0DQ�LLLL

7H0D 7HMLD XHML2%H.D %2�++.DH7 HLSH SR VDXD7LP SHyH+.D K D.7\DMLQ�
�QS\H7&!L E QSRSHFFH %80DLPL� 3HyH+.D ÄSHMLDL27´� EWR +H RS+2.SD7+ELIW
QSRSHFF� 2IO+D.2 �WR +H 0HPDH7 F\LSHF7%2%D++LR S%\[ QDSDML-LHMLE+EL[ 7H0
� ÄQD[R!.SH++Q´ KMLK Ä%EL-LD%-L+%D++D´ SHyH+.D �E %+SH +DFH.20RUR KMLK

0-LDSH+SD�� D 7D.ªFH HUR FD02&7207HMLE+RUR Ä++&[RM.SH+++´ N 0DUHSQ�
,,S++H0� HFMLQ ÄKKF[RSKW´ 72-LE.2 S\UQD� HFMLQ Ä+D[RS+7&D´ SHyH+2. .D.
\!.H UR72%ELLá KMLK QRML\UR72%ELIW XHMLRXH.� WR Ä7HMLR´ SHyH+.D �%.-+RQDD
QRML� FRS+DMLE+\LR �_�\+.S+LR� ÄSHQDH7FD´ QR ].HMLDQQLR SRS+7HMLHIW� Ä+�UR�
72%-LH+QH SHyHLL.D´ RQQFEL%DH7&Q .D. 7H[+2-LRUQXHF.+IW QSRSHFF ² QMLH7H�
XQH� LLL+7EH� S\�[D SSR%� ,OSQ VWRP RPLFEL%DF7FD LLRMLREXML &7SD7+�_�+.DS+!L
RELSHF7%D� 27HS 0RQWH7 K [R
�LFW �DSRS+7E FEL+2%HIW� 0D7E ² SRXHSHIW�

7HYV DU PDWL VHVLUDMD SLUW7 PDLNX VNDOGLGDPL�� WHYV JULE GHOD DUDMLQD�
PDWĊ PHLWDV PDOHMLSXV�� 0DWĊ WHYX X]YDUHMD� GDEX PHLWX PDOHMLSX ² Ä27HS
F 0D7HSQLR F[%D7+-L+&E� E �DQH S\�Q SSR%D� 27HS [RKFW FELQD ² QD[DSD�
0D7E ² SRXHSHIW�02-LRMLELS+S�� 0D7E 27SD QRyHS+-LD� ULRML\X+MLD SRF7E�
02-LRMLELS+LL\´ �KMLK QDRyRSR7���

� $� /LDXGHQVN\WH�&KDODGRXVNLHQH� 6YHQWRVLRV NXUĞLQLQNLM WDXWRVDND� (WQRORJLQLDL LU
IRONORULVWLQLDL W\ULQHMLPDL� 9LOQLXV ����� �� ��� ,ORMLRGLLELF
 WFNFWP Q�%HF7+EL E -OD7%QQ E

.\S�H0H� X E -,KWEF FSHSQ .\SLQLL+8+.2% ,8%HPRLáX�
� /' ² �SHFE X SDMLHH ² %DURQV .�� 9LVHQGRUIV +� /DW\MX 'DLQDV� ���� VHM� -HOJDYD�

5OJD� 3HWHUEXUJD ����������

&%DSEyD� �SD[ K FH[F QR++0DL27&0 .D. FRHS++H++H SD�R�SD++RUR
XHML2%H.D ² *\S\LSHUR 0-LDSH+SD� $L� EHUQLSL� DL� EHUQLSL� JODEDM¶W WHYX�
PDPXOLSX�� -XV /DLPLSD L]NDLVLMD VDODVMMD �/' ������� ² Ä$IW� SH7.+�
DIW� SH7.+� [SD++7H 27SD� 0D7\QL.\�� %DF -ODIW0\QL.D SD��SRFDMLD� 27HS�
0D7\QL.D FRySDULQ´�

7H0D ÄFRÏ+SD++IL SHyH+.D´ 27SD!.H+D E QSHSF7D%MLH++D[ 0+RUQ[ +D�
SRSR%� & +HIW� 0H[�S\ QSRX+0� &%+�D+ 7D[RIW %D".+ELIW RyLSHF7%H++2�.\MLE�
7\S+EOIW ++&7+7\7 7+�H72�Ï+S0D+&.+; +DS2S2%� .D. Ä2;27D �D U2-,2%D0+´�
2K &%+�D+ F QSHSF7D%-LH+QH0 R WRP� KWR 27HS ² 7%RSHS NRFWKR$ WNSKK�
D 0D7E ² LLMLRWK SML!L y\S\LSHUR SHyH+.D� --�R�EUXD WRMLRE DXMUDMLDFE SRyEL�
��IW !.+�+H++E,; &+-, �%HSE +D&+-,E&7%H++2 \Ï+7ELH 2&7D%-LQ-,+ !.+�+H++EOĔ
QR7H+SQDML� LLSD%+-LELLRH RESDLSH++H F NRWRSPP QS+%RSQMLR N \EHMPXHLPLR
&+MLEL SHyH+.D� QDUD 27+2&+-L+&E NR %FH0 SRyEL7EL0 URML2%D0 .D. N !NFK�
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FNKP��� 2WFLL IORyEL%DML Q[ DMLK SHyH+.D� K E QSRSHFFH �D
LD7LL!L RKK KKF�
[RS�KMLK +D SHyH+.D .D[ .%D�+�FH0+� -.H+LX+QD %EL+DQL+%DMLD Q[� ML�D%D!L
72-,E.2 &%2,2 .S2%E� %2�02-.+2� -LDLO+,�OLL 2ÏEO+DIW SD�%+-,&+ % ,LHS+2$ \F+MLH�
LLMP QD7SQDS[DMLE+2�.MLD+2%EL[ 27LLRPH++IL� X �EL-L FR��LDQ DMLML \0HLLELLLHLL+D
SRML+ 0D7HSZ E FR�IOD+++ SHyH+.D��

� ,,O++.DSH% %� +� +FMWREFN E 
USD�L�QQQR++EW[ QSHIO&7D%-LH+++[ 7Q�H72��QS0DQF.Q[
LLDSR�L2%� 0RF.%D ����� ���

� +HF+2% +� %� ,,F7RS++HF.DD �7+RUSD��!Q+ F7SD+ ++IO2.+7DD� 0RF.%D ����� ����
� /).� ��LHFE K QDMLHH ² ;SD++MLQPH MLD7ELQL&.RUR �-LRMLE.-LRSD� +KFWPW\W ML+7HSD�

7\SEL� �!RMLE.MLRSD K +&.\FF7%D -OD7%QLáF.RLá $LFDMLH0++ +D\.� OOHS%ELLá +20HS ��+D+DH7
+20HS 0D+\F.SQQ7D KMLK .2ML-LH.LL++� %7RSRLá ² +20HS 7H.&7D�

� /).� ����

8 QRFQH SRá.$H++D SHyH+.D QSRQF[RIO+7 HUR �ÄQRFR�QSD+QH´� E RFR�
yH++2&7+ RySH7H++H SD�\0D� \0HQQLá� FQRFRÏ+2&7HLá K %HLSHIW� (V SLHG]LPX
QDXGLQDV� EH] JXGUD SDGRPLQD�� 'LHYLSĞ PDQ QDXGX GHYD� /DLPD JXGUX
SDGRPLQX �/' ����� ² Ä+ SRMM+-LFD �H� $H+HDFH.� %H� \0+RUR SD�\0D��
��áLH%0+EL[L 0+H �DH+HU $DML� -ODLá0D² \0+ELLá SD�\0´� Ä<0LLELLá SD��\0´ .-LD�
7W\7 E .2-LELyHMLE NKN !.HS7%\� �DPQ%DL27 E &.MLDS�.+ R�L����!.ML�EL ��� RWRP ²
E .SHF7+-LE+EL[ QHF++[� /). ����� ��������

(F7E K $S\URLá %DSQD+7 �7RLO WFPEL ² QRS��QSD+QD� %EXLD%MQPDUPMU FRF�

UD%+EL[ +DF7FLá 7HDD FD000 SHEHLL.20� NXN E QSRQHFFH VDADUQD� WKN X
QR�IO+HH� 3F2FLLRN FD0 MLREKW 272%&LRQ\ FERK 6\Q\PQH QDü� 7HMLD �[D.
SHDMLE+ELH� WXN K &%RLáF7%D [DSD.7HSD� MLKKKRFWK�� K QSQF%D+%DH7 Q[� %
MLD7ELPF.20 �_�R�QE.-LRSH PLDPL7&-LELLD 7H0D ÄQRS��+SD++!L SDFFELQD%LQHURRL
SD�\0D´ &7DSEL[ MLLRIOHLá PRMLRDELPK�

,,RS�R�SD++EL00 +DF7+0+ 7HMLD �QS++H0 QH WRMLENR S\.D0+� +RUD0+�
KR K 7D.+0+ Ä+DF7+0+´� NKN %FH 7HMLR� DXJXPOQLV� QHQR%H. QRMLE�\H7FD
FMLREKR ++&7S\0H+7D0+� 2KK SD�-LQ+DL27FD K QR QS+SRS�H� K QR FA\LL.XQD0�
K QR &7S\.7\SH� 2�MLLK +� LLK[ LLFMLL!�!L Q�0H++7E �DXJXPLSĞ� GYHVHOH��
$S\UQ00 PRMNKR \QSD%ML+7E �ORFOW ² ÄP\7K� QS+0HUPUE ² K�KN�� 7SH7E+
0RU\7 FD02&72+7HMLE+2 QHSH0HPD7E&0 Q LLD[RMPULEF!L E SD�+EL[ 0HF
UD[ K

.DQHF7%D[ �PHOH VLUG7² ÄMLVLMN E FHS�PH´ \ \0+RUR � SUDWV YHMD ² ÄSD��\0
E %H7SH´ \ -LHU.20ELFMLH++RUR� GXĞD PRMNFW yEL7E E FD0EL[ SD�+EL[ 0HF7D[
7HMLD� E QV7.D[� MNPERWF�� 7HQR Q SD�\0 0RU\7 %��SDF7DUUE K QFQH�D7E�

%EL-L2%-LH++RH K RQHMLDPLRH WKUPP RySD�20 7HMLR X HUR DMLH0H+7EL QSHS��
&7D%-,-,,27 &2ÏRLá IO2%2-,E+2 +H\&72Lá++%2H HIO0+&7%2� .272S20\ Q2&72+++2
USR�+7 RQDF+2&7E SDFLLDS�D� �WR RFRyH++2 D.7\DML+�QS\H7&+ E NRMLDREFNK[

QHF+D[� �DUR%RSD[� E QHF+D[ K R��S!PD[ !.+�+H++RUR SX.-LD�

3D�\0 �[D. SDGRPLSX� WXN K SUDWX�� +DQS+0HS� PRĪNLLR Ä%EL7DLSX7E´�
\.SDF7E ² KWR QDF72 RQQFEL%DH7&+ E NRML�KREFNK[ QHF+D[� +QRUQD \72+�



2yEL++ELH X &7SD++ELH XDF7LL 7HMLD \ MLD7ELLQHIW��� ���

LXLFWFML� .D.+0 RySDVR0 ² ÄXHSH� NRKKPNK ERMLRF´� QR D+DMLRUQQ FR �0HHIW�
.27RSDD Ä7DLX�+7 QX7E´ ÄQHSH� .D0H+E´�

0HOQD üXVND ]LGX YLOND FDXU DNPHQL XGHP�� 7D L]YLONX SDGRPLLMX JX�
GUDMDP WDXWLHWLHP �/' ������ �� ² Ä+HS+DD �0HD PHML. 7DLJXMLD XHSHV
.D0H+E E %RMM\�� 7D. �D� %EL7DXM\ SD�\0 \ \0QRUR -.HPL[D´�

0HOQD üXVND GLHJX YLOND FDXU SHOHNX DNPHQWLLMX�� (V L]YLONX SXLĞDP SUDWX
SD PDWLĊX JDOLQLHP �/). ���� ² Ä+HS+DD �0HD KXWE 7DLXLLMLD XFSHH FHSELLá
.D0\PH.�� �� %EL7DLX\ \ QDSLáD SD�\0 XHSH� NRKXPNP ERMLRF´�

QR�X�QHH DUD 7H0D 0DUQXHF.RUR QR[+LQ�H+-L+ 
LDFUHLá 7HQD Q FER6FWE
XHQR%H.D &7DMLD ML07HSD7\SQRLá 0H7DFMMRSRIL� FP� Ä\.SDF7E XEH�72 FHSIOSH´�

+D QSX0HSH FMLHQ\LRLLMHUR KRKPWKP 7HQD� 0H7RULQ0QXHF.RUR Ä�D0HPL�
7HMLD´ %FHUR XHML2%H.D� 0EL QSRFMLHQLL0 QH\FURLáX0%2&7E VWRMR HML\PF7%D�

$XJXPV ² y\.%DMLE+2 ÄSRUD´� ÄFMPU\SD� FWXK´� Ä.2-LH+2 �QR.2-LH�
QQH�´� E �-!RMLE.MLRS+EL[ 7H[F7D[ RV+DXDH7 Ä7HMLR´� Ä%+HQPRF7E´� ÄFD02&7E´
XHML2%H.D� QSRQF[RQ�07 FMLRER RW UMLDURMLD DXJW ² ÄSDFP´ �E RFKREF ²
QAHR0D DXHJ� Ä\%HMPXQ%D7EFD� \0+2-.D7EFD´�� % 7H.&7D[ QDSRQ�+EL[ QH�
FH+ E yRMLELPL+&7%H FML\XDH% RQR %&7SHQDH7FD F 0HF7200HXXF0 Ä0RIW´� Q
RyEL++2 E \0HQELQQ7HMLELLR�MLDF.D7HMLE+RLI FMLRS0H �DXJXPLLMĞ�� (0\ QSQF\�
PLL FMLHQ\LRXMXF DUL07H7EL� ÄyRMLELQRIW´� Ä0DMLHULE.XLá´� Ä.RSR7.+Lá´� Ä.SD�
&0%ELIW´ �GDOMLV� VNDLVWV�� Ä�MLDURSR�Q�+ELLá´ �GLĨDQV� Ä&7D7+ELLá´� ÄXQF7ELLá´�
ÄDF+ELLá´� % LLDSRMPRLL QR��QQ DXJXPLLMĞ %&7SHXDH7FD E �+DXHPL+ ÄD FD0´�
[RWLL 7D.2Lá QHSH%RQ� +H QHSHQDH7 RMM+RLá %DQF+RLá XHS7EL� D +0H++R� 7RUR�
KWR SHXE +XH7 %FH [�H R XFP�WR %+HXPH0 QR 27+RQLH+QLR N +&7QLPRLá ÄFD02�
FWK´ XFML2%H.D� 2 FHyH� FERRP 7HMLH E 7H.&7D[ QHFHQ SR%RSQUFD E 7SH7EH0
-LPLH� XDF72 F 8�M!!L�LMLRLL MMRMLHLá 27SHPH+LLRF7P

7LN XSH QHQRVOLND PDQV UDĨHQLV DXJXPPLV�� .DXW 'HNOLWH QHPHWXVH
ĨXEXUDLQX ĨDJDULQX �/' ������ ² Ä(�M%D E SF.2 +H \72+\MLR 0RH &7D7QRH
WJMLR� (FMLK �EL �-HMQUUH +H ESRFPLD F\X.2%D7\LR ;%RSRF7++\´�

7ULP NDUWDP GLHQD DXVD� WULP NDUWDP VDXOH OHFą�� 7U7P NDUWDP FHGUX
MRVWD DSNDUW PDQX DXJXPLQX ² Ä7SKMNDP MMHQE �D++0DH7FD� USXM.�LEL
FRML+LMH ERF[RMMPW�� 7SXM.IOEL R�EKW %+7RLá XRDF %2.S\U 0RHUR 7HMLD´�

0ĊWX ]HOWX� PHW¶ VXGUDEX VDYD NDSD YLHWLQD�� 1HJULE ]HOWD� QH VXGUDED�
JULEHM¶ PDQX DXJXPLQX� ² Ä%SRFDLR �2MLRWR� ySRFDLR FHSHySR +D 0HF72
&%RHLL 0RU+-LEL� +H [RXH7 KP �2-L27D� KX FHSHySD� [RXH7 0H+D FD0RUR´�

.XQJL PDQL NDUD VXWD DU WR OHGXV ]REHQWLLMX�� .DUD ELMD NDUVWD VDXOH�
L]NXVWV PDQLV ]REHQWLQLV�� ,]NXVWV PDQLV ]REHWLQLV� SD]XG PDQLV DXJXPPLV
� ÄURFQRXD 0HQD QD %RLá+\ QRFMLDMLQ F VWPP MLF�LSLLLPP0HZ��� +D %RLá+H
yEXLR DFDS.RH FRMQLSH� SDF7DDML 0RLá PRLKN�� SDF7DDML 0RLá PFWXN� QFXH�-LR
0RH 7HMLR´�



��� &%H7-LD+D 3ELDFD.2%D

.UXVWX PĊWX� 'LHYX OXG]X WDXWX VHWX SLHMDMRW�� .UXVWLV PDQV DXJXPLSLV�
WDXWX VHWD QHNUXVWOWD �/6 ������ ² Ä+D.MLDIOEL%DLR .SHF7� PRMLLRFO %RU\�
LLSRH�-.DD QRIO%RSEH !.HLP[D�� .SHLJH+2 0RH 7HMLR� LLR�PRSVF ªFHQ+[D +H�

.SHPH+R´�
9DNDU PDQX DXJXPLQX DU WDXWLHWL OLG]LQDMD��� ² Ä%XHSD Ä0HQD´ F

[H+0[R0 %HUPDMP��� ´
9HOF� WDXWLHW� VDYXV VYDUNXV� /LHF PDQD SDJDOYL�� /DL WLH WYL VYDUNL UHG]��

.R UHG] PDQV DXJXPLQĞ �/79 ����� ��2�2����� YDU� X]DV� ELNVHV� ² Ä&UL00DLá�
0\M.HQH.� FERLR 2IOHDFQ\ �%DSQD+7 ² QL7D+EL�� .-LD�P E 0RH Q�UR-LR%EH��
OO\F7E 7%RD R�L�F!.XD EKAKW� KWR EKAKW 0RH 7HMLR´�

�� /' ��IOHFE X IODQHH� ² /DWYLHĞX WDXWDVG]LHVPDV� ���� VHM� 5LJD� ����������
�� /7' ��IO�HFE Q IODMLHH� ² /DWYLHĞX WDXWDV GDLLMDV� 6DN� 5� .ODXVWLĊĞ� UHG� -�

(QG]HOMQV� ����� VHM� 5LJD� ����������

,OFSHX SRIOD0Q� E[R�SL E EDQLR� Ä%SRFDLR VRML27RH NRMLFKNR� 6HSX -OD�
LL0\LLL.D� �2-LR7\LR DFHS7%\� +H �HSQ PRLR $\LXHLLE.\�7HMLR´ �DXJXPLQX��

7SLL -ODLá0\XL.+ �D �PHSL!LR EDQX� RMSLD DFHPXQLLD E �D+H� 2�L�XD UR%RSQ7
² SLLH0 %+\7SE� QS\UDD ² QH QRLáQH0� 7SH7ED ² QRLWQH0 %LL\7SE� S\.R�
%2IO+7E 7HMLR0 7.H+LQ++EL �LHW LHNĞD� 9DGRW VLYDV DXJXPLSX�� �/7 9 �����

�������
7HMLR +&-L2%&.D �DXJXPLQĞ� XDF72 DFFRS++S\H7FD F .SDFR7RLL� &7DU�

+2&7ELR �VNDLVWXPV ² GDLMXPLSĞ�� Ä%WR7HSX7E �UHMLR´ QQRUAD R�+DXDH7 QR�
7HSLL7E .SDFR7\ K ��XRSR%EH�

.XU� PDPLQD� SD]DXGHML 6DYX VNDLVWX DXJXPLSX"� 3LUW7 SHUD PDQL /D�
LPD� 7XU SD]XGD GDL�XPLQV �/7 / ��� ������ ² Ä7AH� 0D7\QL.D� WEL QR7H�
SQMLD &%RH .SDFX%RH WFMLR"� % �DQH QDSXMLD 0HLP -ODIW0D� 7D0 LLR7FSUXLDFE

.SDFR7D´�
.XPHOLQD JDOYX JODXGX DU DEDP URFLQDLQ�� 7DV L]QHVD DXJXPLQX FDXU

GHYLSL ]REHQWLQL �/7' ; ����� ������� ² Ä3QDA\ URML2%\ NRLLENX RyHX0LL
S\+.D0Q�� 2K QSR+HF Ä0HQD´ XHSH� IOH%+7E PFKKNRE´�

&\PHF7%\L27 QR[RSR+LLELH QHFQQ� E .27RSEL[ FMLREKR RW -LPL�D QR.RLáXRUR
27ADLR7FD SDFQRSDQWH+++ ER %SF0LL HUR QR[RSR+� SHXE KDFW KPFKLLR R

Ä7HMLH´ ² DXJXPLLMX�
$U 'LHYLSX� WHYV� PDPLSD� ODEYDNDU� =HPHV PDWĊ�� /DEYDNDU� =HPHV

PDWĊ� JODED PDQX DXJXPLQX� �/' ������ ² Ä& %RWRP� 27HQ� 0D7\QL.D�
IORySELLá %HQHS� 0D7E �H0-LQ�� �OR2SQLLL %HXHS� 0D7E �H0MP� [SDPL PRF

7HMLR�´
&RÏ+SD++H 7HMLD XHML2%H.D LLSRD%-LDH7FD +H 72-LE.2 E QSRSHFFH �DXD7++�

�DQQFD+ RySDX�� E [RX�H .27RSRUR QRIOR�QRH QHLá&7%XH FR%FSLLLDF7FQ E F%RHUR
SRX�D ÄMLH+H�+EL[´ Q�HQD[� 3LUU\DMLE+20\ ÄQHSHFRÏ+SD++LR´ ² ÄRQH%DXPR´
E XDF7+ 7HMLD NRKK ² QRXSHSUDH7FQ XHMLR%H.� +H 27UD�PL%DLRLLPLL VDUD�L.Q�



2yEL++ELH K &7SD++ELH 7LDF70 7HMLD \ MLD7ELLXHIW��� ���

%R %SH0D �DUDIOEL%D++D �DUDD�2.� HFMLQ NWR�WR +H 27UDMMDML LQHFUE �DUDXR.
QR$SDIO� H0\ �D%+�EL%DMLQ UMLD�D� .-LDML+ %%HS[ +RUD0+ +D QHSH%HS+\7ELLá
%%HS; +2+&.D0+ &7\M,� + %2�+-,+ %IO2-,E &72-,2% 27UDIOEO%DM,E+O+.+� &++7�-,+�
Ä0HV WHYL YDGD� PHV WHYL YDGD YHFDV ]LUJX ULEHPFDV JDU NDOQLHP� JDU OHMDP�
JDU XSHP� JDU H]HULHP JDU ED]QOFDV GXUYOP� /DL 7X WRSL JXGUDNV� ODL 7HY
YHOQV QHPDQD� ODL 7X PLNODV X]PLQL� /DL YLVV -DXQXPV DWVWDMDV� =LUJD NPMJLV
WDYD FHSXUH� ]LUJD DXVLV WDYL FLPGL� ]LUJD DFLV 7DYDV EULOOHV� ]LUJD ]DUQDV
WDYL JUR]L´ ² Ä0EL 7HyD ERDKP� 0EL WFyK ERAKP +D &7DSEL[ SH�SD[ NRKK

%IO2-,E URS� %IO2-,E IO2-,++� %IO2-,E SH.� %IO2-,E 2�HS� %IO2-,E +�HS.2%+E,; IO%HSHIW�
,O\F7E 7EL &7D+HQLE \0+HH YV� 0\QSHH� Q\F7E WFyK XFSU +H PRSRKKW� Q\F7E
7EL 6\DHQLE 27UDIOEL%D7E �DUDQ.+� ,O\F7E 27&7\Q+7 %FH �-LR� A.HML\IO2. NRKP

² WERK PDQQD� \PX NRKV WERK QHSXD7.+� UMLD�D NRKK WERK RKK� NKKLNK
NRLLK WERK ER!N�NK´� ,,SRQ�+2&�L �WR� RKK FELQDML+ +D +HUR &%HS[\ ERLNPF

7SDQ.+� %HSH%.+� %FH� KWR QRQDMLRFE QRQ S\.\� .RU�MD .\XD +D KFP yEXLD
\M[H $2%2-LE+2 yRMLEQLDD� HUR RF7D%MLVMLQ K \[R�Q�QML+� 7RUMMD RK F EFMLKNKP

7S\QR0 RF%2ÏRM.$DMLFD K PHQ RLL+7E 27UDIOEL%DUE �DUDX�.+���

�� /).� ��� ����� 3QUD� 0DS\QH� %HML0QHSD� 3\LáH+D�
�� 3DNDOQV *�� (LQ VRZMHWLVFKHU 0HQVFK NDQQ DOOHV� S\.2QQ&E E QHQD7Q�
�� ,QHVD =DQGHUH� 'LHQD� � MXOLMD �����

2 WRP� .DQQH 7SD+&�_!RS0DQ�++ %2�02;+EL F 7HML20 QHMLR%H.D� FEKAK�
7HMLE&7%\LR7 K FR%SH0H++ELH QR%HF7%2%D++D� +D .27RSELH RFRyRH %++0D++H
RySD7+-L MLD7ELQLF.+Lá +&&-LHIO2%D7HXE FMMRMLE.-LRSD 7\+7+& ,OD.DML+&��� 2�M�Q\

+� 7D.+[ SHDMLE+2 QSR+�2LQH�Q�LQQ[� KR +0HLRLQ�+; %FH RF+2%DPP DMLK PL©-�2�
QRUQXHF.RIO ++7HSQSH7DS++ +&7RSQLá �DQ+FDMLD -LD7ELQLF.DD Q+FD7HMLE++XD
K !.\S+DML+&7.D ++HFD %DLPHSH���

Ä%D�\QL.D E QQSRDF.D[ FR PQDUR0´

Ä2MSLD QRM.+MLDD MLD7ELQL.D� ER %SH0D %RLá+EL D0XUSXSR%D%LQDD E 7HS�
0D++LR� QHSH�L &0HS7ELR %EL&.D�DMLD RDKR -.HMLDPLH ² 6EL7E QRUSHyH++RLá
+D SR�Q�++H� +R E WR %SH0+ +FQRML++7E �7� �EL-LR MMHML20 +HMLHU.+0� QRFQH
.SH0DS++ �ML+�.+H \FRQLQHIW &0HQLDMLQ HH QSD[ F 0\.RLá� QR0HF7+-LQ HUR
E �-L+S0H++ELLá 0\X+RLá QD.&7 K QRFMLDQQ SRDF7%HX+8.D0 E -OD7%+LR� .R�
+HX+2� %FH yEZLR RLPFDLLR 7DQDFH E QRFMLD++20 Q+&%0H� 2DQD.2 �ML+�.+H +H
\XML+� .D[ E 7H UR�LSL SDERLZLD FR%H7&.DD QRX7D� QQFE02 F QSRFEyRLL QR[R�
SR++7E QSD[ QS+LQMLR QR��XLHF QD.H7D� 0\QD yEL-LD \DFH +FQRMLE�2%D+D +D
QQSRM..+ FR UQQ+UR0��� ´
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Ä7SQ .2+++.D´ 7HMLD QHMLR%H.D

% .+7DLáF.RLá D+7SRQR.2&02-LRU++ UR%RS+7&0 R Ä+H7ELSH[ NRKWRZ´
7HMLD QHML2%H.D� D�EL.H �NRKLPNR LLMLRWK�� �\�D[ �.2+++.H &.HMLH7D�� +RUUQ[
�.2+++.H &\;2!.+-,+Lá�� %2-,2&D; �.2++0.H .S2%H+2&+2IW &+&7&0EO����

�� 0DMLD%++ %� %� 7SDMMQLL0 Ä%+\7SHQ+Q[ LLLNRML´ \QL\� 0RF.%D ����� ���
�� /)9 ² /DWYLHĞX IUD]HRORJLVND YDUGPFD� ���� 6HM� 5LJD� $YRWV� �����

��&;2��!, +� -LD7ELQL&.+; �`�2-,E.-,2SL,E,; 7H.&72%� 02-.,,2 %EOIOHM,+7E FMLH�
$\LRPQH ÄNRKKKNK 7HXD XHML2%H.D´� UMLD�D �NRKKKN FHSML�XD� XSD%D�� KRLMWK
�NRKKKN S\.+ K SD�\0D� K XHFXML �NRKKKN %FHUR 0XSD K %SH0HPL� FR2SDX�
+RUR QHML2%H.20 E QSRSHFFH !NK�KK E .ML\yR.�� 3DFF027S+0 K[ LLRMLSRÏ+HF�

(QD�D

(QD�D FD0EL0 LLHQRFSHXF7%&LXLEL0 RySD�20 &%LLXDLLEL F [DSD[7HSR0�
EPRLLKKPK� SD�\020 K IO\LQH%+EL00 .DQHF7%D00 XHQR%H.D� U��LD�D NJN RPD
8� HQ\PSHQQH]R 0XSD 
WH-LRHH.D HR HQHLXQXWO� Ä5XD 0DXH+E.+[ 2.RQL.D�
XHSH� KK[ %HFE 0DS EKMMKR´ ����� �����

Ä%XGXP =0�� FHSG\H �RMLXP´ �D+DQRU ² ÄF =0� GRMLRáL�� 8� FHSG\D
HRQ´�� 5HG] DFWLSD� VDS VLUVQLLMD� QHGULNVW VDYD ELOGLQDW� 'DXG] -DXWLSX
UHG]HWDMX� GDXG] -DXQD YHOHWDMX �/' ������ ² Ä%KMLKW UMLD�+.� yRMLKW

FHSXHX.2� +H 0RU\ &%RHUR &%D7D7E�� 0QRUR MQRIO+LXH. &027SDLX�+[� PKRWR

�-LD !.HMLD.�QU�+[´� .DULHW PDQX YDLQDG]LSX NXU DFWLSDV QHUHG]HMD $FV UHG]HMD�
VLUV VDSHMD� JDOYD OLNWL QHGULNVWHMX �/' ������ Ä%HXLDLá7H 0RIW %H+2XH.
UMLH UDD�.+ +H EKDKW�� 3MLD� EKMLKW� FHSPLH yRMLKW� +D URML2%\ OLDMSULE
+H 0RU\´�

Ä \ PH��IL J0�D ² ���� ² X FMLHG\HP [DSD.PHSXFPX.D ]P�� ��+D+DZ�
XMIOVL X +HSP�EL [DSD.PHSD´ �E QHF+D[� �_�SD�HRMLRU++� QRFML2%++�D[�� Ä.SD�
&+ELH �S\IOELH� UMLD�D´ ² �-LR�+ELLá� KR QSQ VWRP ² [R�DLá.D� &HSELH ² �LR�
�SDD� KR QSQ VWRP ² [RMLRQ.D� &Q++H ² K QRySDD� K [R�QLá.D� QHF7+ELLá�
QSD%IO+%ELLL� ML\QXLXLO Q�%H7 UMLD� \ M.HMLDH0RUR F\QS\UD� =LODMD DF7V ² 'LHYD
SUDWV �/)9 ������ ² Ä% FKKK[ UMLD�D[ ² %R!.+Lá \0´ �ER�PR!NKR� �WR
27URMLRFR. 7H0EL Ä5KFEF ² FQXLRPFF URML\yRH +HyR´�� .DSQĊ KMLK XHS+ELH
² 0RU\7 yEL7E �ĉDM.H .SDF+%HH� XH0 XS\UQH� VWR �+D[ �MLDURSRIO+RUR QSR�
+&[RM.�QH++!L� KR QS+�+D. XHMLR%H.D +HXHF7LLRUR� %FQEL-LE++%RUR� -LLRyULPHUR
.20D+IO2%D7E K [+7SRUR� 3D�+RQ�%H7+ELH UDD�D ² �+DX+7 �WRPY XHML2%H.\
QHMUXVD IO2%HSX7E� KR QSX RWRP RK RQH+E FQDF7-L+%ELIL� 7 OHSXZH ² QH�
ML2%H. U+H%-L+%ELLá� [+7SELLá� Ä3MLD� �D%+&7++.D´ �Q\F7E �DSDF7\7� EáLNR�
MKRWFML� �



2yE:+ELH K &7SD++ELH XDF7LL 7HMLD \ MLD7ELPHIL��� ���

3MLDVD &%!L�DQEL F \020� RKK EKAKW� RFRyELH UMLD�D ² QSLUV+D. \0D� $FV
UHG] WDOX� SUDWV YHO WDODN �/' ������ \�.XH UMLD�D �NXN \ FEXKXK� NRLXNP� �
QSQ�LLD. XHMLR%&.D ÄQELRLJHUR .SR%E´� DFHF72.RUR� KR QSQ VWRP RLLK 0RU\D
yEL7E .SDFX%EL0+� �WR �LLD. QSR+�+7HMLE+RUR \0D� JXGUL -DXGLV ĞDXUDP DFLQU
�/' ������ ��� Ä6DXUDV� ĞDXUDV PDQ DFWLĔDV� HV SXLVLWL �PHLWLQX� FDXUL UHG]X´
�/' ������ ������ ² Ä<V.QH� \�.QH \ 0HLP UMLD�.0� D QDSLLD ��ąH%\LLL.\�
+D&.%2�E OL+ĩ.\´�

U�LDVD %XFP\QDZP NXN FXKRKXP -LX\D� ÄUMLD�D +DGHMLR +H %EL0EL-LD´�
ÄFRML+X\ UMLD�D QH QR.DVEL%DMLD´ �/' ���������

2�L�XLLD.2%EL00 ZLDQD�&7DLL2%!L7&!L� HFMLQ IO%RH FQDMLQ %0HF7H �E WRP XQFMLH
E .2-LELyHMLX� KMLK 0EL-L+ ZLD�D �MLKK�R� RIO+RLá ER�ML�RK� 7D.+0 RySD�20� QR
UMLDVD0 PRMNLLR RQSH$HML07E FQD%LQQ[ %0HF7H QDSLP X XH%\LLL.\� D WXLRNF

SRIO+EL[ 2SD7E&% K FHF7HS�

UMLDDD0+ PRMNKR FR%HSXLD7E SD�-LQXQELH KRPFWEKK �FMUD.7XXHF.LL UMLD�D
QSQy-L+-.DL27FD N S\[D0�� ,,SH!.ML�H %FHUR� RKK 7HF+2 &%!L�DQEL F -.+�LLELR�

Ä&R0L\\ ]0�D QR.D�XHDPE ² PPE�� %DOWD NRND QDLQX GDUX� ]DOD
PDXUD MXPWX MXPX� 0XĨDP GXUYX QHDWYHUX� VDXOHL DFX QHUDGLMX �/' ������

� Ä%HQRUR ©HSH%D DRP �MHMLDLR� �HMLH+RLá XSD%EL .SELXL\ .SRLR�� %RERNK
$%HSE KR 27.SRLR� FRMLLUQ\ ZLD� +H QR.DDW\´� Ä�D.SEL7E UMLD�D´ DL]YHUW�
DL]GDQW� VOHJW DFLV ² \0HSH7E�

ÄIORILX%DP�E XPR�PR �.�R]R�PR� ]P��P� � Ä7H QH ELMD WHY� EUDOLWL� ĞLV
YDVDUDV OXNRMXPV� (V EXW¶ WDGX ² QROXNRMVH� SDU LVWDEX SDULHGDPD� SDU
LVWDEX SDULHGDPD� YLHQX DFV X]PHWXVH´ �/' ������ ² Ä+\ ERW 7HyH� ySD7HQ��
�WKP MLFWRP %ELF027SFLQLRH� �� �EL 7D.\LR %ELF027SHMLD� QR .20+D7H QSRLáIOD�
QR .20LUD7H QSRLL�LSL� WRMLENR UMLD�20 QR%HMSL´�

3DQHP DFLV SLUNVWRV �URND�� ÄER�EPK UMLD�D E QDMLEQ�EL �E S\.\�´ �
,LS+�E,% ÏE,7E 28&+E %++0D7H-,E+EO0�

Ä3,R.RS007E UMLD�D´ �SDPLHORW DFLV� ² &027SH7E QD QSXUL7+ELH %HP�LL�
��7&OOO07E %�2S´ �

Ä2GLP =��8�� GH��LDHP RGQR �XPL PD�.RLL�� GS\]RX ² GS\]RH �XPL GS\]RX�
0DSPS\HP GHD SD�XX+:; X\VFPHD E XH�ILRXH�.H� Ä0LJX� PLJX YLHQ¶

DFLQD� DL]PLJV RWUą SDNOD� YLHQD JDXĨL PLHJX SLOQD� RWUą SLOQD DVDULQX´
�/' ����� ² Ä�DFELQDH7� �DFELQDH7 RMPQ UQD�� �DFELQDH7 %7RSRLá �D KKP�
2KKLL &+-LE+2 LLRMLRK FQD� %7RSRLá QRMLRX FMLFE´� Ä9LHQ� DFLQD PLHJX JULE� RWUą
EDOWDV YLOODLPWHV´ �/' ����� ² ÄRMPQ L¶-LD� FQD7E [RXH7� %7RSRLá ² �HMPL[�
%0-LMLDLL+H´�

-OLRyXPE XPR�PR� ]PLEXPX �FD0RH QR�HS[+RFP+RH +\VFPVR�� SD��\020
�FSHGQHH� X FHSG\H0 �FD0RH ]]L\GR.RH�� Ä7MLDDD0+ MLLR*KW DFHLP� SDV\020
QH MLLRyKW�� -,LRyKML �EL SDV\020� DVEKR �EL yELML PRKP QD[DSH0´ �/'
����� ���
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7UDVD 7HF+R &%DVDLLEL F S\.D0+� Ä(FMLK 7EL QRF027SHML E UMLD�D .20\�72�
\ .272 2++ Ï2-,+7� 72 +\L.+2 Q2&027SH7E +D &%2+ +277+� +72ÏEO Ï�-LH�+E
+H QS+&7DMLD´ �/77 ������

�� /77 ² ��
LHFE K MLDMLHH� ² /DWYLHĞX WDXWDV WLFHMXPL� 6DNDUWRMLV 3� 6PLWV� ���� VHM�
5OJD� ����������

�� /DWYMX WDXWDV QHUDWQDV DQHNGRWHV� 6DNRSRMLV XQ UHGLJHMLV 3� %LUNHUWV� 5OJD� (OSD�
����� 1� �����

UQD�D� .D. K S\.+� 7HF+2 &%!L�DLLEL F SDyR7RIW� 3DyR7D7E FMLREKR �H�
UMLD��S\.� 6WUDGD ND EH] DFLP�URNDP �/). �����

3\.D Q HH QDF7X

3\QD E �-LRMLE.-LRS+EL[ 7H.&7D[ %EL&7\QDH7 .D. FMLD.7++HF.+Lá �D0H++�
7HMLE DHML2%H.D� % FERLR RQHSHIOE� QDMLESEL K KRWWK ² �D0H++7HML+ S\.+ K

QHML2%H.D� 3\.+ &%+�DLLEL F 7S\LM20� %DL.+HLáQLHIW RFRyH++2&7ELR XHML2%H.D
\ MLD7ELQLHLá� �+H\0H+QH K MLH+E ² QS+�+D. Q\L.+[� XELUDQ�� Ä%RU SR�Q�+-L
+7+LL\ F .SEL-LE+0+� QHML2%H.D F S\.D0Q´�

Ä,,RF027SH7E S\.2Lá´ ² DSUDXG]LW DU URNX ² ÄFD020\ \%+XH7E� \�H�
$+7E&,O´ �

Ä2yH+0+ S\.D0Q´ ² F \Q�2%2-LE&7%+H0 �WR HF7E �H� SD�+RUMLDF+Lá F
FD0+0 FRyRLá� �H� -L+SH0HS+D� W�N� ² ÄRDKR+ S\.2Lá QDF7� QS\URLá RWKK�
0DH7´��

Ä,,S+ÏSD7E N FERKP S\.D0�QRPL0´� Ä+0H7E E FERK[ S\.D[�+2U7+[´ �
Ä% S\QD[ [FH++[D´ ² �D0\!.H0� Ä,,RQHML+ PP� FHF7SQSEL� E R�LLLRP

0HFLH�� %RU �+DH7� E FMLHQ\LRPH0 URQ\ L\MH PP .DQFIODD �\Q�H0 QH7E�� 2IOLLD
E S\.D[ \ !.HLL+[D� XS\UDD ² E QHFQDULRLá URS.H´ �/' ����� ����

Ä3\X.D´ ² E 7H.&7D[ +DSRIO+EL[ QHFH+ K E D+H.�Q�27D[ ² �%�_�H0+�0
0\L.&.RUR 
LMLHULD� ,HOLNW� LHVQLHJW ÄURFLLMX´ ² ÄEMLRMNKWE S\.\´ ² �+DX+7�
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2FRyRH %++0D+QH FMLHX\H7 RySD7+7E +D &%+�E �L�\LLL+ F S\.2Lá� SHDMLQ�
�\H0RLá E FLRWNFWF ÄE URSF7+ +HF\7 Q\LQ\´� % RQDF+EL[ R�F72+7HMLE&7%D[�
7-LD%+EL0 R�SD�20� QSQ %EL[RA�H E 0RSH KMLK QSQ %&7SHQH F QR7H+XXDMLE+EL0
R�K�K�KKNRP� Q\LXD XHML2%H.D QHSH0HPDH7FD E URSF7E� -XUD JDMX QDXGX VHW�
VDXMD QHVX GYHVHOOWL �/' ������ ² Ä% 0RSH Q�L\ �MH+L!U+ FHD7E� E URSF7+
+HF\ $\PH+E.\��� Ä0RMLRQDD QH%\QL.D +�ÏHUDH7 &7EL�XD� E URSF7+ +HFH7
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+D .-LDQÏ+PH �/77 ������ 7SQ.D7D��
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0+RUR++&-LH++EL K SD�+RR�SD�+EL QR%HSED R FRFWRKKKK K �-!RS0H QDMLE�
LMH%� -OD7ELXL0 �D0HXDML+� KWR \ .RUR $-L+++ELH QDMLESEL ² WRW PHASKLLá �/77
������� %RSR%D7ELIW �/77 ������� &.\QRLL �/77 ������� 2 %RSR%D720 XHMUR�
%HLFH UR%RS0-LQ� Ä%RRyXMH XHML2%H. [RSRP+Lá� WRMLENR QDMLESEL $-L+++ELH´� 7R
!NF FD0RH UR%RS+7FD R Ä+-L+++EL[ +RUUD[� JDUQDJL ² Ä$-L+++2+RUR7+ELLá´�
7�H� %2S�

(FMLK QD QDMLEX�EL +DQDQDQD SVFD%+++D� WR VWR ULSHIO%HP�DMLR &0HS7E
FSH�DX �MLK�NK[ �/77 �������

2FRyRH 27+2LQH+XH N yRMLELQR0\ QDMLEQ\ ² -LD7ELQL&.RH ,NĞNLV��� % QRUR�
%RS.D[ 27SD!.HQR D0Ï+%DMLH+7+RH 27+RPH++H N +H0\� ND ,NĞNLV 2�+DXDH7
K ÄRDH+E yRMLELQRIL´ K ÄRQH+E 0DMLH+E.+Lá´� %RMLEQLRLá QDMLHS %EL&7\QDH7
FKPERMLRP %FHUR QHQR%H.D� % QSH�L&+DQ���QEL[ UDDD+XD[ ² ÄHFMLQ �PRH
&.-LDIOEL%DL27 S\.+� K XHLá yRMLEQLRLá QDMLHQ� QS+.SEL%DH7 +D 6RMLELQRLá QDMLHQ�
QDS7+HSD ² WRW �\�QH7 EFLR VF+�+E %-LDF7%2%D7E´ �QSD%ELLá ² 0\M.� MLH%ELLL
� VFHQD� /77 �������

�� ,,SR+&[Rª�+H++H FML2%D +HDF+2� &\PHF7%\H7 UQQR7H�D� QSR+�%RQDLQDD FMLRER RW

MLPWREFNRWR ,NV ² ÄRMLKLL´ � 2ML+D.2 E MLKWREFNRP !UL0[H ÄyRMLELQRIW QDMLHQ´ ² Q\NĞW\V� E
QS\FF.20 ² LQVWL[V� %R�PR[KR� QSR+&[RD�IOH+QH SRQ&7%&QQR 7VV ² Ä.RSR7.+Lá´�

�� %). ����
�� 3� %LUNHUWV� /DW\MX WDXWDV HVWHWLND� 57JD� ����� ��� OSS�

(FMWK +HUDH FHF7E� UR%RS+7FUL� 6HGL X] ONĞNL �/)9 ����� 6HGL X] GXUHV�
X] ,NVND DWVSLHGLHV �/)9 �����

+RUUQ

E LP�L\ QSQSRQ\ +RU7HLá �7%HSDRF7E� FERKFWER KRFWRKKKR %2�SRVF�
+D7EFD�� +DSR++ELH LLSHQD++D UMLDFV7� KRWWK ² VWR WR� KWR +H QRQ%-LDF7+2
%SH0H++� Ä\ $DD0D K (EP E SDLR yELMLR WFMLR 
UDLFRH� NXN +HML2%HQHF.QH
KRWWK� QRR720\ RKK +H &7DSHMLQ� .RUQD RKK FQHMLQ KyMLRNR USH[D ² WR

&7DM,+ 0IOU.00+ + 02SL+�+++&7E,0+� 7RM,E.2 +D .2+SD; QDM,ESH% 2&7+-,+&E
�+D.Q WRWR� .D.+0+ yELMLK MLLRKK QR 7SH[RQDQH++V´ �/). ����� ������

2\+.++2+DM,E+2 +277+ �D0HLO!>,27 ,LDM,E+EO + S\.\� +72 27SDQFH+2 %
QRFML2%+%�D[� QRUR%RS.D[� �-LSD�HRMLRU+�0D[� 1HP ND EH] QDJLHP �yHSH7�
FMLREKR �H� +RU7HLá�� QHP NR QDJL QHV �ÄyHSH7� KWR KRWWK FQRFRÏ+EL EP�
QHF7+´���� 3LHYDOGL VDYXV QDJXV�URNDV� �ÄFMLHQQ �D FERKPK KRWWVPK � S\�

.D0Q�´�� 1HED] VDYXV QDJXV NXU QHYDMDJ� �Ä+H F\Lá FERK KRWWK áF\QD QH
+D�QR�´�� 'RG WLN SD QDJLHP� �Ä.DLF QD7E QR KRWWKP�´����

% +DSRQQEL[ QHFLP[ NXN ÄKRWWK´ R�R�+D+DL27FD SH�\MLE7D7EL SDyR7EL�
E RFRyH++2&7+ S\++RLá� +DQS+0HS� %EPL+%D++D� %6�D++V� 7.DXHF7%D� Ä0D�
7\QQFD 0RD \0HSMLD� K NRFWRKNK FWKKMLK�� +RWRWRKNK WRMLENR RF7DQQFE� QD
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OLQR 0RHUR F\QML\.D´ �/' ������ ÄHPH KRWRWRKNK Q�%H7\7�Q�%H7\7 QD �LQR
0RHUR F\LP\.D´ �/' ������ �� ² WR HF7E &%+�D++ELH� %ELQL+7ELH %HQLQ�

,OHS+D7.+ �%DSHAL.Q�

%D".+EL0 �D0H++7HMLH0 S\.+ \ -LD7ELQLHLá %ELF7\QDH7 S\.D%+SD� �DUDML�.D
UMLDF+7 ² ÄOLP QDMLESH%� KR +H S\.D´� �/)7� ������ Ä2ML�KK HML++&7%H++ELLá
QSR[R$� QD7E QHQMHS´ �/). ���� ������ Ä,,Q7E QRUSHyR%� RMLLLK X%HS+´ �/).
���� �������

3\.D%XSD %ELF7\QDH7 FKPERMLRP QHQR%H.D %RRyPH� Ä(FMLP ER F+H EK�
IO+LLLE QHSQD7.+� WR F .H0�++Ï\ąE QR�+D.20+LQEFD´ �/77 ������

3\.D%++�EL ² R�D�D7HMLEQD+ FRF7D%MLQLRPDLL %FH[ QSD�ML++QLLEL[ NRFWLR�
PRE� yRMLEQL++&7%D RySXML2% -LD7ELQLHLá� Ä.RUQD RMLPK MLD7ELP QDQ+0DH7FLL N
$S\UR0\ +D SDyR7\� RKK %&+.+Lá SD� RUR%DS+%DLR7� &.2MLE.2 QDS S\.D%+LM
E URĔ RK QRML\Q+7 ² QH7ELSH QDSEL QDF7\[\� %RHH0E QDS 2DL�SDQ\ K W�ML�
7D.+FH HF7E \ KK[ RyELQDLá SD�M>DQD7L! S\.D%+LLEL� ULR FML\LDLR QSD�ML++.D
KMLK IOS\UQ[ 7RSQFHF7%� < &%DQH�+EL[ URF7HLá QHSQD7.+ %0HF7H F QRQR7H+�
SH0 �[D. FKPERML ++&727EL� QS+%+�D+EL N QRDF\� FMLREKR RMLML�FQ� +H%HF7D
ML�RML!.LLD +0H7E +D FQDML�L!�F QR &7D QDS S\.D%+S K QRMLR7HQHX�´ ���

�� .RKO -� *�� /HLĞL XQ ODWYLHĞL� 5LJD� ����� ���
�� 0\�HLá +&7RSLLLL -OD7%8+� 2�UVHML �7QRUSD�O!+0� 1D������ %HLL7FQXMLF� $QDMLRUQ++ELH

%DSHL..+ +�%H&7+E, \ 6&72+,LH%�

3\.D%+SEL QSQF\7&7%\LR7 +D QSD��Q�++.D[ !.+�+HQQRLR S+.-LD� RFRyH+LLR
FQDMQ!�H K QR[RSR+D[� +0HL27FD RFRyELH QR Q�%H72%RLá UD00& K \�RSD0
&%DMLH2Q QLH QHSQD7.+ 02-LRQEL[ K ÄQRUR+LZLEQL+.2%´�

Ä,OR$++0DLá7HFE� PRK FEQLR%EQ� +DQH%DLá7H FDULRUQ�� %RW� FEPRQH.� �H�
-LELH QHSQD7.+� ERW OXLD7RQF. IOMLD FMLHV�� +\L.+2 H[D7E� FEL+2%ED� &WR
%HSF7� QRQD EEL FHF7SEL +H QRURLL+7H�´ �/' ������ ���

ULSD�$++++ELH %DSH!..+�� +H %FHUQD +DQH%DMLQ QD S\.+� RLLK %!L�DML+&E
FMLKLKNRP yRMLEQL+0+� D yRMOEPRLá QDMLHQ� QSQQL+%DML+ ++�.2 K QRFSHQQ+H�
7DQQH %DSH!..+ �DFR%EL%DML+ �D QRDF�

&LPGX DXGHMD� Ä%+�DMLEQL+Q�D S\.D%+Q�´ ² 0&7DLMLRSD +H%HF7EL� MNFKP�
�(,�SD�++7E QDSLáD %DSHL..D0+ ² VWR $HLLF7%+H KPFFW 6HV\FML2%+ELH DSR7+�
QHF.+H .2++27DLL++ �%DSHL..D %ELF7\QDH7 .D. �D0HLL+7HMLE !.HQF.RUR RS�
UDQD� 7\ąD �DFR%EL%DL27 S\[\� NRWRSDQ� .D. \QR0++DMLRFE� !LKML!LFWF!L �%F-LH�
PK�PRP 0\!.&.RUR QMLHQD�� %DSHL..+ KMLK QHSQD7.+ 2EL-LQ R�Q�D7HMLE+EL0
QR�Q�DS.20 +H%HF7EL [�H++[\� K[ IODL27 �D QHSV\LR QRQ.2%.\ M.HSHySD [\�
VLLHS\ �QQRLá+%LH �D .2Ï0-L\�� QDL27 720\� NWR R�L!H�!.DF7 -LRLQDMLQ �/).
���� ����� QDL27 QD QR[RSR+D[ MLLRDKP� +HF\LQ�+0 .SHF7 K USRy� SRLRLLSL0
0RUQML\�
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QSQ %+�D+QQ K +2LQH+++ S\.D%QQ� FR6MLL2$DL27FD LLSH$Q+FDQ+!L� NRWR�
SELH LLRVERMLMLLRW SDHMLD7E WKN� KWRyP +2FPLL+LW Q[ �EL-L FQDF7ML+% X +H QMLD�
.DML� Ä.RUAD %!L![HQLE +2%ELH S\.D%+LMEL� QRFMLH .DM.$RUR .S\UD +\!.+2 +D�
.MLDIOEL%D7E .SHF7 QD S\.D%+LL\� 7RUDD +RFDPQLá %FHU�MD y\QH7 FQDF7ML+% K

H0\ +H QSLL$&72L QMLD.D7E´ �/77 ������ Ä+HMLE�+ QR$D%D7E S\[\ E S\[D�
%LLSH� 7RUAD 27ADQLE &%RH FQDF7EH´ �/77 ����� ���� K DS��

&7SD++ELH �7SD+FQHSFR+DMLE+ELH� ÄQDF7+ 7HMLD´

% .\MLE7\SQRLá DLL7SRQRMLRU++ +0HL27&D DEF QHSFQH.7+%EL Ä+RS0DMLE�
KRFWK´ K Ä&7SD++2&7X´ QDF7HLá 7HMLD� %R�QHS%EL[� F WRKNK �SHLL+!L FD0RLá
.\MLE7\SEL �KWR .D[�H7&+ &7SD++EL0� +HRyEL++EL0 QSHIO&7D%+7HML+0 RQQFEL�
%DH0RLá .\MLE7\SEL�� %R�EWRSP[� F WRWNX �SH+QQ QD2MQR$D7HMLHLL ² FRFFDFP

KMLK +&&-LHML2%D7HMLHLá�
-.Q%27+ELH DDF7+ 7HMLD KMLK RFR2FLLLLRFLP \ MQRMLHLL �SRUD� [ERFW K

.RQEL7D� RÏ+-LE+ELH ERMLRFEL� �%HS++ELH \LQQ� SH$.+� KR� FRUMLDF+2 +DSR$+EL0
QSHDF7D%MLH+++0� %&7SHQDL27&-L \ +HR�EL++EL[ MLL2$HLá .2-L$\+2%� %H$W0�
7HSRLá MLD7ELQL&.+[ &.D�2. -ODQ\F+& KMLK DQ++HF.RLá LLRVPEL $LLDFML ,O\0Q\SD
-ODDQMLHF+& MLRMNDFK KMLK %&.RS0-LH+ 0H$VH$.SHLá� K \ +HUR �EL-L+ 0&$%H!.E+
\QL+� IOS\UDD US\QQD Ä&7SD++EL[ QDF7HLá 7HMLD´ ² MLKLLLKMLK .2&7E �\2Q%DLUQF
+2%RSR!.$H++EL[ F MLKLKKKP QDMLELL�H0 \ D.[D� MLKXLLLMLML .2&7E \ ERSRE�
SD��RLL++.2% KMLK LQD0D+2%� .2-L$\+2%� KMLK RFRyELH QSH$0H7EL �LQDS+. +�
URS+RUR [S\F7DMLD E URML2%H \ LQD0D+2% K KSREPDXFE��

0EL MNF RySD7+0FD N KKRWR SRQD Ä
LDF7!L0 7HMLD´ ² 7SD+FQHSFR+DMLE�
+EO0� 7+.+0� .27RSELH +D QHS%EOLá %�7-,$$ 72-,E.2 \&-,2%+2 02-.,,2 +D�%D7E
ÄDDF7+0+ 7HMLD´�

ULH&++

+SH�%EL+DLá+� F\PHF7%H++EL0 VMLH0H+720 MLD7ELQL&.RIW +DSR$+RLá .\MLE�
7\SEL D%MLDH7FD QHF+D� +H FML\QDLL+2 .� %DSR+ QR0HF7+-L QHF++ R QHFQD[
E QDQDMLR &%RHUR F2RSLL+.D� 2DKDNR LLFFKML MLEMLMLFWFML +H WRMLENR �D++7+�0�
QR%HF7%2%D++H0� QDF7ELR S+7\DMLD K 7�Q�� KR K ÄQDF7ELR 7HMLD´�

+72ÏEO Q2++7E �72� +\-.,,2 2,LS&$&-,+7E� +72 -.& &R2F7%&,,,,2 7D.2H ²
QDF7E 7HMLD" 2KREKDKR� KWR E RF+2%H VWRWR QR++7+D -LHDFD7 $VD .S+7HS+LL�
%R�QHS%EL[� UHQH7+QHF.DQ �D%+&+0�&7E� &%RHR�SD�+DD +HFMLH$\H02&7E� QR�
&72+++RH QS+F\7&7%+H QSQ QHML2%H.H �LLHR7$&-XL&02&7E ² E RWMLKKKR RW

2$H!.$EL� K� FMLH$2%D7HMLE+2 ² RQH%+$+2&7E �[RW!L +H %FHU$D RF0ELFMLH+�
+2&7E K D.7\DMLE+2&7E�� %R�%7RSEL[� QDF7E 7HMLD +0HH7 K EELLLRMLXMLFW �KMLK
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² F HH QR0RQLELR KFMLREFN EELXRMLLLLLFW� RFRyELH �-!\+.Q�Q+� 2+D %�DQ02&%EL�
D�D+D F XS\U+0+ +DF7LL0+� WR HF7E ML%-LDH7FD ++&7S\0H+720� 7RMLE.2 +D
&7E,.H �7+; $%\; &%2LL&7% 02-.+2 72%2S+7E 2 &2Ï&7%&++2 
LD&7!,; 7HMLD�
,,RPKPR KK[ F\PHF7%\H7 0+2!.HF7%2 %HPHLá� %SH0H++R +USDLRLQ�+[ SRMLE
ÄQDF7HLá 7HMLD´� +0+7+S\LRLQ+[ K[� K +DRyRSR7� +DF7RPLL+H QDF7+ 7HMLD
27-LH-,-+27&+ + +D+++DL27 -.+7E &%2HIL �.+�+E,2 �++27-LD �72 QS2+&;2IO+7 QR
0HMLDLL0LR QHML2%H.D� ++RUMLD ² �HFFR�+D7HMLE+2� D %SH0H+D0+ K %RQSH.+
!.HMLD+QLR ² %FQR0+80 Ä+RF´ +� %� 7RURMLD� Ä7H+E´ 7��;� $+AHSFH+D��

ULHF+D \ -LD7ELPHLW \QR%MMH7%RSDH7 RyRKP .S+7HSQD0� ,OHF+D� NKN K

QDF7+ 7HMLD ² VWR KFKWR QHSHQD%DH0RH QR +DFMLHA&7%\ RW SRML�+7HMLHWW�
KR QSQ RWRP HH FRyQSDL27 QR %FH0\ 0QS\� &0D7EL%DD E .ML\yR.� +DFLR
UR%RS07FQ R Ä0RHLá QHF+H´� .272SDD +\M.+D MLMLML !NK�KK +H 0H+ELQH KFP

S\.+� UMLD�D� SD�\0� 0\MMSRF7E� .SDFR7D� �+D+QH 0LLRM.&&7%D QHFH+ ²
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WWFD� +H 0+RLá 2+D QR$0HQH+D�� %Dy\QL.D +D\QQMLD� FKMLK +D .RS72+.D[ �D
QH+.RLá´ �/' ����

+HF+ĨL ² SRIO2%ROá QSQ�+D.� F[RIO+ELH QHF++� .D. Q UMLD�D� &%+�LH�
7HMLE&7%\L27 R WRP� KWR IOH%\L+.+ ² FHF7SEL� Ä2IOXD IOH%\QL.D QRUD E 3KWF�
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�/' ���

%KKKWE WRMLRF� .RUMMD 
LFMLREFN QRH7� QSHQD72 FD0EL0+ 7DQFHMLEL0+ QR�
FMLH$&7%++0+� VWR LLMLR[R 27�EL%DH7FD +D 7HMLH K $\UQH QRLRPHUR� Ä7K[� WK�
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WRMLRF +H QRS70-LQ� 7RMLE.2 WRMLRF SD�%H �\Q\7 QRS7+7E ++&7RH 7HMLR´ �/'
���� ���

,OHF++� RIO+D.2� E 27-LQ++H RW QSRQ+; QDF7HLá 7HMLD� &+-LE+HH K[� .D. QR�
&72+++RH QHLáF7%XH� 2+D +H QSH.SDPDHQ!L K QRFMLH &0HS7+ �W�N� Q\[X \FRQ�
LKK[ 7RLQĊ QRL27�� Ä,ORQ� SRM.�LDLRFE� QRQ� SDF7\� QRQ� %HQ QSR!.+%DLR�� ,ORD�
+IOH7 PRK Q\LQH+E.D E FD�L+. %R!.E+; &EL+2%´ �/' �� KMLK ² ÄQHF+00+ 0H�
+D QRMLRL.D7 E yHML\LR LLHFQD+\LR URSQ\´�� & QHF+00+ ML\QPH !.+�+E� &0HS7E
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QDLá+2 0+7HSHF+ELLá X H0.QLá R�SD� Ä.-L\Ï.D QHFH+´��� /OHF++ &0D7EL%DLR7 E

.ML\yR.� �DUUH0 ² SD�0D7EL%DL27� .D. SQD QHS%RUR� 7D. Q SQD %7RSRUR SH��
IWF7%QD F\PHF7%\H7 RQSHSHQH++RH %SF0D �FS� ² Ä%SH0D FRyXSD7E .D0++�
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ESDLD� .Q\Ï.+ QHFH+ &0D7EL%DLR7 %HF+RLá Q QH720 ² ER QSF0LL Q%&7HQURI Q
SRF7D SDF7HQQLá� RyKMLKK QSRS\.72% Q E R".+SD+++ DD0\DFH&7%D� .QDS\7
.-L\Ï.+ QHFH+ E -L\.RQL.2 KMLK F\+S\. K [SDLPUU E .\F7D[ �RSH[D� +%EL��
�DSRFMLD[ .SDQQ%EL� ;0HMP� .MLH%HSD� E RQPL.D[� E +D%��H� QR� 0HMLE++SHLW
�WR HF7E E 7H[ 0HF7D[� 27.\SD QR720 6HS\7FD SHP�� % RWRP QDFFQ%+20�
MLD7H+7+20 FRFWRKKKK Ä.-L\Ï.+ QHFH+´ [SD++7FD EFN! �+0\� KMLK SR QHS�
%RIW +HR�[RDLL02&7+� A�H%\P.D� %ELLáSD �D0\[� K QHSHLáSD E &7D7\F PRMLR�
SRLá +H%HF7.Q� SD�0D7EL%DH7 .-L\yR.� 2S+D.2� �D�HSH0H+H%� 2+D %&7\QDH7
E QR%ELLá SKNML K RQD7E +DQXQDH7 Ä&0D7EL%D7E .-L\yR.´� 7DXWLQDV L]LHGDPD�
G]LHVPDV WLQX NDPRODMH�� 'LHYV WR ]LQD� ND EHUQLLML YD_D YLLMDV ĞNHWLQDV �/'
���� ² Ä%ELIWSQ �D0\[� QHFPL &0D7EL%DUR E .-L\yR.�� %RU �+DH7� .D. SH7+
y\S\7 K[ SD�0D7EL%D7E´� &LZHS7E R�R�QDXDH7FD .D. FD0RQSR+�%2-LE+RH SD�
�0D7EL%D+QH .ML\Ï.2%� $SVDJD]D YDFHOLWH� L]WHFHMD NDPROLLML�� 1RPLUVW WHYV�
PDPXOLLMD� WDG EHUQLSL EDUHPĞL �/' ����� �� ² Ä3DFFELQDMLRFE -L\.RQL.2�
SD��H".DML0&E .-L\yRQ.+�� <0HSML+ 27HS� 0D7\QL.D� 7HQHSE SH7.+ ² FK�
S27.+´ �

�� &P� .XUVLWH -� 0LWLVNDLV IRONORUD� OLWHUDWXUD� PDNVOD� �5LJD� =LQDWQH� ������� ���
OSS�

�� ,MLDURML ��SD�0D7EL%D7E¶ 7HF+2 &%!L�DQ F F\LHQXH0 KKWK� SD�0D7EL%D+QH0 KKWK X

SD�UR%RSR0� �HFH�QRLW� %2FQR00000Q�
�� .XUVLWH -� 0LWLVNDLV IRONORUD� OLWHUDWPDFURQXUD� PDNVOD� �5LJD�� =LQDWQH� ������� ���

�33�

.Q\ER.� .D. H0.RH RELURS+XHWLQH %SH0HPL K QSRF7SD+&7%D� %&7SHQDH7�
FQ E 7H.&7D[ QHFH+� &.D�2.� �D.-L++D++Lá� %HSR%D++Lá� 2K PRLNFW Ry-LDSD7E
.D. yMLDUQ0+� �DLS+7+EL0+ &%RLáF7%D0+ �LLRMLF F SH%LULELR .-L\Ï.D0+� NR�
7RSEL0 -ODLá0D RQRDFEL%DH7 SRL.H++S\�� 7D. K +HUD7+%+EL0+ �+DQSQ0HS�
S\QLQ \FRQQQL[� X\0D� SS\UQH �RMLH�++ E %+SH .ML\Ï.D����

3DS QHFHQ \.D�EL%DH7 +D WR� KWR +0HMLQFE QSHSF7D%-LH+++ �� RWRP

.ML\Ï.H .D. R 
LFP�WR KRFWRKKKR QS+F\7&7%\URLSH0 E QHQR%H.H �E HUR
FR�+D+QQ K \0H++Q� K QSQ0H+LLH020� QSQMLDUDH020 LLDSLLS\ F S\QD0+ N

SDyR7H� NR %&+.20\ SHLáF7%+LR� 2WR Fy-LQL.DH7 QHF+LR F S\.RIW� QDMLESD0+�
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/DL HV JDMX� NXU LHGDPD� OLG] PDQ G]LHVPXYDFHO7WH�� .DGV PDQ WHLFD
G]HGUX YDUGX� HV DU G]LHVPDP DWELOGHMX ����� ² Ä.\ąD �EL X KX XLMLD� QSX
0+H² MU\.RQL.2 F QHF+D0Q�� .RUQD 0+H UR%RSLUU F\SR%RH FMLRER� D QHF+80Q
27%HXDUR´�

9DL HV JDMX G]LUQX JULH]W� YDL ULMLQDV NXOGLQDW�� .XUX GDUEX SDGDULMX�
WDP G]LHVPLJX QRG]LHGDMX ����� ² Ä+A\ MLX D 0HMLE+XS\ .S\787E� PMLK

SXU\ PRMLRWE�� .DV\LR SDILR7\ FQHXDLR� 7RLá QSRQRLR QHFH+.\´�

,OHF+D� .D. X UMLD�D� .D. X MLRENRFWE S\.� %EL&7\QDH7 XLLML�+.D7RSR0 [D�
SD.7HSD XHML2%H.D� Ä0HSQDFE QH++0X´� QSR%HSPR7� FRLáML\7FD MLX [DSD.�
7HSD08� .D. XHXR%H. QRH7� WXN LNXEFW� Ä.WR QRH7 .\SR� NWR QRH7 .\QR�
7EL� FHF7SXSD� +H QRLL .\Q�R�� +DLá�Q�HQLE \ [H+X[D .\Q\LR FERLR !.Q�+E´ �/'
�����

Ä+DQH7E FH�H´ �FMLREKR �D \QLQ QSX7DQSL7E� QSX7PL\7E� PRMNKR KWR

\URIO+2� RFRyH++2 0\XFD� KMLK *SDU\ ² +H%HF7\� 0RLNKR 7D.XUH ÄQSRQH7E´
QSXQDQRH� EFKRN�

+HFWP FMLREKR QSHA%HPDH7 XHML2%H.D� 2+D QRFQH%DH7 yEL&7SHH� FQDXDMLD
QHF+D� URMLRF \QRFX7FD N !.H+X[\� �D +HLá QSQ[RQ�+7 FD0D $H%\XL.D�

,OHFLP %EL&7\QDH7 .D. �MMXVQXHF.DD� QSQXH0 RXH+E F\LLLHF7%HLL+DLL XDF7E
7HMLD� �WR 27SDDUH+2 ER �-LSD�HRMLRU0�0D[� SDQHPW �JUDEW� DL] G]LHVPX�
NHUWLHV SLH G]LHVPDV ² Ä27+87E \ NRWR�WR &%2Ï2IO\� %�+7E �F[%D787E� �D
M.8%RH´� DWSHPW �DL]YLONW� G]LHVPX �NDGDP� ² Ä\yQ7E� \+++72L.Q7E NRWR�
WR´ �/)9 ������

QHF+X� y\D\XQ 7SD+FQHSFR+DMLE+EL0 +%MLH+XH0� %EL&7\QDH7 QH 72-LE.R
.D. ÄQDF7E 7HMLD´ XHQR%H.D� KR X .D. 0D7E� QSRF7SD+&7%2� 0HF72 LUSH*EL�
%DQPL %FHUR +DSRAD� 2 WRP� KWR F QR02LLLELR QH+XD MLLRIOX %ELL.8%DMLX ER

%SH0+ %2LL+EO� &&%,-,2.� &%0-,&7&-,E&7%\,2
,
 0+2UXH ++�M[�S0D72SE, -LD7/,8,,,
&7DSLQHUR QR.2-LH+XQ� 2RMLE.MLRS+DD 7H0D ² FXSR7D FRUSH%DH7FQ� \FQR.D�
8%DH7FD E QHF+D[ ² D.7\DMLX�XSR%D+D X QR�XL!L7D +D %ELFR.XLá QD7SXR7X�
QHF.XLá \SR%H+E E &7X[R7%RSH+XQ 0DSEL �DMLX7H Ä0HV QDNDP L] ]DMDV ]DOHĞ��
PHV QDNDP L] WXPĞDV QDNWV´ ² Ä0EL %ELQLMLX +� �HMLH+EL[ 7SD%� PP %ELQL-LX
+� 7&0+2Oá +2+8´ ,

Ä1HUDXGL� EDUHQLW� QDUDXGL�
']LHVPD LU PDWĊ PXVX�
1DUDXGL� EUDOLWL� QDUDXGL�
0XPV G]LHVPD SDU G]LPWHQL NáXV�
.DG WHY]HPH L]GDOLWD�
']LHVPD PXPV WHY]HPH EXV´ ²



2yEL++ELH X &7SD++ELH QDF70 7HMLD \ MLD7ELPHLá��� ���

Ä+H QMLDDE� FLLSR7.D� +H LL�ZLN
+HFLXL QDZ 0DLHSELR �\�QH7�
+H QMLDQE� ySD70.� +H QMLDQE�
+D0 QHF+D SRQPLRLL &7D+H7�
.RU�XD 27++�+D SD�PHMLRQD�
,,FFK!L +D0 27++�+RIW �\�QH7�´

%EL%2�ą

%HFE 0QS D%MLDH7&+ QR7HPMLLDMLE+EL0 Ä7HML20´� yRMLHH KMLK 0H+HH RW�
KFWMLKER SHDML+�\H0EL0 E SD�-L+++EL[ FX7\DLL+!L[� 2FRyHZLR QRML+2 VWR

QSRD%-LDH7FD E QSRSHFFH� VDQD7+D K SD�%+7+Q SHyH+.D� QSRSHFFH QSR�
QUSEL%DH020 +D %FH[ ER�PRMNKEL[ 7H[+2-LRU++HF.+; !L�EL.D[ QDSR�MQRQ
.\MLE7\SEL �ÄQ�UR72%MLH+QH´ ² QMLH7H++H� 7.DQHF7%2� %ELSH�D+QH� Ä+D[R!.�
+HQXH´� Ä%EL-LD%ML+%D++H´� Ä++&[R!.+H++H´ +IOS��� 3D�%07QH 7HMLD SHyH+.D
RW 020H+7D ÄQSH$�D[LD7+D´ D%-LDH7&+ D+DMLRUR0 SDV%+7+D %FHMLH++RLá +�
%2IOEL QR 7QHS�LLL� Ä.D0FLLHLRQLFUR .SQ.D´ ���

�� Ä.D0H+HLRQLQLá NSKN´ ² R�SD� %HML+0+SD ;MLH�++.�%D� ULHSQLUWLLRH SDF�.SL�L7QH
%FHMLH++RLá Ä%RMLELQRLá %�SELE´� 2 7%RSH+++ QH7FLá K 7SD+&�-!RS0DQ�++ �DSRQQQQD RW

%2IOE, -,2 7+HSL,+ % S\&&.20 F_!2-,E.-,2SH� R�S!,�7D; + %HS2%D+++; �� &0� % SDÏ27D; IO�
$� %DSD+2%D�

% 7HMLH QHML2%H.D PRLNKR RÏ+DS\L.+7E 7D. +D�EL%DH0ELH ÄNRKKKNK´ ²
QDF7+� +HQRFSHQF7%H++2 &%LLVELLVDLRL++H QHML2%H.D F %+HQL++0 PKSRP� �WK
QDü� 7HMLD LLRQ\QDL27 RFR�R QLQSR.RH �+DQH++H� ++RUQD &+0%2-L+�+S\L27
%FHUR QHML2%H.D� FKPERMLKK�FNK K SQ7\DMLE+2 �D0H+DL27 HUR �FMLREKR QRFMLEL
QSHQ�&7D%-LDL27 URF\QDSF7%2 E +\[F+[ &7SD+D[�� 7D.2%EL0+� �H�\FML2%+2�
%EL&7\QDL27 PDVD� S\.+ �K FD02&7RD7HMLE+2 ² QDMLELL�EL K +RU7Q� K QHF++�
2++ 7H0 Ï-,+�.+ 0&,.�L\ &2ÏRLá� +72 +; 02-.+2 ,LS0.-LD8EO%D7E .2 %&+.20\
QHML\�

�,!+�++HF.RH 7HMLR� +HF027SD +D .DQF\P\LRFX 2+H%+++2&7E� E 7&.&7D[
MLD7ELLQF.RUR F-LRMLE.-LRSD K E .DS7++H 0+SD QSHQF7D%-L-LH7FD +H\F7RLá++�
%EO0 HIO++&7%20� % �+D++7HM,E+2+ &7HQH++ +-,-,,2�2S+E,0 + &+7\D7+%+EO0�
%MLRURQDSX 7D.20\ 0H[D++�0\ HUR \F7SRIWF7%D� .D. FD02&7RD7HMLE+RH
ÄQR$Ï+SD++LL´� Ä%EL[%D7EL%DQ+Q´ +� 2.S\L.DLRPHUR QSRF7SD+&7%D QHML2%H�
NRP ÄQDF7HIW 7HMLD´� QDF7ELR 7HQD PRMNFW &7D7E %FH KWR \UR\SLR� %H�\FMLR�
EKR� �7D QS++DIOMLHL.+2&7E �QD. K ++&7S\0H+7 E S\.H� RQHDFQD +D QHMLR�
%H.H� +%-LDH7FD %SH0H++RLá� K SD+2 KMLK Q��IO+� &%+�E �\�QH7 SD�S\LQH+D�
D ++&7S\0HLL7 RW�L�FMLFK RW QHML2%H.D� 2MSLD.2 WR [H FD0RH PRLNKR &.D�D7E
K ��� %FH[ ÄR�EL++EL[´ +DF7D[ 7HMLD� SD�S\LQH++H K[ FLXLVFIW R�D�D7HMLE+2
QS2+&;2++7 % .2++�H !.+�+H++2U2 Q\7+�
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25',1$5< $1' 675$1*( %2'< 3$576 2) 7+( /$79,$16�
$ &2175,%87,21 72 7+( &21&(37,21 2) 0$1

,1 75$',7,21$/ &8/785(

7KH DVVXPSWLRQ WKDW WKH FRQFHSWLRQ RI WKH KXPDQ ERG\ LV FXOWXUDOO\ GHWHUPLQHG VHUYHV
DV WKH EDVLV IRU FRQVLGHUDWLRQV RI WKH FRQFHSWLRQ LQ /DWYLDQ IRON DZDUHQHVV� ,Q /DWYLDQ IRON
FXOWXUH� JLYLQJ ELUWK WR D FKLOG LV WUHDWHG DV µFROOHFWLQJ¶ WKH FKLOG¶V SDUWV E\ WKH SDUHQWV�
7KH KXPDQ ERG\ LV VDLG WR KDYH WKH VR FDOOHG µHQGLQJV¶ RI SDUWLFXODU LPSRUWDQFH DV SRLQWV
RI FRQWDFW RI D SHUVRQ ZLWK WKH RXWVLGH ZRUOG� WKHVH DUH H\HV� KDQGV� ILQJHUV DQG ILQJHUQDLOV�
,Q WKH V\PEROLF VHQVH DQG LQ ULWXDOV WKH\ FDQ UHSUHVHQW WKH ZKROH SHUVRQ�

,Q WKH WUDGLWLRQDO /DWYLDQ ZRUOGYLHZ� WKH KXPDQ ERG\ LV DQ XQVWDEOH DQG ODUJHO\
LOOXVRU\ HQWLW\� +HQFH D VRQJ FDQ EH WUHDWHG DV D SHFXOLDU ERG\ SDUW� D FRQWDFW�W\SH µHQGLQJ¶�
LQKHULWHG DIWHU RQH¶V DQFHVWRUV� DQ HYHU�SUHVHQW WRRO LQGLVSHQVDEOH LQ QRUPDO IXOL OLIH�


