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CKBGZSGDKK\FDP’Z"FM:FZCCZGL[GCYSº�
CTRKQHPQZBKK\FNCRFICZCE"XNPPGRG\YFNPIHKYKFE\CTNHB,

R\KCG\IKKOG[TZKFNMF

CTRKQPXG\T[KK\SGMFFZCK[ZBNC"ZPBKZTY[JKKQ��
SJBNKQYBZNKQ,PGEKTKQTKNK\

Z"MNNKPGE["SYZNKQSJGNKQ,ZPG\KZG[\"G

FBOSGMFC[CT\KPKFIDFZCP[FIKKOCZ["H[PTKF�Æ
FGKPXGFYKGPK\SJBNKQYZNKQ,JCZKFTKNK\

Z"MNNKPGEBG"I,YBZNKQSJGNKQ,JCZKFTKNK\

PI"S’BGZIG\FNMF’
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DEZKTZCG\GEKRKFNTRKQZKCK\FZC[NGOPZEMKFNGKSDN��
GTRKRKZKCK\CVZTGQCX’Y[NBIZSJBNKQYZNKQ,KZG[\"G,BC"ECCKF"EPKSGEG

GCMZJKSB[ZBK[NFDZ"RYZNKWHX"N,Z"M’CK\BGNVRBEZCKRG

KGIRQ’YZNKQSJGNKQ,ZPG\KZG[\"G,GZ"M’BFN

ZCKRGKGR\Q’,KZG[\"G,GPI"S’P[MQ[NGO’

CTRKQSGMG\CPZVSG\FZC[PGBNYGZKW��
[K[PTNKFOIDGZG\CJGQZCCKFMR"S’YFNG\FISKEKO’-PGEKTKQTKNK\

PI"S"BGXZG\F[C\"G-"BGXZG\FJFZF"

\[GCFCTRKQFR"NFDBGQZCKKTYCPBKZ[JZQ[NKJ"B�	
EGP"XCCK"EFDZ"[GBHRZHX"N

EGP"XEYFKN\GKHRKWGBC"EYFKNG\KTYC,C"C

PI"S’P[R\FSGVZ’G’BPZKKTYC’



CTRKQ\YKTFCXEFZIC[NF[GVZFZCVRIS[GGZW�ª
KZG[\"G

CTRKKQ[PKZ\[CKTK\CIXZFP[G\UFZCZVBNIKKO[KKQ�

GMQCP[MKZNI[GETNF[CKTK\SJBNKQYBZNKQ,JCZKFTKNK\

MGNNIG"PP\KC\BEZCKRGKGIRQ,JCZKB\"G

[FIKKRGKG"J[RK[NZ"FGFPS\TUFZCK[TKF[NBPBCKW��
PI"S’BCRK[GFO’

EKKZ[PXBCEKZ\GSMGOMSUFZCIKKOC"ZKTYCGKRDZJQ��Ł
[FGJPQNVRK[RKOZCG\YZNKQSJGNKQ,PGEKTKQTKNK\

CK\BGNVRBEZCKRGKGIRQ

ºœÆØ

Y[ZKFKEKEG\CKQPZQBEPG"ZFZCK[ZBNHBCDGJPBQ��Ł
’BGZK[ZBN’HKT"BTOFZF"YFGXB\BP"\-PGRYBJ[

F’PRI\BNTHZ’PPGRYBJ[HKT"BCGZGVBZYR.K.
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"C[PI\\GZFCT\XIGYG"[NCTNF\RKB,TNPBPZG[NFZCBCK[[GZCDNKGQZK"C

’F[GGBG\CKQPRFDKGTRKRK[PI\\GZFNPXGFJBRW’-FZCCZGLBCTZNBRETZ,BC"E

CGEBVTSJ/CTRKQ’BKQFCGXTRG\QCKEFBGMNBNBBOMQFKFBCN’-FZCKFG[TZKPGQ/
TNPBPZG[NFZCBCZFOBNKPNLNTETZKKLCDNKGQZK"ENPYGZFEKQ’FVYZNTRKKOBKRG

FVYZ’-FZCKTYCPRIOCZ["H[PTKF,MGNNCK\BGNVRBEZCKRGKGIRQZPG\KZG[\"G/TN
PBPZ’SGE[MN’Z[KP\FYCNF[NFDBGRKON’CTNFZGYI’CDNKGQZJ"G-FZCBCZFOKTYC
FNGKBKXYGCKW,KZG[\"G/FGSVG\NPBPZCTRKQ’PXG\CRKK\SGMF’CDNKGQZK"B-FZCKTYC
BYTZ,SJBNKQYBZNKQ,CK\ZTKNK\
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ZCKPXNKIDBGQCQZCK[NPFDBGQ,RXZN[G[N\FDBGRKO[TPEGNTOK[ZBN

CBZWK[ZBN,TPECZB[G\YFKN\CRKBZWK[ZBNCVGSJBJ[CPXZKO,FKBYFKZ

FK[RF,P[R\E’\\VH,CT\[TCZBNKFPEP[YCTYCG\VJKZ\BCKGZCK[NPF

DBGQ,GTENFZKD\GTNYKEG[F[OC[R\E’\\XJ.

CV\IECZNPBPZFZB[GQCSEZ\FEZ[G\GFIKCGZKOPCK\PEZ[G[NZS"D

CVGSJBJ
1

,RVZSGFZBKG\NYKGPG[NCK\-PEZ[CIGDG[NZCKPXNKI,FPG[VT

TPGYG\P\GZ\ZS"D,TE[RK\QNZBG\GMPP[KLEZMG.ECZKOBNGTGNKOPSEZ\

EZ[G\FRPXBG\CDRKHFFYFKZK\,BG\QRZBF[K[NKKISNZCKPXNKITNVK

\KBGZCZ[KP\G[NZCKKGSUZB[FSEZ,GCFQRKMZ\F[VTFTPGYF[N\GZ\

ZS"D.VZJKORGSVKOBGEG\ZCKPXNKIDBGQGIGDGF\CBZGCPBPZFR"NGCFTZ\

ZP"TVZKEPQTNKG[VGZSPFCDNKGQZE,GFPTKKQKEZ[OP[O.

CVZYKOFYGEPKOCSEZ\FPBPZKO,VGZSPGFEZ[G\N[CGTG\,NKGOFMVGZKO,

NVGZKOGNVSI
2

.PBG\FM\KCFGCBG\GSDRGQPGCFY,BRGPGXBKOEZ[G\RGSVG\,

GBI\PFQFKBFEZ[F[NVRKRG,[F[\PZINYFFBIZGQ,MGNNFSKGO"MQKBPZ

ZIGO"FPBVKKQB\EZ[G\KG[NZCKPXNKI
3

.

INYFFBIZGQ[NFEZ[F[F[\PZCKEKRG,RM\CZYTNFTPGEKOFZB[GRKO[N

FYGRJZS,ML[FEVKOFBIZGRKORG\ZGVRGKKO,GFO[KP[GPBGIZKG\Z[KPG[

P[RK,NM\KC\NKYGJVKZG[KYEPGRKOTNF\GZF.

SCGZFKK\KC\IKNF[EZ[FHGFKBEZ[FNKGOFMVGZKO,MKGQ[FKBTGSY\YZGC

NSGVFCJTOFKG\KGOFMVGZKOGJ"GCBCKPKSNKIFGMVZF.BLBKQCBHMGZCGEE

HFMEKNYCGTPSPZG\C[KGLFEZ[FCBGVQPGCFYNTRKKRG[NKGO,GK\MQ[NB

FGCBTRKKQKGOFMVGZKOBNBPVRK[PPRGZBKFNPTN\F[NGOGF[GGKGQCKQ

�����œ

1EZ[FNIDF[CGTG\,YGCWCK\BFZQGK[ZBNZD,TP’KE-ND.
2NECZKZCKKGSUZB[FSEZ,F[\PZGEVKOCM\CKEG[NZCKHMBKPEZ[\ZCKPXNKIN[CGTG\,GPFQ

VZSPRGCINYFZB[GQ[NFPBPZ;EZ[FN[C\FVSI,VGZSPFCYGCWCK\BFZQGK[ZBN,YGCWZI,TP’

F-M;GPICZ\GCFEZ[G\RGSVG\,[FXTRGNHFG\FTOEVKOCBG\GM\C,[CFOEZ[G\NKGOFMVGZKO

GNKGOFVGZKO.FEZ[FNKGOFMVGZKOVGZSPFCYGCWCK\BFZQGK[ZBNZF,TP’F-J,GFEZ[FNVGZKO

CYGCWZHTP’F-KJ.
3ZBFCK\BFZQGK[ZBN,ZD,TP’MF.



FPTPEG\.GPMNPYGO,C[NTKSGYFCTRKKRG[NKGO,ZBKRGNVZSPFCDNKGQFRGMIK

FP\VZSOCKZIFBK\RKO.

FEZ[FTGSY\CIGC\FEKKRKO.CSGU\YGV\FDBGRKOZGGIFTKSGYF[KJ\K

CTRKKRKOBNG,GK[CKEKRGKEKTG\ZCG\TN[RKIKCGZKOFPKGIEKON\IGOHF,FBIE

[NZC[PGBNCZIVRKDBGQG[PG"NGBHOBNIMBO"]IGCG\FEKKRKO[,GF[RKRM\C
TNKEKI\RG,ZCFBKDBGQ,G[PG"BECBNYXB"]PGSZFEKKRKO[4.CRKDGENIKCGZKO

FNNG,FPYKVKOB\FRG[BCMNNG\G,MBQPEGCZCEZ[F,FPS\KKP\MEZMQ[N

EZ[G\CECZKBDEFG\VKNFNDBGNF,GK\MQ[FEZ[FRBPZFCPTPEPKRGKEKKRKO

BGMKGXBCHF.

INYP\VYKEKFDBGQCK[KCG\CCN,FKFNPRG\EKKRKOC\IGOFZ[G\[TNKFFKF

PGVYE,MPG[RBPZC\[GC\FDBGRKO)FZMCK,SK’YV(:"MLZBKRGMKFPRFDCCCN

[CK\EKQFDEGNFQPPRKQEKBRKQCMNVNLGVNL,GMG\CKQNGNEKBQBKDZ\Z[G\,

GYGZBKQBG\GCN[GQBZPK\V\YBEEKBRG\B"
5

.C\IKNFFKFF\VYKEPSGZCKEG

[NZB[FDGNF
6

,CFP[LRGSEG[NG[Z[GKG\,[CBI\PFQFKFZB[FDGNFBIZBK

NPKRGKFEKKRKOGC[\KOFBIZG\FKGFEKKRKOP\PRKOTNKEKDBGRKK[KCG\SGZB

GVGPCEK\B,GCSGU\YGV\FDBGRKOFKFHF\VYKEOFCNTEK[NFDBGRKO,GZB[

FDGNFNBFKFPTGZCCML.CKQMLGCKQML,CHPQFDBGRKONBFK\FFYFKNF

FPYGPK\PTGZC\CCIKZ\FEKKRKO,GTNKEKMLFOHMGNTXPBG\,GNBFKGMVGVKO

NYFKNF.DOCK[KCG\BZWK[ZBNFKFPKRGKFEKKRKOPSGZCKEG[NDBGQFK[KCF
7

.

K\MQ[PKRGKMHFNGGFNVTPKOCJYS[CGBPZFDBGQEZ[F[TSYFCTRKKRKIGCG\

FEKKRKOMNVKFXKCGZGIGCG\FXKCGZMNVKFO,GHFGFZYTNEZ[F[NVRKRG.

HKFGKCTNFEZ[FTOZCKPXNKIPCGSSTNFHFG\TOM\CFKE[NPT\KY[BZ

EZ[G\KGFRHMZG\,GMQTOSDRGRGCI\KPF.DOMBQ,CEGPFNEZ[G\KGFBIZG\[N

ZCKPXNKI,K[FYCNFNECZKZS"DCIKCGZKG,GMVK[XGKKQCFTZG\)ZBFFTZG\16,

21(.

FPTKKQKPXBCEZ[FPNBIGVRKKOIKEG[KOCTRKKRKFNMFGBDEF.CTRKKRKFNMF:

[KJFMPTJKIKEBK\[BKQFNMFMZCKIKKBCIKGC[CGTFM[TEKOFTKEGCPYX\,

G[KJFPVGZSP\KG\Z[FNMFMZC[[\CEKQFKNL;GDEZFKNLCR\KR\FFGEBF

CVRKCK\EKQ.

CECZKBDEFK[MBQCKBGZCEZLPEZ[N\GMI\KIHYBNNZGTKK[ZBN)KIHYBNVZY

NE(;DEZG[NFIGNYTNPRFKDFEGZ)PXEFKG\GPRFKD,NBPXEFKG\GIMOBG

��Æı"ÆØœ��ł	�Øøł�
" �

4NSYKZ\SVZG\FPIYZTN[RKIKCGZKOBNG,ZBFRZKK[TKFGBZKBN,NCTKK\HKFGKG[N[ZKEPGRGDZVK

CDRKHF,KZG[NKO\[S"B;FR"N,’[ZKEBRGRKPKPFNMG\EKKRKOCTZCK\KFGEK\’,DRHKYEOJ)\[T"D(,TP’

51GFNBF.

5NFZICFCTRKKQSEZKFEKQGPKRGKFEKKRKOC\YGV\FDBGRKO,TKK’Z"[BSU,C\KFEKQGSEZKFO,KZG[NKO

\ZV"E,TP’38GFNBF;N’CGZR[JKKQ-PYGCKXYK,PCRFFFRFDFFZGIRK\GC\KFEKQFKFGEKOCBKPVZKF

FTG\PBRK\CPBG\FJ"HGFK"H,Z"D\[N"C,TP’19-.21

6GMPCGBZCZPC"O)SRFEZKQV"EFNMFKD-KE(:ZB[KDNKG\[CCCNCPYGOPNLFQTGPEKO,GK[NFQNZEG\

B\K[ZBNCMNPYGOGNEGQTNKFQCKQZXGCKQNBZXG,[RBPZ"NBKSGZ[CJPKFGEF",BNGZB[KDNKG\

[CCCN.

7ZI"HFKZ[CZD,’TNC\KFEKQGFRFN\FTEFCBVZKYFCKPKFDBGRKO’,C\GL:K"NPKPGQ)TGZL(,SVZKGCN

NMCGEFZCE"Z[PTGQVEZCG[,KZG[NKO\[M"B,TP’Z,FTZF.1



XEKY(MIGNYTNF[MKRF;FFMZI[FEKKRKOKYCNGTNKFOPZG\PDBGQFK[KCF

GMKGXBCG;IGC\FEKKQNF\VNNCTEFTO[NBKBZTCFOIJB,GIGC\FTO

NF[\\UCXTZG[NFEKKQ;F\GTNKG\FCBG\PF[\GG\FNCCG\,CNK[BIE

K[\ZZTNHGN\G,CF[D\[NGOGF[YJGVZRSF;FY[ZCKQTHKC\FYRBFGF\IZG\

NFKG\KGOFMVGZKOKGOPIKNFGSNKIF;GFY[ZCKQYKGOFPXGG\N[PFNCKQ

FDBGNF.

DOC\IGOIYZ\GNEG\K[ZBNBV[ZNPXGBCEZ[FHGECZKOCTNKTRKKQTN

\VYKEKFO[NFEKKRKOCBG\FT\,RGSUTN\VYKEOFTKYZKN[VGJCKQBK[GCKQ

ZTFG,GK\MQ[K[NPXGBMBQDOZPHNRSKCG\PTCZG[NZCPXNKIDBGQPSGZKF

NPXZKO)ZBFFTZF22(.

INYHF[NFEZ[FF[\PZCYJTFDRKHF[CSVZKK\YKKPCZKED’,T-S Ar. 52.250,

[RKEVKOPZGCTKTPGEKO,[PFOBZCTFTPGEKO[KKMKONEZ[\RG.\GE\RG

NSVZKK\YKKPCZKED’TNZ[G\OFBEKCFNVZSGOFIGPZP\GLFYJTKO[CZ[G\O.
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8CINYFYGEO[NFEZ[FTGSYC\GMIFTNEKKRKK[ZBN,FPKGSE\TNFM\GCKOCKIHYBN)NE,B-E(:"CQ
BEOFRCBTNZGTKK[ZBNFRCBGBPZ\BNKFONZGTKOMFBPZBERKBNFKO,FGKZTKK[ZBNB[ZFKG

ZGTKOBG\O,FNGBFXBQKZTGFZGTKO.B\FINC\BMNGGB\FXPZ\NC[GFCZKBF\HCIGFXBQNB\ZTG.

B\FRING\NBIHY\OGB\FIGNFNBZVB\O"GDG’.GPVZ["GB\FIGNFNBZVB\O"TN[VSYG[NB

MEKQCEKQPGEFCPYX\.K[NFTKZ[DOCRGSIF\YRF[\KYQFZPC"OCPXZKOCTRKKQFJCKNF)[G"\

FZPC"OCNBGSK’ZPC(KSEB\\IKN\F\YRFTNVSGYKOBNGCKIHYBN:"GBPZSNGSNGVRGEZLFZKPG

PM[GNPEZLTPK,BGPZKOBRG\NPKEKIMPKO,FEZKOCBZWPXZKOCT\FHB\,FRFMB[ZRHEPQNRG

NF\YCWCHB\FBZWPPEKRG\REIG\GPDNKNG\ZIGYKO,GRXJZUTKGRRGBNTKGQ\NPKEKFIMPKO,[PXBRG

)CHB\(FBZWP\G[CKF,GF\IKNMNBIEPB\RGM[FGBNTXPGGCT\F\YCXRGNCEGYTRKKRKFXKCGZ,MVK

PF[XGGFMCYZ\ZGTFTEZGCKGOFKG\GC\GLXBRGRVZEG\FZKMB[ZF\CGRRGCBR[KOFKIKEKO,NF[KC

PK[RJFPQFEZLGNCZZEZLFBP\NPK[NBKETF,GNZVB[CZPK[PTE,GNIHYPK[ZVFMIGPNTPGE

CPF[FGJNTNKG,GNTGZZ[PIFCNCFK[ZKOCKG[ZO[FOPIHKYKOCG,MEK[KZCFFKG[Z,MPG[BPZ

K\TNFTNEZLP[NB\FBGCE\BCY[GB\FREIFB[KCGNR[CZ\BIC[GDG’",TM\"E.

9BUTNDCEVNKDKTNKFBCGFEZCKBVJGZKYK)[OF.(GZCKKGIRQCKZG[NPK)C"PV"BF"B(,FMZKTG

F\GSVG\)[OE"FBKBK\B(EFNMFMZCKIKKB,GMQVSYGFZK"U)E.(GFZB"[)V"BSK’E(.GM\CFZPC"O

VZYE’PJGTQ)F"K([MQVSYGMNFDBGRKOMZCKIKKB.BLTKK’\GS’[CGTG\)PG,BE"FCJGTRG(

[FS\VYGBOFNMFMZCKIKKB,GRZBFPECZKFO[[KJ\F"ZKGSUCF"ZCZGL[BKQFNMFMPG\G.

10CSVYFYGEOM\CZCKRG[HF[RINYTNKGFS\VYBOFNMFMZCKIKKBYPKK\B,GMBQM\C[FNFSGCZ
[FNMFMZCKIKKBC\ZKK\B,GP[KRGKFN[GQP[PTEEGGYBFGB,GB"MX"CNPFDOMBQYZBGZCKRG

"SVY"GTE[FGB"FSVYFDEGN",GFZKNBFS\VYCMLBNBSGCZ[FFNMFMZCKIKKB.GP[PT[CBP\

FSVYNBFKFBNBSVYBIE,BNB[FGB\NGKC[RKFO,GFKKRGEFBEXKEE[MRDEG[\FKFFNMFMZCK

IKKBYPKK\BCFTEB\TEKO,FGBZYP[GOESCZEFNMFMZCKIKKBC\ZKK\BEFKNLIKKC.

GCCKBGZFECZKOMCZPXBRGNPFZB"NXGRWCPTKKRKFIMPF)BG\MF([KK[CYG[KK\FNI"P)JGTQV"E

F"K(TN[FCKBFZPC"OFBEFNMFMZCKIKKBYPKK\BMYCN\FDBGRKOGFGZB\OCNCE,GFZKNMBG’NB
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XKEEGCDP’NINGYTNZCKIKKBBNBP[GO[K\MQ[K[VSGYNPTJFTEB\TEKOCPYX\,GVSGYHFPKG\Z

ZYNZCQDPNKBN[NBEZ[PPRGNPTJJTRGCIJKOGFGEFNGC[TGZKO,BCNNPBKEVSYFZPC"O)JGTQ

V"DF"I(MIMPKOEJTRGCIJKOGFGEFNGC[TGZKOVJGZ,T"MYZBNFMKB\BGNBNPTJFTEB\TEKO,

GT"MFNMFMZ"IYPKK\B.G\KZWCPTKKRKFIMPF,NV"EFSP"T)SK’VHS"YKE(EFTEB\TEKOPIKKC\

[CGTFZYM[PTKEKONFEKB[NBVZT,GCMF"DEFTKEGTEKO[NBVZTBKRGKMGNNMVGZ,GF["L)S"YRB(

FBZKL[JTOFVJGZCPGEFCPPGQ[BKRGKMGNNMVGZCGFGBP[GOEFGKMFKNL,GNMQBUEZCKIKKBTXPG

PIKKC[CGTFCMF"D,FKKRGP[GOEBHKNNJTPKFEFKNLIKKC,BCNNZC[[\EFKNLVJGZBKQNIKKCG

PEKRB,GNMQM\CFZPC"OEBKQFIKGCCFTEB\TEKOBNBPYCN\FDBGRKOGPFGZB\O.GF[\BPFP\YG

ECZKZCKRG,[FKFEGZNVRKFZPC"O,GIGNYC\GYUTNYCN\FDBGRKO[FCKBFZPC"O,GC\Z\K,ZB[K\

P[GOES"NEFNMFMZC[[\EFKNLVJGZGNMQNB[KKLNVSGYMZCKIKKBYPKK\B,GHFGFSVYFDEGN,

GDONGNBHFK[PYGONINGYTNZCKIKKBYPKK\BMBCGFEZCKBVJGZKYK,GHFGFSVYFPGTJ.

11M[KJ\FDBGRKO[FGCBFCZ[C"BZKJC"BGZ"Q,EFKNLFGBBGCVYEGQM[FGBCTKQGBVKNGCMNPYGO

[FGB,BGBOK[RGPHGPQCKEGNVZGTCVRKCK\EKQPKE,BGM[KJ\FZPC"O)JG"RV"DFJ"G(NVKFCR\

FPDKEP[RFEBVK’CVYEGQXZKL[KFKFPHGPQCKEGNF[KCPKECVRKCK"E.

12[BPZ)C"PE,B(EFKNLVJGZ.

13TKK’BGXZFDBGRKOFIE[NC"PTP’18-24,[FGCBGETG\FDBGRKOCRKEGQHFBOFKNLIKKC,BGYKK"NMZC

[[\EFKNLVJGZ,ET\ZCTPZODBGQMVK[BPZZCKCZGLPBZWKGQC[PG,[BKQFNMFMZC[[\,GMQ

RBPZC[OZCFBKDBGQ,GK[PGSZKOC[OZCFBKDBGQ[FFNMFMZC[[\.

14CRKDGENRIN\CBCZPSGKOFRHMZ\NVRKMQCVSGY,[BG\FPVZ[ZCKRGTNEKKRKO[BKROCYKBKOCEKRKO,

FR[CZ\FOCRKBEO[R[CZGGTHCGB\IKCGZON[GPZKF\GZFGFP[VJ,GFOP[GNKONBCZ[R[CZ

[XZKLNIC[GMEK[KIHGZGK\ICZ.

15FZK[N[GQFEIFRBPZNTRKKQTCGEFHZF.

16F[GGFFYEP\ZS"DNSKEGZG,CCKBGZFM\GC"\TGCPECZCK[KPGQEZL":GDGNKK[ZBNRYZBKO\GTKO,

MPG[BPZ"XBQBGCEG\FKGTPKZTKFOF\TGO".

17GNMQPMRFBG\OFM\GCCKIHYBN"BGCE\"GNBZY"REI\",[FBGCE\FKBFMC[F[MCZBKQZGBKOFKMQ

FKBGNMQIHZ\FY[FCKG\Z,GBU[FREI\PGZFTNFPGPZKOGMECZKZCKRG,MNTGEK[NFOPGMKIGFO

KGETKOGPMKZKOCN[GQKFGEK\BKROBCGEKO.
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18CPYGZ:ZKKSBNHPBQ.NMKRGK"PRFKDFEGZ"CK[KCG\BZWK[ZBNCHPQFDBGRKO,TKK’[’MFQ,’YJTKO

IE[KOPQFFSVETNZB[K[KCFCBZWK[ZBN’,\ZCKWSJ)\["S(,TP’.455

19ZCKRGPCBZ[FJTO[NBBXNP[FTNKFG[TGTNHYRKOMNFGEG,FGBNBP[GO[CFMZIFKGNVKFMR\O

CPEZDFVIG\FPPRG,BNBMKGQ[MQSKEZF[K"\[\FKFFFRFDFCKEKKIKE,[FGBP[FCEGZGGDBGQ

FK[KCFCHPQFDBGRKO,GMNFHYRKOGF[GVJKOKYCNGB\PZG\GGSPMG\GGKFKGVIG\KOPPRG.GMQFZIKC

CTYKE\KXIY)[TZVE(,[FRFD\FBGPFFKBTNKEKKIKECTN[MN[\I\KGK[ZGTKOZCKOCYKBKO

CPNBM\O[BKRO[NPKOC[MNOMPG\G:GFOKYCNGTGNDEGN\GGKP[MGBIZKG,GFGBBGPZG"GR\\PFGEL

TNKGNPTQK[PTGMNTE\CRKK[ZBN",KZXFPFGELGNBMNFGEL,GFMGGRF[K\QTNKGNTKRKFOYX\FGEG,

GFGBF[ZZFGFPNMG\,MEK[K[PTGMNTE\CRKK[ZBNGKXBGGKCBGBIZKG,MB[ZFKGKGXBKOGCBKOBIZK

P[F,MKTNMQBPZ"B[ZKXBNVRKFOGB[ZKCBNVRKFO";BPRONTRKQ[NPG\FFGE,[TNKGRBPZ

"GB[ZKGXKBOGB[ZKCKBO"MRHMZ,BPZ"GNVRKBNTHZFMFQKTPGEG[BNNGCP[VJFBGZKONVRKF’TN

VKGKXBGGTNVKGKCBGFGBGMNCRKK[ZBNB\GGMNFTEF".GMQFKFRGFDNMNFZGTKOFCBKOBIZKG,

[K[BNGB\VKF’T"KFMFRKO,[TNKEKFQFKGFPNMKOMBNGVKOFPRFKDKOB\FXBQ,GFBGZKOGF\GPKO

MBK[F[MNFZGTFBG\O,GFZKNCGRMGQGCJGITN[NGOFXBQBUTNVK[NBKFKGFZGTKO[NPKOMPGFG

C[RKFTRKRKO,TM\"E.

20CPYGZ:BNPYEO.RG[BKP[Z\F"PAY#E#P]KQ"CPXZKOFOFEKKRKOGFZCRKO"FPPGRKO"N[P[PRFKDKO

E\KKOGPRFNKKOCTZKO[GRG\,GNB\PKEFKG\NPKEKIMPKO.ZBFP"TVZKEPQ,’FZPC’’O,HGJB

GFPGYEPKO-SKVGZO[N[N[FIZPG\’,XKGQT)\[S"F(,TP’497GFNBF.GF[GGFN[GQFZPC"OCSVZ

FPXGG\)T[KQYTG(:[XGRGNPRG\[GVJKOG[GJZKO,[KMZKIGNT[G\PXGG\F\GZF,GKIHKZGFRGJKOPEZL

FBP\BNKFTNMZIO,GKXGGNT[G\FJGCGKHFKZGPQFZT,GKTPKEGFDEZKOTNFTGCZ,TE[NBKFKGPXG\

F\GZFGBHFZG\KFXZKMG\NBPGR\MNBK[GBK[.GP\RBKPXGFHG[KFKGF[GVJKO-]BNPYEPGQ[FBNG

PEZDFNPTNFPPEZDFGMG’.

21F[GGFNECZKZS"DCCKBGZFRSKTG\)RSVINVKZG[GNIGP[CZB[K\,PGT\YCVK’ZBC"[PN"BKH,D(,TN

IGC\BNKFGNF\VNNTNFD[PKO:GBONBK\VNNKFKFIGJB,PVRK[FGBPHNHNCCY[\OGPGRTZIPKO

PK[ZBN,MPG[BPZ[PGBN"DOBRMKINKNFNKPIJBNF’PIENNF\VNNCTEMO".

22[PBZGPHMBQNFMZIG[NZCKPXNKINDNG\PSGZKFNPXZKO.
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23FKKRG[BKQBIEP\DBFTNHGN\G,GTNKEKMLPS\NYG\FPZKCG\G[GZZF[NGO.

24ZCKRGPVZ[[JTOFPIKNFGFSNKIFCKPKOFNNGFGBPVRK[R[\GGCFOK[ZBNGCJNGF[ZZG\,[N[O

MLFKGKGXBG\MGNQCMNKNCQ[BGNKQMEK[NBNCKK[B\PK[BKQNG.GK[NMGGQFECZKOTOVKGJZ"[

BCQDCKZGNNKGF"M)RBPZCPGSUBIZSEZFTCGEF(,KfOs]KP#\B#FzC@FĜZ+Te\/KfOTzH]KC#\Y]R̂B@FĜ\#IzZe\/
KfOr&v]P̂I#NN̂M@NTzfRf\+KRe",GEGY.GT"TCVEZ"BVP"GGCBG"HFN’KGF"MSK’ZTH,TN[KGF"MFGBKGO[K[

CG[NGOCKQK[ZBNEGPKBEPNBMKO,GNMQFPRFDNCY[PIKNFHFPHFCTKGF"M,BLCECZKFOBKQ

PCGBZ\[KKMG\TRKKQHFNML[FKGOFGBKGOPIKNFGSNKIF[FYC"FPGINTGGRG\KFO[NK[ZBN

]GNECZKFOHFGTRKKQBIZ,[T"K[PGINKOHFNHFPGINKONFOPQF[PKO,GTRKKQHFPCGBZCFP[LECZK

ZCKRG[.
25RZBFCCKBGZTGPYECZKZCKRG,[CHPQ[BKQ[NGOGK[YRBFG\IZG\,HGMZMNBIEB\ZTG\KG[NHGN\G,

GRPXB[TKSGYO[NCRKFBEOMNFKGOFGBCIJBKOGCZTG\.BCNM[RTHCKOFYRBFGF\IZG\,BKQBEO

IG[CTNZT\ICKZG,GRPXBGFNCCG\VRGKKONTSGYCJGCG\GCPXGG\GCFDEN\O.GHFGF\RBKNPIKNF

GNSNKIF,[KFKGTSGYKOCJGCGCPXGG\GCFDEN\[CIO,GNBKFKGTSGYKOCZTGCDKRGKG.

26T"V[C\)YRB,C(:\RKBZCQDPNKBNCZCKBGPZ,"GR\QNLZIPKOGZIPLGFZCL",MNFPZIOTNFCZKG\

-PZIPKQTNKGPQF[PKOGMG’.GTNKSGEPBPZHFPGSKUZCKRGTGE[RKVZJKO.

27GNMQK[ZBNPGINKOHFNHFCKGOFMVGZKOGPZIPKOTNKFO,GTNKEKHFPZIPKOTNKFOPQF[PKO

GPGINKONFOTGGRG\KFO,GFGBJTO[RKNML[FSNKIFGFPIKNF\NGKKOC[NGO[CKQK[ZBN.

28GFK[ZKOCNKCG\OFOFTG[KOB\PT[KFOFJGCKON[PF.

29GVKZG["RSNF\RGSS"FGBSKPQN[OVZSGO,M\ZDGOZS"D\FNKO[O.
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RGNECBPXT[RG\F\"YNBCKGFDBGQZCKZVBNHX"N.MKFQMEKKQCCK\EKRG[N
FDBGQZCKP[GNOHNPQFMFQHX"N,CTN"CDEKMFGRF"KIETOFEKKRKOFDBGRKO
ZCKKGSUFNGKVZRYN-DGSEGZU,ZCKB[ZTNHBS,GZCKKTYCC"ZHTNKDPZXCLHMZ
MGNONCZMF.

C\YGV\GVTNFCVKGZEBFK[KCFFDEGNFGFPVGZSP\,GPBG\ZCG\[N\NPKEKO
RFZGNNPGECK[KCFHG,GFK\FHB\\YGV\FVZKIFFDEGNF[NVKGZEB[CB[MRH
C\GZFGKZB\[PKO.

CBGXZM"YBEPG"Z[NKJ"B)PS939(RPXBSVZEZ[G\CM\CKEG[NZCK
BFZQHX"N,CEUFZB[GQRPXBI\KP\"BFZQVKGZEB"GI\KPG\CTNKOZCG\,
GCKRKFOFZCKGSUFMFQ[GGBZWHX"NCTN"GKNYJKGSU"PDZGKKSGGZEKKQ[MG\C
[O:HFFVRYSCIE"\IKCZFZCPG"FBFZQCF"ZZVBNH"NFEKKQPY"Y
VKGZEB".

C\IKN\FIKCGZZ[OFPICZ[KZV\KIFFVG\ICZB[K\KCG\"BFZQVKGZEB",
GBIZKG[CTKOEZ[G\TNF\GZFGFPGTEKOGTNSGDKG\F["S,NSKGOPSM\,NPKNF
GNR[GBKQ,GMQFSVE[M\CTNFDBGQZCKXCKFKZ[KBRGCHX"NFRYZB"ZCKXCK
IZKU",ZB[FK[KCFGBC"EVKGZEB[RNC"TCK"BMSNG\YP"G.

NFNQBRGPEVKSKOP\GLIKCGZHFEZG[NIDFSGMG\.
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łÆØØ��Æ�	Øł���Ø���"�
RGNECZBV[GGKFZC[R\\X"JNBCKGZCKKXIYHTYNHX"NI\RG[NFDBGQZCK
[PGBNHBRGGKNGGKKNHX"NBC"EZBV[GGKFZ.

CXTKZG\GMKFQMZCCBNHSFTNKGQGPYGOPG[CGFKFCZKCGGKNFGCZKYSFKKO,
GFKFPBIZGRKFZCRKOCBNHSFTNKGQ,G\YGV\PFPKNB\VYKE[NZCNMNPIGHK
BNHS,GR\MRFCVKMNC[OZCKKTYNEKKQ.

C[R\\YS"CR\PRFNZCFFZB[KFZB[GQ[N"ZKKQF\I\GQ")RKETZZKKQ(GFKF
ICZCSRFEZKQFDEGN[FYKORBVNKGQCZB[G\FDBGQZCKKGSUEGEHKRXFKKOCTN
’KEEGE’HX"NB[ZTHCB\[JZBSCGZDTKZG,GTCZNVBZKS,GPBHPKNBZCKKTYN
EKKQB\PYGPGC[JZBSCGZD,GBIZKVJKZ\ZCKEGEHKRXFKKOR\PRFNZCF[N
[JZBSCGZDTEKGOVJKZ\G.

R[BGR\QCFNMFTODEGNKEGZG,GC[G"\RGETCKFGEF)PFE"\BCFT"HSK’KC(
VGRFBNKG:"NIEPQYPKB,F"FMCGEBFGCKB"RFBNGUFZCRKFPGVNDGPGZFDO
FGBKGZF,FIMOF[NOGMG’".

RNC"TCQ\[TKOGBI\C[JZBSCGZDTZC[CGTG\\Y"XGPRGI\GMCGECCK\
FTNPKQ[C[JZBSCGZDYKRDSFGVQ.

MBQBRGPVZSPKOIKEG[KONVZ[\CZB[K\P\GLSVZGCM\"KFMGNNPBPZKO
GEZ[G\[GRG\TNVZ[G\F[CGTGPGTEKO.

C[R\\[S"GFEVSRGP\GLM\"KFRPXBCBGXZM"YPZQBEPG"Z[NKJ"B)PS’
8(B\SVZ\[GCG\KGGYCTRG[PG[G"\’BP\NKTYC’PMKGQ[ZCKRGPSKKOCFZCF
P\[GCG\KG"GF’K\QBP\NKTYC",GPTRKQ[CM\CFKE[NVRKRGZCKRGMG\C"TKKQ
CSVZ[G"\[NKBP\NKTYC"GCZGLF[OB[ZFMKQXTEKRGNRI\ZGIZCKRGHX"N.
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27SRFEZKQRG:

28V"BV"C.

29SRFEZKQ[O.

30CZB[K\V"GV"J.

31CCBC\ZBEUYMD.GTKKQVSIKOD.

32VK"HV"B.
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BI\PQFSGDKG\FY[G\[FDBGRKOGFZB[GRKORCGMGZCG\CCKBGZFFKBFSGDKBCZ"FEU

MT"C.FDP’P\KKIS\CPKNKOYXZG\CTRKKQFK\MRG\ZBKK\FNCRFCSGUFIGE[GC\IKN\

FIGE[.FYG[KCDP’FGBDONF\BKOB\ECZKIH"NTOFPXKBG\FRZBK\NTKRKRG.MEGDPB

NYG[KCECZKFDP’K[NXKKQ\IKNFB\ECZKZCKRGIRRBN[M\C[O:"GHF[BPZZ’HKZB

M"E[TKPKMSKSKFZBECZHFNBR\CZZBXNRGKVFNVKMLNBM\CRGCGVKZG[G".

BKRRGP\MGGRKOCPBPZKRGHFNFYKUB\MNVKZG[KFZB[GRKO,BNBNFXKDB\FVKZG[KO

FKSGEKKOFPCBZKOB\FPBPZC[NKPG\GNEGQCY[KKO[K[CVKZG[KFO.GNBIZPMQNVZ[

B\FDP’C[NG[EZMKOPIGE[G\FP\BKPG\NIMP\F\MGRFGNZPC"OCFNMG\YKEG[

FIGE[.ZGCFZTKGRG\[PBIGZKFVKZG[KOFPIGE[KOMCZRPXBGCZB[GRKO)CTKYZ

C\[C"W(,BNB[SKEZRGBG\OCBGVQ[\\KK[CMNSGDKK\FDP’TOIMP\F\MGRFT"V

FZPC"OCFNMG\YKEG[FIGE[.FPTGRKKQNTKKQCNKYGJMNVKZG[KFZB[GRKOGCNKCGROKTKKQ

CPBPZ[M\CFZCHNPQYGZQMRSVIN[G"\\[C"WI"DPFEGZ\PMGQKZG[NKO.

æ��ØØœ���’
RYEKONFCKBB\\IKN\FSGDKB,BU

[CPBPZKRGNBR\PYENVZ[INYHF:

"BPZ[PGBN:KMKNRBN\YGRKNMGNFDGNF.

BPZNKFBCBBCGFEZCK[PNBK

N[PGBN:KETPZFBKPKN\BE\RKB

CSGEFTKCGZ:RGNEYGEOIXG\BGRGNE

BIZIXG\?-BPZNKF:NB.-BPZNKF:

PEFBNBKETPZ-BKMBPKNKBIZRKK\B

ENBKETPZ.MKSNKYZCKHKZB[NINFG:

XZKL[KFBNKNFGKGOPQFIE[,GHG[BPZ

BCBBCGFEZCK[PNBK;PI[CKQB\

\GNE\G,RGNEYGEOIXG\-CKEGT[RZBF

SPGLN[YKT\FIPF,NBRGNEYGEOIXG\

-CKEGT[NBRZBFSPGLN[YKT\FIPF.

NPBKRVYBPKRF?-BPZZCB[K:

NBMIG[KSFEK."

GPMBQNFP[LFSGDKBTNKFP\PYE

PBPZKRG:"BPZZCKHKZBBPZZCRIPQ:

T[ZKOGBZCTF[TKPMSKSKFZB.NEKEQ-
[K\PT\KYBG\PRKSZKPIE\B,NEKEFG-
[K\PIE\BG\PRKSZKPT\KYB.NPBK

RVYBPKRF?BPZZCB[K:NBMIG[KSFEK."

FKKRG[FNCRFP\MSFT[ZKOGBZCT[TG\,

C[CKNKRG[[[TG\PFK[RFG[PGRFT[ZF

[TG\PFIE[FGC[CKNO[[[TG\

PFIE[FG[PGRFT[ZF[TG\PFK[RF.

GFRVY"PPPKPZBHB\NFMIK[TEKO.

�Øł�øłø"Ø
"SPGLNIKEG[FPNVRKGGPBIZKGFKB

P\MSFPQFTKQP\GLYGJRF,[[[TG\

NVRKIEG[FG[[[TG\NBIZIEG[F

RTNP\PMNBEO,YGEONMQGNBIZPMBQ

[\KOT[ZF[TG\[FKBCPHZIRZBK\NCRK
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PHZIGNBNCRKPTZCP\GLYGJRF,GM[FKB

CPTZCRZBK\NCRKPTZCGNBNCRKPHZI,

GFKBNTGNONVRKIEG[FCYZQPHZIK\

EZGPK\GNBIZIEG[FCYZQPTZCK\

EZGPK\,MLZBK\KCKSGEG[NZCKSTEKF

HMZGRGNCZMF,FKNMLM[FK[RFP\MSF

CPHZI-BKQFIE[FRZBK\NCRKPHZITE

T[ZKOGBZCT[TG\,GM[P\MSFPCRK

PTZC-BKQFIE[FRZBK\NFQTET[ZKO

GBZCT[TG\.NEKEQ-NCCN,EYKKPKQ

CPHZI.PMSKB[K\PT\KYB-GNBKG\Z,
PFJTO-PVRK[FNCRFFK[RF[NVRK

IEG[FCYZQEZGPK\PHZIK\,GZGBKQBG\F

CRKCCNFSPGMKONPHZIGRTNP\PFQPMBQ

GBKNLP\GLYGJRF,GNSGU[[[TG\[N

IEG[FFKBTGPE\CYZQEZGPK\PTZCK\,

GZGBKQBG\FCRKBZWK[ZBNFSPGMKQ

NPTZCGNBCRKCCN,GMQMN[\KOT[ZF

[TG\[BIZ[[[TG\FZB[GRG\,FZK

[P\MSFFIE[FPCRKCCN[PGRFT[ZF

[TG\,GNBIZ[PGRFT[ZF[TG\MCZ

DEGNFFKB,GRZBK\CMNPYGO.NEKEFG[K\

PIE\B-MPG[VKZ[\K,[NCSGU[[

RZBK\NCRKPTZC.G\PRKSZPT\KYB-MPG

[VKZ[\K,[FK[RFCSGU\MNK\FNTGNO

CPHZI,GMN[PGRFT[ZF[TG\[NK[RF

P\GLYGJRFNBRZBK\CPTZC,BCNYGEO

NMQ-DEGNFFK\F,GRZBK\NPZIGY.

NBMIG[KSFEK-BOKBPZG:ZBKRGFK[RF

GFIE[FC\GLT[ZKOGBZCT[TG\-[YZ

FTKEG."

FY[KKOCVKZG[Z["KFO[NG[F:

B.YG[KK\F\GSVG\[O[FNCRFCSGU

FIGE[RZBK\CSGUFNKNFCNCEGC\IKN\

FIGE[RZBK\C\IKN\FNKNFCNCE,ML

[BKQFNCRFP\MSK\M"E[TG\,BNB

NVIG\N"G[TG\.

C.MVKFKEGT[FBZWMEGZKBKQPEKRF

[YZGCFKG\ZNPHZIGPEKRFFYZGCFKG\Z

NPTZC,BNBNMNPYGOPHZI[NGGPTZC

[NGGFFCENFGBZY[CPTZCFIPF

GFNCRFHGZIKOG[GYTKOCBKIGZPSGKO

NTGP\FPHZI.

CRGSUNMLBZWK[ZBNGCCNBKROMNML

ZIGYKO[KFKFFCENMFDEGNCFK\MRG\

ZBKK\FNCRF,[CPYGOBIEKXJZMGVK

[NG[[N[TG\TNVRKPYGOBIZ.

D.TNVKFKEGTPMNF\GMRKOGPMNBNG

[RKSGNZBG\B\FNCRFC\IKN\FIGE[,

BKQ[GOBV[ZG\NZBG\B\FNCRF[[

[TG\NBIZFPGNEGBUNBCHPQYZGC

NHF
1

.NFNQRBZKLTGECTRKKQHF.

�Øł�ø�ł�"�

FZH"FFBZKLPBGECVKZG[FSGDKB.

\GMQECZKGMENFNQ:

B.BKQ[GOBV[ZG\CTGNO[\ZBF

FNCRFBNBNBIZ[TCZG24[TG\

PFPGNE.

C.F[C\RMRS\CTGNO6[TG\NVRK

[FKBRMRS\BZWK[ZBNGPS\KKP\18

[TG\NBIZKF.GFKKRG[YGF\BZKLFYGCT

CFNMFFGB90PTNG\PHZIFNBZWK[ZBN.

D.YCKT\F[RF[NRGPCGSS\TNML,

[BOFPGNENVRKIXG\FKGOCKZG[NKO,

FNCRF\KZBFNBIZ24[TG\PFPGNE

CPYGOFRPXB\18[TG\PTZCFNBZW

K[ZBNC[T\[YKT\FIPFGNMQRK\Q

NYCGTZ"ICGCKGO.P[B"MBOFPGNE

NBIZIXG\,FNCRFNB\KZBFCGCKGO

C[GOPYGOCTGNO,GMN[GRG:"RGNEBIZ

IXG\CKEGT[NBRZBFSPGLN[YKT\

FIPFCKGO[C\C[GOPYGOCTGNO".

E.CRGSUNPDCNF[XZKL[KTCZG24

[TG\PFPGNE,BKQBV[ZG\NZBG\B\

FNCRFFIE[FBNBC[YKT\FIPFGB\

FNCRFFK[RFCFRWFIPF.BO24[TG\
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[NBIZFPGNEFS\KKPGNVRK[YKT\FIPF

CBG\GPYGO,K[NFP\KQTGETE[YKT\

FIPF.BO24[TG\[NVRKFPGNEF\IKNG

NVRKFRWFIPFZBKK\FNCRFFK[RF\YEKO

TGE,TEFRWFIPFFYGEO.

F.GPMBQNVKZG[GCSGDKB-FPKNF

’NEKEQ’FMGGRFNYXFFPHZI[F[P[

HGZI\CG[[[TG\NVRKBZWK[ZBN.

GFPKNF’NEKEFG’P\KKIS\NBZWK[ZBN.

BOCBZWK[ZBN\KZBFFNCRFFIE[F

C[YKT\FIPF,24[TG\NBIZFPGNE,

FKB\KZBFCYXFFPHZICBKIGZRGSU[N

18[TG\.BO\KZBFFNCRFFK[RFCBZW

K[ZBNCRWFIPF,24[TG\NVRKFPGNE,

FKB\KZBFCYXFFPHZIPGYEOKG\ZC[[

[TG\.BOCYXFFPHZI\KZBFFNCRF

FIE[FC[YKT\FIPF,24[TG\NBIZ

FPGNE,FKB\KZBFCBZWK[ZBNCBKIGZ

RGSU[N6[TG\.BO\KZBFFNCRFFK[RF

CYXFFPHZICRWFIPF,24[TG\NVRK

FPGNE,FKB\KZBFCYXFFPHZIPGYEO

KG\ZC-18[TG\.

Øæ�ª�œÆ�œł�ø�œ����ª
�ł	ØØœ��Æ��

NVRK[REGQCY[KKO[K[CVKZG[FZH"F,

RYEKOCYXZFB\KSGEG\BV[ZG\ZBKK\

FNCRFTNVKFZPC"OCFNMG\YKEG[

FIGE[.

B.C[T\FPGNEFNCRFRPXB\CKQ

F[P[GCKQFBZWGNMQBKQFINYFPGBZ

[NFNCRFRZBK\NRG.NVRKFPGNEFNCRF

RPXBPTZCFN[P[,FKBHGZI\NVRKF

G[GYT\NVRKF.NBIZFPGNEFNCRFRPXB\

PHZIFN[P[,HGZI\NBIZKFG[GYT\

NBIZKF.

C.NPTQFEKGY,DOC[T\FPGNE,FNCRF

NBRPXB\CKQF[P[GFBZWCPEGKY,BNB

RGJFYX\XVGRFBGEZGPF,BOFNCRF

RPXB\PP[CEKGYCKQF[P[NBZW,

P\ZI[NKYGKIPF.FRJKKFFPYSKPNK\

[NFNCRFNXVGQBGNEZGOFKB5PTNG\.

D.NVRKFPGNEFNCRFP\YZC\N[P[

CYXC[NM-12PTNG\NKGO,PTNFC[\K

[TG\.GNBIZFPGNEFNCRFP\ZIY\CYXC

EGPF[NM-12PTNG\NKGO.GCMLP[NKPF

FNCRFC[NG[KOKGOSKCGC[NO[N360

PTNG\.

E.FYG[KNZBG\B\FNCRFC\IKN\

FIGE[GCSGVFRGCTP[RKDGZPKO..1MMN

[FNCRFYZGCFN[P[,IZP[FKZIEY

KG\ZGPPKNBY[FKG\ZNHFG\..2MEK

NZBG\B\FNCRFK[XGZL[F[P[K[YT

PSVKY,MEK[NBKFKFBGZKGOIHYGFNCRF

NB\\YZCKG\ZPEKNBGVY.GHB\P[GO

[MGMCKOBGIZP[KZIEYBKRORZBKO

CBGZKGOGNBSPGLNBGVY,M[O[F[P[

RZBK\IN[FKG\ZSPGLNBGVYGBURK\Q

NFS\MNTNKFCTKQ.GNSKMGOPZIYFNCRF

PF[P[CBGVQMNNKP[VKTGPZIYFNCRF

PF[P[CKISNPTNG\FBGVYP[VKT.

BOFNCRFRPXB\CEKGYPTN[P[

CKISNBGVYGFKKRG[YGEPKGRKPFNCRF

N[P[VGDTCHGGK\K[ZFTOFBGVY,

FNCRF\KZBFBUCPZIYYJQKG\Z.GBO

FYGFEPKGRKPFNCRFN[P[VGDTCBGVY

CBNMSGQ,KFKFXGZL[FPZIYKFKFDEGN

KG\Z.

F.NVKFZPC"OFPZIYFYJQCKG\Z

[FNCRFKMGNFNFKZBG\FKBPZIY[N9

PTNG\)TKKQ[OVZYKHFNMFD(,EFKKRG18

[TG\NBIZFPGNE.FBV[ZG\[FNCRF

\KZBFCPZIY[N9PTNG\FKBMB[ZFYG

FEPKGRK[CKQFNCRFGF[P[VGDTCBGVY

BZWK[ZBNCHGGK\[N90PTNG\.

G.FZPC"OPBZKL[ONI[CP\K\KZBF

FNCRFCBGVYBZWK[ZBNGPINYCKQKPG\

F[RFGCKQBOK[NNCRFZGICXVGRKBG

EZGPK.BCN,CMNIGE[K[PYGOBIE

CTGNO[FNCRFFIE[FRZBK\18[TG\

NBIZFPGNEGPYGOBIZCTGNO[FNCRF
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FK[RFRZBK\18NVRKFPGNE.EFKKRGBO

FYGFEPKGRK[CKQFNCRFGF[P[VGDT

CBGVYBZWK[ZBNCHGGK\[N45PTNG\,

FNCRF\KZBFCFHEPRG\FZB[GRFCPYGO

FRPXB45PTNG\EZGPK\NBZWK[ZBN

[[OFYGKVDTCBGVYCHGGK\K[ZF.

ÆØ	�ł�ł�ØªłÆØ	�Ø��ł

TNVKFBPGZRCBZB\ECZKF\RBCVZYK

EZCKBNKTHZ)FKDZ(VZYG:"BKQFNCRF

ISZFPQFZYKTBNBMFZKV\TKQ,BVKNGK[

CFMPNGBFIGJSGCC\CPHZIGCPTZC,

BKQMICTKQNZBG\FNCRFTE[PRF[TG\

DEGNKO,[FO[RK[TG\CMN[TFG[TF".

MGGR\FECZKORZBF[BKQPBGZFNCRF

FGVLNFKG\BVSPGINJ,BNBMFZUTKQ

CZDTFPGNE.P[GO[PKENBIZFPGNE

FNCRFP\ZIY\PF[P[GBGZFMCZVGRF

BNKRGPTJ.K\ZTNMQ,CEZLMNNBUCZDT

FPGNEPP[K[YX\PBGZFNCRF)MPNGB

FIGJ(FVGRFBNKRG,P[GO[FNCRFRGJF

NXVGQBGNEZGOGMVK[M\CRGNTKNBG\C.

MB[ZFNCRFRGJFNXVGQF[P[K[IGJ

EY[NBGZB[ZMPF[TG\NVRKFPGNE

FIGJFPGBZVGRFNXEPHZI-EZGO,CFP[L
PS\GCCFIGJNXEEZGOTE[CZDTFPGNE

FGBNXEEZGOPP[GPP[KLNFS\GCC

NMKGGQPTZC,MPF[TG\NBIZFPGNE

FIGJVGRFNMKGGQEZGO-PTZC.MB[Z

FNCRFRGJFNEZGOF[P[K[IGJEY[N

BGZB[ZMPF[TG\NVRKFPGNEFIGJ

FPGBZVGRFNXEXVGQ-PHZI,CFP[L

PS\GCCFIGJNXEXVGQTE[CZDT

FPGNEFGBNXEXVGQPP[GPP[KL

NFS\GCCNMKGGQPTZC,MPF[TG\NBIZ

FPGNEFIGJVGRFNMKGGQPTZC-XVGQ.GHG
MGGR\F\RB[K[MPNGBFIGJFSGCC\

PPHZINPTZC.BGNO,IGJEYHFFKRG

\KBGZJKCNCE
2

GBKQMICTKQNZBG\B\

FNCRFBNB16[TG\NBIZFPGNE[BH

FNCRFKMGNFNFKZBG\CPYGOPSGKOCMEGZ

FBZW.

�ºł�œ����
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FIHGQBK[CYGRJZSI"K[TG\BG\JH

MG\C:"GBEZCFM[BRGTGPEKOTN

FVKZG[KONBPXKRGVKZG[[NBR[BZNRG

CYG[KBHGN\VK’FZH"F...GVZ["KFGBD"M

TNKSGE[BV[ZNZBG\BIZ[[[TG\

[BKRGNVKF\GMRKOMPG[M\CFZPC"O

GFZBC"IGC\[C"W,GDO\G’R\Y[G

CVZ["KGDOVK’\G’F[BKZGCYG[KB,

FZPC"OFRKIFSGDKBCYG[KBMP["M

F\[C"W,GMQVK’FZBC"EBKRGNVK

F\GMRKO".\GMQECZKG[VKZG[Z["KBKRG

P\KK[CTOF\GMRKOGTOFZPC"OBNB

VKZG[FZH"F,GNVKECZKGK[NZBG\

CVKZG[FZH"F)B[ZFZ"QGFZKJC"B

FHMKZGFG(MVKZG[FRMGQCKG\ZCDP’,

PBIZ[FGBPVZ[B\ZDTFPGNENBZW

K[ZBN)GNBNYXFFPHZIMVK’ZBC"I(

GP\KK[CTOF\GMRKO.

��ł"���ł	�-�	ł	Ø��	Ø��ł	Ø�

PBKEL,FPFZ"NPVZBDCSVZCBZFDGNF

CBZF[K[KV"HMG\C:"GFRFDCGZKPNIPF,

FKGETKOCIMP\F\MGRF,FYGNTKOBN

F[TZFGNBKIJKBG,HGZYKOBNFPBPZ

FHFCBCRKYNT,BGPZKOECZHFKMIK[

IMP\F\MGRF.MKPF[BPZ[BV[Z

[\ZBFFNCRFBIZ[[[TG\NIEG[F

NKG[CKPTZC,)G(ECZHFBKRG,MKF\CBZ

CIMP\F\MGRF[BKQFKZIRZBFBIZPGNEG

TEBIZKGO[NO,BGVIG\PTJ,BGKG\Z

PTJ.GRPXBMKFKZIP\MSFC’KPKO;KGO

NVRKIEG[G,GKGONBIZIEG[GVIG\PTJ.

GMQM\CFZPC"OCVZYB’PFNMG\YEG[

FIGE[)F"D(,KGO[NOXZKLYGEO[\ZBF

FNCRFC\IN\FIGE[,TEMBQ.GPPKNBDO

MQKGO[NOBKQFK[RFRZBK\,MKP[VJ

6
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BIENIE[FTOK[RF.GPVRKHFZCKOB[Z

F\IMPGCIMPFHB\,FBZKMGECZKOTN

FPBPZKOBNGNF[GG\OGNBIEOTOIMP\

F\MGRF,GTOPF[PTKETNKGFIG[,[BKQ

FNCRFRZBK\G’[TG\BIZIEG[F,GJZIG

JGZIZCPBGEPBGE.GBKQNF[KCTNECZKO

[NFOBOFBP\B\OBONB,BLECZHF

CZGZ,MKNBHFFGBFEZL,MKECZK\GZF

CNCE,GECZKIMP\OCNCE.GCGEBKBOFKG

IMPKOH"NPBIZKOFHPQ,NGPZ[FKZI

RZBFBIZC’KPKONIEG[FKZI,GIMPK

F\MGRF,B[ZIMP\ORCRFTNIG[FZBG\,

FKGBGPZKO[FKZIRZBFCVIG\,FKFHF

YG[KBTXGPF.BCNMB[ZIMPKOYZCGGFO

ZIYG,TNHFRBPZ)Z’HCIKOYDC(NB

[PT\KGNBZBK\KBKRGZBKF".

TGEM\C:"GPVRK[BKQPMIK[KO[GO

TEKOBNBCECZ[BKBV[ZC[GOXE[NB

K[YZG,BKQMBQFMI[F.GCVZJCTRKKQYEG[

FIGE[TNVKTEKO,[MCZKETGCK\EKQ

FPGNEGFHPQB[ZBV[Z[\ZBFFKZI,

GBKQFTEKOZYNPXGFNYE[TNVKTEKO,

GBKQPBKKPKQTNKFO[NBNYE[.NMLBPZG

)Z"FMC([BOBPZGFTEKO[RZBFNFO

FKZIYGEOG’[TG\BIZFPGNE,CGEBKFO

P[YZKO.BCNBIZG’][TG\[,MKGQ[BV[Z

C[GOXE[KFKFRZBF,BKQPMIK[KQFTEKO.

GBKNGBPZGIMPKO[BKQFKZIRZBF,GFKG

BGPZKOIMPK\MGRF[FKZIRZBF,BHFKF

YG[KBTNECZKIMPKO.BCNT\FBKQYG[KB

MNN,MKET\IMPKO[BV[ZGKMGNNFKG\

C[GOXE[KFKFRZBFFKZIBIZG’[TG\".

��øØ�œ�����ł"�

ECZKFPFZ"NNKK[CVKZG[Z["KTO

F\GMRKOY[FPBGEGRZBFHZPBGE,[FZK

BUNBIZ18[TG\FBV[ZG\NZBG\B\

FNCRFFKBCYG[KZC,MN[MQNBIZ[[

[TG\[TGCKIZP[FKZIFGB1/9CKIS

NTGCKNBIZ18[TG\.GCRGSUNMLBO

FPZIYFGB3PTNG\CNCE,BKQF[P[

PSVKYFN[YGTBNBPTJGBGZFKGOIHY

GFNCRFYZGCFPBGENBGVY.)BLFPFZ"N

[OPKK[C[CHPROFKFFBGKZKG\ZHL

GZBKK\OFK\FKG\ZIHYFTKK"[(.

TGEK[NFY[G\[FZKPZIY[N5

PTNG\YKKOFZCFVTPKOBUC[T\FPGNE,

BOK[NNCRFZGICXVGRKBGEZGPK.GBO

RK\QNZBG\B\FNCRFCPZIY[N3PTNG\

PF[P[,BOMQMKXERK\QNYZGBC[O

’PGNE’,MB[ZBUC[T\FPGNERK\QNZBG\

B\FNCRF)CBHGZFYGJCFXVGRK[NMEGZ

FBZWMB[ZFZGICXVGRK,BGCEZGOMB[Z

FZGICEZGPK(.
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BLPECZKFPFZ"NTGNF[VKZG[FZH"F

PGY[FKG\ZPB[ZVKZG[Z["K.[FZKNVK

FZH"FNBRK\QNZBG\B\FNCRFC[GO

PYGOCTGNOTE24[TG\PFPGNE,CTGE

[NVKFZPC"ORK\QNZBG\CMNIGE[

CPYGOPSGKOCTGNO18[TG\NBIZ

FPGNE.MPGMQ,NVKFZH"FTEKOFPTKEKO

[ZBGB\FNCRFCVIG\PM"E[TG\NBIZ

FPGNETEK[YZFO,CTGE[NVKFZPC"O

GVZYKEZ"BKK\MQNZBG\.GMVK[MG\C

FPFZ"NBOZGBKOCVGTNCHPQ[NVKIH"N

BKBV[ZNZBG\FZKHGVKZMBDPGZF,

P[B"MNFKVL,MB[ZNBZGBKOPF

[BPGZKONZBG\.

BU[[KTGZ[NM"E[TG\FGB[KTGZ

PPGXTGMVK[M\CFZPC"OCV"BF"D)GHF

BMQP\KK[CTO[KJ\GCVZYKHF"D

[DCGNG\ZBKK\FNCRFFQPPZIY[N9

PTNG\GTEPZIY[N15PTNG\
3

,GFPPGXT

[CKQDCGNG\BNGFGB12PTNG\[FNCRF

P\ZIY\C-24[TG\(,PMNPYGO,[KTGZG

[NFZH"FP\KKIS\NRYGEFFZB[GRF

7
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3GPF[M\CFZPC"O[OF"E[BV[Z[FNCRFNB\KZBFBNBCPZIY[N24PTNG\,FGBZYCPYZFREKZ

[K[NNCRFZGICEZGPKPYSKPBNK)5PTNG\(GC\YGV\\[ZK.



CTGNO[RK\QNZBG\B\FKZI,[BORK\Q

NZBG\B\FKZICPYGOBIECKGOPSGKO,

RK\QNYCGTZ"ICGCKGO,GFRYGEF

FZB[GRFFKBCPZIY[N9PTNG\CMN

IGE[
4

.MPGMQ,FZH"FPVZ[B\FDP’

RVY"PNBMIG[KSFEK,[BOTEKOFTKEG

[ZBGB\FNCRF\GL24[TG\PFPGNE,

TEK[YZFO,GYCKTFMHB\NBRK\RF

NFKBPZBNBCF\KKISN[KTGZFYJQCKG\Z

GNBNPPGXT.GMQK[N\PGFTNFZKJC"B

[M\CNFNQCEUMFT"B[FMNN[M"E

[TG\PMSKSKFZBRBPZTNZGC,[MKXE

RK\QNFMIK[TEKOTNSPLMNN[NBRBPZ

BNBTNFZGC.

��øØ�œ���Ø’�ł�"�

TEMBQF\KKISRGNTRKKQVKZG[FZH"F

NEKQRGNEYGEOIXG\GNYCKT\YGF\BZKL

TNVKG.GMQPGCBC[OFDF"YZ’[NPF

PHGGKTNCFSMPFNSVZYGF\BZKL

FK[ZBNK[VKZG[FZH"FBKRGP\KK[CTO

ET\FZPC"OCFNMG\YKEG[FIGE[G[NVK

ET\FZPC"OYGF\BZKLIKKCNFKG\12

PHZIFNBZWK[ZBN.PMBQR\KKKIS

NEGIYKOCVKZG[FZH"FTNYJTFDP’

NEKEQ[K\GMG’.

.1EGIYDEGNNVZ[B\FPKNFNEKEQ

[FMGGRFFKBNYXFFPHZIFZIGYPBGE

PCCN.FZH"FPCBZ[CKPK[CGZPNMB

[NJFPNMG\CCNTNMNFPHZITESKQ
5

.

BCN,FN[GQ’NEKEQ’BPGZNF\KKIS

NBPGZBKOG\NPKEKFOGNBNICNBZW[NB

FKFNG[GOY[ZTOIMPKF\NPGEGFY[Z

FKIKEKFKF[FGBRPXB\I\FBKPVZKB[N

CCN,FZKNBPEGCZCP[VJ[PNLCCN

BGPZ,BNB[NIMPKF\NPGE.

.2YG[KK\FZBC"E[FZH"FPINYB\

FPKPZBNBZCTFPYZKO[GRKO:.1[K\

PT\KYB-MB[ZFPGNECRWFIPFCBZ"K.

.2\PRKSZKPIE\B-MB[ZFPGNEC[YKT\
FIPFCBZ"K..3[K\PIE\B-MB[ZFPGNE
CIXG\FKGOCBZ"K..4\PRKSZKPT\KYB-
MB[ZFPGNECIXG\FNKNFCBZ"K.

.3FZH"FNBPSCKZB\ECZKFDP’GRVY"P

NBMIG[KSFEK.TNVKFRZBFFIKEG[

FKIKEK[K[PVKZG[HFFGB[K[FCENK

[TG\PPYGONPYGOGMQYCKT\YGF\BZKL

GBUIKEG[HFR[PTMCZPFPKPZB

FYGEP\[PI[CKQB\\GNE\G[BUTNKF

RBPZ[RVY"PNBMIG[KSFEK.
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GNTR"ERZBFNFXKT[NG[FVKZG[KO

B[ZP\KK[CKOTOET\FZPC"OGFFNMF

FVSGYFCFNMG\YKEG[FIGE[.\IKNF

BYEKO[NBKK\MQ[FDP’CBFNNPEBG\RG

MKXENFMIK[B\FTEKO,BOFTKEGTN

P[FG[GRFPFBPGZCDP’,BNBNFKVL

MKXENBNFMIK[B\FTEKO.GFMGGRF

CPKNKO’NBMIG[KSFEK’FKBCTRKKQ

FMI[\FTEKO
6

.FFGMIFNVKZG[HFFKB

[NBKK\MQ[MNIK[GCKFZPC"OCFNMG\

YKEG[FIGE[[PJZ\OFKBMEKNET\BO

K[PP[CTEG\\[PKTKRGFDP’CP[VJ

BIEGNB[KKLCTGNO[MNNBIEKMNGN

T[ZG\GPBG\IK[GCKOGIKNGYKO[GRKOCKQ

8
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4DOC\[C"WI"DSK’ZJGRZBF[SCZ[BUBOFVZ[F[TG\FPPGXTNZBG\B\FNCRFFGB24[TG\,

PMNPYGO,NBIZ20[TG\FKBRZBK\CRYGEFBI\CTGNO.

5FZH"FNBPHMKZSKQ)BNBFMGHZKPHMKZXKQ(.K[YG[KRGSUNFS\PLTNECZKFZH"F[CKPK[CGZPNMB

PNMG\CCN[NJFTEYXFFPHZI,P[GO[FPVF[[KP[FB\FZH"F[GRFNDPZKPFKEGTNRG.FZH"F

MG\C[P[TGQCCNN[TGQKZG[NKOK[FVZ[[N[T\KKO,CTGE[NVKFKEGTNRGK[PTJKG\ZPIXK[TF.

6EGDPBNML[FDP’MG\C\RVYBPKRFNTRKKQVNGRKGFMGGRF[TRKKQVNGRKNBYKKO,CDP’VSIKOEUYHT"B

"BRB\RKRBNFNBDKEGNCZPR[KB,GNBDKEGNCZPRKGPK,BNBDKEGNS\PB.NPBKRVYBPKRF?-NPKZPB
EKEKFBEKEKF"GFMGGRF[BKQNPKZPKEKEKFBEKEKF.GTKKQTGECDP’M\GCG\EURET"C"\RBKM\GCF

MM\GCFEPK,RVYBPKRFNPGMZ\GNPGIN\"GCVKZG[F\GSVG\GIKEG[KFZPC"Q[O.



TGRG\F[RFGZGICFKZI,GPK[RGJFPMNN

HFTEG\GPGMI[\.

NTR"EFDP’PCY[\NFCFKZ[K[

FCENKOP[PTG\KKOCKQFBGVYKOF[GRKO

GNMQBKBV[ZNFMIK[TEKOTNCSKS

FKEGTCIK[GCKONBGVYHF,BGC\XVKG\TN

FNCRFCBGVYHF,BOFTEZBFB\FNCRF

CBGVYBIZ.FDP’RGYJ\CEGYBCEGDPBG\

NFCENKOYKXGRKKO,HB\MEKNFPIK[TRKKQ

HF[[KRGKFBGVYP[VKTTNFZBKKF.GBU

[FTEKOBKROPDKTKOPPYGOMNMLPZGIY,

PMNPYGONVTPKOK[PYZKODCGNKKO

[[KRGKYNCBGVYK[VKTTNBV[ZG\

FZBKKF.DORVY"PNKPG\FP[KI[BV[Z

NFDKTCKGOBIEPYXFFTGNO.K[RVY"P

RGSV\CKEKTFHG[IMPKCCNBKROKMGNKO

NET\B\BV[ZGKG\FZBKKFCBZWK[ZBN

TNCSKSIK[GCKOBG\XVKG\FP\BKPKO

NBGVYCCN,GMQNBKI[EGB\FTEKO

[FTKEGCCK\EKQCBZWK[ZBNMTEK[YZ

TNCSKSPF[ZBGBGIK[CGCCCN.

NBGZFBPGZRZBFNKK[CB\FDP’

C[NG[EZMKO,B[ZCMNEZLK[EGIY

PSGKO,BGNOFFMZINBKDGRF,PBIZ

GFVKZG[FYZGCCKG\ZNV[J,F"FVKZG[

Z["K\PGFCKG\Z.
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PKPZBHGFKBCEZMG[NVZYKEZ"B

[FGCBFNTKN[F[TG\FQ[TG\DEGNG\

[MN[TFFKBC\[\K[TG\GFKKRG

[PINYKOB\FKPPFN[RKOT[ZINYKO

GMNINYRYZB[TF.TNVKHFRZBFNVZ[

[FDP’ZGXFNFEDK[PYZFB[ZFNCRF

FK[RFNB\KZBFCBZWK[ZBNCKGOB[Z

FKBRZBK\CCCN,BNBCKGO[NVRKG.

GPBKEL,FNCRFFIE[FNB\KZBFCCCN

CBG\GKGO[FKBRZBK\CBZWK[ZBN,BNB

CKGONBIZKG.

GFRFCMNKGOFNCRFP\MSF12[TG\

)BGNK\ZEKGY12[TG\G-24EYG\
7

(PT\

[FKB[GYT\CPTZCTE[FKBHGZI\

CPHZIGBUCBPXTFIGE[,GNMQFDP’

P\KKIS\NPSVZF[TG\[FNCRFP\MSF

C\YGV\FPGNEPTCZNBPXTFIGE[.

MG\C\FDP’[FNCRFP\MSFMNKGO24

[TG\DEGNG\[FQ48[TG\ZDKNG\,CRGSU

N-12[TG\[BG\QNBSGVZKO.GBUBO

FPGNECIXG\FNKNF[NKGOC’GFNCRF

RZB\FC[IZK\KGOB’CPHZI-18[TG\

NVRKFPGNE,BKQFNCRFKMGNFNFKZBG\

C[YKT\FIPF[NKGOC’CPTZC,18[TG\

NBIZFPGNE.GHB\P[GO[C\YGVG\F[RF

CFQFNCRFRZBK\18[TG\NVRKFPGNE-
CPZIY[N9PTNG\,BKQFKBKMGNF

NFKZBG\18[TG\NBIZFPGNECBG\G

BGVY)BNBCPYZKOREKZKOPBGE
8

(,GMVK

[RSCKZCFP[L.ML[FNCRFFIE[F

\KZBFZYC[YKT\FIPF[NKGOD’GCSL

FMNR\MSF60[TG\,P[IZK\KGOB’GTE

TZCK\[NKGOD’.MB[ZF[TG\FCBG\

CI[CGQFQ48[TG\[FQ24DEGNG\GHG

MGGR\FDP’’T[ZKOGBZCTF[TKPMSK

SKFZB’)CEZLHG[F[TG\DEGNG\GMVGNG\

PVZ[DOF\[C"WCI"BSK’YFGCI"DSK’

ZJG.FIKEG[[NBNFCKBCI[CGQ12[TG\

[FNCRFP\MSFCMNNKNFRPXBCPBPZ

FMSF[CSVZPSM\SVZKO(.

GT\FRGYJ\FDP’EGDPB[KMGNNFKG\

FCENP[PTG\KCKQCCNNBZWK[ZBN,BO

FPGNEFKFNVRKIXG\NKND’CBZWK[ZBN

GNBIZIXG\NKND’CCCN,[FZKCCCN

9
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7FNCRFP\YEP\MNKGOCPSNGNDNDNFPHNG\12PTNG\CKISN[P[,CMKGGQFRDEK[NFSKCGCFKGPK,6

PTNG\CIXKKGO.GNMQMEKNF[NKOIXKSKCGC,FSKCGCFKGPKXZKLNF\YEOTGE[[PTNG\,MNPTNF

BZCTEYG\.

8C\YGV\\PGHMB[ZK[NNCRFZGICXVGRKPYSKPBNKGFPGNECSCKCG\IXG\FNKNF,[KKL[KFKFPZBKK\

FK[RFTENZBKK\FIE[F36[TG\HPRKG\[FQYZGCN-39[TG\[GG\)GPBIZGC\YGV\\PGHFKGO

BZGL(.BCN,HFREKZ.



[FKBPHZIFNBZWK[ZBNIXG\PYEKO

NIXG\BZWK[ZBNCKG\ZPIXK[TF.CCCN

K[KG\ZP-18[TG\P[IZK\KGOC’TE

FPGNEGNMQRZB\FFNCRFC[IZK\KGOC’

GR\MSF6[TG\DEGNG\[FQ12[TG\

ZDKNG\TENKND’.GF[TG\P\IKN\NKND’

TEFPGNEBKRQRSVZG\,PBIZ[FQCMNN

F[TG\[FNCRFR\MSFCMNNKNF.GFNCRF

FIE[FNBRZB\FCCCNCSGUKGOD’MKGQ

[K[VIG\P-18[TG\NBIZFPGNE,BNB

CSGUKGOE’,ML[FKBR\MSF18[TG\

DEGNG\[FQ36[TG\ZDKNG\P[IZK\KGO

D’TESGUKGOE’.GF[TG\PFPGNETE

[IZK\KGOD’BKRQRSVZG\,PBIZ[FQ

CMNNF[TG\[FNCRFR\MSFCMNNKNF.

GCBZWK[ZBNK[KG\ZP-18[TG\

PFPGNETESGUKGOD’)[FZKFPGNENVRK

IXG\(GFNCRF\KZBFCSGUKGOD’G\\MSF

6[TG\DEGNG\[FQ12[TG\ZDKNG\

P[IZK\KGOD’TESGUKGOD’)GMBPGZ

[TG\NKND’BKRQRSVZG\(.GFNCRFFK[RF

NBRZBK\C[IZK\KGOC’,[FZKBKQ18

[TG\TENPGNE,BNBC[IZK\KGOB’

GR\MSF18[TG\DEGNG\[FQ36[TG\

ZDKNG\P[IZK\KGOB’GTESGUKGOC’.

CEZLFZB[GRFP\VZ[\’NEKEQGNEKEFG’

MV[GJGGFEGIYFGBNVZ[TN[TG\DEGNG\

GMQ[NBNFMRKSCI[CGQNKNFBI\[FNCRF

P\I\NBGVY.CEZMKOFCBG\RVZ[’NEKEQ’

TNCCNGBKNG’NEKEFG’RVZ[TNPYGOBIZ

[BKRGBZWK[ZBN,BNBCMKGGQ[NBZW

K[ZBN.GFKKRG[CBZWK[ZBNTXPFBMQK[

[KRGKBCNNBMNMLP[PTG\KGCPYGOZIGY

KG\ZF[KRGKYKXGRKKG\Z.NTR"ETEKU

NFKEIYCVKZG[FPKNF’NEKEFG’

[CVZ[RG\FPKNGNK\[NFFKBSGCN\

FZCF,PB[ZNFKEIYCVKZG[FPKNF

’NEKEQ’)MEZMG[NFZH"F([CVZ[RG\

FPKNGNK\[NFFKBIKKC\NMNGNB\FPECZ.
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FEZLF[RKF[T[ZKOGBZCT[TG\

KMGNFFNCRFNF\MSG\,NBPIP\YGJRF

BNBPIP\[FKBXZKMF[TFPSGKP\CKGO

MEKNFKZBG\-RWFIPFNK[RFG[YKT\

FIPFNIE[F.GFKKRGCEZLP[NBV[ZG\

ZBKK\FNCRFFIE[FFKBT[ZKOEYG\

CEKGYNBIZ[YKT\FIPFGBOFNCRFNB

FDKTFNDGENFZXGKCBG\GHPQ,BNBZDT

NBIZPMQ,FKBNB\KZBFBNBNPIZ\,

NBIZ24[TG\.GHGMGGR\FDP’’T[ZKO

GBZCTF[TKPMSKSKFZB’)CEZLHGPVZ[

DOC[G"\\[C"WI"DSK’ZJH(.CEZL

RGSV\,MVK[M\CRGNTKNFNCRFP\MSF60

[TG\,36[TG\PIP\EYG\IZP[FKZI

G-24[TG\RGSVG\PIP\[FKBXZKMF

[TFPSGKP\CKGOMEKNFKZBG\-RWFIPF
NK[RFG[YKT\FIPFNIE[F.GT\FFDP’

RG\R\EGDPBB[Z\PIK[B\F[KRGKFDEGN

[KMGNNFKG\CKQ[RKBGVYKOPIP\FFCEN

C[TGQ.BOFPGNEFGBC\IKN\KGOD’,

FNCRFFK[RFFKK\FKMGNFNFKZBG\18

[TG\NVRKFPGNECIXG\KGOC’GNBFKK\F

PRKTFPXEDGENF,GBUTNVKMQFKB

P\MSK\6[TG\RGSVG\GNB\KZBFBNB

NVRKFRWFIPF[NKGOC’.GFNCRFFK[RF

FKK\FKMGNFNFKZBG\CIXG\NKNE’NBIZ

18[TG\PFPGNEGBUTNVKMQFKBP\MSF

18[TG\RGSVG\GNB\KZBFTESGUKGOE’

NBIZ[YKT\FIPF.CBZWK[ZBN[[TG\

[IZK\GTZCK\P\BIZG\PIP\[FKBKG\Z

CPTZCF[TG\FBPGZG\KFKG[GRG\)5.5

[TG\NK[RF,18.5NIE[F(.CPYGO

FRPXB\FMKPTZCK\CKISNCCNGFKKRG

180PTNG\PTZCFNCCN,TOFVZ[C[TGQ

[N12[TG\
9

,F[KRGKFGBCBGVQFYKXGRK

CKG\Z.GPBIZGFPGNECBG\GPYGOPTZCK

FGBC\IKN\NKND’,FNCRFFK[RFFKK\F

0

��Æı"ÆØœ��ł	�Øøł�
" 


9DOCSVZFTKCGZNZCKBCZFOCQIKKOFR[KBPBPZCSGU[TZHPVZ[’NEKEQ’G’NEKEFG’TN[RKPYGPG\

)YXFFPHZIGYXFFPTZC([K[CKRKFOFVZ[[TGQ[N12[TG\.[KRKRGB\FVKZG[MEKNF\BKOBG\G



KMGNFNFKZBG\18[TG\NVRKFPGNE

CIXG\NKNC’GNBFKK\FPRKTFPXE

DGENF,GBUTNVKMQFKBP\MSF18[TG\

RGSVG\GNB\KZBFBNBNVRKFRWFIPF[N

KGOB’.GFNCRFFIE[FFKK\FKMGNF

NFKZBG\CIXG\KGOD’NBIZ18[TG\

PFPGNEGBUTNVKMQFKBP\MSF6[TG\

RGSVG\GNB\KZBFTESGUKGOD’NBIZ

[YKT\FIPF.
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FEZLF[NK[K\FKBCBGVQ[GRFNDPZK,

MB[ZFFCENCKQ’NEKEQ’GCKQ’NEKEFG’BKRG

PCJBFCENCKQPHZINPTZC,BNBCKQ

XVGQGEZGO.GHB\TNVKFKEGT[CCNKG[C\

CXVGQGMVKFRNPEPFVSGYCKZPKFGVZYB

P]p@VfQv]o@\#IF@Z@T@F.CMEKNFSCKZB\FEZL

F[NK[K\K[NFYEKOPSVZKSGEG\TN

BV[ZG\FZBKF[CFNMG\YKEG[FIGE[.

CCCNGBZWK[ZBNFRPXBKONXVGQYG

FP[GGFRZBFYGFP[GGFF[PKPK)[PTN

YGFP[GGFFBZXK(TGNFPBPXTFPHZI

CVRKKFNXEEZGOGKGZETEBPXTFPTZC

GP[OVGRFNXVGQ)XKGZC’GXKGZD’(.MB[Z

F[P[RPXBTNYGFP[GGFC\YGV\RKSQ

G\YGV\\[ZKF[P[TGNFCKGONEZGO

G[GYT\CNKNFNXVGQGNMQDORBPZCVSGY

)YFN\BG(FGNLBNEZGOGSGCCBNXVGQ,

GTKKQZ["K[O.CPYGOFRPXBCEZGO

FTGNOMDGQCEZGOBVZKYF,FZKHFFVGL

CKGOF[P[TGNFNXVGQG[GYT\CNKNF

NEZGO)XKGZE’GXKGZF’(.
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FYGTNKGRPXBKOF[P[GFNCRFG[BZ

MGMCKNM\RYZBDNDNFPHNG\)YG

FPKNYF(.PIXK\PDNDNFPHNG\RGJF

NXVGQYGFP[GGFGPHNG\BNGRYZBG\

PHNG\XVGRKG\GPIXK\F[RKFRGJFNEZGO

GFPHNG\RYZBG\PHNG\EZGPKG\)RK\Q

NZBG\CMNFXKGZKO(.CYKWF[P[RPXB\

CPHNG\FXVGRKG\,MB[ZF[KBFGB

C\YGV\\PGH.GCIGZUF[P[RPXB\

CPHNG\FEZGPKG\,MB[ZF[KBFGB

C\YGV\JC\.

MVK[M\CRGNTKN,FBV[ZG\NZBG\B\

FNCRFPGYEOFKBMB[ZFYGFEPKGRK

PFNCRFN[P[VGDTCBGVYCHGGK\K[ZF,

BGYZGCFNK[ZF.CPYGOFRPXB30PTNG\

NXVGQYGFP[GGF,FHGK\BKRFK[ZFBNB

[N60PTNG\,[FZKFNCRFFRPXB\PTN

NBGVYRGJFNEZGOGBKNGF[P[FRPXB\

P\I\NBGVYRGJFNXVGQ.TOHB\RJKK\

DNDNFPHNG\PYGFP[GGFP[RFB\

FR\GRKO,GMENFNQ:

C\YGV\RKSQC\IKN\FIGE[FNCRF

RPXB\XVGRK\KG\ZPB[ZF[P[,[FZK

FNCRFTCZFB\F[P[CZDTFPGNE

GP\YEP\NMKGGQFPHNG\FXVGRK\)FKMQ

[F[P[KDKTCIGE[BKKZ(.GNMQFBV[ZG\

NZBG\B\FNCRFFKBPGYEP\KG\Z,[TN

BU[YGFP[GGFCRYGEFFPYCKNFNNCRF

RGJFNEZGO,FNCRFTXPFRGJFNXVGQYG

FP[GGFGRPXB\CEKGYPTNF[P[GNMQ

BV[ZG\ZBKK\FNCRFC\IKN\IGE[RKSQ

PGYEP\)XKGZC’(.C\YGV\\[ZKFNCRF

RPXB\C\IKN\FIGE[CPHNG\FEZGPKG\

)FKMQ[F[P[KDKTCIGE[I[GGQ(,ML

[FKBRGJFNEZGOF[P[CBGVQMVGN.DO

FRYGEFCYGFP[GGFFPYCKNFNNCRFRGJF

NEZGOGDO[FNCRFRPXB\EZGPK\NYG

FP[GGF)XKGZD’(.GNMQBV[ZG\ZBKK\

FNCRFC\IKN\IGE[\[ZKPBGIZ\.MNHF

PCGBZCZPC"O[OVZYKHF"DGF"EGMEK

NFCKQFKJCRK\QNTKKQCVKZG[IHGQ[PKO

BGCVKZG[[YNFYGE[TNFZPC"O[O.
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NDKZS\FDP’[NVRKRG,NVKFKEGTNRG[K[K[GCCMNFMEGZGNBZYCPIXK\FTNKGRFGMQ[FPKNF’NEKEQ’

FMGGRFNCCNPP[GNBNYXFFPHZI.



CSGUFIGE[FZKHFFVGL,CSGUIGE[

BEZ)NVRKPGNERKSQ(FNCRFTEKKQRPXB\

CRYGEF[F[P[FKK\FC\IKN\IGE[BEZ

-CPHNG\FEZGPKG\GRGJFNEZGOCBGVQ

MVGN)XKGZD’(.GCSGUIGE[BNGN)NVRK

PGNE\[ZK(FNCRFRPXB\CRYGEF

[F[P[FKK\FC\IKN\BNGN-CPHNG\

FXVGRKG\,ML[FRJKKFNXVGQYGFP[GGF

PMSFTNRJKK\FRYGEFCYGFP[GGF

FPYCKNFNNCRFNEZGO)XKGZC’(.

MNHFCPYGOFRPXBCXVGQFTGNO,CF

YGP[GGFF[PKPK[PTNNBGVYRGJF

NEZGOG[P\I\NBGVYRGJFNXVGQ.CEZGO

FTGNO,FZKHFCEKGYFVGL,YGFP[GGF

[PTNFBGVYRGJFNXVGQ,MB[ZFNCRF

CPHNG\FEZGPKG\FKBRPXB\PTNF[P[

GRZBK\SPGLKG\ZNPGNE)XKGZE’(GMB[Z

FNCRFCPHNG\FXVGRKG\FKBNBRPXB\

PTNF[P[BNBRGJFFZCFNXVGQGRZBK\

PBGIZKG\Z)XKGZF’(.

K[NXKKQ[FBPGZMBQBKRGFYGCT

FCNTEK,BNB\NGKCDGZPKORGSVKO[BO

K[NNCRFZGICXVGRKFKBRZBK\SPGLKG\Z

NPGNENXVGQFTGNOGZIGYKG\ZNEZGO

FTGNO.GNFKVLMB[ZK[NNCRFZGIC

EZGPK.GNMQFBPGZCDP’NDCKF[TG\

[FNCRFP\MSFBKRGPCJBB\FHPQ

FPEGKYGBKRGYCGTMNN,BNBPPIK[B\

F[KRGK[K[CKQXVGQFBZWNCKQEZGPF,

CEZL[NEGDPB.

MVK[M\CRGCKSGEG\BV[ZG\FZBKKF

BG\E’FYG[KCZBKK\FNCRFSPGLNPGNE

RGCT\P[RKDGZPKO..1EYG\IZP[FKZI.

.2BGZFKGOP[GO[F[P[NB[YTF

PSVKYGFNCRFYZGCFKG\ZPEKNBGVY

GNBGGKZFSPKL.CMEKNVZ[B\FDP’BRG

PRKIKO[FDCGNNZBG\B\FNCRFMB[Z

BGZFKGOBKRGPVZKT)MDGQCBPXTG\XVKKF

PCGZTPGYBGPIGWNBJPGSVKZF(FGB12

[TG\NBIZFPGNE
10

.FRIFHGEKPS\CZ\,

P[GO[FNCRFKMGNFNFKG\ZIGYF

PF[P[5PTNG\BUCZDTFPGNE,ML

[IZP[FKZICPZIYVIG\P-6PTNG\

BKRGMNGO.TGEBRGPRKIKO[FDP’TGSY\

CPGNEIGE[\[ZK,[FZKCKG"J[NZB[

F[RFGC\YR\FPGTEG\TSYKRQGMQBU

\IKN\FSGDKB[NRGNEYGEOIXG\P\KKIS

NPGNE\[ZK.

VKZG[FDP’RZBFMQ:’T[ZKOGBZCTF

[TKPMSKSKFZB’-[K[24[TG\[BKQ

FNCRFRZBK\MNN,DONBCXVKKFPIGW

NBJPGSVKZFBGP\GLCGZTPGYGHB\

P[GOEYG\IZP[FKZI,12[TG\NVRK

FPGNEG-12[TG\NBIZFPGNE
11

.R\GQHF

FGBYCGTGBKRG\NGKCKQFBGVYKOF[GRKO,

BNBCPZIYFNCRFPQF[P[.CRGSUNML,

FNCRFP\MSF[TG\RGSVG\M\GXBF

PFBGVYGFKKRGPIP\YKZC\F[P[

GFNCRFNYGFBGVY.R\GQHFP[\RFNVK

FBGVY[NMNPYGOGTEMPFYGFBGVY

VGDTCYGFEPKGRK[PFNCRFN[P[CHGGK\

K[ZF.GPP[KMFFDP’:NEKEQCCCN

FRPXB\CPTNF33NXVGQ,FNCRFFK[RF

[NSGUIGE[BNGNP\MSF6[TG\

RGSVG\,SF"M18[TG\NVRKFPGNEGNB

KG\ZPHF,[FZKFNCRFRPXB\CPHNG\

FXVGRKG\GPTNF[P[.FNCRFFIE[F

P\MSFCIGE[\[ZK18[TG\RGSVG\

GCSF"M30[TG\NBIZFPGNE,PIP\

[FNCRFRPXB\CPHNG\FEZGPKG\GEZGPK\

N[P[.

MQFGBCCCNFRPXB\CXVGQ.CBZW

K[ZBNFYZGCKG\ZNEZGO,FR\GRKOP[\RKO

PTJ.CEZGOBVZKYF,CRYGEFFZIGYFPYG

2
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10TKKQGF[GGFPF[M\CFZCHNPQYGZQCRSVIN\[C"WI"DTPGE[P[FBV[ZG\NXVG\CNCRFCBPXTG\

JNSYGVFKB12[TG\NBIZFPGNEGTKKQCPYGZ[XGKKQCFTZF.1

11DOC\[C"WI"BSK’YFM\C\IKNFNVZ[FDP’[FNCRFP\MSF12[TG\NVRKFPGNEG-12[TG\

NBIZKG.



FP[GGF33PTNG\NEZGO,CBG\FPKEF

[CCNZIGYFPYGFP[GGFNXVGQ,FZKHF

FVGL.FNCRFC\IKN\FIGE[P\MSF6

[TG\RGSVG\GCKIE18[TG\NBIZFPGNE,

MKGQ[YGFP[GGFRGJFNXVGQGFNCRF

CPHNG\FEZGPKG\GPTNF[P[.GCSGU

IGE[BNGNFNCRFP\MSF18[TG\

RGSVG\,SF"M30[TG\NVRKFPGNE

PIP\[FNCRFCPHNG\FXVGRKG\CRGSU

NML[YGFP[GGFRGJFNXVGQ.

���’�ø�Ø�����ø�ł�Æ"
º�œÆ
Æ��º�œ�Øª�ø���ªø

GFRVY"PCMNHFFGB[BKQNFMIK[

TEKOFPTKEKOTNNCRF[RZBK\CBGVY

BIZPIP\FKEGTNRGTNVK\XVKG\BGTN

VKIK[GCKONZBKK\FNCRFCBGVYHF.GMQ

M\CFZPC"O[OSGUVZYKIFNMFKD

GFNBFGH"N:

"KD.K\CBZCSVZKI[CGQF\YGVG\

GFDKPJZKBG\[BOKZBFFKZICBZW

K[ZBNKZBFCMNPEKRG\FTGNO[FQ

NPTZCBZWK[ZBNGPMGGRG\MRDEF,GBO

K\QFI[CGQ[NBKZBFCBZWK[ZBNBV[Z

[KZBFCPEKRG\BIZG\[FQNPTZCBZW

K[ZBNGPMGGRG\MRDEF,NVKMLBOKZBF

FKZICPEKRF[FKBNPTZCBZWK[ZBNBKQ

CHFZBKF)[NBKZBFCBZWK[ZBNBNB

BV[Z([RZBFFKZICBZWK[ZBN.

KE.BCNBONBKZBFFKZICZB[K

FFZKOCPEKRFFPTZCK\FPMGGR\MRDE

BZWK[ZBNCKEGT[NBRZBFCBZWK[ZBN.

JG.GMQBONBKZBFFKZICBZWK[ZBN

CKEGT[NBRZBFCMNPEKRG\FTGNO[FQ

NPHZIBZWK[ZBNGPMGGRG\MRDEF,GBO

KZBFCBZWK[ZBNBV[Z[KZBFCPEKRG\

PHZIKG\GBV[Z[NBKZBF,NVKMLBO

KZBFCPEKRF[FKBNPHZIBZWK[ZBN

GPMGGR\MRDEFCKEGT[RZBFCBZWK[ZBN,

GBONBRZBFCPEKRFFPHZIK\BKQCHF

ZBKFBNBBV[Z[KZBFCBZWK[ZBN.

JH.GMNBNGFECZKOC[FKGFPEKRG\

[CPTZCG[CPHZIPMGGRG\,MDGQ[FKG

RGJG\NXVGQFTGNOP[N[KOPTNG\TE

IP[G[N[KOPTNG\,BCNBOFKGRGJG\

NXVGQK\ZPHFBGVIG\,P[VJKOBIZKO

K[NFQ[FZKBKRQPMGGRG\MRDEBZW

K[ZBN.GECZKOBNG[CKBZRGCTZKPHZI

GPTZCBKRQBNBNFDKEMNP[VJKFZBKKF

NFDEKN\GZFGNFBEKZF,NB[KFKGCRK

PHZIBGCRKPTZCSGPMKQTNZBKK\FKZI

BG\GTKNNFOMNGO,BNBNTGNOBKQSGPMKQ

BNBTNYKEG[CK\EKQ[CBZWK[ZBNMPG

[CKBZRGMPFVTPKO."
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CMEKNF[NKOB\FPBPZRCBZDOB\

MNFSGDKBNVKFETG\[YGF\BZKLRPXB

12[TG\PHZIFNKZG[NKO,BOMKKGED[

[BKQCML[GOMGGRFNFMZKTB\F[BNF

FFNM\K\.

RYEKO:MKEGT[FBZWMEGZK,K[FVZ[KO

CKQPYGPG\CPTNG\FRJKKFPYGFP[GGF,

PYGOBIERGJFKG\ZNXVGQBGNEZGO

GPYGOBIZRGJFVIG\GMQFVZ[KOCKQ

PHZINPTZCFP[VKTTNFVZ[F[TG\

[CKQFPYGPG\F[GRKO.MKGONBIZ

[FGPXBG[TGRKOPEGKYKOG\Y[GZ\CKQ

MNFPEKRG\CTGNO,KEGTNMGNOFVZ[K

F[TG\[CKQFPYGPG\.BCN,CTCZ,MB[Z

MNFMNKOFJMRGNGDKKOFYKKPKOFKGONB

FKG,FKFY[FPBGENTPGETNFVZ[K

F[TG\[CKQFPYGPG\GTNFRJKG\NPHZI

BGNPTZC,BUNBNG[[NJGFKJCCIMP\

F\MGRF.

CEKY\PKE\FRJKKFNXVGQ[NMNPYGO

FKBYNFNKGETKOCIMP\F\MGRF,[FZK

RK\QNCEGYMPFPTNG\F[P[RGJFNEZGO

CIXG\FKGO[N\YGV\RKSQG\[ZK,CMEK

NET\CMPFPTNG\PYGOHFRGJFNXVGQYG

FP[GGF.BCNNCEGYMPFFPYGORGJF

NPHZIBGNPTZCPYGOBIZ,Y[FPBGE

NNB\Y[GZ\CKQFPYGPG\.FEZLNCEGY
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B\FVZ[KF[TG\FKK\FSKMGOCKQ[RK

F\GMRKOFP\DGZZKOC[RKPYGPG\NCEGY

NKYGKNCRF,CBKHG[TFFKBP\IKNFGCBKHG

[TFPS\KKP\,GCMLNET\B\FVZ[K

F[TG\CKRKFO.GHB\P[GO[NKYGKNCRF

P\ZI[CMNFTGNOCBG\GZDT.BCN,PBIZ

[NKYGKNCRFRZBFZYCNKNF,MB[ZNB

RK\QNF[\P[C[TGQ[P[GFKFXGZL

NF[\P[C[TGRKIGNB[ZFKGZIGYKO

PNFKG\PEGKYKO)F[TGQFPEGKYFZB[GQ

FPCGSSTNPJGNJN\,FGPXBNVRKMBZCT

PBG\[RFCNCE(,KXB[KEKT\FVZ[K

F[TG\[CKQFPYGPG\FKK\FNGYFPBGE

CISZ.

GR\IKNNCBZB\FDP’BPZ[PGBN:
KMKNRBN\YGRKNMGNFDGNF.[PGBNFKF

KGETNI[CBOFNCRFKMGNFNFKZBG\

GNET\BOYKE[GB\FIGE[CBZWK[ZBN

GTNVKHFNYCGTB\FPGTEG\CDGNFBPZ
NKFBCBBCGFEZCK[PNBKN[PGBN:KET
PZFBKPKN\BE\RKBCSGEFTKCGZ:BCB

JTQ[BKBV[ZNET\BOFTEKOZBGB\

FNCRFCBZWK[ZBNTNVKI[CGRG\NBGVY

CCN,PBIZ[K[FVZ[K[TG\CKRKFO

GF[YKTFCBZWK[ZBNPBGIZ\N[YKTF

CCCN,GNMQBV[Z[FNCRFRZB\FCBZW

K[ZBN,TNBU[FKBNBRZB\FCCCN.MEK

NFGMKIB\FJTRF[K[ROFVZ[K[TG\CKQ

PHZINPTZC,XKKQBCBB\FCZKK\BRGNE
YGEOIXG\BGRGNEBIZIXG\?B[ZRBPZF
NTRKKQI[CGQFPGNEG\FRGFDCHPRKRGGB[Z

BKBV[ZNFSCKZBG\FBNBTNVKFKEKTF

[K[FVZ[K[TG\CKQFPYGPG\.GFKKRG

[VKZG[IXG\CCZKK\BFGBNIXG\FKGO

GMVK[RGFDKOFKGOGBKBV[ZNFSCKZB\

FCZKK\BBNBTNCSKSFFSCZ[K[PYGO

CTGNO[F[C\RP[M\12[TG\NBIZ

KZG[NKOGPPKNBBOPGNEFNCRFNVRK

IXG\FKGOFKBKMGNFNFKZBG\CRYGEF

PSGKP\FRPXB\12[TG\NBIZ[TGQ

KZG[NKOGB[ZC[T\[YKT\FIPFMCZ

TCZG18[TG\PFPGNEBPZNKF:[PGBN

NB.-BPZNKF:BCBPEFBNBKETPZ-
BKMBPKNKBIZRKK\BFY[GZKON[KRGK

FBGVYKOCKQBZWK[ZBNNCCNENBKET
PZ.MKSNKYZCKHKZB[NINFGNCRKCCN:
XZKL[KFBNKNFGKGOPQFIE[MEKNZBG\
B\FNCRFNBIZ[YKT\FIPF,K[XGZL

[FPGNEKFKFNVRKIXG\FNKNF,ML[ZGC

FNKNFGFKGONBIZFPGNE,GHG[BPZBCB
BCGFEZCK[PNBKN[PGBN;PI[CKQB\
\GNE\G,RGNEYGEOIXG\FKGO-CKEGT
[RZBFSPGLN[YKT\FIPFCPYGOBIE

CTGNOFRPXB12[TG\NPTZCKZG[NKO,
NBRGNEYGEOIXG\FKGO-CKEGT[NBRZBF
SPGLN[YKT\FIPFC[GOPYGOCTGNO.

NPBKRVYBPKRF?FPKPZB[[NIZCKHKZB-
BPZZCB[K:NBMIG[KSFEKNIYGZFKJC

TEKO[KTKEG[ZBGB\FNCRF\GL18[TG\

PFPGNE,P[GO[REKZPBGENZBG\B\

FNCRFMNMLPGYEOGK[I[[DEGN[TEK

[YZFO.BPZZCKHKZBBPZZCRIPQ:
T[ZKOGBZCTF[TKPMSKSKFZB.NEKEQ-
[K\PT\KYBG\PRKSZKPIE\B,NEKEFG-
[K\PIE\BG\PRKSZKPT\KYB.NPBKRVYB
PKRF?BPZZCB[K:NBMIG[KSFEK.BPZ
PZ:XZKL[KFBNKNFGKGOPQFIE[CK\EKQ
[PYE[B\FIGE[TNVKPF[FOZGBKO

CTXPOB\FNCRF)TNVKFP[RFCZB[

F[RF\IKN\VZYD(,BKRGKMGNNYE[B\

KGOFTCZBNBBOMQFKFFPGNEC\IKN\

FNKNFBGNVRKF,MEK[KFKFZB[IGE[

NBIZFPGNE)BCNBOPYE[KOB\FIGE[

TNVKTEKO[KTKEGNPIZ\NTGNOKGXB

[FPGNEFKFNVRKZB[IGE[(.PRNQ[K[

YVKEBCECZ[KFKFZB[IGE[CKGO

[FNKNFFKFNBIZFPGNE,DOBOCVGTN

ZBGB\FNCRF?ZCKKGIRQBPZ:PTZCTE
TZC,ZK[NYK[BPZ:TEKGOFBIEGT[ZKO
NIE[CTZC.PBKCKRKKFG?BCKKBPZ:
P[PTG\EGZ[KQBKMBCKRKKFG.ZCBBPZ:
IXG\NKNFBKMBCKRKKFG.[NET\ZK[NYK[

BV[ZNYE[B\FIGE[BOFKFFPGNE

NVRKIXG\FNKNFGMVK[PVZ[Z["K.

4
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GYKK"NNFNMFMZCBBNKCBZK[NYK[[EK

CMLBOKFKFFPGNENVRKIXG\FNKNF,

[FZK
12

S\PBE["SNTKNSCZF[ZCKHKZB

GBCBBCGFEZCK[PNBKBPZGECZBIE

GFKKRG[MPG[BCBBPZTGCEFPXKBG\K\

[BKBV[Z[\KZBFFNCRFBNB18[TG\

NBIZFPGNE,DOZCKHKZBP\MGGQNBG\F

TGCEFPXKBG\K\GMQZCB[K[BPZRVY"P

NBMIG[KSFEKPVZ[TNTGCEFPXKBG\K\

GPPKNBKGXB[BOBV[ZKNZBG\B\FNCRF

BKQNFYVKE[KFKFFPGNEC\IKN\NKNZB[

IGE[.
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XKGZB’-PPIK[MKXERZBFFPSNGNFKGPK

CPYGOFRPXBTNYGFP[GGFFBZXK.

FDNDN"YGFP[GGFF[PKPKPS\GCCSKCGC

[NO)GPTJKG\Z(MNKGO,TGNFCPHZITE

NRGMIFZB[G[GYTCPTZCGDGZZBK\GB\

F[P[GFNCRFGMNFMGMCKO.TNFDNDN"YG

FPKNYF"PS\GCCKOF[P[GFNCRF

CSKCGCOFTXPKPFPTZCNPHZI,F[P[

DGPZSKCGCC[RFGFNCRFDGPZ\13

SKCGCKOC[RF,12VTPKOC[RFFNCRF

TGCZ\CKQF[P[NBZW.

"YGFPKNYF"RGJF23.58PYGFP[GGF

F[PKPK,RYGEG\FPVD[FQ:C\IKN\PHNJNF

)FKMQ[F[P[RPXBC\YGV\RKSQ(GC\IKN\PHN

PBHRKKO)FKMQ[F[P[RPXBC\YGV\\[ZK(,FINY[F[P[RPXBCGCYKWRGJFNXVGQ

GRYZBPHNG\FXVGRKG\GFINY[F[P[RPXBCGCIGZURGJFNEZGOGRYZBPHNG\FEZGPKG\.

PV\FZYKTC[YKT\FIPF[N\YGV\RKSQEGPFNPV\FZYKTCRWFIPF[N\YGV\\[ZK.

FBKGZ[NF[P[GFNCRFCBPXTFPHZI

PPIK[B\PKYGOF[P[GFNCRFFK[RF

CSGUFIGE[,NVRKFPGNE.GFBKGZCBPXT

FPTZCPPIK[B\PKYGOF[P[GFNCRF

FIE[FC\IKN\FIGE[,NBIZFPGNE.

XKGZC’-PPIK[MKXERZBFFPSNGNFKGPK

CPYGOFRPXB338NXVGQYGFP[GGF.

FDNDN"YGFP[GGFF[PKPKTGNFCPHZI

GVGRFNEZGO,[GYTCPTZCGPP[KLN[YGT

NMKGGQXVGQ.C[YKT\FIPF[N\YGV\RKSQ

GCFRWFIPF[N\YGV\\[ZK,RPXBKOFPHNG\

FXVGRKG\PTNNBGVYGFPHNG\FEZGPKG\P\I\

NBGVY,GNMQRZBF"YGFPKNYF"TGNFTEYZGC

NRGMIFZB[GKGZETEYZGCNRYGEFFRDEK\.C[RK

HPRKOBNGFNCRFRPXB\YZGCFNPTNF[P[GIZP[FKZIRGJFMNVKPJF.

12EGDPBCVGSYKONVSGYMZK[NYK[T"VS\PBC["SMGG\KFTKKQCZ"QVSIKOKBZK[T"C.



6

��Æı"ÆØœ��ł	�Øøł�
" 
�

XKGZD’-DOPPIK[PYGOFRPXB338
NXVGQYGFP[GGF.C[YKT\FIPF[N

\YGV\\[ZKGCFRWFIPF[N\YGV\RKSQ

RPXBKOFPHNG\FEZGPKG\PTNNBGVY

GFPHNG\FXVGRKG\P\I\NBGVY,GNMQ

RZBF"YGFPKNYF"TGNFCRJKFDEGNF

NEZGO,YZGCNBGVYFEZGPKGZIGYPRGMI

FZB[GKGZECRJKFDEGNFNXVGQ.C[RK

HPRKOBNGFNCRFRPXB\EZGPK\N[P[

GIZP[FKZIRGJFNMKGGQXVGQ.

XKGZE’-PPIK[MKXERZBFFPSNGNFKGPK

CPYGOFRPXB338NEZGOYGFP[GGF.

FDNDN"YGFP[GGFF[PKPKTGNFCPHZI

GVGRFNXVGQ,[GYTCPTZCGPP[KLN[YGT

NMKGGQEZGO.C[YKT\FIPF[N\YGV\

\[ZKGCFRWFIPF[N\YGV\RKSQ,RPXBKO

FPHNG\FEZGPKG\PTNNBGVYGFPHNG\

FXVGRKG\P\I\NBGVY,GNMQRZBF"YG

FPKNYF"TGNFTEYZGCNRGMIFZB[GKGZE

TEYZGCNRYGEFFRDEK\.C[RKHPRKOBNG

FNCRFRPXB\YZGCFNPTNF[P[GIZP[

FKZIRGJFMNVKPJF.

XKGZF’-DOPPIK[PYGOFRPXB338
NEZGOYGFP[GGF.C[YKT\FIPF[N

\YGV\RKSQGCFRWFIPF[N\YGV\\[ZK

RPXBKOFPHNG\FXVGRKG\PTNNBGVY

GFPHNG\FEZGPKG\P\I\NBGVY,GNMQ

RZBF"YGFPKNYF"TGNFCRJKFDEGNF

NXVGQ,YZGCNBGVYFXVGRKGZIGYPRGMI

FZB[GKGZECRJKFDEGNFNEZGO.C[RK

HPRKOBNGFNCRFRPXB\XVGRK\N[P[

GIZP[FKZIRGJFNMKGGQEZGO.

$ $ $
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K[NEGQFBOT[KK\FSGMFFGKPXGF,BG[FGBZYFM[ZPXGF[XZKLNT[G\SGMF

MEK[KGMNNYKKOPXG\FK[KCFCSGMF,GFRVY"PNEKRBCHFFGB,[BOFT[KKFFGBPXGF,

ZBGK[FGBKCRFB\FSGMFCTXPGBGT"K[NGIGEBHRI[CMPG[FGBCRFPEKQ[NGIG

[NBEOMPG\G,GNBKSPGLTNSGMFCRGKF[BIZCRFCNK[NKIG\G,BCNBOFGBZY

FM[ZPXGF,KMGNNSPGLTNSGMFCRGKFGBKQPXGF[KCRFCTXPGBGT"K[NGIG,GK[CHF

TGERVY"PGK\CBZNYPQ.
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BK\BCKZG[NPKPSM\CZMG\VZYJ’

FNMFD’GPSM\SGMFVZYB’FNMFC’

[XZKLNCZLC[TF[TG[FFSGMFB[Z

YE[RGCPXGG\KGGXKGRGNT[G\SGMF,

GFKZG[NPKCCZMG\FGSKU[MPGMQC[T\

T[KK\NGNCGPHGHFG\VKNKQGPTYFGXKXK\

PCZLCZM\FPXGG\,GTKKQC\GS’SGMFEU

P"G.E"FFTG[F,GCPRIG\EUP"C:E"F

GBKNG,[FCKBGECZKFKZG[NPK.PCGBZ

PECZKFKZG[NPK[T[KK\FSGMFFGKPXGF

GNBZYFM[ZPXGF,ETNFM[ZPXGFBKQ

[KKLNCZLGXKGRG,GMQVKZ[GCET\

FKZG[NPK,FCKBGZFNMFSK’\ZR"GE"F

BVKNG,GFRXK"CCFTPY[BNF[BKN\B

YS"JGFP[LIMPF[PG\K"CK"H,GENB

MPFZ"KVTZNBCCKBGZGTNSVZFPXGG\

NZS"DT[KQH’)TPGE179(GCI"DPKNGBKO

SK’E’[VKZ[DOCET\FKZG[NPK[FT[KKF

FKBZYFM[ZPXGF,BNBES"NNFKZG[NPK

[DOTNFM[ZPXGFPCZMKOCZM\

FPXGG\,BGNONMBGZFECZKG\PGFKO,

ENBPS\CZ[[KKLNCZLGXGGRGTNFM[Z

PXGF,BNBRZBFMFBIZGRKOFR"N[S"N

NFKZG[NPK[T[KK\FSGMFFKBPXGF,

GM"MT[KK\FNGNCGPHGHFG\VKNKQGPTYF

GXKXK\.

GFJTO[EGGYBCPXGG\BNGFGKFT[KKF

PXGF,G[GRFP[BZPXGG\[FFMRF[NFO

FGBZYFM[ZPXGF,MPGNP[NT[KK\

F[GVZ[FGBZYFM[ZPXGF,CKBZG

FRXK"CGFP[LIMPF[CPXGG\BNGRHMZ

C\GZFFFMRFGNMQFGKPXGF,ECSGMFM\GC

"IDFSGMG\\T[FNL"EHFYBKTNT[KK\

FSGMFMEEZ[KRQPHF\T[FGNBPQFT[GK,

GCNGNCKNVKRQPSGMF[K[EKQ\T[F

MEBK\BCDP’SGMFEUK"B:NMQRI[C

[DOCNGNCM\GC\T[F,GC\VKNKQGPHGHF

M\GC"GM\C\O",GCXKXK\M\GC"DEKNKO

\T[FNL""GT[GNFOXKXK\",GCPTYF

M\GC"GT[K\PTYFNDDL",GMQPCGBZ

CBGZHZGTFNMG\\VKNKQSK’\YV"D[VK’

JTOFKZG[NPK[PCZMKOEGGYBCPXGG\

BNG,P[GO[CPXGG\BNGK[EKQT[KF

N[PF,P[PTMGGR\G[MKGQ[F\GZF

FHMKZFFT[KKFGKNVKRQPHFEKQT[KKF

N[PF,NMQFGKPXGF.

GMQM\CGZCKRGPRGITNFZPC"OVZY

K"BPCZMG\GFDBGQZ’KTYCPYZNKQC[G"\

YFNG\KTYCSK’C’GFTZGLNRZPMG\EUI.

GFBCRKRHZINYBG"ISK’\R"J[K[PXGF

CT[KK\FSGMFMKGQ[FT[KKFRHMZC\GZF,

GMQPCGBZCZGYICZMG\SK’[T"BGC[G"\

PFZ"IBGZHZGTSK’K"B[FVSGY"ID

FSGMG\\T[F"YBKTNT[KK\FSGMF,

GENBMFI\"S[M\CC[G"\IKG"ES"S

ZT"B[FVSGYYBKTNT[KK\FIDGNBTN

T[KK\FSGMF,GPF[EGZ[KOPVSGYHF

\T[FGNBPQFT[GK,HFGZYEZLEZ[GNB

FV[JG\[NFVSGY.

GMNHFFGBENBMPFZ"KVTZNBFR"N

[V[GJNG[BKQPXGFCT[KK\FSGMF

BVKNGNET\FKZG[NPK,GM\CNFGMKIMQ

7
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PPF[FKZG[NPKM\CMQDONDCKT[KK\

NGNCGT[KK\\VKNKQ,GCFOGEBKBKQPXGF

CT[KKF[FZKNBRHMZT[KK\OC\GZF,

BPRONVKFR"NBKQCHFFGMIF,[DOCNGNC

MKGQ[KNVKRQPSGMFRI[C[M\GCCG

\T[F,GC\VKNKQM\GCGM\C\OGMQ

C[G"\YFKNG\KTYCFR"NFGSKUNVZ[

[M\KC\F\VKNKQFGBPXGFGH"NGBJGS"E

[BKQCM\KC\F\VKNKQPXGF,ISG[NGO,

FZKYZBPVGZ[GM\C\O,GVSNKRQBOM\CQ

PK[BKRGCY[KZFGMQCTKRQM\KCFN[PF

TM"N,GMQCCKBGZFNMFSK’N"ISTKUI’

E"FFOG\DZKFO,M\C[CM\KC\\VKNKQ

TXOFM\KCF,FGBPXGFP[GO[M\GC

GM\C\O,GMQM\CFDBGQZ’[NPFYNGDZ

C[G"\S\"OSK’T"E[M\KC\FPHGHFFGB

IXKPXGF.

Æ.ÆØ	�ł������Æ�øØØ�
BPROXZKLNFGSKUCKBGZCHF[PF

[SGCZFKZG[NPK[FT[KFFKBPXGF,BKQ

FMGGRF[FKBPXGFRVZE\,BNBFMGGRF

MPG[CKBZFRXK"CCFTPY[BNF[O

[TKYZFPXGGFFKBFK[KCFCSGMF,

GFT[KKFFGBZYFMRFNPXG\FK[KCF,

BNBMKGQ[RHMZC\GZFFFMRF,K[PXGFDO

CFMR\FPXGGF,GMPGMQM\KC\F\VKNKQ

[FGBFMRFNPXG\FRI\\VKNKQ,GK[CGDO

PXGFMKGQ[RHMZC\GZF,GMQPCGBZ

CIZEKO)VZYK"HBG\K’([M\C[FK[KCF

CSGMFFGBPPRKQ\ZK"DPXGG\,GFT[KKF

FGBTRUPXGF.

�.ª�œ��ł	ªØª

GFRFDP’EKEQCPS’PRIG\EUP"CVNKD

TNFKZG[NPKGS"N[BKQPCZMKOTNT[KK\

FSGMFGMQTN[BZPXGG\,GFJTOCHFVK’

FDP’C\IKNF[PXGGF[M[KZFCDGKBKQ

K[ZBNPCZLTNKF,)GVKZ["K[BKRGKMGN

NGPZB[ZYE[RGMKGQ[DGKDOM[ZCF,

GF\GS’VKZ[GCP[PTXGGRGGNBNBIZKO(,

GT[KK\FSGMFM[KZFCDGK[FZKSGM\

DRC"LM[KZF,GCDP’PY[F[O[C\VKNKQ

BKQ[KKLJTOHF,EDGKVSGNNM\KC\

\VKNKQ,GCPSYRBVKZ[FFDP’[BKQ

PCZMKOBNBTNPXGF[T[KK\FFKBDPZ

FPXGGF,BCNCSGMFFT[KKFBKRFDPZ

FPXGGFBNBFK[KCF,GMQC\VKNKQBKQ

FM\KCFDPZFPXGGFBNBFFRIF,GTKKQ

CC"KSK’\ZP"B[FT\KY[RKFJTPKO.

GK[NTKKQCMGGR\FDP’,FBOMGGR\FDP’

[BKQMNNPXGFCT[KFGFGKZYFM[Z

PXGFGVNKDDOCHFTNFKZG[NPK,GNVKXE

HFRPXB[NFNMFERYJKRQMDP’EKEQBKQ

PXGFCT[KK\FSGMF,BG[PBCHFPGEF

FDP’NKZG[NPK[K[CHFPXGF,BNBMGGR\

FDP’[MKGQ[BKQHFPXGFRVZE\,GFGBZY

FMRFNTKYZFPXGGFBNB[DOFFMRFFGB

PXGFMKGQ[RHMZC\GZFMR"N,NMQBKQ

PCZMKOTNPXGFHG,GCBP\MQP[PT

V[JG\N[GQFDP’[BKQT[KK\F"DPZ

PXGF",P[PT[K[CHFPXGFBNB[BKRG

DPZFPXGGF,GMQP[PTPTXOFSGDKB,EBO

RBPZ[FGBZYFM[ZPXGF,PFFS"ENGPZ

[PCZMKOGPFFGXZLN\\JTO[M[KZF

CDGK,GPXBRG[RINYGCHFFBIZGRKO

MENFNQ.

ª.�����œ�	�ł��Ø


GFRFC[G"\YFKNG\KTYCGCTPY[BNF

GCCKBGZFNMF[OVKZ[GCMGR\FDP’

[GGEBKK[PXGFCFT[KF,GM\CGFFGMIG\

FR"N,GBT\KYN[GRG[NFYFKNG\KTYC

[\PFTNECZKF[GBN[M\C[BKQ

CT[KK\F[GOPXGFDPZPXGG\FGH"N

RVNB\KTNECZKGFBCDP’[OBPZGFJTO

NVK[BKQT[KK\FDPZPXGG\F[DPZ

PXGG\FFKBFK[KCF,BCNNBBPZG[BKQ

T[KK\FPXGF,GYZBM\GCIDFSGMG\

\T[FNLTM"N,GMQPCGBZCIZEKOFR"N

[M\C[T[KK\FSGMFFKBTRUPXGF,GTGE

M\C)VZYK"JBG\C’(CPXGG\SGMFK[

[\KXGBG\,BI\\NGKFCKEKKOFKKRG

T[KK\F,GF[RK\FK[KCFCFG\NGKF

CZDNKOGFKBTKYZPXGFGDPZ[NFTM"N,

8
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IHKRQ[RYJNFNMF[FT[KKFFKBDOPXGF,

GPCGBZ[VK’MQCET\FDP’.

GMQPGMIC[G"\PFZ"KCKZCSK’S"C

C\[GC\PFZ"[CQTHZB[EQ[ONPFBKQ

PCZMKOTNPXG\M\KC\S"\[FGBPXGF

EBGZKK\B"GT\FM\CGNMO",GVK’FJTO

P[GO[BKRFDPZFPXGGF,EBK\BCZB"[

[TKYZPXG\M\KC\S"\FGBC[CKNNNPGE

CG,MEM\KC"GNPEFB\CRKK[ZBN"GFGK

MT[KK\SGMFG\VKNKQGPHGHF,GFZKM\KC\

S"\GEBKFGKPXGFGFGBPPRKQ\ZK"D

PXGG\,GP"PEKPFHFNT[KK\SGMF,PGMI

[S"N[DOT[KK\FSGMFFGBPXGFGMGR\

FDP’[BKQHFDPZFPXGGFMKGQ[FGBFMRF

NTKYZFPXGGF,

GMQRYJGFBCRKRHZGFTZGLNRZ[O

GFPFZ["OCET\\GZFSK’\ZM"FGFMF"I

[OS"YK"BGFDBGQZ’[NPFPGKNRB

C[G"\CRKQ[NPFSK’P"D.

BCNC[G"\I\"SIKG"ES"SZT"BM\C

[BKQMNNPXGFCT[KK\FSGMF,GPCGBZ

ES"N[HFGMGR\FDP’EPFEBK\BCDP’

[BKQT[KK\FDPZPXGF,FKKRG[FGBZY

FM[ZPXGF,GMQVK’CFDFG\FZE"N

CPRIG\[O,GMQVK’C[G"\PRI\BNTHZ

I"ESK’R"F[FKZG[NPKGFCCNKVNKDKCHF

BOT[KK\FSGMFFGKPXGF,GMQRYJG

PFZ"KVTZNBFR"NGFECZKKXKCINYBG"I

SK’ZK"H[BKQPXGFCT[KK\FSGMF,GRIHK

BRQPFET\FZB[GRKOCHF.

�.ª�œłø"Ø��ø	Ø�œ�œ
BK\BCPS’PMG\EUI.[IJKC\FTXKO

NXGZLFSGMFBKRFPXGF[FZKBOPXB

IJGCBKRGXZKLNIJGC,GM\CZ["KGH"N

[BKQFIJKCFPXGFBNBT[KK\FSGMF

T"M,PVGZ[CECZKG[T[KK\FSGMFFGB

PXGFGBVKNGBOK[NGSGMFT[GKFPXGF

[KT[FSGMF,GMQEKKYGPECZKGFTZGLNRZ

GFBC"RGCTPY[BNFGFPFZ["OFR"N,

GMQPEGKYNMBGZFPECZKZ["KCSVZ

FBGZFSK’X"G[M\CGH"NPIKKCKQCK\

K[ZBNNPKTCESGMFMNIEGIENRV[KF

GNPK\CCF[CTFKGPKT"M,GPEFHMKZDO

[XZKLNT[G\SGMF,P[PT[S"N[HF

INYPFPXGGF.

GMQEKKYCFTPY[BNF[OPECZK

F[BKN\G\[M\CGH"NEPIKKCKQECK\

K[ZBNNPKTCEPJNN\BGPK\CCF[CTF

KGPK,EM\KCIDFSGMG\\T[FNL[CT\

KPKO,GM\KCCSGMG\\[CG[CT\KPKOT"M

P[PTPMVNECZKG[FHMKZDOFT[KKFGDO

FK[KCFGFCKB[RKVSGYKO,ES"N[K[[\K

PXGG\BIEFT[KKFGBIEFK[KCF.

�.ª�œ�ł�Æ"


GFZPC"OM\CCVZYK"BPFNMG\CZMG\

FNMFI’GH"NMNPXGF[K[BIZT[KK\F

XKGGKBIZ,BKRGPCZLBNBC[TF[TG[F

FXKGGKFBIZGQ,MKXE,FTG[FSGMFBGNGNC

BG[GVZBGXKXK\BG\VKNKQBGPHGHF,BKRG

PCZLC[T\T[KFB[ZYE[RGCPXGG\KG

GXKGGRGNT[G\SGMFBGNM\GC\VKNKQ,PVRK

[K[BIZT[KK\OXKGGKBIZTM"NP[PT

PN[GRG[NFZPC"O[FT[KFFKBDO

PXGF,EM\C[K[BIZT[KK\FXKGGKBIZ,

GNBM\C[BKQFT[KFPXGF,GMQVKZ[

NFEKBZCKRGPRGITNFZPC"OGH"NEBT"D

[FT[KFPXGFEM\KCIDFSGMG\\T[F

NL,MKGQ[K[BIZCT[KKFXKGGKBIZEFKKRG

FK[KCFGFBMKNFGF[KRF,BG\GFXKGGK

FBIZGQFGBTKYZFPXGGF,GFMKRPK

CXKXK\G\VKNKQGPHGHF[XZKLNT[G\

FXKXK\\IKNFGMQNM\GCFPHGHFBG

F\VKNKQ,BCNBNGFO\IKN\FPXGGFNB

TKYZF,[TKYZFXKXK\NNC[GGMQTYZ

PXG\FPHGHFNYCTFCPHGH\FV\I

GF\VKNKQNFRKIOCZB[GCHZGT,GP[G"F

BKRGPCZLBNBCXKGGKFBIZGQ[FGBTKYZ

FPXGGFTM"N.GFPFZ"KVTZNB[OM\C

D"M[NMBGZFP[PTMQPECZKFZPC"O,

BNB[FGY[FNGS\KZFNHFPECZK

FZPC"OC[G"\VBZFEGZSK’R"B[M\C

NTRKQ\YKT\[GVZGH"NMKFPXGGFFKB
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F[PKTFGNBF\YKTFMPG[CSGMFFPXGGF

FKBFK[KCF.GNBCT[KFTM"N,P[PTPHF

[BKQMNNPXGFCT[KF,GPMIHFFSKY

FPFZ"KVTZNB[DOCIKCGZGNBR\MGQ

FZPC"O[K[PXGFCT[KF,BLNMBGZF

ECZKGPGY[KO[CGGEBKPECZKFZPC"O

CIKCGZGPEGKY[K[PXGFCT[KFGMEVK’

ZCKRGPRGI,GPECZKFZPC"OC\[GC\GBKQ

[GOFGMIFE[OPKKZKTNTKYZFPXGGF,

[TKYZFPXGGFFGBFK[KCFCSGMFGNB

FT[KF,GPK[T[FSGMFGNBK[CCFNB

KXB,GCBFZPC"ONEPG\NHF\YKT\[GVZ

[TKYZFPXGGFFGBF[PKTFGNBF\YKTF,

GNMQPK[\YTGNB[PTNBKXB,GNBCB

FZPC"ONEGQ[OBOK[DOPXGFCFMRF

EFKKRGCT[KK\FSGMF[FKBFMRFNTKYZ

FPXGGF.

�.ª�œ�ł�Æ"
�łøÆ"	łÆØ���łø�ø
�ł"
�łØŁÆ"	�ł	ÆØ"�

GFZPC"QGFZ[C"BGZCKRGYZ[Y[GFZ"Q

CPS’M\GCG\EUH:VKZ[GFJTO[BKQ

PCZMKOC[T\YEG[KQB[ZYE[RG

CPXGG\KGGXKGRGTNFYEG[KQ,P[GO[BKQ

PCZMKOTNPXGF[BKRFDPZFPXGGF,

GFYEG[KQFGBZYIXKPXGF,EDPZFPXGGF

FGBFR[GBKQ,GGEBKPYGZO[NZB[GRKO

BNGFGBPECZKFDP’FR"NCPRIG\,GMQ

FT\KYC[G"\F\[C"WI"CSK’T"EC[O

FZPC"Q,GPVGZ[CZPC"Q[FYEG[KQFGB

IXKPXGF,IHKRQES"N[FGBPXGFGNBZY

FM[ZPXGF,B"MPCGBZPECZKZB[GRKO

BNG[VKZ[GECZKFDP’CPRIG\[T[KK\

FSGMFGF\VKNKQFGKPXGF,GP"PBKQ

PCZMKOMKGQ[BKRGDPZFPXGGF,EBO

RBPZ[FGBZYFM[ZPXGF,BKLFGMKIG

P[ONYEG[KQ[FGBPXGF,

GFZKJC"BCM\GCG\[OFCKBN[KJ\

ZCKRGKIKBNES"N[CBP\PCZMKOC[T\

YEG[KQBYC"GTNFYEG[KQ,GM\CFZKJC"B

GH"NGPF[BPZGCVZYF\MN\[BKQ

PCZMKOTNPXGF[BKQT[KK\FDPZ

PNBM\F,RZBFGEBKENBY[KBTNKF

EZCKRGH"N,EBKRGBNBMDGQT[KK\SGMF

GT[KK\XKXK\[BKQFT[KFTG[FMNGO

CTKYZFPXGGFTE[KNC[JNK\GK[C

CSGM\GCID,BCNFYKEG[KQTXPQTG[KQ

PT[FDPGZNF\KZFNGTNKEKIGVF

GNBGSZFNMNFTGNO,GPXGFCBVKRV[F

FKB,GNPFNBRCZLTNKFTM"N,FRFDO

CN[GRG[NFZKJC"BPEGKKY[T[KK\

FSGMFFKBPXGF,[FZKNBM\C[BKQ

CHFPXGF,BNBM\C[BKRGTG[FMNGO

CTKYZFPXGGF,GMGR\GNINY[T[KK\

FSGMFFGKPXGFZYPJTOFMRFNTKYZ

FPXGGF[FGBFK[KCFCSGMF,GNMQBKQ

PCZMKOTNKG,P[B"MYKEG[KQBT"V[BKRG

DPZFPXGGF,P"PFGKPXGFCVRKTXPG

GNBPJTOFMRFNR[GBKQ,GNMQPCZMKO

TNKG.

GMQPGMIDOPECZKFZBCK"FSK’BNU

V"B[FY[FNPFBKQPCZMKOTNCEKY\

FSMKQ[N[IKJF,[FZKPXGGKQBRGNCEYG

MEBK\BCIGNKQEUK"H:,G\KZWC\KZGXG

F[RK[FJTOFGBMKGQ[BKQHFDPZ

PXGG\G,ECEKY\FSMKQNXGZLF[IKJF

FGB,GMPG[BKQPCZMKOTNT[KK\FSGMF,

GPCGBZES"N[CEKY\FSMKQFGKPXGF,

GPEF[GFHB\NT[KK\FSGMF,PGMI[S"N

[T[KK\FSGMFFGKD"MPXGF.BPRO

C[G"\FZ[C"[SK’[N"EM\C[T[KK\

FSGMFFGBZYPM[KZKPXGF,BLKIKEFGB

RDEFZB[GRKOFR"N.

�.æØº�
�ªÆłØ


RPXKRGNPEKO[N[KJ\FZCFZB[GRKO

K[PXGFCT[KK\FSGMF,GFOF[BKN\G\

GZ["KGFZPC"OGZCKRGPRGIGFZPC"Q

GFZ[C"BGFZKJC"BGFZ"QGFZBCK"F,GMQ

RYJGFZCFBIZGRKO[FOFIZEKOGPFZ"[

CQTHZBC[G"\PFZ"KCKZCGFYFKNG\

KTYCNFD"ZPYZNKQGFBCRKRHZGFRXK"C

GFPFZ["OGFCRKQ[NPFGFMF"I,GMQVSY

FDZ"P[JZRCGL[NKJ"BCPGTEKOGHPRKO
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I"BSK’V’,GNMQRZBF[MLXZKLNRYGJ

NFNMF.

Ł.��º����ł�"	�����"�
GNMBGZFPGMIMQDOPECZKFZP"BSK’

\ZM"F[M\CPXGFN\YQFSGMFPKENBIZ

KGOMVGZ,EPXGFFCBFNKEGBNKIPKXRF,

GPYGZGPFPFZK"N,GNMBGZFRZBF[NB

[KKLTRKQHZKHKQPYEKPKQCFM[ZPXGF,

EBJGK[NFHEZHNYRG\F[GVZNVRKZ"FBG

NYRG\FSMKQNVRKFPKNF,GPEM\CFZP"B

[CCRKK\FSGMFK[TRKQNFYEKOPGMI[K[

CHFPXGFGNBZYFM[ZPXGF,GMQFGMKI

CFTPY[BNF[O.

GMQK[NFGMKIPECZKFVP"D[O

[PCGBZCECZKG[CCRKK\FSGMFBPZKRQ

PXGFCGKG\ZPC[NGIG,GM\CCFTPY

[BNF[O[NDCKFMRFNPXGGFNBBPZKRQ

PXGFCGKG\ZPC[NGIG,BNBCFMRF

FM\GCFC\GZF,MPGCFMRFC[C\EM\KC

GFMKRGB\B[ZKCKBG,ECHFFGKFFMRF

PXGF,GFT\KYECZKGF[EKIPECECZK

IMPKOSK’P"DGM"MFPYRFCYEG[KQEU

P"B.[CFM[ZPXGFNBBPZKRQPXGFCG,

GFMRFE[C\PXGFPVGZ[\C\GZFFKB,

GMQRZBFCPJFBVZKOSK’\YV"FSTKUK’

[M\C[DOPK[KMGNN\YGTC[GVZ,KMGN

NM\IKNFNXB\T"K[PKTFPBIZ,GB"X

N\YGTCTXPGP[GOPXGFCGKG\Z

PC[NGIG,MKGQ[FPXGGFFKBF[PKTF,

TM"E,GFZKBT"V[FPXGGFC[PKTF,P"P

F\YKTFFKBFM[ZPXGF,B"MPGMI

PECZKG[CFM[ZPXGFNBBPZKRQPXGF

CG,GMQPS\CZEBJGPXGF[KYRFCTXPG

F[GVZBGFSMKQNPKNF,GPEM\CFVP"D

[CCRKK\FSGMFBPZKRQPXGFCG,PGMI

ES"N[HFPXGFGNBZYFM[ZPXGF.
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RPXBNFNMF[PXGFTNMNBIE[KCRFFSGMFCTXPGMEKNYKKOPXGG\CRKK\FSGMF,

BGKPRF[NKITNCRKK\FE[NGIG[NBEOMPG\G,GNBKSPGLTNSGMF[BIZCRFCNK

[NKIG\G,EBT"V[GEBKFSGMFM[KZF,P"PISZNGPXGG\T[KK\FSGMF.

GK[NFGSKU[XZKLNMGGQ[CGRFN[OPXGGF,[FZKPXGG\XZKMG\MGRF,GFEKQ[SGM\

DRC"LM[KZFGB"XMGRFN[OPXGF,HFZYNTRKQM[ZG\FSGMFGNBNXB\PXGG\T[KK\

FSGMF,GM"MFMF"ISKPQ\ZM"FS"YK"BGH"NGPXGFNGNT[G\FSGMFCKEG,GBOBK

BV[ZNGPBKHFSKCF,NVIG\KT[FPTJCKEGGF[BZKT[FT"K[NKIGKBPZNGB\F[NKI

PXGFCTEKNT[G\SMLHFN[OPXGG\SGMF,GYGEO[K\QFSMLTNDDFSGMFKBPZN[O

KIGEGMG’FZKRKCBNYKKOPXGG\T[KK\FSGMFMPG[M\GCIDFSGMG\\T[FNLTM"N.

GMQZBGK[KCRFB\FSGMFCTXPGGNBT"K[NKIEPXGFCGKG\ZPC[NGIGMECZK

FVP"D,GM"MCYKXGZ[G"TSK’YN"ESTKUB’[PXGF[KTSGYCTXPGCT[KK\FSGMF

GCFRI\FSML,GBT"V[FGBBEORMCE,HFMCGEG[TGSYCTXPGCPXGF.GK[[M\CG[NMN

FVIG\KSMLCTXPG[KTGZ[NH’TNH’.

GNSKGOZBGKNFT\KYP["MCBNUFPDQS"S\ZM"E[FPJZKITXPGCT[KK\FSGMFTE

[PHKTFGB\KYGQNIJBGKHMFN\[GCF[NKPF.

$ $ $
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C[G"TSK’\ZN"JSTKUD’RVSY,BMKNF

CSGMFCNKNKG"JZB[GQIGCF,BVK’BMN

MHK\V\KXBKEKIGC\G,PMBQGBKNLZ[G\,

ZXFNBMGNSTGEFSGTECSGMFZXFBKRG

BGMNMN[CTFBNBVKZG\BGYNKG\IGW

NSGMFBGMN.

GPBKELRVSY[OCSGUFSK’CSTKUI’

[CMNKPKFIDPCZMKQTNFSGMFC[T\

BMKNF,GPYGZFECZKOFGBTV"EFDP’

CSGMFEUP"FEFNMFMZCFCZCZIRF

SGMFMN[CTFXZKLCZMF,FZKPCGBZ

EBT"VENKMBIKGCNBMGNCSGMFZYCNKNF

FZB[GRF,P"PMNVTO[RMRSNBMGN

CSGMFPCZLBYC"GNK[CCSGMF.

GR\Y[GFZB[GRKOP"[PXG\SGMF

[PCZLMN[CTFBT"VENKMBMNNIKGC

NBMGN,GPBKELCPXFBKRGPCZLTNBMKN\

PXFZYCNKNFFZB[GRFEZYBHFGFIKGC,

BCNMN[BZFKPKOMKGQENKMBIKGCNBMGN

PXFBKRGPCZL.

GHFN[GQFCTNFPBGZCDP’VSIKOEU

M"GT"CPEVKFZK"U:GK[[[GBNKQCBMKN\

PXFPFJTOBKQBRGPCZMKQTNKFMNH’MPG

[PCZMKOTNFSGMFMNH’EFBDPZKRQPFEEK

[NKNFFZB[GQIGCFPMBQGBKNLZ[G\CKQ

CPXFCKQCSGMFMEBK\BCVZYFK[Q,GK[

NF[KCNVK[BEOKMGNC[BZKPKONTPGE

CNBBMKN\PXFGKFKFRKHGQCBGZHGEGIQGMN

PKRKVKZG\P[B"MCSGMF[BKQKMGNCNB

[KRFD’KPKOGFGBIKKCNK[QCSGMFGNJKKN

CFGFKKRGEBPZKRQC[C\CVZYZCKBNKTHZ

PXFGMNPM[KZKFEGIKQB\F[C\ECZKZCK

BNKTHZPRBNKFNZ"BFBBKPSGMFPF

NSGMF[MQRGFD\CNKNG\MCKPKO,HFGJTO

[PCZMKQTNFSGMFMNH’GBKQPCZMKQTN

PXFMN[CTFGJTORMGQFGBTM"N.

FZKPCGBZNV"EEBF"REDOCPXFGDO

CSGMFNKMBIKGCPTKYZFEKQMN[CTF,

BCNP"PCSGMFMKGQEB"BNGCP[LMN

FH’KPKO[NBK\IKKCPPKNBC[KRFBG

C[BZECZKOGCMF"DFZKKXJZLNT[G\G

CSGMFB"MRPXBECP[LFH’KPKOKFKF

MPGPXGFIKGCK\MKGQEB"BNGCBGVQBIZ,

P[B"MBMKN\PXFKMGN[KTCGZMN

F[CTFGNBKXJZLMNNNBMGNPXFGKFKF

RKHGQP[BZPBMNKO.

GFPD"BCSG"S\ZN"JM\CC[OPFZK"N

CHFFN[GQ:PF[BKQPCZMKQTNPXFMN

H’,FKKRGP[GO[BKQPXGFCBMKN\G,BNB

[BKQBGMNIPW,P[B"MCSGMF,GCKBZ

ECZKGCKEBVZKOTV"EFMNCGEZ"NEHF

[BGMNPXFBKRGBNBPVRK[BKRGKMGN

IPW,MPG[FBGMNC[ZCFPFJFGZFPVRK

[BKRGKMGNNBMGNJPBF,GBKRGPCZLB[Z

YE[RGCPXG\KGGXGRGNBMGN,[BG\FBMKNF

BKRFBNBNXGZLDGVGGNF[CKTZTCGRG,

BCNBMKNFCSGMFBT"V[MNH’Z[G\P"P

MKGQ[FK[KCFBKRGXGZLDGVGBNBNXGZL

PXGFZBGKNCZLTNKGNK[CCSGMF.

GCKBGZFECZKOFGBE[BRKPXG\SGMF

PBMKN\PXF,MKGQECPXFK"N[MNPF

[BGMNTM[KGFGBZYMEKNF[CKTB\

ZTCGRGGMKGQ[B"BNGNBMGNIPWGBKQNG

ECZBIZNBMGNFZKFGBBGMNPXF,BCN

BKQCVTGN\GTM[KG[GOVTGNF[NPXGF,

P[B"MCSGMFFZKTXOFMRKSFNSGMF

BKRFECZFMZIKBNB[TG[FHB\ZYN[O

PXGFDZKEB,EBF"REB"BNBMGNCNBSGMF

GMQC[KRF,BCNP"PVTGN\FMRKSFNSGMF

BKQNG[GO[KKMG\NPF[P[CKTB\

ZTCGRGBGTKKVG\G,GNMQFMRKSFNSGMFFGF

PXGFPP[GK[NCZLTNKF.

CFDFG\FI\OSGVZTN[G"T[OTNECZK

FPD"BM\CNCBZFIKNGYCKQPXG\SGMF

NPXFCBGV"BGHFN[GRG:ECPXFDGVBBK

NBGEM\GCBIEBGPZ[[\KPKOGM\GCBIE

2
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BGPZ[CT\KPKO,FKGPIGKKCKONBMGNMN

[CTF,GCSGMFENBM\KCBNB[CT\KPKO

B"MPIGKKCCMNKGONK[CGNEGZCSGMF,GZY

NBMGNBKRGPIGKKCBNBNKNFFZB[GRF

EKNVKRQJ"GJ"GPIDFPXG\BMKNFESGMF

PBMKNFEPXF,BCNK[KCFGEKZFCSGMF

IKGCBBKMBMN[CTF,GMQPGMIC["S[C\

EUYN"BT"CGC\GS’[OE"FGBKPSGMF

GMG’.GFMNN,ECSGMG\\[CG[CT\KPKO

P[PTIKGCNEGZ[CT\KPKOMPGCCK\G,GZY

PK[NBEZNTGNOMDGQ[GPZKDKRG\GMEGPF

BKRRGCMNN\[CGG\EGZGBCNPK[K[CXZKL

CSGMF,GFKFZBGK[RBPZMQC[CT\KPKO

\BMNPXG\MNKGOXZKLNBMGNPXG\,NGNB

EM\KC[[\KPKO\BMNPXG\,PKRKFKNVKRQ

[FGBZ[G\TM"N.

FZKNET\FI\"SFGFPXG\SGMFPXGF

IKGCK\[IKKCNK[CCSGMFMNFH’KPKO

E\[CGMTKQ\EGZGGMNPF[TG[FBEO

CCK\GK[NT[G\GTM[KGCSGM\G,IGW

CPYGO[FGBPXJTZ[DOCCK\GNBFKF

TG[FMQVJGZPQFSGMF,GMQNBMGNV\

BKRGPIGKKCBNBCNKNFFZB[GRFEKNVKRQ

PPXFEFGFIKGCZYCNKNFFZB[GRF,)GHF

ENBMECZKFZH"F[S"NEMKGQ[B"B

NTPGEMNFH’KPKOCNB[KRFP\IKKC

PPKNB,BNBES"NECTXOIKKCMNFHPQ

NK[CCSGMF,IGWPCBGVQ[PXJTZ(.

GMTKQKSGEHFEPXG\SGMFFGB[KFKF

CSGMFMNFH’KPKOE\[CGMTKQ\EGZG

PGCBCTGEBIZGRKO,GM"MFKTC"WCSKEGZG

BG\B’GH"N:ETNMNZDT[[GFFCCK\G

CNKFMZITGCZCT[FGCMNZDT[[GFF

CSGMFPYKKOPXG\T[FTM"N,GFGC"E

CMUFIKKOSK’\ZN"JS"YK"C.

GCSVZKSGEG[GZ[FTCGEF[TZFBK\GQ

VK"CM\CGH"N:PIGKKCFBEONFHFZ[NB

KXBMN[CT\KPKFIDPFSGMFNCK\GMNN

GMNNBONBNECZFMZIKPBEGMG’,MKBO

K[FFPTJKG\ZPMEKXZMGCCK\TGCZTN

PXG\T[F[NCSGMG\\[CGGMG’,GTNMN

ZDTGZDT[[FFCCK\GIGWNSGMFTNNB

ECZFMZIKTGCZTNPXG\T[FPQF\GZF

GMG’TM"N.

)GCSVZFSGMFCSGVGPGCB[[BN

NFDZ[H"BTNECZKOBNG,EBKL[KKLNGPZ

EBO[GFFCCK\GCNBFMZITGCZTCKZF

ECKJGNFT[F,FZKDOCCK\GNVTPKO[GFF

CIGW,GCKBZFDZ[H"BESCZ\FECZFGB

EBUCCK\GNGKXGKKZ[FKGRG\RKONG[MZ

DEGNTNMNZDT[RPXBCCK\G,GEBK[NB

FKF[GFFIGWNCK\GBUNZDTMKGQ[FKF

PVSKEF[MZ,NMQCSGMFMKGQEBKMB[MZ

PXGF,FZKFGBMPCJNK[KC\SGMF.

BMQSCZBHGXT"DECCK\GBOPYCN

[MZTNMNZDT,BKRGKG[C[OP[GO

[FCK\DGZO,BNBZYMEKNYCN[MZ,GNB

PKYZK[KG[CCCK\GP[GO[FGBEZ[O,

GB"MCSGMFEFPXGFFGB\[CGMTKQ\EGZG

EFIKGCFGB[KFKFMTKQEKZF,GPXE

FPXKBG\[NEKZFFZKBEO[[GFFIGW

NCK\GHPQPF,GZYP[GOF[MZKG[C

CCK\G,B"MBKQHFCMNNFPXGF.

GPNCEHB\ECZKFKTC"W[M\CETNMN

ZDT[[GFFIGWNSGMFNNBFMZITGCZ

CCKJGNT[F,FECZ\PGFCKG\ZEFZKBVK’

CBMKN\BZTKGNBZY[FKFNIGEPG\Z

NM\IKNFGBKRGTGCZCT[F,GB"MBKLRBPZ

EC[FKFNIGETGCZCT[F(.

ª�œ����œ�Ø��Œ
GFRFFPRI\IKRGLPXGF[M"FBG\K’

PCKBYG[K\F\GS’CDP’SGMFEUJ’ENPF

NKYZBCSGMFENLNPTGJKDHGNFFBFGK

NKFPXGFFCBFCTCKZF,GM\CN\ZWCHF

EFRFK[C’PKRKOCPXGG\T[F,BIE[FGB

IKGCBYZYV\BEMNBK[PK[ZBNMPG

\VKNKQGB\ZGDGBMKN\PXF,GPXGFMHGBO

PYKKOBG\FTG[FZXGQFCGZBK\CZL,GBO

PCJNFPXGFGBKRGPRKI\VKNKQBG[NB

RJNNGNCCKJNFPXGFGTG[FRDEZXGQF’

K\CZLGTR[KTR[,BCNK[PXGG\[BKQ

IKGCNT[G\OMDGQXKXK\EF\GZFNB

IKKCFBG\GNNCG[CDE[NBZCTMRVG\
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GBOZGXFFGNLCNBCDE[NBZCTMRVG\

GBKRGRDEZXGQFCGZB,BLBOPCKBTXPQ

NKEKIKGC[CMGGRFNGC[BZCTMRVG\MEK

NYKKOPXG\XKXK\HFEZLFJGCGFK[Z,

GCHFPCBZEDOCPXG\SGMFK[[RKINYK

FPXGF,EFKKRGECNKNZB[GQK[PXG\T[F

NBMGNMHK\CSGMFGPIGKKCNIHGZBIZ

PXGFHG,GBKRGKMGNNGPZ[BKRGZGXF

NBMGNMKFIKGCFGBMPGPXFG\VKNKQ,

BCNC[BZFKPKOBOZGXFBKRGBGMNGBKRG

KG[CCSGMFGBKQ[GOIKGCTNKGMPG

CPXG\XKXK\,BLBOZGXFNBMGNBKMB

PXG\T[F[KBMNCSGMF,GMPG"MM[PCJN

FPXGF[BGMNBMKN\YCTPIGWNSGMF

TGCZTNFPXGF,GMPGFNGC[CDE[NE’

MRVG\GBKRGPJKNXKXK\[TGCZTNPXGF.

GPGSKUTGECKSGEEKQPXGFFCBF

CTCKZF,EFJTOEBKRGKGXBFGBP[GO

EFYC"FBKRGZGXFCMLGNBNZXGQNVRKG

ESRKDGZKT[FYJKDGZ,GM\GCBRKF’[GRB

CTGNF,GNVKJTOHF[KKL[VKZNGPZENB

KXBKEKFPXGF,MKGQEHFBKRGZXGQFCGZB

K\CZLGB"MNBYKKOFPXGF,BCNECZHF

[KKL[VKZCPXGFIKGCK\MKGQENBKXBKEK

IGC\FPXGFPPKNBNBT[FFPXGFGCKJN

FPXGFMKHFCHF\NKB,BCNCPXG\[BKRO

IKGCKG\MDGQXKXK\GSGMFC[BZKPKFID,

BOCBKOCTCKZFBF"RENBYKKOFPXGF,

BCNP"PNBCKJNB\FPXGF,EK"NEZY

ENBYKKOB\FPXGF,GFZKHFMPK[BKRG

NGC[CDEMNNBGNBBMNMNNED"MNB

YKKOB\FPXGF,GMQBKQNEGQBG\GMPK

[BGMNPIGWNSGMFBG[NGC[CDECNB

XKXK\,EZYFGBMPG[BKRGTG[FFPXGF

MNNGFGNLCNBCDEBG[BKRGBGMNMNN,MK

FZKCBP\FGBNGC[XKXK\GBGMNCSGMF

BL[BKRGMVKZXGQFCGZBGB"MFZKHFMPG

[BKRGTG[FMNNB\FPXGF,BCNBKQNEGRG

[MBKNGCKJNB\FPXGFMKGQEP"PTG[F

FPXGFTKK"[TGEPF[M\CNVKKSGEHF.

GCHFPCBZCFBEFGXZMGNPTJSGMF

DHGNFGNBSDKPEKQPXGFFCBFCTCKZF,

EM[VSNKRQDHGNCVKZG[FGFNKFMPG

[SKMLCSMLVSGN[BKQDKEGNGPQFBZWBG

SML[PYCNJGPBFENBFGFMNNSGMF,

GBOBGMNFGKNKFMPK[BGMNCCK\,GB"M

RKIBEBKFVSGNFGBPIP\PXGFFCBF

CTCKZFRFKEBOK[CCSGMFHGNBYKKO

FPXGF,BCNDONBCKJN,BCNBOFVSGN

FGFVSGNPKGIECDHGN,B"MFGFNKFMBKNG

CKJNFT[FGMPG[BGMNCCK\G,GNML

PPTJKRQNLNPTGJKDHGNF.

GFRFCECZKFPRI\IKRGLPCGBZKSGEG\

DEGNKOCPXG\SGMFB[ZK[NEGQCFOJGCB.

B.PCGBZCECZKGCKSGEPXG\SGMFEIGW

PFNKNFFZB[GRFFG"NZYPXGFYKGPK\

DZKEB,GNBBKYZKMNNMPXGFIKGCK\MECZK

FZB[GRKOFPGCBKONTKN,GBKRGIKKCNFCKB

TXPGNSKC\FPXGFMMNPXGFYKGPK\,GMPG

[NBPXKRGFKEGZNFKG\[GIJGBU[CMN

VTO[[GIJPYKKOPXGFYKGPK\.

)GZYCPXG\XKXK\M\CGFVGSYKO[PCKB

NKEKHMKZFGRTR[KQTNKFCTKEQZK\IBK[

TRKQNIKKCB\TXPG,GMQCXKXK\DGVKFFZK

CMNCDE[PGSKUPYKKOTGEPXGFGCMNHB\

NBPXKRG[K[TRKQCFGSV\CDEKXKXK\(.

GMQRZBFET\FP[R"CEPXG\SGMFFGF

ZYPXGFYKGPK\EM\CNEGQCSK’\ZN"JS"Y

M"EGH"N:RS\VY\KNVKPF[KEGTET\

FDZ"BEPXGFNBMGNPXFMN[CT\KPK

FVSI,MV[JKFEYZB[CT\KPKO\BMNG

PXG\BNBEPXG\T[FFGBZYCTZCP[B"M

BI"MFGBZYPXGFCTNPB,BV[ZEF"F

FMBPXGFNM\IKNFNBMGNV\MN[CT\

KPKOGNCZLNK[CCSGMFTM"N,FZKPCGBZ

ES"NENMNFVGSYKOIGWPNET\FDZ"B

EBV[ZENEKEKFBKMBPXGFDOCMNFH’

KPKO,FG"NFPXGFZYMPXGFYKGPK\DZKEB.

BMQNMBGZFDONVKFS\VYG\FP[R"C

NET\FDZ"BX"CEFZK[BRKSGMF[IKGCF

FGBZYMTKQ\EGZG,GMLFGBPXG\FBO

ZGXFNBMGN,P[B"MCVSIENFDZ"BK[

TM"VPXGFYKGPK\[BKRF\NGKFCEKQMTKQ
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\EGZGGCZXGRGNBMGN,GP"PBOT[FMQ

CGGEBKYKKOPXGF.

GTGEX"CFEPKGQCKQEKQPXFNSGMG\

[XZKL[KBMNEGGYBV\,EFBECPXFIKE[

FDZ"BEBKMBPXGFNBMGNPXFMN[CTF,

FKKRGEIGWPFNKNFFZB[GRF[BMNPXF

BKMBPXGFNBMGNMNFH’KPKO,BCNCSGMG\

FZKCKQBOKBMNGCKQBONBKBMNFBFPXGF

P\YKKODOC[BZECZKOMJKGNG[KRFGPRNQ

EBKMBPXGF[KBMNMNFH’KPKOEGGYBV\.

TM"VRPXBEBKMBE’[KJG\CKSGEPXG\

SGMF,ET\FZH"FESGMFVTOCMPFKPKO

FGFMPXGFIKGCK\PP[,MKGQEB"BNTPGE

MPFKPKOCNB[KRF,ET\FPFZK"NESGMF

FGFFPXGFFT[KF[RMRSNSGMF,GET\

FI\"SGTGEBIZGRKOESGMFFGFPXGF

IKGCK\CP[LMNFH’KPKO,GFPR"IGP[R"C

S"NEFGFZYPXGFYKGPK\.

C.TGEECZR\IE[CECZKFPRI\IKRGL

ECMNPXGFYKGPK\NKMBBKSGZ[NPXGF

FCBFCTCKZF,MKGQEEKKRKRQNKFMBKNG

[NBT[FMNNB\FPXGF.

GFRFFDZ[H"BCPRI\[NPFI"BSK’B’

PCKBECZKFPRI\IKRGLECPXGFFCBF

CTCKZFRFKEBKQCHFP[GOPXGFMNNBCN

P"PDOTCKZFPKFBNBTCKEGZGBKQBG\G

MBKNGNBK[CMNNCSGMFBGNBNC[MNN

CDE[NCDE[NE’MRVG\,GFY[FEFZK

F\GZFNBBSZFMNNNNCG[CDECNBXKXK\

ZYIKKC\GNFJKNCGXKXK\,GMQDOCBMKNF

PIGWNSGMFNKMBMNN[GOBKSGZBNB

[F\GZFBPZF\[CGMTKQ\EGZG,GMN[FGB

CBNBMGNBMKN\YCT[BKQZDKNKQNBMGN

C[GYBNBCCK\INTNKGPXG\SGMF,GBK

BPZKRQENBT[FPXGFFZKPPKNBBKMBRPK

TCKZF[NCKJGNT[F,GPXKKQEMQDO

PCGBZC[TZKKG[Z[TZD’VK"JTKK"[.

GT"TCFTZG\TNSVZPR"I[OETGE

Y[FFBPXGFFCBFCTCKZFFGKISZGQ

CECZTXPG[PYKKOCGFPXGF,GMN[GQ

FDP’DHGNEGPKBEVSI.

���œæ�º�	
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GFRFTGEKSGECPXG\SGMFPCGBZC\GL

ECZKFPRI\IKRGL[RINYGCHFZCG\CSVZK

FVGSYKO,ES"NEFKMB[BGMNPIGWNSGMF

FZKFGFMTG[FPT[F[NBKSGZPP[,

GBT"V[HFZYPXGFYKGPK\GBKRGIKKCMNN

NT[G\G,BCNM[CKJNGTG[FPT[FBKSGZ.

GMQKEGTC[OFDZ"IPCZKSYECKBZEK[

C’SGDK[NCKJGNPXGG\T[F,BIECBGVQ

[PCJNT"KPT[FCKEKOGMPGC[KNGIFYQ

BONGYIFBOTNFCRKO[PCJNB\FT[F

CKEKO,GTGEBGVQBKMBFKMBEPCJNB\

FT[FZYC[CGBN\T[F,GMDGQPK[BKRG

RGJNNGNCCNK[GOVTGNFMNNFZK[PCJN

B\FT[FZYC[CGBN\T[F,GFRF

FPCJNPXGFC[CGBN\T[FBKRGTG[F

PT[FBKSGZ,BNBIJB[NISZGQCYKGO

FPXGF,P[B"MCPCJNCKEKOFZKTXO

FPT[FFGFNKFPT[F[NBKSGZ.

GNVKKSGEHFCKBZEK[NINYCKQFBGMN

PIGWNSGMFNCKQ[BZK[KCG\[BEOTG[F

PIGWNSGMFMPGFK[QPIGWNSGMF,EFKMB

[BGMNPIGWNSGMFFGFNKFFCKJGNT[F

ESGMFCKEKO,P[B"MC[BZK[KCG\BKRG

RI[CNCKJGNCKEKOZYMPCJNB\FPXGF

C[CGBN\T[F,GCHFCKBZPFERYJKRQ

EPCZMKQCZM\NK[CCSGMFZYC[T\BMKNF

GNBC[T\[KRF,P[GO[EGGYBCBMKNF

[BONBKBMNCSGMFFZKCKJNCKEKOB\

PXG\SGMFGFGFPT[FTCKZF,P[B"MFCB

NK[QCSGMFFZKBVK’BONBK[QCSGMFNB

T[FPT[FBKSGZ[NCKJGNFPXGF.

GMQRZBFPECZKFVP"DCSK’\Z"PB"B

S"YK’ERS\VYBOBGRQVJGZPQFSGMFMPG

[VJGZPMNP"T,BGEK"NEEGGYBPXG\

T[F[GB"\VJGZFBGRQGCSGMFTGCZCYGO

GT[F[BGMNIGWNSGMFKTG["E.

GMQ[OCS"YJ"GM\CGH"N:PK[CB

CEZLNSGM\ICKZGBGCKQFTMG"OGZGXKO

PPGQZCC[CKNSGMF,GTKKQS’\ZR"GETN

P"TB"XNCHCHPPGQZCB"MF"RB"X
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NCHCHTNSGMFPPGQZC,GK"NEZYC[GB"\

B"XNCHCHPPGQZC,GSGMFYGOGT[FBGMN

CBKSGZMP["MNTKNTM"N,FZKERYJ

ECKJGNSGMFI[GCBKSGZEYGOGT[F.

BMQZCKRGFDZTY"BC[G"\FIE[G\SK’C’

GFGCBCIK’FDZTY"BSGMFEUM"FT"BM\C

CV[KJG\ECKJGNPXG\SGMFFGBZYCDEZ

[CGBN\T[FGHFN[GRG:FY[FPTM"\CFB

EBPZKRQ[NGIKPXGFVJGZKQPSGMFEFTGSY

CPXGFVJGZPQFPXGFGKNVKRQNFPI\Q

EVJGZPYZKB\[PTGVSI,FBF\OPCJN

FPXGFC[CGBN\T[FP[B"MCSGMF

EBPZKRQ[NGIKPXGFVJGZKQPQFSGMF

GPG\ZKOCBMKNFG[\KFIGWNSGMF,GBU

EBMKNFG[KRFIGWNSGMFTGCZCT[FCKEKO

MPGEPCGBZCPD"BENFMKPCZMKOBSGMFMN

H’TM"EF[GBN,CPIM"\[DDCHFEBKQTN

BMKNFBKSGZMNN[NBNBMGNIGWNSGMF,

BNBEPGJNTNKGNYKKOPXG\T[F[KFKF

BMKN\GCSGMFGBOBKRGFGNLNSGMFNBMGN

BMKN\G[OPCJNP"T,GP[G"FPCZLMPG

TNMNYKGOP"T,GB"MCKJGNPXG\SGMFFGF

ZYC[CGBN\T[F,[BKRGBGMNCSGMF,GFZK

BVK’PXG\XKXK\S"NNFPZEMKECFGNLCCDE

E’MRVG\CNBXKXK\EBKRGCTGCZCT[FEBKQ

BKSGZTNFKNGLCCDECNBXKXK\BNB

M[FGNLCCDEMHFPGJNTNKGFPXGFNT[G\

XKXK\GCBKRGTG[FPCJNFPXGFC[GB"\

TKKQPD"BSK’K"DS"YI’GTM"VCSGMFV[GJ

EPKYZK[GB"\MRNT"ETM"N.

FZKEV[KJBNKFNFDZTY"BECKJGN

PXG\SGMFM[BGMNPIGWNSGMFI[GCZY

[GB"\[BKRGFGNLNYKKOPXG\SGMF.

GZBK\KNCBZCKSGEFPINGY\CHF,

EFPR"IGETKPKFSGCZKO,ECMDGQPXG\

XKXK\EKSGEFPXGFNT[G\PT[F[KGSKU

XKXK\TNFCDEGXKGGKHFNFGSKUXKXK\

I[GCPXGF,ENGNBFPXGFNBFKFPJKN

XKXK\CCDEGGZYP[GOFPXGFPJKNB\

FXKXK\,PPKNB[KKLNGPZENCK[\FCDE

CNBXKXK\BKQCHFPT[FBKSGZCKEKOBNB

CKJGNT[FC[CGBN\T[F,BCNCSGMFBKQ

PT[FFBMKNFGF[KRFPKGIEN[OFPXGF

EFZKCMNF[RFBGMNGK[Q,GDOK\MQ[KT[F

HB\CSGMF,GNBRGSUTNKGCPXG\SGMF[GO

PXGFPT[K\]PNCECNKNFFZB[GRF[,BNB

FDCNF,[BG\OFECZKOFYCGTKOMBMKNF

G[\KF[FOCDEZ\EGZG[KT[FBG\OZY

CSGMF,NMQMKGQ[BKQMBQXKGGKTNPT[F

[KT[FCSGMG\KG\ZPMNF[RF,ZYFDCNF

[PT[KOBNGKT[FZYCSGMF,NMQBOTG[F

PT[FFBMKNFPIGWNSGMFRI[CMTG[F

PT[FBKSGZ.

GEGDPBNMLFPXGFEMF"D"C\GNF

CTPKGKYI"EERGFBIZGRKOEI[GCMTKQ

BKSGZ,GFKKRGMKGQ[BKQCGXKGGKNT[G\

PT[FBNBZYFDCNF[BG\FB[F[FKF

RG[BDONGNBFPXGF\FKFZYC\GNF,NMQ

MKGQ[FPXGFCBFZYNFDCKNGI[GCP"T

MTKQBKSGZ[PDCKN\GC[BZR[KO,GF"F

MBQCPXG\SGMF[MNFPXGFCBZY

NFDCKNG,EFKKRG[PT[FFEKZFKT[FZY

CSGMFI[GCBKSGZ,GP[B"MCXKXK\[K[

XKGGKTNPT[F[KGSKUXKXK\,[NGNB

FPXGFNBFKFPJKNONMQI[GCZYPXGF.

GCET\ZTY"BK"NES"NEPXG\SGMF

BKRFI[GCZYMTKQFDCNF[KBMNZY

CSGMF,BNBEI[GCPXGFNT[G\PT[F

NNM\NSGMF,EFKKRGEMKGQEFSGMFBKRG

T[GKFNEKZ\YCT,BNBT[GKFZYNEKZ\

BZTK,GFPXGFFGBNT[G\[OECZKO

[FEZLNT[G\CCK\,NMQBKQHFI[GC

ZYMTKQFDCNF,BNBFGFPXGFNNM\

NSGMF[BNPNBFPXGFNBFKFTG[FECZ

YCTCSGMFMNNMKGQ[FGBEKZ\BZTK.

GBV[ZNFSPKLTGET"VPF[R\CBZ

NTKNCET\FPFZK"NES"NCKSGEPXG\

SGMFEI[KCPXGFEK[NCZLTNKFMNH’

KPKOBT"VEFGFZYYKGPK\,P[GOEMKGQ

[TXOPT[FFMRKSFNSGMFI[KCPXGF

PP[,G[BRKPBMKN\PXFEBV[ZECBZY

NF[CKTB\FZTCGQ,GF"RS"NNFDZTY"B

EI[KCPT[FPXGFCTXOFVTGNF[XZKL

NFMRSNSGMF.

$ $ $
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[KJ\Z["KCEKQTZCYCNQCFNGB\K[ZBNPRMZKCZKCK\

B.BK\BCDP’)C"PEUT"B(:\"ZBN\YIPB\GR[LG\ZCK\BCNB\FRT[FNGTZC
1

,

TZCNPBQ,BKNKPBTZCNK[ZBNGFB\RBBNGTGCZKQCNB\T[FFPNGFGFNGFFTZC

GFTEKO,BNBNRMZK,GMKGQEEKRKFERMZKEBHKNC\ZTZCBBKFGRKFGEYB[YKNPKRKF

ZCK\B,]TZCHFFNGFPQFRMZKGIHZGFNGFNK[ZBN)Z["K([,BPZZC[[\[YKCNTNKG

NEGQCEKRKK[ZBN,]K\CTPQFNGF\IKNF,GM[NBKPXBBXNGKDCFPQFTZC,GF[\BBKQ

FTZCNGFP\IKNF,FNMLMKVZTNRMZKFFKB[T\BFGBEBGHVKFNICZKF,GPBKEPGHKU

NKF[YKNPKRKF,)Z["K([.

GPCGBZPECZKZ["KCPSYR\FDP’,ENBFG\ZNFKG\TZCNFNGB\RMZKNK[ZBNZYBO

PYCNTNKGTZCG\S\O,[EKRGENBKVZTPFTZC\IKNFTE[K\CTYGEOB\FNGF,GMEKQ

TZCS\O,ECHFBUBOCSGUKDCFFRMZKPFTZCGFGBKIHGZTNFNGFNDCG\PPRGYZQ

GZKCK\,NKMBBKSGZB,GP[GOEFTZCNBFNGGFP\IKNFNFNGFMEK[RI[GC[R\ZCFTNKG

7
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1GFMGGRF,ECBNPTJEZYNPNGFBPZF\GZFBN\YIPB\GR[LG\ZCK\,BCNNTZCNBBSZF\GZFNDCG\

PFNGFZKCK\[[KNOTCGZGNPNGF,GNPSYR\FDP’BKKZKCTZCNFNGB\RMZKNK[ZBN,GM[YKCNTNKGNEGQ

CEKRKK[ZBNGEKRGMTZCS\O,G[KNOFTZCNRMZKYZQGZKCK\,GYP"NEPG\ZNFTZCNDCG\FZKCK\PF

[[KNONFRMZKTCGZG,]BCNCTZC[NGUEGW,BGBUTZCYCNQN[K’Z["K,RI[CFTZCMPNGFNNGF,

GBSGZNGNDCG\FZKCK\[.
GTK’["L)SK’Y"TSY"B([FCKBPFC"KC[OCTF"\EBUZKCK\FP\ZCFPG\ZNGNDCG\PFNGF,T"[,

GFKKRGEFKFPYGONGPZENBF\KZGZYCZKCK\YXGCF[INFPKETNFNGFMNVKFRMZK,GFNGFP\IKKCPKE

NVXG\FTZCTNMNFIGCBOKKDCFPPRG,BCNCZKCK\FP\ZCFPKGONKGO,FZKRPXBEDOMNVKIKGCG[N

FNGFNVXG\B\FTZCNM[KKDCFPPRG,P\ZCFFIGCPKGONKGO,GFGKS"EECBGVQHFBSGZ,YP"NEBU

CMF"DPG\Z,GP[GO[FIGCR\ZCFTNFNGFCKISNRMZKGNBCKISNFTZC,GFNGFP\IKKCNFTZCCC\

BI\M[[KNOIGCGNRMZK.



ZKCK\,BNBPFPNGFFRMZKFGB[NGF,GPF[IGHZFTZCGDGCFPFNGFYZQGZKCK\FGB

P[GOEF[\B[KNOIGC[FKFNGNFRMZK,GPF[[KNONFRMZKTCGZIGCG[NFNGFIGHZ

GDGCFPFNGF,BCNNYCNTNTXPGTZCG\YCNRG\BSGZ.

[KJ\FZ[C"BCHF

C.GFZ[C"B)CIK’[OGC\[G’FPKGISG\SK’ZM"D(\PFTNECZKZ["K,EPFKMK\K\K

KKBSZNFKG\TZCYCNQ,EMPG[PG\ZNFKG\TZCS\O,GP[GOEIGCG[NNGFFGBP[NO

NRMZKGIGHZGDGCFPFNGFPF[[KNOC[CKNG,F"RCYCNQBKQFZKCK\P\ZCFBNBTN

FNGF,BNB[EKRG[NFPNGF[Z[BKNDCG\IGCG[NNGFCKQPNGFTXPGCKQPFYCNQ,

GM[DGCFPYCNQGIGHZYCNQGDGCFPQFNGF,PF[R\ZCFTNFNGFGVZTPIP\GFGB[IGHZ

FYCNQGDGCFPQFNGF,

GT"[EPSKYECBP\DOCTZCYCNQNKMBBKSGZB,GNBRBSZZYFKMKENBBHKNZYC\Z

TZCB[BKRGKMGNN\CGTMNNB\FNGF,GMEKQTZC[NGUEGW,ECHFFTZCRI[CMNGF

PFPNGFGIGHZGPNGFNFNGF
2

.

DEZKPINGY\Z["KGFZ[C"B

D.GCET\Z["KPCGBZES"NETZCYCNQFGBIGCTXPK[R\IKKCNPNGF,GM[DGCFPPRG

FPNGFIGCTXPGFGBDGCF,GNBIGCG[NFNGF,GPPKNBCBGVQHFRI[CFNGFMNGF

PFYCNQ,GM"MFZ[C"BC\[G’)I"DSK’R"J(CET\Z["KCDEZTZCYCNQ:’ERT[FMNGFPQ

FPNGFGPNGFNNGFMG’GIG[CKQBG\GMPNGFNNGFP[TFZB[GRF’,]GM\CENVK"HV[KJB
EBOTCZ[CKTK\BIZ[[KNOFYCNQNPNGFR[PJIGCG[NNGF,T"[[.

GMCZCKBZFDZT"B)C"PS"CT"C(DEZO[NECZKO
3

,EMNFNGBF[K[NFTZCYCNQ

FZKP\NK\NKGYBK,EBOKKDCFFIGCPFNGFFZK[FGBHF[NGFFPTG\PFPNGF,GMBKNG

8

��Æı"ÆØœ��ł	�Øøł�
" ��

2GKTGK"[CECZKFZ[C"BEPCGBZP\IKN\ECZKGEPINYG\GTOZ["KFGBCVK’FDP’CPRFDFRMZKO,ENZ["K

FKFPRFDOMT"Y,GPHFNPENBSZG,GNZ[C"BFKFPRFDOMTZC[NGUEGW,GMQFGBCC"K,GPHFEKKYFC"K

)SK’Y"T(EET\FZBC"E[VK’PRFDFRMZKOMFZ[C"BEBHKNM[KJ\FZ[C"BCEKQTZCYCNQ,]EBKNGPDGU

EKRG[NFZBC"E[M\CDCKFNGB\K[ZBNNRMZKEXZKL[KYCNTNKGFRMZK[NBKEIRGBXNTZC,EP[PT

NMBG’ESDKCML[BKQFNGFKMGNNEIG\G,BKQFGMIFEET\GNF\KZCT"Y,GMECKBZFDZT"B)[OCDNKGQ

F["LSY"D(EEKRG[NFZBC"ERMGQDONZ["KGZ"Q,EFMBSDKCYCN\FRMZK[NBNEIG\GEPPKNBNBKGMN

FPNGFFK[ZBNNDCG\PK[ZBNFTZCYGEO[K\CTFNGFFRMZK,EK[ZBNFBNTGNOEQCEKRKRG,GZYCTZC

TNFNGB\RMZKNK[ZBNCTK[KYCNTNKGFRMZKFPNGF[NBN\CGTFTZC\IKNF,GM"MFIGG"E)SY"C([.
BMQMCZTPEFZ[C"BCTXPGCIKEG[KGEFZBC"ES"NMZ["K]BU[VKZ[PRFDFTMG"OEBKQDGCKQMNN

PFNGF[,GCBP\DOCZ["KNVRKRGPVGZ[EPRFDOFKFENBBHKNZYC\ZTZCB,GT"MNB\NKBFBCFB,

GFBES"NNZ["KGFZBC"ENPSYRBEBUT"YBSGZ,K"NEFGBPS\KP\N’FDP’EBGYKCYKCNTNKGEKRK

K[ZBN,GCEKRKK[ZBNS\OTZC[NBB"N\QNGGBRKRG\QEKRGMTZCS\O,GPGMIEZYCMF"DPG\Z,

EBN"MFG"NNF["SNGPZ[YKCNTNKG[KMGNNVZGTDOPFNGF,]GT"TNPFZBR"IC[G"\PKOTPGYKO

)I"CSK’H’(P["MTGECHF[,GK\KK[CNVK"HDOET\FJGZMFCR\FE"PES"NM[K’Z["KGMEP[PTRPK

C[G"TS"BGC’MPG[VKZ[OF["L)SY"D(GZT"B)[O(.

[G"ZMMNFIHKGQFHFC[T"E)SY"C(,GC\IKN\ECZKGM\CNCBZFMZKIG[NZ["KNBSGZBUT"Y,EFGB

PMINK[RBEF["S[BPZG[YKCNTNKGNEGQCEKRKK[ZBN,EP[PTEK[MBQGK\GZPXEFRMZK,GMCZTPE

CHFFZ[C"BEN[KJ\GBKQCHF[GOGK\GZ,BEZCFFGBPGSKUMI[KGMNN\CGTDOPFNGFGDOPFTZC

GPBKHFPFO[KZXFKDCF\IKNF,]GT"[P["MNKK[CN[KJ\G[,BT"MEXZKLNYCNTNKG[KFKFEKQFTZC

MTZCS\O,GCHFK[GK\GZPXEFRMZKFPNGF,GBI"MM\CPP[MECZKFDZT"BFR"N,GDOFCKBECZK

FZ[C"BCIK’,GCKBZ[K’FJGZTNEZLFR"N,GSKKO’HFRZBFNKRMGQPBGEGMV\GZGVZI’.

3GH"N:’ETZCYCNQEFGKD"M[ONGFTNKG,BNBEP\NK,EBOFPNGFDGCFPFNGFPPKNBNBFKFTNFTZC

[ONGFGPNGF,EPF[FPNGFDGCFPFNGFFGBPXETXPG,BCNBKFPNGFDGCFPFTZCGFTZCDGCF



NBFKFTNFYCNQ[GOIGC,BCNBOKKDCFFIGCPFYCNQR\CZZ[FGBFNGFMNVKFPNGF,

GM[FDKTGFPTG\NKEKFNGFFZKPZ[G\FYCNQCBGBNKGGR\IKKCNGMNGF.GNMQCNGF

K[ZBNPRMZKGRT[FNGK[ZBNBIZTZCYCNQ,FZKMN[FRMZKKDCFFIGCPFYCNQI[KC

FGBMNGFPFRMZK,GIHZGFNGGFFPTG\NK[ZBNCZKCK\,GFZKHGZKCK\PK[ZBNNK[ZBN,

T"[.

GCJTPG[NECZEI[CKRQFYCNQMNGFFGB,EMKGQEEKRGEBU[K[NNGFN[NOP"P

Z[BKFPNGFNDCG\PFYCNQ\IKNF,T"MIKKNTNKFIGCTXPKRDEFPNGF,EBKNGFKF

IKGCGZYN[NOIGCG[NFNGFNBFKFPYGONDCG\PPRGM[K[BV[ZG\NDCG\PFNGF

CTXPG
4

,GT"MPTKYZBIKKNIGCTXPKTNFYCNQ,GPPKNBM[RDCFPPRGI[CKRQEFGBNGF

PFPNGFGIHZGFNGGFNFNGF.

GFZ[C"BIGNYGS"NEDOCTZCYCNQTKYZFIKKCFGBFNGF,GZYTNKGP\ZCFFZKCK\,

GDOM[DGCFFPNGFPFYCNQBKQHFDCKK\IGCTXPK[NFYCNQ,BNBIGCG[NFNGFTO

FZKCK\[R\ZCFTNFNGFFGBDGCF,GPPKNBBKQBKSGZNIHGZGNDCG\PFNGFPF[[KNO

IGC[NGYZQGZKCK\
5

,GZYCTZC[NGUEGWEBKQNPNGFEKQTNFNGFMNN,GZYFTZCIKKC

NFPNGF,CHFI[KC[FTZCNGFPFTMG"OGIHZGFNGGFNFNGF,GK[BKSGZZKCK\CFNGBFHG

[FNGGFFTZCFK[ZBNNFNGF.

9
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PFNGF,CHFFGKFTZCNGFGPNGF,EPF[[KNONFPNGFNBFKFC[CKNFNGF,NEGRGEPF[R\QFYZQ

GFZCK\FKFTCGZPF[R\IKKCFNGFNPNGF,GPF[[KNOFGBIGHZGRGJNPFNGF,GNKMBTNKGBKSGZZCK\

MPGEBPZK’MQCTZCEBKRGYCNQ,BNBECYCNQBPZK’EPF[[KNONPNGFFKKRGC[CKNTXPGEDOFGBFKF

IKKCED"M[ONGFTNKG,GPF[DGCFPFNGFBI"MEFKKRGEFGKMBNGNGFPFPNGFGFNGF’.

4M"MFZ[C"BC\[G’)[O(CET\Z["K:’GM[FPNGFDGCFPPRGFZCK\NBPIP\FNGFDGCFPPRGBNB

PIP\GPP[,[FZKKMGNN\CGT\INFGPRKIFNGF,[FZKKMGNN\CGT\INFGPRKIFNGF’.

GKTGK’SGDKK\FDP’[KNFKC"CGC[G"T)SK’YM"JSK"HGK"I(:’BKHFGTZCGBKHFGYCNQ,BPZNG\QNGGBRK

RG\QNLHFFGBYCNQMG’,BCNBOBPZNGFNGFGGBRKTZCFNGFGGBRKVGZTFNGFGGBRKIKKCFNGFGGBRK

RG\QFNGFGGBRKYCNQ\QNGGBRKTZC)\QNGGBRKVGZT(\QNGGBRKIKKCNK\QNL,GBVKNGBPZ\QNGGBRK

YCNQ,MGNON[GQTZCG\FO’.GCKBGZFECZKORZBF,ETZCTRKRGZYFCJIF[NBKGVSEPMIBK\[NGO

FNGF,GNMQCKQ[FHMKZN[GQTZCG\GCKQ[BPZN’FNGFGNBFGKZYTZC,[FZKFHMKZ[K[MBQNGF

GPPKNBIKGCGZYNFCJI\\[NGPKFNGF,GYCNQFGBZYM[NBFHMKZN[GQFNGBF,GDONBN[GQVZTGQ

EP[PTG\GVZTGQIGC[NFNGF,BNBN[GQ\QGBRKB\Q,EBHDEZGIKGCTXPK,GBKRG\NGKCIGCG[N

FBIZ,GHFP\BKONPFNLZ["K,EDEZT"YFGBIKGCTXPKMBKNGFGBFNGF.

GK\ZT"MPXBRGCECZKFZ[C"B)CIK’[OGC\[G’I"DSK’[S"B(ETZC[F\RF[KGMNNDCG\PPRG

\IKNFNBPFRK,GFKKRGP[GOEMKGQ[RIK\C\GZ\TZCG\[TRKKRGFCJI\FIGC[NFNGF,B"BNG

NF\IKKCCBGVQ[BKQFPNGFPVSKEGKMGNNDCG\PFNGF,GZYM[RIK\C\GZ\YCNQEBHCBNF\IKKC

CIKGCTXPKMBKNGNBFK\FFNGBFNNGFMKBOR\KRF,PFRKNDCG\PPRG\IKNF.GX"TBKLHFP\BKOTO

ECZKGMBQCPF[RINYTNZ["KGS"NEDOT"YIGCG[NNGFFGBP[NO,GX"T.]BMQCBP\MBQC\[G’

FR"N)PKGISG\SK’ZM"D(M\CC\G"E:’GBOBPZPPK[BZXF\INF,TGCZCMGNO’,PCGBZEPGTKN\RBK

[KDCFPFTZC\IKNFBUCTZCS\O,GENBM[KJ\GFR"N,GX"T[.
5KSGESCZ\FZ[C"BPVGZ[\C\[G’EEKPFT"YNTZCS\O,EMPGCTZCS\OBPZK’EFZKCK\P\ZCFTN

FNGFGFTZC[KNOIGCG[NFNGFGNMQIGHZGDGCFPPRGPF[[KNOTCGZG,F"RCYCNQFZKCK\P\ZCFTN

FNGFGNBTNFYCNQ,GBKQNINYEEGYBDCKTZCBPZK’EFZKCK\BKRFP\ZCFTNKGBNBTNFNGF,EFBB"K

N\CGTFTZCTE[K\CTFNGF,P[B"MCYCNQ[KMGNN\CTG\IKNF’M[FPNGFDGCFPPRGFZCK\NB

PIP\FNGFDGCFPPRGBNBPIP\GPP[,[FZKKMGNN\CGT\INFGPRKIFNGF’,EFBDOCTZCP[MI\

[FTRKFNGF\GLFHPQCBGVQ[NBKGMNNFVZTPPRGBNBPFTZC,GP"PNBBPZK’EFZKCK\R\ZCFTN

FTZC,GP[GOESG"STKYZFIGCTNFNGFFGB,GFTZCP[NOIGCG[NFNGF,GF"FCYCNQ’TKYZBSPM\KF

EPNGFTNNGFFGB,BNBE\RBKFGBEB\RKEBKCTKPXKNBKVZGTKPKRKFEYCNQMNPF[FGBP\ZCFTN



EKQTZCYCNQCFNGB\K[ZBNNRMZKCZKCK\

E.GKTGK’CECZKFZ[C"B[O[FCKBPF\GSV\B,EMPG[F\KZGNFKG\TZCCFNGB\RMZK

NK[ZBN,F"RPG\ZNK[ZBNNFKG\TZCCFNGB\K[ZBNNRMZK,]GFGMKIMQDOPFKZG[NPK[,
GFKKRGM[YKCNTNKGFNGFFRMZKNEGQCEKRKK[ZBN[NBNEIG\GBXNTZC

6

.

GM\C[OECTZCYCNQCMF"D\NKBRPKCVNGD\BFR"N,ENET\Z["KBSGZMKGQEBO

KDCFFPNGFPFTZCI[CKRQNKFMNGFPFPNGF,GFZKRPXBEK[ZBNFYCNQNGFPICKZG

CZKCK\,BCNN[K’FZ[C"BDOCHFNKMBBKSGZB,EFIGCIKKNTNFRMZKGTNKGP\ZCF

FZKCK\NK[ZBNFPNGF,GM[P[NOFTZCNPNGFFK[ZBN,IGCG[NRMZKFGBP[NO
7

.
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FNGF,GP"PM[FIGCP\ZCFTNFNGFFGBP\ZCF,GM[FGBRVZTPQFYCNQPF[FZGKITNFNGFFGB,

GM[FYCNQIGHZGRVZTPF[VZTBNKG[YKN,GNB[YKNPKRKFZCK\MNNGNBBGHVKFCZCK\,BNBEPBK

EVZT[YKNPKRKF’.GPSKYFZ[C"B:’GPT\FBKQMBQI[[0BKSGZ,P[GOEMKGQ[FNGFP\IKKCCZCK\

GTNKGFGBTKYZSPKM\GEFGBRKFGKHKUG[YKNHGHK,BUM[KNLBXNFTZCBGFYCNQGDGCFPFOBKRGDGCF

PFOBNBPF[MCZR\IKKCNGFNGF,GM[IHZFYCNQGDGCFPQFNGFMNPF[VZTTNKGBKRGMDGCFPPRG

ZCK\,GFKBLKYZBHFPNGFCZCK\,GFGBVZTTNKGMNPPGQHFBIZ[R\IKKCCMNNMG\K,GNBBSZF\GZF

BNBZCK\FCBFPPNGFNNGF’.

GDEZHFEDOCYCNQTKYZSPKM\GTNFNGFPCGBZCFBEM\CGFZB[GRKO]GM\CGDOFZ[C"BC\[G’[O[
EBOFNGFZGXFN[NOBKBV[ZNFPNGFN\CGTFYCNQ,]GR"PEBOK[NNGFZYHKCGZK\GZGXFN[NONG
B"KNDCG\PFYCNQBU[K[NGCKRGRK\BGTEK\[,GFKKRGP[GOETKYZFIKKCFGBFNGF,GFYCNQYKCNT"T

N[NOIGCG[NNGF,GMN[FNGFZGXFN[NONB[KKLN\CGTFYCNQ,]TGEPXBRGCJGZG[G"T)SK’YM"J

SM"B(EBOFNGFPMZMNRMSKGKMGNFPNGFNJZGUPNYGIG\GBKROKMGNKONEIG\GNYCNQ[K[NGCRK

IGZKQ,GT"[C[TP"[)SY"F(EBKQNDCG\PP[TCEKEYCNQCPYGO[K[NNGFCRKIGZKQ,T"[,GFKKRGP[GO

ETKYZFIKKCFGBFNGF,GNMQBKQJGZVKQPP[TCEKEYCNQCPYGO[K[CR"INNGF,P[B"MPP[TCEKENGF

[VKZDGCKQBUCPYGO[K[CR"INYCNQ[,GTK’SVZDNKBPSM\)KG"ESK’D’([FBZKLCHFCJG"J.

6GT"[[FCKBC[OFZBC"E[M\C’GBUTNDCEPIHKBPKN\BEFMBBUTNDCEYCKNTNKFFMK][NB
KEIRGBXNFTZC[BSGZ,P[GOEMKNK\NKFNRMZKSGUSGUC\ZTZCBBHKNGYB[YKNPKRKFZCK\,BV"F

BKYCKNTNKFPG\Z,EFMKB[MIQC\GSV\B’.

GPCGBZCECZKFZBC"E,ENGNBEBK\BC\GSV\BNF\KZTZCS\OTNFNGB\K[ZBNNRMZKFKFRZBF

NBSZG,ESG"SP\ZCFZKCK\NK[ZBNFPNGFTNIGCTZCG\G[NFK[ZBNFTZC,GFKKRGEMKGQEIKGCG[N

TZCRGCTPHFEFGXKBPNGFPTG\TNVKG,GPF[YKCNFNGFRI[CMYCN\FTZC]BONBK[NOFNGF

CSGU[,FZKBOR\IKKCTZCG\DOTNFZKCK\,FZKMN[NB[KNPGFNGF,FPNGF\GCTGPFTZCPXE

[FGXKBGTNVKG,GFKKRGFRJZ[FP\KQNNGFTNVKG[NTZC,GRI[CMBKNGFTZCYKCNDOHMG\FFP\RF,

GMKGQER\IKKCFTZCFYZQPXE[FGXKBGTNVKG,GR\IKKCDOTNFFP\RF,I[KCZKCK\PNGFNPNGF.

BLC\GSV\BPVGZ[NFK\Z,GX"NEFTZCG\BKRGTNPF[R\QFRJZTNVKG,BNBPF[KXZIGCPPGQTN

BDZFRJZBXNFNGF,TNVKG[NTZC[FCJKIG[IGCHFKKVZT,GRPXBEFTZCP[NOIGCBDZRJZ[N

FNGF,GBKQMBQZKCK\PFTZCNFPNGF.

7GTK’CC"K[FCKBPFPZEMK)SK’[N"C(ERINYGZBC"QGZBCK"FCEKQK[ZBNTZCTNFNGB\K[ZBNNRMZK

CZKCK\,EFZBC"QF\KZG,]BNBEM\CEB"BNDCG\FZKCK\PFK[ZBNBONBRT[FTNKGYRKQEEKRGMTZC

[NBC[T\P"PECTKYRKQ[,GFZBCK"FBSZG,P[GOEFRMZKPXKNPKEIK[KNLNFK[ZBNFTZC.GM\C

FC"KEFZBCK"FS"NES\OTZCCRMZKFGBTZC["E,MPCGBZCN[GRG.

GFBEF\KZGFZBC"QP[PTCC"KGCE"PEFGBBUCBGVQ[S\OTZCBXNRMZKFGBTZC["E,GP"PF\KZ

CHF,GMQNPEFE"PCET\F\GS’CSGDKKQ,GPVGZ[[OCJTPOEK[ZBNNBBHKNC\ZTZCB,GFKKRGEEGYB

CPNGFRMZK,MKGQENBBHKNC\ZNGF,PPKNBFNGFVJGZPPRG,ENDCKRMZKBHNKRQC\ZEKRKFO,GRPXB

EFTZCK[NGEKQTZC["E,P[B"MCPNGFK[ZBNBKRGPQFEKQERKHNC\ZEKRKFO,GPPKNBPQFEKQBKQ

FRMZKKMGNNEIG\GPQFEKQ,GBOFRMZKFNGFKEIRGFZKEKRGMNGFBNO[B"KNDCG\PPRGEPPKNBBHKN

C\ZTZCB,BCNZBCK"FS"NEMKGQEKGETP\IKNFEFRMZKKEIRGBXNTZC,PPKNBRI[CEFTZCP\IKKC

P\IKNFMTZC["E.GMQRYJKRQNFNMF,MPCGBZCC"K.



[KJ\FZ"QGCKBGZF

F.GPXBRGEKTF[NK[K\CHF,GFKBET\FZ"QCIK’FPGCBCRPGY"KCSGDKKQ,EET\G

NINYCKQFNGB\RMZKPK[ZBNCZKCK\ECHFBSGZNK[ZBNNFKG\TZCYCNQ,’[RPXBPPGRG

[NPNGFP\ZCFBXNFYCNQ’,GFKKRGMET\Z["KERI[C[FZKCK\P\ZCFNK[ZBNFPNGF

TNFYCNQFK[ZBN,NCKQFNGB\K[ZBNPRMZKCZKCK\ECHFPG\ZNK[ZBNNFKG\TZCYCNQ

]GENBMZ["K[,GCKBZCJTPG:’[FZKPPGRG[NDGKBXN[RKFOR\ZCF,GM[FDGKRVZTPQ

FTZCCBG\F[TFFGB[IN[TCGEGTNFNGFG[ZK,[MCZR\IKKCCMNPF[FGBVGZT

C[CKNG’.

GFKKRG,EFZ"QS"NEDEZF[NFNGBFCTZCYCNQFGB,EFQFNGFGFQFTZCR\IKKCG

C\[NGOFNGBFHGCIGCTXPK[INTNMNBIEPFO,GPPK[KZXFFPNGFKDCFIGCG,

GM[RDCFFIGCPFYCNQIGCTXPG[KNO,GNMQCFNGB\K[ZBNNRMZKCYCNQK[ZBNK[

BKSGZNDCG\FIGCPFYCNQ[R\ZCFTNKGZKCK\NK[ZBNFPNGF,BLPF[FYCNQIGHZ

GDGCFPFNGFBKQHFP[GOEI[CKRQNKFMIHZGFNGGFNFNGF,GP[TFZB[GRFR\IKKCNG

FYZQGTNKGR\ZCFFZKCK\]MFCR\Z["K[,ECBP\PTGNONBR\IKKCFNGFNFTZCC[T\

FFNGBF,BNBNFPNGFFGBR\IKKCKIETOFYCNQ,GTN[RKFOP\ZCFFZKCK\,BNBEMKGQ

[TKYZFFNGBFRT[\FNXGZLFNGFGFGBYKCNFPTG\,FZKMN[FIGCRVZTPFYCNQ

GRVJZCHFFNGFPIGCGNFPNGF,RPXBEFYCNQR\IKKCGVZTC[CKNFNGFYZQGZKCK\,

GPPKNBIKKCFNGFNVXG\GGN[NONGPF[VZTC[CKNG,GNMQBKQCHFBKSGZZKCK\DOBO

FNGFFGBK[ZBNGFYCNQK[ZBN,EBKQMBQFNGBFNPVZTPFYCNQNFNGF,BNB[FNGF

P[NONGPF[VZTC[CKNG,GZYBIZ[[KNOFTZCFYZQGFZKCK\PTM[KGR\IKKCNGFNGF

PF[[KNOCDNNG
8
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BMQFDZT"B)CDNKGQF["LSY"K(M\CNCBZET\F\GS’CBGVQBIZ,ES"NES\OTZCCRMZKFGBT"Y,

GCK[ZBN[NGFPRMZKMKGQEFRMZKK\CTFTZC\IKNFMEKQT"YBSGZ,GMET\Z["K,BCNCK[ZBN[FNGF

NRMZKBKQPYGONBSGZNK[ZBNNYCNTZCG\,EFBFRMZKNBKGMNNEIG\GBXNFTZC,EFBDONEKRKFO

PPK[KZXFKDCF,GPPKNBNBKGMNNDCG\PFK[ZBNZYBONBKFKFBV[ZG\NDCG\PFRMZKMEKQTZC

S\O.]BPROCECZKFPZEMKPCGBZEBKKZKCBGVQ[CEKRKFOEKRGMTZC["E,GMPCGBZCN’ZBCK"FGP"P

F\KZFZBC"Q,GTMX"NMFCR\FC"KGFE"P[.
8GT"KC"K)SK’Y"T([M\CCJTPG[NFZ"Q:’G[ZKNYCNQRPKNPK[YNPICZKFPBKEVZTNDGKEFBMKGQ

[NBFKFFNGFKMGNNEIG\NPNGFBXNFYCNQBOMQPEKQTZCR\IKKCYCNQHFGNBPEKQNGFG[ZK’,

GBV[ZNFTPKSCECZKFC"KTNEZL[R\CBZCVRKO,BLCBP\N’FC"K[M\CEPEKQTZCP[NOGNBPEKQ

NGFRZBFKG\ZES"NCET\FZ"Q,ECKSGEFECZKOS"NMFZ[C"BEDOYCNQP[NOIGCG[NNGF,GNMQ[ZK

NKFNDCG\PFNGFPF[[KNOTCGZGNPNGF,GPF[BSZNFKG\TZCYCNQTNFNGB\K[ZBNNRMZKFGB,

T"VFPGCBNTKNPFZBC"E[XKEEEFKFPYGONBSGZBUTZCS\ONFNGB\K[ZBNNRMZK,GP[GOEMKGQ

EIKGCG[NFTZCFGBPXE[FGXKBFPNGFTNVKG,FZKPF[P\IKKCDOZKCK\FGBP[GOEFGXKB

FFP\RFTNVKG,GRI[CMBKNGFFP\RFFKBBXNFTZCMKGQ[FP\KQNNGFTNVKG,BNBEC\GSV\BPVGZ[

NFK\Z,GX"NENBRI[CMPP\KQNFTZC,BNBEPF[R\IKKCFNGFCZKCK\TNVKGPIKKCB\FTZCM[BKQ

NNGFN[NO,GPT\FK"NEM"HCTZCS\OEB"KN\CTG\IKNF,ECHFMNIKGCGZYBORVSEFPPGQ[N

FPNGFTNVKG[NTZC,CHFBKQFFVSEF’RJZ’BNBF’BDZRJZ’[R\IKKCFNGFNFPNGFGSPLTNKGFPNGF

[FNGFK[NO,GM[NB[KNOIKKCN[NOCPYGPG,BCNCYCNQ[KMGNNDCG\PFTZC\IKNFFZKCT"MRI[C

MBKNGFMNRT[FTPG,GNMQBUEDOFNGFR\IKKCNPNGF,GCBP\FGBYKCNHMG\FRJZGNBFYCNQ,P"P

F\IKKCFYCNQTNFRJZ[YKCNFNGFTNVKG,GMKGQEDOFYZQR\IKKCNPNGFGRI[CMNGF,[GCI[KC

ZKCK\FCBFPNGFNPNGF,GBU[P[NOIGCG[NNGFP"PI[KCZKCK\PF[R\ZCFTNFTZC,BLPXE

[RKIKKCFNGFN[NONTZCPXE[[KNOPF[FGBFKFIKKCN[NO,GIGCHFIKKNBIZK[VZTNPNGF

CDNNG,GBKQMBQZKCGK.



CKZGZ[KJ\Z["KGJTPG

G.GCET\Z["KX"NENBS"NFLSCZBNGPZEFPNGFRIK\TNET\NIKKC[RKFOCEKQ

NGF,GP[GOEMKGQEM[KDCFPFYCNQFBKIHGZFYCNQGKDCFPFNGF,PS\CZBEP\IKNF

RIK\BET\BEFMK,EBOKDCFPFYCNQ]MIGCTXPK[KKI[CMBKNGFNGFNGFPFYCNQ,

GPPKNBCBGVQHFNBR\IKKCFNGFNFPNGFBNBNFYCNQ,GEGYBCTZCS\OENTGNOBKQ

IKGCTXPKTNFTZC,GTKYZFIGCIKKNZYTNFNGF,BNBEM[BKQNGN[NODGCFPFTZC

IGCG[NFNGF,FZKPPKNBBKQPYGONFI[KCFNGFMBKNGNGFPFTZC,EFZKR\IKKC

NFPNGF,GPF[RVZTPPRGFTZCFGBP[GOE[KNOIGC[NGNFPNGF,BCNCTZCYCNQ

M[FPNGFDCFPPRGIGCTXPK,PS\CZBKG\ZNFI[KCCMF"DEIKGCG[NFNGFCBGVQMHF

FGBZYMNVKFTZCMBKNGNGFPPRG.

FMZT\FFNMF

H.GCJGZGC"K)SK’Y"T(FGCBGD’FEKTG\
9

,GC[G"T)[OS"C(CEKQRMZK[NGFPK[ZBN

S\OFPICZEBSGZNK[ZBNNFKG\TZCYCNQ,GFGBMET\Z["KGFZ"Q,GNTKN)S"B(CEKQ

K[ZBN[NGFPRMZKFCKBC’EKTG\BOKMGNK[ZBNNFKG\TZCYCNQ,]GFKKRG,ET\Z["K

NBSGZGET\FZ[C"BGFZ"QNF\KZ[,GNBFMZKT,GT"[GCRG"MCFMZT\FEKQ,ENM\IKNF

NBKYCNT"TTZCYCNRG\NFNGB\RMZKNK[ZBN,GBUBOTCZGRT[FTZCNBKDCFFPNGF

PFTZC,BNBEBOTCZGDCF[GCBKQPGXKBKQPKEG
10
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9GT"TCC"K[FCKBC[OCTNFTKJGZEMNFSGDKBBKKZKCK[ZBN[FNGGFNRMZK,BCNCRMZK[FNGGF

NK[ZBNNKMBBKSGZBMNN,GT"[CFP[LECZKGERZBFEXKEEECTNFTKJGZS"NECEKRKFOFGKT"Y,GNMQ

S"NECRMZK[FNGFNK[ZBNPG\Z,GFKKRGMET\FZ"QPP[,]GTK’["L)SY"C(EP[PTEFCKQCET\

FTKJGZECEKRKFOBHKNZYC\ZTZCB,GX"TNVK"HBKLF\KZCRMZK[FNGGFNK[ZBN,GBUNSCZ\FZK"Y

EBSCZBNQFJ"H)SY"C(NBFG\ZBNBCEKTCE[.
10GPCGBZCC"KEFKKRGP[GOSVKYBEEKRB,MKGQENFZ[C"BNKMBBKSGZBCMF"DPPKNBBKQPGXKBKQPPGQ

PFPGIHY,GFE"PRINYTNKGGS"NEBUCBGVQENKMBSVKYBBKQCHFZYP[GOBCYZKCK\GBKRFKGXBF

CEKKRKO,GM"MFZP"BC[G"T)SGUS"B(.GFJ"H)SY"B(\PFTNFZP"BEFBF["SVZKLTNFBEPKTJ

YZBEB\FRT[FNGTZC,GVZKLFKMKP[MI"N,GNECZKFZP"BFZKMNBKSGZGZYPEZCRQGPBKVZKL

BYZB,GF["L)SY"CGCRYGF"M(FCKBEMCZ\PFMQC\[G’P[B\CRKPKQ)SG"SS"H(,GM\CF["LNKK[C

EMNECZKFZP"BFOZYCTZCYCNQ,GSGDKKQCTZC["E.]GTE"HM\CDONKK[CET\FZ"KYZYGHBFPGCB

CJGZES"NENBBSZGZYNM\IKNF,BCNCEKTCE[RT[FTZCG[KNONRMZK,KMGNNDCG\PFNGF,G\PFG

TNKGD"MPSGDKK\FDP’,GM\CF["LEDOECZKFZK"YBKROZYCT"Y[.
GTK’CCK\PBKZ[\PFT"EF["L,EBKPGYKSGDKBCTZC["EPR"NNFZP"BNBSGZPEZCRQCT"Y,]GMQ
NFZK"YNBSGZTM"VNM\IKNFNKT[G\T"Y[,GTKYZ\PKF\FBIZGRKOPSGDKKQM\CEBKQMBQBVKNGZKI

YG[KB,EVKZM\FDP’BKRFTNFVSGY,]EFBCBP\K"NEYZBBKKZKCTZCMEKRGGPRBNQNF["SECHPQP\Q
\GZFFKFPRFDFDGKKOCBGVQBIZ[,BNBTNFCZKK\B[F\KZFCS\PBNKT[G\TZCNRMZK,GT"HVZKL

EMKGQEBSGZPEZCRQNFKG\T"YBKLS\PFFCZKK\BNF\KZ,BIZ[NVKPRFDFRMZKOS\OTZCFGBT"Y,

GT"[P["MNPXGBPYGZNET\FZP"BPSGDKBEZ"VB"R)S"CT"B(,GT"[TGEP["MCET\FZK"YEBU

NET\GBKKZKSGDKKQCT"Y,BNBEFKFNGDKZSBCDP’EP[PTPKRFEFBKSGZC[T\FNGBF,GHFGEBKBKRG

BNBBKSGZBCTNPB,GNMQNPEECBP\NBRBSZZYNM\IKNF[NBNKT[G\TZC,T"[.

GCTKYZECZKFC"PCPF[EIF\PKF\FBIZGRKO,NTR"EDOBKRKPBMFCR\FC"PEVKZM\F["SFKBTN

FCZKK\BTEKKQX"T,EBKRKPBEBKQCHFBKSGZ\GZFPR"NNF["SM"MCV[KJG\EBSGZPEZCRQ,GFKMQ

R\VZ[FDHKZFHG[DHZGIH"N,GPR"NEMG"TS"NFLDHKZF,GFB[VKZK"NEFL\RBECZKK\BNBS"N

[BSZGPEZCRQ,BT"MES"NNF["SCV[KJG\ET"YEKRGMNGFGPNGFDPGZKO,GNMQVZKLEBK[\MI

EK[ZBNPK[ZBNYB[YKNZKCK\BGBSGZPQF\GZF,GBKQ[GOPYGONF\KZG.BMQNVK"EFJ"HEKSGE

FBKSGZFGBP[GOXEB’CZKCK\,[GCB"[\KZGWFC"P,EBKSGZHFPVGZ[CMPFEGM\K.

GNEKRBNKMBM"MR"PCM"H,EFBDONECZKFC"PBKKZKFZP"BZYCT"Y,GFZKCHFCNB"FBKQPGXKBKQ

CEKTCEP[GO[K’FZ[C"B,GCTZC["EGEBKFGKZ"Y.
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DEZTZC[NGUEGW

I.FRFDEZTZC[NGUEGWFGB,EFTZCFGBFP\IKKCRDEFPNGF,GBKQFNGFIKKCMNGO

NPNGF,GFNGFP\IKKCN[NONFTZC,MBKNGNGFPPRGFPTG\,GNMQBSGZNK[ZBNNFKG\

TZC["ECFNGB\RMZKNK[ZBNCZKCK\,GP[GOERPXBEFTZCFNGGFPTG\NK[ZBNICKZG

CZKCK\,GMQBSGZCFNGB\K[ZBNNRMZK,EBHFTZCMNGGFPFPNGFFK[ZBNCZKCK\.

GNVK"HFKFRZBFV[GJ,ERMZK[FNGGFNK[ZBNCZKCK\GRT[FNGK[ZBNBIZTZC["E,

FZKBUBOFNGFK[NOFYZQGFZKCK\NFRMZKFPNGF,KFKFCHFBKSGZZKCK\,GP[GOEFZK

FNGFBKRGIKKCBNBNTZC,GFTZCIKKCNPNGF,GPF[[KNOFNGFNFPNGF,FZK[KNOIGCG

[NFTZC[IKKCNPNGF,GCML[KNOFNGFIGCGNFTZC,GTEKKQK[MBQ\[NGPKZKCK\

PK[ZBNFNGFNK[ZBNFTZC.

IKEG[G[NFJ"HCEKQTZC[NGUEGW

J.BMQCECZKFJ"H)SK’Y"TSY"C(PVGZ[NFKVL,T"[[FCKBECZKFJGZC[OFZ"K

YZYGHB,EBOTCZGRT[FTZC["ENFNGB\RMZKNK[ZBN,G[KNOFTZCFYZQGFZKCK\

NFRMZK,XZKLFNGFN[NONGMNPF[FVSKEC\[NGPKGNRMZK,GFJGZEIFECZKG,GFJ"H

FBZKLNCBZSCZ\FZ"KYZYGHB,GFGBT"VPF[FTNFEBUTZC[NGUEGW[R\IKKC

CFNGB\RMZKNK[ZBNCZKCK\,NBI[KCBNBXEBIECZKCK\,GP[GO’EBV[Z[FNGF

CTXPGKVZTNFTGCEMGMCKOGNBKFKF[GOBKSGZPQNGFNTZC’,GCKBZ[OEET\FZ"K

YZYGHBEXEBIECZKCK\NBFGKBNBBCYZKCK\,GBKNGMCZ[KNONGNBPVYKRQPKRKF,

GS"NNFZ"KYZYGHBEFMBBU[NB[KNONGTEKKQ,P"PMKGQEFTZCFVSKEPIP\KF[FKF

XZKLN[NOFZKCK\NFRMZKI[KCMBKNGMCZ[KNONG.

GCFP[LECZKGFGSKUFJ"H:’GNVKECZKRGPGEFFZ"KYZYGH"BCPK[BGPZNICKZGNGF

NKPTG\PTGCEMGMCKO[RHMZCSKPQYS"JSTKUK"HGNBR\QNGP[MGQEBSGZ,EGEBK[O

BVK’BOR\QNGFNGFPVYKRQPKRKFEPNGFMKGQE[OFGFZCK\YXGXF,EFBBKQTNFNGF

[GO[KKMG\VZTGQ[ONFTGCEMGMCKO,EFTGCEMGMCKONBFMKZGBNBNK[ZBNFBIZ

[PNGFNG,GBG\GK[ZBNPNGFNHF,GINKNFNGPZCHFEFGFBCYZCK\,GT"MNBVSYFZ"K

YZYGH"BEFGFBCYZCK\BNBCTZC[K[TM"VTNFNGF[ONGFRDEFTGCEMGMCKO,BNB

EFTZCTG[FBKSGZ,GBV[Z[KVZTRGFNGFNFTGCEMGMCKOGNBKEIRGBXNFTZCMEZLMN

FBZW,GT"MNBFGFZYXEBIECZCK\GFGFBCYZCK\NEKEKF’.

IEK\NQFJ"H,EDOCTZC[NGUEGW,BOFNGFK[NONFPNGFNBI[CKRQNKFMBKNG

[KNOIGCG[NFTZC,BNBBET\BERV[KFR\QPTG\NFPNGF,GP[GOECBP\TKYZ

FFNGBFRT[\FPFPNGFFB’TCGZFNGFFC’,BNB[RMRSFTZCNF\IKKCMTZC[NGUEGW

GVJZFNGFMNVKFPNGF,GKMGNFNGFNEIG\GBXNFTZC,BLNPT[FS\PBTGPENVZTGQ

T"KFNGFCTXPG,GMEZLMNFBZW[FNGFVGZTK[KZG\NFPNGF
11

,GMN[IHZGFPTG\
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11BMQKTGK’CIK’FZ[C"BCSGDKKQ[M\CECTZC["EBOCBFNGFNVZGTNFPNGFKMGNNSZC,GMDGQ[K[NG

HKCGZK\GNTZCK[CKRGRK\,KMGNNFPRTPNKYIFHKCGZK\PFNGF,MEK[KGMNNDCG\FCKRGRK\PFTZC,

]P[B"MCTZCYCNQEBKRGKMGNNT[G\MQ,MPCGBZCZB[GRKO)[NFKC"C(GCJGZG[G"T)IG"PSK’YM"J
SJ"G([,GK"NEHFB"[DONSCZ\FJ"H,EDON[KJ\KFBKQFNGFKMGNNMGUFPNGFNFVZTPPRG,GZYBO

VZTNGPET\GR\CJNMNFIGC.



NFPNGFT"KVZTGRG[NFNGF,FZKTNBGVQHFNBR\IKKCNGMNNFTZC,GZYM[NBIHZG

FPTG\NKEKFPNGFPKEKFNGF,GXZKLFPNGFNCGBGN\CGTFVZTGQ,B"BNGN\CGTFNGF,

GNBIKKNKIKGCBZYTNFTZC[R\IKKCN[NOCPYGOFNGF
12

.

EKTG\FBIZGRKO

K.GKTGK’[TZETF)SY"D([XKEECTXPGMSCZ\FJ"H]GNVNB[NBFCKBMNNECZK

FJ"H[,EFKMKEFNGFVZTNFPNGFFYZQGFZKCK\NBI[CKRQMVGZTIGCFTZCBNBMVGZT

IGCTXPG,GFCKB[MQPVGZ[CZBC"QVZYBKHFGR[LEUX"H)E"GTP’Z"E([M\C:’GBO

[DDK[ZBNFTZCGR\TZCNTMG"OC[CKNK[ZBNICKZGCNBYCN\FTMG"ONEGQCEKRK

K[ZBN,PG\ZNK[ZBNFNGFNK\QNDGKFZCK\,GNBBPZKRQMKGQEFTZCIKKCNK\RGMKKFKC

NKFNDGKFGKMBNGKFKCNK[ZBNFTZC’,GPSKYMQF[T"ENEKRB.]GPF[FCKBPFZBC"Q,

K[NFTKZEC\IKN\ECZKFZBC"QPVGZ[NFKVL,T"[,GX"TNKK[CECZKGENBKS\ZG

\IKN\QB\SGVQ[.

GC\[G’BCRKRHZ)KG"ESK’Y"P(FCKBSKKT\BNECZKFJ"HPECZKF\ZGP\FE[Q)SK’

["B([M\CCEKQK[ZBN[R\TZCTNFNGB\K[ZBNNRMZKCBGVQFBSGZ,P"PPG\ZNKYI

FZKCK\PFRMZK,GPYGZECZKF\ZGF"EFOCFD"B)V’B"RSK’R"D(CEKQTZC[NGUEGW,

T"[,GPVGZ[EM[FNGFP[NONFPNGFNBI[CKRQMP[NOIGCG[NFTZCNFPNGFGCHF

VGZTIGCTXPGNFTZC,BNBIGCTXPGNPNGFFGBP[NO
13

.]GT"T[TZETF)[OSY"F([.

BMQKTGK’CIK’FDZT"B)C"PS"FT"C([M\C:’GECZKFDF\B[ZKCNB"F\PGFKONK

[BSGZFK[ZBNKNKYIFZCK\TE[K\QFTMG"O,GNBKET\KPFPFRK[K\QFTMG"O,FNB

FTZCFGKFNGFGR\IKKCFTMG"OZCK\NFTZC,B"MPF[R\QNFPNGFFGKMRG\QC[CKN

FTZC.GXT"D’.GPCGBZES"NNFDZT"BPSCZBENBMSCZ\FJ"H.

BLK"NEEGYBCMF"D[FTZCVZTFYZQS"NNFDZT"BEDOFZKCK\R\IKKCCGFTZC,

BCNFKMKEFNGF[KNOCTXPGFYZQGFZKCK\BV[ZEPGEFEBKQCHFBKSGZ,GMPCGBZCJ"H

CV[KJG\.

BPROKTGK’CPIR"B)ZKCK\SK’P"C(EV[KJBNKF]CK[ZBN[NGFPRMZKGRT[FNG

ICKZGTZC[NGUEGW[,EBUBOFTZCBPZNFNGF[K[NOFYZQGFZKCK\NFPNGFK[CHF

4
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GTK’C[G"\DNKBPSM\)KG"ES"D([M\CNEIG\ECZKFJ"H,PP[PTG\ECZKFZ[C"BCIK’GC\[G’,

E\PFNVK[KJ\Z["K,’FKMKYBPZEB[\MIEK[ZBNYBPGHKUCZCK\B,ENBFG"NNPKPZBNBK[ZBNYB

[YKNZCK\B,EBKNGBHNRMZKPRV[KFGB\VZTPQFNGF,RPXBEK[ZBNFTZCNBTCZGNBPKEK,BNB

EBNGVZTNRMZKFPNGFGFEZ[YKNPK[ZBNFNGFYBTCZPF[\B,P[GOEF[\B[YKNZCK\B’,]GT"[
EPSKYEPXBDKZSBBIZ\CDP’MVK[FKBNVRKRG’B[\MIEK[ZBNYB[YKNZCK\B’,ENVK"HB"[[,
GNECZKFJ"HFZKDOCTZC["E\NGKGTGPE,GB"MDONFZ[C"BKY[FN’FDP’,GNTR"EK[NKK[C,EDO

N[K’FJ"HFZKTZC["EFGBFNGBFCZKCK\NTZCP\IKN\G,GBKRG\NGKGTGPE,BNBE\[NGPKG[NFNGF

TGYZFIKGCPTKYZB,EBET\BEFMKNBR\IKKCNGFTZC,GBM\KX"T.

12GHFG[M\CFJ"HECFBESK’YS"ISK"HNBBPZK’MQ,GFKKRGP[GOEF\OFRMZKBKRGPMKZZYB\F[NKI,

S\PBNBRIK\MNN[K[NONGFP[NI.

13BMQKTGK’CIK’ZCKPBKZ[PIF)SG"VB"RTN[G"TSK’Y"T([M\CEFMBCK[ZBN[RT[FTZCTN

FNGB\K[ZBNNRMZK,FZKMKGQEBKMBBKSGZBCFLTZCG\[F\IKKCFTZCNK[ZBNICKZGFZKNBIKKNK

MNNIKGCG,GPPKNBR\IKKCFRMZKCTXPGFZKCK\NFPNGF,GCHFV[KJBEKMGNN\CGTFRMZK,GB"XMBQ

NIKEG[G[NFJ"H]GFZBC"Q[,T"[,GPECZKFDZT"BENFNQPGMIENBMSCZ\G.



BKSGZZ"Y,GHFNFEKBENBMSCZ\FJ"H,]BB"MRINYE[BRKF\O[XGFNGFTZCN[NO,

EBHS\PBCBNVZGTIGCG[NFTZC,GTK’\[G’BPZKCKRF)SK’B’BG\K"D([.
14

CEKQIKGCG[NNGFNTZC[NGUEGW

KB.GFRFZBK\KNMPFPICZKO[M\CGNCBZECZKFJ"HCBGVQBIZ,GFGBT"VECZK

F\GPKOGFR\KF"PCFNMG\TZC,GFGBCFBEPCGBZ[OC[G"T)IG"PSK’YM"JSK"J(CEKQ

TZCYCNQ[R[BGR\QCKEEBKQFPNGFKMGNN\CGTBNBB\FYCNQ,GBOBKQNYCNQDGCF

PFNGFPEZCKR\Q,BB"MPINFYCNQNNGF.GF["L)S"YN"I(FTKZTNFPICZ[S\O

EPGTKNPIKN\G,GFBET\FPICZ)SK’V"GS"F(EBKQPGTKNPIKNFFKMKEP[\TCEPEZ"R.

GCYXGF"I)SY"H(FCKBPF\GPKO[M\CNKK[CEFMBDCKYCNQFZKYGEO[[KNO

NFPNGFBKQNGMNGOTNFNGF,GNBR[\TCEPEZ"RZYBOHYVGCPNGF,GFYXGF"I\PF

TNKG,EV[KJBECTZC[R\QGR\QCKER\IKKCFNGFNFYCNQPKE.

GCR\KF"P)S"YK"E(M\CNYKKOSCZ\F\GPKO,EBVKNGCYCNQ[R[BGR\QCKEBKQFNGF

IKKCNFYCNQZYM[VGZTC[CKNG,GBOFKFFPNGFDZGP\ERVJZFYCNQ,DOFNGFRVJZ

PFYCNQ,ENBR\IKKCFNGFNYCNQZY[NBKVSKEFYCNQPIP\FNGBFHG,T"[CBGZL
15

.

GNVKFPCGBZPECZKF\GPKOGFR\KF"PEBUCTZC[RG"RCKE]EFGBTZC[NGUEGW[BKQ
FNGFP\IKKCNTZCZYM[P[NOFTZCNFPNGF,RPXBEBO[KNOFNGFNFPNGFGNBDCF

FPNGFMNNPFTZC,FZKPTGNONBR\IKKCFNGFNFTZC,GFZKFGBMBEOHZ[[KNOIGCG

[NFTZCNFPNGF,GNBI[KCMP[NOZKCK\NFTZC,[PTGNONBR\IKKCNGMNGO,G[VKZ

M\CFJ"HEMNMF"D[[KNOFNGFNFPNGFNKMBBKSGZB.

CKZGZPFNLFR\KF"P

KC.BMQKTGK"[CR\KF"PEBIZMNFECZKOFR"NPSKY[O:’GP"PBKQNHGHPVSY

F["L’,GCPFEG"CCKBZFR\KF"PJTPG:’GNBGPJTOFYXGF"I,BNBPJTOEBUEFPNGF

BKQNG\CKTFTNFNGFMNN,P"PGEBKFYCNQKMGNNMVG\B\FNGF[KVZTFGBNFPNGF

YGEO,EBET\BEFMKRT[FTCGZGTZCYCNQ,NB[KVZTFGBYGEOGKXJZLFGBNEGQTPG,

GMKGQEFYCNQKMGNN\CGTBUYGEO[KVZT,PPKNBBUFPNGFKMGNN\CGTNFNGFBG\GMI

[NFYCNQPEZ’R\Q,GP[G"FNBPFRKFPIKNF[NFYCNQBG\GFIKGC[K[NGTNFNGF

T\F,GHFCZGZ’.

5
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14GTK’\[G’G[CFMFQ)SG"SP"D([CKBZCECZKFTKJGZ,EBUNFSGCZKOENGF[JGTQVZT\KRVJZDO

FYCNQ,P"PCYCNQ[RG"RCKE[JGTQFNGFVZT\KNBRVJZFTZC,GP[GOEFGKM[NIVZTGQT"K[NKI

GBKRGKGETBOYKKO[NKIG\G,T"[.GPS\CZBEHFRMGQDONVK"EFJ"HGETKPKF,GP[GOESG"STKYZIKGC

FVZTGQTNFTZC,GZYM[SKNYFNGFNFPNGFVYTIGCG[NFTZC,BLBKQTKYZIGCG[NFTZC\NGK

CNGF.

15GT"[[M\C:’GBUEFIGCFGBGEBKMPG\RBKEPTM[KG,EFBDGCFPP[TCEKPHPQFNGBF,P"P,MKGQ

[PTM[KGFGKMPG[PTM[KGP\IKNFIKGCGBI"MRDPZMP"[FSP"TCSKPQYX"F,P[G"FM[PINYGEO

[RDPZFIKGCNBIN[TCGEGEZ’R\QTEKKQGPFRKPIKN\G’.

GPCGBZEDOBOCSGUVZTFTZCNPNGF,P"PNBIKKNIKGC\[NGPKQTNFNGFNPVZT,BNBDPZFIKGC

FGBC\[NGPKFTZCNFPNGF,GNMQPGTKNPIKN\FTZCYGEO[VZT,GFECZVBNK,EB"MRPXBEBOFNGF

VZTPKENFTZC,BKQMBQ[GOFP\RF,GNPFB"MBSGZNFNGFN[NOZKCK\NFTZC,GFZKNBFKF[GO

FP\R\HPQ,GBUEMCZF\IKNFIKGCC[T\FFNGBF,FBMKGQEBKQTNKGIKGCN[NOTE[KVZTFTZC

NPNGF,GEBKNB[KKLBDZRJZ,]GNBDZTPFBEPZCKQTNF[MZ,P[GOEBKQ[MKZG\P[\NP\TENCSGU,

BUEGEBKK[MCZSKC\FIKGC[,GX"T.



GPVGZ[EBUEFR\KF"PRYJCV[KJG\ENBR\IKKCFNGFN[NONFTZCYGEO[[KNO

NFPNGF,P"PFBPKF\R\IKKCFNGFNFTZC,NVZGTIGCG[NFTZCNFNGF,EGEBKNBRIK\

BET\B[K[NOFGBNFPNGFGKXJZLNIHGZGNDCG\PFNGF,GT"MR\IKKCNGFNGFN[NO

NFPNGFPF[IKKCNGFTZC
16

.

PSYR\FECZKO

KD.GPT\FFZKBEZCF,[KJ\FR\KF"PSG\Z\ECZKFJ"H,EFBNVKECZKFR\KF"P

ER\IKKCFNGFNFTZCN[NOFIGCNFPNGF,FZKMNMF"D[FNGFP[NONFPNGFFBIGCG

[NTZCFGBP[NO,[R\IKKCFNGFNFTZCC[T\FNGBFN[NOIGCG[NFTZCNFPNGF,

GK[CHFBKSGZZKCK\DPGZ,MPVGZ[CECZKFZB[GRKO)C"PT"BT"C(GC[G"T)Z"SYS"I(

EPNGF[FNGGFT"P[K[NOFNGFYZQGZKCK\NBEOBIZFGKZKCK\YXGXFBUBOBKQ

FPNGFIKKCNBG\GBIZ,M"[FKMKEIKKCNGGFNGFVGZTIGCG.

G[KJ\FJ"HGETKPKFP\VZ[\ZYBORRYGJENBMFR\KF"P,GRRYGJENBR\IKKCMNN

FNGFMNVKFTZCN[NOIGCGNFPNGF,]BNBNVZGTNFTZC[,GNMQK"NEM[VZTFNGF

NFPNGFVYTPTKYZGMNFIGC[FGJNTNFTZC,EP\IKNFNBR\IKKCZYM[NBKGIHZ

FPPGQT"KFNGF,GMPG[R\CBZNTKN,BCNNVKFCR\FR\KF"PEFNGFR\IKKCNFTZC

NVZGTIGCGNFPNGF,BKQ[GOPYGONGPZEM[P[NOFNGFNFPNGFVYTIGCG[NFTZC

NFPNGFGIGCG[NFNGFNFTZC,EFBBEZCFFNGFYKKOFIGC[IKKCTXPGMNVKFTZC

N[NOIGCGNFPNGF,GCZGZEK[CHFBKSGZZKCK\YXGXF.

GZYBORRYGJMSCZ\F\GPKOGMVKEBSCZFNKFFR\KF"PC\IKN\ECZKGES"NENB

R\IKKCFNGFMNGONBN[NONTZCGNBNVZGTNFPNGF,[VKZK[NCBZCHFJTOENKMB

BKSGZCPF[FNGFP[NONFPNGF,MKGQENBR\IKKCMNNN[NOM[NB[KNOFTZC,

GMPCGBZ.

BLMKGQEIHKRQCECZKFR\KF"PEBIZ[FSMKOMSCZ\F\GPKOENBR\IKKCFNGFN[NO

NFTZCYGEO[[KNONFPNGF,FTNFCCKZGZEB"BNGPZ[NBR\IKKCFNGFMNGO,EB"M

KXJZLFTZCN[NOYGEONFPNGFGNIHGZBI"MTNFNGF,GFBGEBKNK\B,GTNMZIGFGXZL

FR\KF"PNIE[EFNGFP\IKKCMNVKFNGFN[NOIGCGNFPNGF,B[ZNVK"H[GCNBKGCQ

FBEF\KZFJ"HNNGFN[NONFPNGFZKCK\,FZKPGMZIENBMFCR\F\GPKOGFR\KF"P,

BNBMFCR\FYXGF"IEFNGFP\IKKCNFTZCDOYGEO[[KNONFPNGF
17

,EBH[VKZK"N

EM[[KNOFNGFNFPNGFVYTPTKYZGMNFIGC[NFTZCNFPNGFGFNGFNFTZC,GMPCGBZ.

K[ZBN[NGFPK[ZBNGRT[FNGRMZKTZC[NGUEGW

KE.GFRFKTGK’CPYGZPKOIKKO)Z"SY"T([RS\VYPFFEKQCK[ZBN[NGFPK[ZBN

CZKCK\GRT[FNGRMZKTZC[NGUEGW,BOK[NF\KZPXEEFRMZKRI[CMNGFPK[ZBN

GPNGFNK[ZBNFBIZ,T"[,]GTK’IEZKETF)[O([FCKBSVYHF,GTK’P["M[O[.

GNFPCGBZCECZKFJ"HGETKPKFEBUCTZC["EBOK[NOFNGFNFPNGFI[KCMBKNG

FGBNGFPFPNGF,FZK[GCNKMBFK\ZBNNGG\PK[ZBNCZKCK\BUBOFRMZKTZC["E,

6
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16GPCGBZCECZKFR\KF"PEKMGNZBGCQNF\IKKCN[PTGQN[NOTCGZGIGC[IKKCNNGK,GTK’P["MCSVZK

P[MQ[NGO)I"CSK’B’BG\K’(.

17GMQPVGZ[CPIR"B)[NGIKQSK"C(,T"[CBGZL,GMQTGNFP\[G’P[B\P[F)IG"PSK’N’(,FPGCBNFNQ

)BG\P"B(.



EFBBOK[NOFNGFNFPNGFMEZLMNFBZWK[CHFBKSGZDPGZ,GMCZFTKZHFCIK’ZCK

PBKZ[PIF)SG"VB"RTN[G"TSK’Y"T(.

BMQTK’\[G’PFZ"IBG"H)SK’YS"I(M\CNFEKBNF\KZCMF"D,G[MQFKFFPRFDZGGI

CHPRG,T"[[FBZKLCHF,GK"NEBKQCHFS\KZFNTKYZECZKFJ"H,GP[GOEDOBOIGCG[N

FTZCCJNM[[KNOFNGF,P"PFNGFNBR\IKKCMNGONPNGF,GFZKHFMRG\QNGP\RF

CTNPBYZQGZKCK\,GX"T.

����’

���œ�Ø�Æ�ø�������łÆ
ECZKFDZT"B

JG.CTKYZIKGCG[NFNGFNTZC[NGUEGW,P[GOERI[CMBKNGNGFFPTG\PFTZC,

]GMQN[KJ\Z["KCTZCYCNQ,M[RVZTFIGCPFTZC,EBHRI[C[FTZCNGFFPTG\

PFPNGF,GIHZGFNGGFFPTG\NFNGF[,K[NCZZFKBLIKKNIKGCG[NFNGFNFTZC,BIZK

[FPTG\NBCBGNKEGMKBOPKEFPNGF,GNBPKEFTZC,GRCKBPECZKFBIZGRKO[ERGCHF.

KTGK’CECZKFDZT"BCIK’)C"PT"BT"C(:’TGE\PGFNKCSGDKBHG,EPCGBZEK[ZBN

BSGZNFKG\TZCCTEK[ZBNBXNFTMG"OFKMKEFTMG"O\GCTNFTZC\IKNF,EFGKMBKNG

FTZCFNGFPFTMG"O,IHZGFNGFNK[ZBNFNGF,GNBFCR\KCPFRT[GPTG\KG[NTZC

NEGQBG\GNPNGF,EFBNKMBNPKPZEFK[ZBNFNGF[PYCNOPFTMG"OHGMFC[CKNFTZC,

GIGHZGPIHKYOCKEGC\GZ\FNGBFPFTZC,EFBBKQ[NKIG\NTMG"O,BUCHGMFC[CKN

FK[ZBN,P"PMKGQEFTMG"OPHMFBG\OFGBD"MCMNNBKQ[NKIG\NTMG"OMP"[\GS’

CSGDKQ,GBKERKEGQEFNGF
18

BGPZNK[ZBN[TCETXPLCY’NFTMG"OGBRKB\QNLY"M,

EHFGCGEBKZCK\DPGZ,EPFEP[TCETXPGNFTMG"OT"VECGZGEFNGFR[\TCENGFNGF,

GHFGFGKMPGFNGBF,FBP"PCBP\P[TCETXPGFTZCNTMG"OCYZQGZCK\,GMNPF

[FGBP[TCETXPGRGJNPFNGFGNBKG\ZGBKQMBQXEZCK\,GX"T.GBGNKCBP\BKRGZCK\

PEKRBZYIGPZBCTNPB
19

’.

GFRFPFEPSKYFDZT"BEBGNKMNBKSGZETZCFGBZYIGPZBCTNPB,BKRGP\BKOTO

PF[FTNGFZCFPDEGNKFVGSYKOETZCK[ZBNTNFNGB\RMZKNK[ZBNFGKZCK\YXGXF

]TM"VCTZC[NGUEGW,TK’J"HG["L)Z"SY"T(GTGE,GM"FNFEKBCIK’FZKJC"B

CSGDKKQ[,GT"MS"NNFRKVGSYKOEI[KCFTZCMPNGFNFNGFPTKYZFEKQ,GXZKMKQBRG

NCBZNVKEZMOBKLRI[CFTZCMPNGFNFNGF,BIZ[NBHMFFTZCCFPTG\,GCBGNKE

FNGFPKEKFRMZKCTNFPTG\.

CKBGZECZKFDZT"B

JH.G\IKNFK[NCBZ,ENVGOZKFJBFTZCKMGNN\CGT\[NGPKFYZQPFNGF]M[R\IKKC
G[KNOFTZCNFPNGF[PEKQRFRF,EFBTNVKGCBGFPTG\NKEKFNGFBIZ[R\IKKCCFO

7
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18CIK’FDZT"BREVSYJTHFML:’GBKERKEGQEFTZCBGPZNK[ZBN[TCETXPLCY’NFTMG"OGBRKB\QNL

Y"M,EHFGCGEBKZCK\DPGZ,EPFEP[TCETXPGNFTMG"OT"VECGZGEFTZCR[\TCENGFTZC,GHFGFGK

MPGFNGBF,FBP"PCBP\P[TCETXPGFNGFNTMG"OCYZQGZCK\GMNPF[FGBP[TCETXPGRGJN

PFTZCGNBKG\ZGBKQMBQXEZCK\’.GMNZGBFKCIKQ[RVNMBQ[KCG[,GR\INUFNGFTOFTZCCMN

FYJT,GCVRKO\GYQNVKFTRKQ.

19GFKKRGPEKQ[NKIG\NIGPZB,GPPKNBHGMFFNGFFPTG\PFRMZKTCGZFTZC,GFNGFHGMF[GCFPTG\

NTXPGMEKNF\\IKKCNFTZC.



FTZCMNVKFRMZKFPNGF,]GNMBG’B"XNHFEKQ[NKIG\MNN
20[,GNBDZTPFBEBPZG)C"P

T"GT"BGTGEGC[G"TZ"S[N"G(’F[GMZB\FVGTNNT[G\C[NGGFZBFGC[NICKZG,

RG\QNG[MZGP[NOGIGHZGRGJNPICKZGPF[FFRFG’,]GTK’[G"T)Z"S[N"C(GCRG"M[O,

ERGJNPF[[KNONVGTN,BLNBKG\ZP[KTGZ[TZFHGN[C[GY[,GF"RM[FZGKIGPPGQ

T"K[XGFNRMZKNK\QNGPTG\GR\IKKCCFONRMZK,IGHZGRGJNPPRGPF[FFRFG.

GMQPVGZ[CR\KF"P)SK’Y"NSY"E(ETZC[VZTNNGFBIZ[R\IKKCCEKQBU[RMRS

TZCPET\TXPG[NBTNVKG[NFNGF,GEBKIKKCFNGFN[NONG,’EEGYBCVGZTIGC[NB

PET\GVJGZEFGFMPCZKIBZK[BKRGPXKNGZYPFKHY,BCNCRT[FTZCTCGZG,MKGQ

[FPNGFNBZXFNFNGG\NNGFTE[RT[FNGFNFTZC,GFZKFYRFGNGHFPTG\KGPIP\

FTZC,GFGKFTZCMPZGKINGPPGQ,[FZKTNKEGFDKTFPPGQNZ[G\G,GFGKMFZGKING

PPGQ’,]GM"FC\GPKO)[OSY"C([.

BNBEMNHFNTRKQ\[NGPKFYZQ[YKCNFNGFTNVKG[NFTZC,EHFGEBKR\IKKCN[NO

NGPEKQRFRF,BCNNTRKQYXKX\\[NGPKZKCK\S"NNFDZT"BEB"B[KIGNPMIHF,

EYXKX\ZKCK\[KKLZYCPNGF[RG\QPTG\NNGFGPTG\KG[NFPNGFCBKONKEKFNGF,

GYXXG\[NGPKZKCK\TNFFP\RF,EPXEP[VJFPPGQFKGKMGNKONYXGW\[NGPKZKCK\TN

FNGBFHGMPG[P[MKZYGXW\[NGPK[MKZG\TNPF[PGSZC[MKZG\NKEKF[GMZ,BCN

PF[TNVKGCBGPTG\KG[NRMZKNKEKFNGFBKQCHFP[GOP[BGP\Q[BV[ZNYCGT

GNYXGW\[NGPKZKCK\,EFBFPTG\NBCBGNKEGPKEKFTZCBNBPKEKFPNGF,BNB[FTZC

DZO[KCGBGPTG\BNGNKEG,GMKGQ[CBGCDZP\GGR\IKKCNFPNGFMRDEOI[KCFNGFMRFRF

PRMSKFTZC,GP\IKKCN[NONGTNFRB\G,BLB"B[KIKKCKG\ZPPF[FFRFG,GMPG[B"B

NDRCBGPHKYNF\IKKC\[NGPKZKCK\DOBOKSMKPGFCTNKOGFDGRCBGFPHKYMKFDRKCFBG

FFKHYKIKKCGFGC\[NGPKZKCK\,F"RCRFRFPICKZGBKQMBQSKCFFPIKKC\ZYPF[RFRF

CVGTNPICKZG,ECHFRI[CMBKNGCBNGPPGQHFPKEKFPFRF,BCNBKQMBQPG"PCKRKFO

[KGMNGNYCGTCHFF\IKKCGKG\MN[FOPTCZNPF[FFRFG,GPPKNBDONBKGMNGNYXGW

\[NGPKZKCK\.

ECZKFBCRKRHZ

KH.BMQKTGK’C\[G’BCRKRHZ)KG"ESK’YV"I([TPED"MCHFBKLP\IKKCFNGFNFTZC,

]GM\CD"MMECZKFDZT"BEB"BNGPZEP\IKKCPMIPF[R\IKKCTNVKG,EB"MNPFRBSZ

NYCNFZKCK\[FZKDOHFR\IKKCTNVKG[,GM\C[O)BG\I’(NCBZHFT"VECZKFZ[C"B

)YKEG[KQI’T"C(CBPZNFF\YE[KCMMZ\RFGNMNCZWBIZKFEPYGE[\CFFKBFRBF

EPXNKRV[FPKRKFDPZFGPYRKBRV[F,GCKBZFZ[C"BENBGCMMZ[HZYNMNCPYE[F,

BNBPIP\FRB\FXNFE[GFNEKEFVZGJFTKKQ[O.FZKEFRBF[CBNFPIP\GI[KC

[FGBT[FNFFRBFHG
21

.

GFKKRGEPECZKFZ[C"BBNGNPERGEBV[ZDONYE[FB[FCML[PFRFBG\FCDZP\

PT[KGCFGXB\PPGQ[NG,GPCGBZERI[CMRG\QNFPPGQPP[GKMGNNYXGWTNMLING\

YEG[KQ,GF"RDCKTZC[DZO[KYCNFNGFFPRFPFPNGFTNVKG[NFTZCGCDNN[F\IKKCCG

FTZCNPNGF,E[VKZKMGNFTZCNYXGWTOFNGFNIKKCGC\[NGPKYZQGZKCK\MPGCRG\QNG

8
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20GM"FNFEKBCECZKFDZT"BCFTZG\KGTNFPIR"B)[NGIKQSK’J’(,GZBFNFNQ.

21GT"[[CKBZEFKKRGEGYBCMF"D[R\QMMZNFMNCECZKZB[FMNCKYIFMMZGKBMNNFRB\GGNBKR[GL

FB[F[BKQNGFRBFCML,EBHP\KKISFFRBFBNKG,MPG[PTPKECFPFTNYP\ICKZGP\IKKCP[GO

ECZKFKHYB,T"[.



PPGQCKEG
22

,GFKKRGM[P\IKNFYXXGFNGFGFTZCCKRKFO[FTZCK\IKKCNFPNGFMEK[K\Q

FPNGFNFNGFEPKFFNGBF,GC\PGZ\HFK\IKKCFNGFNFTZC,]GMQFGBMGGR\OCS\PB[23

.

EKQRFRFT"KRMZK

KI.BPRONYG[JBEPKN\B,PFERYJFBC"RCV[KJG\EBUCRMZKK[NIKKCPEKQRFRF,

GB"XCHFNEKQ[NKIG\,BKQFECZKOPGSMPKO,GRINYGCHFFYEPGRKO,TK’VZK[F)KG"ESK’

ZM"BSP"CGSK’ZN"FS"C(EPCGBZEXZLNEKQ[NKIG\,GFG"EC["L)[OSY"RG[OSY"I(,

GFGSKUEDOCC"IP[PTMQ,GMQTGNFPECZKFJ"H)KG"ESK’Y"SS"YK"B(,BLCECZKF["L

CRYGF"M)[O(PCGBZEB"XNEKQ[NKIG\,GM"FCECZKFDZT"BCDNKGQFPIR"B)[NGIKQSK’

J’(,GCPN"P)V"FPPNGFFK"E(,BLCECZKFPIR"B)[OG[OK"D(PCGBZEXZKLNEKQ

[NKIG\,]GTK’P["MCHFCBGZLCT"FCSVZKP[MQ[NGO)I"CSK’P"FTRUC’([.

GBKRRYGJEXZKLNEKQ[NKIG\,PPKNBNBKGTKNDCKRMZK,GENBMSCZ\FBC"R.

DEZKPGXKBTNVKG

KJ.GCTKYZFSCZBERYJGFDZT"BGFBC"REB"BNGPZEIKGCG[NFNGFNFTZCFGB

PEKQPGXKBTNVKG,GP[GOEBKFMKFKFPQFEKQ[K[NONGDOFZKCK\[FZKDOHFR\IKKC

TNVKG,K[NCBZFECZKO,EBOMRKOFECZKOEM[P\IKKCZKCK\TNVKGIKKCN[NONGGBKQ

CHFBKSGZZKCK\,FZKDOBKRKPBEPF[IKKCFNGFNFTZCFYZQBKRGPXEPGXKBTNVKG

BNBPBKHFJTO[KFKF,FBSGUSGUNPFNBK\IKKCNGCBP\NK\QNGFZKCK\PXE

ER\IKKCTNVKG.

GCBP\PXBRGNFJGZ)SK’Y"T(C[OFZ"KYZYGHB[M\C,EBUENM\IKNFBSGZNK[ZBN

NFKG\TZCNFNGB\RMZKNK[ZBN,P"PBOTCZGRT[FNGTZCG[KNONFRMZKYZQGZKCK\,

IKKCFNGFN[NONFTZCFYZQGFZKCK\[FZKRVSETNVKG,BLFJGZEIFECZKG,EBU

[FNGFIKKCN[NONFTZCMNPF[RVSETNKEG,P"PNBFG\ZCHF\[NGPKZKCK\,T"[,

GM"FC[G"T)SGUS"BCZP"B(,GT"[CJ"H)SY"D(.

CKZGZFTRKQ

M.GCKBGZFECZKO,EFLFVSE[FGXZLFTZCN[NOZKCK\NRMZKB"BNFJKNGTNFNGF,

EFBBSZF\GZFNKJGNBDZRJZPK[ZBN,GCMNNHFDOBOFPNGFNGFPTG\BNGPRMZK

G[KNOTNKGZKCK\,EBU[FGBFKFZ[BKN[NOBDZFRJZNFRMZK,P"PFNGFBSGZNG

N[NOBDZFRJZ[NPTG\BNGNK[ZBNICKZGM[NGFPPRGFPTG\.

GK[NCBZKG\Z,EFBEFG\Z\[NGOFVSEFKKRGP[GOEBKQSKCF[FPNGFKVSKECDNN

FFNGBF,GM[FVSKEK[SKCF[K[NPRGFNGF,EBU[BSGZNPNGFNFZGKIT"KFFNGBFP"P

PG\ZNGNFCJKITXPG[NBKVSKET"KFNGBFHG,GBKQCFJN\\[NGOHFTNFNGFDEZ

ZKCK\,[BKQHF\[NGOTNFP\R\FHPQ,BU[GEBKNBFKFFNGFRMRSNMNHFNGNB[KFKF

NGFZGGI\HPQ,EP"PNBRI[C\[NGOTNFFP\RF,BNBEHMG\FFP\RF[KFKFNFNGF

CFNGBFHGDGZP\[FNGFKXJZLNG,GM[CBFVSENPNGFCDNNXGZLFNGFBKQPYGONBSGZ

9
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22GT"[)BG\K"B([CKBZEHFGEGYBCBGVQHF[R\IKKCFTZCN[NONFPNGF,EBHBV[ZNYXGWTNFPPGQ

[YKCNCDZP\GGR\IKKCC\PGZ\O,BCNBKNGNBR\IKKCFTZCNFPNGF,ZYCKY[PICKZG[K\QPRF

NBIZ,B"B[K\IKKCNGFBIZZYMRDE[MZVTGN\FVKGS,T"[.

23GCBP\PXBRGTGEMTK"HCSGDKBEPYE[CPNGFEPSKYEBZGGINFHKPRB,GVKZ[GFZB[GRKO[FK\F

IKKC\NBEOBIZGFGBR\QNBG\GPNGFVZGJFMEK[KZGKINFFHPQGYKE[FCBG\FFRBF,GPCGBZEKMGN

NYE[CFRBF[RT[FNFT"KBEOBIZCDZP\G..



[K[GNOT"KFNGF,EBUEBSZF\GZFNYCN[MZGNFZGKIT"KFFNGBF,P"PNBIKKC\G

\GZFNFVSKEP[GOML,GB"MF"FCTZC,BUM[FGBRI[CMPNGF[NG,BKQNGNFVSKE

CDKQML,GPG\ZNGNFJKNTNFNGFN[VG\G[NBKGVSET"KFNGBFHG,BCNPF[RXZL

N[NOZKCK\BKQHFCDEZFVSEBNB\[NGPKBDZRJZ,GFSKCFNFJKNGTNFNGFFGBCDNN

[FGBFPZGKIPFP\R\FPTG\,GHFBSZF\GZF[K[GNOT"KFNGF.

BNBEFDZT"BGFBC"RS"N,EEGYBFKMKER\IKKCFNGFNFTZCT"KYCN\EPKFFNGBF

PKEGBGPKE[NGIG,BG[R\IKKCNGT"K[FDKTGFPTG\NKEGTNVKGCBGVQ[RI[CMBKNG

FDKTGNKEGPPRG,EBIZ[R\IKKCCFNGBFHGMNGFBKBV[ZGBSGZNGN\CGTPPRGZKCK\,

BU[FTZCR\IKKCCMLNFPNGFFRMZK,BCNNGNB[CBGFPTG\NKEKFNGFPFTZCBG

PMIG,BNB[CBRGNIKKCFNGFN[NONFTZCPMIHF[R\IKKCTNVKG,CHFBKQNINYCKQ

FYZQNFZKCK\,EFZKDOFYZQNBCBNKEGPPRG,GNBR\IKKCCGZYP[GO[FTZCR\IKKC

CMLNFPNGFTNVKG,GB"MDOFZKCK\K[NGN[NOP[GO[DOHFR\IKKCTNVKG,GP\IKNF

R\IKKCNGFMN
24

,GPHFFMZKIGET"MBKQIKGCG[NFNGFNFTZCPEKQPGXKBTNVKG,BNB

PXEEKQ[NKIG\BGPXEEFFRFG,GPPKNB[GCBKQNF\KZ\[NGPKFZKCK\PXEPGXKBTN

VKG,GMPVGZ[CECZKFJGZ.

ECZKCTNF\ZGPG\

MB.GKTGK’CCTF"\)[TZP"GI"EBG\K’([FCKBET\FZ"PPRZCGRBEK[ZBN[NGF

PTMG"OCZKCK\C[NKIG\K[ZBNICKZGPG\Z,EK[[NKIG\NK[ZBNPK[ZBN,GM\C[O

ENVK"HFBEBSZGNFKG\TZCNFNGB\TMG"ONK[ZBN]EI[CKRQEFTZCNGFPFRMZKGFGB

FNGGFNICKZGK[ZBN[,FKKRGEGYBC[NB[NIGK[ZBNFNGFNKT[G\TZC,GNBCBFTZC

C[NKIG\FNGF,GNMQB"BNKKISFFNGBFBNFNGF,GSKKOEFBEBSZGFGNFKG\TZCFGB

PXE[NKIG\NIGPZB,T"[.

GPCGBZP\G"EEZYBIZEBGYKFBETZCCRT[F[NBT"VFNGFFGXZLNFGSKUF"J

E[NKIG\NIGPZB,]EFRMZKRT[F[NGIG[NFTZCNFNGG\NFNGFGK\IKKCNFTZC[,ENGNB
HFNBK\IKKCFNGFMNNBNFTZC,MKGQENBYKCNPPRGMNGO,BCNNGNBECZKFZ"P

PGYPKRQNFCRT[FT"VFNGFG[VKZI[KCMNGFPFTZC,GP"PK[CHFBKSGZZKCK\.

GECZKOBNGP\BKPKONPF[R\CBZECXGFNGNFKG\TZCFZKFNGFP\IKKCCNBEKQ

[NKIG\,BKP[GOSCZ\FBC"REP\IKKCPXERFRF,]NFSGCZKOEB"XCHFNEKQ[NKIG\,

BNBEHF[KKLZYCCKY[FNGFPFTZC[KKMRSCTZCG\,EBH[KKLNGPZEVSYTPGFTZC,

[RMRSNTZCG\BET\BEFMK[K\IKKCNGFNGFTNML[PFRFG,BCNCRMRSNCEFBNBFKF

[GOVSKYFCKQFTZCNFNGF,GNMQXZKLNEKQ[NKIG\NIGPZB,EFRMZKVSYTOFNGF

C[NKIG\FTZC[,BKPXEER\IKKCTNVKG,GT"E[R\CBZ.

0
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24GKTGK’CIK’FZKJC"B)C"PS"CT"B(CFBEPCGBZCDP’ETZCNFNGB\K[ZBNNK[ZBNCZKCK\EBKRG

NGYFP[GOECYGOGT[FFGBNFIHKZFZKCK\,’GK[NVZ[MKVTPKO[FGBRT[FTZCYCNQ,GP\IKKCNG

FNGFC[JZTNFTZCG\[RMRSC[CKNG,[HFMPNGFDPGZFGB,GBOVZTNPNGFFZCK\GIHZGDCBGPQ

FNGFIKKCFGBNFIHKZNG’.

GPCGBZCECZKGETZCYCNQS\ONBI[KCMPNGF,GHFGMET\FZ[C"B)T"BT"C(ET"YEKRGMTZCS\O

NTRKQZKCK\,GNBPKIKKCNGFNTZCZYBIZ[P[NONPNGF,GNMQM\CFZKJC"BEBKKZKCR\IKKCFNGF

NTZCC[JZTNFMRKSFNTZCG\,GBHFIGCINPKE,GPPKNBRI[CMPNGFNFNGF,GFKKRGP[GOER\IKKC

TNVKGNFPNGF,GNMQPF[PGSKUNGKG\ZFGBZKCK\,GIHKRQEBU[P\IKKCZKCK\TNVKGNBFG\Z

NF\IKKCZKCK\,GENBMFDZT"B.



F\IKKCG\PEKQTCEMRTRKT"KFPNGF

MC.GFKFPYGONCBZCEZLRGSV\,EIKGCG[NFNGFNTZCRGXZT"KFPNGF,[RG\QNG

FPTG\,GET\G[CMLK\IKKCNFTZC,GIKKNIKGCG[NFNGFNFTZCPEKQTCEMRTRK
25

,MEKQ

RG\QPRFNB[FMEK[\\YE[NVNGRK
26

,GPECZKFVGSYKO[FCBRG[NBCKBZGMQTGNF

EB"BNCBZMQ.

GNVKPF[FTNKRGCPYG"BNFMZKIPECZKFZB[GRKOGFVGSYKO,ERMZK[R\QPRF

NK[ZBNTNPR\[K\IKKCYZQGZKCK\NK[ZBNICKZG,RI[CMFNGB\RMZKNK[ZBNGBKQCHF

BKSGZZKCK\,FZKPPKNBPGMZIECTZCNFNGB\RMZKNK[ZBN,BKQFNGFP\IKKCPMI

FRMZK,EB"MNBFKFCHFBKSGZZKCK\,GT"MEBKQIKGCG[NFNGFNTZCPMIFRMZK.

GCKG\ZK[NFMZKIMQ,EFZKBKRKPBEFPNGFRG\QNFNGFTNET\[K\IKKCNFPNGF,FZK

PT\F[GCPQFEKQ[K\IKKCFTZCN[NONFPNGFPMIHF[FCKBNGIKGCG[NFNGF,GB"X

MNN[K\IKKCPXEFFGXBFTNVKG,]GBUBONBFKFPGXKBTNVKGFKFP\IKKCTNML

[FFRFG[,GPT\FPRBNQMNNFLEKRBETZC[P\IKKCPXEPGXKBTNVKG,]GPGTKNBU

CBGVQ[BKQFPYCNP\IKKCNFTZC,GMFBE\QPRFNVNGRKGB\YE[BRKNL[,BNBT"MEDO
CTZCNFNGBFBKQFNGFP\IKKCNFTZCT"KFPNGF.

GCJTPG[NECZX"N,ES\PBBKQET\G[NFPNGFNVSGYTOFNGFNF\IKKCNFTZC,

GFGBRG\QT"VPF[RXJGGFT"KFTZCN\\NNGF,TNET\[FTZCK[NONG.

FTGNFPFECZKO

NPERGD’EZMKOCBGVQING\IKGCFNGFNFTZCBU[FPTG\NBCBGNKEGBNBPKE
FPNGF,FB’PXEEKQ[NKIG\,GNVK"HCPNGFRMZKFGBPXEEKQ[NKIG\NIGPZB]PFNL
FDZT"BGM"FCCTF"\C[K’FZ"PPRZCGRB[,FC’PXE[CBFNFNGFFRB\FPTG\TNVKG
GIKGCG[NFTZC]PFNLFBC"R[,FD’PXE[R\IKKCFTZCNPNGFTNVKG[NNGF.
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ET\FJ"HGF["LCEKQ\[NGO[MZNTZCYCNQ

MD.FJ"H)SK’Y"TSY"D(EQFBOPG\ZNNGFN[NO[MZNTZCYCNQTNML[RMRS

NTZCG\C[CKNG,BG[K[CHFBKSGZZKCK\,GC\G"EFCKBP\[G’FZB"[)MNNS"ES"D

FG"ECC"KIG"PSG"SYM"J(EPVGZ[[O,ETZCS\OPG\ZNGNKYI[MZ,GM\CFJ"H

NCBZFECZKO,EBUEBOCSGUKDCFFPNGFPFTZCFZKRPXBEFTZCFNGGFEPKFVZTGQ

NFNGF,GRT[FNGF[NFTZC,P"PBKQBKSGZCR\KR\F[MZ,’EF[MKZG\FHFBKRG[KKL

NFNGBF,BNBCTE[HFFTZCTG[F[K\QFPNGFFPTG\NNGF,GPYCNTNKGFTZCBIZKG\

FPTG\CBGVQ[KFKFFPNGFCJGIKG\Z,GNBTNFTNET\FTZCMNN\IKNF[KXJZLFGB

N[NO,EBOFKFIG[CMQGEBKNBFKFTZCCTEG,GB"MBKQ[KKLNGPZ[F[MKZG\KFKF

ZCK\C[CKN[KFKFPNGF[NG’
27

.GFKKRGEMNTZCBKRGPYCNTZCG\ZYP[GO[CJGIFGB

CFNGF[K[NO,BNB[FPNGFBKRGSGPLTNFNGFZYTNFTZC,GFTZCP\MGKQNFCJKI
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25GHFT"VET\FZCFVGSYKOEPGTKNEKQT"MDOCRMZK.

26GMQXKEECIK’FDZE"N)C"PSK’N"FBG\B’(.

27GTK’C[G"TFZC)BG\S"D([CKBZFECZKOKG\Z:’BUTNVK[TKYZCJIGRGTNFTZCYCNQ[FGBNGF

PPRGGPNGFNNGF,GM[KDKTHPQVZTGQK\CTRGNTZCYCNQGFTZCYCNQNNGF,PMNPYGOFP\RF[PYCN



ET\G[NPNGF[NBKVSKE,GFTZCSGPLTNFNGF[K[NOFIGCCHPRGGNBKDKTNKEK

DGCKKRBPFTZC,GPPKNBDOF[MZ[RGJNFTZCFGBTNFTPE\FCJIGQ,GBKRG[MZFP\RF

MNN,EFZKGEBKBKQTGNFTNET\GMNN[KXJZLN[NOGNFP\KQNVZTGRG.

GTV"HFTNFFJ"HCEKQTZCYCNQ,ENET\FZ[C"B]GFZ"Q[,EIKGCG[NFNGFNTZC

YCNQEPKNIKGCG[NFNGFNTZCS\O,GEBKBKQ[GOBKSGZN[NO[MZNTZCYCNQ,EFB

N[KJFHGDOCTZCYCNQNBI[CKRQFTZCMPNGFNFNGF,GZYBIZ[K[NOFTZCNFPNGF

I[KCMPNGFEPKFVZTGQNFNGF,GEPKPP[NTZCS\OEPG\ZN[NO[MZ,EFZKDOCHF

BKQFTZCPTNFCET\G[KXJZLN[NOFIGC,GF[MZBKRGBNBTNFTPE\FCJIGQ.

GFGSKUFJ"HTGE,EBUNET\Z["K,ES"NCDEZTZCYCNQ,EMN[FPNGFDCFPPRG

BKDNBKPKN\BEFGBNGFFPTG\PFPNGFGIHZGFNGGONFNGF,P"PTEKKQBKQBKSGZCYCN\

[MZ,GP[GO’EBKQF[MKZG\[KKLNZCK\CTEFFNGBF[\CGBBI"M’,GPSCZBFR"N,EFTZC

GEBKNBRIK\BET\B[KKDCFFIGCPPRG,]GBHK\CZZ[FGBFNGGFNGFPTG\P\IKNF[,
BNBFNGFK[NPRGCHPQVZTGRG,GB"MYCN\F[MZFGBTNFTPE\FCJIGQDZKEB,GZYCTZC

[NGUEGW,[ZYFTZCI\OTXPGC[JZ,BSGZNKJGN[MZ,EFBCTZCHFFZKP\IKNFFTZC

FGBFNGFPFPNGFGIGHZGPNGFNFNGF,GBSGZNGNKJGN[MZPFNGF[NG,T"[.

[KJ\F["LC\[NGO[MZNTZC[NGUEGW

ME.GF["LCRYGF"MM\CTNPF[BSZFJ"HCTZC[NGUEGW:’GBRKIGMLCHF,EP"P

F[MZNBG[MZFNGBFFGB,BNB[MZPF[P\IKKCFGBTXPGCTEICKZG,GMPEGPF[MQ

RGFDKQFK\Z’.

GFKFBV"NCJTPG[NF["L,ES"NMSCZ\FJ"H)SY"C([FTNFEBUCTZC[NGUEGW

[BKQFPNGFKMGNN\CGTZYPFTZC,GBOKCGBN\CGTFNGFKMGNNEIG\GBXNFTZC,P"PK[

NFNGF[ONGFDORDEFPNGFFZB[GQ,GKMGNNVZGTFIGCCTXPGNFPNGF,GMVGZTNPNGF

IGCTXPGFGBVGZT,G[MQEZLMNFBZWEFNGFVGZTCTXPGFIGCDOM[K[TZC["E.

GPF"JS"NNF["LNF\KZBUN[NO[MZNTZC["E,GP[GOES\PBTGPENVZTGQT"K

FNGFCTXPG,GT"MF[MZFGBTNPF[FSMKOFTZCNF\IKKCCPYGPGRDEFPNGF[KGMN

N\CTGBONBKKVZTCEZLFZDKN,GBKQHF[MZFNGBFGEPKBDZRJZ,MKGQEKYCNF[MZDO

BOFIGCKKVZTT"KFNGFCTXPG,G[GCBKQCHFBKSGZBUBOCSGUKKVZTFIGCT"KFTZC.

]GM"MFBC"R)KG"ESK’Y"P(CCKBGZECZKF["L,GT"TCECZKG)[OSK’Z’([.

GCET\FJ"HX"N,EMKGQEMNTGE[NBSKNYFNGFFIGCCTXPGFZKFGBCDEZNGF

PFTZC,[FZKBKQNGIKGC\[NGPKQZYRDEFTZC,BKQNF\KZCHF\[NGPK[MZ,ET"M

KKI[C\[NGPKZKCK\MKGQEK[TNKG[OG\GZ\NGFPFTZC,GMN\[NGO[P[NPKQNFPNGF,

BUBOP[NPGTNTXOFSMP\GNFNGG\FGKCDEZZKCK\,GPPKNBBSGZNGN[NONNGF[NG,

BUET"KSKNGYFIGCNFPNGFKKVYTPPRG[ONGFPFTZC.
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FTZCYCNQPFNGFBKRFCTEHF,[BOFKFPTNFECZHFCET\G[KCBNKEKMLGEBKNBFKFTZCCTEG,

FP\RFFKBCTEHF[TG[F[K\QFPNGFFPTG\NNGF,TNKEK[RMRSFGBCTZCG\GPYCNTNKGBIZKG\

FPTG\PI[[GSVY[PBNBKVZTRGFNGF,PF[BKQHFCET\FNGFMNNM[RG\QFP\RF’.]GXZKLNCBZ,
EP["MC\IKN\ECZKGETKYZCJIGRGTNFTZCMG’GM[KDKTHPQVZTGQK\CTRGMG’,BKQMGGR\GEET\G

NDCG\NM\IKNFPFTZC,EFBCFP[LECZKGM\CEGEBKBKQFTZCPTNFCET\G[KCBNKEKML,BNB

MGGR\GEFPNGFNBFKFPSMKONFNGG\ZYP[GO[K[NGCJIGQTNPTG\KGPFTZC,GBONBKVZTNGFNGF

KGMNNDCG\PFTZC,BCNGEBKS\PBET\O[FNGFK[NOFIGCCHPRGGNBKXJZLFPNGFNFDKTNKEK

\CKTF[.GT"TNFNQ)TRUG’(.



\[NGOTNYCN\BIZKG\

MF.BMQZKFJ\N[GQF["LP[PTENBCBNF[GG\DEZTZC["ENDEZT"Y,GTKYZ

JTPGFGBEBUECBP\FTZCRI[CMPNGFMNVKFNGF,P"PBKQNBSGZ\[NGPKF[MZ,

EBKRG[MZFNGBFBNB[MZTNML[F\IKKCCPYGOICKZG,]GMQTGNFPVGZ[P\[G’

\[GZ\["K)PFEG"YSK’YS"E(CET\F["L,GKGCBECZKGNFNQ[.

GFKKRG,ETEMBQNBBSZF\GZFBNBN[NOBDZRJZ,[FGB\[NGOTNFP\R\FHPQ

GF[KPG[CPTG\KG[NICKZGNHPQFYXGCCKRKFO,BCNFMBFZKCBP\BKQ[GOJTO

[K[NOFNGFNFTZCBDZRJZ,EFBNBFTPKENGMNNFP\R\HPQ,EFZKFPNGFFGBHF

[FTPKEPTG\KGN[KPG[G[NFNGFCIRO,]GBUEFTZCRI[CMNGFPFPNGFGIGHZGPNGF

NFNGF,P"PFBSG"SNBFTPKEP[NGMNGON[KPG[G[NFNGF,ETKYZFFNGBFRT[\F

NXGZLFNGF,GPF[YKCNFTZCPFPNGFFTCKZBNFNGF[,GPF[RGJN[MZFGBTNML

[NYIT"TBIZKG\FYZQRDEFPNGFCPYGPG[NFNGF[FGBFKFBPGZNF\IKKCCBIZKG\

FPTG\[CBGNKEG,GFTZCRGJN[MZT"M[F\IKKCCPYGPG,GBKQHFBDZRJZGNB[MZ

FNGBF,GBKQCHFBKSGZN[NOBU[FTZCRI[CMPNGFNFNGF.

GNBEPKNFBEBSZGN[NOFZKCK\NFTZC["E,EF\OMKGQEFTZCP\IKKCN[NOZKCK\

EPKBDZRJZNFPNGF,GEBKPF[IGHZGRGJNPFNGFEPKOBNGFOCMNNBDZRJZ,ECB

NFJKNTNFNGFEPKBDZRJZ[PCY[FPNGF,BCNM[BKQFPNGFRGJNZKCK\,GFTZC

PCY[[MZPFNGF,BKQHFCDEZBDZRJZMNN,BNB[MZTNFTPE\FFNGBFGRJKN\

BIZKG\TNKF.

[KJ\FIGG\ET\CHF

MG.GFIG"E)SY"B(RINYTNFJ"HGFRYGF"M,GFTNFEBUCTZCYCNQK[NBSGZ\[NGPK

[MZNVK[K’Z["KEPIPZKRQMGG\KF,GHFN[GRG:’G\PGFPBGEEBVKNGNGPZFKFTZCYCNQ

CTEKGB[NONLPF[\VSKEC[CKNKBSGZMN[MQ[KZGKI,GBRFF[MN[KDHGZMQ,ENNGG\

PBFPFTGCEMGMCKOGNFCJKINK\QTGEIP[KONFTGCEMGMCKOGFK[ZBNKFKFTZCYCNQ

BSGZ,GNK\QFIPK[KONK[ZBNKFKFPG\Z.GPSCZBRZBFEBSGZ,MKGQEF\RFTPG[KFKF

YCNQNHPQGYGEOFHPQBKQFYCNQKMGNN\GCTGGNMGVGNVGJZGPFYCNRG\TEFHPQ,MPCGBZ

CIG"PSKPQYN"BSTKUE’CFD"F
28

,GMKGQEYCNQFGKMPNGFNET\Z["K,BDZRJZDPGZ

FGB.GCKG\Z\KPFTNFRYGEG\FMSU[P\KZBVKNGNK\Q[JZ’.

GFRFP["MFIGG"EEBSGZN[NONTZCYCNQPF[PVSKEC[CKNG,CBP\FBPVGZ[

C[G"TEPF[PVSKEPIP\TNKNF[PTNKNTNKGFRMZKXZKLFNGFN[NONG,GBKQCHF

BKSGZZKCK\,BMQT"MMGGR\FIGG"ENFVSEFZKCK\[P[NOFTZCNRMZKECHFPVGZ[

C[G"TEBSGZNKJGNPFNGF,GHFG[CKBZFIGG"ECFP[LECZKGETKYZ\PKF\GFKB,EMKGQ

EN[K’Z["KI[KCFTZCYCNQMNGFGPNGF]M[FPNGFDCFPFYCNQ[,GPF"JBSGZNNGG\

CZKCK\,BUETKYZF\IKKCG\FZKCK\FGBNRMZKFPNGF,EP"PBOFRMZKKDCFPFYCNQ

GFGBKIHGZGKDCFPFNGFKKI[CMBKNGNGFFNGFPFYCNQCZKCK\,FZKM"[[K[NBSGZ

N[NOP\IKNF[MZNFYCNQ,MKGQEBV[Z[KCGBNKEKML[KFKFNGF[NG.
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28P[PTG\FECZKOEFIGG"ERYJECT\FDT\HPQFVZTGQKMGNFTZCNMGUFNGFNFGXKBGPFTZCG\,GMET\

FZP"B[O,BLT"[C["L)SY"G(EBKQFNMFHGPGSMP\,GT"[CV"\)SY"E(CETG\FBIZGRKOCHF,

BPROTKYZMGGR\FIGG"EFGBETM"V\GLFHPQNMG"TB"BNMGUFNGFNFIHKZFFNGBFGNFGXKBG

PFTZCG\,GZYBIZ[FDKTFHPQGFPNGFZGXFNFBZKLNGFHPQ,CHFRINYGFVGSYKOBOKMGNFTZCNCY[

[KGXKBGFGPFTZCG\.



CKZGZSCZ\FJ"H

MH.BMQ[K’FJ"HPCGBZ\EET\GNINYCKQ\[NGPKZKCK\N\[NGO[MZTZCG\,EZKCK\

P[\NOTCGZFFP\RF,GNMQBUBOFYCNQ[KNOZKCK\NFRMZKBSGZNGNIHGZGNDCG\

FZKCK\PFNGF,GP[GOEBSZF\GZFNKYIPFNGFEPKFP\R\FPTG\,GBUBOFPNGF

FGXZLFGBN[NONFRMZKFPNGF[NGEPKFFP\RFBKQHFP\KZNGNKYIEPKFP\RF

PFNGF[NG,GBUEFVSETNKNFZ[BKNKYIPFNGFGBUIKKCFNGFN[NOHB\PTKYZFEKQ,

FKKRGP[GOEEPKTNKNFBKROEPKFP\RF,GPPKNBDOPF[FNGFP[NPGNFTZCBKQHF

PIP\[FP\KQNG,EFZKNBPIP\FFP\RFCBNGFFVSE,BNBPMITXOYCN\FTZCG\

RDEFRMZKCBNGFVSEFTNKNF,GMKGQEYCN\FTZCG\RT[FCXKGGKFNGFP\IKKCFGB

NVXG\GTNPF[RVSECDNNHF,BCNFVSE\[NGPKZKCK\[CBPIP\FP\R\FPTG\,GBO

KGJNHFTNFNGFBKQHFBNBPIP\[FGBHF[HMFCFP\R\FPTG\,GFGBHF[RFRF

PFP\R\FHPQ[TNKF[KNOFTZCZKCK\NFRMZK,PPKNBFZKHFCMNNBKSGZZKCK\,

[F\GZFBSZFNKJGNPFNGF\[NGOTCGZFP\R\FPTG\BUCPYGO[FPNGFFVSKE

G[KNO\[NGOMHFTCGZFFP\RF.

P[B"M\[NGPK[MZTNFTZCG\[DOFKBBKRRFMNNTNFFP\RF,BNBTNPF[FCJKI

NFPNGF\[NGPKFIGCGPIP\YCN\BIZKG\HGFSMKOFPNGFNFNGG\NFNGF,GPF"JDO

BOCSGUNBK[NOFYCNQNFPNGFGNBKP\KQNGMNNKK[BZ[MZGCKEG,MKGQEF[MZBKRG

MNNTNPF[KXJZLNFP\KQNGBNBTNTXOFPXB\FFNGBF,GPF[P[NONFTZCTN

FPXB\FFNGBFT"K[YKCNT"TBIZKG\FIGCBKQHFMNNCDEZBDZRJZ,EFBNBYKCN

PPRGMNNHMG\FP\RFZYPFPNGF[NG,GBKQNFTZC[GOINYCFTPE\HMG\HG,GMNINYG

FGBZYCYCN\FBIZKG\TNTXPG,GK[JTONCY[[MZPFNGFTNYCN\BIZKG\HG

[CDKRFFSMKOFPNGFNPSGZNGPTG\KG,BLBKQHFRI[CMNNM\[NGOTNFFP\RF,

GPPKNBDOBOCSGUK[NOFYCNQGRPXBEFGBHF[FNGGFNFNGF,P"PPG\ZNGNKJGN

F[MZMKGQESG"S\[NGO[MZGBKRFMNNBDZRJZ.]GTK’\[G’BC"R)KG"ESK’Z’([.

SCZ\FIGG\ET\

MI.BPROFIG"EFGSKUTGECJTOBKSGZG,EFYCNRG\FKBNHPQGB"KNMGVGNFGXKBG

PFYCNRG\C\GLFHPQ,GFKKRG,EDOPXEFTPE\FYCNRG\FZKHGHMG\P\P[M\,EFYCNQ

F\IKKCNFTPKEFCJIGQ[NGNP[LHPQFFNGBFGNBKGMNNCY[NSNYFIGCMEKNSNYG

PFTZCG\TEHPQFVZTGQ
29

,GT"KFTPE\YCNRG\GNHPQHFYKCNFNGFFP\R\FPTG\PKEK

FPNGF,GMKGQ[MQFZK[MZFYCNRG\PKI[C[MZTNFP\R\HPQGDZKP\FTPE\FB[ZBK

T"KFPNGF,GFGBCDEZBDZRJZ,BNBEMNTGE[BKQFYCNQPNGF[NGBKQCHFBKSGZENB

BSZF\GZFZKCK\BNBPNGFNPNGF,BCNPG\ZN[NONBEOBIZTNDZKP\FTPE\

FB[ZBKT"KFPNGF,BLMKGQEN[K’Z["KFZKBOKDCFPFYCNQK\CZZ[FGBFNGGFFPTG\

NFNGF,FZKPPKNBYOBKSGZBCHF[[KNONG[MZTNFFP\RF,EFZKBKDNBKPKN\B

[FTPE\FFP\RFGFB[ZBKRT[\FCPPGRG[NFYCNQ,GT"HYKCN[MZ,[HFGZKCK\DPGZF.

GCET\FJ"HX"NES"NENBI[CKRQ[MZFTZCM[MZTNFP\RF,BNBTNTXOFTPE\

FCJIGQ,EFBNBFTPKENGMNNPTG\NHPQGBKQNGBNBYCN\BIZKG\\[NGOFYZQ,

GPPKNBNBRI[CF\[NGOM[MZBDZRJZ.
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29BCNCFDKTHPQFVZTGQK[NYCNQHMG\N\CGTB\FNGFNVZGTFIGCNPNGF,T’FKJKCR\KF"P)SK’N"H

SY"GGSK’T"HSY"G(,BMQBOFPNGFPSMKONFBZKLNGHPQ,RINYGFVGSYKOBOKMGNFTZCNCY[

[KGXKBRGPFTZCG\,MPGCBNTKN,BLTM"VM[BKQFPNGFPBZKLNGHPQ,KMGNFTZCN\CGTFNGFNSNY

FIGCGNVJZGPFTZCG\.



PSYR\FIGG\ET\

MJ.GFRFFIG"EBIZ[\PFTNECZKFJ"HGF["L,GMPGCBNTKN,PSKYGMG\C:’GBV[Z

EPKKZK[BPZNK\Q[MZ[K[\ENNGFNGGBF,CKQ[KXJZLNFKG\TZCYCNQCTEGCKQ[NB

KXJZL,FKKRGBVKNGM[KNGFNGCNBTZCYCNQPIGKKCNK\QNG[MZJZIG,CHFP\KZKQFJ"H

GF["LMPG["MC[KJFPYGCX\NPXKTBEUS"JDCK[ZKNGPZFKNLHGHGBPGZNVNGRK

[KNGF,T"[.GM\C[OEEGYBM[PYEKONGF[MZPG\Z,BCNNK\QNGBI"MBSGZ’.

GH"NF[P"Y[OPFZKJC"B:’GBPZZCB[ZKNKFNBKRK[NPKPZNICZKFFKNLE’HGHK

GBKPBNVNGRKENGHVQHGHK,P"J[MZBPKZFCTNPBFGBE[YN.\PKFBPKN\BJGCBNPF

NKFBKJTPB\KVGYNKEPBQE[YKNE’HGHKNBPGHKUNKFMNGOGBKQMBQZCK\FCBFPNGF

NPNGF,GK"NEFBYP"NEBT"DEFFGBPNGFNBCTKNBGHVKRFGBNBNFFGBDCZBGFFGB

DCZBFEZGPGHKUNFGNNGF,BKQMBQZCK\,GBVKNGZCK\PGYEP\BKQMBQ,MKFGBNBR\QNG

TNET\[KNGFNGBNBTN[MZBPKZFCTNPBG[MKZG\CTNPBFGB,GEGYBEYEKOGKFKC

NKFHGHKPTKYZB,EBN"MMKGQEPEKEKF[YKNF[\BHGHKFNGBFPKIHKMRGJN[MZPTG\KG’.

GTE"HM\CCIMP"B)Z"SYN"CCCKR\BEOBG\C’(,T"[[FCKBD"MECZKFZKJC"B

[C[P"Y,GNPEPHFEBSGZNK\Q[MZNFKG\TZC[NGUEGW,EFBP[PTCECZKFZKJC"B

ENBF\KZBNBCMF"D[FNGFNBCKY[PPRGNFKG\TZC["E,BNBNGPZNVNGRK[KNGFNG

NTXPGGK\QNG[MZBPKZF,GP[PTEBKNGCKY[P\IKNF[KKT[FTZC["EBSGZ,GENB

MF["L[F\KZDOCHF,T"[.GMQFTNF[O)S"H(NFNMF.

[KJ\F["L

N.GFRFPF[XKEEFIGG"ENFTPKEECZKF["LM[NBCKY[PPRGP\IKNFNFKG\TZC

["EFGBZIGYPBGE,EFBPVGZ[CECZKF["LEF\KZN[NO[MZTNML[F\IKKCCPYGO

ICKZG,GNBI[KCNKFZKCK\G[MZFNGBF,GPCGBZEBUCMF"D[\[NGOF[MZP\IKNF

FGBTNYCN\TZCG\[NGUEGWS"NNF["LNF\KZ,GMQFCKQFIMP"BCET\F["L.

GJTPG[NF["LPCGBZ,EMN[BKQF\[NGOTNFP\R\FPTG\BNBTNYCN\FBIZKG\

CPYGPG[NFNGF,BKQHFCDEZBKSGZZKCK\,GNMQBU[FNGFCKY[P\IKNF[KMRSTZC

["EGYCTNG[MZGBKQCHFBKSGZ,ESG"SNBG[MZFNGBFFGB.

\[NGOEPKSKMGQ

NB.GFRF,TEMBQNBPXBRGNF["L[F\KZNKYI[MZZYCTZC["E,GFKKRGM[FPNGF

NBZXFNFNGG\FPTG\NFNGF[BKRGCGJICGCVZTGQFPTG\,GNBFSMKONFNGG\ZYBO

FTZCKYCNBIZKG\FVZTGQ[TNKGSGPLGCGJI,ECHFF\KZF["LN[NONFTZC[MZT"M

[F\IKKCCPYGOICKZGGRJNT"TBIZKG\N[NOFIGCBOK\CTRGFPNGF,BCNFBCZKZB

EBOFPNGFKGG\ZTNTZCG\G[NFTZC,BLKCY[[FNGFK[NONGBG\G[MZ[ZXFN[NO

NFTZC,GK[NPRGNFPNGFM\[NGOTCGZFSKMGQ[PSMQB\PTG\KG[PBNBKGMNFNGF

NFIHKZONG,CHFNBPXBRGNF["L[K\KZ,GNBPXBRGCECZKFVGSYKONF\KZBKHFBGVQ

[NYCN\[MZT"KFPNGF
30

.
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30TK’YXGF"I)SK’T"CSY"K(GR\KF"P)[OSYJ"G(PVGZ[CECZKFOEPNGF[NGYI[MZTNFIHZ\P[MGQ

FKMKENK\NKFYRKQEZCKKXIYI[KCZKCK\,GBOYXXGBG\GP\IKNFFGKZ"Y,GK[NNPGEPHFEM"[BO

FPNGFPCY[[MZC\IKN\FFNGBFCPYGOYCN\P[MGQ,FGKZ"Y,BUEF[MZFGBTNML[IGCGBKRG

PGCJIT"KP[MGQ,GBU[Z[BKNCY[P[MGQ,ENBIKKCF\GZFNFNGG\CNBP[MGQ,P"PBSGZNKJGN

[MZCPYGOYCN\P[MGQ.



GX"NECMNNHF[BSZF\GZFYCN\ZKCK\,GIKKCF\GZFNFNGG\NFNGFFXZKLNPTG\

BNGCNB[MZ,FZKCMNNBKSGZHFDOYCN\[MZTNSKMGQPTG\KG,GBUENBBSZF\GZF

NCY[TZCG\BGP[MGQTNFFNGBF,EZ[BKFPNGFNCY[CJIGQJGCTNFNGB\G,GMQ

Z[BKNCY[\[NGPKMNFVSE[KKDZONFPNGFT"KFNGBFHG,P"PBKQCMLNF\KZNCY[

[MZT"M[BKQNGCJIGQTNPTG\KG,EFZK[MZHFNBKPRTFVSKEGBOCSGUCBP\NB

KKVZTIGCG,BNBBEZCFFGBKNGK[NFPNGFSKMGQ[PBKVSKEPTG\KG,NBRKIBNKF

NFNGG\ZYBOKYCNBKHF[MZTNFNGBFHG,EBH[GFNGNKJGNT"TSKMGQHFMKGQ[[MZG

CXKEG,GRPXBRGJN[MZTNFNGBF,GHFRMNNCMNNBKSGZZKCK\[BSZF\GZF,BU[BKQ

F[MZRYCTMBDZRJZPP[.

GHFGCBP\JTPO[NFIGG"EGFIMP"BERYJGEDOCTZC["EBSGZNKJGN[MZ,BU

[F[MZBKRG[MZFNGBFBNB[MZRJKN\FBIZKG\TNTXPG,GP[GOEMKGQETZC["E

RI[CMPNGFBSGZNGNKJGN[GO[MZTNFNGBFHGMMNPNGF,]GM"MCCK\NIOKFGEF

NINGYTNF["LGNBSGZP[GOEPKERT[FNGF[NG[,GNBF\KZGNKJGN[MZZYM[NB

RYCTF[MZTNET\[KFKFTZC["EBNB[KVKKSB\FPNGFNFNGG\NFNGFCTXPG,ECHF

GEBKNBRI[CMNN[MZFNGBFBNB[MZBPKZF,MKGQEYCKT\F[MZFK\FTNFPXB\

FNGBFCBGVQ[NBKFKFTZC["E,GPPKNBDOBOCSGURMRSMTZC["EBKQBKSGZNKJGN

F[MZTNFPXB\FFNGBF.

CKZGZ[KJ\F["L

NC.GCET\F["LX"NES"NEEGYBCPNGFPP[[FTPKEFFNGBFNFNGFCHFBKQFK\Z

NKJGN[MZ,BUBOYCKT\F[MZFKBTNRJKN\FSKMGQ,EMNHFCMNNZKCK\[BSZF\GZF

GIKKCFNFTPKEPTG\KGNFNGFCIRO,BCNCTZC["EETKYZFFNGBFRT[\FT"KFPNGF

[FTPKEFPTG\NHPQNXGZLFNGF,GBKQNFTZC[KKMG\NFTPE\FPTG\,BNB[FTZCRMRS

NF\IKKCCBIZKG\FIGCGNFCJKIFPNGFCVZTGQPTG\KG,CHF[VKZZ[BKNKJGN[MZTN

YCN\BIZKG\HG,BU[RI[CMPNGFFPTG\NFNGF.

GPT\FK"NET"MNBF\KZF["LBNBCTZC[NGUEGW,CBGVQ[TKYZFFNGBFRT[K\

PFPNGFNFNGFGS\PBTGPE\NFVZTT"KFNGFCTXPG,MPCGBZCECZKFJ"H,BCNCMF"D

EBKKZKFZKJC"B[FPNGFNBZXFMNNNFNGG\NFNGFBNBNF[NKI,GFGBHF[NGFFPTG\

CTXPGGIHZGFNGGONFNGF,CHFEKRGMPNGFPP[,]GMPVGZ[CECZKFJ"HFR"NECHFBKQ

TNFNGF[ONGFMNNMNVKFPNGFFZB[GQ[,GNKMBFK\ZBN[NO[MZFPXB\FFNGBF,

GNMQNBF\KZFZKJC"BN[NOZY[MZBPKZF,GFKKRGM[F[MZRYCTCBGVQ[FPNGFKNGGF

FPTG\NFNGFCTXPG,GDOCHFNBF\KZZYBOMCZ[KNOPYGEO,GECZKF["LFOEGYB

CTZC["E[TKYZFFNGBFRT[K\NXGZLFNGF,ECHFS"NENKMBBKSGZBN[NO[MZYCN\

FBIZKG\,GMPCGBZ
31

.

BMQKTGK’C\[G’\[GZ\["K)PFEG"YSK’YS"E([M\C:’[BNF,ZBGCQPIGKCN[PTGQ

PBFH"M]=HYGYKQMSU[,GNGYICGMKNPQCBRY]=X’YCRYBK[[K[CFK[ZBNKOTNSLPBF

H"M,GMRDEGRG\QZBGCQNCBRYGGTYSKN]=[JZIGC[TNSLPBFG[N[FH"MTEBKHFHPQ,

GRG\QZBGCQFCGMKNN[PTGQCVZTGQFIGCGNBKIHGZ[PTGQTGETNZBGCQZYTNFCBRY,

HFBSGZNT[G\FQFCRKCBRYFQZBGCQ,GMPCGBZCJG"HKG"ESK’Y"TSY"D,GBUERYGEG\
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31GTK’BC"R)KG"ESK’YR"DBG\E’([M\CNFSPKLECZKFZKJC"BNECZKF["L,T"[.



FMSUIGMLCHF,FZKFCN"KGIM"BCMNNYN"CEKQH’GFIGG"ES"NMFJG"H,GFCKBGZBKF

NBKSGZ’.

FRFREGRG[NF\[GZ\["KFGB[ZBGCQP[NOIGCGN[PTGQT"K[RG\QNG[JZ

F\IKKCG\PFCRY[NGYIT"T\[NGOFIGCN[PTGQ,G[GCBKQ[PTGQKMGNN\CGTZYB\

FCRY,GMRDEGP\IKKCZBGCQN[NONFCRY,GP"PM\CENET\F["LCRYGF"MPG\ZNZBGCQ

N\\[MZNFCRY,BUEFIGCN[PTGQFGTCZNDPZKTNFCRYGBKRGTGPEMNNNFVZTT"K

ZBGCQ[MCZF\IKKCNFCRY,GHFENBMPG["MNXEEEECZKF["LFOEGYBM[S\PBTGPE

NFVZTT"KFNGFNKEKFPNGFCTXPG.

GX"NES"NETKYZFSCZBFGBEBKRG[MZFNGBF,GFKKRGP[GOEMKGQEFTZCBGFCRYNB

FTPKEGMNNFPTG\NHPQ
32

,EFBFTPE\FPTG\RT[\FT"KFPNGF]NNBYCN\BDZRJZ[,
GFTZCBGFCRYNBRMRSGBNBNFCJKIF\[NGO,BUECBP\RI[CKQMPNGKO,P"PS"N

NF["LENBI[KC[MZFNGBFGBKQCHFBKSGZZKCK\.

GBKRGEGPFNTZC["ETNFNGB\RMZKNK[ZBNCZKCK\,ECHFBSGZN[NOFZKCK\

NFTZC,ECHFGEBKRI[CBDZRJZ,EFZKFTZC[KNONFPNGFTNFTPE\FB[ZBK,GFGB

PTPKEGNFNGFFK[ZBNGPCY[PPRG\[NGPKFBDZRJZ,GFZKHGZKCK\DPGZF,P[B"M

CFNGBFCNBZKCK\,EFPNGFFTPKEFB[ZBKNNBYCN\BDZRJZ,GBKQ[GOJTO[FTZC

KCY[PFNGFBDZRJZBIZ[NBFTPKEGNB[KNOTNFTPE\G,BKQRJKN\F[MZBNB

\[NGPK[MZTNFTPE\FCJIGQ,GBKQHFCDEZBDZRJZ.

BMQET\F["LPIGE[\,GET\FJ"HNBSGZCHF,GP[GOEMKGQESG"SRI[CFTZC

MPNGFBSGZNGNKJGN[GO[MZ,GMQFSMKPGFCK\NIOKFGEFGFIGG"EGFIMP"BNEKRB

]GFGMKIMQPECZKFZKJC"BMR"N[,GNBF\KZFJ"HBNBCTZCYCNQ,GP[GOECHFFBNB

RI[CMPNGFZYBOCSGUKKVZTPPRGFIGC,GMKGQEF[MZRYCTDOBONBKKVZTPPRG

FIGC,[GCEPKN[MZBPKZF[F\KZFZKJC"B,GMPCGBZ.]GFIGG"EVNKDDOCHF,GP[GO

ES"NEDGU\[NGO[MZTZCG\FGBCDEZ[MZFP\RF,GMPCGBZM"HNTKN,BLCECZK

FIMP"BPCGBZECHFFSMKOTOFJ"HNF\KZ,GMQPSKYNFNMFC[G"TFZC)BG\S"D(,

T"[[.
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K[NEGQCTRKQFPXGKCZMK[FCMZJKSB[ZBK,MB[ZFICZFDGCFTPNFPFPGMZ,GK[RO
MBNF[PDNDNKOB\FTPNFTNFNYGIGPGSKVKOHB\TNEPKFPYI,]ECZ[BKRG\GBOB\
RGFNFICZFFPYVE\TNML[FPGMZNBKDCFFTPNFPFNYGI[,GR[BNFF[BNFBOBKQ
CMLI[[ZKCK\,GMEKCGBZ.

FDEZ\FTRKQ

ND.\IKNFRCBZ
33

FDEZ\FPXCFRGXZCZMK[FCMZJKSB[ZBK,[TKYZFCBFNFSEKZ

\[NGOCB[ZBK,MB[ZFPGMZPGMQN\\B[ZBKCZMK[FHG,BLBKRGPGMQNYI\TNTXPG

7

ø��
��
Ø�	�)łØ�(æ�

32GT"MDOCREGRG[NF\[GZ\["KFZK[ZBGCQP\IKKCNVZGTNFCRYPKEM[VGZTKQFIGCN[PTGQ,EBKNG

RG\RKQNGHPQKG\ZFZKGEBKK[MBQFNGBFCZKCK\YXGXF.

33VZJKFDEZ\FECZKOYCN\KPFZCRIGOGKSVK[[TSYZCG\CCKZGZ[BNFHG[NI[[ZKCK\CTPN\

MZJKSB[ZBK,GNXGZLMLEZ[GIYZNTPGETNVZJKFECZKO,G\[GBG\IQNG.



B\FSKMGQFMZGLCPMKZFHG,GB\FJKVGNCDCKK\F\PGZF,NTGP\HB\ICZ\FB[ZBK

PGMRFNYCNTNTXPFB\FJKVGNCDCKK\F\PGZFPFNYGIGB\FSKMGQFMZGLCML,

C\PGZFNYCN\TPNFPFPGMZ,GTOCKXGTFZMK[FCBPXTG\IKGCMZJKSB[ZBK,FICZF

PYCN\TNTXPFB\FBIZKG\NFTCKZNPGMZB\F\PGZFFRYGCFC\BZKMKOFPSGMPKO

CKRKFO,]MB[ZCEZLMNN\PGZ\O[NTSYBG\FPCGXTG\CPIXK\FZB[GRF[NFIGE[

FNGTHKPGTCZG\CKGO2NIGE[FCB,G[NTSYBG\FPCGXTG\CPIXK\F[RKF[NFIGE[

PGTCZG\CKQ8-15KGONIGE[FCB[,GFICZFDGCFVTOCIGE[C\BZKLFPSGMOCKRKFO

PI[CGQFCRY[NFNYGIB\MNSMGPKFZMK[G\[CGXTGCIGE[FBIZGQ,]NPT[FCZGC

FVTPKOFPGMZPP\KQNYCN\F\PGZFKG\ZPPF[FICZFPP\KRFNYCNFPFNYGI,MKGQ

[FNYGIP[NOTNMNYRKG\KGVTOCIGE[NNBY[ZN\BZKLCKXGTFTSYF,GFPGMZPYCN

B\F\PGZFC[RK\BZKMKO,GMR"N[.

F\IKKCG\F[NFICZFPGNFPGMZFKBINGJF,GFICZFIKKC\CMNPYZFNFTCKZB\

F\PGZFNPGMZ,GMLDOF\IKKCG\FNYGIMNVKFICZFINFPKETOFTCZ\FMZJKS

GIKGCF[NFICZFPGNFPGMZ,GCZGZ[BKQNNYGI[GOPIGKCG\MNVKFPGMZ,GBKQFPGMZ

KMGNN\CGT\[NGOF\PGZFZYPICZ\FB[ZBK
34

,]BPROPS\CZMKCPYZF[NV[KJ\

ZDN[NICZ\FB[ZBK,NVRKFTCZ\F\PGZFNPGMZGNVRKDCKK\FPFNYGI,FZK[FNYGI

K\CY[NFTCKZB\F\PGZFK[KZG\NPGMZ,BLBOF\PGZFMCZRDC\FPPRGT"KFICZF,

GEBKNBKGJNTNKGN[NOVTORGSV\NPGMZ
35[.

MVKPF[F\CZZFZK[FTPNFFRDCK\T"KFICZFPFPGMZPCGSS\TN[RKINYKO,

INYYJQPGDEZMEPK[KZG\GJKVGN,GFINYFTKYZKPGDEZMEPKSKMGQFRDCKOT"KFDGZO

FPPPQB\FB[ZBK.GMBPGZ,RGFNICZG\FDCKFFGBNDCG\B\FTPNFPFPGMZ,BNB

[K[ROIRGKG\[DGCKOTPNFHGPFNYGIFP[NOCM"B.

\[NGPKEPKSKMGQTNKEKFNYGI

NE.G\IKNFRCZZPFFKFFEKQBKNGFICZFFK\FPJKNFP\IKNFB\FTPNFTN

FNYGI.

MKGQ[FICZFPYCN\TNTXPFB\IKGCG[NFNYGIPGNFPGMZ,FZKEKRFMTZC[NGU

EGW,GFNYGIEKRGMNGFMNVKFICZF,MEKQMNNGFMNVKTZC["E[P\IKKCPKECYCN\

FFNGBFBGFPYI,MBKNGNGFBGYKCNFPYIPKEKFTZC,GP\IKKCPKEN[NONICZFB\

PF[F\IKKCFNPGMZTNVKG,BNB[FICZFPP\KRFC\[NGOHFTEN\BZKL[RYCT

CKRKFO,RPXBEK[MBQFNGBFPFICZFNNYGI,GNTGP\HB\K[DOFNGBFPXEFPGMZPGN

FICZF,MB[ZFPGMZPP\KQNYCNB\\PGZ\FTKSYFTEN\BZKLFPGSMO.
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34GKTGK’CJGZG[G"T)SK’YM"GS"J([RINYGFZB[GRKOCEKQFPIFNCTNIGCGIGC[K[NGTNBIZCPTPE

[N[\Q,BOKMGNNIHGZGNDCG\PFNGF,EET\FZK"UEMKGQ[HMFFPNGFCIGC[K[NNGFTNBIZMCZ

RVJZNDPZKPIGCG,GET\FIGNYKOENBRVJZNDPZKPFPNGF,GT"[C[TP"[)SY"K(EF"FCR\QNG

[J"I[K[NGTNBIZ,GTK’P["MCSVZKP[MQ[NGO)I"DSK’C’(NCZZ[KJG\FZB[GRKOGFVGSYKO

CBGZL,GP["M[ONNPGEPHFNTRKQVZTGQIGCCX’Y.BMQTK’C"IG["L)SK’X"BSYJ"G(EFKMKE[MZ

VGTNKOGC\IKN\F[MKZG\FPIOBXNIRGRK,MG"TPGEGEBKQNFOTNCTF"CMNGO,GT"TC[TP"[)SK’

YM"GSYK"B(P\[G’PFZK"J,GT"[TGECTZL["KP["MCHF,BMQKTGK’\GPKO)SK’X"BSY"F([\PFTN

FC"IGF["L,GT"TBPZKCKRF)DCKK\IGCSK’N"CBG\G’(,GK[NFBZKLCHF.

BMQNPT[FCREGRKRG,NTR"EFECZCZGZNVKFRGFNFPYGCN,[BKQNPGMZ[GO\CKTFRDEFNYGI,BIZK

[FTCKZB\MZJKSFB[ZBKGR\IKKCPGNFICZF,GFICZFYKCNFT"TB\\[NGOF\PGZF.

35GZBFCSVZFX’YCFNMF)I"CVK"ISM"GTPGE\["S(.



GFRFFINYFRDCFMEPK[KZG\NMBG’BKQCHFI[[ZKCK\DOBOFKFRDCFPFNYGI,

EHFRI[CM\[NGPKFGXBG\[NFVTN\PTZLDCKFGJKVGNCTSYBG\,]BOMKNBCZKZB

NDPZK,EFBSMGOFRDCFPCGSSCKISNDGCFFSMGO,GHFPGZFNMBG’EDCKK\FFGXBF

\NGKFD"MCFTPE\FB[ZBK[,BLFINYFRDCFMEPKSKMGQ,K[NEGQBOPG\ZNFJKNGTN

FNYGI.

GMCZR\CBZ,EFJ"HBSZN[NO[MZNTZC["E,MKGQERI[CMPNGFNFNGF,GBU

[NPT[FNBFTPKENG[GOB[ZBK,EFZKFTPE\FB[ZBKFKBT"KFPNGF,GBKQMGGR\

F\[NGONBDZRJZ,BNBNMNFKG\ZMEPKSKMGQ,P"PMKGQEFTZCRI[CMNGFPFPNGF,

GFGBIGHZGPNGFNFNGF,BSGZNGNYCN[GO[MZPFNGF,GNECZKGF"RCRE"E,MKGQ

EFICZFRI[C\MTZC["EMNVKFPGMZ,FZKPPKNBPKER\IKKCFNYGINFICZF,]BUBO

TEKKQNB[KNPFNPGMZ,GMPGCMNTZC["E[,GBSGZNGN[NO[GO[MZNICZF.

GBM\KK[NEGQNVKET\F["LCRYGF"M[F\KZN[NO[MZNTZC[NGUEGW,GP[GO

EPI[CKRQF[MZTNPF[F\IKKCCPYGPG[NFNGF,GRKPBEF"RFNYGIP[NONICZFT"M

[F\IKKCFCPYGPGNFPGMZ.

GNTKN)BG\N"C(M\CRGNXEEETEMBQNBF\KZF["LBNBCTZC[NGUEGW[EZMG[N

TGNO[FNGFVGZTFIGCK[KZG\NFPNGFGFGBTKYZFNGF,GCRKEGRKRGFBCZKZBEBKQ[GO

PYGO[F\PGZF\[GNONPGMZT"KFNYGICTXPGBIZK[FTCKZB\FMZJKSGR\IKKCPGN

ICZ\FB[ZBK[R\IKKCFPGNFPGMZ,GCZGZ[FICZFFKBFPNGFFSMGONFNYGICBGVQ

PGINJ,GFPGMZPNGFGPP\KQPGNFICZF,GFZKEKQFICZFMPNGFDPGZNFNYGI,GCHFNB

PXBRGNF["L[K\KZ.

BMQMCZFCBRG[OP\[G’\[GZ\["K[EQCECZFEGPFNREGRKRG,CZBGCQ[IKKC

N[PTGQPBF,GNGYI[JZF\IKKCG\PCRYGRG\RGN[PTGQCVZTGQFIGC,CBGVQ[BKQ

[PTGQKMGNNIHGZTGETNZBGCQZYTNFCRY,GFCRYPCY[\[NGOTPNFTNML,GM\C[O

EHF\NKBCVNGD\\FJ"HGF["LCRYGF"MCEKQ\[NGPK[MZNTZC[NGUEGW,GMVKF"R

FSCZBCHFEMKGQEFCRYNBFTPKEGMNNFPTG\NHPQ,GFCRYNBCBBNBNFCJKIF\[NGO

NFPNGF[FGBHF[FTPKEFPTG\,BUECBP\RI[CFCRYMPNGFNFNGF,P"PS"N

NF\[GZ\["KCET\F["LENBI[KC[MZFNGBFGBKQCHFBKSGZZKCK\.GNVK"HDO

CREGRKRGK[NF\KZNVKET\F["LDOBOFICZF\\CTFTPNFK[KZG\PFNYGI,GMPVGZ[

CECZKF\[GZ\["K.

BLMCZM\CF\[GZ\["KEFMZT\FVGSYKOMET\FJ"HNBSGZ\[NGO[MZNTZC

[NGUEGW,GPPKNBDOCREGQEKEQK[CHFBKSGZNEKRB.

M[FPGMZP[NOGIGHZGDGCFPFNYGI

NF.BPROMKGQ[FICZFDGCFHB\PFPGMZ,[FGBBKRGFNGF,]GBEZCFFGBPNGF[N

FICZF,BNB[FICZFPNGFNNYGIGCDKQMLFKBDGCFEPKSKMGQ[,BKQCHFBKSGZ,

GMPVGZ[CDP’)C"PS"JT"C(GC[G"T)SK’Y"SSK"D(EPG\ZNGPZNICKZGFKNLHGHGFNGF

K’EKRZKONVNGRK,ENBBSZF\GZFBNBZKCK\FCBFPNGFNPNGF
36

.
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36BMQK[[TGZZGCHF,EMKGQ[ICZ\FB[ZBKPYHH\PKEPIGCFNFPGMZB\TNG\FTPNF,GMDGQCYRF

CPBF["I[K[TNKFTPNF[N2["I,GFPGMZPGSKUBG\FTNFPIKZ,ML[FYGRFP[NO102["I,

GFICZFP\IKKC\NPGMZZYCSL100["I,GFICZFDGCFBI"MPFYGRF102["I,RPXBENPT[FFYGRF

P[NOK[KZG\NICZFB\EPKFTPNF,BLHFBKRG,EFBNYG[JBEPKN\BPXEFFSMO[CKQFYGRF

NICZF,FZKFPGMZPHGMFCSL[N102["I,[HFGFSMGO[R\IKKCCGFYGRFNPGMZGFTPKECPYGPGB\



BMQPVGZ[[OC[G"TENBFG\ZBNBBOBG\GVNGRKNBKIHGZGKYIFHGHPFNGF,

GPYGZGCECZKFZB[GRKO)C"P[OGCYEG[KQG’T"C([FGMKIGEBOFNGFP[NONBG\G

VNGRKPF[R\QNFPNGFPKIHKMBKNGR\RGBG\GVNGRKNPNGFC[NKIG\G[NFNGFGBSGZ

P[GOFTZP\ZKCK\.

GCKG\ZPCGBZCIK’FZ"Q)C"P[O(:’[BOFNGFBPZNK[ZBNHF[K\ROFGBC[CKNG

GFGBKVZTOHFGEBKBSGZE[NKIG\KFYBTCKEBVK’BKRGVGZTBI"M’,GMTK"HCRPGY"K,

]GTK’CZB[GRKO[O[ERGCBGPZMNFRG\QNBKVSKEBOK[CHFBKSGZ,GFG"ECDNKGQ

FDZT"BC[G"T)[O([.

GNVK"HDOCREGRKRGBIZK[FNYGIP\IKKCN\\NFPGMZPF[K[NONICZF,FZKK[CHF

BKSGZBUBOCSGUNBK[NO,]BMQKK\MQEMNMF"DNKMBCHFBKSGZ\GZF,GP[GOEB"B

NKKISFFGXBFNNYGIPEKQPGXKBTNVKG,EFBDOFPGMZPTGRKKQC[KZG\KFICZF,BL

TM"VPKEKBKSGZEZCRQNBKXB,BNBEKK\MQECHFBV[ZNSPGLTNF["LNFYN,GX"T[.

XENFK\ZB

NG.GPF[RNTR"ENXEENFK\ZB,EK"NEBUBOBPROFK\FFICZFPJKNFB\FTPNF

K[KZG\TNFNYGIFKFCHFBKSGZZKCK\NET\FJ"HGETKPKF,EI[CKRQNKFM\[NGPK

ZKCK\,P"PCMF"D[FICZFPJKNFB\\[NGOFTPNFTNFPGMZ,BNB[FPGMZIGHZ

GRGJNGPFNYGI,BUECMLRI[CMBKNGFNYGI[KNONICZFEPKFTPNF,P"PNBRI[C

M\[NGPKZKCK\.

GFCKBGZCHF,EEGYBCTNPBM[BIZP[NONPNGFEKRZMEK[KNGFNFNGF,[BG\GVNGRK

RG\QFEKRZC\GZ\BDZRJZ,GMBKNGP[NOZKCK\TNFFNGBFCPYGPG[NFNGF,GNBFG\ZF

BNBP[GOEBKRFCBFPNGFNPNGF,CHFBOIGHZGRGJNGPFNGFBSGZ,EFBRPXBEEKRZHF

[RK\QNPNGFC\GZ\BDZRJZRI[C[RK\QT"KFNGFCTXPG,GFZKHGZKCK\DPGZFFCBF

PNGFNPNGF.

P[B"MCREGRKRG,EFTPNFFP[GNP\NICZFT"KFPGMZBKRFCDEZBDZRJZMNN,GBKQ

FDEZ\FIKGCM\[NGOTNFFNGBFCPYGPG[NFNYGI]FNGFPICZ\FB[ZBK[,BNBFGB

IKGCTXPK[NFPGMZ,[K[CGFDKGQT"VMNNKF\RFNG\F[GY,GHB\FKG\GFPGMZPTGRKKQ

NFTPKENNYGIG\KGBV[ZG\ZMK[FDONNBPHGPQMVKFRFGDGPYGCNC[GGYKO,GPGMQBU

NFTPKEB[ZBKNXGZLHF,][FZKCEZLMNNFGBHF[PP\KQNYCNF\PGZFPFICZFKG\Z

PPF[FICZFPP\KRFNYCNFPFNYGI[,BNB[ZGXFNFKG\CJGICPTG\KGGBKRGZGXF

NF\TSYTODCKK\F\PGZF,GNMQRGINGN[MGZB\[KZG\KFICZFFPTPKEFB\[KZG\KF

NCKXGTTSYBG\CBPXTG\MZJKSB[ZBK,MB[ZFICZFNGYI\TNTXPFB\FSKMGQFMZGL

CML,GC\PGZFN[KZG\HFFRK\R\NPGMZRDCK\PPRGTPNF,GRPXBE\[NGOHFFPGJNTN

FPGMZBKRGCDEZZKCK\G[MZFNGBFMNN,BNB\[NGOTN[KZG\GNYKI\SKMGQT"KFICZF

CPYGPG[NFPGMZ.
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FICZF,BNB[PMIFFSMO[CKQFPGMZNICZFFZKFKBPYHH\P\GLSMGOFHKMGKB\SMGOFTPNF,GBKQ

HF[KKLNYGRFMNN.

GBKQNEGQTGEGNVYVY,EMKGQENPT[FFICZFPTCKZFNPGMZZY100["IGIGHZ\GRVZT\PFYGRF102

["I,GFZKHFMBKNGFYGRFP[NOBDZRJZTNFFNGBF[FTPKEFNG,EHFBKRG,GP[GOECBP\FICZF

HKM\FB\FPGMZCSL102["ITNVKG[NFYGRFGCPYGPG,BNBEMRDEHFYKHHFB\IGCG[NFPGMZ

BNKF,GBKQHFPDZTB\IKGCG[NFYGRF[YKCN102["IPFICZF.



GPT\FDOBOFPGMZIGHZGDGCFPFNYGISMGOHF[[GNOTNKEGNICZF,FZKDOBO

RI[KC[MBKNG[GNPFFTPNFNICZFT"KFNYGI[FGBFNGFPFICZF,P"PMKGQEPFG\

\[NGOHFBKRFCDEZ\[NGPK[MZFNGBFMNN,]EFZKPXKEOBKRGPGJNMNNTNFNGF

[NFOBNBTNFPNGF[NFO[,PPKNBDOBO[GNPFT"KFNGFBKQCHFBKSGZZKCK\.

GBUEBKNGFKFRYCTP\IKNFT"KFICZFNFJKNFTPNFTNFNYGIFKFCHFBKSGZ

ZKCK\]NET\FJ"HGETKPKF[,EMKGQ[FGBFNGFPFICZFFZKMN\[NGO[P[GNOTNKEG

NICZFFPNGF,]BUBOBKRGCDEZ\[NGPKBDZRJZBNB\[NGOEPKSKMGQ[,RI[C[MZ

FNGBFGFZKFGBCDEZZKCK\,P"PBIZ[CBP\PXEFICZFPGJNFTPNFTNFPGMZ,ML

[PTXOJCTFBKRRFY[GZFNFTPE\FB[ZBKGFP\R\FPTG\,GBKRFBNB\[NGOTN

[KZG\NPGMZGRJKN\FSKMGQCPYGPG,FZKBUBOCSGUP\IKKCCFFNGF,BKQHFCDEZ

\[NGPKZKCK\.
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ZBGCQ[CBNNGG\BGNYRG\CFYVFP[PTGQ,GCKY[[PTGQ[K\QNGX’YPBGIZNVZTGQ
FIGCNM[KDKTHPRG,GNBFKFNZBGCQX’YP[NG,GCKY[PNGK[K\QNGX’Y[NGTNET\
NPSZGN[PTGQ[KNGGFBGKPGMZNGMRDEG,GM[KDKTHPQFVZTGQK\QZBGCQNNGKEPKFVZTGQ
[KVYKERGCCRYNMKSGKFX’Y,GK[NEGQBOZ[BKZBGCQNFGSKUNNGKTPN\[MZJZIFTN
ML[R\QX’Y[NG.

GTNEZLHFK[NEGQ,CZBGCQ[CBNYRG\P[PTGQ,GNGK[KNOF\PGZFT"KMZJKSB[ZBK
[NG,GZBGCQF\IKKCN[NONNGKPF[KKDCFCDKQFIKGCCMZJKSFB[ZBK,NM[KDKTHPQ
FDCKKFT"KFICZF,FBOPG\ZNZBGCQNFGSKUTPNFNNGKTNML[R\ZXFN[NOCMZJKS
B[ZBK[NG.

DEZKFECZKO

NH.G\IKNFRCZZF[BNFFB’M[ZBGCQRG\QN[PTGQX’Y[NNGK,GMEKNCZZFEKQBOK[

BKSGZZKCK\CML[ZBGCQRG\QNNGKTPNF,K[NFDEKZPTPEGGIKGCG[NNGKMNVK[PTGQ,

GFPS\TUPHFNTRKQPTPEGGIKGCG[NZBGCQMNVKNGK.

FBCZKZBER\KR\FX’Y[NNGKN[PTGQPIKKC\B\NGKMNVK[PTGQ,EFBRPSZNGTN

ET\[KGMNNDCG\FIGCCX’YHF,GFZKR\IKKCNGNGKMEKQP\IKKCNICKZGC[JZ,]GFGB
T"VFPYGCNCZGCC\KEKRKONFI[KCX’YM[JZIGC[,PFDO[FFNGBFRT[\FTNET\

MQ,GNBDZTNGKPTZC,[FZKTNVKGGTNSPLPSKZ\FX’Y[NGFNGF[PTGQNZBGCQ,

GR\IKKCNGKN[PTGQNFTPKENGFBV[ZG\NDCG\FX’Y.

GK\ZTNMQ,MKGQ[[PTGQYKCNFX’YTNET\NDCG\FIGCCBPXTG\X’YHF,FZKMNTGE

K[NGBV[ZG\NP[GLFMSUT"KFX’Y,BKQCKEGNIHGZTNZBGCQN\CGTPPRGVZTGQFIGC

CPHGPQ,[FZKFSMKONDCG\FIGCT"KFX’YPI[CGRG[NNGK,]EFBBUBOP\IKNFNGF

ZBGCQP[PTGQCS\O,GBI"MR\QNGX’Y[NNGKGYKCNG[PTGQNVZTGQFIGC,[GCB"K

NIHGZTNZBGCQMNTGEKMGNNP[GLMSUPI[CGRG[NNGK
37

,M"[CHF[P\IKNFRT[\F

FFNGBFCBGVQHF[YKCNX’Y[NNGKNVZTGQ[.
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37MLFRGFNFPYGCNCR\KR\X’YNVZTGQ,EMNTGE[KMGNNFXKDFX’YNDCKFB"KNIHGZTNFNGFN\\NG

PHGPRKO,GZYBOB"KNP[GLFMSUPFCRYIGHZTNZBGCQ]BGTNPG[LFX’Y[.



BNBEP"PFIGCPGJNDOTNZBGCQ,EMLFGBFRGFNFPYGCNCNGF[PGSZX’Y[NBIZ

NFPNGFNXGZLDCKK\FIGC,EFIGCPGJNTNFNGFTE[KKVZTFX’Y,GCKR\KKOBKRGBNB

VZTGQPG\RF,BNBEMNTGE[KMGNFPNGFNFVZTEZLFXD\FX’YBKRGKMGNNIHGZTN

FNGF.

GTM"VMKGQE[PTGQKMGNNDCG\FIGCEZLFX’Y[NNGK,FZKEKRG[NNGKNMNFVIG\

MTZCYCNQ,GBOBMQKKVZTFIGCPPRGFZKN[K’Z["KRI[CMBKNGFGBNGFFPTG\

PFPNGFGIHZGFNGGFFPTG\NFNGF,GTEKVKPMNTZCYCNQNTRKQHF,[MNTGEK[BV[ZG\

NDCG\EZLP[KM\FX’Y[NNGKB"KN\CGTB\ZBGCQFNGF.

BMQBKQNFI[KCNGKMTZC[NGUEGW,EFBCBP\DOZBGCQR\IKKCCFNGBFHG,GPF"J

BONBKGMN[PTGQNDCG\FX’Y[NNGKKIHGZTNZBGCQ,GR\CBZEHFGP[GOEFGBTKYZ

FIKKC,BNBERYCTCKRKFO[FVZTGQKFKFEZLDCKK\FX’Y[NNGK,GPPKNBEKRG[NNGKZY

MTZCYCNQ.

BGNOK[PYGONGPZEBUFZ[C"BES"NCTZCYCNQENBRI[CMNGFGPNGF,BNB

MP[NOIGCG[NFNGF,FMBEP\IKNFRYCT[FVZTGQKFKFCBPXTG\FX’Y[NNGK,GS\PB

TGPENML[NGKKVZTN[PTGQFPNGF,GZBGCQKVZTNNGK,BV[Z[KGEFFZ[C"BECBGVQHF

[CBP\RVZTFIGCT"KFX’Y,DEZGFGBERI[CNGKMNGFP[PTGQGPNGFNZBGCQ,BLNB

CZKZBFLPKN\B,GX"T.

FREGQNTRKQ\[NGOTPNF

NI.GFRFCEKQ\[NGO[MZNTZCYCNQ,MCZFGCBNTKN)BG\M"D(EFJ"HM\CNF\KZ,

GP[GOEBKQHF[MZFNGBF,EBUEN[K’Z["KMNTZCYCNQM[[KNORI[CMPNGFNFNGF,

P"PMKGQEGEBKNBFTNGTNET\O[FIGCKKDCFPFTZCYCNQ,GNBFTPKEGFTZCYCNQZY

NFCJI\FIGC,FZKPPKNBT"MBKQF[MZ[MZFNGBFBNB[MZTNML[R\QCJIGQ

NFPNGF[KFKFCJGICIGC,GTK"HFSMKONFNGG\NFNGF.

BMQCREGRKRGFZKS\PBTGPENFVZTPFTZC,EFBNXGZLHFRK\QFX’Y,GBEZCF,MN

TGEBV[ZNDCG\FX’YBKRGKMGNMNNN\CGTFNGF,G[GCNB[KKLSCZ\FJ"H,EFBFMB
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GCBP\PXBRG[RINYGFZB[GRKO)C"PYK"CT"C(CCTF"C[FPIFFVGTNBXNIRGRKM[K[NGBXNG

PTG\,GFSMKOFVGTN,BOKMGNNIHGZGN\CGTB\FCTF"C,EET\FZK"UEFVGTNB"KN\CGTZYB\

FIRGRK,GET\ZF"DGZ"\GFTKJGZGFZB"[EBOBKQFIRGRKP[NONFVGTNGBKQFVGTNKMGNNFGXKBPPRG

IGHZTNCTF"C,GFGCBGC’FEKTG\CJGZG[G"T)SK’YM"GS"J(,GT"[C["L)SYN"I(EFGKSVKYBEEKRB,

GKTGK’[TP"[)[OSY"K([FGMKIEVNGD\BHG[KKMKDOCR\QNG[J"I[K[NGTNBIZ[KDCFCHFIGCG,

ENET\FZK"URVJZNDPZKG[GCB"KN\CGTFCTF"CBGFNGF,GNET\FIGNYKODOCHFBOB"KNFGXKB

PFBIZIGHZTNCTF"C.

BMQFPRFDCPSKZ\X’YNVZTGQEBOB"KNP[GLFMSUPFCRYKMGNNIHGZTNFNGF,GK[NGBIZKG\MNVK

FPNGFCBGVQMHF[B"KNDCG\FX’Y.

GCET\ZF"DGETKPKFRINYGFSP"TGF["LGTGEBIZGRKO,EET\FSP"TGPFZK"JETKYZFIKKCFGB

FBIZBNBEFNGFR[BZTZCTNML[BONBKGMNN\CGTF[J"IK[NONGFNGF,BLET\F["LETEKKQ

R[BZFNGFCIKGCGNDPZK,BNBEP"PMNTGEK[NGBV[ZG\N\CGTFIGCPFBIZB"KNIHGZTNFNGF.

BMQCPSKZ\X’YNVZTGQFPRFDFGBEMN[BKQNGBV[ZG\NP[GLFMSUPFCRYB"XNF\TSYTOFPG[L,

GKMGNN\CGTFPTG\PPGSZFX’Y,GP[PTG\FECZKOETEKKQR[BZCIGCGTE[KKVZTFX’Y,BNB[FSMKO

FPNGF[FVZTGQKFKFEZLP[KM\FX’YMNTGEK\BV[ZFECZ.BMQBOKZXFKGMNDON\CGTPG[LFX’Y

[R\IKKCNGT"K[FGSCNGFX’YT"KFNGF,M"[BORPSZNGNM\IKNFT"KFPG[L.



GEBKFTNGCET\O[PS\PBKKDCFFIGCT"KFX’Y[NNGK,ML[S\PBTGPENML[NGK

FGBKFKFFNGFGFPNGF]N[K’Z["KEPIPZKRQMGG\KF[,GPPKNBIHZNFKG\F\[NGO[MZ

FNGBF
38

.

GZYNET\F["LCRYGF"M[F\KZN\\[MZBUNTZC[NGUEGW,GR\CBZ)BG\N"C(

JTPG,EBUEFTZCFGBHF[FNGFFPTG\NFNGF,P"PMKGQEFTPE\EPKFFNGBFFZK

RT[K\T"KFPNGFEFGBHF[PTPKEGPP\KQTNPTG\KG,GFTZCNBFNGFBNBPF[YKCN

PFPNGF,BKQF[MZFP[GNONFTZCRI[CMZKCK\,GBKRGCDEZBDZRJZMNN,FZKM"[

CREGRKRGEK[NF\KZ\[NGO[MZNRG\QFX’Y,EFBSGUSGUFTPE\FPTG\RT[\FT"K

FPNGFGNBT"KRG\QFX’Y[KYCNPTG\KGPKEKZBGCQFNGFPKETOVZTGQFPTG\NFPNGF,

GPPKNBBKQ\[NGOF[MZCDEZBDZRJZ,BNB[MZJZIFCTNPB.

BCNFJ"HFBNBF\KZ\[NGPK[MZNTZC[NGUEGW,GP[GOEMKGQERI[CFTZCMNGF

PFPNGFGPNGGFNFNGFBKQFK\ZNK\QNG[GO[MZ,BU[BKRGRK\QC\GZ\BDZRJZ,EMKGQ

EFGFPNGF[NGMN[MZ[RK\QNGFGBCDEZ[MZFNGBFGBSGZ,GBUCTZCYCNQNBF\KZ

N[NOZYP[GOENBRI\GBET\BEFMK[KKDCFPPRGFIGC,BCNMN[FFNGBFRT[K\TN

ET\[P\IKNFKKDCFFIGCPFTZC,NBTEKUPTZC["EEBSGZNK\QNG[MZN[K’FJ"H

[FSMKPGTPGFBIZGRKO.

BMQMNHFM[FX’YRK\QTNET\[KKVZTCGFIGC,BCNX’Y[RK\QNCJIGQCTNPB,

S\PBBKQCHFFSMPFPFPNGFNYCGTMKFIGCKKVZTEZLFCRYEGYB,G[VKZKMGNN\CGT

PFNGFVZTGQFIGCCPHGPRKO,GMNMF"DEKQCTNFX’YMTZCYCNQETNPB,GN[K’FJ"H

GETKPKFPG\ZN[NONG[MZ.

\[NGOTPNFCYGRFCMZJKSB[ZBK[NICKZG

NJ.GT\FRCGBNCZZ[BNFFC’,CZBGCQ[YRFP[PTGQ,GNGK[KNOF\PGZFCMZJKS

B[ZBK[NG,GCHFFECZV[GJEP\IKNFINIGC\[NGO\PGZ\FPYITNFICZF,GEKRF

MTZC["EMPG[R"\NTKN)TRUF’(,GNGKR\IKKCNICZF[F\IKKCFTNVKGNPGMZ,GPPKNB

R\IKKCZBGCQNNGK,MKGQ[TNVKGR\IKKCNICZF.

GPT\FEKRGMMNTZC["E,ENECZKF["LPG\ZNYCN[MZ,MKGQENPT[FBKQNGKPTPKE

[GOB[ZBKNZBGCQ,GMNFTPE\FB[ZBKRT[K\T"KFICZF,GPPKNBBKQ\[NGPKF[MZ

CDEZBDZRJZ.

BLNET\FVGSYKO[FMZKTGMFJ"HNBSGZ\[NGPK[MZNTZC["E,FZKDOCHFNKMB

FK\ZBN[NONNGK[MZJKZIB.
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38FZCFK[N\PGFTNFCZK\KFGEF)SGUVZYJ’FTZFR"C([M\CEZBGCQ[ZXFNNGG\P[PTGQGR\Q

N[PTGQX’Y[NNGKFZ[GONJGC\ZBGCQ,GFSKCZBGCQB\FX’YNJGC\[PTGQTNPR\[CHFKDCF

[PTGQIGCG,GZBGCQK[NONNGK,EPG\ZNZBGCQN\\\GSV\[MZNNGK,EBUETKYZIKGCG[N[PTGQTN

NGKPMIFX’Y,P"PNBRI[CMTZC[NGUEGWMKGQEDOZBGCQTZCNX’YHF,[BONBKGMN[PTGQNDCG\

PNGKKIHGZTNZBGCQPKSCFX’Y,GSKKOEMQK[NEKKYPN[GQ[G"TFZC,T"[,GFECZKO\PGFKOPBGE,

EFBNFEKBPVGZ[CJ"HENBF\KZNFKG\T"YZYP[GOENBTNFTNET\G[KKDCFPPRGFIGC,P[PT

ENGNBSCZBHGFKFBSGZBU[KMGNN\CGTDOPFNGF,GB"MFMBERIK\BET\B[K[\NOPNGK,FZKMN

[CSGURDCFPNGKGEBKI[KCPNGF[NZBGCQ,GF[MZ[R\QNGFGBZKCK\YXGXF.
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ZBGCQ[FKFIKKCY’N[PTGQ,GCKY[ZBGCQPNGK[K\QNGX’YTNSLHFMEK[K\RRG
N[PTGQ[KDCFCGIGCG,GF\IKKCZBGCQNNGKNFIHKZNGBIZKIGE[FY’C\GSV\TGEK’
[MZJZIF.

GK[CHFMPFBGVRKO,BGVQB’[[PTGQBKRGRPXBMBQNVRKRG,BNBCPYGOZIGY,GZBGCQ
[GNIFX’YN[PTGQ,CBGVQ[TE[KDKTFX’YNKEKDCKFMCZKTCGZIGE[KPKO.

BGVQC’[[PTGQRPXBNVRKRG,GZBGCQPGSZNGFX’YPKENDCKF,CBGVQ[ZBGCQRVJZ
NDPZKPBIZKG\,]GMDGQCPSKZ\X’YCRYBK[.

BGVQD’M[[PTGQNVRKRGGFX’YRPSZNGNDCKFPKKEK\,BLCBGVQ[ZBGCQR[BZ
CBIZKG\GTE[KKDCFFX’Y.

ECZKFIYZKNC

P.CREGQBGVQFB’EQCSVZIYZKNC)KG"E\RKRBSK’E’(,CZBGCQ[FKFPPGRFNDCG\

FPMSPCRKTKZGGNFTCKZGCKGOFYXGCNYGV\FPNLCYG[JB,GNVTPKOBKRGPSVKYNDCG\

MNFPSTEFKGOFYCGT,GBHPCY[P[PTGQ[K[NG[G\VG\TONGKFDZCYG[JB,[K\QNG

VGNKSF]FGBMTKQX’YCHPRKRG[TNSL[XZKLNK\QNYGV\FPNL,GFGBK[NIRGNYG[JB

NNGK[KTCKZFSMGOBNYGV\FPNL,GZBGCQP\IKKCNK\QN[PTGQ\GLC’BGD’[CGTG\SL

HFC\GSV\\[NGO.

GCKQFECZKOFTNF,EBOT"VFTRKQNBKDKTFX’YNKEKDCKFTE[KTCZGD’[CGTG\,

RPXBEBKQMBQFNGBF,EFZKNBR\IKKCZBGCQN[PTGQZYBIZ[RDCFFX’YGCBFPPGQ

NKEKYGV\FPNL,G\GLMEKMLMCZKVZTZBGCQN[PTGQ,GPPKNBBKQF\GSV\BDZRJZBNB

[MZJGZITNR\KR\FX’YGTNML[F\IKKCN[NOCPYGPG.

GT"[[FGSKUNCBZ,EBKQPYGONGPZ[PKE[YKCNZBGCQFX’YPKEK[PTGQR\IKKCMCZ

N[PTGQ,GFBZKLCHFPXEEBKRGBNBDGZONPPGQGBKQDGVGPPGQ,GDOBKRG[GFNZBGCQ

MNGO,MKMNZXGRG[KDKTFPPGQNYG[JBGMG’,T"[.

GP[PTG\ECZKGECBP\B"B[K\IKKCZBGCQN[PTGQYGEODCKK\FX’Y,BU[MCZ

R\IKKC[PTGQNZBGCQCPSKZ\FX’Y,GP[GOEBKQDGVQPPGQ,GFECZKOPGVNBKO,EFZKFB

CZKZBEPGMZ[J"INICKZG[VKZP\IKKCFYGRFN[NO\PGZ\GPF[YCTGCKRKFOBU

[BKQDGVQPPGQ,GBUNTRKQYEG[KQPCGBZCDP’)YEG[KQP"HT"C(EKMGNBEONYE[B[F

CPF[K\QNF[J"I[K[NGTNBIZKO,]GNBRINYGCDP’BNBPXEENBSPMBET\F[PB

KPIGNFIGC[,GBUCRG\QNF[J"ITNTXPGK[SGCZKOEPGTKNNYEG[KQ,]TK’CZB[GRKO

CSGDKBEPRFBKQMBQP[MGQBKQMBQ)YEG[KQI’T"C(GC[G"T)BF"TSK’M"JS"G(GCRG"M

[O[,GMCZFTNGFYXGF"IGFR\KF"P)SG"SN"J(EBUNFSGCZKOEBKQPGTKNNYEG[KQFKKRG
P[GOECYEG[KQCTKR\KRFG[KXBPPGQPFPYE[NFP\YE[\,GCP\IKKCNFPPGQTEKKQ

NBKXBPPRG[GOPPGQ,BCNNTRKQF\IKKCG\PPGQPEKQVSKY\EPKPYI,[VKZPXK

FPYCN[JZF\IKKCG\PICKZGNF\IKKCMRDEGNFRG\RGPF[YCTGCKRKFO[K\IKKCNG

MRDER\KR\F[JZ.

BMQRZBFETKYZFTRKQCBGPERB\NKB,EBUE[KKL[K\IKKCZBGCQPKETOYCN\

F[J"I[N[PTGQ,P"PS\PBBKQET\O[K\IKKCTNTXOYCN\FIGC,BNBTNFGXB\
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FPPGQNM[KKDCFFIGC,EFBBKQET\ONPMKZ\[JZG\,GNBRI\GBNB[[PTGQK[NO

NFPGMSGZBGCQKVZTNGPF[[KNONFPGMS,GM\KC\F[JZBKRFBNBNXGZLF\[NGO

NFPGMS,GMNTGE[NBRDCFFIGCBKQNZBGCQSKCFN\\N[PTGQMNGO,MKGQENBFGXKB

TEKKQ[GOPPGQ.

\[GC\P[B\P[F

PB.GKTGK’C\[G’P[B\P[F)IG"PSK’N’([EQCMTK"HCKTYC[FKFIKKCNRMZKGCKY[

PZBGCQ[K\QNG[JZVGNKSFTNSLHFGK\RRGNRMZK[KDCFFIGCCPEKRFBIZ\PPPGQ

[K[NZBGCQCKENGK,GKTYCR\Q[J"INZBGCQ[KVZTNGMRDEGNBIZHPQ,GRPSZFVGNKSF

NFRMZK,GBKCEGFRMZKCBGVQ[B"KNDCG\MNGO,GM\C[OEBOZBGCQYKCNFIGCTNTXPG

GFGBHF[R\QFVGNKSFNFRMZK,GMCZRVJZKTYCNDPZKPIGCGNFRMZK,GBIZKG\GZYTN

ZBGCQ,BHPPKNBMCZR\IKKCKTYCNZBGCQPKE,GBUEFRMZKBKRGDGCFFIGCPZBGCQBKQ

HFVGJZB\KTYCN[NONZBGCQ,BCNBOKTYCPSZFVGNKSFNFRMZK,EBHBIZKG\GTNKG

EBONBKGMNNDCG\FVGNKSFKIHGZTNKTYC,PT\FM[RBCEFVGNKSFFZKGINKTYCGB"X

N[NONZBGCQ,ET"MNBR\IKKCNGZYP[GO[KGXKBPPGQNVZGTFVGNKSF,BCNM[B"X

N[NOFVGNKSFBKQKTYCIKKCNGMNGO,T"[.

GFCKBGZCHF,EFKMKERVJZKTYCPIGCGT"K[ZBGCQYKCNFIGCT"TGFRMZKB"KNIHGZ

TNKTYC,SCZBFGB[ET\O[K\IKKCZBGCQNKTYCPKE,TNML[VJZGPIGCGNFRMZK

GYKCNGTNTXPG,BCNFKMKENBYKCNTNKGZBGCQIGCFRMZK,BNB[R\QVGNKSFNKTYC

GHMFKTYCCIGCTNZBGCQ,S\PBBKQET\O[K\IKKCNGKTYCZYTNFGXB\FPPGQ

NM[KKDCFFIGC,GBUBOMCZPSZGKTYCNRMZK,P"PMKGQETEKKQNBRVJZCMLPIGCG

NFRMZK,BKQET\O[K\IKKCNGZYM[KKDCFFIGCT"KFRMZK[FTPKEGKTYCCPYGPG
39

,BCN

MNHPQ[NBRDCFFIGCBKQZGBKOSKCFNF\IKKCNG,GMPCGBZ
40

.

\[GC\\[GZ\["K

PC.GKTGK’C\[G’\[GZ\["K)PFEG"YSK’YS"E([M\C:’[BNF,ZBGCQPIGKCN[PTGQ

PBFH"M]=HYGYKQMSU[,GNGYICGMKNPQCBRY]=[JZF\IKKCG\)BD"I(PCRY[[K[CF

K[ZBNKOTNSLPBFH"M,GMRDEGRG\QZBGCQNCBRYGGTYSKN]=[JZIGC[TNSLPBF

G[N[FH"MTEBKHFHPQ,GRG\QZBGCQFCGMKNN[PTGQCVZTGQFIGCGNBKIHGZ[PTGQTGE
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39GKTGK’C\[G’IMOXCK)SK’YP"HGYP"I([EQCZBGCQ[FNGFMSUN[PTGQGR\Q[PTGQFNGF[JZNMN

FPGXKBGTNSMGOHFNHPQPBGIZ,GFPNGFPMZF[JZNRMZK,GR\DNDNFECZ[FRMZKBKRGDGCFFIGC

PFPNGF,GCBFPNGFC\CKTFNFNGF[K[NONGIGCGBIZ[BKQF[JZRDCFT"KFRMZK,GT"[EPSKY

EMKGQEZBGCQPMZFIGCNFRMZKBKQNZBGCQ[GO\CKTFRDE[PTGQ,GBU[FIGCNBRDCFT"KFRMZKFZK

HFZGGI[N[PTGQ,T"[,]GTK’P["MCT"FCSVZKP[MQ[NGO)I"DSK’C’BG\K"C([.
GFKFPYGONEGQNVKFBPGZ,EFBPF[R\QZBGCQEPKFFNGBFN[PTGQFGBZYMRDEPF[R\IKKCNG

C[JZNMNFPGXKBGGFZKCSGUNBRDCFF[JZ,GNPFNBKGMNMT\N\CTGNFIHKZNGEPKFFNGBF.

GX"NEEGYBCNB[KNOTEKKQMRDEF[JZ,BHBPZK’ES\PBNBR\IKKCN[NOZYBIZ[KKDCFF[JZ,BCN

FMB[MCZYKCNFNGFEPKFFNGBFMRDEF[JZ,NBBPZK’ENBR\QNGZYBET\B[KKDCFF[JZCSGU,

EBKQHFPQFSCZB,GMN[FNGFPGMQN[NONPK[KGXKBF[JZMEKQ,BKQTNKGJTRFNFIHKZEPKFFNGBF.

40BMQKTGK"[CVRKO[FBZKLCBGVQ[K[SVYBOMCZRDCFFIGCT"KFRMZK,GCKBZ[O\IKNFEI[KCMB"K

BOVZT\KL,GP[GOEFBGEBKMCZR\IKKCKTYCNZBGCQCYCN\FVGNKSFBNBEIGCGP\NK\NKGYBKEBO

NBKKDCFT"KFRMZKKVYTIGCG,GCSVYBGYPKRQBIHY\KF,GP[PTEFIGCINPKEGZYBONBKKDCFCSGU

KVYTNPVZT,BLCFP[LFECZKOM\CNCBZEK"NECBP\FGKSVYCTKYZFIGC,BNBEP"PCSVYIKKC

N[NOMEKQIRGRKTNVRYSGEIHYF[NKITG[F[NKIG\G,T"[,GX"TNFTPKEFECZKOTNPMGRO.



TNZBGCQZYTNFCBRY,HFBSGZNT[G\FQFCRKCBRYFQZBGCQ,GMPCGBZCJG"HKG"ESK’

Y"TSY"D,GBUERYGEG\FMSUIGMLCHF,FZKFCN"KGIM"BCMNNYN"CEKQH’GFIGG"ES"N

MFJG"H,GFCKBGZBKFNBKSGZ’.

GFECZKOP\BKPKONFPCGBZ,ECBGVQ[ZBGCQRG\QF[J"I[NFCRYCVZTGQIGCG

GRVJZNDPZKPPRG,BSGZN[NO[MZNFCRY,GP[GOECMF"DIKKNTNZBGCQIKGC\[NGPKQ

NFCRYPKETOFTCZ\F[J"INKEK[PTGQ,GMETGNFPECZKFP[B\P[F,GPPKNBRI[C

ZBGCQPKEMNGFPFCRY,GBSGZNFGSKUCVZTGRG
41

,]GP["MF\[GZ\["KNEPG\GNEKQTZC

[NGUEGW,ENFRYGF"MK[PYGONF\KZ,R\CBZNTKN)BG\N"C([.

GT"[C\[GZ\["K[SKKO:’BLKGMNZBGCQNK\QFCGMKNN[PTGQNCJIGQCP[MGQ,GTN

BGVQHFKYIZBGCQFCGMKNPFCBRY,EBHKRGJNKQFCBRYF[N[FH"M[MZTZCG\NCE

G[ZK’.

GFKKRG,EM[RG\QF[J"INCJIGQCTNPB,CBGVQ[NBRVJZZBGCQPIGCGN[PTGQ,BNB

[BONBKVZTRGKGMN[PTGQNDCG\PFCRY,FZKCHFEKRG[NFCRYMTZCYCNQCTNPB,

GPG\ZNK\Q[MZTZCG\.

GPCGBZPECZKGEFCRYRT[FTM"VTZCYCNQ,GFFK\ZN[NO[MZFGBT"VET\FJ"H

)SK’Y"TSY"D(GETKPKF[F\KZGN[NO[MZNTZCYCNQ,GP[GOEMKGQEFCRYM\CF[J"I

MEKNPSZGNFPNGFC\GZ\CJIGQ,FZKYKCNFCRYT"TTZCG\YCNRG\[KGMNNDCG\IGCG

PFCRYBONBK[GNOFIGCPKET"KFNGF,GEKRGMMNTZCYCNQ,ENET\Z["KNM[KVZT

FIGCTNKEGDEZGFGBMDEZNGF,GPPKNBEKROMPNGFMNVKFNGF,]EM[RVZTFIGCT"K

FCRYBKDNBKPKN\BEFCRYR\IKKCCPYGPG,GRVJZPIGCGMNVKFPNGF,GPPKNBR\IKKC

NFCRY[,GNMQNVKET\FIGNYKOTNFJ"HBSGZNFGSKUC\[NGPGNFCRY,GZYNET\FJ"H

K[FK\ZCHF,]GNFBPGZDONFJ"HNBFG\ZZYM[BKQET\O[FIGCK[GNOEGYBT"K

FCRY,ES\PBTGPENVZTGQT"KFNGFCTXPG,GF[J"I[NFCRYBKRGBNBNCJIGQCTNPB,

GMPCGBZ[.

GBKQNMNHFTRKQNECZKFIY"N,ECTGCEBEKNKFNBRPSZFX’YNKEKFPGMS,GPPKNBNB

RT[F[PTGQMNNTZCTNIGCG[NZBGCQNFPGMS,GM\KC\FX’YBKRFBNB[JZIGC

NZBGCQTXPG,GCHFS\PBBKQET\GNF\IKKCTE[KKDCFIGC,P[B"MFKMKEF[JZRPSZ

NFPNGFC\GZ\CJIGQ,EKRGMTZCYCNQ,GBORPSZC\GZ\VZTGQDPGZEKRGMTZC["E,

GMPCGBZ.

PSYR\FECZKONREGRKRG

PD.GTGNFPHFNREGRKRG,CZBGCQ[NYIX’YPNGKMEKNVZGTIGCGN[PTGQ,GCBGVQFB’

[FX’YNBFDKTNKEK[PTGQFPNGFTETCGZIGE[KPKO,FZKMNIKGCG[NZBGCQNNGKRGXZ

ZYM[FDKTFX’YNKEK[PTGQ,GM[VGZTGZBGCQ\GLHPQHF,BKQMBQFP\R\HPQ,GBKQBKSGZ

N\\NG[M"J,GMPVGZ[CIY"N.
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41GBUETEKKQNBFDKTHPQVZTGQFIGC,P"PMKGQEFCRYYKCNFIGCT"T,GRT[FMTZC[NGUEGW,FZKRMRS

CPYGOFNGF,GPPKNBI[KCFNGFMNGFPFCRY[HPQVZTGRGNBIZHPQ,GMPGTZC["EC[T\FNGBF

EFNGFP\IKKCPKENFTZC,GBUBONBYKCNFPTG\PKEGBNBPKEFPNGF,GBUCRMZK[BKQNG[NKIG\,

GMQCTZCYCNQN[K’Z["KEBORDCFCSGUPFTZCYCNQI[CKRQ[R\IKKCFNGFNFTZCPKEC[T\FNGBF,

GFKKRGP[GOET"KYCN\TZCG\GYKCNFPTG\PKEFPNGFI[KCMBKNGCBPKEFTZCNFNGFGR\IKKCNG

PKE,GF"RCVJZGPIGCGNRMZKGYKCNGT"TET\GNF\IKKCNGPKE,BNBEHPQVZTGRGRYCTNBIZHPQ,GFZK

HGFNGBFPFCRY.



GCBGVQ[FX’YPDKTNKEK[PTGQ,GZBGCQRVJZNDPZKPIGCG,GMDGQCX’YCRYBK]MEGDP\
REGRG[NF\[GZ\["K[,CHFRI[CMTZC[NGUEGW,GNVKFMZT\FVGSYKOBSGZN[NO

TPNFTNML.

GCX’YZDKN,NMBG’FKFPYGONGPZEMKGQENVKFRGFNFPYGCNFZK[DOBIZPSKZ\FX’Y

N[PTGQTEKKQR[BZBIZKG\FIGCTNZBGCQ,PPKNBS\PBNBP\IKKCZBGCQNVZGTNNGK

ZYBIZK[KDCFFX’YPPRG,G[GCBOTE[KKDCFFIGCT"KFX’YMCZKKVZTNGKPZBGCQ,

RPXBEBKQMBQFNGBF,GPG\ZN\\NG[M"J,GMPVGZ[CIYZKNC.

BMQHFBKRG,GP[GOEMKGQEFX’YRNYIMEKNPSZGNFPNGFCVZTGQFIGC,FZKPPKNB

RT[FNGKTZCYCNQTNFNGBFHG,GMPVGZ[CECZKF\[GZ\["K,GMKGQEFX’YRPSZCMEK

[KVZTCGFIGC,FZKR\CBZNTKN)TRUG’(EBKQFK\ZNYCNCHF[MZ,]GZYBOFX’YRPSZ

NCJIGQCTNPB,GNBMEKNKVZTPPRGPKE,CHFEPKNMNTZCYCNQ[,GBKRG[KKLNREGRG[N

FIYZKNCENBRPSZF[JZNKEKFPGMSGNBRT[FCTNF[JZTZCTNFIGC
42

.
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42GBT\KYMBQP\[G’PRI\KXIY)I"JSK’V"G(:’T"EF[MKI[ZBGCQPCY[[KYP[PTGQFPMKZGM[JZ

BPRFNHPQVZTGQCKGOVNGRKGPCJKINGNFIHKZGTEHPQFPGDCN,GZBGCQP[\P[CBG\G[KYNNGG\PTG\

PNGKBGNYRKK\SIGZF[BKRGCJGICTXPGNFO,BCN[PTGQPCY[BKHFSMGOCTEF[JZBPRF[RG\Q

NG,GF[BNFBOBKQCHFP[GOZCK\.\[GCFFRFFZCFDBGQPGF"ZKTYCCNGK[NKJ"BPG"XETE\RG

FZBFPYGONSVZIYZKNC)PFEGZBC\ZBKG"ESKPQE’([CBIEPFJTPKO[M\CCRKEGRGKGXBECMF"D

BKQI[[,BCNY[FPPF[VNKDGFJG"HGFRYGEG\FMSU)KG"ESK’Y"T(BOPG\ZNK\Q[MKZG\NTZC

[RG\QNG[J"ITNKGNPNGF,[NFJG"HBSGZEPKERT[FMNGF[NG,GFRF"MP\KZ,EN"F[MZFNGBFBNB

[MZPF[P\IKKCTXPGCTEICKZG,GC\’BCRKRHZ)KG"ESK’Z’BG\D’(FSCKZB\[KJ\FRF"M,BCN

FIMP\BEOGFIG"ES"NMFJG"HTKKQ[O.GFRZBFNTR"EERE"ETEKUPREGQFJG"HGFRF"M,[FPF

PECZKOCVKZG[[RG\QFTZCNCEG[JZTNKGNPNGF,FKKRGERK\QNBZYNCJIGQ,ZY\KMURT[FFTZC

MNGFTXPG,P[B"MCRE"EEF[KYRK\QNVZTGQNZBGCQ,GZYBI"MRG\QZBGCQHFF[KYNCJIGQNFPNGF

BGFPGMZ[NG,CMF"DNM"TBKQI[[NYCN[MZCTEG,BVKNGBONBKIHKZZBGCQCHPQFVZTGQF[KY

N[PTGQ,GMPVGZ[KGXBPECZKF["TFZC)F’ZCK\STK’S"D(GH"NBCNNBK[BIZGMG’[PG\ZNKJGN

[MZCTETZCG\BVKNGNFKG\TZCYCNQCKQCT"VCKQC[JZ[M\GCCGZP"DGZP"D,BCNBOFPNGFBKRG

KMGNN\CGTB\FNGFCEKQBNBB\FT"YMDGQ[R\Q[JZIGCTNKGNCEG,RT[FFGBPNGF[NFNGF

GBSGZNGNKJGN[MZT"H[ZCK\DPGZFFKB,P[B"MM[DOFNGFI\GOC[J"IGR\IKKCFGBNFPNGFBU

TNVK[TKYZCJIGRGTNFT"YGM[KDKTHPQVZTGQK\CTRGNT"YGFT"YNNGF,P"PFP\RF[PYCNFT"Y

PFNGFBKRFCTEHFGMG’TM"N,GTM"IECZKGFPFBNKCBEM"T,ENRF"MFK’PG\ZBUBOR\Q[J"IFTZC

NCEGMR"N,GB"MFF"ECRE"EBOFGBRG\QF[KYZYNCJIGQBCNTKYZFIKGCFGBTNFNGFBGFYGRF,

PG\ZBVKNGBOBKRGPIHKZF[KYNFRG\QYGEO[CBNDGCKKRB,BCNBOTKYZFVZTGQTNRG\QF[KYBH

BVKNGBOPCJKINIHGZF[KYYGEOHPQVZTGQBKQNF\KZ.GPXB\KMQDOC\[G’\[GZ\["K)I"BSK’

YS"E(,CECZFRFGDNVTPKOM[ZBGCQIKKCN[PTGQPBFZ"MNGYIZBGCQCRYCKMTNTNSLFR"N,GMRDEG

RG\QNFCBRYGGTYSTN/NCRY[JZ/TNSLPBFG[N[FZ"M,GRG\QZBGCQFCKMTNN[PTGQTNVZTGQ

FIGC,GM\CNINYCKQBONBKIHGZTGE[PTGQZYTNFCBRYEBSGZ,GCKQBOFCKMTNN[PTGQZYCCJIGQ

MP[MGQE[ZKTKKQ[O’.

GNFPCGBZCVRKO)BG\P’(FZKECZKFIY"NFOM[NBRPSZF[JZMNNNFPNGF,GNBRVJZFNGFPIGCG,

GMNMF"DNBR\IKKCFNGFNFRG\QTE[KKVZTF[JZ,GPPKNBBKQMBQFNGBFGZ[BKNFGSKUNG,GBKRGTRKQ

NECZKFJ"HGETKPKFEBKKZKCTZC[NGUEGWE[OGEBKP\IKKCFNGFNFTZCPKE[YKCNFPTG\T"K

TZCG\G.

BMQCREGRG[NFPRI"KBOBMQRVJZFNGFPIGCGT"KPSKZ\FX’YCZGZEEKRGMTZC["E,GMPVGZ[DO

C\[G’\[GZ\["K[FCKB[O,GECZKF\[GZ\["KFOBUCRK\QBIZFNGBF,EP"PMKGQERVJZPIGCG

R\IKKCPKENFRG\Q,M"[M[RK\QC[T\FNGBFEFZKFGBPP[TZC["E.

GHFP\BKONPF[FTNKRG)BG\N"H(ECNGYIX’YPICKZGT"PNNGG\MRDEGBKQERKQBG\GMPMKZ\[J"I

NBIZ,BNBMNGFCTZCG\G[NCTNFX’Y,GPF"JPCGBZCECZKFPRI"K,EDOCBGVQ[RK\QZYNCJIGQ
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ZBGCQCKY[PNGK[K\QNGX’YTNY"MNHPQPBGIZ,GZBGCQR\QMRDEGNNGKX’Y[NTXPG
NBG\GHPQ,GNYIZBGCQFX’Y[NNGKGPMZGN[PTGQ[R\QNGY’CPHGPQ,FBOK[CHFBKSGZ
ZKCK\,GK[NEGQTGEFBOZ[BKZBGCQNFGSKUNNGKTPNFG[MZ,GK\QNGX’YTNY"NMRDE
FX’Y[R\QNGNGKTNY"M.

ECZKFIGG\ET\

PE.M\CFIGG"E)SK’YT"DSY"E(]CFBEPCGBZ[OC[G"TEPK[K[NG[J"ITNBIZ

KMGNNPMZGNBIZCVIG\GBKQCHFBKSGZZKCK\[:’GNVKHFK[FK\ZCZBGCQ[ZGXFNNGG\

P[PTGQCZCK\,[KCY[ZBGCQPNGK[K\QNG[JZIGC[NGPSLPBFGT[ZKOHFGCKO,

GZBGCQK\QNNGK[JZIGC[NGPSLMHF,GZBGCQPGMZ[JZIGC[NNGKN[PTGQCTEPBF,

BU[KXJZLNK\QBI"MPBFGT[ZKO,PG\ZEFGKMPGMZ[JZIGCCVIG\’
43

.

GMCZYEPGFSP"TCYGRJZSBIZGQ)BG\K"I(,]BNB[F\RFCHF[NBKDCFFYGRFZY

PFP\IKKCC[JZGFGBKIHGZGKDCFPFPGMZ,BG[NVRKFDT\HPQFVZTGQKIHGZFPGMZ

GKYRFF[JZPFYGRFCVIG\PTJPSMGOFFNGBF,BCNBOKSNYRGFPGMZCT\FDKTFHPQ

CPNGBIGCGFZKHGFTZP\ZKCK\,T"[[,GCKBZEBKQCHFBKSGZZKCK\,MKGQEFP\IKKC

CF[JZNBEKCZMNGOTOFYGRF[KNGGFNFPGMZPTG\,T"[.

GFMGGRFCZGZF,EBONGKEKCZ\IKNFTO[PTGQ[K\QY’NZBGCQGFGBK\QNZBGCQ[J"I

TNY"MTNET\[KPSZRGN[PTGQ,FZKRPXBE[PTGQR\QNZBGCQY’TNET\NYCN[J"I

[NNGKTNY"M,GFZKRT[FNGKTZC[NGUEGWTNFNGB\Y’NZBGCQ,GBSGZNGN[NOY"M,

GZYBONBEKCZNGKMNNTO[PTGQ[KNGFNZBGCQ,BNBR\Q[J"INZBGCQTN[PG,BU

[KEGT[ET\GNPMZGN[PTGQCVIG\,P"PBKQNNGK[GO[KKMG\NPSKZ\FPTG\P[PTGQ

NZBGCQ,GBKQMBQZYPMKZ\[JZPZBGCQN[PTGQ,GBKQCHFBKSGZ.

FREGQCREGRKRG

PF.GFKFRZBFNVK"HEF"FCREGRKRGZ[BKZBGCQNPMGZGNFPIG\N[PTGQFX’Y[YKCN

PNGK,GNYCNPHGPQCVIG\PSMGOFZ[GOCX’Y,GBKQMBQZKCK\,EPF[DGCF[PTGQY"M

8
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P"PRI[CTM"VMTZCYCNQ,GFKKRGP[GOEP\IKNFRK\QBET\BEFMK,GNVK"HBOTGPENFVZTEZL

FX’Y,BKQFK\ZN[NO[MZNCTNFX’Y,GMPG[R\CBZ)BG\N"I(.

GTK’CZ"K)V"CFTZFK"C(P["MNINGYT"EFPRI"K,GP[GOENBIKKNEKQTZCG\TNCTNFX’Y,GECZKG

\PGFKO,EV[KJBEM[CBFX’YNKEKFPNGFR\IKKCNGPG[LFX’Y.

43GCTZL[K)SK’YT"DS"E(VYVYTNIKEG[G[NFIGG"E,GP[GOEMKGQ[ZBGCQNGYI[JZPNGKTNY"M,

GPGMZGPKECY’,GBI"MP[NOY"MNNGK,K[NEPG\GNFBEPCGBZCC"K)Z"SYT"D(C[OFZKJC"BNTRKQ

JZ[BCYGRFCFYVFCKGYZ,EFKMKEPGMZGPKENBIZKOCKGYZ,NKMBFK\ZBEJZ[B,GF"RFMB[PGMZPKE

F[JZNBIZCY’,BSGZN[NOBI"MY"MNNGK,T"[.

GNTR"EFZCFK[NINYCHF,EF\OFZKCBP\PGMZCKGYZPIP\FFP\RF,BNBEF\KZGJZ[BM[BKRG

RKMZ,GCHFM\CFC"KC[OFZKJC"BENBF\KZGCPGMZGPKENBIZCHGN,]GC[G"TNBFT\KYG,GDOFRG"M

NBFCKBGEKQHF,BLCV"\)SK’YS"DSY"C(FCKBGNEKRB[,GP[GOECBGVQHFRKMZF\GSV\[P[NOTCGZ

FFP\RF,P[B"MCEKRG[NFIGG"E,FZKBKQZBGCQYGRF[J"IPNGK,BNBENGKP\IKKCNGY"MNBIZHPQ,

GDOZBGCQNBK[NONGBI"MKG\ZPPF[R\IKKCNGNGK,GBUBOFKFP[NONGY"MPKE,NBFKFRI[C

M\GSV\,BU[BKQFIGC[NNGK[GFTM[KGZYY’,]EGPKBEMNFNGBF[NBRI[C[FPNGFPYCNVIG\

M[RG\QNGY"MT"P[KVZTNGY"MNBIZHPQ[,GPPKNBNBBMV"N[ZBGCQPMZF[J"IN[PTGQCY’,

ETEKKQK[NZBGCQSKCFN[NONNGKY"M,PBIZGNGKKXJZLN[NOY"MN[PTGQ,GBKQMBQ[GO\GSV\.



PNGKFGBPIP\[YRFFX’YPZBGCQ,]GCNCE[NBKYCNTNKGZBGCQBIZKG\TNFX’Y,GMEKQ

FPCGBZC[G"T)SK’YT"DS"E([.

GNFBPGZFKFRZBFNF\KZBUBOZBGCQKGSKUNNGKC\[NGPGTCGZR\KR\FX’Y,EFKKRG

[NGKK\IKKCCY"MNHPQVNGRKGZBGCQK\QNGX’Y[NGNBG\GHPQTNSLY"N,GFGBT"V

FPCGBZNTKN)BG\P’(PECZKFIYZKNCETGNFPECZKGENBR\IKKCZBGCQNNGKTE[KKDCF

FX’Y,GPPKNBBOPKETODCKK\FX’YP[NONGZBGCQ,BKQMBQFNGBFGZ[BKNFGSKUNG

C[MZJZI\GPF[KZXG.

GBU[ZBGCQPMZMCZF[JZN[PTGQGYKCNEPKG,NMBG’TEKKQBKQSKCF[K\IKKCZBGCQ

NNGK,EFBNBYKCNTEKKQMNGOPNGK,GBUNBYKCNP[PTGQTNVKG[NNGK,BNBP[GO

[PMZFIGC[FKFNGTNNGKYKCNEPKFIGCP[PTGQ,GZYBIZ[KKDCFF[JZT"K[PTGQ

K\IKKCZBGCQNNGK,EMN[RDCFFIGCPNGKT"KZBGCQBGPK[CBPMIGR\IKKCNGZBGCQ

C\[NGPKG.

CEKQPMKZ\[JZNMNFPGXKBG

PG.BMQKTGK’TGECECZKFSP"TCYG"B[O[SKKOCHF"N:’GF"FEPG\ZNBIENK\Q

NICKZGPPZ"O[CKEGTNBIZKONPGMZGNXGZMG,GTNEZLFR"N’.GPCGBZCN[GRGENBF\KZ

CPPZ"O][FGB[JZNMNFPGXKBGMTKQX’Y[NHPRKRG[,ZYCRG\QNGPPZ"O[K[NGTN

BIZKO,GMDGQ[K[NNGKPPZ"OTNKFGEF[R\IKKCNGGNMNFPGXKBGSLY"M,GNGKPGMZG

NZBGCQGP\IKKCNGZBGCQMRDEGY"MNM[KDKTHPQVZTGQFPPZ"O,GBI"MFGNLZBGCQ

GPGMZFPPZ"ON[PTGQCY’PHGPQ[RG\QNG[PTGQ,GP[PTEBONGKK\QNZBGCQPPZ"O

TNTXPG,TNPR\NPMZGN[PTGQCVIG\,BKQCHFFK\ZEPMKZ\[J"I.

GCSCZ\FECZKOK"N,EMKGQ[R\IKKCNGKNMNFPGXKBG,FZKM[CBNKE[PTGQFBBKDNBK

PKN\BEP\IKNFR\IKKCNGNGK,]EHFGDEZG[N[JZNMNFPGXKBG,MPCGBZCECZK

FZB[GRKOGFVGSYKO)IG"PZ"SS"BGS"G([,GBUEFBCZKZBEM[FKFF[JZCKEZBGCQ

FKFFGBCTNFIGC,GPMKZ\GN[PTGQFKBPMKZ\IGC
44

,P"PMKGQENGKPSZF[J"I

NZBGCQTNET\[KPMZRGN[PTGQCVIG\,GFZKCPSKZ\GN[PTGQR\IKKCNGKP\IKNF

N[PTGQ,FZKHFMBKNGM\CNGKP\IKNF[JZTNY"MTN[O[PTGQMEK[K\QNZBGCQY’,

GI[KCMBKNGFNGF[PTGQNZBGCQY’TNTZCG\G[NNGKCY"M,]GMKGQEZBGCQFBBKRG

PYCN[GOBIZKG\TNFPIB\FIGC,GMEKQPGMZ[J"ICVIG\,FZKRPXBEBORI[CNGK

MTZCTNFNGBF,FZKFGBTZC[NGUEGWEBSGZNMG"T[,GNBF\KZGPMKZ\[J"IZY

M[RM\CF[JZ[NNGKP\IKNFT"[ZBGCQ,GBI"MPMZGZBGCQN[PTGQ,ECHFFZKPTGNO

NBR\IKKCNGKN[PTGQ,GPPKNBBKQNFI[KCGMTZCTNFNGB\[PTGQNNGK,GMQCR\QNGK

NZBGCQPPZ"O[K[NGTNKFGEFFZKRPXBENTGNONBK\IKKCNGKN[PTGQ,ZYKFGEF

F\IKKCNG,GFZKKFGEFNBKETMNNPFNGB\[PTGQNZBGCQ,BCNM[NGKRG\QNZBGCQ

PPZ"OTNTXPGNZBGCQTNET\NFTCKZGN[PTGQ,I[KCMBKNGRT[FTZC][NGUEGW[TN
FNGB\[PTGQNZBGCQ.

9
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44GBUBV[ZNVSGYEPKOTNPMKZ\G,GTEKVBPKRFPVGZ[C["L)IG"PSK’Y"XSY"B(EPFRKR\KR\PPZ"O

NMSUYRKQYZYT,EI[KCMPMKZ\[J"IEBIZKO,GT"[CIK’FZK"O)SY"C(,GT"TC\GPKO)SK’S"GSY"B(

[M\CEFKFPGTKNDONVEKGF"CNGNBEPKTJZIPRB[JZG\NVEKGF"C,GTK’R\KF"P)[OSGUSY"B(

ERZBF[FSMKOTPGCHF.



BMQKK\MQEBKQHFZ"Y,MKGQESG"SNGKNBEKCZTO[PTGQ[KNGGFNZBGCQ,GBKQHFBSGZ

ZYPXEEPKIHKMZKCK\,GX"T.

PSYR\FECZKOCREGRKRG

PH.GNFBPGZ,FZKCREGRKRGBKQFK\ZNZBGCQNPMGZX’Y[NY"M[YKCNPNGKTNET\

NPMZGGNFPIG\GNKEK[PTGQCY’,EI[KCMBKNGYKCNTNKGNGKTZCG\[NGUEGWTNFNGB\

[PTGQNZBGCQ,GM[KKDCFPPRGY"MTNFNGB\Y’FZKHGZKCK\FRDCK\PTZC,GBSGZNG

N[NPGN[PTGQGNIHGZGNDCG\GPZBGCQ
45

.

GPT\FM"[[BSGZNZBGCQNFGSKUNNGK,GP[GOEMN[NGKRI[CMTZC[NGUEGWTN

FNGB\[PTGQNZBGCQPPKNBRI[CMPNGFNZBGCQ,]EMKGQERI[CEZBGCQYKCNFNGBF

P[PTGQT"VTZCG\G[NNGK,FZKPKER\IKKCNNGK,GMPCGBZNTKN)BG\P’(EEGYBCNB

YKCNMNGOTM[KG,ZY[R\QNGNGK[J"ITNTXPGCHFNBR\IKKCZBGCQTE[KKVZTFIGC,

BCNM[YKCNMT\PPGQT"VF\IKKCG\G[NNGK,FZKPKER\IKKCNG,MMNTZC[NGUEGW[,
GBSGZNGN[NOKG\ZPPF[YKCN,]NVKET\MNFVGSYKO[INYGTNFRYGF"M[F\KZ

N[NO[MZNTZC["E[.

GMNHFBOZBGCQBKRGPYCNBIZKG\TNFPIB\FX’Y,BCNBOTEKKQFBIZKG\TN

ZBGCQ,FZKCHFBKQ[GOFK\Z[NPMKZ\[J"ICHGN,GCGEBKBSGZNFPIG\GN[PTGQ

CVIG\,BLNTRKQ\GSV\\[NGONNGKCHFFKFPYGONF\KZ,EFBBUBORI[KCNGKMTZC

TNFNGB\[PTGQNZBGCQFZKBKQEKRGBNBMTZCYCNQEF\KZFJ"HGETKPKFN[NONG

[MZ,BPRONTKN)BG\N"I(R\CBZEMNMF"D[FIGCTGPENFVZTEZLFX’YBKQFK\Z

N[NO[MZ.

���Ł’
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ECZKFVGSYKOCHF

PI.FRFCECZKFSP"TGFIGG"EFPGCBNTKN)TRUI’(PCGBZEZBGCQ[NYIPNGK[J"I

TNY"KNHPQPBGIZ,GR\QNG[J"IMRDEGTNY"KNBG\GHPQ,PG\ZNGNZBGCQNPMGZ[J"I

[NNGKN[PTGQC\GLFHPQCY’,GP[PTEBO[PTGQCTXPGR\QNG[J"ITNY"KBKRGKMGN

NIHGZGNPMZGN[PTGQTXPGCY’,GFBIZGRKOERGCHF,EFBPCGBZCZB[GRKOGC[G"T)SK’

YT"DS"E(EM[O[PG\ZNPMGZIGC[K[NGTNBIZCVIG\F"FEKMGNNPMZGNFNGF

CTXPGCVIG\,GB"MDOFMBNPFNBKGMNNPMGZF[J"IN[PTGQTXPGCY’,GK[BZ[PTGQ

TO[J"I[NZBGCQTNY"K.

GTK’\[G’PFZ"O[KY)KG"ESK’YR"H([BMQEQNF\KZCHF,GT"[[CKBZEFKFPYGO

NBSGZPXEFTZP\ZKCK\,MPG[BPZGCDP’G[G"T)SK’YS"DS"D(CBGPZFNGKRKPRF,

GB"NPRFBKQNKIJKOCPRFK[NK,GPMZNGIJKOCPRF[KVZTRGNBIZHPQ,GIHZGYRF

PPRGFIJKOCX’[R\QNGPKE,EBSGZP[GOFTZP\ZKCK\,EPKIHKMBKNGP\IKNFNB

RT[FMNGO,BNBYKCNPPRGX’T"P[K[NONGY’NBIZHPQ,GTE"HK"NDOFMB,BPROMKGQ

EPCGBZ[OECNBB"N\IKNFFNGKRKPG\Z,GF"RFMBBONBB"NFNGKRKBKQCHFP[GO

FTZPF.
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45GZBK\KNMPFPPICZKHPRKRG[M\CGNF\KZFINV\[JZG\DOCX’YKO,GNBRI\GNINYCHF,GNTR"E

PECZKFSP"TCYG"BP[PTNFEKBENBF\KZGCBGVQHF,GMPCGBZ,GX"T.



GFGSKUTGENEGQ,EBUCF\RGMQP\IKNF[KIHGZGKPMGZNGCY’BKQNBSGZ,EBUEPCGBZ

[OC[G"TCYGRFIJKOCPRF,EMNMF"D[F\RGCVKZG[[KIHGZGKPMZRGNGBI"MCX’

BSGZBUCNBB"NFNGKRK,FBPCGBZ[OEMNHFFGBEGYBM[NBFGHNGIJKOGTEKKQ[GKO

Y’,GIGHZGPGMZGNGCX’CVIG\P[GGKKO,BCNBOFGHNGIJKOGBKRO[GG\MT\ZYX’CMN

DGGRKPG\ZNIHGZGNPMGZNG,GFZKFMB[J"IHF[NNGKFZKCBP\BKRG[GFMT\Y"KZY

Y’,GNMQ[VKZPG\ZNIHGZGNYRG\GCY’,T"[.

GT"TC\[G’PFZ["D)I"BKG"ESK’G’([EQD"MCHF,GRZBFET\GEK[CHFI[[

FTZPF,BNBEF\KZCCBNFYRG\GNNGKNBIZHPQT"[.GFCKB[OECTNFTZL["KC\[G’

]GFGBCSVZG\[GZ\["K)PFEG"\SK’T"H([FTNFEFGKZKCK\YXGXF,GP[GOEGEBKNB

RI\GCT\FINV\F[JZG\[KFKFHFDGCFGHFDGCF,BNB[KXBHFCHF,GPPKNBM[RG\Q

BI"MY’CTEFY"K[K\QNGBI"MFZKHGZKCK\YXGXF,GPFZ["D[ORINYTNKG,T"[.

ECZKFDZ[H"BCPRI\[NPF

PJ.GFDZ[H"BCPRI\[NPF)I"BSK’M"J(FBZKLD"MCHF,GCZB[K\ECZKGRYJEBKQ

NEGQNBSGZCHFZYPXEFTZPFMEKRBEIJKOCPRFK[NK,GM\CMTKQECZKPFZ"O[KY

FR"N,GFBZKLCHF,GRZBFET\GNF\KZTM"VM[NBB"N\IKNFFNGKRK.

BPROBIZKMNBZKMG\ECZKGPSKYCHF"N:’DOK[NEGQCZBGCQ[T[FVKSGYTO[PTGQ

[K\QNG][PTGQ[IP[KOSBFIJKO,GF\IKKC]ZBGCQ[N[NONGTCGZHFY’HGH,GMQFGB

CBP\F[TZ,GBI"MFNLZBGCQGFXKTN[PTGQ[KYRF][PTGQ[PPRGB\FIGC[NR’SBF

TCGZX’HGH[K\QNGTM[KG,]GZBGCQK[BZCIGC[IKKCY’N[PTGQTCGZFVSKYF[,ERZBF
EBT"D[Z[BKFNGFNYRG\B\IGCGCVIG\,P"PCRE"EMKGQ[NPT[FBKRGRGJNPPRGMNGO

FG"NMFNGB\X’CY’,GB"MBV[Z[DOFTSY[NIKNGU[JZG\[CRE"ED"MEGPFNHF’
46

.

CKBGZFECZKO

R.GFECZKOCZGZKOCJTPO,EFZKPF[R\IKKCZBGCQN[PTGQN[NONGY’HGHNBIZHPQ

FGBC\PGZ\R’SBFIJKO[K\QNG[PTGQBH,]GFZKPF"JPCGBZPECZKFIY"NFR"NEBKQ
IKGCG[NZBGCQINZYM[KYCNFIJKO,GZ[BKNMQNF\IKKCN[NONGKG\ZPPF[K\Q,

EBKQMBQFP\RF,EPKEM[RG\QNGFIJKOP[NONG[,GM[BIZMLIHZ[PTGQGYRFIGC

IJKO[NGCML[R\QNGX’HGHTM[KG,FZKRPXBENBKYCNZBGCQP[PTGQR’SBFIJKO,

GBOTEKKQK\QNGBI"MY’HGHFZKHFC\PGZ\X’HGH[YKCNPPRGTM[KG,]EC[TF[R\IKKC

N[NONGY’RMNNCHFEBUBOCSGUKYRFPPRGIGCFIJKOCX’TEKKQK\IKKCN[NOFY’[,
GFZKHGFNGB\X’CY’.

GPT\FF"FCR\Q[PTGQNZBGCQ[J"ITNY"KNSGU[RF,GMRDEGR\QZBGCQN[PTGQ

[J"ITNY"KNBG\GHPQ,FZK[PF[R\IKKCZBGCQN[PTGQY"KFGBC\PGZ\FY"K

[[PTGQK\QNZBGCQ
47

,GM[CBBI"M[PTGQGVGZTCBPXTF[RFY’CPYGOY"K,GCSGU
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46GK[NF\VNBTNPICZKHPRKRG[FT\KYGC[OFDZ[H"B[ET\GNF\KZTM"VCNBBPZFNGKRK,GNB[\G

NCOECSGUECZKGRZBFEIHZCGGRGJFNBSGZPTKYZFEKQ.

47GBU[R\CBZNTKN)BG\P’(EKK\MQDONF\IKKCPKE\PGZ\TXOFF\IKKCG\,P"PFZKCZKZB,EBOZBGCQ

K\QN[PTGQ[J"ITNY’[HPQVZTGRGNBIZIGE[,GTCGZF\IKKCG\HGK\QNG[PTGQX’,FZKHGZ"Y,BU

BOKVZ[GCFEKBEBKQFX’\PGZ\FY’[K\QNGNBIZN’BNB\PGZ\FF\IKKCG\[F\IKKCCIGCHF,EBKQ

FN[GQDGZO,GFZKHGFNGBFDPGZF,[FX’FOBXNZBGCQCFNGBFTNPR\[KVZTNGY’NBIZIGE[,GF"R

CRG\QM"BNICKZGF\IKKCG\,B"BNEGQCFMPMKZ\[JZG\ETNPB,BNBDEZGFBPK\KFGBF\IKKCG\

MRDEF\IKKCG\.



F[RFK\QZBGCQN[PTGQY"KC\PGZ\Y’BNG[YKCNCBPXTF[RF,]GP[GOERMNN

CF\IKKCG\G[NZBGCQNK\QN[PTGQY"KDOBOK\QNGZYY’CBPXTF[RF[,FZKHGZKCK\

DPGZF.

GEGYBCYKCNZBGCQ[J"IPNGKTNY"KNSGU[RF,GR\QNGZBGCQ[J"IMRDEG,G[GC

IHZZBGCQGPMZ[J"I[K[NGTNNGKN[PTGQCY’[R\QNG[PTGQ,CHFNKMB[GOI[[,

EFB[PTGQNBKYCNPZBGCQ[GO\PGZFTCGZFY’[R\Q,BNB[CY’BNGYRFF[J"I[K[

NGTNNGK,GNSGUF[RFKDCFFIGCPNGK,P[B"MM[YKCNF[J"IP[PTGQTXPG,FZK

[PTGQKYCNPZBGCQCSGUF[RFY"KC\PGZ\FY’[R\QNZBGCQ.

DEZVZTGQPGYEOCFGHNF

RB.GBUEFZB[GRKOEKPGEKQPGMZ[J"INNGFTXPGNPGMZGNBIZKO,BKQFMGGRFE[KKL

NPMGZIGCNNGFTXPGCBGVQ[KKI[C[CSGUF[RFKKDCFIGCY"KP[PTGQ,EFBNK\B,

GMPVGZ[CECZKFZB[GRKOCTXPOEPEKQVZTGQGPIKNFB\K,EFNGFVGZTIGCG\GLFHPQ

GFPNGFPGG\ZGPGINNGPYX\IGCCTCGZFYEP\FVZTGQ,GFZB[GRKONBCBGBNB

NF[GG\,EMPG[FG\ZNPMGZIGCGNBIZCVIG\,BUEPF[PGMZGCHGNFGBPXEFP\R\

FPTG\,EFYGRFKXJZLNFP\KQTEHPQFVZTGQ,GNMQPSMKOFPGMZNFGHKNGNYCNZYPYX\

FPTG\,GFYGRFKZGKIBDZCTCGZFRJZ,GP"PNKMBCHFBKSGZB,EBUEK[MBQBDZRJZ

P"PMKGQEBKQMBQNGFGPNGFBNBPGMZGYGRFNKMBBKSGZZKCK\,F"RCCBFNGFN[NO

IGCG\GLFHPQCVIG\,GFPNGFPSMKONFGHKNFVZTGQTCGZHF[PYCNPTG\KGYGEOFHPQ,

GFZKK[MBQBDZRJZ,P"PBKQCHFBKSGZ,MKGQEBKQMBQFNGBF,BNBVZTGQIGCPGYEO,

GPS\NYKQHFPHF.

GHFGEGYBCS\OIGC[VGZTFNGF\GLFHPQ,BCNCHF[R\IKKC[PTGQNZBGCQY"K

NSGU[RF,GZBGCQF\IKKCMRDEGY"KNBG\GHPQ,FZKDOBIZ[KVZT[PTGQIGCG\GLFHPQ

CVIG\,KK[BZZBGCQCIGCY"KNSGUF[RF,GHB\C\PGZ\IGCG[N[PTGQ,GMKGQE[PTGQ

NBVZTZYY’FZKRPXBEZBGCQVGZTY"KTCGZY’[R\Q[PTGQ,GPF[R[BZCIGCY"K

NTGP\FY’[[KNO[PTGQFGBP[GOE[PTGQFYEKOVZTGQIGCG,GNMQFGHKNNGZBGCQ

[K[NONGZYY’GFGBK[BZCIGCFY"K[K[NONSGUF[RF,GFZKHGZKCK\FCBFPNGF

NPNGF.

\PKFFTNFBIZGRKO

RC.GMNFEPKGQ[EKPGFBIZGRKOFR"NEKQFINV\[JZG\CKQZBGCQN[PTGQNEKQYRKK\

IJKOCPRFGPMKZ\GCX’FGBVNBK,EF\OYRFZBGCQP[PTGQIJKOGR\IKKCNGPRF

C\PGZ\O,GM[IHZGPMZFIJKON[PTGQCX’BKQCHFP[GOCKJGNPMKZFFZB[GRF,GBKQ

PYGOPTKYZFEKQNFI[KCFPRF[K[NOZBGCQCSGUM\PGZFTNFX’[YKCNP[PTGQ,

BNBFO\PGZ\FPYI[YRFIJKOP[PTGQ,GNHFNBERGNBSGZCHFZYPXEFTZP\

ZKCK\,ERZBFMBKNGP\IKNFRI\GNHF,ENBR\MGKQMNNZBGCQNYRG\IJKO,GTKYZMGGR\G

NYCNFX’,GNMQIHZGPMZOCX’BU[NVRK[TFYRBGP[PTGQCPRF,GMRDEFX’[YKCN

P[PTGQKVZTFPRF,GPF"JM[FGHNGIJKOYGEO[IHZGPMZON[PTGQ,GTM[KGBKRO[GKO

ZYX’,PG\ZNPMZONGCX’.

BCNCREGRKRGBKQMBQPMKZ\[JZG\,BNBF\IKKCG\FEEK\HFMRDEHF,[[PTGQ

P\IKKCC[JZNZBGCQ,GMRDEGP\IKKCNGZBGCQ,GF\IKKCG\G[NZBGCQFKBC\PGZ\

F\IKKCG\G[N[PTGQ,GFZKFBCZKZBEBO[PTGQK\QNZBGCQ[J"ITNY’NRKSQ,GZBGCQ

K\QNGMRDEG[J"ITNY"KTNBKKZ,FZKHGZKCK\YXGXF,BUECPMKZ\[J"I[NBIZKO
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NBKFKFCHF[GOBKSGZ,GZ[BK[PTGQNPMGZNZBGCQ[J"ITNY’NRKSQ[K[NGTNNGK,

GZBGCQK\QNGC\PGZ\G[J"ITNY"KNBKKZ[K[NGTNKFGEF,EBKQMBQNGFGPNGF,BNB

FINKVGCKRKFO[JZG\,BCNC[J"I[TNTXPOBKQHGPMKZFBNBF\IKKCG\HFMRDEHF,

GM[F\IKKCZBGCQN[PTGQY"KNBKKZMRDEPF[F\IKKC[PTGQNZBGCQY’NRKSQ,FZKHG

ZKCK\FCBFPNGFNPNGF,GB"MDOM[P\IKNFF\IKKCGHFMRDEHFCSMGPKO[GKOGNHPQ

[GF,P"PM[IHZ[PTGQGVZTIGCGNZBGCQY’CRKSQ,GZBGCQR[BZCIGCFY"KNBKKZ

[F\IKKCCFOMRDEG,GRPXBEZBGCQK[NON[PTGQKG\ZPPF[YKCNPPRG,GFGBP[GO

E[PTGQVZTCRKSQGKP\KQNYCNFVZTGQ[NZBGCQTEBKKZ,FZKHFBDZRJZ.

FTZP\ZKCK\

RD.GCKG\ZX"TPF[ERGEBKQCHFBUP[GOFTZP\ZKCK\,GEKPGFGNFGHNGIJKOGBKRO

[GKOBNBX’EZ[BKNIHGZGNPMZOCX’,GF"RFZKIGC[K[NGTNZBGCQCY"KBKRG[GF

TM[KGBNBY’,GNTR"EFEPKGQ\PGFPBGE,EF\OFZKYRFFIJKO[FKG[GKOPRFGR\IKKC

PRFC\PGZ\O,GM[FGHNGG[GKOZYX’NPFNBKGMNNPMZON[PTGQCX’,EFBCZGZEDO

NMNBEOFKFPGMZOCMLBIZ[BKRO[GKOZYX’,BCNFMB[R\IKKC[PTGQNZBGCQY"K

NBKKZ,FZKPF[TM[KGCRKSQFGBRPMZCY’FGBP[GOFFP\RF[XZKLNFP\KQTEBKKZ,

GPPKNBM[[PTGQVZTIGCGCFGHNFCY’CRKSQFZKHGP[GOEFYEKOVZTGRGMRDEZBGCQ

[K[NOZYCBKKZ,GFZKHGNVIG\FTZP\ZKCK\,GXT"D.

œ��Øœ�æØº�
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SGDKFTZCG\GDEZKFO

D’SGDKTZCG\PXBRG,TZCS\O,TZCYCNQ,GTZC[NGUEGW,GINGYKOFOCEKRKFO,

MB[ZEKRG[NTZCS\OFGB,EBKQFPNGFKMGNNKVZTPPRG\IKNFYGEO[K\CTB\FNGF,

GZYBOBKQBV[ZG\NDCG\PFNGFKMGNN\CGTPFTZC,NTGP\HB\EKRG[NTZCYCNQFGB,

EFPNGFKMGNN\CGTPPK[KZXF,GBKNGCTZC[NGUEGWBKQFPNGFKMGNN\CGTZYB\

FTZC,GBKQNGTNFNGFMNGO,GCMNBGVRKOBNG,M[FIGCRDCFMEKQPFTZC,FZKFTZC

IGHZGDGCFGPFNGF.

DEZG[NTZCS\OFGBCZGZ,[KSGEIKGCGFGBN[NOIGCG[NFNGFM[BKQBV[ZG\

NDCG\GPPRG,GBUFKISCKQFTZCNFNGFCZGZ,GFGBEZYBIZ[[KNOFTZCIGCG[N

FNGF,R\IKKCNGFNGFNFIHKZNGPF[FGXKBCVZTGQIGC[NG.

MLDODEZG[NTZC[NGUEGWCZGZ,EFTZCRI[CMNGFPFPNGF,GZYFGBR\IKKC

NVZGTNFPNGF,GBKQNPNGFHMG\\CKTFRDEFNGF,GZYFTZCKMGNN\CGTPFNGF,[RI[C

[FTZCIHZGFNGGFFPTG\NFNGF,GR\IKKCFNGFNVZGTIGCGNFTZC,]BMQET\FR\KF"P

EBKQFTZCKMGNN\CGTPFNGFYGEO[[KNOFGBNFPNGF,BLKMGNN\CGTPPRGNVZGT

IGCG[NFTZCNPNGFGNVJZGPFPNGF[.

DEZF[NTZCG\YCNRG\RINYGCFFZB[GRKO,GPXBRGCHFD’EZMKO.

ET\Z["K,ECTZCG\YCNRG\,FJN\FIGCPK\NKGYBKPPKKKDCFFIGC,GCKEFPNGF

N\CGTPK[KZXF,GNCZZPKRI[CMNGFFPTG\,GBO\CTGDCFPFTZC,FZKR\CZZ[FGB

HF[RI[CMNGFFPTG\,GFGBIHZGFNGGONFNGF]MTKQTZC["E[.

ET\FZ[C"B,ECKSGEFECZ[GFTZCYCNQNTZCS\O,ETKYZFIKKCFGBFNGF[NGF

GYKCNFPTG\,BNBECTZCG\YCNRG\Z[BKFPNGFN\CGTB\FTZC\IKNFN[NOIGCG[N

FNGF,GBHKIHGZTNFNGFGN\CTGTNML[[KNOIGCG.
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ET\FZ"Q,ECTZCG\YCNRG\FZKFNGFGFTZCRI[CKO[RKFOMNGGKOGIKKCKOCIGC

TXPK,GKMGNFPNGFNFINKJPPKPFIKKCKONDCG\FIGC,GDOM[RDCFFIGCPFTZCFZK

IGCTXPG[KNO]MPGNET\Z["K[,BLPF[IGHZFTZCGDGCFPFNGF,BKQHFPIP\

[RI[CMBKNGFGBFNGGFNGFPTG\,BNBEMKGQEEPKFFNGBFCBGNKEKFNGF,FZKP\IKNF

R\IKKCNVXG\B\FTZCBOKKDCFPPRGFIGC,]MPG[TZCS\OIGHZGDGCFPFNGF,BU

[NBRI[CPNGF[NG[.

IKGCG[NFNGFNFTZC

IKGCG[NFNGFN[NONTZCS\OBIZ[VZTIGCGNPNGF,FGBPXE[FFRFGGVZTIGCG,

]GZBFVZJKEKRKGC[G"T)IG"PZ"SY"N([,GCTZC["E]GMQCT"YN[K’Z["KM[FIGC

RVZTPFTZC[RI[CFNGFMNGGFFPTG\PKEKFTZC,GD’EZMKOPXBRGCBGVQING\FIGC

[NFNGFNFTZCBU[FPTG\NBCBGNKEGBNBPKEFPNGF,EZLFB’EFPNGFRI[C

M[NGIG[NFTZCNFNGG\FPTG\NFNGFGK\IKKCNG,]GNVK"HCPNGFRMZKFGBPXEEKQ

[NKIG\NIGPZB[,EZLFC’ERI[C[FPTG\FDKTGNKEKFNGFPZ[G\FTZC,MKGQ[CBG

NKEGTNVKGGIKGCG[NFTZC,EZLFD’[FNGFP\IKKCN[NONFTZC,BPZ[R\IKKCFTZC

NPNGFTNVKG[NNGF,GEGPFNPGXKBFGXBG\TNVKG[P\IKKCPEKQTZC.

TZCG\K[ZBNNFNGB\RMZKCZKCK\

EKRKOGDEZKOBNGRGDTKONEKRBCFNMG\ZKCK\,CTZCTNFNGB\RMZKNK[ZBNBGK[ZBN

NRMZKCZKCK\,MB[ZTNFIGC[RGXZCKQFRMZKNK[ZBNBKQBKSGZNFGSKUZKCK\,BLCIGC

[RGXZCKQK[ZBNNK[ZBNICKZGBSGZNFGSKUTNFYZQ,GPT\FMB[ZFIGCRDCFPFTZC,

TNKRGNYCGTDEZIKGCG[NFTZCNPNGF,G[NFNGFNFTZC,MEKNFINKJBOBKQBKSGZ

C\[NGPKFZKCK\CIGCG\BNG.

GNFBPGZ,FZKCTZCS\O,MKGQ[IKGCG[NFTZCFGBN[NOIGCG[NFNGF,FZKMN

[R\IKKCFNGFNPNGFCZKCK\CBGVQFPG\Z,EFKKRGBOFPNGFBGFNGFFORMZKO,BKQ

BKSGZTNFTZCN[NOFZKCK\,]BUBOFPNGFK[ZBN,MKGQEFZKCK\R\ZCFTNFNGF

FRMZK[,GNIHGZBI"MGNDCG\PFNGFPF[[KNONPNGF,]BUBOFNGFK[ZBN,MN[FPNGF

RMZKGFZKCK\R\ZCFNFPNGFFRMZK,GFTZC[KNOIGCG[NFNGF[.

NTGP\MQCTZC["E,BUBOFPNGFBGFNGFRMZKO,P"PMKGQEFTZCFGBHF[NGF

FPTG\GIGHZGPNGFBG\ONFNGF,FZKK[BKSGZNFGSKUZKCK\TNPF[R\IKKCFTZC

NFPNGF]BOFGBK[ZBN[,BGPF[R\IKKCNGFNGF]BOFNGFFGBK[ZBN[.

BMQET\FJ"HGTGEVGSYKO,EBOFNGF[KNOCTXPGZKCK\NFPNGF,NBRI[CM\[NGPK

ZKCK\NFTZC,GMBKNG[KNOIGCG[NFTZCNFPNGFGCML[KNOFNGFIGCGNFTZC,BNB

RI[CMSKNGYTXPK[NFIGC,GTYKZ\IKGCG[NFTZCNFPNGF.BPROK[IGNYKQTNSCZ\

FJ"H.

GCEKRG[NTZCYCNQ,FZKHF\NGKCD’FEZMKOFR"N,NET\Z["KMN[RDCFFIGC

PFTZCK[BKSGZZKCK\,FQCKQFPNGFGFTZC]BOFPNGFK[ZBN[,FQCKQFTZCNFNGF

]M[FNGFK[ZBN[,NET\FZ[C"BBKQ[GOBKSGZZKCK\,GMPGCTZCS\O,GNET\FZ"Q,BO

FPNGFK[ZBNK[BKSGZZKCK\TNIKGCG[NFTZCNFPNGF,BLBKQBKSGZZKCK\CKQFTZC

NFNGFBUBOFNGFK[ZBN,MKGQ[NBRI[CMNGFPFTZC.
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NFNMF,CEKQFNGB\K[ZBNNRMZK,FMZKTFPICZM[K’FZ"QNBKSGZ,GENBMFZ[C"B,

GCEKQFNGB\RMZKNK[ZBN,FCKBFPICZC’EKTG\,GNM\IKNFBSGZNT[G\G,GDOBORT[F

TZCG[KNOFYZQGFZKCK\,BSGZNDCG\FZKCK\PFNGF,BLBOMCZDCFB"XNFIHKZ.

K[P\KZKQNFNGG\NK[ZBNCZKCK\M[RMZKRT[FTZC["E,MKGQ[RI[C[FRMZKNGF

PK[ZBNGIHZGFNGGFNK[ZBNICKZG,GBKQMBQZKCK\PK[ZBNNK[ZBN,BPROBKQHFCZGZ

NEKRB.

\[NGPK[MZNTZC

TGEERGFVGSYKOFBOZ[BKNGFK[ZBNN[NO[MZNTZC[FSMKONFKG\TZCNFNGB\G,

GCTZCS\OV[KJBENKMBBKSGZB,MKGQEBKQFTZCPNGF[NG,GPPKNBBKQF[MZCDEZBDZ

RJZ,BNB[MZTNFTPE\FCJIGQNPNGFMEK[K\ZXFNFNGG\NG,GBUEBOKKDCFFIGC

PFTZCK\IKKCNGFNGFC\[NGPKG,GBHKFKFPNGF[NG,P"PP\IKNFNBFTNGCET\O

[KXJZLFTZCN[NO,GBKQYCKT\F[MZY[GZFMNNNFP\R\FHPQ[KXJZLNFP\KQ

N\[NGPKFNGF.

GET\FJ"HNF\KZR\KR\[MZBUNTZCYCNQ,GBUNSCZ\Z["KFSGCZEMB[ZFIGC

RDCFPFTZCRI[CFNGFMNGGFPFTZC,P"PBKQCHFBKSGZ,GP[GOEDOCHFBKQFTZC

PTNFCET\G[FIGCKKDCFPPRG,ES\PBFIGCTGPENFVZTPFNGF,GPPKNBBKQR\KR\

F[MZY[GZFNBV[ZG\HG[FIGCKKDCFPFTZC,BNBNFTPE\FCJIGQ,GFIGG"EIGNYTN

FJ"H,GET\GNBSGZR\KR\[MZCT"YN[K’Z["K.

GCTZC["EM\CFJ"HEBSGZN[NONG[MZ,[FZKFGBFPNGFFPTG\NNGF,BLF["L

F\KZDOCHF,GP[GOEBKQHFCDEZBDZRJZ,BIZ[BKQFTZCPTPKEFB[ZBKBNBFPNGF

FGBFPTPKEGNNBYCN\BDZRJZ,GFTZCNBCBBNBNFCJKIVZTGQFIGC,GPPKNBF[MZ

BKRGBNBTNFTPE\FCJIGQ,BLFSMP\FVGSYKOENBMF["L.

TPN\\[NGOCMZJKSB[ZBK

YGRF[P[NOCMZJKSB[ZBK,FZKMNIGCF\[NGOFGBZYTNFICZF,GDEZF[N

FICZFFKBMTZC["E,GNVKFSMP\FVGSYKOBSGZNFNGFN[NOTPNFG[M"JNICZF,

BLTPNFFPGJN\TNFPGMZBKQCFBKSGZ,[FZKFPGMZBKRGNGFPFICZFBNBPNGFNF

CML[RG\QFPYIGPP\KQNYCNF\PGZFPFICZF,GBOFPGMZPJKNB\\[NGOFTPNFTN

FNYGIFKFPYGONEGQNBKSGZ,]MEKQZKCK\FP[GNP\T"KBIZGFNGFIGHZGP[NONG[,BL
NEKRBRZBFEBKQNBSGZCHF,MKGQEFTPNFFPGJN\TNFPGMZBKRRFMNNCDEZBDZRJZ,

BKQBKSGZCML[FNGYIIGHZGP[NONPGMZEPKTPNFBNG.

\[NGOCMZJKSB[ZBK[NICKZG

NYGIFP[NOCMZJKSB[ZBK[NICKZG,FICZFEKRFMTZC["EMNVKFPGMZ,GCTN

FMZJKSEKRGMTZC["EMNVKFICZF,GFNYGIP\IKKCNCTNFMZJKSMPG[NGFP\IKKC

NT["E,GBSGZNGN[NOTPNF.

FNGBFRDEX’Y[NXE[NK[K

FNGBF[RT[K\TOX’Y[NXE[NK[K,EFKKRG,ZBGCQ[NGFP[PTGQGNGKR\QX’Y

N[PTGQNVZTGQFIGC,GZBGCQR\IKKCNVZGTNNGKPF[KKDCFT"KFX’Y,DEZG[NNGKMT"Y,

PBIZEDOZBGCQBIZBKMNVK[PTGQ,BPROMKGQEFIGCTGPENFVZTT"KFX’Y,BKQFK\Z

N[NOTPNFNNGK,BUN[K’FJ"H,GZYBOFX’YNBRK\QNVZTGQMKBONCJIGQ,MKBHPG\Z

NZBGCQN[NOTPNFNNGKN[K’FJ"H.
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VZTGQIGCCBPXTG\X’Y[NXE[NK[K

VZTGQIGCCBPXTG\X’Y[RK\QNXGZLHFT"KXE[NK[K,EFKKRG,ZBGCQ[FKFIKKC

N[PTGQ,GNYIX’YPNGKTNPR\NPSZGN[PTGQCVZTGQIGCG,GP\IKKCN[NONNGKMTCGZ

IGE[KPKO,BO[PTGQRPXBCPYGOZIGYGFX’YKDKTBNKGZYBIZKIGE[,GBHMCZVZT

ZBGCQNNGK,BKQMBQFNGBFPNGKN[PTGQ,GP[GOENBR\IKKCNGMNGOYGEO[FDKTFX’Y

NKEK[PTGQ,GPG\ZN[NONGTPNFG[M"J.

BLBOFX’YPDKTPKENKEK[PTGQ,FZKBOFGBCBGVQ[ZBGCQRVJZPKEP[PTGQ,GMDGQ

CX’YCRYBK,FZKEKRGMTZC["E,GBSGZN[NONG[MZ,GBUCX’YZDKN,[BKQZBGCQRVJZ

PIGCGN[PTGQ,P"PEKQNGKMTZCYCNQ,GMKGQEFIGCTGPENFKVZTT"KFX’Y,BSGZ

NZBGCQN[NO[MZNNGK.

FINV\[JZG\GX’YKO

M\CGFVGSYKO,EZ[BKZBGCQNKYI[J"IPNGKTNY"MNHPQPBGIZ,GK\QNGZBGCQ

[J"ITNBG\GSMGONBG\GHPQ,GBI"MKPMGZZBGCQ[J"I[NNGKN[PTGQCY’[K\QNG

CPHGPQ,GNM[KDKTFHPQ,KDCF[PTGQPNGKY"MT"KF[J"I,GZBGCQK[NONNGKY"M

[R\IKKCNG.

BMQPECZKFSP"TP[PT,EHFGZYC[J"I[RM\CT"[ZBGCQ,BCNBONGKR\QNZBGCQ

[JZNMNFPGXKBG,BKQCHFFK\Z,GMVKFRZBFFJTOFGB,P[GOEM[CBF[J"INKE

[PTGQ,RPXBEP\IKNFR\IKKCNGNGKY"M,MEK[K\QY’PHGPQNZBGCQ,GEKRGMTZC["ETN

PF[R\QN[PTGQ,GBSGZN[PTGQNYCNPNGKKG\ZPPF[R\QNZBGCQ.GZYBOK[CKENGK

[JZNMNFPGXKBG[YKCNPKFGEF,PG\ZNGNPMZGNZBGCQC\PGZ\[J"I[NZBGCQ,GBH

PG\ZNZBGCQNPMZGN[PTGQCHGN,EMKGQEKFGEFBKRGPTGZCMNNCPMKZFHG,BKQEKRGMTZC

TNR\KR\FPHGPQNZBGCQ.

GX’YSIKZEKRGM[JZNMNFPGXKBG,GNVK"HBKQNF\KZCBGVQHF[ZBGCQKYIX’YPNGK

TNY"MNHPQPBGIZ,MEKNPMZGN[PTGQCY’PHGPQ,GNGKK\QX’Y[NGNNGKTNY"MNHPQ

PBGIZ,]GM"[[BSGZNGNK\QX’YCSMGOKG\ZDCGF[,GZYBOK[NNGKX’Y[NKFGEFNHPQ

PBGIZ,Z[BKNPMZGNZBGCQ[K\QNGX’Y[NGMRDEG,GKPMZRGZBGCQN[PTGQCPHGPQCSMGO

VIG\.

K[[M\CGNF\KZCFINV\[JZG\,EBIZ[ZBGCQGNGKFINKVGF[JZG\CSLY"M,KMGN

NGKCTXPGNK\QNZBGCQY’PHGPQGCMLNVZGTFIGC[R\IKKCNGC[JZ[NG,GZBGCQK[BZ

CIGC[NGNNGKN[NOY"MNHPQ[RYCT,GFECZKOPIGE[KO,GK[[M\CGNBSGZCHF,GP[GO

EMNIKGCG[NZBGCQ[R\IKKCCY"MFGBMRDEPF[R\IKKCNGNGKY"M,GBOIGCG[N

ZBGCQYKKODOM[NGKFYEKOGR\QNGZYY’,FZKK[MBQ\GSV\TNFP\R\FHPQ.

$ $ $
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R[BN\KCTRKQFSGMG\F[MKIG\CTKZRGPGEKTKQTKNK\,CPZVSG\[K[PTNKFOCXE

EGVQFSGMFIDGZG\CJGQB[ZZGICOVIG\PE’JVIKOCZGCFPZVSG\,GZYCPKTGJ

PZVSG\ZGICOE’JVIKO,GPSMMKOTNDCKFOBGP\I\O,GCFZCFPZVSG\PTPKEKOB\

FEGVQXPGENDEZFPZVS\BG[P[\P[KOCDEZTXPF[\FKFEGVQNSGMF,GFGBBKRG

PMGGQPP[MRDEFSMLBNBZIGYPPRGVIG\PD’JVIKOCZGICFSGMF,GNVTPKOFEGVQ

DOBKRFPDKTFTENDGCFFSML,GB"MCTKRQNPKPZDGEBSKYPIKX\BCMEK[FEGVQKDKT

TEDGCFFSML,GBI"MCTKRQNPKPZNCGETNFBGKZ[CKQFEGVQNSMLCMEK[FEGVQ\FKF

XPGEFNSMLCZGICFSGMF,GMQCTKRQNPKPZ[FSMLFVSGN[\I\IDGZG\FCJGQCJN

NSML[NFSGMFGBKRGIGNYPYGONTXPGNVSGNB\FSGMF,GCBGVQ[K[CIDGZG\CJGQE’

JVIKOCTKRQNPKPZEGVQTYGPFTNFSMLVSGN]MKGQEFCJGQEKRGMBCRKOGTVZ[BKQ

PSMMKQCGMPCGBZC[G"TSK’\ZM"JS"B,GB"MFSML[\I\KGEKRGMPSMLC\GLFCK\

[FGBVSGNMPCGBZC[G"TSK’\ZM"GS"B[,GB"MK[NEGQFBOBPZKRQMF"D\ZKFNM\K

MFEEKCMEKNFM[KZB\FSGMF.
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FRFCDP’SGMFEUK"HT"BBK\BBGKZ

VGSNCSGMFC[N[FJVIKO,SMLVSGN

VGSNCBZCTFJVIKO,GCSMLVSGN[CXE

NKEEGVQFSGMFBK\B[OCP\RK’EBPZKRQ

EGVQTYGPFTEE’BPG\,GMQM\CC[G"T

SK’\ZN"CSTK’B’GC’ESMLVSGNVGSN

CBPXTCE"J,GPQPXEBKRGVGSNBNB

CE"BBCNVIG\PE"BM[ZFEBPZKRQEGVQ

TYGPF.

GCZ"QSGMFE’T"BCEKRBEEGVQTYGPF

M\C,ENBBPZKRQFBKEKRBEEGVQTYGPF

BNBM[FEVRG\PDKTG\NSML,BCNBOBKQ

EVRG\PDKTG\NSMLNKMBNPKPZEGVQ

TYGPFGMG’,GMQM\CGFPD"BGFC"ICSK’

\ZN"C,GFKKRGP[GO[BKQPXZVKOC’

FNMG\CKIE-DGEBSKYGEGVQTYGPF,GMVK

[CKBZGMQC[G"\FDZTY"BSK’K"C

GC[G"\VRKOPBKZG\I"BSK’S"B,GCJGZ

SK’\Z"NIGNYT"HGS"NEBUBOBKQEVRG\

PDKTG\NSMLP"PPMIDGEBSKYFGK

MPDKTG\NSMLGC\ZFMKBPZKRQEGVQ

TYGPF,GM"MFJ"HCSK’\ZN"CSY"B

GB"Z[OCET\F[G"TSK’\Z"NS"J,GMQ

PCGBZC[G"\ZEC"HI"ISK’T"G[PMZKT

NFNMFMET\FJGZ[ERKO\ZKFNMG\

MFEEK.

GC[G"\FDZTY"BYPBSK’K"CCKBZ

EFZ"QES"NENBBPZK’DGEBSKYGEGVQ

TYGPFMFEEKN[KJ\GBHKNEM\CCSGMF

EUK"IDCKBGKZ[N[FCBPXTSGMF

GPKTJGCYRKOEVNKDKBKK[NCGECBPXT,

FBKERYJVNGD\BEBKQNCGECBPXTDCK

PKTJGNGPZENP"EBKQNCGECBPXTMK

BPZKRQK[NCGEPQFXEEGYBMKPKTJG

PXEFSML,BCNPKTJGPXEFEGVQNB,ENB

\KPBMKGQEVIG\PE"BBPZKRQEGVQTYGPF

BVKNGMKPKTJGPEGVQFG"NNCGEPQFXE

YP"NENBBPZKRQEGVQTYGPFGNCGEMK

FEEKTM"NFZ"Q,GMKGQ[MQ[VKZM\CFZ"Q

ECBKRGPDKTNSMLNBBPZK’EGVQTYGPF,

ENBBPZK’DGEBSKYGEGV"TMFEEKMPG
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ENBBPZK’EGV"TGNCGEMFEEK,GCKBZ

FDZTY"BEJTPBEFZ"QFGBNBCV[GJG

EBKQFSGMFP\M[Z\T"KC’FNMG\CKIE

NCGEGEGV"T,BNBEMGGR\FZ"QFKMBEB"B

NEGQTNBIEBNBPMIBKEL,EFBNP"E

BKQNCGECBPXTB"BNEGQTNNCGEZY

PMIEBPZK’EGV"TGRT[FBGKZPFXE,CHF

NBEKKRKRQFNMFBI\PMIFNMFBIZ\,

GF"RCBKQEVRG\PDKTG\NSMLEN"[NEGQ

EGV"TMKGQEK[MBQBGKZ,BB"M\EGQ\INF

DGEBSKYGPDKTG\NSML,GBH[KKLNEGQ

EGV"THFGNBBPZKRQ,BCNBOMNBIE

GBIE[KKLNEGQNTXPGBPZKRQMPF

FNM\G\,GNVK"HKFKFFFNMFNFZ"QBO

VIG\PE"BSM"VPXEFEGVQGBI"MC’

JVIKOBGKZNEKEQEK[NCGECBPXTG[KKL

NEGQCKIGECHFEGV"TGMQNCGE,BU

EFM[ZFSGMFZYT"K[RKFOPM"PPFRK,

BCNCFKVGLBONXEFEGVQC"JBGKZ

GBI"MVIG\PE"BSM"VEB"BNF\IKN

NEGQEGVT"YZYBIZ[ER\EKQNCGEEBGKZ

MS\GOHFGNBBPZKRQ,GMQM\CFPIXK\

F[YNCSK’\ZN"CSY"CCET\FZ"Q.

GFY[FFDZTY"BNV"HTNFPD"B[M\C

FBKEKRBEFZ"QENBBPZK’EGV"TBNB

M[FEVRG\PDKTG\NSMLGFNBC[G"TSK’

\Z"NS"JPCGBZEBPZK’\ZKFNMG\CMF"D

EPM[KZ[OEVRG\[BKQPDKTG\NSKMGL

GFSKMGLBKRGPMGGQRDEFEVRG\BNB

[ZIGYKOVIG\PD"JPMRDE[V\

FPIKXG\GM"VFJGZ[O,GFKKRGEBPZK’

DGEBSKYGBI"MBPZK’NCGE,GFPD"B[O

)CSK’\Z"N(NBFTZFMNGO,B"MBPZK’\ZK

FNM\G\GPEGTM\CFPD"BENBBPZK’DGE

BSKYGEGVQTYGPFMFEEK.

GRZBFNGPZCCKBGZECZKFPD"BEFRF

FZ"QM\CCEKQDGEBSKYPIKX\BCEUE’

T"CNDCKFK\FDCGFFPT[ZKOGCRFCF

TPGEDCGFT[ZFJVIKOGK[CGFM[ZSGMF

ESCZBCKKNPKPZDGEBSKYPIKX\BGB"N

ZCBCTKRQPIKXG\FRKMZG\GNKMB,GNML

NDCKSGMFNBBPZK’DGEBSKY,GET\FZK"U

EDOCRTWE’YGREKSKOTN[V\FDDNB

BPZK’DGEBSKYEYKK"NMZCRQGMKGQECTKKQBK

VNKDKRPKTN[V\FDDNBBKV[JBRYJKRQ

NIGPZBGNBP\M[ZBBNBC[\KOMFNM\Q

G[NK[K\JVI,GM\CT"HFZ"QENV"HFB

EBPZK’CDP’EUG’T"CMKB\BKFNM\BNDGE

GNCGEGEGVQTYGPFNTRKQ[C\BK\PZ

FNM\BEDGEBSKYENDCKSGMFNKMBDGGRK

ERKPBCFDGEBSKYEFBPSYKRQEBVKNGTN

[V\FDDVSGNFTM"N,GFVR"KFY[FEFB

DOCSGMFBKXJZKLFNM\BEDGEBSKY

NFM[KZPIKXG\[BKQPDKTG\NSML,

GMEPCGBZFMKCZKJC"BCEUJ"HCP\RK’

GH"NFP[N[NEVRG\GMG’PNPJFNPTNF

BODCGFG\PQFBZWT[ZFJVIKOM[ZF

EBPZKRQDGEBSKYPIKXFGMG’TM"N,GCTZGL

NRZ\KZWENET\FZ"QX"NESGCZEFB

EEVRG\[BKQPDKTG\NSMLM[ZNBGPJTO

DGEBSKYFGBEI[KCTK"HPDKTG\NSML,

BNBP[GOEPTKYZFEKQSDKCPIKX\T[ZF

JVIKONFM[KZMNF[JIEPCVRKO

FPIKXG\GBUBOBKQFPIKXG\PDKTG\TE

FSML,EEGYBNTRKQFZGICCTK[KFKG

SPGMG\FEVRG\NSMLBCNNTRKQFDGCFNB

CTKRQ[KFKGFPIKXG\SPGMG\NSML.

GNVK"HPKG[CFKJCECZKFPD"B[M\C

FBKEKRBEFZ"QENBBPZKRQEGVQTYGPF

BNBM[FEVRG\PDKTG\NSML,GNBY[F

PFBEPCGBZC[G"TSK’\Z"NEBPZKRQ\ZK

FNM\G\CMF"DEPM[KZEVRG\[BKQPDKTG\

NSMLGFSKMGLBKRGPMGGQRDEFEVRG\BNB

[ZIGYKOVIG\PD"JPMRDE[V\FPIKXG\,

EBPZKRQDGEBSKYGBI"MBPZK’NCGE,

GFPD"BNBFTZF[OMNGO,EEGYBCEGVQ

TYGPFNBBPZK’BNBM[FEVRG\PDKTG\

NSMLMKGQECEKQ[NEGV"TNBF\IE[

NKXGZEGVQIE[FPECZ[BKRRGBNBZY

F\IE[[BOK[SMLVSGNVIG\PE"BCXE

FEGVQ,CMEK[FEVRG\KFKGSPGMG\NSML

FM[ZI[CKRQ[FEGVQPP[KMFTEFSML

FM[ZGMBKNGFMG\NRTYOGFSM"VI[KC

PDGUFMG\NGMEM\CZ["KCEUK"HCP\RK’

8
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EFZIKYB\FSKMGLPQFEVRG\GH"NEFB

EBPZKRQ[CSMLVSGNPQFXEBPZKRQEGVQ

TYGPFNFM[KZTEBZCTBPG\FKKRG

EI[CKRQNSMLMBKNGPQFEGVQGRTYO

GRMVUNPTNFGCBGKZFNKMBNPKPZFMK

GBKRKPVZ[ZGBKQB\FEGVQMBKNGFGBTYGO

GFGNL\I\FSMLVSGNGPDKTNSMLM[Z

GPGXKBB\FVSGNPQFSGMFEB"MDCKBGKZ

RPKRKPBFMKTM"N,GMQM\CFZ"QCEUE’

T"B,NMLCTKRQEGVQPP[K[YKKOCPXKBG\

CMEK[RGMNNGPZ[FEGVQP\TYOGPP[KL

TEFSMLFM[Z,BCNM[BKQFEVRG\PDKTG\

NSMLMKGQENVKFZ"QNBBPZK’NDCKSGMF

DGEBSKYEI[KCTK"HEFEVRG\PDKTG\

NSML,BNBESDKCPIKXG\T[ZFJVIKO

NFM[KZF[JIEPCVRKONPIKXG\,GNTRKQ

DGCFNBCTKRQPIKXG\SPGMG\NSML,NMQ

B"BNGPZCHFEGVQTYGPFMKGQEBKQMBQ

EGVQ[RGMNNGPZ[FKBP\TYP\,P[B"M

CEKQ[NNCGEF\IE[[KGXZKOECZIE[

PECZ[BKRRG,GI[CKRQNBGKZVIG\PD"J

MPG[FGBS\GO,MEM\CFZKJC"BCEUJ"H

T"CNDCKPIXN\BZCTFGP[FGEP\Z\

CSGMFP[GOEGVQGMQVSBZCTFGP[FG

P\KZP[GOEGVQMKGQEPEKQNCGEFBGKZ

I[GCS\GOGP[NKON[KTGZSGMF,GMQCSML

IHKRQECSGMFYJRFBOK[SMLM[ZBZCT

GP[FGFSGMFM[ZFT"KEKQNCGE[SG\O

B\FBGKZCSMLM[ZGP[NKON[KTGZH"J,

GNMQMKGQEF\IE[CNCGENKXGZECZIE[

BVK’M[BKQFPIKXG\PDKTG\NSMLENVK

FZ"QNBBPZK’DGEBSKYZYENBCTKRQKG\Z

PK"J,BTV"MBV[ZNGPZNCGEBOBKQ

FSKMGLPMGGQRDEFEVRG\BNB[ZIGYKO

VIG\PD"JPMRDE[V\FPIKXG\MKGQ

EFNCGESG\OB\FBGKZGPP[KLB\FSML

FM[Z[CXKEGGKGXBS\KPFIE[FBVK’

[PXEBIEFEVRG\NBPDKTG\TEDGCF

FSML,GNBCTKRQNEGVQPP[K\CMEK[RGMN

NGPZNCGE.

GMTK"HCKBZCSVZYFKNG\KTYCSGMFSK’

E’ECBKQEVRG\PDKTG\NSMLNVKFZ"QNB

FGKEGVQBCNFGKPIKXF,ETKYZEKRBEDGE

BSKYBKMBBUCSGMFNDCKIKNGYGFVSY

FZ[GKG\ZY[BKRGPSVKYN[GGKKEGVQENHF

CTKRQEGVQPP[KFRZBFNTKRKO,GNMQZY

EGVQTYGPFNKMBNPKPZM[BKQEVRG\

PDKTG\NSMLENHFCTKRQEGVQ,BCNNEKQ

NCGEPFRKPFEBKMBPIKXF[BKRFRKMZ\

T"KDGEBSKY.]BNB[FY[FNVK"HEB"M

[GCBKMBRV"PNTRKQSGMFCEKRBEDGEBSKY

EFGKPIKXF[BKRFRKMZ\TEDGCFFSML[.
GTK’DOC[G"\VRKOPBKZG\I"BSK’S"B.

GC[G"\[CJFNGKI"BSK’YS"HM\C

NKK[CB\ECZKFPD"BCSK’\ZN"CEEGYB

NFIPKZNBBPZKRQC’FNMG\MFEEKGP[PT

ENFYNBPZKRQBUENB[KKLNGPZBIEBNB

PMIF[RKGMP"[[OFPD"BCBGVQEB"B

NGPZNCGETE[RBPZICGJ,GM\C[O

CPIXK\F[YNEBKNBGEFGKNFIPKZFGK

BPZK’,BUENBBPZK’\ZKFNMG\MFEEK,

GCKBZ[OEZYM[BKQEVRG\PDKTG\NSML

NBBPZK’\ZKFNMG\BOK[SMLVSGNVIG\

PE"BSPGLNEGVQECTK’NPKPZDGEBSKY

GEGV"T,P[GOEFZ"QS"NECEGVQK’[BKQ

PDKTNSMLNBPM[ZKRQPJTODGEBSKY,ZY

ENBXZKLKG\ZNIKNGYGFVSYFZ[GKG\,

GNMQNB[KKLNGPZBHEGV"TMECKBZFYZCQ

R\RBNCEUE’T"C,GNV"HR\Y[F[OPF

EFY[FFDZTY"BPP["MF[G"TCSK’\Z"N

S"JCEVRG\[BKQPDKTG\NSMLGFSKMGL

ZIGYPMRDE[V\FPIKXG\VIG\PD"J

EM[Z,GFKKRGEBPZK’DGEBSKYGBI"MBPZK’

NCGE,BPRONECZKRGPKG[CFKJCEZYEGVQ

TYGPFB"BNGPZBOBKQEVRG\PDKTG\

NSMLMKGQENEGVQTYGPFCTKRQEGVQPP[

[RGMNNTYOBG\FGNI[GC[FEGVQPDKT

TEFSMLFM[ZBCNNTRKQNCGE[F\IE[

NKXGZS\KPFIE[FNMQBV[ZNGPZNCGE

BUM[BKQEVRG\PDKTG\NSML.GTK’CIHGQ

BK[SK’T"HSY"H[M\CEBKQNEPG\

FFNMG\HGNHG,GBV[ZEZYEGVQTYGPFNB

BPZKRQBOBKQFEVRG\PDKTG\NF,BG[BKQ

FSMLPDKTNF,BCNC[BZEGM\KBPZKRQC’
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FNMG\,GTK’DOCSVZTPYCZMFSGMFBG\

H’[M\CMECZKFIHG"B.

GCPFEM\CFDZTY"BEFZ"QN[KJ\G

ESGCZDCKVNGD\BEBKQNCGECBPXTENB

BPZK’\ZKFKNM\G\MFEEK[M\CENP"E

EBKQNCGECBPXTNBPM[ZKRQBOPKTJ

B\FBGKZCSM"VNKEFEGVQNGPZERKEGQ

FSM"VMEGVQTYGPFTEFBGKZGPPKNB

FG"NBGKZPQFXENKEFEGVQ,P[GOENB

BPZKRQEGVQTYGPFGNCGEMFEEK,CKBZG

[OFYFKNG\KTYCGF[CJFNGKEDOHFNB

EPKNPFEM\CF[G"TCSK’\Z"NEBPZKRQ

DGEBSKYM[BKQFEVRG\PDKTG\NSML

GBI"MBPZK’NCGEM[BKQFSKMGLPMGGQRDE

FEVRG\,EBPZK’\ZKFNMG\MFEEK,EK"N

EEGYBCFBKEKRBEFZ"QEPKTJB\FBGKZ

CSM"VNKEFEGVQNBPFRKNPKPZET"K

EGVQTYGPFFBGKZ[CBPXTKI[CNBGKZ

PQFXEP[GOETKYZJTPBEP"EBKQNCGE

CBPXTCKBZ[OFZ"QP[GOEBPZK’NTKN

PIKXG\FNNP"SGPVZ[KRQNFNTRKQNCGE,

GP[G"FS"NEEGYBCEVRG\FGBEBPZK’

NCGEEFKKRGEGYBCPIKXF[IGXX\CXEEK

FSGMFHFKMGNNFKP[LPEKQNCGEGNS\GO

B\FBGKZ[PXKEG,BCNCEGVQTYGPFBU

EFSMLFVSGNRI[CMEGVQGMBKNG[FEGVQ

RP[LTEFBGKZBCNMKGQ[HFNBPIKXF

[IGXX\CXEEKFSGMFHFNBKMGNNFP[L

PEKQNCGEGNS\GOB\FBGKZ[PXKEG,GMQ

M\CF[V\BP\CECZKFZ"Q.

GNVKFPCGBZK\KK[CGFKJCECZKFVP"D

CSK’\ZN"CSY"BGFP"C[OSY"EGMQ

FSMKOFCKMGZKKTYCEBUNVKFZ"QENB

BPZK’EGVQTYGPFZYM[FEVRG\PDKTG\

NSML,BCNBOBKQFEVRG\PDKTG\NSML

GFOZIGYG\VIG\PD"JPDGCFFSMLBHK[

NFYNBUNVKFZ"QNPKPZNCGEEMBKNG

FEGVQPDKTTEDGCFFSMLGBI"MBPZK’

EGVQTYGPFTNFSMLFVSGN[CXE,]GFRF
FP[R"C[OM\CCN[GQ"BV[ZEK[

NFM[KZ",BGNOFCMG"K[OFMZKTEK[

NFM[KZCHFNM\INF-FGCBC[TZFXKGQ

[OBG\I’[.GNMBGZFXZKLCKBGZCECZKFO
NVKPFEFSCKZFDZTY"BB\ECZKFZ"Q

EPFENBBPZK’EGVQTYGPFM[BKQEVRG\

PDKTG\NSMLP[GOENBBPZK’\ZKFNMG\

FKMBEB"BNEGQBIEBNBPMIBKEL,

EB"BNEGQEGV"TBNBB"M\EGQ\INF

DG"BEFPIKXG\KDKTGNSML,GB"MPEGT

M[BKQFEVRG\PDKTG\NSMLGFOZIGYG\

CVIG\PD"JBPZK’NCGEGEGVQTYGPF,FZK

DOB"BNEGQEGV"TMKGQEK[MBQBGKZBNB

B"M\EGQ\INFNCGEEMBKNGFEGVQPDKT

TEDGCFFSMLGBH[KKLNGPZ[FEGVQ

P\TYO,BPRONVKFPCGBZNTKNK\KK[C

FKJCEMNPFENBBPZK’\ZKFNMG\FKMB

EB"BNEGQBIEBNBPMIBKELHFZY

CFNMF[NDGEBSKYM[BKQFEVRG\PDKTG\

NSMLGFOZIGYG\KG\ZPD"JEBHFSGMF

M[ZFNBPJTODGEBSKYEI[KCPDKTG\

NSMLBNBESDKCPIKX\K"JNFM[KZ

F[JIEPCVRKOFPIKXG\EFGKFVSY

GIKNGYFZ[GKG\MECKBZFTZN"R,GNMQ

NKMBNPKPZEGVQTYGPFMKGQEBKQMBQ

PIKXFPP[K\TENDGCFFSML,GBKQEGVQ

[RGMNNTYOBG\F,BCNM[BKQFEVRG\

PDKTG\NSMLGFOZIGYG\VIG\PD"JET"K

[RBPZNCGEI[CKRQNBGKZ[FGBS\GO

GMBKNG[FEGVQPDKTTEDGCFFSMLGNMQ

[KKLNGPZ[FEGVQRTYOMKGQEI[CK’EK[

EGVQTEDGCFFSML,G[VKZBPZK’\ZK

FNMG\MFEEKCMF"D.

]BGNOX"TCET\FP[R"C[FCKBCCKBGZ

FNMF[OSK’\ZN"CE"FFMG\NB\ET\

FVRKOPBKZG\SK’S"BNFIPKZ[BKQERKO

\ZKFNMG\DOCNCGEGEGVQTYGPFGNMQ

FIPKZ[O[BVKNGBOFMG\NPDKTVIG\

PD’JVIKOSPGLNSMLBKQERKONCGEGEGVQ

TYGPF,GHFFZK[NBMP["MCP[R"C[O

SY"EMKCBGVQHFK[NEGQNFM[KZCHF.

GTGEK[N\PGFTNFP[R"CCSK’\Z"N

SYN"B,G[TF"X[OBG\M"I,[FCKBET\

FZKJC"BNDCKFTG[FSGM\GTN[V\FDD,

[BOFZIKYB\FSMLPQF[VFGNVRKO
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VIG\PD’JVIKOBKQERKOCHFNFM[KZ

CXKZGUC’FNMG\DGEBSKYGNCGE,GHFENB

MPG[R\CBZCET\FPD"BEBUNVKFZ"Q

ENBBPZKRQDGEBSKYGEGVQTYGPFMFEEK

BCNCDGEBSKYGNCGEPGEFEBPZKRQMFEEK

MET\F[G"TCSK’\Z"N,GNMQFPD"BNB

FTKZ[OTNECZKF[G"T,GNMBGZFDO

FP[R"C[OCSK’\Z"NNBFTKZTNECZK

F[G"TGF[PKJET\FDZTY"BES"NNET\

FZ"QENBBPZKRQDGEBSKYGNCGE,GP[PT

ES"NNFP[R"CEBPZKRQDGEBSKYGNCGE

GMPG[R\CBZNTKNCET\FPD"B,GBGNK

BV[ZNKK[CET\FP[R"C[CTG[FSGM\G

TN[V\FDDBOFZIKYB\FSMLPF[VF

GNVRKOFIKSZGQ[BKRFPIKXFFRKMZ\-MTKQ
SCZ\ZCFGRBCSGMFEUE’T"CTKK"[\GS’

E"FBCN,GNMQCTKRQ[O[FSMLKFBPMGGQ

N[V\FDDEGYB,BLX"T[FZKPYGZG[N

FP[R"CFGBPFZKJC"B,,GFZKFZKJC"B

M\CFJTOP[GOE"DGEGNCGENBBPZKRQ"[.
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GNVKMNFP\CBZRZBFNGPZCRKEGQ

F[BNF[FS\VYRGCPZVSG\[K[CFO

IDGZG\CJGQCXEFEGVQGFEGVQBKRGPDKT

TENDGCFFSML,NET\FJGZ[CMNPYGO

BPZKRQC’FNMG\GMQVSYGFJ"HGFB"Z,

B"MK[NFM[KZB\FSGMFBUBOK[

CIDGZG\CJGQE’JVIKO,EBPZKRQDGEBSKY

GBI"MBPZKRQEGVQTYGPF,BCNNET\

FZ"QMVKPF[CKBZGFDZTY"BGFPIXK\

F[YN,FKMBEFC’FNMG\HYGYG\HGNHGBKQ

BGPZKOC’FNMG\CFEEK,B"MCRKE"EMKGQ

[B"BNGPZEGVQTYGPFZYBIZ[RBPZ

DGEBSKY,NBPM[ZKRQMF"D.

BPROBOBKQCIDGZG\CJGQE’JVIKO

CHFBPZKRQDGEBSKYGMQBPZKRQESML

VSGNVIG\PE’JVIKOBKRGI[GCPYGO

NTXPGGBKRGVGSNB\FSGMF,G[VKZEKRKRQ

C’FNMG\MKGQ[BKRQHYGYG\HGNHG,MEM\CG

FDZTY"BGFPIXK\F[YNENET\FZ"Q

BPZKRQC’FNMG\M[BKRGHYGYG\HN"H,

GCSVZFSGMFVZYR"FM\CEV[JG\ET\

FC"IGFPD"BSK’\ZN"CSY"BNFIPKZ

[BKQERKO\ZKFNMG\GNBPXKRG[IKNYG

CKQHYGYG\HGNHGBGNB,GMQET\FVRKO

PBKZG\SK’S"B,GNMQPSKY[OEK[

NFIPKZCMNC’FNMG\IGWPEGVQTYGPF

GNCGE[M\CCP[R"CSK’\ZN"CSY"E

GC[TF"XBG\I’EBV[Z[K[NSPGLNFYN

CHF,BCNNVKFP\CBZNTKNCET\FPD"B

ZYCEKQEGVQTYGPFNBBPZKRQC’FNMG\

]GMQCEGVQTYGPFGBGKZNBPFRKNP"E

EBKQNCGECBPXT[,BCNCMNPYGOBPZKRQ

C’FNMG\,B"MCGEBKCRKE"E[BKQCSML

FVSGNE"JK[NFM[KZB\FSGMFT"K

EBPZKRQDGEBSKYCEGVQ,GBPZKRQRPKESML

VSGNVIG\PE"JBKRGVGSN.

GKG\ZRZBFNGPZEPFESMLVSGNVIG\

PE’JVIKOBKRGVGSNCSGMFDEGNFBKRG

CDEZ"FNMF"NDCKEKQ\ZKFNMG\,BNBFGB

PTKYZEKQSGMF[MF"DBKRGI[GCPYGO

NVSGNFSGMF,GNMQCHFNMG"TPFRKNPKPZ

DGEBSKYM[FEGVQBKRGPDKTNSMLGCKG\Z

RZBFCBGVQ[FEGVQPDKTCDGCFTENVIG\

PD"JPFSML,GK[CXEFEGVQSMLVSGN

VIG\PE"JMPGCRKE"E[K[IDGZG\CJGQ

PTNFSML,K[NFM[KZNMG"TT"KNCGEMPG

MNBGKZVIG\PD"JCDDFSGMFGNKEGSML

VSGNVIG\PE"JEBKROPXJZVKONVSGN

FSGMF,GNBI[GCMF"DC’FNMG\.

GCBGVQ[PTPKEKOB\FEGVQXPGENDEZ

FPZVS\BG[P[\P[KOCDEZTXPF

[\FKFEGVQNSGMF,GFGBBKRGPMGGQ

PP[MRDEFSMLCZGICFPZVS\BNB

ZIGYPPRGVIG\PD’JVIKO,GDOBKRGPDKT

TENDGCFFSMLEBHCTKRQNPKPZ\ZK

FNMG\[HYGYG\HGNHG-DGEBSKYCMEK

[FEGVQKDKTTENDGCFFSMLGBI"MCTKRQ

NGPZNCGETNFBGKZ[CKQFDEZNSMLCMEK

[FEGVQ\FKFXPGEFNSMLCZGICFSGMF,

CHFM\CGFJGZGF[G"TCSK’\Z"NEBPZKRQ

\ZKFNMG\CFEEKT"PNFM[KZ,GFPD"B
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GFP[R"C[ONBFTKZGMNGO,GP[PTES"N

MQMECKBZRGNTKN,BGNONVKFDZTY"B

GFPIXF"[NBBPZKRQCMF"D\ZKFNMG\

CFEEKNET\FZ"QMKGQ[HYGYG\HGNHG,

GMPG[M\CFZ"QCDGEBSKYGEGVQTYGPF

ENBBPZKRQ\ZKFNMG\MFEEK.

]BPROCBGVQ[FEGVQPDKTCDGCFTE

NVIG\PD"JPFSMLGDOFEGVQBKRGPMGGQ

PP[MRDEFSMLCZGICFPZVS\,BO

CBNMSGQPSGUFEGVQFYKKP\TENSML

FYKKOK[VIG\PD"JBHBPZKRQNCGE

CBNMSGQGFSGMF\FKFM[ZFNMG"T[.
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TGEK[NEGQCRKEGQEKEQM[TG[FSGMF

CPZVS\FR"N,CBGVQ[ZGXFNF[\P[

CPTYFFPZVS\C\GZEGVQNSGMFEBU

[FPTYFBKRGPDKTTENDGCFFSMLPFRK

NEGVQFSGMFBOK[CGDCGF[NK’JVIKO

MPG[R\CBZNTKN,EFRFFDEZ[N

FPZVS\FGBPSGZDKOFT[GKKOYRKO

YRKO[CKRKFOVIG\PD’JVIKOBGKZ,

GCZB[FDEZK[CZHNNZGIC,FPICZB\

MNINYKF[\KCKIE,GMCZRS\VYCHF

FVP"DCSK’[S"DP[C"HSY"BGFGCB

C[TF"XSK’["SBG\C’,FBORI[C

NPIKX\[\KNCEEBKRFM[ZFNEGVQSGMF

T"KNCGE]CC’FEVRG\MFNM\Q[TKKQ[G"T

SK’["SS"BGCSK’\Z"NCP[R"CS"Y

M"C,GFVP"D[ORGJFNGPZ[BOK[YRF

BIENZGICCZB[FSGZDKOI[KCMPG[\K

GTZCCKIEGFPIKXFM[ZFNM\INF.GET\

FIHG"BSK’T"CSY"HENBRYZB\PIKX\

[\KGTZCT"KYRFBIECNCE,BB"MKFKG

YRKOYRKOVIG\PD’JVIKOCP[LMNDGCF

FPIKXF,BMQC[G"\[CJFNGKI"JSK’

YN"IPXZUET\FVP"DNSVYSVKYB,

TP"[[PXZUCHF[KJ\FPFZ["B

[P\KZPIKX\[\KENBMET\FPD"B,

GPSKY[ONFYNCECZ.

GK[NEGQM[P[\P[CDEZFR"N[N

FPZVS\C\GZEGVQNSGMFGFDEZDCGFK’

JVIKOBCNBKRGPDKTTENDGCFFSML,GMQ

FSMLBKRGPMGGQPP[MRDEFDEZCZGIC

FPZVS\ZYZIGYPPRGVIG\PD"J,GK[

CKRKFOBGKZVIG\PD"J,FBOPFRKNPKPZ

CHF\ZKFNMG\-DGEBSKYCMEK[FDEZ

\DKTTEDGCFFSML,GBI"MNGPZNCGETN

FBGKZ[CKQFDEZNSMLCMEK[FEGVQ\FKF

XPGEFNSMLCZGIC.

EFRFMCZR\CBZNTKNEET\FJGZ

GF[G"TCSK’\Z"NECMF"DBPZKRQ\ZK

FNM\KCFEEK-CDGEBSKYGNCGET"P

NFM[KZ,BCNCRKEGQEKEQ[P[\P[CDEZ

[NFPZVS\[T[GKYRKOYRKO[CKRKFO

BGKZVIG\PD"JGPGTKNC\GZEGVQNSGMF

T"K[BPZKRQNCGECKQFYRKO,B"MK[NEGQ

BODOCMF"DBPZKRQNCGECMEKNKKXZ

GNCRG\EGVQGBI"MBPZKRQTNEGVQHFDGE

BSKY,EBGNKZYCRKEGQ[K[BGKZMN[FGB

CKQFSMLNEGVQ[BHFNCGENBCBNF[NKO

B\FPIKXFBNBNYZCBG\FNSMLCNCE

CHFBPZKRQ\ZKFNMG\DGEBSKYGBI"M

NCGEGMQCNCGEGBI"MEGVQTYGPFPFRK

NFM[KZMEM\CCP[R"CSK’\ZN"CSY"E

C[OFVP"D,P[B"MCRKE"E[FBGKZKO

[CKQFYRKOCDEZCGRKOB\FPIKXFEFGK

NCGE[NPKNGK,BV[Z[CBGVQHFNB

BPZKRQ\ZKFNMG\,GTKKQCIHG"BBG"ISK’

T"HSY"F[EQCMTKQHFBOBPZKRQVTPKKO

NCGEC[RKMKGGRKOGNBFMZKTCECZ.

GCSVZFSGMFCCKZGZKFNMFSK’K"H

FGMKIMQPN[GQFVP"D[M\CGH"NFGK

KGETEP[PTNFZ"QH"NEGYBM[PDKTEGVQ

NSMLVSGN,FBNBGFMKBUVIG\PD’

JVIKONBBPZKRQEGVQTYGPF,GTKKQPD"B.

GX"TEBKBV[Z[NBKFBIZKWGZKGIMN

[FGBCKQEGVQNSML,EBJGCPSPZKO

GRSZKOIKCZOHFNHF,GP[PTMNVIG\

PD"JMNCGEEPK,GBPZKRQEGVQTYGPF,

GEGYBM[K[D"JCKQEGVQNSMLVSGN

CDGCF,NBBPZKRQEGVQTYGPFNFZ"QTM"N
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FVP"D.FZK[CRFKSGEHFTNSCZBENB

PS\CZ[XZKMKONICZFEGVQNSMLCECY

GPSPZKO[KFKGDG[BIE,BCNCRKEGQEKEQ,

[FNCGERGTENKKXZGNCRG\EGVQ,K"N

[PGEFFVP"DENBBPZKRQCHF\ZK

FNMG\NET\FZ"Q,GX"T.
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TGER[BN\KCTRKQFSGMG\FR"NF[MKIG\CTKZRGCPZVSG\[K[PTNKFOIDGZG\CJGQ

]B[ZZGICOD"JCFZCFPZVSG\[,GPSMMKOTNDCKFOBGP\I\O,FBOBV[ZN[C\

GNK[GQ\I\O,]MKGQEFSML[\I\OFGKSMLVSGNMPCGBZC[G"TSK’\ZM"GS"B[,NVK
PFEM\CC[G"TSK’\ZN"CSTK’B’ESMLVSGNVGSNCBPXTCE’JVIKOBCNVIG\PE’

M[ZFGPG\ZNK[GQ\I\KGPQFXEBKRGVGSNBNBCE"BBCNVIG\PE"BM[ZFEBPZKRQ

EGVQTYGPFGMG’,GPKFGBKQK[RKO\I\KGMNHPQ[K[CGE"J,T"M,GCP[RFCZGZFS"YD’

M\CEK[VGSYKO[SGCZKOEBUEVIG\PE"JFSGMFM[ZFP"P\I\BG\GFPYGOBSGZ

NK[GQGNBMGNBB"MBG\GFPYGOFGBVIG\PD"J,GFGBPECZKFZBC"EGFZ"Q,GSKKO

FP[R"CENMQK[NFIPKZNM\INF,T"M,GNVK"HDOCRKE"EK[NFIPKZ[NBN[C\\I\

FIDGZG\CJGQ[K[CZGICOD"J,BPROK[NEGQBOPFRKNINYB\FSMLFVSGN[\I\

IDGZG\FCJGQCBGVQ[KT[FCBPXTZICOXGZ\FV\IT"K[KTPKEYRFPMBQGYRFPMBQ

GYRFTNDCKFONBGZLMNFSGMFCBGVQ[C\GLFSGMFK[BZVIG\PD"JPFSMLFVSGN,

GKFKFBV[ZN[C\\I\KG.]GNMBGZFHFZYCBGVQ[BKRGXZKLB\FEGVQ[PBIGZK

FIDGZG\CJGQ[\[P[EGVQNSGMF,MKGQEBOP[\P[KOCXGZ\FV\IC\GZPIKXF

[\I\GOB\FSGMFG\INYB\FSMLFVSGN,B"MFEGVQ[PBIGZKFNB[KKM\NSGMF[.

�Ø���æºŒ�æ������œ�øØ��ł
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FRFM\C\KCTRKQHFCYGCWKEFZ["H

I"CTP’YX"FNDCKSGMG\FPXGKG\CFZCF

PZVSG\B[ZBKQCFO[KTGZH"JTNH"J,

GDOCPZVSG\[K[CFO[KTGZHFBLBKRQ

PSVKYG\NMNCRKFCK\FPIGKCKOCSGMF,

GK[TGEINYPFPZVS\B[ZFGBPYGZF

CSMLVSGN,BGCPZVSG\[K[CFQ[KTGZ,

ZYNPTNFPFSMLK[DD[CGNJPFEGVQ

GPPKNBFGBVGSNB\FSML[P\I\KG,

[BV[ZBHNXZUNSGMFPYGOFPYGZF

CSMLVSGNC[KTGZ[BKRGVGSNB\FSGMF,

GNFDEKNTK"HB\[JIFSGMF,MER\CBZ

C[G"TSK’\ZN"CSTK’B’ECSGMFDEGNF

[K[CFOH"JTNH"JSMLM[ZKMGNNXZU

SMLVSGNBO[KTGZGVIG\PE"JGK[KRKO

\I\KG,)GNET\FZBC"EGFZ"QGMQM\C

FP"CNIG[NECZKFOZYCVIG\PD"J

K[RKO\I\KG(,GCSGMFYJRF[BKQCFH"J

TNH"JSMLM[ZBKQNXZUNFBNBVIG\

PD"JSMLVSGN.

BCNBOFPYGOFPYGZFCSMLVSGN

FSPGLNPYGOFSGMFK[CGKG\ZPF[KTGZ

FVGSNM\CFPD"BCSY"DEBKBV[ZNXZU

INYPPRGGNGPZE[KTGZVIG\PD"JKXGZU

NSGMFGKGMNNK[C\I\KGG[BZFSM"VNB

KXGZU,GMQM\CFP[R"CCS"YI’,GMQRYJ

FIHG"BCSK’YP"ESY"D,BNB[M\C

[CSGMFYJRFBOK[CSMLFVGSNVIG\

PE"JBHBV[ZNXZUNSGMFVIG\PD"J

NF[NKON[KTGZHT"H,)GENBMFDFG\

ZTY"BEM\CEBV[ZNXZUNSGMFINY

VIG\PD"JPFSM"VBU[MNFSM"VFGB

KG\ZPF[KTGZFVGSN(.
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BPROBOTG[FPIKXFCBPXTFSML

VSGNCBGVQ[PQFPIKXFGNVRKOMNVK

FSGMFBKQ[KTGZSMLVSGNFVGSN,CHF

M\CFIHGQBK[CSK’YP"ESY"CEFPD"B

S"NEFPIKXFYGXC\B\P[LFSGMF,

GI[KCECVRKOFSGMFBKQ[KTGZSMLVSGN

GK[RKO\I\KGBOCVRKOVIG\PE"JCSGMF

DEGNF,BGCSGMFYJRFPXJZUN[KTGZ

SGMFBOCVRKOPFPIKXFVIG\PD"J

SM"V,GMQET\FYZCQR\RBNSGMFV"BSK’

N"FBG\H’EPIKXFPVSY\PGTKNNINY

B\FSMLVSGNN[RKO.GMQP[PTCVP"D

B"BSK’\ZN"CS"B,GMQET\FCKMGZKKTYC

SK’\ZN"CSY"D.GMQVSYGC[G"\V\IK

[TZKOSK’P"BGC\[G’BPZKKG[ZI"BSK’

T"BGC[G"\[CJFNGKI"FSK’TDGI"KSK’

XJGC[G"\PRI\KXIYI"ISK’JBG\C,

GTKKQDOC[G"\INY\KTYCI"DSK’JH

NDCKSGMFCPZVS\[ZICFKG\ZPF[KTGZ

H"JTNH"JZYNPTNFPTNFSMLK[DD

[CGNJPFEGVQD"JGPPKNBFGBVGSNB\

[NG[\FJVIKOPFSML[P\I\KG,GR[BZ

CPYGO[BKQDD,[[OFSMLM[Z,VIG\

PF[KTGZHT"H,GM\CGET"K[PTPKEEGVQ

CBPXTFSML[K[PTNKGDDCBGVQ[CVRKO

FSGMFK[SMLVSGNVIG\PD"JGTK"HFGB

P[NKON[KTGZSGMF[NH’JVIKO,[FEGVQ

PINYB\FSMLFVSGN,MEVKZ[FPD"B

CSK’\ZN"CSY"BCECZKZ["KCSGMFEU

K"E:E"FBVGPBEPJNN\BEBOFRKISML

VSGNZICE"J[ZYD"JC\GLFSGMF

GFJVIFZCKTKCIGW,BOT[FCBPXT

FSM"VEGVQ[BKQCVRKOFSGMFZYD"J,BH

FEGVQPINYB\FSM"V,GFJVI[CIGWNB

PXJZU.

BGNOCP[R"C[OCSY"IM\CEBV[Z

EBVKNGCMF"DEBKQCVRKOFSGMFM"BD"J

SM"VGJVIBIECGNJNXEIGWBV"FBSGZ

NK[C\I\KG,GM\C[OC[TZFXKGQ

EFPD"BPS\VYCHF,MKGQEFGKMRSZKO

[K[CZICQE"JGFVMQTNXKEKFQ[BKQ[O

E"JEYKK"NERT[GM[KVGEKQ[NP\MG\

GVSNKRQCSK’\ZM"JSK"I,)GX"TCECZK

FP[R"CEFZKPKKZKCSGMFDEGNFEBHKNTN

PFEM\CC[G"TESMLVSGNVGSNCBPXB

CE"JGPQFXECE"BGVIG\PE"BM[ZF

GBKQK[RKO\I\KG,GDOPN[GQFP[R"C

[M\C[BSGZNK[C\I\KGP[PTEBKKZK

CSGMFDEGNFEBKNGCSGMFYJRFFGN"N

EBKRGPXJZUNF[NKON[KTGZSGMF,GB"M

CSGMFDEGNFBUEYKK"NFVMQTNXKEKFQ

RT[GM[KVGEKQ[NP\MG\GFJVI[PCIGW

PXJZUND’JVIKO[CVRKONTRKQ[KFKF

MRSZ[NE’JVIKO[KFKFTNKG[O[NSML

VSGNGNTRKQHFPIKXFBKRFPVSY\,P"P

BKRGPPNBCVRKOFSGMFZYBGKZ[ND"J

[PG\ZNK[C\I\KGCSGMFDEGNFEBKQ

BGPZKO[ZGBKOB\FJVI[PCIGWMBKNG

FGBPP[CVRKO,ENTRKQHFFPIKXFGEBK

PVSY\,GMQM\CGFVP"DGFPIXK\F[YN

KEBVZKOGNCG[K[ZECCKBGZET\FPD"B

SK’\ZN"CSY"BNFM[KZCHF,GMCZ\PF

FIHGQBK[SK’YP"EBG\C’TNECZKF[TZ

FXKGQ[NVKFPD"BK[NVSGNNK[C\I\KG.

BPROC\[G’VRKOPBKZG\I"BSK’S"B

M\CECRSZKO[NE"J[FVMQTNXKEKFQ

ERT[GM[KVGEKQ[NP\MG\BUEBKQCXKEQ

E"JVGSNB\FSGMFBVKNGCFVLZYRSZ

BIE[NE"JGBKQCXKEGE"JBCNPMKGQ

EK[CZGICGE"JI[CKRQEPPNBPYGO[N

E"JSM"VCSGMFEPEKQRT[GM[KVGEKQ[N

P\MG\I[CKRQMBKNGPGRICSGMFNZGIC,

GB"MBGNKBKMBBKMBNPKPZEF"FFMB

PFEKQ[RT[GM[KVGEKQ[NP\MG\BOK[

CVRKOFSGMFD"JSM"VGJVIBIECIGW

I[CKRQMBKNGK[CVRKOFSGMFSM"V

[PPNBPYGO[NE"J,BLCCKMGZKKTYC

SK’\ZM"GSY"KGET"\NFPFZ["O[OEIG

ECZKGEFLEKRBERSZKO[FVMQTNXKEQ

VSGNFFGBEGYBM[SKMLCMPFRSZKO

MBNG[CKIEK[CFOE"J,GPFEKQ[NRT[G

M[KVGEKQ[NP\MG\ZYF\IE[EM"B

PKYZKSM"VBU[BKQCXKEGE"J,GM"M

FPBKZKSGMFK"E:GFPIXK\F[YNSK’

4
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\ZN"CSY"BGC[T"\[O,GCBP\FVRKO

PBKZG\CYGRJZSBIZGQIHZCGPVSYG,

GFGCBCET"\SK’\ZM"G,GKTGKKQCPRI\

KXIYI"ISK’JBG\C.

GBGNKBKMBNPKPZEECZKFP[R"C

CSGMFDEGNFFON[KJ\FZBC"EGFZ"Q

[FCKBOFP[R"C[OCSY"DGM\C[K[

NFIPKZNM\INFMECZKFOEBUECVIG\

PE"JFSGMFM[ZFP"PBSGZNK[GQ\I\KG

BB"MBG\GFPYGOVIG\PD"J,GNMQM\C

FMBCSY"IEBOCVRKOFSGMFK[D"JSML

VSGNGJVIBIECGNJNIGWBSGZNK[C

\I\KGEFGKMRSZKO[FVMQTNXKEKFQ

ERT[GM[KVGEKQ[NP\MG\,GBVKNG[BKRG

PPNBCVRKOZYPYGO[ND"JSM"V,GNV"H

CBP\PEGKKYPFEM\CFP[R"CEBKQ

K[RKO\I\KGCBGVQ[CVRKOK[D"JGJVI

BIECIGW,GP[PTPECZKGEBOCVRKO

FSGMFK[VIG\PD"JSM"VBT"V[PCIGW

CGNJKG\ZPJVIGCKIEK[E’JVIKOSML

VSGNBHFPIKXFMQPVSY\GK[RKO\I\KG,

MPG[CKBZRGENTRKQHFFPIKXFPVSY\

ENBRI[C[PPNBCVRKOFSGMFPYGO[N

E"JSMLVSGN.GTKKQCSVZPYZBKYGE[SK’

K"CCFDFG\FZZKYGE[[ZXFNGPZMQ.

GTKKQ[OCSVZPYZBKYGE[[M\C

NCBZCECZKFP[R"CEBV[Z[K[NINY

BOCVRKOFSGMFK[SMLVSGND’JVIKO

NCKQBOK[VIG\PD"J,P[GOEVIG\

PD"JNBI[KCKGCJNKONDCK[BZFSML

FM[Z,GNMQKFKFPG\ZNK[GQ\I\KGCSGMF

DEGNF,GCSGMFYJRFPXJZUNF[NKO

F[KTGZ,BT"V[PCIGWCGNJKG\ZPJVI

GCKIEK[KG\ZPE"J(.
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GBKMBNSVGYKBOPFRKNT[G\XGZ\

FV\ICBPXTFSMLFVSGNCMEK[KFKF

PIKXFNINYB\FSMLFVSGNGNFM[KZ

CHFB\FSGMFCBGVQ[PQXGZ\FV\I

GNVRKOMNVKFSGMFNBKFKF[KTGZSML

VSGNFVGSN,NTRKQFBGVRKOENTKNCSGMF

YJRFM[ZGXFNXZUPFSMLFVSGNVIG\

PD"J[C\GLFXGF"VCMEKNF[NKO

N[KTGZSGMF,BGCSGMFDEGNF[ZGXF

NXZUNSGMFPYGOFPYGZFCSM"VVIG\

PE"J[C\GLFXGF"VCMEKNFDEKNTK"H

B\[JIFSGMF,ENTRKQ[C\XGZ\FV\I

FGKMPIKXFMEM\CFPD"BCSK’[R"I

SY"FGMQFJ"HCSK’\"FSY"D,GFVP"D

CB"ISK’[S"CSYK"H,GMQF\GS’CTKZGCKQ

EUG’.E"FZC,GCEUM"C.E"FGFBZ"K.

BGNOCRKEGQEKEQK[NFS\VYBOPGTKN

XGZ\FV\INVKPFEM\CFZ"QCV"YEU

H’.BFBEBPZZCBGBKRFRK\Z\BNBCXGZ\

FV\I,GH"NR"N[BKQXGZ\FV\IP\KZ

C[\KEVRG\[NSGMFBT"V[FGBP\KZ

N[C\GNMNBKOMEBK\BV"YETKZGCKQ[BO

B\FBGPZMQNFBKNK[RBYPBEZCBPBK

YGNBEEGVQ[NK[K\EBPZK’CHFBVK’JVI

MKGQ[K[CFXGZ\FV\ITNVRKMGNFGMG’,

BNBGEBKBKQXGZ\FV\IP\KZGP[NKO

[KTGZEGVQCSGMFBNBCEGVQ[NK[K\

CNCE,EPIPKZKRQCFBCSGMFP[C\GMG’,

GNVKHFXZKLNFKHFZ[NBKFBCMNYZRG\

FSGMFV\IKOEMKGQECTKRQ[\KEVRG\

ETZKCQGMG’,GM"RPP"[FZCBCZXKNGRK

H"NCSVZFT\KOGC[ODBGQ[BKQXGF"V

PGTKNNF[NKO[KTGZEGVQC[\KEVRG\

FSGMFGMG’TM"N,GB"MMKGQ[NVKFZ"QNB

PFRKXGZ\FV\ICEGVQSGMFDOCRKEGQ

EKEQBKQNXGZ\FV\IEKQ[NPIKXF

CSGMF,GNBKGTKNXGZ\FV\ININYB\

FSMLFVSGNGNGPZEINYPPRGIGWNSGMF

GC\GLFSGMFBKQ[KTGZFVGSNN[C\

\I\KG.

BPROFZB"[CV"YSK’N"EM\CEXGZ\

FV\IPFRKPQF\GZFNEGVQSGMFECM"P

XGF"VI[KCMPIKXF,GNBCTKJVI[GIY

BNBPEZCRQ,GMQFGMKIFCKMGZKKTYCSK’

\Z"NSYJ"GPFKZG[NPKV"BESGMFEP[PT

[KMGNNT[G\SGMFCNBPIKXG\MNNT"KE’

XGF"VCBZCTXEEKOMPG[I[KCHFPIKXG\
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NTRKQ[C\GMNBKO,BGNOC\GSV\CKMGZKO

[OF[KDGTNKGEBKQZBKFPFZB"[MKGQ

EBKKZKNTRKQPIKXF[NK[K\MEBK\BNFEKB

F\ONTRKQRZBFPCVRKOG[GFPCIGW

GCPIKXF[NK[K\DOFZ"QPGEFEPFRK,

BPROCCKBGZFNMFSK’\Z"NE"FRTWE’

YGRESKQM\CENVKFZB"[PFRKXGF"VBU

CMNFEVRG\,GMQM\CCSK’[S"CEFZB"[

S"NECMNDGGRKFGKZF"KPQF\GZF.

BGNOFC"KCSK’\Z"NFCKBNET\FZ"Q

ENBPFRKXGZ\FV\INEGVQSGMFZY

CEGVQ[NK[K\CNCE,GMQM\CCCKBGZ

FDZ"BTNECZKFZP"BCSTK’F’ZY[NB

KFKGFV\IKOCYZRG\MKFPIKXG\XZKMKQ

NFKG\PIGCZKOMPKQD"O,GM\CT"HFDZ"B

GH"NEN[KTGZFSGMFNBPFRKXGZ\FV\I

BT"DEPFRKN[C\EBN"MPBKYGNBEEGVQ

[NK[K\EB\KFNM\BGDZT\K’GMG’,GNVK"H

CYZRG\D"MNBPFRKEFBCTKRQ[\KEVRG\

ETZKCQMP"[P"[F\OMG’GTCZK"UGXZKL

[NBKFKGCMNFYZRG\XGF"V,GTK’PD"B,

TM"N,GMQM\C[OCP[R"CS"YM"E,

GCCKBGZFNMF[OE"F[KTPKE.

BPROBKMBNPKPZEFRFM\CF[G"T

CSTK’F’[M[FM[KZGC[\KEVRG\

FT[GKG\MPKQD"OCJVIGXGZ\FV\I

BVKNGBOK[C[\KFEVRG\V\IKOFZCF

[BKQCFOXGZ\FV\I[M[\XJZUMN

FVZGWKFKFPZGCFTNFTGPEM[ZF,

GCNCE[NBKFBCFOVKZXFK\KZFTNK’

BPG\GBOK[CFXGZ\V\IBVKNGCKG\Z

PK’,GNET\FZPC"OPFRKXGF"VCVKZXF

KG\ZPK’ZYBOFTGPEPZGCFTNFVZGW,

GM\C[OC[TZFXKGQEBUNET\FZ"QEBKQ

NT[G\XGF"VCEVRG\FSGMF,FKKRGEGYB

C[KTGZFM[ZSGMFGNBCKG\ZPHF,EFKKRG

[MKGQ[K[EGVQDPGZF[NH’JVIKOGZY

CFP[LK[VKZXFKG\ZPK’T"HPFRKXGF"V

NDEGZ[BZK\FEGVQ,GM\C[OCCKBGZ

FNMFE"FGCNCE[NBKFKF[OVKZXF

K\KZFTNK’EBKMBNSVGYKM[K[VKZXF

KG\ZPK’CFP[LFEGVQFKG\ZPF[KTGZ

SGMFGBKQ[OXGF"VBOTK"HR\CJNMN

FEGVQ,GFCKBPFC"IEP[PTPN[GRG

ETK"HRVSEMNFPIKXF,B"MIHKRQEBU

NVKFZ"QK[EKQ[NXGF"VCMNEVRG\

FSGMFNTRKQNDEGZ[BZK\FEGVQ[KG\Z

PF[KTGZGTK"HP\M[ZBUFEGVQ[N

[KTGZSGMFNVKFC"I,GMQPGMIPFIHGQ

BK[CSK’T"FSY"CEM\CEXGF"VPGTKNF

M[K[CSGMFEGVQDPGZF[NH’JVIKO

C[CKNNDEGNB\[BZK\FEGVQ[KG\Z

PF[KTGZ[NH’JVIKOC[CKN[NBKFKF

VZGWPZGCFTNFTGPE.

B"MIHKRQEPFRKXGF"VCMNEVRG\

FSGMFNFM[KZO[NBKFKFVZGWPZGCF,

GB"MF"FCRKEGQEKEQ[T[FXGZ\FV\I

CBPXTFSMLVSGNCMEK[KFKFPIKXF

NINYB\FSMLFVSGNCBGVQ[C\GL

FSGMFNBKFKF[KTGZSMLVSGNFVGSN,

HFKGTKNBUNVKFZ"Q,EBUN[KJ\GRBPZ

FEKQ[NXGF"VEFGKEGVQCMNEVRG\

FSGMF,GZYNTRKQNT[G\B\F[KTGZ[NC’

FEVRG\T"KXGF"VNBPFRK.

BGNOBKMBNPKPZEBUNVKFPCGBZ

EPFRKXGF"VCMNEVRG\FSGMFNDCKNDEGZ

B\FP[LFEGVQPF[KG\ZPF[KTGZCMEK

[NB\FKFVKZXFKG\ZPK’BG[NBKFKF

VZGWPZGCFTNFTGPE,BCNMKGQEHFPFRK

ZYBOK[MCZEGVQDPGZFC[KTGZ[NH"J,

BCNNT[G\B\F[KTGZ[NH"JNBPFRK

C[\KEVRG\MFNM\QT"KXGF"V,B"MIHKRQ

EBKQNXGF"VEKQ[NEGVQDPGZF,GB"M

BGNKDOCRGE"E[T[FXGF"VCBPXT

FSMLFVSGNCMEK[KFKFPIKXFNINYB\

FSMLFVSGNNBKGTKNNVKFZ"QMKGQENB

FGKEGVQDPGZF.
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TK’CYGCWKEFZ["HI"C)[O(CPF

[FBZMRGEBUBORBPZNVKFZ"QEXGZ\

FV\INBRI[CNEGVQCSGMFBCNCRKEGQ

EKEQNDCKIKNGYFSMLVSGNCMEK[C\GL
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FSGMFNBKFKF[KTGZFVGSNNBCTKRQEGVQ

BNBPIKXF,GXGZ\FV\II[KCPIKXF

PTNKBNTRKQHFNFVSKYGNINYB\FSML

FVSGN.GMQM\CCSVZPYZBKYGE[

NFDZX"VVZBRYSK’K"CEP[GOMQPFRK

XGF"VNINYB\FSMLFVSGNN[RKOEFGK

PIKXBPTNKBNTRKQHF.]GTKKQC\[GC\

FDZI"V[KKRCZDCYGCWKEFZ["HTP’Z’

ENVKFPYZBKYGE[NET\FPD"BXGZ\

FV\IFGKPIKXFCMEKNFVSKYCXKZGU

INYKFSMLVSGN,GBKQPYGOFPIKXF[N

XGF"VSGUPYGOFSGMF,BNBFSGMF

RP[M\BUBIZXGF"VTESGUPYGO

FSMLFVSGN,BCNET\FIHG"B)MVKPF

[CKBZGCFDF’FZZKYGE[TNFPYZBKYGE[

[O(ECTKRQEGYBEGVQCMEKNINYB\FSML

VSGN,G[OFGBSGUPYGOFSGMF[.

GMTKQHFM\CCSVZIKEG[KOGCKBGZKO

SGMFSK’D’SY"F,[BV[ZNFVSKYCSML

VSGNT"KXGZ\FV\I,GTK’CSVZFNKMG\

[NPFV"HSTK’I’[M\CC[OFDZ["H

BGKTZCBLNF\KZT"KXGF"V,BGNOCFTZF

[OPS’39M\C[FGZFNFIPKZCHF

NFTPKEPIKXFDPGZF.

GTKKQC[G"\[CJFNGKI"FSK’TDGI"K

SK’XJ[M\C[MEKNINYSMLVSGNE’

JVIKOCTKRQEGVQCVGTNPP[,GMQM\C

CYGCWPCK\NGKCVSYKFNMG\NIGE[

\[ZKPFDZ"[GGBHRZVK"ISK"E[BKQ

NFYNCXGZ\FV\ICMEKNINYB\FSML

VSGN.GMQM\CCSVZFSGMFVZYPFS"G

FT’27C[OFDZK"[BNK[KC[BKQNFYN

CXGZ\FV\I,GCSVZIGJ[RKSGMFTP’

ZMGEQCHFGNBFMZKTNPT[F,GCYGCWKE

FZ["HTP’YXJFCBRG\[GCFFDZI"V

[KKRCZD[FBZKLNEGQCHFGNBFMZKT

NPT[F.

G[BN\KCECZNVRKPG"ZCTN"[CJ

FNGK"HX"NTNSGMFCCK\K[K[[OBZGQ

CGNJPTNFSGMFCZGIC25S"P[FGB

KG\ZPD’JVIKONET\FDZ"IRBF,GBPZNK

NT[G\[OXGZ\FV\ICVIG\PD"J

[KINYB\FSMLFVSGNGBHBV[ZN[C\

P\I\NHF,G[GCER\KNVRKGBOXGZ\

FV\INCE\GTKNGTRFNKN[KO[ODOSEKQ

[KINYB\FSMLVSGN,]GMRZBF[CBGVQ

[K[CSMLFVSGNZYD’JVIKOC[KTGZ[N

FDZ"IRBFYKNJVKEFGKMTKQSVYSVKYB,

BOCD’JVIKOBSGZNK[GQGNBMGN\I\KG

MET\FZBC"EGFZ"QGDOBKQ[KTGZD’

JVIKOZYNET\FDZ"IRBF,NMQCHF

PGTKNNINYT"KXGZ\FV\I[.

]GTK’CIHG"BSK’YP"ESY"E[M\C

NFM[KZCEGVQ[DCGFK’JVIKOGBKRGPDKT

TEFSML[PFRKNINYB\FSMLFVSGNCMEK

[C\GLFSGMFNBKFKF[KTGZFVGSNGKFKF

BV[ZN[C\\I\KG,GMQM\CC[G"\[CJ

FNGKI"FSK’T"DSGUBG\F’,GC[G"\PRI\

KXIYI"GSK’S’BG\C’M\CNEGQNFYNESDK

CPIKX\T[ZFCXKZGUBOBKRGPMRKSNSGMF

BNBVIG\PD’JVIKOGBKQEGVQRP[M\TO

FSMLVSGN.GCSVZPYZBKYGE[SK’K"CM\C

EEGVQT[ZF[BKRGPDKTNSMLNBPGTKN

NINYB\FSMLP\GZ\DGEBSKYMKGQ[FGB

ZYEGVQGBKQMBQPIKXFNFVSKYGNINYB\

FSML,BGNONVKPF[CBKZRGNTKNGR\CBZ

CBZGMFCYGCWKEFZ["HENVP"[FYZCQ

R\RBNGFTZGLNRZCET\FZ"QEFBEEVRG\

[BKQPDKTG\NSMLM[ZCSGMFFGBNB

PJTODGEBSKYMPGC[C\GTKZGCKQEI[KC

TK"HEFEVRG\PDKTG\NSML,BNBECSGMF

SDKCPIKX\K’JVIKONFM[KZMNF[JI

EPCVRKOFPIKXG\BU[BKQPDKTG\NSML

ECTKRQZYPIKXG\NIKNGYGFVSYFZ[GKG\,

GCPIKX\T[ZFJVIKOI[KCPIKXF[BKRF

RKMZ\TEFSML,GB"MNVK"HMKGQEI[KC

PIKXFHFKGTKNDOCRKE"ENDCKIKNGYFSML

VSGNCMEK[C\GLFSGMFNBKFKF[KTGZ

FVGSNGKFKFBV[ZG\N[C\\I\KG[.
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GFRFCTKYZFECZ[M\CRGEBO

FIDGZG\CJGQZICG\KG\ZPD’JVIKOBU
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[BKQCFOE’JVIKONET\FZBC"EGFZ"Q

FSML[\I\OI[KCSMLVSGN[BSGZ

N[C\\I\KGGMPG[FCKBOCP[RFCZGZF

SK’\ZN"CSY"DGM\CEK[NFIPKZ

NM\INFMPGFO,GFRFK[NTKKQNFZBC"E

EBKQK[RKO\I\SMLVSGNCKQD’NE’

JVIKOBT"V[FSGMFM[KZF,EFR"P

CPYGO[TXOFSMLFGBSMLVSGN,BCN

CRKEGQEKEQ[FSMLFGBSMLM[ZZY[FGB

VSGNPEKQSGMF\I\FDDCPYGO[FGB

\I\FIDGZG\CJGQ,K[NEGQEPG\ZNK[GQ

\I\KGEFRFM\CFP[R"CSK’\ZM"G

SYK"BNDCKSML[\I\FBKNQGH"N

"GP[PTPQFVGSYKOEI[CKRQNSML

[MRDEFBKNQMSMLVSGN,GT"MBKQ

NFM[KZBB"MFGBVIG\PBZCTFJVIKO

CSGMFDEGNFBGVIG\PD"JCYJRF".

PCGBZPECZKG[CSGMFYJRFVGSNCD’

JVIKOMEKQSMLVSGN,GBKQXZKLPYGO

I[GCBZCTF,GB"MNMBGZFK"NMQDO

NET\FZBC"ECSGMFDEGNFBKQK[RKO

\I\KG,BGNOK[NGPZEFP[R"CNBM\C

MQBNBNET\FZBCK"F)FGCBC[G"T

\ZM"GS"B,ETFC’(ESGCZEDOBOFBKNQ

IP\GPZGCFPXKN\GVGSNB\FSML

[MRDEG,BCNNETFFZB[GRFC[G"T[O,

K[NEGQ[BKQEKQSGMF\I\DDBB"MK[

CDD[KTGZI[GC[NE’TNE’,BCNVIG\

PHFBKQRI[CNVSGNPEKQC’SMMG\.NVK"H

CRKE"EK[NEGQC’SVKYG\NYGNB:B(

[FZKET\ZGCFVGSYKO[PG\ZNK[GQ

\I\KGTEE’JVIKOENBMFZBC"E,C(

BVKNGNET\FZBC"ENETFFZB[GRF

C[G"TSK’\ZM"GS"BBKQNVSGNTEE’

JVIKO,GTKKQCSVZFSGMFCFGSVG\

GFTZG\NVZYM"HBG\B’,GX"T.
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TGEK[NEGQCIDGZG\CJGQFR"N[CPZVSG\M[RPXBKOP\I\NSML,EBGNKBUBO

FZGIC[NFOVIG\PE’JVIKOGBUVIG\PD’KFKFBSGZN[C\GNK[GQ\I\KGMEKQK[Q

\I\FPJFBG\I\FMKNFEBOK[CDDGZGICJVIBSGZNK[GQ\I\KG,BT"V[BKQXZKL

NBGKZ[\I\KGMKGQ[DCGFK’JVIKOFGKBFNCSGMFMEM\CC[G"TSK’\ZMHSTK’B-C,
GB"MDOCIDGZG\CJGQ[\I\FSMLKFKFBSGZNK[GQGN[C\\I\KGBT"V[BKRGZIC

BNBJVICNCE,BNB"MZB[GGZGCGPIGWNIDGZG\CJGQ,GMPG[M\CFZP"BCSK’\ZN"C

STK’CNDCKBGKZ[BOZB[GGZGCGPIGWNBGKZ,PG\Z.
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FRFMCZPXKRGMTKQSVYHFCVP"D

)P[C"HSK’\ZMHSY"F(NTRKQRGKSGMF

ZIGYPQFSMLE’JVIKOGZICJVI,EK[

NEGQBOFGKMSMLVSGN[BKRGVGSNBNB

CZGICE’JVIKOBG[PBEKRGNVSGNPEKQ

SGMF\I\SGMFBGPEKQBFNIGXW

[NMBGZFVGSNBVKNGCJVI,GH"NFVP"D:

"K"NBU[ZICJVIFGKBGFNMK[Q\I\

FPJFEBKQKGXBKEKIGC\G,BU[K[NGPZ

S\OPJFZICFE’JVIKO,PMNPYGO

PES\PGP[PTBUPJF[ZICFVIG\PE’

JVIKONBKXBKEKIGC\G",TKK"[[R[BZ

CHFCX"T,GFRFTEKKQK[NINYCKQRKEGQ

EKEQNFVP"D,E[BRKRGKSGMFEFGKINYPQ

FSGMF,GNMQK[NEGQMKEKRGNVSGNCE’

JVIKOMEKQSMLVSGN,P[B"MCIDGZG\

CJGQFR"N[PIGCZG\NEVRG\EGPFKG\Z

NK[Q\I\FPJF,EK[NGPZ[VGSNDO

CJVIPEKQBFNCSGMF,GX"T.
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GFRFCJTOFVSGNEFK[Q\I\FPJF

M\CFZK"U)Z"VFK[Q,SGMFM,C(GH"N

"EMKGQEDCGFFT[ZF[FGB[KTGZSGMF

RT[K\MSGMFC\GLSGMFGNVKMLNBKXB

KEKIGC\G".BGNOFZH"F)[O(P[KDTN

FZK"UGM\CJTOBIZP[GOEFK[Q\I\

FPJFKG[CCXNBGKZFPJFGNBCXNBGKZ

FSGMF,GFKKRGEFGBRPXBCPYGOBIZGNB

CSGMF,BMQFZPC"QCPNIPG\)[O(FY[F

ENJTOFZH"FNPFXZKLDGCFT[ZF

JVIKO,FZKDOCJVIBIEFGKBFNMPG

C[C\GCJGPBFTKK"[,GNMQCKBZFZPC"Q

CET\FZK"UEFIKEG[CSGMF[\I\SGMF

FGB,EPMICKJGNYB\KRQTNF,[BFN

F\I\GQPCJNXNFTNKGQ,GPECTK[\FB

FSGMFFTNKGRFT[ZFEGYB,FKKRGP[GO

EVIG\PT[ZFBKRGI[KCBFNC[CKNHF,

TKK"[.GCKBGZECZKGEFXNFTNKGQRGTEZY

C[CKNFSGMFFTNKGRF,GMB[ZDD

F\I\GRFIGXWCTEGFZKHFMBKNGFSML

FTNKGQFGRI[NBN[OXNC[CKNFKG[C

C\I\GRF,GNMQFGBVSGN,]TKKQTGECSVZ

YFNG\KTYC)SGMFSK’JG(PF[CKBZ

CECZKFZPC"Q[.GB"MNMBGZFNVK

FP\CBZCECZKFZPC"QECK[Q\I\

FPJFFDD[NFPJFVGSNB\FSML[N

FSGMFB"MXZKL[KTGZZGICE’JVIKO

CMEKNVSGNMMNSMLVSGN[VGSNCZGIC

E’JVIKOGNBSDKCZGICJVI,GB"MDO

CRKE"ECIDGZG\CJGQFR"NZYM[K[ZGIC

E’JVIKOBSGZNK[GQGN[C\\I\KG.BCN

NVKJTOFZH"FEFK[Q\I\FPJFNB

RPXBCSGMFBNBCPYGOBIZB"MSDK

[K[NPJFZGICJVIEI[KCBFNCSGMF

GNMQNBKXBKEKIGC\G,B"MNVK"HNMBGZF

BUCRKEGQEKEQCIDGZG\CJGQ[\I\FSML

K\MQ[BSGZNK[GQGN[C\\I\HFBU[K[

CHFZYZGICJVIEFGBPGDEZPYGOCVRK

TXPG.GTKKQCSVZIGJ[RKPFDZ"RYZNKW

HX"N)SGMG\TP’YXJ([M\CEK[PYGO

NIG[NHF,BUCZGICJVI[NBNK[GQ

GN[C\\I\KG.
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BPROBOFIDGZG\CJGQFR"NSPGL

NSMLCDGCFVIG\PD’JVIKOK[NEGQ

ECBGVQHFFGBINYPFSMLPEKQNCGE,

GMKGQ[FGBCJNNSMLB"M[KTGZGNVSGN

CZGICE’JVIKOMSMLVSGN.

GCSVZIGJ[RK)[O(FGSKUEBUBO

YGZ\FCJGQFR"NP\IN\PQFSML

GP[\N[N\TEZIGYPQFSML,DOCBGVQ

HFFKBCJNFNSMLGBKRGVGSNCVIG\

PZGICE’JVIKOGMPGCRGKSGMF[M\C[O

CIGJ[RK)TP’ZD(EBUEM\CC[G"T[BO

FGBZIGYPFSMLE’JVIKOVSGNF)M[K[

CFOZGICE’JVIKO(,ENBCJNKNSML,

BCNBOFRGKP\IKNP\GLE’JVIKO

GP[\N[NNIGWNE’JVIKOPCGBZ

CZB[GRKOEBKQCHFI[[EMNFVSGNFGB

M[K[INNE’JVIKOPFSMLTEFRGKBCN

BOBKQINNE’GHFFFP[LBKQCHFI[[,

BU[FGBKGZENZIGYPE’JVIKO.GMQM\C

NF\KZCYGCWPCK\NGKI"CTP’MEC[O

FDZ"[GBHRZ.]GRZBF[BU[CRGKSGMFBO

FGBC\GLE’JVIKONSMLM[ZF)BUM[K[

CFOZGICE"J(,BCNCRE"ECYGZG\CJGQ

NBSDK[KFKFSPGLNSMLCDGCFE"JMKGQ

EBKRGNRGKGMPCGBZC[G"TSK’\ZMHSTK’E’

E[BRKRGKSGMFEFGKINYPQFSGMF,BCN

CYGZG\CJGQBGNKBOFGBSPGLNSML

CDGCFVIG\PD’JVIKOFGBCJNNSML

PEKQNCGE,GX"T[.

BPROTKKQCSVZFNKMG\[NPF)V"H

SM"BFT’NB([PSGVYCECZBOFRGK

P\IKNC\GLE’JVIKOSPGLNSMLGRP[L

GKGZENPJFPE’JVIKO,GNBFMZKTCHF,

GCSVZSGMFMFNM\FTP’RFPCKB[IMPK

KZG[NKOFYVKEG[KFKFMNFRGKSGMFC\GL

E’JVIKONSML,GMQM\CCSVZFSGMF

PFEGZFIE[FVM"IS"E[MKGQ[K[CHF
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ETG\NFK\ZGNBKSGZNVKMLK[NFKHFZCHF

[MNFRGKKFKFC\GLE’JVIKOSPGLNSML.
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GFRFCPFEM\CRGEBOKFKFZB[GGZGCG

PIGWNSMLFVSGNBGCRKEGQEKEQPIGW

NIDGZG\CJGQFZKHFM[Z,K[NFGSKU

CDEZFECZEFRFFZB"[)SGMFV"BSK’NG(

M\CGH"NGBGKZCKQCSGMFYJRFCKQPQ

FXECKQCBPXTCD’JVIKOVSGNF,VIG\

PMBQM[ZFGBKQK[RKO\I\KGGCNCE

M[BGKZPFNLCMNBGZLFSGMF,TM"N.

GFCKBGFZP"BCSK’\ZN"CS"CEPF[BKQ

K[RKO\I\FBGKZFKKRGEGYBCBGVQ

[FBGKZFGNLT"VMNFSGMF.

GFRFK[NFY[G\CET\FZB"[,MKXE

K\MQBKSGZ[KRF\I\SEYBGKZCZGIC

P[FGNBGZLMNFSGMF,SGUSGUFZKZB[G

GZGCGC\GLFSGMF,GTKKQCIHG"B)BG"ISK’

YPESY"F([PMIYG[KBHGIKE[EFZB"[

PKKZKCBGVQ[BEOK[Q\I\FBGKZM[IXKG

PXEGFBIEGIXKGPXEGF[RKGFBGKZ

CBPXT,GRPXB[CMNXEGXEPKTGJDGVG

CNCERPXBCSGMFGZYCXKZGU[RKFINYKO

[CC’FXEEKORPXBZGCGCSGMF,ET\

FZB"[NVSGNNVK"[BKQMBQZGCGCSGMF

CPYGOBIE,GBKQPYX\FKPKQGPYX\

F[PBNPXJZVKQMKGQ[K[FVSYBGKZ

CKRKFQ",TM"E,BGNOTKKQCSVZFSGMF

PFEG"II"CCCKZGZKOSK’SB[M\CEET\

MPFBIZGRKOECMF"D[ZB[GGZGCGCSGMF

PG\ZN[C\\I\FBGKZ,GMTKQHFPCGBZ

DOC[G"\FZEC"H)I"E]FK[RG\[SK’ZPG

]BNU[KH[(.

GTKKQTGECSVZFSGMFPFEG"II"BVZY

MDFT’13TP’ZVGC[OFDZ"IYRKKCSYK

[NET\FIHG"BK"N[MPGCBGKZMLCSML

VSGN[BOFGBZICE’JVIKOGFGNLNBGZL

MNFSGMF,CBGVQ[BKQZGCDGVGCSGMF

BNBCXKZGUC’FXEEKOCKIE,MDGQ[K[Q

ZB[GCXEBIEGZDNKGCXEF[RKGDGVG

CBPXT\I\FSMLFVSGN,K[NHFEKQMPG

NTRKQBGKZ,[BKQK[KRKO\I\KG,BB"MK[

ZB[GGZGCGCPYGOBIE.GNVK"HDOCRKEGQ

EKEQM[K[ZXGT\CJGQZICFE’JVIKO

FTGCZ\NMNBGZLFSGMFGK[D’EVRG\NMN

XE-K[NFHFZ[NBNK[GQIXKDGVGCXE

BIEGIXKDGVGCXEF[RK.

BGNOCTZGLNRZ)SGMFKI,CE"FP[GO(

PCGBZ[PG\ZNK[Q\I\SMLVSGN

M[ZB[GGZGCGCXKZGUC’FXEEKOFO

\I\SMLM[Z,GH"NCB"E:"NP[NBO

NMGNGXZKLT[ZTNT[Z,M[KG[C\I\

VSN]=SMLM[ZE’JVIKO[HFG\I\FRSZ

]=SMLVSGNE’JVIKO[[CXEG,TGEK[

PPRGC’JVIKO\I\FVSNFBIZ,GKG[C

\I\G’JVIKOVSNGE’JVIKORSZ,GTEKKQ

K[ZB[GGZGCG\I\FVSN",TM"N.
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\PGH\[V"B

NMCGEKEKEKFZCFDBGQFRMCEM["\PGF"Z[PGBNYGZKW[NKJ"BZCGPHMFFZCKO

CPGEKTKQTKNK\PI"SBGXZG\FJFZFG["SI[GCKO

BIE["\CMCGEGKEKEG\,KYZ\GFDKTRKGFRRKCHFBGEG\F[BNF[[GBNM"\CECZ

FPXGKCSGMG\[CPZVSG\[K[CFOIDGZG\CJGQCXEFEGVQ,GFIDGZFFKBKG\ZPE’

JVIKO,GFEGVQBKRGPDKTTEDGCFFSML,GMEKNFM[KZSGMFHGXZKLNGPZ\ZKFNM\G\,

FBIEEKQBSKYPIKX\B,GBI"MEGVQTYGPF,GM"\FZIKCGFTPKY[VKZCECZCBGVQ

RVNB,GFRF\PXK\FTRKQCYKXGZ,[HF\NKBCVNGD\\FJGZTOFZ"Q,EET\FZ"Q)J’T"B(

GFC"IGFPD"B)SK’\ZN"CS"YB’(EBKBV[ZNFM[KZSGMFHG,GPBKELP[PTG\FJGZ

GF[G"T)SK’\Z"NS"J(EK[NFM[KZG,EVSYGEDOBOFEGVQBKRGPDKTNSMLECTKRQNGPZ

DGEBSKY,GCRGSU[FPIKXFBKRGPMGGQPP[\I\FSML,ZY[FGBC\GL[NG[FJVIKO

ECTKRQNPKPZNCGE,GTOMNHB\K[NFM[KZ,GP[PTEDOM[RXZLNFM[KZT"K\ZK

FNM\G\FSGMFM[ZF.

GMCZTPETNHFC[G"\ZTY"B)SK’K"C(,G[ORGJFNFIPKZM[KJ\FZ"QGFPD"B

FR"N,PKFGM\CEDONFZ"QENBBPZKRQ\ZKFNM\G\CFEEK,P"PBKQHFBPGZBNBFKMB

M[FNMFBI\\NGKFC[RKF,GMDGQCEGVQTYGPFENB[KKLNBPZFBNBB"MBPZ\PYGEO

EKQDGEBSKY,EBONKMBEKQDGEBSKY[PCKBB\FPIKXFTEFSML,NB[KKLNGPZEGVQ

TYGPF,GMQMKG"CC[BZTRKKRKO.GMTK"HM\CFPIXK\F[YN)\ZN"CS"YC’(,GNECZKFO

RVYBEMPGREG"EEFIDGZFFKBZICFKG\ZPE’JVIKO,B"BNFM[KZFSGMF,MKGQ

EFPIKXFBKRFPDKTFNPTNFBNBT"KDGEBSKY,GPPKNBB"BNGPZBI"MFNM\BEEGVQ

TYGPF,EFZKFIDGZFFKBKG\ZPE’JVIKO,B"BNFM[KZFSGMF,MKGQEFPIKXFBKRF

PDKTFNPTNFBNBT"KDGEBSKY,GPPKNBB"BNGPZBI"MFNM\BEEGVQTYGPF,EFZK

FIDGZFFKBKG\ZPE’JVIKO.
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BPROMCZFCBRGEET\FJGZGF[G"T)\ZN"CS"J(FGBENBMZ"Q,GFJ"H)\ZN"CS"Y

B’(FBZKLNEIG\ECZKFZ"QPFNMF,GM"RPECZKFB"Z)\ZN"CS"YC’(ETKYZFGBMFJ"H,

GKG\ZPHFPXKRGCYZCQR\RBN)V"YESGMFSK’E’BG\F’([M\CGH"N:TNMQBKQNHGH

PVSYFJGZ,DOFJ"HPSMKOGPCKBZBKFNEKQHFENBMPD"B[FSMKOTOFC"ITM"N,GMQ

FZEC"HFIE[)I"IPM"KSK’T"G(NBIZEFCKB[KJ\FZ"QGTGE,PSKYETNZCKRGKTYC

)CTNFJGZKO(K[NSPGLNVK[FGBVSYQTM"N,DOFTZGLNRZ)CSGUSVZG\GSV\CKMGZKO

SK’\ZN"C(PSKYECTKYZVNGD\BCKQFJGZGFZ"Q,FKFNRGNVSGYMFJGZT"[.
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GFRFM"\M\CEFKMBEFYGZFFKBVIG\FPE’JVIKO,CHFK[NFM[KZNMG"T,BKCTK\

BKPBEMQKGXBPECZKZTY"BFR"N,EMKGQ[BKQHYGYG\HGNHGBPZKRQ[VKZ\ZKFNMG\,

GTGEEEKQSMLVSGNVIG\PE’JVIKOHFBKRGCDEZ"FNMF",NDCK\ZKFNMG\BNBFGB

PTKYZEKQSGMF,[MF"DBKRGI[GCPYGONVSGNFSGMFTM"E,GFRFDONTR"EPS\CZKO

ECZKOFR"N,GK[NFGSKUTNHFEDOPECZKFIHG"BRZBFFMK,ETKKQCECZKG)SK’T"HSGS"Y
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H’([M\CNFGMKIECMNDGGRKBPZKRQ\ZKFNM\G\,MEPGMICMPFSGDKG\,G[GCPSKYGM\C

GH"N:GBV[ZEEGVQTYGPFNB[KKLBOBKQFEVRG\PDKTG\NSML,BG[BKQFSMLPDKTNF,

BCNC[BZEGM\K[VKZBPZKRQC’FNM\G\TM"N,GP[PTPECZKGEZYNTRKQEGVQTYGPFK[

I[[,BCNCVIG\PE’JVIKOBKQNFIPKZ,GRZBFNTR"EEDOPK[SGPLCEKTCETN[KJ\

FJGZFJ"HB"ZGYZCQR\RBN,ES"NEB"XNIG[NECZKFZ"Q,ERPKK[NGT"PNSPGL,

GMEFMZKTDOFZEC"HMR"N,BCNTM"VCVIG\PE’JVIKOPS\CZPBEENMG"TK[NFYN.

GP["MFP"C)\ZN"CS"YE’(:EBV[ZFKMKEPQFEVRG\TEFSMLFGBVIG\PD’JVIKO

NMG"TK[NFYN,EBPZKRQNCGEGEGVQTYGPFT"M,GC[TF"XFCKBEMQFSMKOFCKMGZK

KTYCNFYNTM"E,GK[NFGSKUT"HP["MFPRI\V\KO)\ZN"C(EFECZMCZPCGBZCC"I

NFK\Z,GNMQV[GJ[K[NSPGLT"HNM\IKNF.

�����ł�æœ��ø�Ø�æ�ł�Ø
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TGEEQM"\,M[TG[KQSGMFCPZVS\[FEGVQT[GKT"KSGZDKO,[FM[ZOT"KNCGE,

BPROBKROPDKTKOTEFSML,GMEKNFM[KZFSGMFCTKRQNFDKTNDGEBSKY,BKBPZKRQCHF

\ZKFNM\G\NET\FZ"QGSKKT\G,GFCKBECSVZFSGMF)I"CSK’K"H(M\CNEKKYPECZK

FVP"DENBPGTKN,GJTPBEPN\BEZYNCGE[NYKZGCK[NFYN,BCNNBCNCGE[CB

NKKXZEGVQ,GPEKKYMQPECZKFVP"D[M\CGH"N)\ZN"CP[C"HS"YB’(GFGKKGETEP[PT

NFZ"QH"N,EGYBM[PDKTEGVQNSMLVSGN)BHBPZKRQEGVQTYGPF(,FBNBGFMK,BUVIG\

PD’JVIKONBBPZKRQEGVQTYGPF,GX"TEBKBV[Z[NBKFBIZKWGZKGIMN[FGBCKQ

EGVQNSML,EBJGCPSPZKOGRSZKOICZOHN"H,GP[PTMNVIG\PD’JVIKOMNCGEEPK,

GBPZKRQEGVQTYGPF,GEGYBM[K[D’JVIKOCKQEGVQNSMLVSGNCDGCF,NBBPZKRQEGVQ

TYGPFNFZ"QTM"N.GEKKYPHFCSVZFR"N,EEGYBCNCGE[NYKZGCCNCE[VKZERKOC’

FNMG\,GNMQFM[KZFVP"DCRKEGQ[K[BGKZMN[FGBCKQFSMLNEGVQ,[BKRGCBNF[NKO

FPIKXFBNBNYZCBG\FCNCE,P[B"MCREGQHF[XZKLNF[NKOGNPNBG\PIKXFT"K

NCGEK[NFIPKZTM"E.

PKFGNTR"EBKQFECZPGMZI,EK"NEFVP"DZXFZYNFY[G\TNFZ"Q,EBKLK\MQEK[

NFIPKZDOCVIG\PD’,EC[NPBC\ZKFNMG\[NDGEBSKYGEGVQTYGPFHFPGCQ,BCN

CEKQ[NNCGEGSMLVSGNY[FNFCKQECZKG,)EBUEPFZ"QTXPGP[PTEDOCHFFGB

PIPKZ,ENBBPZKRQ\ZKFNM\G\NFEEKDOCNCGE,GN[GQFZ"QJ’T"BSGE"FNPTNF

CBPXTM\C:ENBBPZKRQEGVQTYGPFGNCGEMKFEEKT"M(BCNFECZY[FNFCKQ,GNMQ

RGJFFVP"DNGPZECHFGEBKK[NFM[KZDOBONTRKQDGEBSKYGEGVQTYGPFRIPKZCG

MECZKFZ"Q,BCNNTRKQNCGEB"XNFIPKZ,GHFCMNDGGRKGTRKQ,GNMQDOCRKE"E[NPIKX\

FPZVS\[T[GKFT"KEKQNCGE,BLBKRGPDKTTEFSMLK[NFM[KZFECZDONFVP"D,

GCVZJ[MCZR\CBZEFSGPLTNFJGZGSKKT\GTM"VCEKTCEK[NGT"PNSPGL.

æºŒ�æ��Ø�œł��’�ª’Ł��Ø
ø�º�æ�œ�Œ�æ�º�

GPF[FBZKLM"\CTRKQSGMF[RMRSN\GMFSMLVSGNKG\ZPD’GE’JVIKO,BKPGTKN

NT[G\FVSY[NXGZ\FV\I,GFCKBECZKFP"C)\ZN"CS"YH’(EM\CEBV[ZEBVKNGBO

CVRKOFSGMFBKQCGBNBD"JGJVIBIECGNJCIGWBV"FBSGZNK[C\I\KF,GFIHG"B

)YP"ES"YC’(F[KDT"HGM\CEFGB\PGF,GM"EFBPZKKG[Z)I"BSK’T"BFGCBC[CJ

FNGKI"KSK’X"J(.
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BGNONDCKBOPGTKNNT[G\XGZ\FV\I,CECZHFRINYGFVGSYKO[NEGZFYGEO

GMP"[DOM"\,GBKQNRGCHFFMZTFCZGZF,BLK[NKNFTKZEFDOEC[G"\[CJFNGK

FR"NM\C[OC\GLECZKG,[PRFDFTGNO[PYKNKOCHFEEKCXGZ\FV\IT"M,BCNCBP\

EPF[M\CHB\FGBPECZKF[GBN[O,BCNF[CJFNGKTXPGNBFYKNCHF,GMP"[

CYGCWPCK\NGK)VK"ISK"E(C[PG,GMEM\CMQPZQHX"NC[G"\)I"ISK’T"D(ECTKRQ

EGVQDCGFK’JVIKOT"[FKJC,GNMQNPT[FFRNTR"EEK[NIG[TM"VNM\IKNF,GNB

NFS\PLTNXGZ\FV\ICNCE,BKNBGEK[TGEXKZGVKONFYNCHF.)GMQB[MIQCP"C

)\Z"NS"YP’([PXZUTRKQXGF"VNTGETRKQT"[(.

ECZKKEKEGEG["\CFTZMFPXVFNZIPKE’

Ø��Æ�	ØłøŁł
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"FVMGG\YTCGNBKXB,BPZZCVVBNB\KPBEFVMKFMM\GRBBNB[FZIKCB\FYXZ

GYKXZB\FZIC,PBKJTPBMEZCP\RFEBPZZCP\RFGFTCZ\EZLFTCZ\GCTKRQ".

)Z"FMH,C(.

	[Æ��Ø
œ�Ø��Æ�ª�ł�Æ.
FRFFDPZBERFZYCBGVQ[[KRFXGZ\

F[GVZ,BLNBERFCMF"D[NB[KRFGMNN

BNBFVLF[GVZCKEGG\YTCGCXEFZIC,

GMQNBRHMZCZPC"OGCJGZ.

BPROFZ"QM\C[BO\YTCXEFZIC

NBKXB,GFCKBECZKFKZG[NPK"PQFPKXZ

YZB\KYF".

GKN"TCEKQHF,BOP[GO[FGB[KRGK

MPGCFVMG[BKRGEZLFTCZ\G,BG[FGB

EKQBIZ,GNMQFCKBFKZG[NPKYZBBIZ.

G[GZ[FSVY,[K[NEGQBO’EZLFTCZ\G’

FGBEKQ[RBPZZYCXGZ\F[GVZBGDO

CXGZ\GBGVQF\YKTF.

GFRFF[G"TFCKBEKQHFCSKPQ\Y"X

KIETOFNMG\XGZ\F\YKTF)"SEZFZBGK

N\YKT\[GVZ"(GNBCSKPQ\YV"GTO

FNMG\M[ZG\F[GVZ)"EKRK[GVZ[N

Z"F"(,BCNFZP"BMGVNGPCKBEKQHFDO

CSKPQ\YV"G,GCN[GQ"GFGBFEKQBO\YT

CPYGOFZICVSGN",EFKKRG[HFFP[L

NVSGNKF[GVZ[FGHMZG[OGFP[LNEKQ

FVMG,GRYJN[GQVSGNNBMF[G"T[M\C

CSKPQ\Y"X"NBKXB"(,GMQFVP"D)CSK’

\Y"XCP[C"H(PXKKQT"EFJ"H[O[PCKB

B\FKZG[NPK,GFJ"HPCKBPYGZB\ECZK

FKZG[NPK,BCNFVP"DPXKKQNSKPQ\YV"G

GPJTO[NBFGKEZLFTCZ\G.GM"FCP"C(.

GRZBF[F[G"TNBS"N[F\GYTPXE

FZICRI[C[NBMEZLFTCZ\G,[FGBEKQ

[RBPZCXGZ\F[GVZ.

GFRF,FVP"DCB[NBCZFOCSKPQ

\YX"BPCBZ[FZP"BFGXZLNMGVNGMEK

[NBRI[GC[CEKTCEKGXBCMF"D.)GK[

NTKKQCECZKGBOSGCZ[FZP"BFCKQ

[NET\F[G"TBU[M\C"NBKXB",P"P

BKRGNTKMGCB,BG[NET\GMQFKBDOET\

F[G"TGZYFEDK[[NBRJTFCET\

F[G"T.GX"T(.

GK[PYGONCBZPINGY\OBO\YKTFCXE

FZICFGBEKQC[GVZBGCXGZ\F\YKTF

[RINYGCDEZEZLFTCZ\G,EFRFFZKJC"B

M\C:"EZLFTCZ\G.VK’PZB[FCFPF,

[ZB[GFYXZMRDEVKFBEO,GNVK"HMN

[BKRGMQFGK[KRGKPEZLFTCZF,GBV[Z

[FC"KS"N[HFBKRG[KRGK,GZYF[KRGK

MP["MZ["K:"GFTCZ\-EZLFTCZ\G,

MEZL[FBKNPTCKZGCZB[GCCFPF

PIKKO".[ZY[KRGKXGZFPPFFBKN

PTCKZGCZB[G,BCNBOZB[GFYXZNB

KFKFMRDEVKFBEOBKRG[KRGKZY[NB

P\YKKOPQFPKXZ.

Æ[�Ø�ł�Æ���ł��øÆ��ł�ØÆ�

K[NEGQ,CFZIKCGYKXZB\F[GVZGBI"M

FIHKZGNMPG\[FKFBOKMGNIGHZ

NFM[KZG,[NMBGZFBOFVSGN[NBFGK

MEZLDEKN\G[FBKNPTCKZGCZB[G,FRF

MBQIHZNMPG\[FKF,BPRONVKPF

[FCKBGFZB[GRKOPFKZG[NPK[RYJPXE

[CKJNINNG,[PBK"N[VSGN,BIZ[[KRF

B\INNGMKBU[IHZG\YRG,FZKHFINN

IE[GKN"T.

GBGNKK[N\NG\ECZHFCPINGY\

FZB[GRKO[RINYGCSGDKKQCPF[RBPZ

"NB\KPBEFVMKFMMK\GRB",BOFMGGRF

[CHFGEBKEVSGNBG[CHFM[Z,GFZB"[

FCKBK[PVZ[KO[VKZ[G[CHFM[Z,

GNMBGZFFRKE"EEGPFNMFVMKFMMK\GRB
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[FZKCBG\GHPQ[FVMKFMMK\GRBGEBK

PCJNINNG,GTOHB\FM[KZGFZB[GRKO

MKGQ[S"N[CMF"DFGKMXGZF[FBKN

PTCKZGCZB[G,GB"MF"FFMB.GX"T.

�[�Ø�ł	��ł�ØÆ�ª	�ª
GFRF,CKGO\ZGTF)E"FFVMG(EQCPK

[[KRFZYXEBIE,TKK"[,GNMBGZFNVK

ECZKFKZG[NPK[[KRFINNGVSGN,NMBGZF

KFKFVSGN,[PFNKXEBIEPFNK[RKKO.

ª[ÆªÆłØ�ł	Æ"ªøŁ�
��æ��
ø	Ø��ªłŒ�ªØ�œ�

GFRFFZBC"E)EZ[\FZBC"ENZB[

F[RF,PFEGZ\ZCKCRKPKQHBCVZBDTP’

KE(M\CJTO[BKQKGXBKOC[GVZ[FVMG

"NVK[BKQKGXBKQCPXGG\BNBEZLDEKN\Q,

GMQB\FBGPZCNGNCGB\ZGD[BOFVMG

PNPTNFNPJFNBKXB".GX"C[NBPCKB

EZ[\FDP’,GBGNKBF"RNBCBNINGYBNB

NVZ[,[FKFPYGON[BGNNFKVL,NPF

FGXZMRGNYZBEGFTCZ\[GVZ\ZGTFECTK

EZLFTCZ\G,\KVG"N[NBFGKMEZL

DEKN\Q,BNB,[NGNKFYZBNBFG"B

[VSGN,[K[PYGONINYCKQ[GVZNCKQ

NGNC,[C[GVZBKQDGUF[GVZIVXB

EPXGFCDGUF[GVZZYCPT[FF\YKTF
1

,

GBOMQFKFPYGONGPZ[DOBOFVMGNB

BMV"N,GNMQXZKLYZBE\TCKZG,NGPZ[DO

CHF[KRGKPTMC,GBIZ[YP"N[PTMC,

GEBKFGBMMNFPXGG\[XZKLEZLDKEGNO.

GEGY.)GTM"VK[NNPGEPMBQ[FGBVSGN

CIVXBGNBCXGZ\F\YKTF,GBKQNNPGE

PMBQNEKQ\YTPXEFZIC[BKRGTRKQNEZL

DEKN\G.GEGY(.

$ $ $
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CYZGC[R\F[CT[R\F[PKJFR\TGZZFF[BNF,GCBP\FKB[BNFT\KYF,CBR[KO

KZBKF[OFDZKOCCRKKQFP[G\UKIETO[MRKO[BKROKGETKOEZMKF[OGBKROKGETKO

N[PGZTNYEG[\[CKTK\MFNM\F,G[BN\OCVKFO;CBOK[IXZFP[G\V\B[ZK[CF

TWPBMNBGBVKNGSZY,KZYG\BGBVKNGE[BGMEGPF,GIG[[KZBF’[PBF[MQKTCGE

B\FBEPF[K[NGCGINY,GK[NEGQFBOTNKGNT[G\ECZ.

GMQK[NEGQCPK[P[MKZINY\YZYTNI[GETNF[CKTK\]BGNDGK[,GMQMNCK\[K[

CGDKRF,PFTNKGNT[G\,GFBOCMNNPG\ZNF[MKZNI[GETNF[CKTK\.

GKSGEF[BNFFKBCDEZEKQF[CK\F,FBOFGBTNFDCZB[XZKLNFKPRTPNT[G\

PNBMFC[CKTK\,GPPKNBM[FGBRPRTPNTCGEC[EFGC[CKTK\YKKOB\PXGG\G,G[GC

BKRGXZKLNI[G[NML[[MRGTGCEC[CKTK\.BG[FGBEKQTNFYZYT,[TNFCTNKO

PGJN\FBIZKG\[NBKTCEGCYZYT[NGC[CKTK\,GMN[GQFYZB"G[C\FFBZW".GBO

MQ,K[XE[BMQXZKLNEBGD[DO[MRGNBKTCGECYZYT[NGC[CKTK\.

G[BNFHGRINY\NMPFTRKKRKO:B.FBOK[EKQ[CK\\YZYTC[CKTK\,]EGDP\[CK\\

CFP\GC[C\[,GCMNNFNCZZFDEZ\[CK\\CFPFGYZYT.C.BVKNGNM[\PXKNGPZ[K[

EKQ[CK\\YZYT,P"PCBO[MKRGBKRG[GPTNG,PFPGJNTNKGNT[G\,]GFBOXZKLNVHZ
PPGRG[.D.DOK[NEGQBOK[NINYCKQPNBMG\EBGZKK\BNCKQPNBMG\EZCRQNTRKQEKQ

[CK\\YZYT,GTGEIKNGYKOMKGXBCBNG.

GCHFBPZ\KNVZJQBI\NBI\,GCS"ERHMFNSEZQME\GMEKQ.

	.øÆØœœ�ł��ÆøÆØ�Øœ

CDPZBTCGEFHZF)EUJG:(FGMKIBCKK

EPG\ZNPMGZVZFNDGK,BKBKMBNPK\NK

[YGRFGN[IKJF,GNBIKK[KRQ[PBKCB

NF[MKZNDGKGKTCGZTN[CK\\CFP\G.

GFMKIHB\PFBEPG\ZNPMGZ[EFRKZ

NI[GEC[CKTK\,GNBIKK[KRQ[KTCEFG

C[CKTK\,"GFZK[EFEBEOPXGGFTN

[CK\[EFGC[CKTK\",GP"PMKGQEBKMB

NPK\NK\NKRQ.T"M\GMQSGDKK\FDPZB.

GRINYGFPVZ[KOCVKZG[ECZKFDPZB.

F\GS’ZK"EGFZKJC"BCKBZGECZKFDPZB

CV[KJG\,[MPG[K[EKQ[CK\\CFPF

C[C\GPGJNIKGCTNFCTNKO[CFP\G

K[CG\,MQC[PKJFPGJNTNCTNFYZYT

IKGC[NBKTCEGCYZYT[NG,GBOBIE

TGCEC[PKJFTGCZFCTNKOTN[CK\\

YZYT.BGNOCIHG"B)SK’K"HS"YM"F(

GCPTERKBZW)NFDZ["HBGKTZCBLHX"N,

SKPQK"DBG\G’(CKBZGCECZKF\GS’[BKQ

FMGGRF[K[EKQ[CK\\YZYT,BNB[FDP’

PGMKI[CMNBGVQEBKMBNPK\NKPG\Z,

GNBIKK[KRQNDRBK[FNFTG[FBKSGZ

CIVW[NG,[MPG[C[CK\\CFPFFBKSGZ

FGBCDGUFCFPFMQRPKC[CK\\YZYT

FBKSGZFGBCDGUFYZYT,GBVKNGFMKBKQ

IG[[P[GODRBK
1

.
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GMQFGMKIGCN[GQFZPC"OV"BF"B

[CKBZPYZBHF"G[C\FFBZW",[FBKSGZ

TNFTG[FPNBMF.GPCGBZ[BKQEKQ

[CK\\YZYTTNCTNFYZYT,BNBTNPK

[TG[FFPNBMF.]GCPTERKBZWFGMKITGE

PFBEYXKZFGCXKZF,BGNOHF[RGK

CPINGY\[.

CPTERKBZWFBZKLNFGMKI[DOF\GS’

ZK"EGFZKJC"BNBS"N[K[EKQ[CK\\

YZYTTNFCTNKO,BNB[MGGR\O[PEKQ

[CK\\YZYTBSGZNGNDZGOTCGEFNYZYT.

GMQCKBZECZKPFZ["N)C"PX.([M\C

[C[PKJFBSGZBPKZFNTMG"OPQF\GZF,

GCKBZ[O[FBKSGZFGBNDZGONBK-
F[C\\FYZYTC[PKJF,BCNBKRGMEKQ

[CK\\CFPF[FGBEKQCCFPFTXPF

[PXGGFN[PGZTN[CK\\F,GBKQPJZ\

FM\GCBNB[FYZYT\[CG\,GPPKNBMN

DGZONML[FYZYT\FKF\I\TCGEF

C[CKTK\TGCZC[CK\\YZYT.

GMQCBCKTHZK[PKJF)V"DF"IBG\C’(

CKBZ[EKQ[CK\\YZYTBKRGEGPF

N[CK\\CFPF.[BKNG[CK\\CFPFFKB

BVKNGBOFCFPFTG[FPNBMFPTXPF

IKKCNFVZK[F,GBKNGC[CKTK\GEBKBKQ

EKQNPRGTFYZYTPPNBMF,BNBFFDEZF

FKB[BSGZNDZGOBK-F[C\FNYZYT.

GFGSKU[NVKFR"NBUES"N[BKQ[CK\\

FBZW,BLMKGQ[K[EKQ[BSGZNDZGONBK-
F[C\F,B"M,BU[FKFNMBGZFPYGO

NGPZ[BKTCZGBPZNTMG"O,FKFCEKQ

[NBKTCGZZYTNFT[F[N"G[C\F

FBZW",P"PS"N[NBCBBNBMDKNGK

FYZB,[HGFKBFDEZ\[CKTK\,[NBKDZGO

RPKNML[FBZW\KTCE,GB"M[GCTGCZDO

TNFNBG.

BGNOCPTERKBZWFCKBPECZK\GS’

ZCKRGBNIRQ)T"H[O([PVGZ[[K[EKQ

[CK\FTNFCTNKO,GBOBIZTG[FPNBMF

C[EFGTGCZFCTNKOTN[CK\F,MPG

[TGCZTN[CK\\CFP\G.

FTGNFPHF;ENVKF\GS’ZK"EGFZKJC"B

G\GS’ZCKRGBNIRQ,K[EKQ[CK\\YZYTTN

FCTNKO,GBOFYZYTRTCE\TGCZFCTNKO.

GNVK\GS’GFZPC"OBKQFBKSGZTNFCTNKO

BNBTNFTG[FPNBMF.BGNOCET\

FZKJC"BGF\GS’ZK"EFR"NVKYVY

CPTERKBZWGMPG[R\CBZ.

GFRFCTKYZFBKRKEGQBOK[EKQ[CK\\

YZYT,MCZERGFBIZGRKONDCKHZKTFSPGL

N[CKTK\,GNDCKBPKZFNTMG"OC[CKTK\,

GK[PFNFBZKLGNEGQCHFGBM"P.

Æ.øÆØœœÆ���ÆøÆœ

GCMEKNCBZEKQBIZKG\[NFCTNKOTN

FYZYT,ZBK\KNRMGQNFCKB[GZ[FECZKO

CEKQ[CK\\CFP\G,[PPRGPYGZEKQ

[CK\FTNFCTNKO.

M[FCFPFTG[FPNBMFPTXPF:

EKQ[CK\\CFP\GC[C\BKRRFZY[NB

KTCGETOCFP\GC[C\,BNBDOPGJNTN

FCTNKO[CFP\GNB\T[FPNBMFC[C\,

]MPCGBZCPD"B["FS"YJ"H[.GMPCGBZ
CVZYCPFCFPFKGXB\[FBKSGZMGNNDO

[FCFPFNB\XBC[C\PTXPF,BOK[

TNKFECZKO[K[CFOP[GOP[B.BNB

[K[VGSYKO]BNKFGZCBC[KJ\FZNC"I[
[SGCZKO[FKKRGEGGYBBOFCTNKO[PG

FECZKOTNFCFPFPCTGEKGO,P[GOFMK

I[GCMTGCECCFP\GC[C\.BCNBO

FCFPFPTXPFPP[TG[FPNBMF,BKRG

PGJNTNFCTNKONPRTF,]GK[BGPZKO[K[

CMNHB\EKQPEZCRQNPRTF[.

BIZTG[FPNBMFCCFP\G:

TGEPXKRG[BSGZNF[MKZCFP\GNDGK,

[PBFDGKKTCKEB\FCFPFC[C\,GRPXBG

FCTNKOTGCZKOTN[CK\\CFP\G.GM\CG

FZB[GRKO)\GS’[C\KI:E"FEPVYZB(

[BSGZNF[MKZBVKNGTNPR\NFVYKZF

NVRK[C\.

GM\CFPICZ)SK’ZP"GSTKUD(:[BO

F[MKZFTNPR\[KIHKZRFNVRK[C\
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GTMCFFDGKC[C\,KVYKZRFCKRGNCKQ

TXPG,MEK[KKRXNPBKSGZBEBGZKK\B.

PBKELM\CFPICZ)SK’["FSTKUM"D(:

PG\ZNPSGZSGSBGVZEBGIPGZNZGTF

TMG"O,GBT"V[FTMG"OP[\P[CFO

C[C\BKQCMLMNGO,MKGGQE[NBPET\

K[ZBNFGBTG[F,GBKRGPP\KQ[MKZG\

PPRG,GBOZGBFGP[\P[CFC[C\PGIF

CKEG,TM"N.GP[PT[BVKNG[KGET

[FZGTFTG[FPNBMFCVZ\G,MNHPQ

[BKRGZGBFPG\Z.GXZKLCKBGZPBK[RB

PP[MKZVZ\GNTMG"OBVKNGTNPR\

NFIHKZG[XZKLNFVYKZG.GRBPZGC[BNF

HGMPF\KZGXKO:

B.FJ"H)SKPQZP"GS"YE’(CKBZEMKGQ

EPSZGNZGTF[BKRGZ[BKNT[G\PNBMF

CCFPF,GBOKT[FPNBMFK\IKKCCEKRKFO,

PKZ\\FZGTFGBKQFCTNKOXZKMKONI[G[

[PBKT[FFZGTFBKSGZCVZ\G.NVKHF

M\CCCKBGZFNMF)SK’["FE"FGBT"V

[FB"K(NVZ[ECZKZCFBKDBGQ"GBT"V

[FTMG"OP[\P[",[BKQFMGGRF

[P[\P[PP[BNB[BKRGIG[[

[FZGTFP[\P[,BCNBOFGBKGET

[FZGTFP[\P[IKKCNPRTG.

C.C[G"\I\"S)BG"ISK’S"C(PCKB

PFD"ZBVZKOHNPQPZDNKG\,EC[CK\\

CFP\GBKRGPXGGFBNBTNPNBMG\K[ZBN,

BCNPNBM\DGKGBKQK[ZBNRFRFPPRGMNN

NBRBSZ.GPS\KKTPN[GQFZ[C"B

[C\[GCF)SK’R"J(.GTGEFCKBZBKF

PECZKFPICZFR"NGTEFZCFNFTPKE

ZBKG\FZCF,GFI\"SFSMKOTPGCHF.

GPCGBZES"NEMN[BKQFDGKTG[FPNBMF

C[CKNFK[ZBN,GBKQFK[ZBNRFRF

PPNBM\G,NB[KKLBKSGZ[CK\\CFPF.

GCKBZ[OFI\"SCFP[LEF[MKZGNDGK

[VKZI[GCPNBM\G[NK[ZBN
2

.

D.TGEPGCBCBIZGRKOTNEZLFPFNL

[NFI\"S,[MKGQ[BKRGC[CKNFK[ZBN

NB[KKL[CK\\CFP\G,BNB[FGSKU[DO

CP[MKZGNB[KKLTKYZEKQ[CK\\CFPF.

GMNEKQFFVYZFGBPEZCRQCNCE,TKK"[.

RPXKRGNPEKO[RINYGFVGSYKOCBO

BIZTG[FPNBMFCCFP\G[NK[ZBN,

GFCTNKOKGETKOGBKROPGIKO,FBOTGCZ

FCTNKOCBKSGZ\GZFBGEZCRQ,BG[BKRG

TGCZMNN.GTKKQTGECBZKMG\CBPZKCKRF

FNMG\[C\SKPQB’.

BIZTG[FPNBMFCCFP\GTNMZIG:

TGEK[NEGQCDCZBNO[NGYICFP\G

[NK[ZBNCTNMZIGGTG[FCGPNBMF,

FBOINIKGCTNFCTNKONFVYKZFCFPF.

GFRFNVK[KJ\FSGCZKOEEGGYBCTG[F

PNBMFC[CKNFK[ZBNTGCZC[CK\\

CFP\G,GEBK[CMF"DBKQXZKLNFVYKZ.

MKBKCTKBNQNP"E[DOCBKRGTG[F

PNBMF[NK[ZBNBOFK[ZBNKGETPHF

PGJNTNKGNPRGTFPNBMF,FBODOMBQ

[FGBTNMZIGEZLDRKCFGBKQCKEGNPRTG

FBOK[IKGCNFVYKZ.

GFRFCPTERKBZW)[CKTK\SKPQK"DBG\

K"B(M\CCV[KJG\:ECZHFV[GJ[BO

DHNTMG"OVZ\G[NK[ZBNGTG[FCG

PNBMFC[C\,GEBK[BKQFCTNKOIKKCKO

NFVYKZF,MKGGQENBGCEKEKF\NKBPKN\B

GBKRGKMGNNPRTGPNT[G\CFPNBMF.

PBKELCMUFIKKO)SKPQZP"GS"YR"J(

M\CEXZKLNFVYKZ.GFGSKUBUEBGRS

ZIPRBVJZKF,P"PFKMBEBV[ZN\YQ

XZKLN\YQ.BGNOFDZ["HS"NEPTKYZB

BKQTNKGIKGC[XZKLN\YQ.ETKYZFIKGC

FGB[NBKTCGETOCFP\G,GBOBKRGTGCE

TOCFP\GBCNP"PFGBDZO[KTCEGTO

FCFPF,XZKLNFVYKZMKGQ[FPNBMF

P\KKIS\BNKG.BCNBOBKQBVKNGDZO
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2TK"[[XKKQNECZKFJ"HFR"NGYX\P[PT[FCQMQCMGR\FJ"HGFC"IBNB[FCKQ[BOBKQFDGKPZ\\

BV[ZEI[GCPNBM\G[NK[ZBNMKGQ[FGBDGZOFBKSGZGC[CKNG[FZGTFK[PGZTNFCFPF,GHFENB

MFCR\FCKBGZFNMFFR"NGX"T.



PNBMFTNKEG,GEBK[BKQTNKG[GOBKSGZ

[FGBXZKLN\YQ.

�.øÆØœœ�ł��Æ��ł�ø�œ�œ

GFRFNVKFZB[GRKOES"N[K[EKQ

[CK\\YZYTTNFCTNKO,ERGFBIZGRKO

CBOK[[MQ[TGCECIXZFP[G\UFBO

IKKCF[GPZ[CKTK\NFVYKZINYG.GMPG

[PXKRGNDCK[CK\\CFP\GC[C\,[XZKL

NFVYKZCFP\GNPRGTBKSGZ[CK\\

CFP\G.GBMQMLVSYGFDZK"[BNK[KC

GFDZ"[GBHRZ[XZKLNFVYZCVRK[N[F,

GMQFCKBCEZLBPGRFC[OIPKG.

BGNOCPTERKBZW)[OBG\K"E(M\C

[K[TEKKQNEGQCHFPMPFJTPKO.ZB[K\

NVKFI\"S[BKRGTGCZZYM[FNFTG[F

C[CKNFK[ZBN,B"MMBQ[TG[FC[CKN

TXPGNB[KKLEKQ[CK\F.]GBU[FGBRFRF

PQFDKRFBCNMKGQ[TG[FC[CKNTXPG,

NMBGZFBKRFRI[C\NPNBMF[NG[.GBVKNG
NET\FIGNYKO[O,P"PMBQ[FGBCTN

MZIGPP[,MKGQ[K[N[MQHFZ[G\CEKQ

[G\UNT[G\MBGG\RV[G,GBKQPK[KTMC

CKEG,BKQFBKSGZP\KKISN[RKMNNGBKQEKQ

[KVYKZCMF"D.]GMBQNMBGZFBKQFEKQ

[M[ZGBFBG\GTG[FPNBMFPGIFCKEG,

EMBQRKMZ[TG[FPET\TXPG,MKGQ[K[

Z[G\NGNT[G\MZXGRG[.

GTGEM\C[ONINY,EEGGYBM[TMG"O

TG[FCGPNBMFTGCZFCTNKOPEKQ

[CK\F,BCNBOK[ZBNTG[FPNBMF

CCFP\G,GK[ZBNHFPXGGFCTXPG,GMPGFG

MCTNKOTXPO,BKQFBIZKG\PGJNTNKG

GBKRGTGCZCEKQ[CK\F.BGNOCSGUFSKPQ

FCKBP\GS’ZCKRGBNIRQ[CECZKGPVGZ[

[BUM[K[ZBNTG[FPNBMFTGCZFCTNKO

CEKQ[CK\F.

TGEM\CNINYEEGGYBC[CK\\CFP\G

K[EKQNFVYKZFCFPF,MKGQ[BOKVYKZG

RVYTFBKSGZ,[MNFBKSGZFGBCDNN

FKG\FCFPF[NK[ZBN,BCNCGCZDT

[RT[FFVYZ,GBKQTNKGKG\ZCTNG\

K[ZBN,BKQCGMNNBKSGZ[CK\F.P[B"M

C[CKTK\[FTKYZEYVKEYZBFGB[CK\\

FBZW,GBOMQPFNKCFVYKZG,FZKCMN

HB\BKQ[CK\\FBZWP\YKKP\,GPFNK

FMBGPFNKF\O.

]GCTKYZECZKFDZ["HRZBFNCBZTNVK

PF[K[NEGQCTKYZIKGCNFVYKZCFP\G

P[GO[CK\\CFPF.[FZKMNPXGFBG

IKGCPQF\GZFPGJNTNFBEOBGNT[G\

BGN[PGZ[NBNT[G\.GB"MXZKLNFCKQ

PFFGBDEZFIKGCC[CK\\CFP\G,

[NMBGZFRZBFMIKGCIE[,[NBZY

[BSGZNGNT[G\PNBMFCCFP\G,GNB

ZY[IKKCNFVZK[BIZKO[TG[KOPNBMF

CCFP\G,BNB[BOBKQCKEGNPRGTFTCGEF

IKKCNFVYKZCFP\G,GX"TFKMQPXKRG

MHB\IKGC.

GNMBGZFP[GOHFFTPKEGCRF[\K

KSGEG\:B.NGPZEGEBKNBIKKC\GF\GZF

NFVYKZCFP\GP[GO[BIZTGCECCFP\G,

GNBK\MQMNN[BOPK[FGKTCGECCFP\G

CDRKCFGNBKMGNCTNFCFPFNPRTG

[KXJZLNFVYKZG.BNB[DEZFEKQFGB

[BSGZNGNDZGOTCGEFNCFP\G,GB"MPK

[F[MKZCFP\GNDGKI[GCMDZOBKSGZ

NCFP\G,GT"MXZKLNFVYKZGNFVYKTPPRG

FBKSGZ.C.DONPEPHF[XZKLNFZGGKI

PRKT\FBKSGZCFVYKZG,GNBS\ONFTCKZ

CTNG\.GNMQS"NEC[C\[PZGGKIGPXNKI

NPRGTB\FBKSGZXZKLNFVYKZ,BCN

C[PKJF[BKRGPZGGKIMNGO,GBKRGPGRT

B\FBKSGZ,NB[KKLEKQFVYZ.GBKQFMGGRF

CEKQBGRS[BKRGKMGNNFVYKTFBKSGZ,BNB

[BOBKRGKMGNNFVYKTFBKSGZNM\IKNF

BKQTNKGIKGCNFVYKT[.

GTNVKHFM\CCV[KJG\[BKQ[GOIKGC

NFVYKZCBO[MKRGBKRG[GPZ[CKTK\.

ª.�øºØł�ł����ø�ª���øÆØ�Øœ

R[BZNCBZEKQP[MKZNI[GETN

F[CKTK\.FBOMBQXZKLNFVYKZFYZYT

MKGQ[FGBDZOFPNBMF.GMBQBKQSCZ\
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FPTERKBZWFZB[GRFNINY,[FZKMBQK[

NGDZOCBKSGZ.GBMQCPRI\[NPF)I"B

SK’R"BBG\D’(XKEENGPZ[NVKF\GS’

ZK"EGFZKJC"BP[MKZNI[GEGZGBF[FNF

TG[FPNBMFC[PKJFKXJZLNFVYKZB\

[NG,TK"[,GXKKQCECZKGNPTERKBZW.

GCPTERKBZW)SK’K"DBG\K"C(M\C

NIE[[[CK\\YZYTC[CKTK\BKRGEGPF

N[CK\\CFPFC[C\,BNBN[CK\\MNKO

C[C\NC"[.EFRFC[CK\\MNKOPXKRG

[KJ\FZB[GRKO)ZK"UGMCKBGZCTNFPBGZ

G[KJ\FPICZSK’ZP"GSTK’B’(EPG\Z

CFCNTF,GNBIKK[KRQNHF[FDGKTG[F

PNBMF,MKGQ[FGBCFCNTF.GCJTOECZKFO

RXJZLNCBZEBKQFBKSGZBNBM[FGBDGZO

PNBMFNMNKG,GNMQM[HFZYCFCNTFNB

RI[C[FGBDZOFPNBMFGPG\Z.

GBU[FZP"B[OVSYM[KJ\

FPIPKZKOC[CK\\MNKG,P"PC[CKTK\

CHF"HEZCRQK[NFYN[PG\ZM[FGBNB

TG[FFPNBMFPP[.

GCDGUFIKEG[NCBZNPFEGPF[CK\\

YZYTN[CK\\MNKO,RZBFCV[KJG\

[CCFPFBV[ZNGPZ[F\GZFFYVKEF

[FCFPF[NK[ZBNNB\T[FPNBMF

C[C\,BNB\RGIBUFKBCPRGI\F[C\.

BCNMNKOGDOYZYTBKROTG[G\PNBMF

MNN,BNB[TG[KOCFOPNBMF,GBKQ[KKL

CFOPRGIFG[CK\FCTXPO.GT"MX"N

[EKQF[CK\FCFOFGB[F\GZFBSZFTN

CTNKFO[NBKT[FCFOPNBMF,GBUNB

KDZGO[KT[GBK\OPNBMFGB"MMEKNMNNG

CBKSGZHF,XZKLNFKG\[FPNBMF

P\KKIS\BNKGEGGYB.

TGESCZBPXKRGNFYNCP[MKZNI[GE,

P[GO[BKRGPZGGKICFVYKZG,GNBKPRT

FBKSGZTK"H.MKGQ[CMNPYZFNB\G[C\

FBZW,MPGCBNTKNNDCK[G\VKO.

�.º��Ø�Ø��ł���
ÆøÆØ�����
GPXB\KNIMOBIE[KXBNEGQ[MKGQ

[[CKTK\CHF"HEZCRQGTGE[BKRGTGCZ

CYGOGT[FBNBC[CGBN\T[FBKRGIKKC

NVHZPPGRGGNFVYKZ[EFG.GMEKNCBZEKQ

VKHGZPPGRGNPXGFHG,XZKLNFYEKOYX\

CMNNKFIKGCNVHZPPGRGCMNPXGG\

[C\GZF.

PXG\T[F:CSK’\ZR"GM\CFZP"B[TN

PXG\T[FBVKNGPXGFTGCZ\BNKCHCH

KG\ZPIGP[.PYGZFECZKOCZB"[)C"Y

V"BSK’H’(,FCKBG["LKG"EYR"HS"YD’,

]GTKKQPD"B\ZR"GSY"HNDCKTRK[.BGNO

FI\"S)DNKGQ[G"T[O(S"NETNPXGG\

T[F[FGBYGOGTCGZ[TG[FPT[F

TCKZF,MPGNBMGNVKZG\[CKTK\,XZKL

NVHZMNPPGRGBVKNGCT[F.GMQFCKB

CV\IK\[GCF)SK’YR"HSY"E(C[OP[R\

IMPKOZK[KSGEKF\GZF,GTKKQN[GQ

FZBC"EPGCBCC"K\ZR"G.

PXG\NB\T[F:TNPXG\NB\T[FXZKL

NVHZMNPPGRGMPCGBZ[OCZP"B.BMQK[

[M\CG[FKKRGEGGYBCTGCZCYGOGT[F,

BCNC[CGBN\T[FBVKNGTGCZCNB

\T[FBKRGXZKLNVHZFGQZCTNKF.MQS"N

NFVP"D)ZP"GP[CXG\G’,G\ZR"GB"BI’(

GI\"S[O,IG"K)SGUSK’YN"J(,]GFGCB
CDKNKGQZTY"BKG"ETN["LFR"N,GMQ

FCKBZT"BDNKGQIG"P[N"JS"KC[O

FIKRGL\YV"INDCKBKSGZCN\NKQ[.

BGNOCZKC"[)SK’[V"HE"FGBOKCB

TGE,PGCBCDKNKGQZTY"B[O(PCGBZEDO

TN[CGBN\T[FXZKLNVHZMNPPGRGMEK

[NBKTCGZTNBKSGZNB\T[F.GMQFCKB

FVP"D)ZP"G[O(C[OCMGZ[GZVSIKO

EUM"BNDCKBKSGZCNKZBF.]GCKBZFVP"D
E[OCBNGT"KPT[FKEKGTKK"[,GNTRKKRRG

CP[MKZ,NMBGZFI[GCCBNGT"KPT[F

KEKG,GX"T.[GMQEKKYCV\IK\[GCF[O

PSVZIGPG\KZG[NKOSGUSK’YX"G.

PXG\\GMIF:RS\VYF\KC\DGPB)PGCB

V\IK\[GCF[OSY"F(CPXG\\GMIF

[FGBTGCZZYC[CGBN\T[F,BCNHF

[TGCZFBKSGZTGCZTNBKSGZNB\T[F,
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FBOXZKLNVHZMNPPGRG.G[BN\GMKGQ

[PXGG\\GMIFFGBPJTOTZCG\,B"M

I[GCMBKNGFGBTGCZCTCKZF,GB"MNB

KKI[CZYM[CGBN\T[F.

ECZKSGVZKO:CVP"D)\ZR"GB"BI’(

RS\VYCN"\EZCRQ,FBOXZKLNVHZMN

PPGRGBGZYIGP[.GFTKZCECZKGENVK

[KJ\FZPC"OFZKMNBKSGZGDHKZFEZCRQ

FGKCMNNNBGEBGZKK\BENB\\GZ,GFB

EBPZKRQSVKYBEZCRQNYGNB,NVK[ML

F\RGIMPKOC\YR\O,[KFKGZYCGEBKBCN

CSVYRKYNCFO.B"MNVKFZPC"OV[KJB

EMNNB\T[FBVKNGPEZCRQK\IKKCNVHZ

MNPPGRG.GCV\IK\[GCF)SK’YR"HSY"E(

FCKBIGG\KBKZ)SK’YV"D(GZEC"H)INYE’

SK’BNUZJ"H([M\CGNDCKBMKN\PBMNG\

BSGZG\,EDOECZ[BSGZZYPEZCRQIKKC

NVHZMNPPGRG
3

.

EKQ[PKJFNVKFR"N

TNVKFYEPFHGRXBNEGQ,MKGGQ

E[PKJFCHPQFHFEZCRQ,GFGBTXPGBKRG

TGCZBNB[MKRGTGCZ,RPXBEK[MBQC’

SKCG\NFYN;EFGKBKSGZEZCRQ,GDO[C

GBN\T[F.GBGNKCHFRMZKT[BKRGXZKL

NVHZFGQZC,GNBRIKKCGNFVYKZIXZG.

]BGNOK\MQ[K[NEGQ[EGPFYX\

NPXG\\GMIF,MKGQ[FGBBIZBKTN

[EFGGCKG\ZCP[MKZ[FGBDZOFBKSGZ,

GNVK"HNVKFPIPKZKOCBKSGZ\GMIF,

RXJZLDOMBQNFIPKZ.BGNOTKKQVP"D

)ZP"GB"BJ’(EI[KCMF"DN[CGBN

\T[FNDCKSVYSVKYBNM\IKNF,GX"T.[

GFRFFVGSYKOTXPQ[S"N[C[CGBN

\T[FBKRGXZKLNVHZPPGRG,TSYGCSGDKB

E[CK\\CFP\GGNBFY[GBGFTKZGPFB

EXZKLNFVYKZCFP\G,GBU[CPNBM\

CFP\GBKQFCTNKOTG[KOPT[FBNB

TGCZC[CGBN\T[F.GX"NCBIEP[RK

FEZMKO,BGES"NEBIZBKRGKMGNNHMG\CG,

BGECFPFBKRGFZCFPPGQ,BGES"NEMKGQ

[BKRGBNBI[[BGNKBIZKHMFCGNB

PKYZKPVHZMNPPGRG,GTKKQNFNQ.

BGNOCTRKKRZBFNGPZSCZBRGSV\[NB

NFXZKLB\FP[MKZNFVYKZYZYTG\KG.

EFRFCECZKFZKJC"BT"H[OPCGBZ

EBVKNGPK[PGMZYZYTNI[GEC[CKTK\

TGCZFCTNKOCF[C\\FYZYT,GX"TPF

JTOK[CECZ.C[NPBCP[MKZ[FYZYT

TGECZ[G\GTGCZTN[CK\\[EFG,BCN

CPGMZFZKRVYTCTNG\G.GCKBZCPTERK

BZW)SK’K"D(EXZKLNGPZES"NNFZKJC"B

EBKSGZ[CKTK\MGNNDONDZGOMNTCGEF

CYZYT,GPPKNBBVKNGBOKGXBFYZYT

PZ[G\GC[CKTK\,P"PTGCZFPGMZTN

[DZOTCGEFCYZYTC[CKTK\.

GNVKHFKGXBEP[MKZNI[GEYZYT

C[CKTK\NBPFRKMNNBOKVYKZG,MKGQ

[P"PTGCZTN[DZOTCGEFCYZYT

C[CKTK\,[BVKNGPMZGNDPZKTGCZ.

GB"MBKQ[GOSKCF[KVYKZYZYTHG,MKGQ

[BKRGPZGGKICHFNPRGTB\FBKSGZ.

GNMBGZFK"NEMNFBGSZKONF[MKZYZYT

NI[GES"NRPK[FBKSGZFGBNDZGOTCGEF

CYZYT,GB"MBKQJTOCFVYKZG,GNBKZGGKI

CFPBGPF.

GKN"TNVKHFC[KJ\\GS’ZCKRGBNIRQ

[FGCBNTKN,[CECZKGR\CBZ[K[EKQ

[CK\\FYZYT,GNBZYBK-F[C\F.B"MK[
NEGQFBONECZKGXZKLNFVYKZCMF"D.

GFKKRG,[K[NEGQFBOS"N[K[ZYBKSGZ

[CK\\FBZW,GB"MV[KJBEPFRKNKF

FVYZ,EPT\FBKRG[KKLNG.BG[S"N[K[

DOBKSGZNDZGOBK-F[C\F,GNHFMCZNB

PFRKNKFFVYZ,GB"MBKQNG\GTN\CHF

N\YQB\PF[TGCZTN"G[C\FFBZW".

GX"T.
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3GC[CJFNGKZXFNFGMKIPFB[F\KZGNHZGTC[PKJFP[GOBZRGRB,NVKFPVZ[KOFJTOP[GO

E[CKTK\CHF"HEZCRQ,FZKEBKRGXZKLNVHZPPGRGTNPXGFEZCRQ.GM\CNEIG\E[BRKFVSE[NZCKO,

TKK"[.



EKQVKHGZPPGQCFVYZNFVYKTBKSGZ

GFRFCDGVG[NTRKKQ,[ZXGNEGQCHF

P[GOVKHGZPPGQ,K[NFCKBPF[VSY

FPICZCSKPQZP"GSTKUD’,[PK[F[MKZ

CFPFNRMZKGFRMZKTG[FCFPNBMF

C[C\PVYKZFCKRGNCKQTXPG.GFZP"B

FGSKUGBOZGXFKMGNNFVYKZFCVRK[N[F

CRKBEOMEKQ[BZFVYZ,GBVKNGFMKBKQ

[GOBEOKMGNNHMG\CF,EGEBKBKQMGGR\G

ZYMEKNFVYKTPTNKGBKSGZ[C\,TM"N.

GFPD"BS"YK"BFCKQCECZKFZP"B

EBVKNGC[C\TXPFBKQBIZKMGNNHMG\

CF.GNVKECZKOBNGBKQMBQ[GO[KKMG\

NEKRKVKHGZPPGQ,MKGQ[BVKNGBOKVYKZ

BKQNG[GOFVSEPHF.

BGNOTKK"[CVGSYKO[IGNYKOTNKG

CHF,GS"NEC[T\FFVYZTXPFGEBKBIZ

KMGNNHMG\CF,GP"PM\CGFVGSYKO[KMGN

NFVYKZFZYN[T\FPNBMF,GBHNBKGMN

BIZNHMG\CFEC[T\FPNBMFBSGZ

NHMG\PI[[FBKSGZ.BPRONVKHFK[NEGQ

C[CKTK\,[BVKNGBOKVYKZZYC[T\

PNBMFP"PMKGQ[PEGCZCIKNGRK[BV[Z

[KHMFC[T\FPNBMF,GBKRGIG[[

NBKSGZ.BGNOHFRZBFV[GJEI[[ZIGY

MHFNBPKYZKPVHZFGQZC.]GCVZJ
[NHMG\CDGUFYZYTNBKGMNF[MQMKGQ

EFGKVNGD\BEZCGG\B-FPD"BGFJ"H,RNL

CHFC\ZIHYFEPTKYZB,GFCTNKO

FYGEPKOKK[BZGPGIHYKOCYZYT.BNB

[K[NEGQNDCKIHY\\[PK[KQ[CFOKGMN

NHMG\PSVY.TKKQP[MQ[NGOI"B

PKNGBKOSK’D’.BGNOHFTEKKQBKRGFGQZC[.

NVKMNFR"NKGXBNRGNTRKKRRGNTR"E

[ZIGYNGPZ[FJTO[BKRGXZKLNFVYKZ

FGBP[GO[BKRGXZKLNVHZFGQZCTN

EZCRQG[CGBN\T[F,MPCGBZ.

�.	��
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M\CCEZLBPGRF)V"BS"YJ’([XZKL

NFVYKZCVRK[N[FEGGYB.GFRFCTKYZEKQ

FVYZM\CFPICZ)IG[QP[VJSK’ZT"D

STKUH’(EPEKQ\GZFBVKNGFVYKZCVRK

BIEFZKHFFVYZ,BCNPECZKSGVZKOBKRG

FVYZTE[KVYKZCVRK[N[F,MEK[KFKF

BIEHGMFBOZGXFG[RKOTEKO.GFZP"B

[OIGNYGS"N[PQF\GZFBVKNGCKRGNCKQ

TXPGFGKFVYZ.

GNDCK[CK\\CFP\GVSYFPICZ)BG"I

SK’ZP"GSTKUD’([KVYKZRFCKRGNCKQTXPG

MEK[NBKTCGZTNNPTQKRGI[GZL.GCKBZG

FZB[GRKOEMKGQ[FGBNFVYKTBKSGZBRQ

SFEKERKIBNKFNCTNKOCFVYKZBMEK[NB

KTCGZBNBGENPTQKRGI.

]BMQN[KJ\FPICZR\NCJGFBIZGRKO

ETEKKQXZKLTKGQGCKBGZ.[FZKVSYEPQ

F\GZFNBSDKCKRGNCKQTXPG,GCTKNMF"V

CVRKBIE,GBKLVSYMBQEPVYKZCKRGNCKQ

TXPG,KTGK"[CVGSYKO.BGNONVKFZP"B

[S"N[PF"\SDKCKRGNCKQTXPGNBY[F

PKEK[.

GFRFFZP"BDCK[CK\\CFP\GFGSKU

K\ZTNFPICZ,GH"N:GBOZGXFKMGN

NFVYKZFNVRK[N[FCRKBEOMEKQ[BZ

FVYZ,GBVKNGFMKBKQ[GOBEOKMGNNHMG\

CF,TM"N.

GRZBF[FCKRGFVGSYKOFR"NEMGR\

FZP"BNINGYTNFPICZGNGPZ[FGBIKKC

NFVYKZGCVRK[N[F,GNMQRYJGNPT[F

[XZKLFVYZCVRK[N[F.BGNOPEYEGY

N[GRGGCTKYZPPYGZECZKGRZBFEBKQ

MGGR\FZP"BBNBNGPZ[FPVYKZC[C\

BKRGFVYZZYN[C\GBKQBIZKMGNNHMG\

CG,GNHFCBFZP"BNGPZ[BKRGXZKLNVZ[

BVKNGHPQFFVYZ[FGBZYN[C\,GCMN

BGVQNBKGMNBIZNHMG\CG,TKK"[,GX"T.

]GBGNKK"N[MKGQ[NBVSKYBFBKBKSGZ

M"MMKGQ[K[FZCFXEEKONGPZ[BKRG

TGCZMNN,P[G"FBKQBGPERB[PVYKZCMN

NCGGPPKNBXZKLMNNKFVYZFZDKN[.

�.��	º�œªłÆ�


M\CGFVGSYKO)[BKN\EGEPGCBPTERK

BZWK"DJ"G([MNFEKQ[N[CK\\YZYT

12
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[PGJNTNCTNFYZYTFGBZYBOTGCEKO

CYZYTPNBMG\EBGZKK\B.BCNBOTGCEKO

CFZYPNBMG\EZCRQBKQBKSGZTNCTN

FYZYT.GPYGZFECZKOFGBPFBEBK\B

CDPZBZ"VPK[FI[KL)[C\YRD:(NDCK

BKSGZPIPZBIZCFP\GC[C\"MN

[CICKZGVJGZBCNBSGZCCFP\GPG\Z

NM\IKNF".GTNVKHFVSYFPD"B)SK’["F

S"YG’H’GJ"G([BKQEKQ[CK\\CFP\G

CPNBMG\EZCRQ,[FZKMNBKSGZEZCRQ

VJGZBCNBSGZ.GTKK"[CVGSYKO[ERG

CBZKMG\CTRKQHF.GPMBQKXBNVGSYKO

FR"NNEPG\EFGBFEKQNDCK[CK\\YZYT,

[BKQTNKGIKGCCBKSGZBEZCRQ,MKGQ[BKQ

HFBKSGZFPGJNTNKGPP[,BNB[PXGGF

TN[CK\\FYZYT,GFZKHFEGPFPP[

N[CK\\CFP\G.

GKG\ZPMLFCKBCPTERKBZW)SKPQK"D

BG\JG(C[OFDZB"NZB[YBSH"N,EMKGQ

E[CKTK\CHPQFHFEZCRQ,NB[KKLMNN

FBKEKRBE[CK\\YZYTTNFCTNKO,TNVK

SCZBFR"N,ECEZCRQBKQBKSGZTNFCFPF

GFYZYT.BGNOCPTERKBZW\PFTNKGCHF,

EGEBK\YR\IH"NFK\FMTKQEBGZKK\B,

GB"MCEKQFGB[KTCGZCT[FPEZCRQ.

GDOCTKYZECZKFBIZGRKOIGNYFDZ["H

[O,GS"NENP"E[FCTNKOTGCZKOTN

[CK\\YZYTV[GJ[BKQNINYCKQBKSGZ

EBGZKK\BNEZCRQ.EEGYBNDCKCFPF[KKL

NGPZEBKSGZKEZCRQDHZGZYTNYZYV\B

EDCZB[FGBTKYZBKSGZ[C\,[FGBTXPG

KRGIPPNBMF,GNBTNPNBMG\[NCFP\G,

[FGBEKQRGSUGRVZECFNMG\[C\.BCN

C[PKJFNP"E[BEOPXGGFTN[CK\\

[EFGS"N[HFFGBTKYZPXGG\[CKTK\

[\[CG\FBZW,GB"M\GNB[KKLNINYCKQ

EBGZKK\BNEZCRQ.

IKNGYCKQPNBMG\EZCRQGCKQDHKZG\EZCRQ:

GNMBGZFRMGQNFTKZ[CMNHB\BVKNG

NVKFDZ["HPNBMG\EZCRQ[K[CFO

[CK\\YZYTFKKRGEGGYBCPNBMG\EZCRQ,

MDGQRJKTFGIZK[FNP"E[FGBPEZCRQ,

GMNMKGX"C.BCNCDHKZG\[FOP[GOPZB\

TKQ,MDGQNFGXKBHCNPCK\GCBGVRKO

PSGKPKO,[RZBFMFGNLNHCN[EFG,BG

DHKZF[PBKCBNHZGTMDGQCGRFDEZCKRG

NCKQICZG,CMNBNGBKRGI[GCMNNBK

[CK\\FYZYT.

�.��	º�œ�Æ	�œ
ł���øÆØ�	œ��ł��

CSGDKBE[CK\\MNKOM\CGF\GS’)[C\

KI:E"FGNCK\[PBK(:ENB[KKL[CK\\

MNKOBNBBOFMNKTG[FFPNBMF,BCN

PGMZKQNRMZKGTGZG\NTCEQGMNKONMGCS

NBFGKP[GO[CK\\MNKO,ECPF[FTGZG\

P\TCEKQBKQFTGZTG[FFPNBMFBNB

FBEOFPTCEGTG[FFPNBMF,GMQCDE

FP\NCQFBEOFPNCRGTG[FFPNBMF.

GNFMKRPKPGDPZGDVZK\EPGYKEPRIK

BBZTBBUTNDC[FMNKOFTNKGRKO

P\DVZKOGRXCTKONB[KKL[CK\\MNKO,

[FMNK[BKQFPNBMFRT[K\CGBKQCFQ

P[GO[CK\\MNKO,TM"N.

GNVKHFK[NEGQGNGPZENB[KKL[CK\\

YZYTZYCHGZTGHGPZGMEGPF,[DGZO

[FYZYT\T[FPNBM\YNKJFGMEGPF.

BCNIGZ[NJGC\FYZYTGSKYGNGMEGPF,

[PM[KZFYZYTNHZKTFBGP[CIFYZYT

NHZKTFGMQIGZ[NVRKFHZKTF,CMNBNG

NMBGZFNB[KKL[CK\\YZYT.BGEKNPB

K[NEIG\,E[BRK[CK\\YZYT[HFRYZB

BKF[C\F[NFYZYT[MNPNBMF[TG[F

TNKEKFYZYTI[GC[BKQFYZYT[GC\.

GTKKQNYPQCTRKKQYXKZFGCXKZF.

YXKZFGCXKZF

TGEM\CNEGQCHFCPTERKBZW)K"DK"E(

ENP"E[FT[F[N"G[C\FFBZW"\NGK

CYZYT,MPG[CK\\CFP\G,B"MCYXKZF

GCXKZFNB[KKLMNNEKQ[CK\\YZYT.MKGQ

[PNBMG\BNGBKROEGPKONJTKR\P[B

BNBMVZKY\P[B,GNPFFECZEGPF

13
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NTMG"O[IGNCINCPCFP\K[ZBN,]TK"[
CSK’ZP"GPD"BSY"HGCFD’ZTY"B[O

[PCKBZBKFPECZKF\GS’FR"N[.

GFRFECZKFDZ["H\NGKKOCPINGY\

K[RFCVGSYKO,EK"B[K[[RKBKSGZKO

CYXKZFBIENNYGJFVKZG\GBIEN[CI

FBKNQMPGHPKZF.GNVKHFGEBK[KKL

C[CK\\YZYT,BGNOFDZ["HINYTNKFO

CBZKMG\,GPPKNBN[KJ\KFS"NENB[KKL

CFG[CK\\YZYT.

14
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IXZFP[G\V\NMNEKKZKFCRKKQ,GBIEPF[MRKOTGCETCGE\YZYTC[CKTK\,FBO

XZKLNFVYKZB\INYGGHMG\GCIXZ.K[NEGQPMPFBRVKQ:

B.PINGY\ZB[GRKOFBOK[EKQ[CK\\YZYTTNCTNFYZYT.

C.NP"E[K[EKQ[CK\\FYZYTTNFCTNKOPFGDEZFIKGC,GCBOFGBNBDZOFBKSGZ

GBKRGTG[FC[CKNGFBOK[BKSGZTNFCTNKO.

D.CTG[FCGPNBMFCT"MGBKQCKEGNPRTG,FBOK[TNKGIKGCNFVYKZBG[BKQTNKGIKGC

BNBCPF[KGMNNFVZK[G.

E.BV[ZEFDEZ\FBKSGZFGBMPG[CK\\MNKOGNBMPG[CK\\YZYT.

F.FBOK[IKGCVKHGZPPGRGTNPXGFHG.

G.MKGQ[FTG[FPNBMFCZIKGCBGPXGGFMPGFG,BV[ZEBKQIKGCTNFCTNKO.

H.BKQNGZGGICFVYZ,MKGQ[BKQCKEGNPRTGPFPNBMF,GTEKKQK[BKF[C\FCYZYT.

I.FBO[KKL[CK\\YZYTCPNBMG\GDHKZG\EZCRQ.

J.FBO[KKL[CK\\YZYTCPNBMG\[ZYP[CIFYZYT,GMQK[NEGQNDCKPNBM\YXKZF

GCXKZF.

GNMQNPT[FC[G\UFKFRZBF[BKQXZKLNFVYKZMNN.GCP[MKZNI[GEK[NEGQD"M

MR"N,BNB[BV[Z[VYTFFK\Z[TG[FCGPNBMFCT"M,MKGQ[FGBF[MKZGNG.

BKCZBZBFNFNQCINYC’[FZCFPNBMG\K[[BKROBSGZG\PEBGZKK\BGECZKO[BKRO

BSGZKOPTKYZFEKQBNBP[GOPZBK\TKQGMEGPF,GBNGFECZKOBU[BSGZNT[G\OP"P

K\MQ[BKQXGZLPIP\ONFVYKZ.

[GMZ:

RECLRGSUK[NEGQCHF,CBIE[[GMZEKZFCCRKKQP[G\UGK[[MRKO[PINNKO

[CKTK\.[K[NEGQCHFFBOPXE[MKZG\GK[TNKGIKGCMCTNKO,NEGQMMNFR"NBOK[NG

XGZLNFVYKZINYGGHMG\G.

GFRFNDCK[CK\\CFP\GM\CFPD"B)SKZP"GSY"I(C[OFDF\B[ZK)T"HV"BSKPQ

M"C(EBOK[ZBN[MZPTMG"OCFPF,PXGGFTN[CK\\FE[MKZG\YRKBNIGPZB.GTKKQ

CPVZ[KO[O[GEBKRYJKRQ[MKZG\NBYRKB,GBKRGBNBCDEZIGPZBGNBPQFEKQ.

GCP[R"C[O)S"YK"C(M\C:GRMGQNFIPKZMKGQ[FGBBKSGZEBGZKK\B.)TKKQ[OC[TZ

FXKGQ(.

GNVKHF[C[MKZG\BKRGZYIGPZBCTNPB,P[GOBKSGZEBGZKK\B,B"MRZBF

[C[CKTK\CHF"HEZCRQ,BKQ[GMZPXGGFTN[CK\\FYZYT.



GTECK\:

BMQK[NXKKQMKK[RKEGQRGSU[FGB,M[FTG[FPNBMFBKRG[MQVZJK,FZGXFNKJT

BKNQGMKGX"CCIXZFP[G\V\,BNBGTEFCK\ZGXFNJVNCDKRGQ[NFCRKQFP[G\U.CHF

DZTJVK[FZKFOM[NKIKG,GV[KJB[XZKLNFSCKZNFOCEZMKRGTO[BSGZNT[G\

PNBMG\ZCG\.GMB[ZK\CBZNFNQCINYC’CTH"F,FZK[ZGCFPNBMG\FRT[G\CDKRF

BV[ZNT[G\QCBGVQFPG\Z,FQPNBMG\NRGKCTNPB,GDOF[YBFGRKYGKFT[CKOCBGVRKO

PSGKPKO.GNMQM[PSCKZKONGTECEZMKRGTOBKHFPNBMG\PG\ZG\GBKHGBSGZG\,K\YCNG

FECZKOCFCRF.

BMQBOCMNHB\NBR\YCNK[NGNFCFKZBKQFGBP[\\UCTRKKQ\[NGPKONGGTEFCK\

TCGZDKRGQ.GMPG[M\CC[CJFNGK)I"JSK’["BBG\D’(EBU[CEZ"M\[NGPKGTECK\

FOPFECZKO[MGVKQN[NO,P"PV[GJ[BKQEKQMGVKQTNPNBMFFRT[K\CBKSGZ,GBKRG

PIGKKCN[NO.

BGNOBO\GCTKOBG\GGKTPKEFGCP[VJBONBK[NOM\CCEZLBPGRF)V"BBG\J’(

[PG\ZNGN[NO,GZBGK[KXKKQ[BKRGP[NOBNBTCGZFPNBMG\FPG\ZG\,BG[BZ

FGXBG\FCRKKQ.GC[KTGZK[CJFNGK)TPG’M"H(M\C[K[NOC[RF[BIZKHFDOTN[RF

FIGNV\.]BGNOX"TZCCPF[\NFEKQGTECK\CPINGY\BOK[[CK\FTNFCTNKOTK"[

GX"T.[

���Æ’
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MKGQ[FHMZRG[K[N\NG\MNPNBMFNVKDEZBKSGZF,EBGZKK\BBGEZCRQGFDEZ\O.

ZBK\KNRMGQNVZJOCMPFPNBMG\F[MKIKOCTCGE\DKRFGIXZ.NCZZFECZKO[MPTJ

GNB[MKIKPNBMG\FBSGZG\GPXZKMG\FVYZBVKNGBKRKPBEFCTNKOPXGGKOC[CK\\

FBZW.

15
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HPKZFBSGZFPQF\GZFC[CKTK\,

MEM\KC"GMZPLNB\HPGZ")CPECZMF

E(.GM\CFZPC"O)V"BF"D([TNHZKTF

HPKZFYXKZFCXKZFNGYKQPQF\GZFBIE

DVQGBIE[BZBKNRG\.GV[JG\N[GRGPGZF

EDOC[BZBKNRG\BSGZHPKZFPQF\GZF.

]GNBZYMZO[CGEKCZFM\GC[.

GFRFCTKYZBKSGZHPKZFXZKLCKBGZ,

[FZKPXKRGMPFVTPKOCIH"NEBKSGZ

YXKX\TRVKOBSGZFZYPEZCRQ,BGBVKNG

PG\Z\NDPZK.GBNGFQ:

B.CVZYC’E[CKTK\)P[RFD’(PRF

F\RBCP[RFPNBMG\[NBDHZGCFO

C\GSV\[CKTK\,GCKBZGPVZ[KFP[RF

[OENBDHZGC\GSV\BNBPNBMG\

EBGZKK\BGNBPNBMG\EZCRQ.CKQF[RGKKO

F\OPRFF\RB)P[RFD’("PYZSPKQ",

GCKBZFZ"[[FGBHKPGZC[BZBKNRG\.GMQ

VKZ[Z["K)PG"YD.E"FPYZSPKQ(.

GP[PTPECZKFOEHPKZFBSGZFPQ

F\GZFZYCDVQ,GBKNGC[BZBKNRG\BKRG

BNBPEZCRQ.GMQPGMIPFBECZK[PG"Y

BK\BEYKZSGOFKKRGPF\GNEG\[RBSZG

PEZCRQ.]GP"PPHFBKQYG[KBTNFZPC"O

ES"NNTKNEHPKZFBSGZFPQF\GZFDO

C[BZBKNRG\,[FZKFZPC"OCKBZ[O

CVKZG[FP[RFEYKZSGOFKKRGYXKX\

F[CNKO,GNBPKKZKMNNCHPKZ\TW[.

C.PNBMFRGSV\[FGHMZF[OCP[RKG\

FKB-’PHZEKQ’.FZPC"OVKZ[[FKB

PNBM\YXKX\FTRVKOFP\V[JKQPQ

FBKNQ,G’HZEKQ’FOFTRVKO[YGXXKQCT\



FHPKZ.GFZ"[VKZ[M[K[NBKNQTRVKO

NIKOKG\ZPEBKIG\LPYX\TRVKOGPRKI

PYX\.GFIHG"BFCKQCECZKFZPC"O

[MGGR\GNHPKZFPP[,GFY[FB"MBKL

PRGCPG"YHKZGEPPNBMG\PEZCRQ,GBKNG

NFZPC"OHPKZFC[BZBKNRG\FKKRG

PEBGZKK\B.

D.GTGEPNBMFFPGHMZ\[O-’PVSNKQ’,
GVKZ[FZ"PYXKX\PF[KC[GRVSEPQ

FTRVKO,GN[GRGRDHZPVSGN\.GFZ"[VKZ[

[RGJNFVSGN\GK"B[RGJNMNFTRVKOMEK

[\\TCFYGZ\FBKNQ.

E.TGEBK\BF\ONDCKPNBMG\[BKQ

CFOBKSGZ\GSV\[CKTK\)V"CP"E(

’GYGPJKQBG\Q’.GVKZ[FZ"PFGB[IG\MKO

YXGG\KO]EVG"KYX\O[BOKXJZMGNML,

GFZ"[VKZ[GK"P[GCZFZB[KO.

F.CVZYE’PFNMG\[CKTK\TGSYF\RB

CPNBMG\[PG\ZNT[G\QC[CKTK\TXPG,

GCKQFPNBMG\PRFF\RB)P"G(:FPHRC

CDVRKOZCKTYKCBBGPZYGXWMEZMG.GMQ

VSYFZPC"OFNMFHG)V"BF"M(.F\GKG"J

CKBZTNVKECZKFZPC"OEX"NEPKKZKCNB

R\MGGQNHPZ,BGNOCZT"CCKBZ[PHRC

FKKRGMEK[KTCFFDHTGKDENGKDCZMIGMG’.

]GMQCZB"[Z"[ZKCP"W[.GY[FJGCB

[PNBMFHGFKBPP[HPKZF,BKLK\MQ

[PG\ZHKPGZCDVQC[CKTK\.]TKKQP[RF

ZB[GRF[FY[FMQ,GTNMQVKZ[EBKRG

HGPZPP[,GM\CMPFIKNGYKO[GRKO

CPFG\FPNBMF[.GDONZPC"OY[F

[BVKNG[R\CBZCECZKGEPKKZKCBKRG

P\MGGQ,P"PFZKFGKVSKYZK[B.

G.TGEPRFF\RB[OCKQFPNBMG\

FPG\ZG\C[CKTK\)P"E(:FPENCHK\KO

CK\FNNBGPZKOK[Z[.GCKBGZFECZKO

[PG\ZN[Z[TWBOFTXKOFOPEK

XVGVKO.GCKBZFZT"CFPEN[PGXKBB\

FTWTXPGMEK[KDENGK\TCF,BGNO

CZPC"OVKZ[FPEN[MGZ\GPPTJ

PN[GQEN,[PYXWTXKO,GNMBGZFNVK"E

FGKMHPKZF,G[GCY[FMR"N.

H.BK\BCDP’)T"HR:(NDCK[CKTK\

GPGTE"MBQGMBQBKQPDHPKQ".GYBPZ

CDPZB"GBNBHKFGOBDKHGOYBY[KBNKF

P"[HKFGOE[ZKGP"[DKHGOEBSGZ,PKEPK

HKFGOBGYPKBKNRBG[ZK,DKHGOBCZGKK

BKNRBGBSGZ".GNMBGZFKVNBEPBKY[KB

NKFFZKDKHGOFGBPQF\GZFMPG[VKZ["K

"YGJTB\FRGUMEK[KGXKBRGVG\FZCF

SCKCG\FDKHGO".P[B"MHKFGOVKZ["K

"M[K[PMFCBKNQGR[ZFYX\YNKV\G

PECKYKQ[OHCNGYG[ZKQ[NBKPG\",GBKRG

BNBPEZCRQGCGGEBK[VKZ[KKLNF\KZ

P[GOVSKEB.

GFRFN\ZWZGCFPYGPG\[PXKRG

[HPKZFBKRGBSGZBNBPEZCRQ,BV[Z

NVZ[CV[KJG\NVK[BZFZB[GRKOIGW

PFZPC"O,GNGPZEHPKZ\[BZBKNRG\NB

RBSZFBNBPEZCRQ,GZYCDVQBSGZFPQ

F\GZF.GCHFK\GZWFMNIGWPFP[RF

EFPENCDVQ,[OPCGBZCDVQTXPGEPG\Z.

GM\CFIHG"B)K"JK"E([X"NEPKKZKCBKRG

P\MGGQ,GMPG[FGCB[KJ\F\GKG"J[CKBZ

DOECZKFZT"CEPKKZKCNBP\MGGQ.GPF

[K[NFY[G\EFBFGKVSKYZK[B,M\C

NCBZ,[HKPGZXZKLEYEGYGIMPFFZCF,MK

FZCFPGPKQK[CBKNRG\[DGZPKQDZTGQ

CDKEGNQGCVKZG\KFQ,GMNHKPGZ[BKRGTN

XEFEYEGYTG[FDZTGQCVKZG\,GPPKNB

BOBKRGP\MGKQ,MKGQ[BKRG\KYGQDPGZ,

BNBBUYKNYGN,GBKQTG[KOMQN[OHKPGZ,

BKRGBSGZT"KVS"Z.BPROBOFKFMQ

P\MGKQN[OHKPGZ,DOCHKPGZMHFFKF

BSGZ.TGEK[NKK[CEFMB[BRK[FGB

VSKYZK[BCEZCRQ,GTM"VC\ZKEZCRQ

PG\Z,GKCGBZCK\ZCKBGZNFNQNDCKSKYGN.

CFP[LECZKG)M"BJ"G(FGSKUNCBZ,

EBUFZPC"OS"NEHPKZ\[BZBKNRG\BKRG

BNBPEZCRQ.GPF[M\CFZPC"O"BIEDVQ

GBIE[BZBKNRG\"NBR\MGGQCHFBNB

N[BZPNBMG\,TKK"[P["MCHF,GPSKY
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CSGUECZKGEMKGQ[Z["KGTGEZB[GRKO

SCKZBNFGEHPKZ\[BZBKNRG\BKRGBNB

PEZCRQ,GFMKPGMICSGDKKQ,B"MK[NMGGQ

DOET\FZPC"O,GFMKRYJKRQ.

C[CJFNGK)I"DSK’YR"IFTZFCSGU

VZYB’(\PFTNFMZTFHG[M\CFIHG"B

NVZ[CECZKFZPC"O[C[BZBKNRG\FGK

HPKZFZYPEZCRQ.[FZKCSK’K"JK"ES\O

CET\FZPC"OEHKPGZC[BZBKNRG\FGKPQ

F\GZF,GHFSG\ZECZKTXPG[FGCBGT\F.

GDOS\KP\N[GQFZPC"OFGBEHPKZF

C[BZBKNRG\FGKPQF\GZF.GMQPXKRG

NZ[C"O)C"CV:(EBK\BF\ONDCKYXKX\

C\GN\F[YPFNDCK[CKTK\,ETET[ZF

JVIKOFGBSVYBOP[CINFBKNQGBSGZ.

GCKBZCZ[C"O)E"FTCEKRQPKEKEGEBK

Y[K(ESVYBKSGZEBGZKK\BNIGPZB,

TKK"[.

GTNMQCKBZCBDNKJN)HGZTSY"E(

[NVKFZPC"OHKPGZFGBCPYGOPKGIE

CBKNQ,[FGBNJGC\FBKNQMEK[K\IHY

MGIG,GFGBPSEZFRJKTF.MKMQCBP\FGB

EZLMNCTNKMZPKOMKEGT,GFZKFGBMPG

FCZMFGFZMCF[FGBPSEZFRJKTF,

G[VKZFGKBC,GCHFBKQIKNGYCKQDVQ

N[BZBKNRG\.GBKRGYXKX\TRVKOKC[KO

[PVZKTKOGMEGPF[HFBKRGPSEZFRJKTF,

ZYP[GO[P\KKC[FGXZLNYGXXGGHFBKRG

BNB\GNEF.]GTNVKHFCKBZ[KJ\

FZPC"OES"NNDCK[C\HPKZFI[GC

BC[.BCNZ["KVKZ[EHKPGZFKKRGYXKX\

TRVKOKC[KO,]GNVKMLDCK[C\S"NNZ["K

EFGK\GNEFMKGQ[BKRGPTKYZDKEGNFTW[,
GB"MT"MNZ["KXZKLNINYCKQDVQN[BZ

BKNRG\.

GCIHG"BFY[FTNKGPFBEHKZGE]NTKN
BG\C’[[FCKQFIHG"BPVKZG[FZPC"O

[FGBHKPGZPP[GBVKNGFMKI[GC\GNEF.

BGNONMBGZFK"NEBKQMGGR\FZPC"O

NHKPGZPP[,BNBMPCGBZ[OEPKKZK

CTRVKO[P\V[JKQGBKRGZGXF[K\V[J,

]GK\MQ[TG[FHB\BVKNGZYP[GORGKBG

RDK[G\[,BNBEP[\P[CN[GQFFGGF

"CT\FHPKZ",GX"T.

GNTRKQEKRBTGNFPMNFBPGZ,EHKPGZ

C[BZBKNRG\[RGKCPINGY\.NZ["K

GETPKFFGBPEZCRQ,GNZ[C"OFGBPQ

F\GZF,GCET\FZPC"ORINYGFBIZGRKO.

GNTRKQPFG\FHKPGZFBSGZFPQF\GZF,

FBDNKJNM\C[FGBPINGY\FZB[GRKO,

NVKFZPC"OCPYGOPSGKON\GTN\FBKNQ,

GNZ["KBVKNGNFGZKETRVKOKC[KO.

GFIHG"BRGJFNGPZ[FSZ\TRVKOKC[KO

CDVQNMG"TFGKFMNCMNNHKPGZ.

GK[NFTKZEFKGOFZCFDGHPKONXGZL

XGZ\FTW,NTXCDEZIKBGNF[GG\B\

FRGUC[RKXEKFBKNQGMEGPF,GNBNXGZL

CZKBG\G\GTN\FBKNQ.GK[NEGQBOEGPF

NPENEPG\Z,BGNHKZGE[BSGZPEZCRQ,

GTKKQTGENFNQNDCKSKYGN,GX"T.

Æ.�łØø�

MKGQ[BKQIZK[FPNBMFE[MKIBCDKRF

RCBZCYXZFZYPFEKRG:

K"B[IZK[FFGBPEBGZKK\B)PFZ"K

YGZYGSCET\FZPC"OZ"[V"CP"CGMQ

CKBZ\GK"JCET\FZT"CV"CP"C(.GK[

[IKNYGCHF,[NXGZLFBKNRG\MEK[KDENG

BSGZPQF\GZF,BCNIZK[F[NB\KVSE

GNB\\YNYNFYZYT,BSGZZYPEZCRQ.)MQ

PGMICZPC"OV"BF"E[K[SGDIZK[F

[BSGZZYPEZCRQ(.GK[BGPZKO[MN

IZK[FNBRBSZFBNBPEZCRQ.)\GK"J[O

CET\FZPC"O\GS’PG"YKD.E"FRJKKCF(.

�.�ºøł�øª����łŒ�łØ��

CMPFPYGPG\PXKRG[BSZGIH"N

NFM[KZYZYT[KFKFZBGKNHZKTF,CMPF

BGVRKO;NVRG\BCRKOGNVZYSNTKO

GNFGZKEDEZKO)[CKTK\V"DF-J(.GMQ

NFGXKBYGXKO)V"EC’(,NVRG\VSGN\)V"C

P"D(,GN[ZGUYRKO)KZG[NPKE’E’(.GBU

[RINYGFPVZ[KOCVKZG[[NINYPQ
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FECZKOBCNKSGEFECZKOCZGZ[BSGZ

NFM[KZYZYTNXGZLHZKTF][NPGXBK

[CKTK\[.)TKKQZPC"OV"BK"EV"CG-KC(
GMNBNGFPNBMG\BSGZKOP[GO\GNEF

EIGZ[)TKKQKZG[NPK[C\V"HF"C(.

GFRFCPG"Y)EUD.(RZBF[NPEGMQ

PFVSGY:GF[CKTK\\[PJRFGRJ[\F

\[PJRFPNY[Y[GRJ[\FPNSYN,T"M.

BGNOMCZR\CBZEMNPNBMG\[CKTK\

[NBR\VZ[GC\GZFFGKPEZCRQ,GYZB

BSPM\BCTNPB.]GMCZFBZKMGFBIZGRKO

NCBZECZKF\GS’PG"YZK[EUKD.CHF,

TKK"[[.

BGVQFPG\ZGJTPG:

GFRFF\KZGIH"N)[CKTK\V"DP"G(

CBGVQPSGKKO[RKMZ[K[NGZKGIBIZGNB

NXGZLFYZYTFGBTG[F.GMDGQ[PVRF

BCRKOPDEZGRKMZ[P[\P[TOFBCRKO

NXGZLCRKKFPG\Z,GBVKNGR\MGGQN\YQ

FBZW.

GFRFCPF[BPZGBVKNGP\MGGQN\YQ

FBZW,M\CFIHG"B)K"JE’(NCBZENB

PKKZKCP\MGGQN\YQF[EFDZKEB,EHF

BSGZNMG"T.BNBPKKZKCET\GNT[G\

[EF,GET\GNHGZTFBI"M,GFG"NBCRKO

TKYZG\KYGQF[EFJVN.]GCHFBU[BKQ

FGMI\GZYNVKPF[VKZ[[OCPIXCTK’

NFNQ,GBKNGNVKFIGNYKO-FZEC"HGETPKF
BKRGPGMI,P"PPS\CZBEMG"TPGEFCHF

GX"T.[

GECZHFXZKLCKBGZ,FBKLCBP\PG\Z

NVRG\GN\YQ[EF,GTGENMGGQN[O\KYGQ,

GTOMNHFPG\Z.]GCKG\ZY[FNBCKKES"N
)PG"YC:(\GNEG\PEBGZKK\BFKBLF\KZG

MBQBVKNGCR\MGGQ[.

GCIHG"BCKBZCMPFBRVKQ.ZB[K\CKBZ

)K"JSY"C(EMKGQ[BKQF\KYGQ[NO,[TGE

XZKLNIZG[MEKNFM[KZFYZYTNBI[GC

PNBMFPQF\GZFNDCK[CKTK\,GBUIMPKO

NBBSZGFG.TGEFGSKU)S"YE’(ENBF\KZG

BNBCPIXCGDEZ[BKRGPYGOZBGKNHZKTF

MNN,GCVTGN\GPM[KZGNHZKTF,GT"MBKRG

RI[CNIZK[FBNBNCRKKF[PM[KZYZYT

IE[,GBKRGPNBMFFBSGZFC[PKJF,GNMQ

F\KZGBVKNGCP\MGGQ.GTGEFGSKU)[O(

EC[PKJFNBBSZF\GZFBNBM[TKYZ

MGGR\FPNBMFFKBNTCGE\FBZW,BCN

M[BKQTKYZFMGGRFNTCGE\FBZWBKRG

BSGZPF"\,GF\KZGIMPKOFKMB[ZBG

NF\KZ.

GFRFCPFNLFZB[GQ[BKRGI[GC

PNBMFC[PKJF,X"T[FZKNPEGFMRG\

BNGPYZBGRJ[\FMPGCBNTKN,GBUEBKRG

BNBBSPM\BBCNNP"E\GNEG\EBGZKK\B

NGPEFCZKK\BNNKPGEPQF\GZF,GMQNP"E

[FGBBSPM\BP"PI[KCPNBMFPEZCRQ.

FPFNLF[RKNTR"ERZBFPIGE[CHF

[PM[KZYZYT[BKRFZBGKFMNNPG\Z,

GPM[KZYZYTZBGKFBSGZ.GBKQCMGGR\K

NINGYINKNFBNBNIEEFIKEG[.GFPFNL

[NK[K,K[NXKKQ[FGBFKVLSCZ\\GS’

PG"YKD.E"FRJKKCF.TKK"[.

GBGNKBV[ZNGPZTNVKECZKFIHG"B

NTKNEP\MGGQFMGGRF[TKYZMGGR\GTN

FBCRKOGZYIG[CDOTN\KYGQFBZW,GB"M

BV[ZERMRSNDEZVSKYZK[FERKIBNKF,

GC[CKTK\CHF"HEZCRQGPNBMFEZCRQ,

C\Z\KF\KZG.BGNOFN[GQNBP[PTMQ

GX"T.

BKRGP\MGGQ:

M\CFZPC"ONDCKDEZ)C-I(:CE"B

CR\MGGQN\YQ[EFGMG’BCNBONBR\MGGQ

N\YQ[EFGRGJNC[CKTK\MNPF[KZXF.

BGNONDCKSKYGNBCRKOBSZFZPC"O

BVKNGCBKRGP\MGGQ,GCPIXC][PJZ\GZY
NIXCBCRKOP\GLFSNTKO[C[EF[EKKY

FZEC"HEBVKNGM[BKRGP\MGGQXZKLFKMZ,

BGNOET\FIHG"BCECZKFZPC"O

[CPIXCBOBKQNGMGGRFPG\ZBVKNG

CNBFKMZ.

GCZEC"HCKBZECBKRGP\MGGQBMQPG\Z

PTKYZFEKQ,BNB[K[I[[PZBK\TKQ.

18
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GNFMKCSKYGNBSGZ,GFBEF\KZFZPC"O

CDEZPKKZKCCRKKRGPGMKITNKG.GX"T

CECZKGEPKPVKSEF\OPKKZKCCRKQ

PGMKITNKG.GK[NVZ[ECZKGGNGPZTN

HFFEZL[FHMKZZYTNVKIKNGYG[N

FPFZ"KYGZYGS)SGUFN’I’(,EDEZ[BRK

[BKRGTGEZGIGZ[CBEPF,BNBPJVN

CDEZBCRKO.P[B"MPPIXC[FGBTGCE

CBEPFTXPF,GFZGBFBGPZ[FGBTGEZ

MEKNHZGT,]GMQCSKYGNX"NETGEZCBEPF

GBVKNGBOBKRGPIGCZP"PBV[ZNGPZ

EMKGQ[BKRGECZPSGKKOMDEZ,BNBPNYJ

P\GLF[EFRZBFKG\ZMP\YQF[EF

NHZKTF,GT"MBSZGFGP[GOPZBK\FTKQ[.

FKGXBNRGPFR"N[CBKRGP\MGGQBKRG

BSGZPTKYZFEKQBNBP[GOPZBK\TKQ.

GMQPCGBZCZPC"O)B-JH(CZB[GRFFKG

BGPZKOPNYJBEOTXKOGBCRKOP\GL

[EFG,GFGB[KJGNFDSFDSMEK[NB

K\MGGQNRYG\FBZW,BCNP[EFICKZGRGJN

CKQEYCKQDS.GPCGBZECBKRGP\MGGQ

M[NTXPGPG\ZZY[DHZG[PBK\MGGQ.

BGNOTEKKQXZKLCKBGZBOCP\MGGQ

BSGZNPFBKRGBSGZCBKRGP\MGGQMKGQ

[FGBVSKYZK[F.GCKBZGFBIZGRKO[CMN

BKSGZEZCRQRINYGFVGSYKOBKBSGZVSKY

ZK[B,GB"MC[CKTK\CHF"HEZCRQ

GCPNBMFEZCRQEFGK\ZKEZCRQF\KZG

NDPZK.GTGECKBZGEK[PNBMG\[BOBKRG

P\MGGQNBI[GCPNBMFMNN.GBV[Z

NFJTKO[MBQMKGQ[BKRGBNBFM[Z

EFM[Z,[KGMNNIZG[GNHZGT,BOBKRG

P\MGGQBKRGPNBMFMNNBNB[DHZGP[GO

PZBK\TKQ.

GNVKHFRPXKRGBGPZKO,NVKMNFP\CBZ

[FKMK[RKMZ[FGBTG[FNXGZLFBCRKO

PG\ZBVKNGCP\MGGQ,GZYM[BKRGRKMZ

BSGZP[GOPZBK\TKQ,[RZBF[TG[F

NXGZLFBEPF,]GBGNKBVKNG[KHZT

CBKSGZ[,BGDHKZF[NBKJVNGFZCF

CBEPFC[CKTK\.BGNOTM"VXZKLNGPZ

[BKRFPNBMFCTXO.GNVKHFNMBGZFCMN

MF"DNBKFKF[KKLBKSGZTNFCTNKOPEKQ

[CK\\FBEPF.

BGNONVKP[R"\CFK\ZRKMZ,CPFNLC’

[NFIHG"BFKKRGEGGYBCPIXCGDEZGMR"N

[NBFKGZBGKNHZKTFMNN,GB"MBV"N

[I[GCFMPNBMF,BNB[CMF"DNBFGK

CMNNPNBMFMKGQ[BKRFEGPFNMN

PNBMG\BNGMNN,[BKRGZYPM[KZYZYT

[NBFK\FTEMFZBGKFNHZKTF.BCN

NPFNLZB[GQG[NK[KNMBGZFTEKKQX"N

[BKRFPEKQPNBMFPP[MPCGBZ.

TGESCZBBV[ZNGPZ,TNVKPFEBK\B

PG"Y)EUKD.(EPK[VKRFYGXKOP[EFG

C[CKTK\NBYRSKRQNKFGPG\ZNHGZTF

CPGX"[.GCKBZZ["K)PCGBZC\GS’E"F

RJKKCF([BKQHGTCGE\YZYT,G\GS’FCKBG

PZ["KDKJKQ[FJTOFGB[FKBPNBMF

EZCRQ,GNVKHFIKNYGCKQPIGCZNYZYT

N\NG[KQ.T"M.GP[PTPECZKF\GS’[NVK

FJTOFZB[GQBVKNGPIGCZBKRGRI[C\

TCGE\YZYT,GNVKHFBGNKBV[ZNEPG\

ENBPKYZKBKF[C\\FYZYTGBKQFCTNKO

PXGGKOTNHF.

RKYGKFIXZ:

BMQK[NEGQCTSYF[MKIC[EFGDKRF,

[FGBVKRGKFVSGN\FPVZKTKO,FBOKKBSZ

MSKYGNGRKMG[GMEGPFCPNBMG\F[EF.

GRS\VYCHFCPRI\[NPF)INYB’SKPQ

RBBG\K’(,GM\C[CIXZFSPGMFNCK\G

[FEZLNRYG\BGNKPG\ZGEGPFNCFP\G

PGMKITNKG.GMQM\CCSVZF[PKJFNFZC

JGYXKRSYKV"FBG\E’NFYN.

GFIHG"B)K"JB(M\CEECZFTGPE

NVRG\GMPGMNK\[PK[GPG\ZNVRG\G,GBKQ

CFOI[[SKYGN,GNMQRKYGKPXTXGTKO

[RVNGNIXZGDKRFGEBKBKROCDEZRKMG[

GSKYGN.

ª.�ŁØ��

RJKTFC[CKTK\M\CFZ"[)V"BP"B(

[BSGZPQF\GZF,MKGQ[HGPZFGB\GNEF
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EHGZT]NDCK[C\[GI[GCBCNDCK[CKTK\,

M"[RJKTF[EGPFKG\ZNHGZTPB[ZHGPZ.

]GBUNP"EEHPKZFC[BZBKNRG\FGK

PEZCRQ,TKKQIHG"B[.GMQCKBZCIHG"B

)K"HM’(CET\FZPC"O.BNB[BKQNGYKQ

TNKGMKGQ[BKRGPVGZ[C\GZF,GFCKBG

FBIZGRKOSKGTN[KJFHGPDPZBPVGZ[\

)DKJKQRD:(ERJKTFCKQC[C\GCKQC[CKTK\

FGKPQF\GZF.

BGNOS\KP\FZPC"O)V"BFNM’C-E(
FGB[BKRGBNBPEZCRQ,GMQCKBZCECZKG

CPFZ"KYGZYGS.GMQCKBZ[O[KJ\Z"\

PGCBCZ"[ZK[PMKN\KQ,GMQC\GS’Z"FJ

T"C.GM\CGFBIZGRKOMPFPFNMKONEIG\

S\KP\FDPZBCDKJKQ,TKKQBDNKJN)HGZT

S"YF’(GPRI\IKRGLPXGF[M"I,GZBF

TGENFNQ.

RJKT\DZTKQ:CIHG"B[OFCKB

PKZG[NPK)VBFV"BF"E(EHZKT\DZTKQ

[NBKNQ,NBI[GCHGZT,EHZTKBKNQBKRO

I[GCKOHZTKO.BGNOCPRI\IKRGL)[O

BG\E’(RYJ[BVKNGNFZPC"OIKKCPQ

F\GZFCHZKT\DZTKQ,GMQM\CC[CJFNGK

)I"DSK’YN"I,TNFZPC"OV"BF"K(

ECRJKT\DZTKQPGEFFZPC"OEFGKPQ

F\GZF.GCHFKK[CYG[KK\FDPZBCDKJKQ

FR"N,[HZKT\DZTKQFGKPEBGZKK\B,

P[B"MCRJKT\TRUG[\KNBKQBKSGZMK

BOPEZCRQ.

�.	Ø�
æł�

M\CFZPC"O)V"BF"F(BKQRGJTKQ

C[CKTK\BVKNGBKNQSZY.GNBRGETPYGZ

ECZKG.

GFRFCKZG[NPK)V"EF"E(BK\B:GMQ

FKFZ[C"DBGPZRGJTKQBKNQSZY

C[CKTK\,GCMSUP[RF)[O(CKBZ

EP[PTEZCRQBSZK.GBMQC\GSV\B)V"D

FK"B(P[PT[FKBPINGY\Z[C"DG\"Y,

MEBK\B[OC\GSV\ECZKO,[RINYG[O

\"YGZ[C"DGPSKKOTNKF:GMQFKFZ[C"D

BGPZPG\ZNBEONKJTBKNQSZYMEK

NT[G\SKKDC[CKTK\,T"M.NVK"HZB[K\

P[PT[IMPKONBF\KZGMNN,GDOPCGBZ

NVKF\GSV\BENBF\KZZ[C"DBNB

NT[G\SKKD]DEZ,GNBN[ORJKT\BKNQ[.

GCTZGLF[GNIQ)K"JF"F(M\C

[FBKSGZNKJTBKNQSZYFGBPEZCRQMEK

[NBKCBNKJTBKNQPBMNGRS\KKTPHF

[Z[C"DP\KZNDPZK]NVKDKZS\FKZG[NPK[
GB"MPS\CZ[ZCRQNBBSZKBNBPEZCRQ.

BGNOCIHG"B)K"JM’(M\CCV[KJG\

ENZCRQRJKT\TWSZYBSGZPQF\GZF.

GK[NFTKZENP"E[RJKTFBVKNGCBKNQ

PBMNFGKPEZCRQ,XZKLNCBZEDHZGDO

CBKNQSZYGBKRGDHKZFTNFDHKZF[NRJKT\

BKNQPBMN,BNB[FGB\YRFNTXPG[BSZG

MNTCGE\FBEPF.GMNPINGY\FBIZGRKO

FR"NBORJKT\BKNQSZYFKBPQF\GZF

FKBNP"E[[BZTWPBMNFGBPQF\GZF

]BNB[K[NGPZ[BVKNGNP"E[BKNQPBMN

BSGZPEZCRQ,P"PRINYGCKSGEFBKSGZ

EZCRQ[NBKNQSZY,ENVKFTZGLF[GNIQ

FGKDHKZFBJGBKNQPBMN,GNVKFIHG"BFGK

\YRFP[GOBKSGZTCGE\FBZW[.

GNMBGZFK[NFCKBZBKF[FGBPQ

F\GZFPFBE\RQ)V"BP"D(,[BKNQSZY

BSGZCIZK[FC\GSV\[CKTK\,GFZKM\CG

FPVZ[KOENBRBSZC\GSV\[CKTK\BNB

PNBMG\EBGZKK\B,BNB[K[NEIG\EMGNF

IEBDHKZF,[MKGQ[C[T\RJKTFBKQFKMZ

BOFGBBKNQPBMNBGSZY,BONBRDHGZ

CSZYBKBV[ZNTPGETNDHKZ\BKNQ

PBMN.BGNONMBGZFK[ZBKFPFB[FY[G

CKZG[NPKZK[PMKN\KQPGCB\GS’Z"FJ:,

NPFPG\ZTEFTXZ\NIZG[,\KRIBKNQ

PBMNP[GOFVKZG\,BCNBKNQSZYNPF,

TK"[.GBOMNFBKSGZ[NSZYFGBDHKZF

BJGBKNQPBMN,PF[KKLNFY[G\MQ.

DKHGOTWSZY:

M\CF[CJFNGK)I"KSK’YX"G(ERMGQ

NI[G[[NBNDHGODEZIK,BOHFRMGQ

[FTWP[CKITNKEKFDKHGO,BGNOFTNF
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ESVYDEGNK[CHF,MKGQ[BKQMGR\GBNB

NSEZFDEZ,GMQCMNNK[SVYBOHKPGZ

BSGZPQF\GZFC[BZBKNRG\,GMEKNXB\

PSVYHFK[NT[G\TNKEK[KRGKRKMZGZY

CXGZLDEGN.]GMNHFTNVKSCZBENBYK"N
MZ[C"DC\GSV\BENSKKDPG\Z,GFMK

PS\CZ[FZKGMQFKFZ[C"DBGPZYBK

BEKRB[NVRKHF[P\KZZ[C"DCIKXG\

FYRKOGCFBVSYFZPC"OM\"Y,BGNO

RINYGFVGSYKOBOIKXG\FYRKOFKKRG

HKPGZBGIZK[FGNP"EEFGKP[GOIZK[F

BKQMNY[ZNFEKQ[BI"H[NSZYGMQ

PXB\KC[CJFNGK[FTKZCHFGX"T[.

GNTRKQDKHGOE[B,M\C)CI"CSK’Z"C(

EET\FIHG"BFKFRGJFNFYNCPYGO

FVSE,BGNOPIP\FI[[[PBKCGBG

NF\KZT"KFPMGRFFPKGIENHF,NBF\KZ

MKBON\"IFKGETN[TZPKE\FFVSE.

�.��	º�œªłÆ�
,�Øœł�	���Ø	Ø��	

M\GCC\GZF)GKYZBMFE-F(:"[ELNB
\HZTGMZPLNB\HPGZ,B\SVKIYXKZLNB

\YXGZGB\TRCKRHKZKLNB\CXGZ".GBK\B

CDPZBPG"Y)EUDT"B(PMEKHPKZFCMNN

HZKTFGCXKZFCMNNYXKZFNPBKFNM\B

M\CKRFGZIPRB,NPKPZEBFRK\GNEG\FGB

EPIKKCB\GNEFBIZKRBNBPKIKKC,T"M.

GPCGBZCDPZB[OGMQCT"H)EUR:(

ECPNBMG\EZCRQ[F\KZGIMPKONBF\KZG

BNBNBGYPKBKNRB,BCNNBCZGKKBKNRB

BSGZ.

GRINYGFPVZ[KOCCKBGZNBGYPK

GNBCZGKKBKNRB.FZPC"O)V"BF"K(M\C

NCBZFJTOEPG\ZNF[YG\[EF

C[CKTK\,[MKGQ[FKBPNBMFEZCRQ

F\KZGEBONBK[YF\T[FFBZWPNIF

GKPG\MNTW[CF.PCGBZCECZKG[VKZ[

’NBGYPK’MGGR\GNYKKOFBKNQ[NBKPG\.

GNVKHFK"NEFKMB[NBKPG\BNBZY

KGMI[NBF\KZG.BGNOCZ["KCKBZ

’NBGYPK’[NBK\YNYNPMPG\[FGBBCN

BKRGP[CKIG.G’NBCZGKK’VKZ["KPIHKYG

GP[CIG.GFECZKOT\KYKO,GTKKQC\GZ\

FBZWI"CV"CBG\K"J.

RPXKRGBGPZKONVKFR"N,[NET\

FZPC"OBKQFK\ZCPNBMG\EZCRQBNB

NFXKNFTWPPGG\PP[,BCNBOZYKGHY

YX\,GMQNFXKNFVKZG\,BSGZNT[G\

BVKNGPNBMG\EZCRQ.

BGNOCPCK"J)I"CSK’S"E(M\C

NFGMKI[BKQIKNGYCKQVSKEBZCB

NVSKEBHGJB,[FZKNBIKNYGCKQVSKE\

KZYG\EFGKECZPGTJNVSKE\BKNRG\EFGK

FVSEPZGCF.GTKK"[[F\KZNF[YG\

KZYG\GT[CKO,GPCGBZCECZKG[DO

NI[[VSKE\VKZG\F\KZGPNBMG\

EZCRQ.GTKKQC\GZ\FBZW)[O([RZBF

MPS\VYBOBV[ZNGPZMQCET\FZPC"O,

BGNOCMNHB\NFNMFFMZKTNFYN

C[CKTK\CHF"HPEZCRQ.GTKKQNFNQNDCK

ZKSGSP[R"\CHFC[O\GS’FZB"[.

GCIHG"B)M"BK"E(M\CNFGMKI[DO

FZPC"OPGEF[BOKFKFFVSEDPGZ

CVKZG\PG\ZCPNBMG\EZCRQ
4

.GTKKQTGE

C[CJFNGK]PGCBNFNQNDCKZKSGS[ES"N
EBVKNGBORBPZNET\FZPC"OENBF\KZG

BNBCRHYDPGZ,P"PFKHYDPGZ[NFVKZG\

I[GCDOMQFKHYDPGZ,GF\KZGNT[G\

CPNBMG\EZCRQ.

�.łØæ�æ

M\CFZPC"O)V"BF"F(GH"N:GNBKT[Q

\I\KGMEK[\PG\F\GNT\.T"M.GCFP[L

ECZKG:GNBKSGLB\FRJKTG\CECZ[K[NG

HGFPBMEK[NBKBMNBG\GFTGUM[FGB

ZL,T"M.

PYGZFEKQPP[RFCPSM\[CKTK\)V"C

P"C(PHFPKQB\FRJKTG\MG’PT[RKQTE
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4GK[NFTKZCPF[PGMKI[OPECZKFRPGY"K[PG\ZNF[YG\C[CKNFSVKIKQ,[NMBGZFBKRGZBKFNVK

PF[K\CBZNFNQEFRKPGY"KVNKDTNFZPC"OCJTO[NFK\ZF[YBF,GX"T.



ZB[F[RF.PCGBZ[PNBMG\BNGBSGZG\

C[CKTK\,BLNBRBSZGYGEO[CKTK\.

GCKBGZPHFPKQVKZ[GFZ"[ZB"[ZKCP"W

GZT"C[O:NFCKBECZHGFPB[PZIKYB\

F\GNTKQ.GMQFGCBCDPZBPG"YD.

GMVKZ["K[O.

BGNOPBKELDKSBCPSM\T"H[RKRG)EU

R:(\RKP\NKTKQGPHFPKQC[CKTK\,GCKBZ

Z["KP\NKTKQ-RGJNKQ\GNT\[CBKNQ.FZK

NFEKBPF\OEMQPG\ZNFGZKE\GNTKO

C[CKTK\.GCDP’PY[FPP\RK’FR"N,

GP[PRK[K[NINY\ZKPKRKHKFPGPKFGK,

IENBCZGKKBKNRKGBSGZ,GIENBGYPK

BKNRBG[ZK.EFKKRG[K[HKFGOFPKGTE

NFZIKYPHKYKQ,GHFCBNFXKNFBKNQ,G[ZK

NBGYPKF.P[B"MCHKFGOFCBZYNK\QZKI

JGCGNF[CKIFBKNQHFBSGZ.

NVK"HFY[GFVGSYKONVSYKFZPC"O

[NBKT[QNFPK\F\GNT\,FZKFGB

NBGYPKBKNRB[CHFFGBPPK\F\GNTKO

[NBKHKYGNBKNQ.GMQCPF[VSYNBSGZ

HKFGOFCBNFZIKYFPHKYKQ,[FGBNMBGZF

CDEZNBGYPKGCEKQ[K\KZGFGT"VFPCGBZ

[OCDPZB.

GC\GS’FZB"[)PG"YD.(FCKBVKZG[

FTZGL[CKBZGBKQP\NKTKQ[FGBNFGZKE

F\GNTKO,GFY[FTNKGEBKRGVKJGOFBKNQ

BNB[PKZ\FBKNQGNBGYPKBKNRBPG\Z,

GT"MVKZ[FZB"[[PT[RKOBG\GMEK

NVJPG.

FIHG"B)K"HK"J(M\CNKK[CET\

FZPC"O,G\KZWEP\NKTKQ[PG\ZFKKRG

NFGZKEF\GNT\ZYCKE.GCJTPGX"NBG

[BVKNGNBGYPKBSZGCMNKP[GOPZBK\

TKQ,BGP[GO[BKRGFVSEM"MNBF\KZG

BNBC[RGK,GTEKKQX"C.GTKKQTGECTZGL

F[GNIQ[IKNYEBOPT[QP\I\NBKNQ

PP[GEBKBSGZ,BCNBMQBOPT[QCZKIGY

PYGOGFT[QPDKTNBKNQGPPK\F\GNTKO

PG\Z.GNDCKHKFGOCKBZ[FZPC"OVSY

MFKZG[NPKES"NDEONBGYPKBSGZ,GX"N

EDHZGHKFGOENBGYPKBJGBKCZGKK.]GXKKQ
NI"PV"IPF’KG"J[.

GC[CJFNGK)I"DSK’YR"I(FCKBECZK

ZCKRGIRRBN[CKBZTNFBET"H[O,

P\NKTKQTGYZKQF\GNTKQPQFBKNQCIZP[

BGCYZEGO.PCGBZCECZKG[XZKLIZP[

GYZEGOENBPKKZKCS\O\GNTKOFTGNKOTN

FTWGPVSKEKOYX\FVKZG\GMEGPF,BNB

PKKZKC\GNTKO[IGEZKON\GLFTW

GBGMNKOB\\GMGTE[PVSKEGNDPZK,

GCHFGEBKPG\Z,MKGQ[PVSKEGNDPZK.BCN

FBEBKQPT[RKOPKKZKC\GNTKOFZDKNKO

NTNG\TNFTWGTNFVKZG\PCIGW,GBKRG

FVSEM"M,GNBF\KZGP[GOML.GFGSKU

NCBZCJTOFIKNGY,BG[NBF\KZGBNB

FKHY[RPXBMCZ,GNB[PKZFPFKHY[NB

KCB.BGENBF\KZGNFXKNPRHYFZDKN,

[RHYFZDKNFGBPJCTDKEGNFTW,GZY

CPM\PEKRFGFKHY[BKRGZDKNF\KZG.

GTNHFFEZLCKBZCSVZF[PKJF)V’E’

BG\D’GFTZF3CBZKMG\(GCKBZ[NHFO

FVZKBSZFZPC"OM[HF\GNT\FZDKNF,

BCNPECZKOCN\K[MKIKOGZDKNKOPG\Z

NFXKN.

GFRFN[KJ\FBGPZKO[CMNEKQNBGYPK

BKNRBNBF\KZGNFXKNBNBFBKNQGNB

FVKZG\,RKIBJVK
5

,GBMP"N.

GNFNMFM\CC[CJFNGKEC[T\FEIY

C[CKTK\CHPQFHFEZCRQBV[ZNFYN

MET\FP\KZKO.

�.��Øł��Æ�Øł�

CPF[M\CFF\GZFNBSGZYXKZF

GCXKZFK[NINYCF[\KINYKO:B.

BKSGZTNFCTNKON[PGZ[EFGCMEK
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5TKKQCPBKZKPG"YD.[VKZ[GH"N"GNKRZBF[FKGTG[KQMQM[FKFP[KZVKZG\KGPZGC[PRGNKC[G

GNFMIK[G"GNFR"NRKIBMKGQ[BKRGBNBNFXN\FVKZG\NBF\KZGBGNOTKKQPBKZKT"HR:GC[CJFNGK

I"DYR"IGX"T.



NYXGZVKZG\KFNTXPG,GFIKGCPGJNTNKG

NFVYKZFVKZG\[MNPBQECTKKYXGZ

FVKZG\.C.BKSGZYXKZFPP[.GFRFFIKGC

NFVYKZGFTGCZCG,NMBGZFBKRGY[GZ

NF[C\\FYZYTMNN,BNBIKGCGBKSGZTN

FDCZB.GV[GJ[HFFBKSGZCBOK[[G\U

CYZYT[BKRGPVYKZFHMG\NYXGZVKZG\,

BKRGPIKKCBG\GC[GOBGVQNFVYKZNDPZK

B\CTNG\GC[EF.BGNOINY[NFBKSGZ

YXKZFCVGTN,XZKMFNKCGQFBOFKBIKGC

[PIKKCCTNFYZYT,GNHFXZKLNVZJVZJK

FBKSGZ,GMENFNQ:

PEBGZKK\BBGPEZCRQ:

GFRFTKYZFBKSGZ[BSZF\GZFCVSGY

HFFGB[NBK[PGZ[EFGC[CKTK\.BCN

FBKSGZYXKZFCVGTNM\CFZPC"Q)GKYZB

MFF([FGBPEZCRQMEK[NBKCBN[PGZ

[EFG,BGNOFZPC"O)V"EF"BGF’M"C(

M\C[NGYKQTNKG,GB"MV[KJBES"N

[BSGZPQF\GZF.

PQFP[GPZBGPQFPGVYZ:

BSGZNYXGZGNCXGZP[EF[R[PZF

CBKSGZC[CKTK\,BCN[EFFVYZBG

[FVYKZFCTNKOM\CFZ"[)V"GP"C(

[BKQBKSGZYXKZFGCXKZFMNN.GCZPC"Q

)GKYZBMFF(PCGBZ[BSGZBVKNGPQ

FFVYZ,GMQ\GS’)Z"FJ.E"FYXKZ[RK(.

GCET\FZPC"ORINYGFBIZGRKO,ECPRI\

IKRGL)PXGF[M"JBG\B’(PXEENVZ[

FZPC"OGFIKRGLMFZ"[
6

EPG\Z,BGNO

FIHG"B)K"CF’(PVZ[CECZKFZPC"O

[NTGNOBSGZDOPQFPGVYZ.

PFG\FBKSGZ:

BKSGZHFPFG\GNFCKTPT[FCTNG\,

[C[CKTK\BSGZNCTNKONFCKTCTNG\O

C[EF.BMQK[NEYEYCDEZG,BOFGB

CXGZ\FCXKZFBGPNBMG\RGSVG\

[SCKCF,BGBGVQFYXKZFFZDKNFCMN

[RFFKBHG[RBSZF,GMENFNQ.

C[KJ\FZPC"OERGFBIZGRKO.[FRF

CYXKZFM\CFZPC"O)V"EF"B(NCBZ

[FBKSGZ[NBKYXGZMNF[EFGKTPKEMZK

GE[CCYZMG’,GBGVQFPG\ZCKBZ[YGXZ

PTJPTJGIGCJGBGMN.PECZKGRZBF

[FBKSGZFGBXGZ\FCXKZFTNMNFVKZG\

GFPNBMG\[TG[FCFOGMENFNQ.

GCEKRKCXKZFM\C)FNMFM"C([BKQ

YGXKQCPGYXFBNBPKC[KQCIZCF,GMQ

NDCKBGVQEZKM\TRCKOGM\K[\HK\KOMG’.

GBKRGPHMKZCCXKZFTRKQBSKV\MNFVKZG\.

GC[\KFONBFHMKZMNN[GO[KRGKCBGVQ

FYXKZFTXPF.

FRFCPF[CKBZFZPC"OFBKSGZNDCK

YXKZF,FHMKZCECZKGYXKZ\MNF[EF

GFTPE\MZKGEK[FGMG’,GBKRGPCGBZFBO

TKYZFBKSGZFGBCYXKZFCMNF[EFBG

CPNBMG\[TG[FBI"MC\NG[.GFPRI\

IKRGL)PXGF[M"JBG\D’(M\CNIE[

PMBQ[KSGEBKSGZYXKZFBKRGBKSGZ

VTGNFPSGKP\NCE,BNBPF[FGB

[PZBFTXPGMCTNKO,GPPKNBBKRGTGCZ

ZYBODOCXZGDOBI"MT[FC\NG[

MCTNKO.BGNOCPTERKBZW)PGCBNYPQ(

FY[FTNKFEB"MFGKF\ZB\SVY,

[CYXKZFTXPFBKRGKMGNNKETBOKTSGY

CFBI"MC\NG[.GFZPC"OFZKS"N[BKQ

NGYKQTNF\ZB\SVY,GB"MBKLVSY

FZPC"O[NGYKQMP[R"\NTKN.

GCIHG"B)K"CF’(RS\VYCSVKYG[N

FPRI\IKRGL,FBOXZKL[\KFQC[CKN

NTCGZ,BG[MGGR\G[K[[RKBKSGZKOGMN

BIEFGKBKSGZNTXPG.]GNXEHFSZF

YG[KK\FDZ["H[.

CPTERKBZW)SK’D’BG\D’(CKBZEBKQ

BKSGZF\GZFCYXKZFNCEFMNN,BNB
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6PECZKFPRI"IRZBFE\NGKCBO[PGZBSGZENVKZ"\[[PGZBSGZMNNPGVYZXZKL[KRGKGNFP\KZKO

[PGZPG\ZPGVYZDOCNB[KRGKBGNOCFTZF[OCKBZBIZ\.



CPNBMG\[BIZHFC\NG[FTPE\MZK

GMEGPF.GFBEM\CFZPC"O[YGXZMN

F[EFFGBNBGEGYB,ZYMGGR\GYXKZF

PZGCFMEKFTPE\MZK.GFGMKIHB\PFB

[CCXKZFNBM\CFZPC"OCXKZ\MN

F[EF,GB"MIHKRQ[CFTPE\FMZKTGCZ

CBKSGZFYXKZF.]BGNOBI"MPXEE

[CYXKZFPZGCFTGCZFBKSGZ[BKRG

NBMKNF,GMENYPQ[.BCNTEKKQBOBIZ

CXZ,GBI"MFGBTG[FMZK,M\C[PSCZB

BKRGTGCZPQF\GZF.]GNFNQFGCBZBKK\G

NMLPP[RFV"GP"CTG[KQC\NG[[.
GYXKZFNCEM\CEFGKBKSGZZYPEZCRQ

]X"TPR"NBKSGZGBOFVSGYNBPKKZK

CKF[.

[KJ\FZCFZB[GRKO)ZBFPF[FGCB

CZ"[GZT"CV"IP"G([FBKSGZMGNNDO

[KRGKCBGVQFYXKZFGFCXKZFTXPF.

GFIHG"B)K"CI’(M\C[FGBZYPEZCRQ,

GBKRGBNBCPYGOEBV[Z.GFGMKIECZKG

PFBENB\RKBKSGZMGNN.GNMQFSGPL

NFYNPTJCNB[KRGKNBFVSKE.)TKKQTGE

[OBG\F’(.

YXKZFNXGZLFYZYT:

TNBU[CIH"NPKGISMNFBKSGZCBGVQ

FYXKZF,[BGVQFYXKZFNBKCKTCTNG\

MPG[R\CBZ.BGNOCZPC"OP[PT[K[

TGEBKSGZCYXKZFGFKRG"NXGZLFYZYT"

BG"NXGZLFBKNQ",GMQM\CCF’B’NDCK

YXKZFGCFN’M"BNDCKCXKZF,GR\ICJG

FPVZ[KONCBZPFG\GPYGZFBKSGZ.

B.VB\F[GNIQ)CK\K[ZBNVZYM"D

S"YK"C(VKZ[EFKKRGHGPZ,[T"KHF

P\DENFBKNQ.GEZLBIZKGCPTERKBZW)SK’

C’BG\E’(GCKBZECBKNQNGYFP[GOHGPZ,

GCYGXZBKRGBNBBKSGZEZCRQP[GOKVGK

FYZYT.BGNO[GCIHZCG)CSK’D’BG\H’(

GFY[FTNPFNLHFEBKRGP[PT[NFGZKE

INYPQFVKZG\KFKFTKYGZBKSGZHKPGZ

[NGYFTNKG.GCKG\ZNVK[KJ\FIHG"BFZK

BKQ[GOHKPGZPQF\GZFBNBCDVQNCE,

GBKLNGYFCHKPGZ[N[BZBKNRG\.

C.CIHG"B)K"HD’(CKBZ[FGBBKSGZ

PIGE[,GFGBP\GNEG\HGZTGRGJTGF\GZF

IKKCFTNKFQ.[CMNNQBSZFF\GZF

FYXKZF[P[CI\FYZYT,GFCXKZF

[P[CI\B\FBKNQ.

GTNHFFEZLCKBZCTZGLF[GNIQ)MB

C(:BGPZEFNBGMGNN[RKFOCXKZFC[CKN

TCGE\FBKNQMPGNKYIPTJVKZG\MEK

[F[BZKDEKNGGMF"D,GDO[NBKCXGZMEZL

FCGXZKO.GCT"MMQFGBEFBPYGEOM\KC

[ELNB\HZTGMZPLNB\HPGZ,EFGB

PTCGE\FBKNQ,GPS\PBDOYZBEC\ZKF

FGBPTCGE\FBKNQ.G[NBKCXGZMEZL

FCGXZKOHFGV[JBEYZB,T"M.

BGNONMBGZFP[PTG\ECZKGRGJKO

NGPZ[BKRGBSGZBNBM[K[VKZG\

BIZKO[TGENBFDKTGN[NCCK[GN,

GYXKZFHGP[CI\BG\O,BCNBOCGXZ

MGNONB[KKLFBKBKSGZ,GX"T.

GCTKYZFECZKOFCKB[CJFNGK)K’

YX"F(ECZKFIHG"BBNG,GM\CP"PFTRKKQ

TEKKQNBP\KK[CCET\K,ECCXKZFKMGNBRK

N\BZTXPKCXKZFPQFBKNQMTKQRJKTF,

EK\MQEPGSKUMICBKNQ.BCNBKLK\GBZHF

CYXKZ\\CGBF,GK"NYX\GTEKKQXN"T.

CPTERKBZW)SG’SKPQE’(M\CEBVKNG

BOK[BKSGZYXKZFNTCGE\FBZW,FKKRG

EGYBCP\MGGQNML.MPCGBZ)V"BF"M(

CPHRCCDVRKOCBKRGP\MGGQNML.GMQFGB

EYEGYN[GQFZPC"O.BGNOZ’BKSZHNPQ

PNXZ,CPM\CSGUSVZPTERKBZW,M\C

[BVKNGCNBP\MGGQBSGZCYXKZFNTCGE\

FBZW.BMQCET\FIHG"BNDCK[[K\

C[CKTK\]NFNQ[RZBFMFDZ["H.GNMBGZF

DONZB"HBKRGBNBPEZCRQ[FZKCSVKIKQ

PG\Z

D.CPTERKBZWSK’D’BG\I’CKBZ

ECTXOBSZFF\GZFYXKZFC[CKTK\MPG

C[C\,]CVKZG\[[KKLCFOYEG[\
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[CKTK\[.BNB[F\GZFF\KZFNYXGZ

GNCXGZNXGZLBMKNF,GMNMPF[YGXZ

NPJZFBIZ\TGCZCBKSGZYGXZ.GMNECZK

FZPC"ONBCBBNBNXKKZP\KYGXZKO

NPJZFBIZ\GCKBZNXGZLFYZYT.GNVKHF

FBKSGZBKRGCKKVGKFYZYT,BNBCYXKZF

[NBNXGZLBMKNF.]BMQNVKHFKN"TPFKMK
\K\K[K[[RKBKSGZKO,BGNKBKRGBSGZ

BNBYXKZF,GB"MCYGXZNBMKNFBKRGXZKL

[KRGK[BKRGYGXZMCTNKO[.

E.[OCBG\K"BCKBZ[FBKSGZFGB

NFZBG\CTNG\T"KYXKZFGCXKZF,GK[[RK

BGVRKO[PZBFCTNG\;BGCBGVQFYXKZF

[TG[FMEZLCTNKO,BG[TG[FGNKVG\

FYZYT[HFDOPZBFCTNG\T"KFCXKZF.

GNVKHFBKQFBKSGZCTXOF[CI\FYZYT

BNBCHF[PZBFCTNG\T"KHF.

VKZG\[[K\C[CKTK\:

CPTERKBZW)SK’E’BG\K"C(FCKBMPF

ZBKG\GET\MPFVGSYKO)PRI"I[M"I

BG\E’XVR\VTRLP\R\TRKKON"DT"B

IHG"BM"CC’(EVKZG\[[K\C[CKTK\

NGYJMEZMG.GFGSKU[BVKNGNP"E[K[

BKSGZYXKZFNTCGE\FBZW,P"PCBKRG

P\MGGQNMLBNBNNYGJFVKZG\PG\Z.GBMQ

MQP\CBZCIHG"B)K"CH’CSGDZKKO(

[CR\MGGQNTCGE\FBZWBSGZBVKNG

VKZG\[[K\,BGNOCPM\CZ’BKSGZHNPQ

PNXZSGUSVZPTERKBZWPCGBZ[DOCNB

R\MGGQBSGZP[GOTCGE\FBEPF.]GZY
CYXKZ\SVKIKO[FRKIF[EFP\IKNFGNB

TCEFCIZK[FGYXKZF,CFOPGMIEDO

FYXKZFBKRFNTCGE\FBEPF[.

VKZG\[CKTK\C[PKRK\:

BOFGBMEZLCTNKOGEBKBSGZ.BCNBO

FGBTG[FN\GTN\FBKNQ,CIHG"B)K"CH’

CSGDZKKO(P\KZ.BGNOCPTERKBZW)SK’D’

BG\K"B(BGSZNMBGZF,N[KJ\G[BKQ

FBKSGZP[GOTCGE\YZYTBNBP[GO

[BKRGNBMKNF,[K[TNKFOBKSGZYXKZF

GBSGZBUC[PKRK\,EBKNGP[GOTCGE\

F[EFGEBKPG\ZC[PKRK\.BPRORMGQ

NXKKQ[PECZK\GSZ"F)EUKC:CSGU(

PCGBZ[BSGZNYXGZGNT[G\TCGE\YZYT

PGXBK[CKTK\CVKZG\[CKTK\.]GPMBQ
FCKBFIHG"BZBKF[K[EKQTCGE\BKNQ

CYXKZF[.GC[CJFNGK)K’YX"I(M\C

EPS\KP\FZPC"OP[PTEPG\ZMN

PNBMG\TCGE\YZYTPGXBK[CKTK\,

GBKROBNBYEG[KOCYEG[\[CKTK\.

YXKZFC[EF[BKRG[NG:M\CFIHG"BK"C

F’GYZGCFECZNGPZ[BKQBKSGZYXKZF

RGFDBNBC[EF[NG.BGNOCPTERKBZW

)SK’H’BG\E’(FCKBGGINYTNKGECMN

DGGRBBSGZ.

FTGNFNRGPFR"NNTRKRKRG:[G\U[YGXZ

GCGXZC[CKTK\CNK[GO[KRGK,CHFBKQ

PYGONFIPKZMNNGMR"N.GNDCKCGXZ

GPNBMG\KFMEZLCTNKOZBGKNXKKQMKCEZL

MNNNB[MKICMPG\VKZG\[NDKRG\

PNBMG\PKGIEG\NCTNKO.GNDCKBOCGXZ

MNFVKZG\FZKCEZLMNNNGYJYX\YX\,

GBVKNGBONGYJMNFVKZG\K[XENGPZ

[PG\ZNG,EBKPKKZK[BKQCGBNBMEK

F[KTGZ[PG\ZNKYI)M\CCPTERKBZWH’

D’GTKKQTGE[OD’E’[KTGZFPG\Z\([BKQ

BKSGZMNN.GBVKNGBOMQTG[FCXKZF

FBSGZF,BOFKBC\NG[GEBK[BKQBKSGZ

CYZYT.GBVKNGBOFGBCCXKZFTXPF]TKKQ
NTKQ[KJ\FPRI"I[P"PPS\CZB[BKRG

TCGE\FBEPFBNB[PZBFCTNG\,GB"M

BKQEKRGN[CK\\FYZYT.

GNDCKHF[FBKNQBGFYZYTP[CKITN

KEKFYXKZF,FRFBOBKRGP\MGKQNHF

R\CBZET\FPTERKBZWGIHG"B[BKQ

BKSGZ,GZB"HPIPKZ.GCR\MGGQNMLNVK

FPTER"BFKBHKPGZPEZCRQ,BGNONVK

FVBF"[GTZGLF[GNIQFKBHKPGZPQ

F\GZF,GNVKFIHG"BFKBYXKZFPQF\GZF

NVKFZPC"O,GHFNMBGZFPNBMFCDGU

FYZYT.GCHF[VKZK[NEGQNVKECZKFO

P[GO[CK\\YZYT.
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F[YBFC[CKTK\FGBPPNBMG\[BSZG

PEZCRQC[CKTK\]BGNOTKKQNYPQ[KJ\

FZ"[[.GRBPZGCHFMPFVZJKO:

CK\F[NIKQ:P[YKQCK\F[NIKQC[CKTK\

)PG"YC.(GFKB[EF[XZKLNF[YG\F

\PKENVK[KFKFNGFVSEDEGNBOBKRG

P[YFBG\F.

FIHG"B)J"HE’(M\C[EKQCK\F[NIKQ

P[\RFNVKPKQFHZTGNVKHPRGC\YGV\

F[RF,GMN[RVSECPRKT\FF[YBFFGK

CMNNCK\F[NIKQ.GMQM\CC[G"\PCK"J

)I"CSK’S"E(NF\KZNF[YG\KZYG\

GT[CKOGMEGPF,P[GO[BONBK[YO

KFKFNFOFVSE,TKK"[.

[EFBKNQ:M\CFZPC"O)V"BF"I(BO

FOYZGCKQHFNHFM[KTGZPJTT[ZFNCK\

SBFP[YKQMNCK\SBFC[CKNQ,FKG

PZGIYKQHFPHFK\ZPPJTT[ZFNCK\

SBFPG[MKQPBKNQNBKNQBCNNBK[YGMN

F[EF.GM\CCIHG"B)J"HCSGVG([BOFGB

JKZIBGFVSEPPGQNF[YG\FBKNRG\T"K

ENK,PG\ZNV\GIFCZHGNF[YG\MNF[EF

C[CKNFBKNRG\.GTKKQNYPQ[KJ\FZ"[.

GTGEM\CFIHG"B[FVZESKO[NRGPG\Z

NF[YG\O,MKGQ[RJGTKOXVGVKO.

CK\FCTN:M\CFZPC"O)[O(GMQTVZNCQ
PZCKXKQBG\GCPKOC[CKTK\C[CKN

FBKNRG\[NBKVSKEG.GCKBZGFPVZ[KO

EPKKZKCPZGIYKQPT[ZFNCK\SBFGCMN

HB\PG\ZNFZCKWN\GTN\FBKNRG\[CF,

GNFZCKWVKZ[ZCKRGCP[RKG\"P\KHKQPKO

TNFTVZNCQ".

GBOBKQBKNRG\,ZY[P[YFC[CKN

KZYG\[CF[KXBGNPGXBK[CKTK\,\RK

CCZKK\B)PG"YG:(EPZCKXKQ[EFNCQ.

FZPC"OF[PKJFNMFHG,GNBTGEBNB

[P\GLECZKGPEGKY[ZYC[CKNBKNRG\

PG\Z.GM\CFIHG"B)J"HD’(EBGNKS"N

NFZPC"OEFCZKK\BPKKZKCCK\F[NIKQ

CNCE,BCNCCK\FCTNBSGZNF[YG\MK

BOC[CKNBKNRG\.BGNON[GQFCZKK\B

S\O[EFNCQNBP[PTMQ,GR[BZCX"T.

GNMBGZFNF[YG\C[CKNKZYG\[RYNJG

NVRK[CKTK\[KXBGC[CKTK\NP"E[BKQ

CFOP[GOSVKIKO\NGKDOMQCHF.

BGNO\GS’PG"Y)G:(GFZ"[GFZB"[

GZKCP"WGFZT"CSCKZBNFG,EET\IMPKO

EVNKDKF\OBZBC"KEDOCCK\FCTNPG\Z

NF[YG\B\F[EFC[CKTK\.GCIHG"B)SK’

J"HBG\D’(M\CNKK[CENVKECZKFOXZKL

NGPZEYK"NMZBC"KGBKQP[YKQBNBCK\

F[NIKQC[CKTK\.BGNOTKKQCZT"C)V"C

P"K([VSYNFNMFEP[YKQ[EFFNCQ

C[CKTK\,GTKKQ\G"J[O.GTKKQNFNQCKSGE

FFK\Z.

GC\GS’FZB"[)PG"YG:(M\CNCBZET\

IMPKOEPG\ZNF[YG\CK\FCTN,EPKKZK

C[EFDZGEFGKC[FFZCFMDGQ[K[HPQ

DEGN[NBKZEGD[PKO,GZCRQI[CKNFG

VSKEBBONBK[YF,TM"N.GBKRKPBEMN

FP\KZKOCCK\FCTNPKKZKCMF"D[KC[F

PBGE,B"MNB\FKFFPINGY\MNML

CYXGG\.]GBGNKNFNMFBUNB\FKFMNN

PINGY\,NVKPF[CKBZFIHG"BNTKNEMN

[EF[KC[FPBGENVKFTRKKQBV[ZNEGRG

MCK\F[NIKQGPG\ZNF[YG\G,B"MDO

FZPC"OPGEF.BNB[FZB"[CKBZ

[ZBC"KIGNY,GS"NEMKGQ[BKRG[MKI

NF[YBFNBPFRKNFF[YBF,GX"T.[BGNO
CBIZGRKOPCGBZES"NC[KJ\FZB[GRKO

EPG\ZNTGNO.GMQPCGBZCZ["KPGCB

C[KJ\ZKC"CPGCBNFNQ.

F[YB\BKNQ:PECZKMGNOR[PT[PG\Z

NF[YG\BKNQ,GMNF[BNFFGBMPF

BKNRG\XZKLC[CKN[KFKFPG\ZNF[YG\

PSCKCG.BGNOCP[RFBIZ\NPERG)V"C

P"E(NDCKRJKTG\:"GP[YKQBG\QTEZB[

F[RFGZCKBNTHZCZXEGYBGPZBUP[YF

FGBB\FRGUC[CKTK\BCNNBB\FTKYZ".

GR[PTPHFENMG"TBKQP[YKQFRJKTF

C[CKTK\TXPFF[YBFDPGZF,GMQVSY
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[OFZT"CGH"N:GBKQFNMFMZ’BNKTHZCZ’

XEGYBNBBSGZNF[YG\FBKNQC[CKTK\

CKQTNFRGUCKQTNFTKYZ,T"M.GY[KB

JGCBPMNFPCGBZNTKN[BKNQFKBSKCF

NF\KZ.GMQFY[GC\GS’BR[K[O,GREIY

NGPZ[BKRGPG\ZNF[YG\ZYF[JI

PSCKCFBKNQ,BCNNBTNFBKNQTXPG.

]EFKKRG[X"NEFBKNQPKC[FYZYT

PSCKCG,GNMQPG\ZNF[YG\G.GBGNKK"N

EPKKZKCRJKTG\[BKROPGXKBKOVKZG\

TEKKQ,BG[TEKKQBSGZKOP[GOTZNFGBKQ

MBQFVSEVKZG\,GNRHYFRJKTFTXPFBKQ

XGZLCM"MFZCFPKO,GX"T[.

[GCPXB\K\GS’FZB"[)PG"YC.E"F

GCNCE([CKBZ[FK\ZFBKNRG\PKKZKCHGZT

CKQFBKNRG\G\I\KFQ,GPIP\[FGZDNG

NF[YG\FHZTKO\PKEDOFBKNRG\NPEG

NFKG\TKKVKO,GBKNBP[YKNFGPVSEK,

TM"N.GNVKHFRPXBECBP\KZYG\XZKMKO

KG\ZF[YBFPBKNRG\,BNB[BOK[KZYG\

NKEFBKNRG\R\TKKUFBKNQGXZKLNPKO.

GP"PTEKKQXZKLCKBGZNVK[KJ\

FZB[GRKO[F\KZGF[YB\BKNRG\NDPZK.

GBGNKBV"N[NBF\KZGBNBNYKGOFBKNQ

GCHFFG\ZF,BCNNXGZLFVKZG\NB,GS"N

EF[YBFK[KZFTNFBKNQPGMI[FKB

NXGZLFVKZG\,GX"T.

SKC\FFK\ZNF[YG\:CTKYZKSGEFFK\Z

NF[YG\C[CKTK\M\CFZPC"O)VZYB’

FNMFK’(:GPVRKPFF\KZGMNBNG[BONB

K[YF\T[FFBZWPNIFGKPG\MNTWCF

GFGBKNGBKSGZFECZKOFBNGGMKGXBCFO

PECZKFONBDHZGTNBNG.]GMQCKBZZ["K

)PG"YC:E"FGZCKFKB(:"GPKN\BEVSKEB

[ZGZCRQ".GMQFGBCZ"I[O[.GMVKFPGCQ
PECZKFOB\KPFFK\Z[NNBGYPKBKNRB

[R\CBZNTKN.

BGNOCRKPGY"KZK[PG"YM\CJTOBIZ.

[MKGQ[F[YBFFKBPNBMF[XZKMF\PKE

NBPKYZKTCGEFI[GCFGNVKML[ZKB.

GCZKC"C[OPCKBC[OZ["KFJTO[PG\Z

NF[YG\C[CKTK\"ENBPNBMF[C[EG\

I[KCB".]NMBGZFHGFKBFZ["K[\GS’

FCKRGPPRFEPG\ZF[YBFDOCCK\FCTN[.
GPCGBZPECZKFOEFFK\ZNF[YG\BKRG

FFK\Z[NNBGYPKBKNRBCBKSGZEZCRQ,

BNB[NBRI[CNPNBMFMNN.

GNMBGZF[KJFHG[NFRKPGY"KHGFKB

[KJ\FZB[GRKOEPG\ZNF[YG\NTGNO,

GCBP\MQFY[FCZKC"C[OTNZ["K

[NVKBG\GJTOKFKFPG\ZDOCCK\FCTN.

]GNVKFRKPGY"KGZ["KCZKC"CRVZ[

[INGYKO[RKF\KZGXKOCPG"Y)EUC:(

ENVK\KZGXG[NBCKKEPKKZKC[CKTK\CHPQ

FHFEZCRQ,FMGGRF[NF[YG\FGBPNBMF,

BNB[F\KZGMKGQ[[PKJFCHF"HZY

PEZCRQGNBDHZGIMPKOCF[YBF.BCN

NVK\KZGXG[NZCBNBI[GCF[YBF

C[CKTK\NPNBMFMNN,GNBDHZGCG

IMPKO[.

MPG\FF[YBF:M\CGFVGSYKO[NVK

FZPC"O[JTOFFK\ZFGB[NBKPG\MN

TW[CF,NVKECZKGBU[FG\ZNF[YG\

P"PXZKLNPTJCFF[YBF,GNBNF[YG\

BNBFMPG\[NBKFKFFKHYNTW,BCNNB

NF[CIFCTNPB.BGNOCSVYRHYK[

NFYN.

BGNONMBGZFNVKFIGNYKO[BKQHG

PNBMFMNN,PG\ZNF[YG\MEZMG,GX"T.

GMCZR\CBZNTKN[KJ\FVGSYKO[NB

ZYNXGZLFTWPG\ZNF[YG\,BNBDO

NFXKNFVKZG\,GMQPG\ZNF[YG\T[CKO

GTXKC[PKO,)PCK"JI"BS’S"E(.GMQFCKB

CSVZF[PKJF)V"EFTZF6PSVZG[N

FZF"DZ’ZIPKOVZRYGHX"NFZCEICZGQ(

[R\GGMIGCHFIMPKGZCRKKZG[NKO,GFSMKPG

NF\KZ.G[O\[GCFDOPFZCFDBGQZ’

BCZFOB[MRHKHX"N[FSMKONF\KZ,GMQ

FMZKTFIHG"B)M"BK"E(.

CRKK\PTZM\F[YKKF:

\RQ)V"DP"I(BKQCGRKOPEZDG\TNVK

FDBKG\TZC[CKTK\P[VSYGFD[PKOPVRK
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[FGBP\YRQN[CKTK\,BCNCGRFFGB

C[CKTK\P[VSYGFD[PKOPVRK[FGB

P\YRONPGXBK[CKTK\.GVKZ[GFPVZ[KO

)ZT"CGZ"[[O([BSGZNCRG\PEZDG\TN

VKFCGZ[NFPKOMEK[NBKINKYM[[GBC

FPKO,[RZBFMP\YRQNF[YG\C[CKTK\.

GFY[GFPVZ[KO[FZKC[CKTK\PG\Z

NF[YG\CFZCFBGVRKO,GCKG\Z[NVK

FZT"CGETPKFNTGNOPG\ZNF[YG\

GMPCGBZNTKN.GCKG\ZFY[FFIHG"B

PFBE\RQ)PG"YC.(GIMPKOBGPZKO

TG[KQB\FBPFC\INFCPGTE

GC[CKTK\,GCKBZ[OCRKPGY"KFBETG[KQ

B\FBPF[TG[KQIZKXKQCYZYT[CFO

FPKOFGNMG\SCKCG\F[EFGPCGBZEPG\Z

NCRG\GC[CKTK\.

GCKBZFIHG"BECPYGO[PG\ZNF[YG\

PG\ZNCRG\,GFBE\RQ[BSGZNCRG\FGB

C[EF[BSGZNF[YG\.GFRFJTOHFBKRG

PSVKYNP"E[NTGNOPG\ZNF[YG\

MP[R"\.GCKBZCP[RFZB[GRFEFB

EPG\ZNF[YG\FKKRGZYC[CKTK\NXGZL

PGXBK[CKTK\,BCNNBPTZC[CKTK\

NXGZL[CKTK\.

BGNOK[[VKZ[G[BKQJTOFBKSGZ

CP\RK’P[GOBKSGZF[YBFMNNBNB

P[GO[CCRKK\FPEZDG\PM[KZGNHZKTF,

TKKQ\GS’BR[K[O.]GFGBTNVKFZPC"O

[CKBZFP[LFP[RFP[GO\KYGQFBZW

TK"[[.GMTKQHFPCGBZCRKPGY"K[O

[CKBZSCZ\ZCKBNTHZCQTHZKF[BGSZ

NT[G\BPFC[CKTK\P[GO[RZBF

MIGZ[.

NFNMF:M\CFZPC"O)V"DF"K(FBKBKSGZ
CHPQ[CK\FPYE[YKKO.G\PFGFVGSYKO

[BOFGBPNBMFPP[GBSGZC\GSV\

[CKTK\,PBKJTPBEBK\BCP[RFF\O

NBIZD[PKOPG\Z,TKKQP[RFZB[GRF

GBIZGRKO.GTM"VPMNFRKEGQCHFFMZKT

FIHG"B)K"JK’(ECHPQFHFBVKNGC[CKTK\

TXPFPG\Z,TKK"[.

GFRFBVKNGNPBQEBGSZBOFGB[EF

[PG\ZNF[YG\]BGNKBVKNGZYINY

PF[EF[BKRGBSGZ,GBVKNGCPYGO[BSGZ

BKRGBNBP[GOPZBK\TKQ,GB"MCMNEKQ

F[YBFNMBGZFNB[KKLEKQ[CK\FTN

FCTNKO.
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HGPZ:HGPZDVQCPYGOFPKGIENML]GMGGR\GNHPKZF[,BSGZPQF\GZF.C[BZBKNRG\,

PINGY\BOBSGZPQF\GZFBGZYPEZCRQ.HGPZTRVKOPKGC[KOPINGY\BOBSGZPQ

F\GZFBGPEZCRQ.HGPZCNKEYEGYK"B[BKRGBNBPEZCRQ.GK[NEGQCHGPZN[ORGK.

CBGVQ[BONBKHPGZK\YNYNXGZ\FBKNQ]DON[RF[BIZK[CKTK\[,K[P\KZKO

CBGVRKO[FGBPEZCRQ.

FM[Z\BEPF:VKRGKGSKYGN,BORKMZP\GLFPT[KO[TG[FNXGZLECZGNBN\YQF[EF

NHZKTF,BVKNGBOP\MGKQDONMLBNB[BKQTKYZMGR\GNML,PG\Z.GK"B[NBFG\ZMKBO

CPYGO[NBFKFZBGKNIZK[FNVRKHF.GBOBKRGRKMZP\GLFPT[KO[FKBNPJZFBIZ\

BSGZP[GOPZBK\TKQ.]GK"B[BOFKFFPYGOZBGKNVRKHFBSGZPTKYZFEKQGMR"N[.BO
BKRGP\MGKQN\YQF[EFGRKMZMQP\GLFPT[KOPG\Z,GBOBKQRKMZBSGZP[GOPZBK\

TKQ.DKRFNVRKFCK\K"B[I[GCRKMZGPG\ZNVRG\G,MNK[BKQPYGPGCIXZPG\ZNVRG\G.

RGJT:RJKT\BKNQFKBPINGY\BOFKBPQF\GZFBGPEZCRQ,GMQCHGZTDZTKQPINGY\BO

FKBEBGZKK\BBGPEZCRQ.

BKNQSZY:RJKT\BKNQSZYK"BENMG"TFGFPEZCRQGZCGFIGNYKOTNKG,DKHGOBKNQSZY

K[P\KZKOTM"VCXGZLDEGNGC[KRGK.



NBGYPKBKNRB:PNBMG\EZCRQPG\ZNT[G\QBOCPRKT\QKFKFFVSENBKNQ.K"BEEGYB

CFVSEDEGNGK[P\KZKODOCFVSEYJQ,CIHG"BF\KZDOCFVSENVKZG\,MPG"MF\KZDO

CSVYFVSE.

ZKSGS:K"B[NTGNOPG\ZNZSS,GK"B[ZYCXGZFPSGKKP\CKEBGPZIGYGMEGPF,GK"B

[PG\ZZYCPMF[N\GNTKONBZDKNF.K[NEGQBOZKSGSFKBTCGE\FBEPFGTKKQNDCK

FM[ZYZYT.

YXKZFGCXKZF:RINYGFZB[GRKOBOBKSGZGPQF\GZFBGPEZCRQ.RINYGFZB[GRKOBO

BSGZDOPQFPGVYZ.RINYGFBIZGRKOBOFBKSGZFGBDOCYXKZ\MNFVKZG\GDOCTG[F

PNBMG\C\NG[MPGFTPE\MZK,BG[XZKL[\KFOC[CKNNTCGZFBKSGZ,BG[FTKYZFGB

FTCGEFC\NG[GBKRG\NGKCYXKZ\MNF[EFMNN.K[ZB[GRKO[SGCZKO[XZKLN[RG\

CBGVQFYXKZF]PEZCRQ[GK[BIZGRKO[FYNGC[T\FEIY.

M[YGXZNJGC\FBKNQBGFYZYTK[BGPZKO[BSGZP[GOHGPZ,GK[BGPZKOP[GO

YGXZ,EK[CBKSGZYGXZDOBKSGZNTCGE\FBKNQ,GK[BGPZKO[BSGZP[GO[YGXZ[NB

N[OBMKNFGBKRGP[GOTCGE\FBKNQ.GCBGVQBIZPCGBZ[MKGQ[TG[FN\GTN\FBKNQ

BSGZP[GO[PZBFCTNG\CHF[TG[FN\GTN\FBKNQ.GK[PIPKZKOCKG\Z[CMNBGVQ

[K[\GTN\NFBKNQBVKNGBKRGP\MGKQNMLBSGZP[GOYXKZFN\GTN\FBKNQGFBIZGRKO

INYGTNKGCHF.

VKZG\[[K\C[CKTK\,ZCGFP\KZKONYXZG,GBOP\MGGQN\GTN\FBKNQK[PIPKZKO.

GVKZG\[CKTK\C[PKRK\,MEZLCTNKOBSGZ,GBOBKRGYGXZOMEZLCTNKOPKFGP\MGGQ

NJGC\FBKNQRINYGFVGSYKOCHF.

F[YBF:PYGOFHYGYNF[YKKFPBKHFJTO[KFKF,PYGOHPQBGPKQHZT,PG\ZNF[YG\F

C[CKTK\.VZESKO[NRGFBKNRG\XVGVKOGPG\ZNF[YG\Q.BKNRG\CGEEG\PVGHZG\K"B

[PG\ZZYNVHZPKOBCNNBCBGVQF[YBFPP[,GK[P\KZKOF[YBFNDPZK.K"B[CMN

PYGOBSGZNF[YG\TNFBKNQTXPFZYPSCKCF.GMNHFPEZCRQ.K"B[BVKNGCBGVQ

FHYGYNF[YKKF,XZKLNXPXOZYMVKFXGZL]M"HNP"E[K[BKSGZF[YKKF[.K[P\KZKO

NMGGQPNVRK[CKTK\CBGVQPPGI[CF[YKKFC[CKTK\GK[PIPKZKO.

CRKK\PTZM\F[YKKF:FMZT\FBIZGRKO[PG\ZNCRG\PTZM\F[YKKFC[CKTK\,GBVKNG

NPBQEBSZBKRGBNBP[GOPZBK\TKQGNB[KKLCHFEKQ[CK\\YZYT.

$ $ $
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B.FJGZ)SKPQ\"Z(PCKBB\ECZKBCKG
FZB"[)CPSM\ZB[F[RFVZYE’SKPQK"E(

[PCKBPF[M\CZ["KC\[GCFNTRKQHPQ
CNKNK"JC’TNFYKEG[GCKGOF[RKTN

F[GVZ,ZCG\KBGPZKQ[BKQBGPZKOHPQ

BNBCZB[GQ,EYEG[FBI\FQGMIEKGPB

BZKMBEPK.BCNBRKBGPZ[XZKLNGPZHPQ.

GMQRGFDKQCPYGPKRGGCMNFPYGPG\

[TCZ\K.GBKQIKNGYCKQKG"J[NZB[

F[RFN[BZKG"J[NDNKG\BNBNTRKQ

CKXFGPIGCZNBSGZ[NHFCHF.

GJTPB,P[GOEBUCHPQC"EVTPKOFKG

TG[KQC’KPKOBUTNVK[NBFKF[OSVY,

[KGOC’FGFTKYZK"JGFKGDGPZKQKGOB’

CYEG[F[NBKHNHNGCGN[RFFCBF.BCN

NTRKQHPQPP"R,BKSVYFGBBGPZHPQ,GBK

BPRFDBEC"ESPMKRQ[FKGRGFDKQFKGO

YGE[GNPIZYGE[BGPZKOHPQ,EFBPKGO

C’FKGPGRKQ\KYGQFPGTEG\GFGBTKYZZB[

F[RF,GX"NCGHPQGMQFNMF.GPCKBFJGZ,

[MLM\CFZ[C"OC[OHYKRGZ["K,GM\C

EPS\CZJTPKF.GMQET\CTNFTKJGZ.

C.GFDBGRKOM\CG[BKQNGPZHPQCKGO

C’,NBCYKEG[GNBC[GVZ.GM\CB"B

]FZB"[[H"N,GJGC[KYIBEOVZKIE[

GKRKIRFNVRKGGKCZL[FIKKRG,GKFBET\GDO

TNFVZK,GKXBKEKSVY.GMQFKFRGFDFZ"P
PZGJRCGZYT"M.

��øØØœ�Æ"�

D.GCC"I[OFY[FPECZKZ["KTXPG

CPSM\CKXF)F’T"C(EBPZKRQCDPZBPK

NBPGEFZCQKGIRQCQHMBK[BOCBGTEKO

PQFPRIFGNPTNFRGFDKQBG\GFKGOYGE[

GNPIZYGE[,GVKZ[Z["KGEBKPGRKQ

NPGTEKOPQFZB[GQBVKNGCBGTEKO

NBIZPRIF,BNBPNT[G\KGOJGC[RK

NBRTYZFF\YRFFZB[GRFPPYGPF.GBO

MQNVKHFNPFKBPZGHPQC[RKBKBPRFDB

ECK\EKQSPMKRQ,[FZKPGRKQPQFZB[GQ,

GFGBTKYZZB[F[RF,MEVKZ[Z["K

DGVKF.

øØŁœ�Æ"�ÆÆØ	�łªÆłØłø"Ø

E.GNMQM\CFC"I,ENVKZG[Z["KEF\O
Y[F,PR"NN\NPGEBFLPKN\BEPKNB

PGEFZCQKGIRQCQHMBKGMG’,EKNPBMKGQ

[F\YKQ[KFKGPYCNKQMNFKGOBOMQKGO

JGC[RKNDPZKBKRGYGE[,GFZIGYKO

FTG[KQ[RKKPKOPSVYFKGTG[KQ,G[\K

YEG[G\FQ.

GF\GSVG\)E"FFB(CBP\FY[GMQ,

GVKZ[GNET\Z["KEFMKYBPZ,PKNB

PGEFZCQKGIRQCQHMBKGMG’MDGQYGEO

IGZCQEFGGYEG[FBI\,GBOMQDONBIZ

FIGZCQRPKM[FKGTG[KQ[RKKPKOMPG

YGEOFIGZCQFOYEG[FBI\.

GTNVKHFFODOECZKZ["KMBQ[M\C

PPFRV[L,[BO\BPZEMKGQEF\YKQ[KFKG

PYCNKQMNFKGOBOMQ[RKNDPZKBKRG

YGE[,GFZIGYKO[TG[KQ[RKKPKOPSVY

FGBG[\KYEG[G\FO,GMPG[FY[G

F\GSVG\,BOMQ[VKZK[NGPZHPQC[RK.

GBORBPZEBPRFDBECK\EKQSPMKRQ

GFOFKGRGFDKQYGEOIGZCQNT[G\[RK

KPKOYGE[PIP\F\YRF[NBKFKGPYCNKQ

TEG\FIE[BNBTEFPRIF,GBHFKFKGO

[RKTKYZGPPRGPGRKQFPGTEG\,GBOMQDO

NBIZFIGZCQRPKFGFMPGYGEOIGZCQ,

GMPG[VKZ[GF\GSVG\NET\Z["K,GXZKL

NGPZCGHPQ.-GPXKKQ[OCF"I:MKGXB
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CHFPXB\KCSVZ\[C"W)SKPQY"M(,

GFZKC"[H"NC\[GCF[NG)SKPQ\Y"F(

FBZKLTNHF.
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F.GTKKQCJ"H)SKPQ\YV"CS"YE’([M\C,

EBU[FNCG[)SKPQ\YX"G(MG\C[CKGO

FZB[GQBIZF\VNFBKQNGPZ"N[RFJGCF

\M\CG\I\O",MKCD’[TG\FZB[GRG\FKB

FM\KCFNXEKYKO,GBKQZBGK[KBPZNICKZG

N[GQFPGZF[BKRGXEKYBNBCKRGRK.

EC[NPBMNBIECTXPGKIHKYTXPG

NCKRGRK,GTNMQP\VNNKQ"GM\CRGNIKKO",

EFKKRGCKGOFMKVGZKO,[FZKFCKRGRKO

RM\CKOGRI\PKOCKGOFMKVGZKO,BLB\

ICKZGTNKGNFIHKYNXEKYGMCZRM\CCKGO

FZB[GQCD’[TG\ZB[GRG\.

BLFJ"HRINYTNKG,GET\G[K[NGPZ

CKGOB’BIZIXG\DOMQ"N[RFJGCF

\M\C",E[PBKGOC’TKYZ,MEBK\BC[G"T

)SKPQ\"Z([BOCBGPPRIFGNPTNFTKYZ

KGOC’,GP\VNNTNICKZG[KM\CNPIZ

NIKKOJGCKO.GCNKNC’EZB[F[RFV[KJB

[KBPZMQ,ZYCKGO[RK[KGXBKQPCK\

FMRS\TNVKFZGCNBIZIXG\BHNBKBPZ

\M\CMG’.

���ł�ªØ


G.C[G"T)SKPQ\"ZSTKUC’(VSY:CYKEG[
NKN[RKKNC[CDEIE[BGPRKIVZKIE[
GBGPZKO[FIKKRG,GBOBKQPXGKVZKIE[

TOMNHFBGPZKO[FIKKRG.

GFKKRGP[GO[RINYGDEGNKFZB[GRKO

CTRKQCZM\[FIKKRGCKG"J[RK[NZB[

F[RF,GRVK[KZCGGB\KESCKZBNKF[BKQ

BGPZKOHPQBNBCZB[GQFGBKNGYEG[F

BI\N[RKFKPKOGMIEKGPBBZKM\BEPK,

BCNK[BGPZKOEBKQ[GOIKNGYCKQKG"J

[NZB[F[RFN[BZKG"J[RK[NDNGKG\

GBGPZKO[VKZHPQDOC[RKCKQCYKEG[GCKQ

C[GVZ,GNMQM\CFZB"[GMQVSYC[G"T

ECMEKNBVGYKRV[KFPVNGD\BRMGQ[KNC[

CDEIE[BGKRKIVZKIE[C[TF[PYE[

BG\GYTC[GVZGKFBET\GDOTNFVZKBG

TNFCDE.

œ�Ø�œ�	�ł��Ø


H.GFY[GFBIZGRKO,[FZKCZGZFECZ

[BOBIEYKE[TNFKKQC[C\,GFGSKU

NCZLCSGUFYKEG[[FIKKRGTNCDEBGVZK

IE[[PGRINVRKG,EGEBKI[KCFVSYCKQ

CZM\FKKQGFJTKPF,MKGQEPF[PCZLTN

FCDEBGTNFVZKNB[KKLMNNNCZM\FKKQ

GFYKEG[,GBUBOZYFVSKYNTRG\BPQTN

CZM\[FIKKRG[[PTPBIZ[PCZLTN

CDEBGVZKDOMQI[KCFVSYBUTNVK

[FKBZY\KCFBI\,GK[BGPZKO[XZKL

NIHGZGNCZL[RK\CGZBVZKFDVQTNFKKQ

GM"[M[PCZLMNFCZMFCTXPG,GMKGQ[MQ

PF\GTN\K[CNCK[\CDEIE[BGFRI\

VZKIE[.

FQBPROPZGKIKOECZM\FHPQNBI[KC

CZMFNCJNFFGBKNGCNBGFMKXZKL

NBGPZG,BCNNTGP\HFNVKFXE[BKQ

XZKMKONCZL[FIKKRGTNYEG[\FKGOFZK

TG[FCCZM\GFVSYCKQCZM\FKKQ

GFJTKPF,GI[KCMRFRFPFTGNOFHFCNB

CZMFEIPKZJVKPPF[NBKBPZMNN

[FIKKRG,B[ZDOCNKNB’EZB[F[RF

PS\VY\FDP’CTKZGCKQ)P’T"C(BOFGB

IGCFBGZYZ[G\,GDOCKQFYKEG[

GFJTKPFBKQRMGQMNNNFVSKY,BNB

[NTRKQHFBPZKRQ[CEKTCEBKRGIGHZ

GPYE[BCNNTRKQCZM\FKKQIKKCGEBK

NCZL[RK\.

Øø�Æ��łø"�	�ØłÆ	Œ��"�

I.GC[G"\PRI\[NPF)INYB’SKPQM’(

M\CN\ZWEFRFC[G"T)BG"ISKPQZT"B

STKUJ"G(VSYFPICZCPK[YKE[TNFKKQ
GR[VLFMGSNVRK[JTOPPRG,[XZKL
NFCKBMGSBIZGNCZLTNKGCGZBVZKFDVQ
GBKRGXZKLNIHGZGNYE[.
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GCPD"B)S"YN"C(M\CEMNHFEGYB

PVRK[YKE[C\IKNFTNFKKQMEKQ,BCNBO

YKE[TNFMGSGSCZ[FGBKKQGRPXB[FGB

IGPWBGPKO,KYIMGSBIZ[NKKQGKCZL

CGZBVZKFDVQGDOKYE[[RK\,EMKGQ[NB

FKFKKQRPXB[NBCKZLGNBYKE[MNNTN

FKKQ,BGNOBOFKFCET\GC[T\CZMF

N[\G\KKQKG\Z,FZKFGBIGHZGPYE[[RK\

BCNBKRGXZKLNCZLCGZBVZKFDVQ,MKGQ

[FKFTNMNVRKOCET\GN[\G\TGEKKQ.

GCFDFG\ZT"B)TNFPD"B[O(IGNYT"H

GSGCZEMKGQ[RGSIFYKEG[[BPZTNFMGS

[NPKONBFGKYKEG[BNBVJGPKPKNK

CTNPB,RPXBERGSIFYKEG[[BPZI[KC

FVSYCKQCZM\CGZBVZKFDVQN[\KK\

FKKQ,GNMQMPG[XZKLNYE[[RK\MLXZKL

DONIHGZGNCZL[RK\.

Øæ�ª�ªøÆªØ
��æ�ÆÆłº�œ

J.GNKK[CET\FPD"B,K[NGPZEMKGQ

[NVKPI[C\G[FYKEG[FGBMEKQFZKFKF

HYGYNBPKZFHGNXGZLFK\Z[\KFMKGQ

[CNBYKEG[BKRGZ[BKN[\G\,NMQBKQHF

I[KCMNNFVSYBUBOJTFCBPKZ\G

GR\CZZERGSIFYKEG[FKFNCJNFGNBFGK

MNNYKEG[,[FZKPCGBZCDP’GC[G"T

)BG"ISKPQYS"GSTKUG’(EBOCKZLCZM\

FPGXKBGFVSKYCKQFCZMFGFJTKPFT"K

HF[BPZNFCKBPNITNF[NIQ,BG[BPZ

NK\QPBMNNCFP\GEBKQHFI[KCFVSY,

FGBKNGFPNIFGBPXZMKFSTGEF,GMQDO

FBMN\FCFPFFGKRPKPXZMKFSTGEF

P[GOEM\KCGR\\KT[CC[ELNCFP\L

GFEZGBMN\G[CT\,FZKIHKRQPFMB[BU

FVSY\ECZKONBI[KCFVSYBNBBOMQ

BKMBRPKCFEKFFKSIFET\.

GMKGQ[MQ,RZBFEF"FRPKBOBPZFCB

PNIGBPZGNGB\FCTXPLMCZFCB\PNI

GFZKFGBNVRKL,BGBPZDCKNN\GZKGRHMZ

[F[GZMCZP\BG[FGBTXPGPMZG

NBIZKO,DOMQNBI[KCFVSYBUTNVK

[R\CZZ[ECZKGFKGNCJNF,MKGQ[NVK

PI[C\GNBFK’CHF[GOFKSIFET\,GMKGQ

[MQBUDOCRE"EFYKEG[[BPZC[GDDNB

DZTPBGPZDCKNN\GZKCJTG\,GMTK"HPXKRQ

RPKC\GS’)VSIKOY"GT"CE"FPYE[(,TKK"[,

GRPXBNVKHF[BKQFGNMKQMNNBIZFBP\

[CZM\GFKBNCJNFGVJGPKPKNKCTNPB,

BNBFGNMKQZYBIZPI[C\GGET\GEFGBKN

GNBFSKIET\BKQHFYZGKFVSY.

�æ��œ�ÆØ	�ł

K.GPPKNBFMKRPKNTRKQCZM\[FIKKRG

CKGOC’[NZB[F[RF,MKGQ[TKYZCZMF

HGFGBTNYEG[\FKGO[NZB[F[RF,NMQ

BUBOKCGBBNKFGGKMZKT[[RKFKPKOFO

MKGPBIEBBZKM\BGNBFKFXZKLMNN

NGPZ[FIKKRG,P"PNVKJTG\GBKQHF

I[KCFVSY.

GNBGEGYBCZB[F[RFEIKKCNCZL

PSVKYB,BNBDOBOBIEJTFC[CKTK[N

VSIGCKZL[FIKKRGCSGUFYKEG[DOMQ

BV[ZENBI[KCFVSY,MKGQ[NVKJTG\G

FZKHFEGPFNPK[BGPZDCKNN\GZKGRHMZ

[MCZPMZB\F[GZ,GMPGMQBOBIE

YKE[CNKNKG"J[INCKGOIGNGJTFGBPZ

KYRF"H,BUTNVK[FVSKYNBIZCZM\FKKQ

CRZGFCENFENB[KKMKMNNNCZM\FKKQ,

BVK"FBKRGIGHZGPCZL[RK\CGZBVZK

FDVQMKGQ[NVKJTG\GFZKI[C[FCZMG\

FQNXGZL.

ł	Ø����"�

KB.GFCKB[OZBKFBNKP\BNKSGEG

FPIGE[FHF,EPXKRQC[G"T)BG"ISKPQ

[E"PSTKUB’(CPK[FGNLCPECZGBKRGKGET

P\KFKB[C\,[FEKQFGB[XZKLNPRG\H’

KPKOPFKGO[R\QBNNCG[MI\GGPYE[

C[CKTKCYKEG[GFCENF,GBTVK"MNBRHMZ

C[GOPYGOEMKGQ[PYE[GPCEKNZY

PSVY,KFKFRMGQKG\ZNFYEKOYKEG[

GFCENFNCZM\FKKQ,MEKNFZGKITNMN

VRKO[CZM\GTNFKKQ\FKFCZMFCZGZF

GPTGNFCNB[GOFVSY.
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GTNMZILXZKLNGPZMEBPZQ,[BUBO

FGBCBP\KGOIGNGNB[C\P"PBKQ

FYKEG[GFFCENFI[KCKFVSY,GBUBODO

RPXBCPYGOK[GCG[MIGI[CTNKGOIGN

[FGB[C\GYKE[TNFKKQ,BUTNDC

[RGSIFYKEG[FZKGEBKNCJNF,P"PMKGQ

[NVKPI[C\GGJTG\GBKQMBQFKSIFET\

BV[ZEBKRGXZKLNIHGZGNCZLCGZBVZK

FDVQ.

Øø�Æ��æ��œ�Ø���"�

KC.GC[G"\\[GCG\GFRFDG\)INYC’SKPQ
TZ"C(\PFDOMQPFPGTKNVZKIE[,
GFNGBBOBKQIKGC[FIKKRGCNKN[RK,FGF
FVSYCKQCGZBVZKFDVQNF[\KKFGRMRS
NI[[CZMFNCJNF,[FVSKYPCZM\CGZB
VZKFDVQGBPZ[FIKKRG[NBXZKLNBGPZG
[O.

GNMQM\CNIE[[CGZBVZKFDVQ[TN

FMGSTKYZFCDEZ[KZFTNFKKQ,)MPCGBZ

C[BKN\G\SKPQR"CGFGCBCZ[C"OVSIKOY"G

T"BE"FBPZ(GNBZYMCZMG\FRFRKQ,GNMQ

KMGNNFGSKUECZK[CIG\FKNF,GNMQIH"N

FGSKVGCFCENFCGZBPKRKC[PKO[BKRG

IKGCGNBIKK[KNFVSY.GFGBFEKQMBQMKGQ

E[FIKKRGFGB[CINFYC"FBUBONB

XZKLBG\GNYEG[P"PMKGQEFKBCZMF

FPIGKKC\PIP\VZKIE[BGCDENB

IKK[KRQNFVSY.

GCKG\Z,MKGQ[PEKRBRFDGFKGOMN

K[ZBNNCZL[FIKKRG,BNKOPRFDHF

M\YR\IH"N,[PRFDKK[ZBNFOM\YRG\

IH"NGTGCZKOCNB\SGZ,GMPCGBZCZPC"O

)V"CEPPZKOF,C(,GNMQBKQNI[G[MNN

NFVSY,[HFBNKOM\YR\IH"N.

��ł���æ�œÆ��Ø
��

KD.GCMTKQHFR[BNBIEPDEGNK

FBIZGRKOHX"NCTGCEBEFGFCBK[BIE

[FCEKNTNFMGS,GM[DPZCJZO[JTO

PFMGSRHMZ[MCZKXBKEKIGC\FCENF,

BOFGBPIGKCN[\G\B\FMGSGBOZ[BK

N[\G\,EFBFFCENFFGFFVSYNCZM\

FKKQ.

BLK"NEMKGQEFGBMSCGZ[PIGKC

NFCEKN,MKGQ[T[FPF[PIGKC[GCNB

FGKFVSY.GPECZKFPD"B)SKPQZT"BS"Y

N"C(K[NFGMKIEMN[FGBSCGZ[FGBIKKC

NT[G\MQNBFGKFVSY,[PCKBPVSYK

PFZB"K,[BOYKE[TNPKOGSCZ[FGBKKQ

KIHGZGKYE[,BLBOFKFET\GN[\G\KG\Z

B"XNCZL[RK\CGZBVZKFDVQ.

GNMBGZFY[F,EFZKFYKEG[[T[FTN

FPKONBFGKYKEG[,GBPBKBOFKFET\G

N[\G\KG\ZB"XNCZL[RK\,GNBFGK

FYKEG[FVSYCKQCZM\CGZBVZKFDVQ

N[\KK\KKQBIZ,GT"M[MKGQ[SCGZ[FGB

KKQGXZKLNYE[TNKGNMQNBFGKFVSY.

BPROCPSM\TKZGCKQ)EUR’(P[PT

[BVKNGBOFGBTG[F[\KVTGNG\N[O

YKGOPXGFBI\,GPS\VYCBKHFVTGNF

PYKKOB\FPXGF,BKQNCZLTNHFBTV"K

[PPR"VPYKKOFGBB\FPXGFT"KBI\PQ

FVTGNG\,GPEKRBXZKLNT[G\[\KFQ

P\GZ\SVY,P"PMKGQ[BV[Z[T"K

FVTGNFF[RKFPYKKOB\FPXGFFGK

VTGNFZB[GRFMFVSYCKQFCZMFNYKGO

FPXGF,GX"TCMNHF.

Æłºœø��ØØ���	��Ø��æ�

KE.GC[G"\F\TGZZG\\[GCF)SKPQ

[X"F(PKK[CB\FYG[KBGPIE[[O

IKEG[DEGN,ECBP\FK’ZBGKNCZLCMN

KGO[FIKKRGTNFPXG\,MDGQNCZLCMNKGO

TNPXG\\VKNKQ[FIKKRG,NFGEG\NFYC"F

[FIKKRGDONKGOHFNYKKOPXG\\VKNKQ

GXKXK\.BNB[IMPKO\YRG[BKQPCZMKQ

ZYTNPXG\KEGTG\,MPCGBZFJTO

CZB[GRKO)SGMFP"GT"B(GCCTNFPBGZ

)SGUPSM\VSIKO(GC\[GCG\FZB[GRKO)TKKQ

CBCGEZFO[TZF[NK[K[PCKBB\ECZKFO(,GDO

BHPCZMKQZYCVTOFZB[GRF,GZYCPXGF

[FKBCBFPHPQNHPQ.
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BCNCBP\FCZMFCTXPFPYGPFCMN

T\,[FGB[CIGFGEBFNFYC"F[FIKKRG

TGENIGDYEG[\KGOJGCGN[CG\CG,GMQ

TNPF[FIKKRGTGEFVTON\YGTC[GVZ

FKGO,G[VKZ[KKLFCZMFNYKEG[FKGO

GN\YKT\[GVZDOCKGOC’,BNB[NB\YRG

NCZLBNBVTOBI\,MR"N.

GNMQCZM\[FIKKRGNBFGKFVSY

CYKEG[,[FCZMFGEBK[KKM\NKGOFHF.

GMPG[BOFVSKYCKQCZM\FPGXKB

NBMKNFCEKCGZCTRKRKXZMKSTGEF,[BKQ

XZKLNIHGZGNCZL,P[GOEXZMKFSTGEF

RJVNKQG[KKMKQNCZM\FPGXKB,ZYBO

IH"NNB\YRGCZMFHGTNHFFGFCZMF

NCJNF,BCNMBQMKGQ[FCZMFYBKTNVZK

IE[BHFCZMFCTXPG\FBKRRFNCJNF,

GFVSYDOMQBKRRG.

�����ªøÆ��Ø
�łØ�ªø
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JG.GBDC[BRGTGSYKQCTRKQHF,BCKB

IKEG[DEGNFPGCBC[G"\P[RF[MKZ
)SKPQZ"V(BGEG\PRFDIE[CTRKQVZKIE[

NCZM\[FIKKRGCNKNC’EIDFSGMG\GH"N:

FDKENKFZCRKFPGVNDZ’CZGLVK[TZR"K

PVF,[CKNEG\GFKFCYBZNSZGFTCB[MRH,
GZBF[OPRFD[CNKN[RK[NSGMG\FKG

RGJNKQVZKIE[N[FIKKRG,MPG[RFDGCNKN

C’EZB[F[RF.G\PFPBE[PTGNONB

ZBFGNB[PTNRFGDMQ,GBEZCBCPD"B

)SKPQ\"ZSY"C(MG\C:K[JGTKONKYIBU

C[BZKGOJGCVZKIE[GJTG\FGB.

GIYZBXNFZCE[O[FKFCBG\F[TF,

GBPZNG[CBP\FGKFPRFDMQ[OPYEP\

ERB,GKSGEFPRFDCRGKTNECZK\GS’SGMF

)P"GT"BE"FRMRS(EPCGBZ[OEMKGQESGMF

PIP\IDYB\KB,SCZBFGBEHPQEKEF

BTV"K[CKZLCIGNVJGZFGBBUCID,

EHPQMKYBB\KPIP\PGTEYB\KBVKNG

CNBKGOJGC.

GMKGQ[MQ,RPXBEMKGQECKZMGCNKNB’

[FIKKRGTNFSGMF,BUBO\PXKNGPZENB

FGKKGOJGCZYIGNP"PKEKSGMFKXB,

GMKGQEKXBKEKSGMFPPKNBEKXBDOMQ

C[CKNKGOJGCNET\F\GS’ESCZK

E[FIKKRGESGMFBUBOCKZMGCIGNVGJZ

[FIKKRGEKG"J,BOMQBKQPYGOMNNNCZL

CNKNC’[FIKKRG,TNMQNGYIKOVZKIE[.

MQFK\F\[GC\FZCNZ’CZGLFR"N.

GBPZNKTGE[BKRGKGETBOFKFFPRFDMQ

DOC[BZPYGPG\CPEKR\B[MRH,BG[PB

FGBZYPRFDYBZNSZGFTNIGEPKPKYEO.

TM"VFGBIKEG[PKN\BPBE,MKNBFGCB

NRFGDMQC[GOVGSY,BUNBCVGSYKO

FBIZGRKO,T"MZ[P\KNKFECZKO.-GCTN
FP[RF[MKZPBZKLNEGQCHF.
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KH.C[G"\BCRKRHZ)BG"ISKPQ\P"J(

FS\VYCEKQ[FIKKRGCKGOC’[NZB[
F[RFEPCGBZC[G"TEK[NKYIVZKIE[
CYEG[,GC\YKT\[GVZNNCG[CDEIE[,
BODOF[GPTXZKLNT[G\MQ,BGZY
FPYE[GF\GYT,GK[NEGQCHFP[GO[RK
ECZKO:B’,EBOF[GPTNBKT[FMQRPXB
ENDCKHF[BKQXZKLNT[G\[FIKKRG,FZK
FGKNDCKFF[FIKKRGCZMFNCJNF.C’,DO
BV[ZENDCKF[GPTKOBOBKROXZKMKO
NT[G\[FIKKRGFGKFVSYNDCOPJTO
E[GPTMTGRF.

GM\CENMBGZFRZBFEGEBKBKQC[GPT

I[[CZMFNCJNF,EBJGBSGZN[PGT

CZMF[BKRGPIGKCCFPICKZG.GCZMF

[PCZMKOMFRKOTNCZM\MFRKOKGMKI,

GMFRFZCG\.

�	
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KI.BGNOM\CNEIG\ECBP\BUC[GPT

K[I[[CZMFNCJNF,BLHFZYBO

F[GPTPMGKQNXB\,EBOBKQF[GPT

P\MGKQNXB\NBFGK[GPTMTGRF,ENB
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BPZKRQ[GPTMTGRFBNBBOP\MGKQGZGXF

[KFKFMTGRF.

GMFBKDGGRBM\CC\[G’Z’TYKCBBKDZ
)SKPQN’(CTRKQM\KCFMEKCGZEPK,ENB

BPZKRQM\KCFMEKCGZEPK,BNBBOZGXF

[KFKFMEKCGZ.EBONBMQFBKLPXKRGKEKRG

GZDNKRGCMG\CKS\"O,[NBKI[CGFGDFB\

F[OCBG\KG\KG,GFMKRPKK[NGPZCTRKQ

[GPTMTGRF.

ł	Ø�ø	æ�ł�ø���Æłº��ÆŁ��
KJ.GFCKBFBCRKRHZZBK’NHFPFB

EBPZKRQCZB[F[RF)EUM"I:(BNPBYSCZ

PXGG\BKQXZKMG\MGGRF,PK\KCKFK’TGCZ

BIGZKCK\FMRS\G[PTYGN[GVZBGYGN

PDKNFBOMGGQNCGKXBGBONBGNBKXB,

PBKNBGBOMKGQNCGNXB\,NBN[PGT,

N[PGTFBYB[PT,MSCGZIPGZCTNPB

FGB.GF[\BY[F,\KRI[GVZ,EBKMB

NPKPZMSCGZYGNIPGZCTNPBFGB,PDKNF

PBKBKMBNPKPZ.

BCNNVKFR"NENBBPZKRQ[GPTMTGRF

BNBBOMQP\MGGQRKIB,EPPDKNFPTKYZB

NBY[FPKEKEPXGG\PDKNFCYZKBF\NKB,

EFBBVKNGNBF[PKTNBHRGKXB,GFB

EKGXBC[PKTFFGBP[GOE[GPTMTGRF,

GTNMQBONBR\MGKQNBKXBMKGQENB

BPZKRQ[GPTMTGRFBNBBOMQP\MGKQ,

GTKYZFYG[KBFKBP[GVZEC[PKTF\NKB

PXGF,GMPG[FGMKIGFVGSYKOH"NMKGQ

EBVKNGF\GYT[NB[PTNBKXB,GCHF

P[RK[VKZMSCGZIPGZCTNPBFGB:

GT"MK[NGPZFBEPG\ZN[PGTCZMF

PICKZGBU[BKRGPIGKCCFFKKRGP[GO

EBKRGP\MGKQ[KFBMTGRF,PF[BKQMQ

FMB[T"MXZKLNF\MGKQNCZM\G,[KFB

MTGRF,GBHFGBMTGRFGBOMQ[VKZK[

NGPZE[KKLCK’I[[CZMFNCJNF.

GBIZK[FBZKLCHFPSKYEBOF\GYTK[

NGCDEIE[[GCBKQC[GPTKO[GOI[[,

GBOBKQN\GYTCDEIE[,BKQTXFNF[GPT

NXB\PKEKCZMFNCJNFTNKEK[KNCG[

CDEIE[,BONB[NBKJFBGHQNCZM\

F\GYTGKCZLCTXPG.

BLBGNKBV[Z[BKQC[PKTFMNNI[[

CZMFNCJNFMPG[M\CGF\GSVG\CCZMG\

)EUM"B:(C[GPTCBPXTF\VNFYEG[F

[FPRFDN[\GYGN[PGTYEG[FGFVSYNB

FGKMKGQ[[G\YKT"[.

ª�œÆ���	ø�	Æł�
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M.BGNOCTNFB[NBCZFOPCGJ[BJ[
MG\C,[FKGXBKEKIGC\GC[PKT\YKEG[

CKGOC’EZB[F[RF,BKQXZKLVZK

N[FIKKRGNMGNKTNPB,MPG[R\CBZ

C[FIKKRGE[GVZ.

GFGBPIE[[OTGE,[BUBOZBGBH

B\FVZKFIE[GNBBMNG,PCZMKO[FIKKRG

CKGOBIZM[BGMNKO,MKGQERGFDKONCZL

\PKE[FIKKRGTNFBMKNF,GMGR\FPCZL

C[T\YKEG[NBYBKTNKFO.

TGEFGBPCBZ[O,[BKQIG[[KONGPZ

[FIKKRGCNKNC’EZB[F[RF,BU[BO

TKYZGPXEFVZKFGFNKFFVSYCKQCZMF

N[\KF,GFKKRGP[GO[MKGQ[CEKTCEBKQ

FFVSYDGZONCZL[RK\,GKGXBKEKIGC\G

CFYKEG[,MKGQENBFKFFKSIFET\TNKEK
HF.

GMQBKQYVKEBPXEYEKP\[FIKKRG

NFCZMF[TNFVZK,]EFKKRG,[PCZMKQ

CZM\[FIKKRGNVRK[PCZMKQCZM\CGZB

VZKFTWTNFVZK[,FDO[BRGRGFDKO

NFYEKOCZMFEFVZKN[FIKKRG,PMNPYGO

MKGQEFBEPCZMKQ\IKNFCZM\FVZKFKB

ZYP[GOEFKB\EKZ,BKQCGYVKEBZY

NM\INF,GCMDGQEBNBI[[GCML.

GCVZJ[PXEFZBKFK[CIKR\YEKPF

NCZM\[FIKKRGPCZM\FVZK][FZKPXE

FEKQK[NCZNTNFZBKF[.GPMNPYGO[KKL

EYEGYNCZLBH[FIKKRGTNVZK[BGMN

PPRFZYVTOBI\C[RF,GNZBG\FBH

C\INF,MQFGBMVKFR"NTNXEFKG\Z

JGC.
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MB.CPJFBVZKO)SKPQ\"ZSTKUG’GNFNQ(

MG\CMPFGMPFVZJKORIGXKOCTRKQCZM\

[FIKKRGCNKN[RKEZB[F[RF.GRCKBINY

PECZKG:"BOPRKIVZKIE[NXB\CG

PSVYCZM\[FIKKRG,BH\KMUBIZ[[\F
PMGS[NYKEG[KCZLTNFVZKCZMF
FZBGKFNF,GKBMNPKEFVZK.GBOBGMN

MHK\XZKLCZMFBIZGRFYGEORJKN\KEKO.

GXZKLNKHFZM[BGMNTRCKO[NKPKOTO

FDZTKRKQ[BHK[BGPZKO[BVKNGTNTRC

DZDKZBIEBVKNGVIG\PMHK\XZKLCZMF

BIZGRF.

GFTGNORGFDKO[MNBIEPCRKCK\RGJN

PQFVZKIE[GPCZLTNKGCZMFFZBGKF

GCZM\[FIKKRG,GCBP\[BKQXGZLCECZMK

TKYZGNBCBBNBNFS\NYPSVYCZMF,

GBV[Z[TG[KQMQNSKPQJGCNIKEG[
F[RF.

C[T\CZM\[FIKKRGNBKMGGQTNFCDE

BGVZKIE[CNCE,BNBKMGGQTN[PI\KGO

JGC[FDKTTM[KGGTN[PI\FCDEBG

FVZK[FDKTNGF[PIFTM[KG.

�ª��	ºØ�œ��łØ�	��Ø��æ�

MC.CTRKQPF[M\CCTNFPJFBVZKO
[K[NBMGNB\FVZKPKENBIZFYKEG[

YGEOFSTGEF,\PFC[G"\NCG[KPZEMK
)INYC’SKPQR"E(FBNMBGZFBKQPQFRMGQ

NYCGTTXPGNBMKN\VZKF[FIKKRGNBIZ

YKEG[,EFBCTKRQYKEG[CPYGOSTGEF.

GM\CEM[O[PXKRGCPD"B)SKPQZT"DSY"F(
EFENY\RZG\CKQYKEG[NSTGEFNBFGK

FVSY,MPGMQRPKBMKN\FVKZG\NBFGK

FVSY,TKKQ[O.

GCSVZHMZXEKYNCZMF)I"CBG\\[T"C(

PSGVZ,[EZMG[NFBEPG"ZZ’KGBN

PSBJPBZHX"NNBMGNFVZKPKENBIZ

YKEG[,GFCKBGJSPNBVKZG\GIKNY

[KZKKONFPSGCKO.GM[[BNGFGCFHEPRG\

FMKBKRGFVSYCKQYKEG[NFSTGEF,F[KC,

[BOR[BZKOGKG[CKOTNPYGPGNTGNONB

FGKFVSY.
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MD.C[G"\PFZK"NEKSYKQ)YG"BBG\V"B(
MG\C,[BEOFPYE[TNFKKQ[BKQNGVZK

IE[NCZLTNKG[FIKKRG,MKMCZJTOPMN

FVKZG\FIE[KOCKPKO[NVRKZB[F[RF,

GBIEPCRKCK\GF[GPTKOFYKEG[PPRG

TEKKQNBBMNPVZKFIE[,K\QN[GPT

NCZL[FIKKRGCDPZFYKEG[GFPYE[KTRF

BPQTNCZM\G[NF[GPT,BCNNBKCZL

FPYE[[FIKKRGC[CKNNFGXKBB\F[GPT

[NBCKZLTEKKQ.

GMQPSKYCPYZBKYGE[)SKPQE’(EMQFKB
ET\FVP"D)SKPQZM"FB"BSY"B(ECCZM\

[CIGFGEKFBKBV[ZNFGXKBBIZBB"M

DOFGBIKKCCECZ,[BKLKCZL[FIKKRGTN

[PI\FNC[NICKZG,GBXNGNKMB[PIF.
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ME.CB[NBCZFOPCGJ[BJ[MG\C

NTRKQBOKGXBKOF[GPTKOKEKIGC\CZM\

[FIKKRGPFPYE[,BG[FOXZKMKONCZL

CVRKTXPO,EBGNKMPG[FPSYRB)ZB[

F[RFMJ,C([KGXBKEKIGC\CGZBVZKFDVQ

EYKEG[C[PKTF,MQC[FIKKRGJVKNDOMQ

FVZKNYKEG[GKGXBKEKIGCFC[PKTF.

GNCSGUFGBMG\C,PMNPYGORGJF,

[C[FIKKRGEFVZKBKRGKGXBKEKIGCF

C[PKTF,GBGNKDOC\GLFSTGEFPP[BKRG

KGXBKEKIGCF,GMNBIEGBIEBGPZTN

ZBK\GGBMKN\GFKJC.
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MF.CYXFFPJF)TNSVZPJFBVZKO)[O

SY"E(MG\C,ERTZFRT[FCZPXGFCKGO[RK

[NZB[F[RF,KMGNNCZL[FIKKRGCYKEG[

BUCNBNFEZBIZVZKIE[,BUEZB[
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F[RFFGKKGPBBZKM\B,MKGQEB\PNNB

FKFIKKCCKG"J[NZB[F[RFBUPEZRQ

BNBP[GOPXG\IKRGLFPGJN\TNBCKG,

GPPKNBFKGOVRKOIE[G\CBGNMBQ,GXZKL

NT[G\[FIKKRGTNFKG"J.-GTKKQPF

[M\CC[G"\PFZ"O[KY)IBG"ISKPQZS"J(
CTRKQMTKQHF.
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MG.CPRFDKFI\OSGVZ)ZB[F[RF,BG\

M’(BK\B,ECNKN[RK[NZB[F[RFFCKBG

NVRKGFZCFVKZG\IE[KONCZM\[FIKKRG.

G\NPKEGCTNFNKYGJKICZCQIKKO)TPGE
[S"F(P\BZB\FECZKG\Z,[N[FIKKRGTN

NKNC’EZB[F[RFFKFPRFDFDBGQZCK
ERKBNVZGSJKWHX"N[FKFBHZB[CK\EKQ
CV"CNTZGLVKZG\T"KBZKSBIECDRG\

F[ZKO[FKGRPXBKOCT\FFGB,GMNPKQ

GPKQFKFPSGEZCVRKTXPGGTNKOKZGYKO

CKQPKQNPKQ,GFKFT[GKMPKQFZCVBZGRGK
RIPENF[MKN.

GC[G"\[KIKXIY)SKPQ["G(MG\C

FPXBFRVNBFCCKBGZPRFDG[NFI\O

SGVZ,TNVKPFEBK\BCKZG[NPKYKEG[KQ

)V"ESGUFK"C(,ZCKIHYK’Z’MFQC[OZ’,

T\KEBEONK\QEKQGI[CGQTNMN[ZB\F

TKRGGNBBMN.Z’NTHZI[[NFEB[PGT\B

GPXPKINKFVZKJKQGBMKNCFGQPMNPKNF

IEBC[\B.

GPCBZCVRKP[F[FGBMEKNCZLTNMN

PKQGPKQ,GNK\Q[CIGFGEBFNBNK\TNF.

GFPD"B)SKPQZM"FS"YK"E(FCKBCYKXGZ

FKZG[NPK,GTKKQCJ"H)SKPQZM"HSGST"YC’(

PF[M\CC[OF\[C"W.

GCTNF[KIKXIYMG\C,[K[NVZ[

[T[FMQNYKKOPF[BPZGIH"N)CZMG\P’

T"B(TNFVSGY,CZGLF’KGOKGO,CMNKGO

GKGO\QNGPTKQCZMG\KG.GB"MFKFZBGK

NT[G\MQCMNKGO,GMEZL[BRGPCZMKO

PBFCZMG\CMNKGO,BLMKGQCMNKGOBK

BV[ZNT[G\HB\,NHB\T[FZ’BNTHZMQ

CKGOZB[F[RF,C\IKN\F[RF,GFG"NTN

KEKHFMBKNGCKZLMQCMNKGOGKGO.

GHFGPFEYBPZFKZG[NPK,GBMKNCFGQ

PMNPKNFIEBC[\B,EFKKRGCKGOZB[GQ

PKPKF[RF,EFGBKGOZB[F[RF,GMTKQ

EMG\CFJGZ)CSKPQ\YV"D([CVZGCKRX"B

RGFDKQNFCKBTNF[GNIQCNKNZB[F[RF

MNPKRKIKEG[.

GK"N[PRFDFDBGQZCKERKBNVZGSJKW

HX"N[[NINPZRBFI\"SH"NTNNKNC’

EZB[F[RFN[FIKKRGMNPKRKVKZG\[FKG

RPXBKOBH,FKFDOMQPYGZGPKZG[NPKHF

TNVKVKZG[KHF,EYBKBZB[F[RF,

G[KCZLTNMNFPKRKOZCQ[NK[ZBNDEGN
FEGZPZRBFI\"SHK"T,EFG"NMBKNGMN
K[ZBNT[GMMF.
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MH.C[G"\BVZYS\BETRKB)INYC’SKPQ

V"I(FGCBFIYKZF[RHZYFPVKFICGZF,

CFBEPCGBZECYKEG[NKNC’EZB[F[RF

PRKIVZKIE[GBGPZ[FIKKRG,BORMGQNPK

[NBZBFTEKKQBDGHKOIE[KONFRKIOTN

F[NIQ,[BU[BKQBGMNKOBDGHKOCZB[

F[RF)MCZP"BSKPQ\YV"DS"C(,P"PFZK

PEKRBDOTNFZBK’PCZL[FIKKRGMEBK\B

C[G"T)SKPQZM"FS"D(.

GBPZGCRKFICGZB,EHFG\NGKCC’

FJTPKOPEGTBKQNBMGNBDGHKOCZB[

F[RF,ENFJTOFZB[GQ[M\CFZP"B

EBDGHCDKPJZKBIJB,BV[ZEDOTN

F[NIQBKQNFRKIO,PF[BKQMQNJTO

FC’EPZCFMKIFGRKTFCVFBKQNFPRT

PNFRKIOTNF[GNIQ.

GBUEBKMBNPKPZEPCZMKQTNFZBKF

ZYM[KMGNNBGMNG,EM[BKRGZBGKNBMNO

PFFRBFK[NG,HFBKRG,EFZKM\CCCBGZ
FNMF)SKPQZM"F([PCZLTNFZBK’C[C\

CTGEGCBKNQMKGQERDPZFVZKGZYBZK’

37

ø��
��
Ø�	�)łØ�(�
�



ZCKTTNK’[NBNBMNGC[C\.BOMQK"N

EF"FFMB.BNBK"NMKGQECHPQFHFNB

RFDGNCZLTNFZBK’TE[T\BMKNF,BV[Z

EKG\ZJGC[NBNFRKIOMNN.
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MI.GCTNBVZYS\BETRKBPBZKL[O

EBKQNT[G\MQ,P[GOETKYZFJTOFGB

P[GOEFGKCDPJZKBIJB,GNMQBG\O

FPEYEYKO[FZIKYGB\FBDGHCZB[F[RF

PVRKZPHPSVZ[PG,GFZP"BH"NMCZ

FCKBOC[NIQFTZGLNVRKRG,NBHGCNCE

[BKQNRGNBMNG,BNBBVKNGNFRKIGTN

F[NIQC[CKN[FIKKRGGEBKNBG[VKZ

EPK,EPFEPEKRBKMGNNCZLTNFZBK’DO

MQ,FGBZYPJTO[K[NGFRBFGNCG[PI

CZBG\G,GFBKBDGHCFBK[T\B,BIZK

[IMPKBP\FZIKYGFGPVRKFZPH[K[CG,

PF[PIFGFRKK’K[CZBKK\G.

GCZPQEKQ,EFZKPF[P\YKKOMNF[RF

BKQBGPZKOTNKG[FIKKRG,GFZKBDGHKO

P\YKKOMNF[RF.GMQM\CCSVZCZM\

FCK\)[TZM"EV\IJ"H(,"TNBDGHKOBG

NGHKOIE[KOMNHPQ[RKMZCKQIE[NK[Q

PCZMKQBCNNBIZ[R\KKC[GGBKQRKMZCKQ

IE[NK[QBKQPCZMKO".
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MJ.C[G"\CRKQTGNO)BG"ISKPQN"B(

R[BNTNPF[RGFDKQNKYIVZKIE[CNKN

C’[NZB[F[RFPVKZG\[CDRG\F[ZKO,

GK[[OVKZG\[P\IE[KOPHPQNHPQ

GNVTPKOC’VTPKOC[RF,FBORK\QNCZL

TNHF[FIKKRG.

GM\C,EGEBKEXZKLNCZL[FIKKRG.

GZBKFNHFPPF[M\CGF\GS’)VZYMKXE

PCZMKQ(DCKFKFTGPEGPYZKCPRIG\

CKZG[NKOPCZL[FIKKRG,GM\CGF\GS’

[OEFKKRGP[GO[K[M"EP[PZG\MFGRF,

GMNP[PZP\IE[BIENM"E[CGTG\.FZK

BU[P\IE[C’VTPKOC[RFPCZL

[FIKKRG.

GBUECREGQEKEQBKQHFHPQYCGTNMGNO

C[GF,[BXNHFRDPZYGEONICKZGBKQCML

MNGO,EFZKDOCVKZG\FDENKOC[EFBKQ

NFOHPQYCGTCMNPYGOC[GF.GFKFRZBF

DOMQNEKRB,EDOBOP\IE[BI\N[N[KO

KGOPCZMKQ[FIKKRG,E[N[KOKGOFGBHPQ

YCGTNCZM\[FIKKRG,MEBK\BCVZY

FZGBFFZGBFB\ICKZGBI\N[N[KO

KGOPCZL[FIKKRG.

$ $ $
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R[BNRGCPT[F[FKFCBCZL[YRFEKZFK[RFCTKZIKVF,GNBIZGRFPXBSMGOMSU

DEGNPGICBC\GLPGJ[NBZGQ\NKKFK[Q,F[JZG\FKGP[R\1968TJGVKOCEUK[Q

RG[Q[NNGI[RFP\YGVFHG,FEKKZFRGMIKDZCEKZFHG[NG[[RKO,GNVRKGDZGMPF

EKKZKOCBG\FFEKZF,GCBN[BGNFBOK[TNKGIKGCF[C\BCKEFNRSG\NCZZPKFO

FEKKZKO[EZG[OYGEONMQ,GNF[KCNFOBGNKGZ[KFOFBCKEF[[MIG[O,[KMGNNCZZ

PKFKFFEKKZ[F\DGZZCEKZFHGC\YGV\FHPQ[NNGI[RFHF.GMQKMGNNCZZ[BOFKF

EKKZ[F\DGZZ[OCP[LT[ZG\[RKOGC\GMO[RFHG,[PS\CZPBGE[FGBFJPKRO.BG

RKPB[BKQTNKGIKGCMNNNFIHKZBCKEFHG,GBKQPGJNTNKGIKGCNCZZPKFGBCTNFMSU.

GFRFCMEKNCZZGNV[GJ[BNFHG,K[NCZZC\IKNFPFFOFBV[ZGKG\FPXKBG\KG\

[K[N\NG\[FPJPGQR[MI[O,GK[NVRKRG[RKBV[ZGKG\SCKZG\.BV[ZG\BI\,[FEKKZ

FJPKRO[OGNBIZHPQR[MIPPRGGPMZB\EKZ\GGFMSUR[BZ[O.BV[ZG\[RKKF[FKB

KG\ZSCKZF,[FBEO[FJPKQFMSUNB[MIPFMSU[NG,PBIZ[PEGCZCSMGOT\Y,BNB

[FPJPKQEZ[OTESGUKPKG,GBI"MCBGKGZ[KG[NBKETGMNNPFMSUFPGICBGPMZG

EKZFHGNBIZKO.GCMNBI\PFBV[ZGKG\FBPGZG\K[NEGQPFEKQFMSUGMENFNQ.

GMEKNCZZ[BNFHG,PGJNTNKRGNCZZMPFSGDKG\CEKRKF[C\BCKEF.C\IKNFK\CBZ

EKQFPGXBPXKBFNVRKKBG[GFCTNKOF\KKB[GNBIZHPQM[FKFFBCKEFCZ[G\G.GMQ

CBGVQ[FDKTFFPXKBFNZ[G\FPGXBNNBKEKT\G,GNBIZHPQR\KKB[GFCTNKO,G[GC

RGETNPGXBFBCKEFTNFBCKEF.CFP[LK\CBZEKQFPGXBPXKBFCPYGOPGS\ZNBIZ

HPQZC,FBOK[N\NG\[R\KKB[GFCTNKOBGNB.GMQFBOK[NI[G[[PBP\GFCTNKO

GFZKFO[NKGZ[KG,GFKGZ[KOBKROKGETKOPFPXKBFMNN,GBKQMBQKBG[[FZKFGB’KBG[

[NBPET\’.GNBIZ[K\CBZGSGDKG\BNG,K\CBZFTGNFNFNMFC[BNFEKEQ.GHFFINK

CTHZXGZKGDGBNK
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B.YK"N[FPGXBPXKBFNBIZKBG[FZK

HF[NG,BPROPXBRGCDP’)MB:([BO

RJNFNVRKKBG[,BVK’BOR\KKB[GFCTNKO

BI"M,BKRGPGTKN,P[GOECBKSGZBB\K

NKEKF.GCJTOFECZPCGBZCZB[GRKOCHF

C’PFNMKO,CECZKF\GS’]C"YEUSG.C"P
MG:[PCGBZP[GO[MCZR\IKKCFPGXB

CF[CFGNMQNBPGTKNFKBG[NF\KZNG

HMKK\G.GFZPC"Q]CPNIPG\,GCIK’C"PEU

MG:[M\CEFKBG[NBINMNNMKGQEFPGXB

R\IKKCC[PKZFNCTNKO,GMKGQ[FGB

[GPZGNCTNKOFZKHFMKBG[CZ[G\

FCTNKO[NBINTK"[CECZKG.

GFRFPCGBZCZB[GRKOCMPFPYGPG\

CVKZYKQ,[DOBOFGBTXPGNBRJN

FBCKEF,BNB[RMRSFFBCKEFNZ[G\G

NVRKKBG[BVK’NNBKEKT\G,BKQFKBG[

PGTKN,GFZKHFMPGBORJNFFGBTXPG,

GMPGM[PDCKFPXKBFCKEKGYGEOKBG[,

BT"V[NBIZPMQF\KKB[GFCTNKOBKRG

HGMFCG]CECZ[BKQCGSKPQNBCKK,GCECZ

[K[CGSKPQNMG"T[MKGQECBNKEKG

CBKSGZB,FGBFEKQM[CBNIXKZGCBGVQ

HFBKRGHGMFCGBUNBIZKBG[,GBU[NB

KETMNNPML[CBNIXKZG.GMQVSYF["L

)ZK[SK’ZS"C,GCSK’ZS"IS"YC’(TK"[.

GPXBRGKSGEHFCMPFPYGPG\.B.CEU

MD:BPZK’FFGBDCZBEB[MIMGVZBCK
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PTXZ\B,B\BNYPKFEZCBPZNKFHKN

[YGNNRV[L,IHKKFEFGFYBPISO,BPZ

NKF,HKNVNGDNKFNIKKBCZKPKRKF.NKPB

YBSCZZCPYGONBFGKSKPQ,BPZZCK

BCBP[GOKBG[CTNKORDTGCF,EIHB

EYEIKCKFINVK,T"M.VK’EBU[FHV\K[

CGSKPQPYGO,P"PMKGQEIHKRQEYEIKCKF

INVKGEBKMCZR\KKB[.GFY[FFZ"QGH"N

GB"\G\KYRKNKFDK\GNCTNFD\K"NEYGEO

KBG[FKF[OGNBTEKVBIXZGPKEGEMN

FKMBECBKSGZBB\BNKEKFNBHMKCF

NTGNO,TM"N.GPGCBDOCRPGY"K.GPCGBZ

ECTNFD\BKRGYGRFFHV\MKGQECBNKEG

YGEOKBG[GBU[NBKETPMLBPZK’CKF

ECBKSGZBB\BNKEKF.]GCZKJC"B[O\KZW

ENBYRFP[GO[BKRFP[\PZ\[.

C.CEUMF:CFBEBPZK’CP[RFEPXB

CDNGCMG\NK[QFZKBNG[NG,GBPZK’CDP’

JTPBPVRK[KMGNNGPZNG[NBPGZKKOFQ.

GFY[GFZB[GRKOPEGTBKQCTNFIXZYGRF

FPJPGQCYRKQIXZ,GF\GS’]CEUMG.E"F

E[\KL[\KZXG[BKQTGPENKPXB,GTK’

CZB[GRKOTGE\KZGXKO]CZ[C"BC[O

FZBC"E,GCZPC"O,GTGE[.GFZB"[]SK’J’[
BIZ[PCKB\KZGWF\GS’,M\C\KZGWRGSU

GH"N:GTGEK"NPF[R[BZJPGQPQ

FBPGZKKONBFKGNBG\G[RVNFYZYT

NINYG,MKF[NNFKFP\INYNMNK[ZBN,

GBIZ[TPE[OFZKFGBMBCGEPMN

K[ZBNGFZKFGB[NPGXBG.GMK\KPB\YRF

NKFIXKZGBIZ[R\KKB[GK[ZBN,NB

TEKVBIXKZGPKEG,EBKNGCBNKEGYGEO

KBG[\GNBYRKFGBKNGCBKSGZBB\B

NKEKF.FNMLIXKZGRPKCMKFBKDGGRBNB

YRKBNKFGMKGQEFZB[GQNBYRBFF"FCRG

GCQCRGNBYRBF,TM"N.GM"MFZPC"Q

FZ[C"B,GFZ"Q.GPCGBZ[MNK[ZBN

[CBG\GFEGZHMGCMNF[NNGB"MK[CG

EKQ[NBCKE\K[ZBN[PIGKCCF[CF,

GXZKLNEKQKBG[[KXBPZ[G\O,GZYBIZK

[TCZHPQPSGKO[MCZFVSKYGNIV[

PJPGRKOR\KKB[GMNK[ZBN,GMKGQ

[M[RMRSNZ[G\CTNFIXZFKFYGEO

KBG[FZKCBKSGZBB\BNKEKF[BKRGYGRF,

GPCGBZEBUCIXZK[CGEKQCBKSGZBB\B

NKEKF.

D.CSGDKB[OPCGBZNDCKMG\NIE[

EFEKQFGBPIXKGGNIGW[NGPIXKGGNVRKO

[NCTNFCK\,GFY[FFZ[C"BGH"NGB"\

PIXKGGNIGW\YRKNKFIXZGNCTNFCK\

MCZM\CRGNPTNFEIXZGMKEGGFZKHF

MBNGFGVYECKEGG[MIGCTNKOGR\KB[G

ENBYRF,TM"N.GMGGR\GNP"[CMG\NK[Q

EMKGQECBKSGZBB\KNKEKFNBHMFCG.

]GTK"[[PCKBTGE\KZGWEBKRFP[\PZ\

GM"MFPDKEP[RF[.GMQM\CFZ"Q[O

TK"[.

E.CPXBCIRG\]CP\RK’EUMG:[PCGBZ

EFZKBNG[NG,EFCTNKOGEBKP\KKB[

CECZ[BKQCGSKPQMKGQ[FMNRMRSKO

N[O.GFY[GFZB[GRKOD"M[KHMFCGCTN

FIRG\,]GC\GS’[OM\CGN\ZWP[GOEBKQ

TGPENKPXB[,GM\CGFZPC"QGFZ[C"B

GFZ"QENZCBXZKLNGPZEBKRGP[\PZ

]GTK’CZ[C"B[FY[FEFBTGPECXKEG[,
BCNNBCKKBKRGYGRFP[GOECBKSGZBB\B

NKEKF.GMQM\CFZBC"ECF[DG\KG]VJ"H
PFDG"BF"E[EJTPBP[GOECBKSGZBB\K

NKEKFTK"[.

ÆØ	�łØ�	�ł��Ø
Æ��

C.GFRFF[BNFFKSGEK\[Y[FCHF,PF

[KKLNGPZCIXZCBKSGZBB\BNKEKF,FB

CKQNJTOF\GS’ECBKSGZBB\BNKEKF

P[GOER\IKKCCF[CF,PF[KKLNGPZ

[PIGKCCF[CFM[NBKETMNNPML,GBKL

[KKLNGPZ[F\GZFIKKC\GNF[KCM[NB

KGMNNYKKOIKGCFF[CF.GCKG\ZY[FNVK

[KJ\FZPC"QEJTPBP[GOEMKGQE[GPZ

FBCKEFNCTNKOF"HMKBG[CZ[G\FCTNKO

[NBIN,Y[FFBMKGQ[NBKETPFBCKEF

NB[PZGMNNC[CKNFCTNKO.]GTK’
CPIR"BYRKQIXZSK’F’[PCBZBMQ
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C[KJ\FZPC"O[IGNYTNFRKZB[GRKO

PJTOHF,TK"[[.

GCPIRFBVZKO][O[M\CET"MX"N

EFRKZB[GRKO[M\CGEKQHFEKQHFECIXZ

K[EKQCBKSGZBFGBEB\KNKEKF,NBSCKZB

M[KJ\FZPC"QGNBM[KJ\F\GS’TK"[

CECZKG.GRZBFMGGR\GEFZB[GRKOFNNG

SCKZBNKFEZLBIZ\CJTPBECBKSGZB

FGBEB\KNKEKFNBHMKCFG,BLFPIRF

BVZKONBCKBZFSCZBCHF.GTK’NFNQPF

[K\CBZPFYF"K[CKBZESCKZBNFGEEKQ

CBKSGZBFGBEB\KNKEKFFGBDHF"M,EMN

FKMB[CBNKEGYGEOKBG[NBYRFEGPKB

EBCKEFEYZB[FKBNBIZKBG[.GK[NCBZ

MQCMGGR\FPIRFBVZKO.

BPROPFNLFPIR"BXT"D,[FZK

FZPC"QCTXPGM\CEKQHFNTRKQPXB

CIRG\GNTRKQPXBCDN.

GFRFCBP\PXBRGCHFC’PFNMKO

CBIZGRKO,B.FIHG"B]C"YSK’K"I

SY"E[M\CN\ZWGH"N:GX"NMGR\

FZB"[EP"PNBB\ZCKIXZBNBCPYGO

ECKECXGZFHGFKFYGRF,TM"N.CKBGZ

ECZKG,EIXZBKRFBNBEGPKBEKE,GMKGQ

CBGVQMHFNBFKFYGRFIXZNBTEKUPKE,

GMQFGBCBP\N[GQFZB[GRKOEIXZEGPKB

EKE.GPY[FFIHG"BTGEEP"PNBIZKBG[

MKGQ[NBR\IKKCCF[CFKHMFCG,EFBDO

BOFK\FFBCKEFCKEGCBGVQMHF[NB

R\IKKCCF[CFFKFKMGNNHMG\CGNBIZ

KBG[.GP\ZWFIHG"BGH"N:GX"NEP"P

IXZVDGPFFKBECXGZFHGKEGNBYRKB

GBPZK’PP"RBKIXZGMKEGEGQNGMP\IKKC

CF[CFPTKYZB,TM"N.GMPFNLHFM\C

C[KTGZKZ’[PGBN]SK’N"C[TK"[.

GFPCGBZCECZKFOECTXOBKQCGMNNEKQ

[NCBKSGZBB\BNKEKF[K[CPDCKF

PXKBFCKEGGP[GOIKGCF[CFG[PKZF,

BNBK[MBQEKQCYRKQIXZ,EMKGQ[IXZ

XZKLNFKG\EGPKBEKE,GMKGQ[C\IKNF

M[RMRSFFBCKEFNIXZHGFKFCPXC[CKE

CBGVQHFNBFKFYGRF,FZKDOBI"MBKRG

YGRFMKGQEFGBIXZVDGPF.

GC[KTGZKZCK[PGBN[OPCBZCHF

MPFTRKRKO.EFZB"[EQNTRKQPXBCDN

GMG\NK[Q,M[M\CEF[NNFKF[NMN

K[ZBN[NBG\GFEGZGFOR\KKB[G,FGSKU

FZB"[GMKGQEFZB[GQNBYRBFF"FCRG

GCQCRGNBYRBF.GFVNVGNBIZKV\B[O

]BG\X’[FGSKUTGEGH"NGMQRPKFNGYI

[NYIPPRGENBGEGYBCRGGCQCRGEFB

S\PB\RQEFZKFGB[NG,GPKNBBKKZKRQ

CDNGMG\NK[Q[NYIHFPHF,GJTPB

EPN\BEMKGQ[FHMKKFNBB\KBBNBPMI

IXKZGGIXKZGNBTEKVBPKEGBUTNDC

ECTNKFIXZP[\RKOGNCTNF[RKCFK\ZB

B\BEMCZR\KKB[GMNK[ZBN,PKFBNB

B\KNCTNFIXZBNBPIP\FIXZFHF

[\HMFNGGFIXZFHFNBB[\RKGPTKYZB

CBKSGZBB\KCKFENBFGFPXKNPHMK,

TM"N.GNMBG’X"CEFBFKGZ[GFNGYINB

R\IKKCGMNNCF[CFGGEBKNB[PZGFG

C[CKNFCTNKO.BNBT"MX"NEJTPB

P[GOEIXKZGEGPKBEKEGGK[MBQIXZ

VDGPFGMNHPQ[FBCKEFPGRI\MBQBKQ

[GOBEOKMGNNHMG\CFCIXZHFMKGQ

[P\IKNFM[RMRSFNMBQFKFPXC[CKE

FKFCGISZGQ[NCBKSGZBB\KNKEKF,GTK’

CN[GQFVNVGNBIZKV\B[CBP\P[PT

EHFGMGGR\G.

TGEM\CCHFC[KTGZKZ’[PGBN[O,

EFZKJC"B]FPKGIS[M\CIKEG[EKQCEKQ

ECBKSGZBB\KNKEKFFKMB[FDCKF

FBCKEFCKEGGH"NGBVKNGCBBEOBIZ

GFIHKYCFBIZKBG[PKEFPGXBYGEO

KBG[NBGMNGOFGB,EMKGQ[FPGXBR\IKKC

NFIHKZF[FZKCBKSGZBCBFNKEGPBQ

EBKIHKYCFPKE’EFFGBPGXBNBGMNGO

FGB,TM"N.GPCGBZEBT"V[BEOBIZNB

R\IKKCCF[CFP"PBKRGYGRFFPXKBFBU

NBIZKBG[.GPY[FC[K’Z"[EB"MPEGT

NTRKQIXZPCGBZNTRKQPXBCDNGMQNTRKQ

FBEYEIKCKFINVKEFZKFGB[NPGXBG,
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FBMKGQENTRKQCTNFIXZK[CGEKQ

CBKSGZBB\BNKEKFBUBEOBIZNBKHMF

CF.]GK[PYGONGPZEECZKFPKGISFO

ECZKOPIGE[KOG[BZFZB[GRKOIGNYKO

TNKG,BNB[TEKQNBPXBRGPVGZ[

ZB[GRKO[VNKDKTNHF[,GM\CZ"[ENVK

PFNLHFP\GZWMKGQEBKQMBQCTXOIKGC

F[CFGMPGMNEKQCBKSGZBB\BNKEKF,

BNB[K[EKQTNFIXZ[FKBIXZVDGPF,

GB"MHFGZYTNFIXZBCNBEOBIZKGMN

NHMG\CF.

GM\CCHFZ’[PGBNTGEENVK"HBUCTN

FIXZCTXPGKGMNBI"MNFDCKFFBIZKBG[

GNHMG\CF,GMPG[FGMKIFR\KF"PPEKQ

\DZ,BNB[FR\KF"PM\CMQPJTOBIZ

ER\CZZNPVZT[NBZXFNHMG\CF,BCN

NVKPFNLHFB"XNHF,EFBNDCKFDCZBNB

FKFMBQMNNEKQCBKSGZBB\KNKEKF.

���Œ��œØ�"��ł��"	

D.BNB[CBP\CECZKFZTY"B

GFR\KF"PPCGBZENBVKZ[GMQ,

ECR\KF"PSK’ZS"C]S"YB’[PY[F

PSTKUK"HNTRKQ\DZ[PCGBZEBOF\DZ

PXBFBCKEFBIZK[[FGCKEGMEKNTZCO

TOVKZG\KGF"H[NGMKGQEGEBKMCZ

R\KKB[GFCTNKO,GFY[FEFBF\OCB

NIXKZGYGEOKBG[GB"MCBKSGZBB\B

NKEG.GP\ZWFR\KF"PCIKEG[EKQ,EEKQ

CBKSGZBB\KNKEKF[K[M[CBNIXKZG

BKRGBNBM[CBNHMG\PIP\IXKZG,EFKKRG

EBOBIZ[CBBIZGPXBFCBCTNIXZ

CJTRF[FGBHMFYGEONGPIP\IXKZG,

CHFBPZKRQNGECBKSGZBB\KNKEKF.BCN

BOPDCKFFBCKEFCKEGGBGPZENBFKF

RKIBNKFMNN[KHMFNGIXKZGGEBKENB

HMFIXKZGEFBDOC[NGIGGHKMFNGT"K

BIZEKMGNNXGGI[NBRKIBNKF,GNMQ

C\DZM[PDCKFGTM[KGCKEGHMFMKGQEDKNF

ET\G[NBZXFMNNNHMG\CIXKZG,]GTK’
C[K’Z’[PGBN[PY[FTNECZKGEBU

M[CBNHMG\T"KIXKZGKBPZENBZXF

NHMG\BNBBIZKBG[,GCBP\HFGYG[K\

FDZTY"B,GMPG[K\CBZ[.GPCGBZCECZKG

EBKNBDNKET\KFENBRKIBNKFNHMG\

CIXKZGBKRGHGMFBUCFDCF\G,FZKPCGBZ

EK[MBQTNCTNFIXZEKQCBKSGZBB\K

NKEKF,GENBMP"[FIHG"BGC[KTGZKZCK

[PGBN.

GMQPCGBZCECZKFZTY"B,EFRFFZT"B

]CEUMG.E"FGNHF[FY[FYG[KBBIZ\

GFGBPEKQYRKRKO,EFBEKQEIXKZG[NBEO

YGRFNG[NBPET\GBKRGBNBCHMG\,GK[

MNNEF\KZBRKIBNKFENKYRKEBKSGZBNB

RKIBNKFENKYRK,GB"MRKPBETEFKBG[NB

ZXFNHMG\CGGZYNBIZKBG[ZXFNHMG\

GBHK\IKNFYRKQ.GP\ZWFZT"BGH"N:GX"N

MKGQEFIKGCPGJNTNKGNFDCKFFBCKEF

GNKJGNPEKQF[CFGB"MCT"MXZKL

NF\ZXG\[KHMFNGIXKZG[KFKFCKEG

IKGCF[CF,GBUEPXKRGEBVK’CDJEPYRK

NFCT"MP"PCKEFNGPZ[NBKHMFNF

IXKZFE[BRKF\OEBKQFIKGCTNKFNKJGN

FDJBOCKEFNCZGIZ[G\CKEFBNBEBO

FCTNIHYMIGPPRFGPMRKSFDJNKEF

CT"MPDGZ[\P["FZ[G\CKEFNGPZBKQ

ZXGRK[KFBIXKZK[NGIKBCNCBCKEF

EBSGZNF\TNOGPGJNTNKGNKJNGDOCIXZ

RT[FKEGCT"MTM"N.GPCKBZEMKGQEK[

TNKGIKGCNFDCKFFIVWP[GONB\GMN

NF\TNO]GNFZ"QBUP[GOF[C\[KCO[
F"HPIGKCNF\ZXG\GNHMG\CG,GMKGQ[FGB

MPG[R\ZXFNHMG\CGF"HMCZDOPIGKC

CF[C\[KCOGMPK[CBNKEGEPK
1

.
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1GTK"[CZT"B[M\CRVY"PEHFGZYCECZ[K[CGSKPQ,BCNCECZ[BKQCGSKPQ[M\CN[KJ\GEBKQNG

IKGCNFDCKF,GZYBOFDCKFGPIGKCC[PKZ\QNBKFBCGEKQCBKSGZBB\BNKEKF,MKGQ[NBZXFNHMG\

CG[FZKBKRGPIGKC,GM\CECRPGY"K[M\CDOCPXBCIRG\EKQHFECBKSGZBB\BNKEKFGBU[BKKZK

F\ONVKFXECDP’CBKQXZGZKOGFGBECZ[BKQCGSKPQ,T"MX"NESCKZBNKFNRPGY"KEBUCECZ[BKQ

CGSKPQK[IKGCFDCFFGNMQDOCHFBPZK’CKFEKQECBKSGZBB\KNKEKF.]GTK"[[ZXFNGPZEBGNKDO



GFRFFBEPCGBZCECZKGEBCKEFCIXZ

EGPFNBCKEFYGEO[KJNRG,FKKRGP[GO

EBT"V[FIVWPGRIMCZCIXKZG,P"PBO

KDNFET\[BKRGZGXFNHMG\CIXKZGNB

KFBIXKZGMKEG,GZYP[GOZXGRGNHMG\

IXKZGMKEG,GNMQM\CEMKGQEPIGKC

NFDCKFGF"HPIGKCNF\ZXG\CGGF"H

MPK[R\ZXFMCZ.

]GK[NXKKQEBU[F["LSK’ZS"CS"YB’

M\CNFNMFFBKEKRBEIXKZGMKEGTNECZ

[BKQCGSKPQ,GB"MNVKECZKFDZTY"BK[

NFGMKIPMBQNFNMFEK[IKGCNFDCKFECZ

[BKQCGSKPQ,GENBMP"[C[G"TFZC

)IG"PS"EEKRKPXKBFGVYEGQS"C(

[SCKZBNKFEBUECZ[BKQCGSKPQK[

IKGCNFDCKF,K[NEIG\MPG[M\C

FDZTY"BN[K’F\GS’EBGNKM\CGMQZY

NTRKQECZ[[KKLCGJCKTG\TKQBCN

CPTG\[BKQCGJCKTG\TKQNBGEG"Y[.

GTEKKQK[NFY[G\EFRFK[PFBIZGRKO

[EKKYGCECZKFZ"Q]CEUMF:[[SGCZ

[ECZ[BKQCGSKPQBSGZNFDCKFG.GNVK"H

X"CEFZKFZ"QM\CEKQCBKSGZBB\B

NKEKF,GCV[G\FGBDOCECZ[BKQCGSKPQ.

]BPROKTGK’C[KTGZKFD"ZEGCNREG[M\C

NEIG\FFGMIFPECZKFZ"Q,[BKQZBKF

PECZKGNBSGZFDCF\ECZ[BKQCGSKPQ,

GNVK"HB\K[VKZ[.

GFRFCV[JG\RINYGFDZTY"B

GFR\KF"P,ENVKECZKFDZTY"BFECZ

\NGKBOIKKCNFDCKFG,[MKGQEPIGKC

NFDCKFGBKRGKMGNNGPZ[BKQZXGRGNHMG\

CG,GB"MBUM[KDNFET\G[NBRKIBNKF

NYRG\KFBCGEKQCBKSGZBB\KNKEKF,BNB

[B"MKGY[FYG[K\FR\KF"PNVKPFNL

FZTY"BP\DZ[PCGBZEKMGNNHMG\CG,

GY[F[FZKFGBPIGKCNHMG\CGTCGZCTN

FBCKEFGFGKBKSGZBB\KNKEKFGPEGTKMGN

NHMG\CG
2

.

GFRZBFCHF,EDOFZTY"BSCKZBNKF

CTKYZFEKQMFR\KF"P[PGTKNDKNGKET\

[KBPZ[NBRKIBNKFMNN[IXKZGKFB

M[NGIGGMKEGGBKQNGMNN[KMG\NHF,GT"H

NB[KKLNGPZ[PIGKCNFDCKFGMKGQEDKNF

ET\G[BKQIXKZGMNN[NGIG,BNB[YG[K\

FDZTY"BNBFK\FBNBBIZKSGEFR\KF"P

EM[BGPZ[ZGXFNHMG\CIXKZGBGPZKQNG

ECBKSGZBB\KNKEKF,GT"HFY[FEBT"V

[RKIBNKFNIXKZGNHMG\,P"PRKPBENB

ZXFNHMG\BNBBIZKBG[,GT"HP\ZW
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F\GS’PGEGNEKQHFEBUCIXZK[CKFEKQCBKSGZBB\KNKEKF)GMP"[FPFZ["B(,BNBEVNKDKZYNTRKQ

ECZ[BKQCGSKPQ[MKGQ[BKQCGIKGCFDCFFKMGNNGPZ[NBZXFNHMG\CG,BG[BU[RKPB[PGEGDO

CHFNRPGY"KBV[ZEZYCMMZG\GMG’[[KKLCGJCKTG\TKQ[[KKL[KDKTNCTNKOK[CGIKGCF[CF,BCN

CPTG\CPXBCIRG\BKQCGIKGCFDCFFMKGQ[CKQMLNBKDKTNKEKFCTNKO,GNMQFGMKIGF\GS’\KZGXO

EBKRGTGPENKPXBPPXBCIRG\,BNB[PY[FP\DZ[BUM[TEKQNBPMZQNBIZKOGKGETPPKNYIQBKQ

CGEKQCBKSGZBB\KNKEKFGNMQRYJMFPFZ["NEF\GS’VNKDKNDPZKT"H[.
2GFRFFDZTY"BCTXPGC\GLECZKGM[EQCZBKK\F\GS’PFFKBE\DZ,CEKQ[FNGYIPF\DZHMFCGGNB

BPZK’[F\DZYRFCG,P[GOEBKRGTGPENKPXB.GDOFZB"[M\CSCZBHG.GM\CFDZTY"BEPF\GS’PGMI

ENBSCKZBNKFMKSGEHF[CIXZ[KKLEKQCBKSGZBB\KNKEKF,GM[KJ\FPFZ["NCET\F\GS’[K\CBZ

NFNQ,EFKFNF\GS’NGPZSCZBHG[RI[CCBKSGZBB\KNKEKF.GBT"VEFZB"[TXPGS"NSCZBHG

[RI[CMBKSGZBB\BNKEKFGP"PFGMKIFZB"[CEKQE\DZ[BKQFIXZYGRFCECZ[BKRGTGPENKPXB,

GPCBZFZT"BEBV[ZEF\OC\DZFJTOEBKQF\DZYGRFP[GO[FKBG[FGBPKEM[PGSZGFPGMZN\DZ

GNBCBNKEGMNNCBKSGZ[FKBG[RT[FCC\BI\TOFPSKZFNKEG.GM\CFZT"BCSGUECZKG[CECZK

F\GS’NB[KKLN\ZWMQ,[FZKF\GS’M\CGNYPQEFKBG[BKRGBNBNBIZHPQMEK[KGMNNPMZGNBIZKO,

GPGMIEFKBG[FGBBI"M,GB"MPFBEFGMKIGPFMBEKQBKRGTGPENKPXBT"MENBSCKZBNKFPEKQ

CBKSGZBB\KNKEKFCIXZTM"EFZT"B.GNVK"HPKG[CPF[FY[KRGTN[KJ\FZT"B[NBK\KK[C

N[KJ\GYG[K\FR\KF"PPFBE\DZTXPG[YGRF,P[GOEF\OFGKFKBG[CC\BI\M[CBNKEG.BPRO

TKYZECZKFZT"BCET\FZB"[XT"D,[FZKFZB"[CTXPG]SK’K"B[M\CMECZKF\GS’EFKBG[FGB

NBIZMEK[KPMGZNBIZKO,GX"T.



FZT"BEMKGQEDKNFET\G[ZGXF[IXKZG

KFBKEGNHMG\,FZKK[NGMCZIKGC

NF\ZXG\BUYGEOKBG[GNYKKOPXG\

F[CF,GMKGQ[PIGKCF"HMPK[MCZ

F\ZXFCGGHMFC[CKNICKZG,GB"[.

GFRFCYG[K\FR\KF"PNTRKQ\DZPEGT

KMGNNHMG\CG,PXKRG\KZGWRGSU,EFRF

FPIR"B]YRKQIXZSK’F’[M\CEBU

NFZ[C"BGFZBC"EESCKZBNFGEBKRGYGRF

CIXZP[GOECBKSGZBB\KNKEKF,P"PBO

FDCKFGF"HYGRFMEPGMIPFFKBE\DZ,

GM\CEFJTOFGBP[GOENK\CKFEKQ

CBKSGZBB\KNKEKFMKGQEFKFCPXC[N

BKRGTGPENKPXB,GNBPKYZK[FBCKEF

RPXB\\I\KEGM[BKRGTGPENKPXB,GNMQ

BKQCGEKQCBKSGZBB\KNKEKF,GNVKMLMKGQ

[PDCKFGBI"M,FZKHFYGRFB\FBCKEF,

TM"EFPIRFBVZKO.GMPFNLHFM\C

CIPE\[NPFCC"P[O.

GNMBG’ECZKFOPGCRKONVK[KJ\F\GS’

[FJTO[NBYRFCYRKQIXZFKKRGP[GO

[BKRGTGPENKPXB,GNMQBOPDCKFGBI"M

F"HKMGNNYRG\GNMQC\DZYGRF,BNB

[Y[F[P"PBUBOKDCKFGNBKYRFP[GO

ECBKSGZBB\KNKEKF,]NVK[KJ\

FPFZ["B[PCBZMQCET\F\GS’ES"N

[DOCIXZK[EKQBKSGZBB\BNKEKF[,
GT"HP\ZWFPIRFBVZKOEMKGQEFKFBXNG

CPXC[NBKRGTGPENKPXB,BKQCGEKQ

CBKSGZBB\KNKEKF.BNB[FPIR"BM\CMQ

N[KJ\FZB[GRKO]FZ[C"BGFZBC"E[,
BPROFECZKOX"C,EFZKCECZKFZ[C"B

GFZBC"ENBFGHMZMNNKSGEHF[CECZ

[BKRGTGPENKPXBBKRGYGRFCYRKQIXZ.

GFRFFZB[GRKO]FZ[C"BGFZ"Q

GFRPGY"K[FY[GPEGTM[NYIGBEOBIZ

PF\DZBPZK’FZKBNG[NG,GY[F[MKGQ

[F\DZHMFCGMCZCYRKQIXZK\IKKC

NFIHKZG,G\KZXGM\KZGWF\GS’EBKRGYGRF

P[GO[BKRGTGPENKPXB,GNMBG’X"C

PEGTNB\KZXGMPG[\KZXGC[BZPYGPG\

ECBKSGZBB\KNKEKF.GK[NKK[CNVKPFNL

FPIRFBVZKO,EFZB[GRKO\KZXGMBQ

JTPBEBKRGTGPENKPXBGNBP[GO

ECBKSGZBB\KNKEKF,PVRK[ZXGNCBZ

PEGTM[PXBGF\DZCTXPGKMGNNHMG\CG

BUM[CBKSGZBB\KNKEKF,GNMQM\CG

NINY[TKYZFJTO[FNGYIPF\DZNB

HMFCGP[GO[BKRGTGPENKPXB,BCNNDCK

F\DZCTXPGMKGQ[BKRGTGPENKPXBNMQ

BKQCGEKQCBKSGZBB\KNKEKF,GNMQNBFKG

FZB[GRKOKMGNKONKK[C[CBKSGZBB\K

NKEKF,[B"MDOF\DZTXPGBKRGKMGN

NHMG\CG,GNMQM\CGN\ZWNDCKFNGYIPQ

F\DZ[BKRGTGPENKPXBGNBP[GO

[CBKSGZBB\KNKEKF.

GFRFCECZKFPIR"BX"CPEGTZYC\DZ

PKYZKBKRGTGPENKPXB,GC[BZBGVRKO[N

PXBCDNNBPKYZKBKRGTGPENKPXB,

G[PT\KNCBZE[BZBGVRKOMKGQ[RPXB

\I\KEGHPQPZGCF,PS\PBKPXBRGCP[L

FHPQGPKYZKTGPENKPXB,P[B"MC\DZ

[BKRG\I\KEGBNBHPQPGTJ,CHFPKYZK

BKRGTGPENKPXB.

GCTKYZECZKFPIRFBVZKOEECZ[BKRG

TGPENKPXBNBPKYZKMPK[PGRICKEG

NTRKQCBKSGZBB\KNKEKF,KTGK’CPRI\

V\KO]SK’ZR"JS"B[[IGNYTNKGGM\C

EBUFKMB[BKRGYGRFCYRKQIXZF"HK[CG

EKQCBKSGZBB\KNKEKF,GTK"[[ZXFNGPZ

MQBUCIXZ[BKRFP[\PZ\.]GCTRKQHFBK
K[EKQCBKSGZBB\KNKEKFBUCPIXZ

[BKRGZBGKNYRKQTK’NFNQPF[M’CHF

CECZKFZBC"E[.

GFPCGBZPMNECZKFDZTY"BES"NKSGE

EKQCBKSGZBFGBEB\KNKEKFCIXZFGB

P[GOECTNFIXZR\IKKCTM[KGCF[C\G

GFGBMMNEKQCBKSGZBFGBEB\KNKEKF

[K[M[FDCKFGCKEG,GENBMP"[FIHG"B

GFDZ["Z.

GRZBFNEKKYCECZKFZ[C"B[D"MSGCZ

MPFNLHF,EFRFFZ[C"BCYG[K\GCEKQ

MG\NIE[PIXKGGNIGW[KHMFCGCTN
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FMG\NCYRKQIXZ,\KZWFZ[C"BGH"N:MCZ

M\CRGNPTNFEIXZGMKEGGFZKHFMBNG

FGVYECKEGG[MIGCTNKOGR\KB[GENB

YRFTM"N.GPECZKG[M\C’GFZKHFMBKNG

FGVYECKEG’,K[NEKKYENBMFIHG"B,ENVK

FIHG"BBKRGBNBEKQTNFIXZ[FKBEGPKB

EKE,GNBFG"NNGPZETM[KGBRGZGBKO

MBKNGFGVYECKEG,EP[PTPECZKGETM[KG

FGBPP[MPG[FGVYECKEG,GFKKRG[BRG

ZGBKOMBKNGCBFFBCKEFNKEG,GM[CB

NKEGGEBKEK[CGMNEKRKCBKSGZBB\B

NKEKFGR\IKKCCF[CFGC[PKZFGF"FFEKQ

FMB.]GBPROTK’CIK’FZ"Q[M\CD"M

MYG[K\FZ[C"BG\KZGXGBNB[NBFGSKU

FPKNKOGFZKHFMBKNGFGVYEGMG’[.BPRO

XZKLCKBGZPFGMGGR\FZ[C"BCPF[M\C

EF"HMBKNGFGVYECKEG,GBK"FCFP[L

K\CBZ.

GRVY"PCKQC’FPFNMKO,CBGVQ[BKRG

PIGKCNFDCKFGMDGQCECZ[BKQCGSKPQ,

ENFIHG"BBU[CZGZ[EKQIXZBKRGBNB

CBGVQ[BOFKFCKEGFKFIKGCF[CFP"P

ERKRQCIXZMBKNGFIVWMCZCKEG,GBU

CECZ[BKQCGSKPQBOFIVWMCZCKEGK[

IKGCF[CF,BPRONVKPFNLFDZTY"B

GFR\KF"PEKQHFRBPZZYM[K[IKGC

NFDCKFGMP"[FDZTY"BCTXPG.

GFRFNVKPFNLFZT"BGFR\KF"PK[

NTK’MKXEK\ZXGYG[KG\FIHG"BGZ’[PGBN

[R\CBZNTKN[MKGQENBKETMNNPMLNB

[KKLNGPZ[R\IKKCCF[CF,GM"[

NFZPC"QFBNB[PZGC[CKNFCTNKO.

GMQY[FPEGTKGZ[GNGYID"MBKQHGMKQCG.

GMQNVKECZKFPKGISNFZKJC"BY[FPEGT

FPGXBKMGNNHMG\CG,GPBK[RBPMN

PDCKFBCKEFYGEOKBG[EMNBEOBKRG

KMGNNHMG\CG.

GNKK[CFYG[KBFZB[GRF,K[NKK[C

TV"KECZKFYFKNG\KTYC]SK’M"FBG\F’[
[PXEENGPZ[DONF\GS’K[MBQIKGC

F[CF[FZKCBFFBCKEFNKEG]GPIGKC
NFDCKFFMPG[M\CFDZTY"B[,BNB[MN

HPQ[BKRGKGETFZKFGBPKYZKBRGS,BCN

NTRKQNHMG\CGBKRGHGMFMKGQ[PKYZK

CBKSGZBB\BNKEKFTK"[CECZKG.GECZKO

BNGFOF[NPFNECZKFDZTY"BEMKGQ

[PIGKCNFDCKFFFZKFGBMR\ZXFNHMG\

CGGPKYZK[FBCKEFCKEG,BNBMKGQ[BKRG

KGETPKYZKBRGS.

BNB[N[KJ\FZPC"QE[GPZGNCTNKO,

M\CFYF"KEX"NEFRKZB[GRKO[M\CGMQ

NBSCKZBNKFM[K’FZPC"Q,GMP"[

FPIR"B.]GTK"[[Z"NEBUM[K’F\GS’

NBSCZKBNBFGBPJTOBIZEFGBEKQEMN

FKMB[CBFNKEGFBCKEFYGEOKBG[NB

HMKMKGQEBCKEFEYZBEFGBFPYGZNEKQ

KBG[BKKZKM[CBFNKEGBIZKBG[,GBKQNL

CGBNBIKEG[GENBYRFBCKEFBNB

M[CBFNKEGNBIZKBG[,GPKN\BCNB

JTPKFFGBTK"[[.BNB[CBP\FECZKO

XZKMKOCKBGZ,[FZKFZPC"QCTXPGM\C

MQCIK’NTRKQPXBCIRG\GMQCPXBCDN,

GT"MXZKLNVZ[CBGV"B.

GCBP\DONPF[VKZ[C\GS’EPIGKC

CF[CFBNB[PKYZKBRGS,TEKKQBKRGPGCQ

PEGTDOFKGZ[GFNGYIBKRGHGMFCIXZ,

[FZKFONBR\IKKCGMNNCF[CF.GDO

NECZKFPKGISNFZKJC"BBKRGPGCQ

FIKNGYCKQIXZ[FPGXBHGMFCGN[BZ

BGVRKO[BKRGHGMFCG.

���Œ��łØØ���

E.GFRZBFC[KJ\FZPC"Q,GKSGE

FECZKOMCZM\CCVZKKXIY]I"CSK’

S"FBG\F’[CYXZF,TV"KECZKFR\KF"P

NTKNSK’ZR"J]S"YB’[[M\CEECZK

FZPC"QCEKQKBG[CZ[G\RBPZGEGGYB

CPYGOFP[\PZ,GFJTOEMNFKMB

[P[\PZNBPKYZKBCKEF,GZYFKMB

[BKRGP[\PZEBKRGBCKEFBHKINFKBG[,

GNMQCIXZFP[\PZMKGQEP[\PZFZKHF

MKBG[CZ[G\GNBINT"MECZKFVZK

KXIY.
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GCKBGZFECZKO,ECR\KF"PPCGBZEKSGE

EKQKBG[CZ[G\BKRGP[GO[FIVW

P[\PZC[CKNGFZKHFMPGRICZ[G\G,

BNBFKSGEFGBEMKGQEFPGXB[GPZG

NCTNKONBPKYZK"BCKEF",GF"FM[PGRI

CIXKZGMKGQEK[TNFCTNKOIKGCNFDCKFG,

FZKHFMPG[FDCKFGGK[TNKGIKGCN[PZG,

[FZKBSGZNGNKJNGNTXPG,GFZKHFPGRI

CPYGO[PKGTEC[CKNG,GNMQBKQTNKG[O

BCKEFMKGQ[BKQFIVWBCGEPPRGGNB

RK\YFIVWPPRG.

GK[NNPGEMQDOPECZKFZBC"E]VJ"H
PFDG"BF"E[[PVGZ[N[GQHFNTRKQPXB

CIRG\GH"N:GTGEMKBKQFKBG[YGRFBNB

CBCKEFBCNHGNBFK\FBXNGBCEFBNB

CVYEGQ[[MIGCTNKGTM"N.GPCGBZEMKGQ

EFBCKEFRPXB\CZ[G\GGCIXKZGBKQTNKG

[OBCKEFMNN.

GBV[ZNFGSKUCHF,EFRFFYXGF"I][O
S"YB’[M\CEKSGEECZKFZPC"QFKKRG

P[GOER\IKKCCF[CF,BNB[IKGC[PKZF

NCEBKRGPIKKCGEFBDOCR\MGGQNDGHNF

FZKPIGKCC[PKZF,BNBMKGQEPIGKC

C[PKZFK[NGPKRGK[N[GPZGFGBNB

FVYKTTXPGPF[PKZF[FZKNBFINKJ

[ZGXFNDGHNFGNMQPGDEZMBKNGFBCKEF

PGRI\CZ[G\FCTNKOTK"[.GNVK"HK[

NCBZ[BUCIXZMKGQ[PIGKCC[PKZF

GFGBPGRICPYGO[PKGTENCTNKOF"H

PKYZKCZ[G\FCTNKO.

GFRFFBEBKKZKEGGYBCIXZFP[\PZ\,

PCGBZCR\KF"P][O[EEKQKBG[CZ[G\

BXNFCTNKOFKKRGCPYGOFP[\PZ,GNVK"H

M"[BXNF[GPZFKKRGEGYBCPYGO

FP[\PZ,ENBPS\CZEBOFIVWFGB

[NGGR\KKB[PPRGM[RPXBCPYGO[BKRG

P[\PZF"HKGXBPZ[G\G,GBOFGB[N

BEOBIZFZKHFPKYZKCZ[G\FCTNKO

BT"V[BKRGP[\PZ.GNVK"HFBEFZ[C"B

[M\CCPXBCMG\N[BKRGP[\PZGNMQ

BKRGHGMFCGCYRKQIXZ,FKKRG\KZGWCVRK

TXPG,BCNN\K’FZB[GQ[PKYZKCBKSGZB

B\KNKEKFCFMZIEBKKZK[FGBCPYGO

FP[\PZ.GCPXBCIRG\BT"V[BKRF

P[\PZ\X"NEMKGQ[TGPECTNFIXZ

CXKEGFZKPKYZKP[\PZ\]GBT"V[BKRF

YGRFBNBPJTOKE,P"PPKYZKCZ[G\G

[FZKYGRFCGCYRKQIXZ[.

BNB[NMBG’CECZKFZBC"EK[NEGQBO

RGMNN\ZWMQ,EKTGKQCZPC"O]VJ"H
PFDG"BF"E[NTRKQPXBCIRG\[NBYRF

CYRKQIXZ,GCKBZFZPC"OP[GO[BKRF

P[\PZ\GBT"V[CTNKFC\GMFXZKLNGPZ

\YRFNKIRG\KMPG[K\CBZTM"N.GM\C

T"HFZBC"EGH"N:B"BK[PK[BGPZ

[BVKNGBPZ\YRFNKZ[G\KNBYRFNG,

NVK[CBF[OFPXKBFYGEOKBG[GIXKZG

MKEG.GTGEMKBKQFKBG[YGRFBNBCBCKEF,

BCNHGNBFK\FBXNGBCEFBNBCVYEGQ

[[MIGCTNKGTM"N.GFRFFZKFZPC"O

BKKZK[FGBPYGO[BKRGP[\PZ,GP"P

M\CFZBC"EEBPZK’[K[CGEKQCBKSGZB

FGBEB\KNKEKFBT"V[FGBPYGO[BKRG

P[\PZ.GFGBYG[KBTNIKEG[FR\KF"P

[CPYGO[BKRGP[\PZNBBPZK’FEKQ

ECBKSGZBB\KNKEKF,[FZKBT"V[BPZ

[KYRFNGIXKZG,P"PFZKRVNYGEO[ZBFG

GCBG\F[TFNBFKFPYGOFP[\PZ.

BNB[KTGK’C[KTGZKZ’[PGBN]SKP"F[
[PBZKLNEGQCREGQBIZFBOCBKSGZB

B\BNKEKFXZKL[KFBPT[FFZBGKNYRKQ,

GM\CEPECZKFDZTY"BGFR\KF"P]FR"N,
NVKFCR\GCECZKFO[FGBMV[GJG[P[PT

ECTKRQ[KFBZBGKNYRKQ,BPROFGMKI

[PECZKFZBC"EP[PTEBK"X[KFKFZBGK

NYRKQ,EFBFZBC"EPSMKOMBQNECZK

FZPC"OEXZKL[KBPZ\HMFNKZ[G\KGMN

HPQ[NBBPZMQNBYRF,GBTV"MM\C

EJTPBENBYRFP[GOECBKSGZBB\B

NKEKF,GBT"V[BPZ\HMFNKZ[G\KFZK

BPZMQNBIZHPQM[ZBF[BIZCBNHMG\

CG,BCNC\IKNFM[RVNNIXKZGFZKBNB

BPZMNGOGBT"VMQPKYZKCBKSGZBB\B

NKEKF.GP\ZWZCK[PGBN[ECZHF\NGK
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PFGFSKCF[XZKLNGPZ\HMFNK[EK,

ECIK’FZ"QPCGBZFJTOMEK[T"KBPKZ\G

F"HP\TGZZN[PZG,GT"KHFFGBP[\PZ,

GNVK"HCBP\PGMIPFZBC"EEB"X[KFB

ZBGKNYRKQ,BPROFCKBECIK’FDZ"[

[YBVCKBZCBGV"BETXOF[KPGZRT[F

T"KFCTNKO[TGPECXKEGGFBPKZFBKRF

BNBMEK[KFBMGGRFNYRKQ,MKGQEINY

F[KPGZNBRT[FT"KFIXZBNBT"K

FCTNKO,GTNFINY[FGBTG[FFGBXZKL

MGGRFNYRKQ,GNVKPFNLHFPKK[CZCK

[PGBN[CBP\FKFP[GPZPYGEO,GFB

ECTKRQFBPKZF[KYRFNGF[EFFGBMEK

[KFKFMGGRFNYRKQ.GNVKPFNLHFK[NKK[C

DOECZKFR\KF"PCSK’ZR"J[IKE[[KBG[

CZ[G\BKRGBNBCPYGOFP[\PZ,GK[

NCBZECREGQFZBC"EPGDEZMPYGO

FP[\PZ,GFJTO[XZKLNBPKZ\G[KYRF

NGIXKZGFKKRGMPG[CKBZFDZ"[[YBV

EMKGQ[TGPECXKEGBU[NBBPZ\HMFNK

IXKZKF"HPKYZKPYGOFP[\PZ.

ÆØ�łø�����

F.GNBGZPFNLFVZKKXIY[BT"V[BKQ

NGIKGCF[CFP"PMKGQ[FBCKEFP[GPZ

TCGZFCTNKONMQBKRGHGMFCG,K\CBZ

CJGCJTOPF[FY[KRGNTKNPEGTDO

KGZ[GNGYIBKROHGMKOCBCKEF[RVNF

NIXZ,GK[NCBZ,[MKGQEFGBCPYGO[FGB

P[GPZNCTNKO,MKGQ[C\IKNFFKFNCTN

FIXZIKGCBPZK’[RT[FMVYEGQBXNG

[KFBP[GPZC[CKNFCTNKOGFGBPGRI

C[CKNO,GTNMQDONBIZ[FGZK[BGPMZ

FIXZFOKZ[GGYRGIVW[BKRGBCGE

NCTNKO,GBKF"RBOKMGNKONDNG\ET\O

[NBZXGMNNNHMG\CIVWHF,BHKCBP\

KHMGCGM[KDCKFGO,BPROCHPQ[YGRKO

BG\GPEKQYRKQIXZBKROKMGNKONHMG\CG

MKGQ[FOKZ[GECZ[P[\PZC[CKN

FCTNKOGNMQBKROKMGNKONHMG\CIXZ

HF.GNBKGTKNBOFNGYIKDNFET\GNBIZ

HPQ[BKRGZGXFCG,[MKGQ[NBIZ[YRF

IVW[P[GPZC[CKNBIZ,BKRGKMGNNHMG\

CGCYRKQIXZ[K[TNKGEKQCBKSGZBB\K

NKEKF.]GP"PX"NEBOKDNFCET\G[BKRG

ZGXFC[PKZFNBKGTKN[FPGMZKBPZ

[ZGXFN[PZG,MKGQEBKQHFPP[P[GPZ

C[CKNFCTNKOGMPG[K\CBZ[.

GFRFMNHFN[KJ\FZPC"Q,GN[KJ\

F\GS’BKBPZK’EDOF\GS’SCKZBNFG

M[KJ\FZPC"QCTKYZEKQKBG[CZ[G\

]GMP"[FR\KF"PSK’ZR"J,GCIHG"BTN

\GS’CC"Y[,K\KK[CD"MFBEKGZ[GNGYI

BKROHGMKOCG.BPROCECZKFDZTY"BY[F

[M\C[F\GS’NBSCKZBNKFMNNPEKQ

KBG[CZ[G\,GB"MNVK"HX"TEIKGCF[CF

DZKEB[K[TNCTNFIXZNBKGTKNNTRKQ

KGZ[GNGYI[FONBR\IKKCGMNNCF[CF.
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G.GFRFR\CBZNTKN[KJ\FPKGIS

NFZKJC"B[IKE[[BOBEOBIEFDCKF

FBCKEFCBGVQECBKSGZBB\KNKEKF,DO

BOKCGBBK[BIZGKHMFCGBKRGKMGNNHMG\

CGP[GOECBKSGZBB\KNKEKFEFZB[GQ.

GFY[KRG[FZKCIXZCPXBCDNGCIRG\

PGMIEBT"V[CTNFIXZBKRGKMGNNHMG\

CG,P"PBOCBBIZGFDCKFGHGMFCG.

GC\IKNFK[NCBZCCKBGZ[KJ\G,GTK’

CBDGE\BHGC]NBCKG[NFBCRKRHZ,TZL

KBG[[NBPET\BG\B’[GCBPZKP[F)SK’

N"HBG\D’(GC[K’Z’[PGBN)SK’F’BG\D’(

[M\CGENMBG’ECZKFZKJC"B\NGKO

CPINGY\\GS’GFZPC"Q,ENFZPC"QMKGQ

EFGBKBG[CZ[G\FKBG[NBINMNNGNMQ

BUBEOBIZBKRGKMGNNHMG\CG,BCN

NF\GS’FKBG[INBNB[FPGXBPIGKC

CF[CF,GB"MBEOBIZ[NBR\IKKC

CF[CFKGMNNHMG\CG.GC[KTGZKZ’

[PGBNM\CNCBZ[BKQS\KZFPECZK

FZKJC"BN[KJ\F\GS’,EBUF\GS’PGEKO

NFZPC"QEFKBG[NBINP[GOKBG[

CZ[G\TK"[.]GHFGENBMP"[FDZTY"B
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EF\GS’NBSCKZBNKFMNNPEKQKBG[

CZ[G\,GTK’R\KF"PSK’ZR"J[D"MPCGBZ

ES"NEF\GS’SCKZBNFGPEKQKBG[

CZ[G\[.

BNB[CBP\DONVKFZPC"QX"CEBU

[FKBG[NBINC\IKNFM[FKFCKEFPGXB

P"PPEGTNBRBPZ[BI"MM[CBNKEBIZ

GFZKFCTNKOMCZF\KKB[PPRGGPEGTNB

KIGNFKBG[BXNF[RK[NDCKGBKRGPGDEZ

MKBG[CZ[G\G.

GTGEENMBG’BV[ZNFCKBZBKF

PFVGSYKO[NBRYJGMECZKFPKGIS

NFNMF,EFRFC[KJ\FZPC"QM\CG

FBIZGRKO]F\FNFNEGE)SK’YJ"G(

GFPFZ["O)I"DSK’YR"G(FBPZKP[F

)SK’N"H([EBUCBGVQ[RJNFT"PNFIHKZF

GNBIZKBG[R\MGQNDGHNFYGRFFIVW

CKBG[MKGQETM[KG[FINKJ[ZGXFNDGHNF

FZKFINKJ[BKRGZGXFNFP[KLNFKG\

[GPZ]GPFEBPZK’CDP’TGCZP[GOF[C

\[KCOFKKRG[MCZTCZ[TK"[CECZKFO.

GNVKPFNLHFPGMIENBMFPKGIS

NFZKJC"B,[BOFGBCTXPGKMGNNHMG\

CGBUM[CBNKEGCBKSGZBM"[[BEOBIZ

KMGNNHMG\CG.]BPROCPY"BM\CRG[BGNK

DON[KJ\OK[TNKGIKGCEPKO,GNVK"HBKQ

FGMIFPECZKFO[RYJG[NBMFPKGIS

NFZKJC"B,[FZKBKQKMGNNHMG\CGMKGQ

[K[TNKGIKGCEPKO[.

GFRZBFCCKBGZECZKFPKGIS

NFZKJC"B,[ECZKGBPGZKOEGGYBCBGVQ

[CBBEOBIZGRJNGPFPGXBPCNK[R\Q

NGZ[G\,BNBCEZL[NDHKNF,[MKGQ

[FPGXB[GPZGNCTNKOFZKFIVWRPXB

CZ[G\FCTNKOGT"MFBEO[RGJNG

PFPGXBFZKFGBMDGHNPZ[G\FCTNKO

GFGBMDHNQ[BKRGYGRFCKBG[
3

.

GCHFK[NKK[C,[TKYZECZKFZKJC"B

RBPZGM[PGXBFBCKEFFZB[GQFDCKF

FBCKEFCKEG,BCNCPXBCDNGCIRG\[FKF

PGRICIXKZG,BT"V[FGBCBNKJGN

FBCKEFPFPYGO[P[PZB\FBCKEF

TCGZFCTNKO,P"PNB[KKLSCZ\

FZKJC"B,EBU[M[RPXBCIXZF"H

PKYZKCBKSGZBB\KNKEKFMKGQ[P[\PZ

NCTNKO,P"PFECZCZGZ[BKQHFPKYZK

PP[MPG[RPXBCZ[G\FCTNKO[KFB

FRGJNGP[ORYZBDHNQ,EFBP"PBKQ

FPGXB[GPZGCVGTNC[CKNFCTNKO,]EFB
CFZCFZB[GRKOM\CGEBKRGTGPENKPXB

GB"MNBPS\CZ[KFBRI[CPP[CZ[G\

FCTNKO[,BNBENTRKQKBG[MKGQ[BKRG

BCGEPFCTNKOPKYZKCZ[G\FCTNKO,GNMQ

MKGQ[CBBEOBIZGRGJNGFZKPKEM[RJNG

MCZBKRGRPXBCPYGOFP[\PZNCTNKO

GNMQPKEINFKBG[.

GPXKRGPYGZNIKNGYHF,CECZKFR\KF"P

CSK’Z"S]S"YK"D[[M\CNCBZECZK

FZPC"ONTRKQ\ZRDGNKQFPEEKQENBKDT

CFOGBORJNFZKBNG[NG,GM\CEMKGQ

[FRKIGCPYGOFP[\PZYX\FZKNBKDT

CFQBT"V[FGBBCKEF[KMGNKQNEEG\
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3GBKQNGPZ[FGBBKRGMDHNQMKGQ[NBFGBDZOFKBG[,GMPG[VKZ[GFBIZGRKO]BPZKP[FSK’N"CBG\

N"I,IK’Z’PBKZ[PIF)C"PEUM"G:(,IKEG[KZCK[PGBNC"YSK’M"DG[TGZKZ"[C"PSKPQN"J[
CECZKFZPC"QCRJNFT"PNDGHNFEYGRFCKBG[BT"V[FGBDHNQ,P[GOENBFGBDZOFKBG[,GFZKDO

MBQNBFGBDZOFKBG[.BMQK[NINYEF\O[FDHKNFFKFYGEOFKBG[GB"MTM[KGCDHKN\GCPF[NYIG

NBDZOMNNNKBG[[KIGN,BNBFCTNKOBI"MDZPGFGCKBG[O[KXBFIVWPZ[G\O.P[B"MFMB

[FKBG[MCZFKFYGEOFDHKNFZY[NBFKFKMGNNIGNMNNP[GOECBKSGZBB\KNKEKF,FZKTM[KGFGB

CDHKN\GDGZO[FIVWKGXBMT\PZ[G\FCTNKOT"KFKBG[[FKFYGEO,GX"NDONFZPC"QEFKBG[BT"V

[NBINPYGEOP"PFKBG[PP[KLMNHPQFBCKEF,GMKGQ[TM[KGKMGNNIGNF"HIN.BNB[KFBCHF

RVY"PENVK"HMNECZKFPKGISNFZKJC"BBKRGBNBM[RJNGF[RKPFPGXBNBIZ[MCZR\KKB[GFCTNKO

BXNFPGXB,BCNBOTEKKQNBR\KKB[GKIGNBI"MFKBG[EFBBT"V[FGBDHNQP"PNBFGBDZONKBG[

GDONBDZONKBG[[KIGN.



NPYGO[BKRGP[\PZ,EP"PMKGQ[MNHPQ

[NBKDTCFQNBKIGNFKBG[MKGQ[PGRIKQ

CPYGOFP[\PZYX\,GE"BBPG\YGRG\

NG,F"HMKBG[CZ[G\GNMQNBKDT,BCNBO

MCZNYIGBKQXZKLNFIHKZG,MKGQ[CZDT

[NYIGMCZBKRGP[\PZ,GMCZPKYZK

BCKEF[NBCZ[G\CTNKO,GNMQPKEIN

FKBG[GBT"V[NBI[CNDGHNGNTXPGP"P

MKGQ[BKRGCZ[G\FCTNKOINFKBG[TK"[

CECZKFR\KF"P.BNB[MBQBKRGEGPF

PP[NREGQFR\KF"P,EMBQPG\ZBUNKYIG

NM\IKNF,BLK[NINYECPEEKQK[MBQ

SVYFKRGI,BCNMBQ[FKFGEBKKBG[,BNB

[FKBG[NBINMNHPQ[RPXBCPYGOHF,

BCNP"PKMGNNKJNGGBHKKIGNFKBG[,GNMQ

INFKBG[BXNFPDCKF.

]GNVK"HK\MQNCBZN[GQFZ[C"BNDCK

PXBCIRG\[M\CEFZKHFMPK[FGVYE

BXNG,GK[NCBZCMGGR\GEM[O[VYEGQ

PKYZKCZ[G\FCTNKOMKGQ[PIGKC

C[PKZFGFGBRPXBCPYGO[PKGTE

C[CKNG,GTNMQDOBCKEFBKQINCG

KBG[MKGQ[RPXBCPYGO[P[GPZTCGZ

FCTNKO[.

GCBGVQBIZK[NCBZFBEPXBCIRG\

GCDNBNKCBE[KJ\FPKGISNFZKJC"B,

T"VECZKFR\KF"PNDCK\DZ[M\C[KMGN

NDNG\ET\G[NBZXFMNNNHMG\CIXKZG

GBKRGZGXF[IXKZGKFB[NGIG,GR\CBZ

NTKN,GNVK"HM[CBBEOBIZGRGJNGFGK

NTGNOMDKNGKET\[BKRGZGXF,[FZKPF

KZGGKIPML[RGJNGC[CKNICKZG[FZK

K\IKKCC[PKZF.BNB[NVK"HKFKFRVY"P

EBOCTNFIXZZGXFNHMG\CGMEKNYKKO

PXG\F[CF,NBKHMFCGFBIZMKGQ[FGB

PYGOFP[GPZC[CKNFCTNKO,GPPKNB

F[RKPGDEZMDHNQGNBINNDCKGFKBG[.

GNVKPFNLHF,BKQZBKFPFBIZGRKO

FR"N[M\CG[FGBTXPGKMGNNHMG\CG,

[BKQECZKFOSG\ZKONECZKFZKJC"B,[MN

ECZKGRBPZGCBGVQ[TM[KGFGBP[GPZ

BXNF[GPZC[CKNFCTNKOEBEOBIZ

FRGJNGFGBMDHNQPFCTNKO,BCNM[FGB

CTXPGFINKJ[BKRGZGXFNFKG\[GPZFZK

MCZBKRGP[GPZC[CKNFCTNKOGB"MKMGN

NHMG\CG.

BPROK[NXKKQ[FECZKP[VJ]SGUSK’

Z"S[M\CENBMFZKJC"BGM\C[BU

NM\IKNFKMGNNCGBBIZGNIJGU

PFPGXBECZ[CBKSGZBB\BNKEGTK"[.

GFECZKOX"CEB"MNTGNOMNFPDCKF

PXKBFYGEOKBG[KT[FYRGRKBTOICKZG

[KIJVRGPKEGGKFBPG\Z,GX"T.

ÆªÆłØ�łøÆ"	Ææ���Ø���

H.BPROCTKYZECZKFZT"BCCKBGZFEKQ

EBKSGZBB\KNKEKFCIXZ,[CKBZ[MKGQ

[BOFKFP\GGETFKFNGIKGCF[C\

BCKEFGNMQBKRGKMGNNHMG\CGCYRKQIXZ,

K[NFY[G\TNKSGEHFPECZKFZ[C"B

CEUM"GCSGDKBEMG\NK[Q,EFZ[C"B

PY[FPEGTCMG\NIE[KMGNNHMG\CG,

FZKBUCECZ[BKQCGSKPQK[EKQESVY

FKRGINBKJGN,GP\ZWFZ[C"BEBKKZK

C[\KL,GCFP[LPY[FPEGTCMG\NIE[

PIXKGGNIGWBKQCTNFCK\YGRFCYRKQ

IXZ,GP\ZWFZ[C"BECBKSGZBB\KNKEKF

TK"[.GNMBG’M[CBFBCKEFNKEGFKFNVRK

[[\KLGB"MCHFFKFXZKLNFKG\CGEKQ

ENBKDT,GCBG\F[TFNBFKFNGIKGC

NFDCKFFGNF[KCFNCTNKO,GY[FNECZK

FDZTY"BFZKMBQNBFKFIKGCNFDCKFF

PEGTM\CFZ[C"BEK[CGEKQCBKSGZB

B\KNKEKF.

GFRFCBP\FKFBV[ZNGPZEMKGQ

EFPYGOMBQFGBP[\PZYX\,GFZP"B

VSY]SK’Z"SS"K[ECECZ[K[CGSKPQ

CPYGOFP[\PZYX\KJGNGKMZKH,GMBQFZK

PKKZKCECZ[K[CGSKPQGB"MK[NGIKGC

NFDCKF.BNB[BKQN\ZWMQEFZKFZ[C"B

CTXPG]EUMF:[NBSCKZBNKFMNNMECZK
F\GS’][RVSYCZP"BFR"N[,BNBSGCZ

EBUCPYGOFP[\PZYX\BKQNGIKGC

NFMZKHGBVK’BORJNMNHPQ[NBHHP[O
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KMGNNFIHKZ,GB"MCIXZFGBNTGNOCPXC

[NNBHHP[O[FZKR[BZCPYGO

[FRKIGOFCTNKO.

GK[NKK[CECECZ[FGBSVYFKRGIBU

[FEKQFGBENBKJGNGBVK’BORJNKIHKZ,

P"PBKQFCKBGZ[FGBGEBKBKRGBCKEF,

BNB[K[NRGSVYPFTEKUBONKYIRGBG

[TEKUNF[BKZG[OMKGQEBGNKKVSKE

NCTNKOCPF[KYIRG,GBPZG[TEKU

NF[BKZG,BCNNBRYCTTNKG[GEBKBKRG

BCKEF,GNMQMKGQ[BI"MM[TCZHPQFZCF

R\CZZNPVZT[FK\FBCKEF[[MIG

FCTNKO,GDOR\CZZ[FK\FCPYGO[FKF

NCTNKOIKGCNFDCKFFGIKGCN[PZF,

GFK\FCPYGOFP[GPZNCTNKOGMPG

[M\CFDZTY"B,PPKNBBKQKMGNCTN

FIXZNHMG\CGMKGQ[BOFKKRGKGETKO

P\IKNF[FKBBCKEFFKFTNKFIKGC

F[CFCBG\F[TF.

GK[NXKKQ[PXKRGMTKQSCZBHGCECZK

FZT"BCSK’ZR"J]TNFSP"TS"YK’[NTRKQ
ZGCDGKO,[M\CFZT"BNTRKQECZ[BKRG

PP[P[ENF\GS’MKGQ[BI"MCBK[ZBN

GR\QCFSKPQF"HR\CZZNPVZT[FKFNG

IKGCF[CFGBT"V[R\KKB[BSGZP[GO

K[N"P,BPRONFZPC"QEJTPBP[GO

[FGB[GPZNCTNKOPG\ZMKGQEC[TF

[FDCKFGFIHKYGNTXPGGNB[PZGC[CKN

FCTNKOF"HPG\ZTK"[CECZKFZT"B.

GK\MQNGPZECRKEGRKRGNBPKCTKBNF\GS’

ER\CZZBIZ[TCZHPQ[FK\FMBQBCKEF,

GMP["MFZT"B.BNBBUNFZPC"QBV["N

EKFBPG\ZGDON[KJ\GRKPB[R\CZZ

NPVZT[R[\PZC[CKNFCTNKO.GK[NINY

[CREGQFZT"B[OFZKBPZGNGC[T\

PT[F[KMGNNKYIRGNTXPG,GNB[KKL

NGPZ[BI"MK\CZZNPVZT[R[PZC[CKN

FCTNKO,BPROCR"EFZKNBFG\ZNG

NYI\GGDOFKFNGBKSGZNYI\GNTXPG,

GBT"V[NBFKFNGC[T\PT[FIKGC

N[PZGNCTNKO,P"PNBIZHPQR\CZZ

[FKFNGIKGC,GDOFZKFKFCPYGO

[R[\PZGNMQRYCT[R[\PZNCTNKOGBKQ

INFKBG[CIXZG.

GPT\FK[N\PGFTNPF[M\CC[G"\

PRI\KXIY]I"ISKPQYP"G[NEKRB

ECPYGOFP[\PZNDPZKMKGQ[BKQCG

IKGCFDCFFBKQCGEKQCBKSGZBB\KNKEKF

EBPZK’CIXZTK"[.GNMBG’FZKCZ[C"B

PVGZ[EBKRGMQ.

ªØł���øºłœ
I.GFRFCR\KF"P]SK’Z"SS"YH’[EQ

NTRKQPXBBCKEFCCK\[F[MKZGNBIZKO,

GIKE[FR\KF"P[BOPXBECZ[K[CG

SKPQRGJNGPMZKH,EF[GMZFZB[GQBKRG

P\KKB[MKGQ[K[CGSKPQ,BCNBOFTNF

INGEFFZKFGB[NF[GMZBIZGQMKGQ

[GEBKR\KKB[GFCTNKOTK"[.GNMBG’K[

NFY[G\FBFKBG[FKFBI"M,GB"M

CBKSGZBB\BNKEKF,EBGNKM[RMRS[O

[GMZBIZGQNEGZFKFYGEOKBG[GCBKSGZB

B\KNKEKFGMKXEINFKBG[.]BONB

[REIGYEBKKZKEGGYB[R\INVGFZCF

[GMZKOGTCZHPQPZGCFEBPZK’[FKBG[

FKFYGEO[CB[GMZHF,GDOFZKT"MNB

BKKZK[FCTF"CFGBFBIZGQ[FZKB"M

BK"XNYRKQIXZBNBP[GOE\NKRQ[FGB

[NG[BKRGP\KKB[PPRGKPKOZCKO,GX"T.

GK[NXKKQ[CBGVQ[BKQCGSKPQNBY[KB

PKEKEFBFKBG[FGBC[TF[F[GMZ

ZB[GQKGXBM[IKV[GNBPXBGNBNBIZ

HPQ,GMQNTRKQVGREYND’DGKOD"MNBY[KB

[FZKBKQCGBKSGZMNN,BCNCK[CGSKPQ

Y[FGMP[R"\[.

GK[NFY[G\CHFTGE,PEGTF[GMZ

BIZGQHGMFCF,GPBK[RBPNGYI[PCGBZ

CZB"[EDOFNGYIBKRGYGRFP[GO

ECBKSGZBB\KNKEKF,GDONDCKF[GMZ

MKGQ[[MZIXZHF[FBCKEFRMRSF[O

NVRKKBG[NBKYRF.

GFRZBFN\ZW,EMKGQEBPZK’[RVN

PF[GMZZB[GQGBU[F[GMZF[RKR\IKKC

CF[CF,P"PF[GMZFBIZGQNBCBPMGI
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F[GMZFYGEO,BNBCBPMIFCTNKO[FGB

F[MKZNFO,CMF"DNBPKYZK[F[KPG[

[NGCIXZBKRGFP[LP[KPG[G[NF[GMZ

FYGEO,BNBFGBYKCNF[KPG[PFCTNKO,

GTNMQBKQPKKISKO[F[RKCBGP[\P[

CIXZ[NFZB[GQ[NDCKGRYCT[CBKSGZB

B\KNKEKF,GNMQK[NGEKQHMKFCIXZG.

øØŁ�œ�����Ø
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J.GFRFC[KJ\F\GS’ERGPVZ[KF["S

PFET\ONDCKEKQBKSGZBB\KNKEKF

CIXZ,EFRFF\GS’]EUMG.CE"FE[\KL[
\KZXGNDCKMG\NK[Q[BKRGYGRFCIXKZG

P[GOEBKRGTGPENKPXB,GFGMKIGMQPPXB

CIRG\GNGYIPQF\DZED"MBKRGYGRF

P[GOFBKJTPB.GCIMP\[NPF

NFPFZ["N[OM\CEPEFGMKIGF\GS’MQ

PEKQPXBCIRG\T"MEVNKDKTNFZB[GRKO

GSGCZKOEBKQEKQCBKSGZBB\KNKEKFBNB

M[PXBBEOBCKEFGFDCKFGCKEKGGNB

M[RVNIVWNIXKZG,EBKNBGFMKPF

FGMKIGEKQBKRGTGPENKPXBPIRG\,FZKK[

NINYE[BRKF\OECBKSGZBB\KNKEKF

GNMQBKRGHGMFCF.GMQM\CCYXGF"I]SK’
Z’SY"B[CET\F\GS’FGMIFHG.GTGE

FGMKIMQPFBEVSYFZP"B]SK’ZS"I

S"D[EECZ[BKRGZDKNNCGBBKRGYGRF

CYRKQIXZ,GT"MEBK\NKF\KZGWHFGNB

SCKZBNKF[K[EKQCBKSGZBB\KNKEKF

CIXZ.

BPROFPFZ["B[OM\CNEIG\FGMI\

FPFZ["N,EDOF\GS’SCKZBNFGECIXZ

K[EKQCBKSGZBB\KNKEKF,BNBE[BRKFB

EPXBCDNP[GOE\NKRQ[CBPBPGZKKO

[BKQCGIKGCF[CF,GNB[KKLFB

ECBKSGZBB\KNKEKF]GNBSCZMP"[

FZB"[EMNK[ZBNHMGC[NN[.GDOPF

[FGMKIGMQPPXBCIRG\,CKBZFPFZ["B,

EF\OBKKZKCPYGO[NZGCDGKOMP"[

F\GS’[O]MG:CE"FXZGZKQ[,GMQFB

ENGYIPQF\DZBKKZKBUC\DZ[NGYI

PZGCDGKO.

GMQM\CF["L]SK’ZS"IS"YC’[EDO

F\GS’SCKZBNKFMQ,BNB[M\CNCBZFB

EFGMKIGF\GS’PIRG\CBGV"B,EBUBO

BKKZKCECZ[BKQCGSKPQGCZGCK[ZBN,

P"PBNKCBEZCBFZKPKEFGKKBG[[FZK

BKQCGSKPQ,GB"MBKQCGEKQCBKSGZBB\K

NKEKF,GBKQBV[ZG\NGPZEP\RK’FKBENB

MZCB,GT"MJTPBP[GO[BKRGTGPE

NKPXBTM"EF["L.

BPROFDZTY"B]CIKEG[KONEUM"G,

GCM\CGIG\ONEUM"G[PBZKLNCBZ

M[KJ\FPFZ["N,GM\CFZT"BNEIG\

PF[M\CF["LEZBK\F\GS’FGBBNKCB

EZCB,EFRFFZBC"ECEKQPXBCIRG\M\C

EJTPBENBYRFCTNFIRG\P[GO

ECBKSGZBB\KNKEKF,GTGEMKBKQFKBG[

YGRFBNBCBCEFBCNHGNBFK\FBXNG

BCEFBNBCVYEGQ[[MIGCTNKG,TM"N

FZBC"E.GM\CFDZTY"BNCBZECZK

FZBC"ECPF[FGSKUGTGEGMG’,GH"N

FZT"B:RZBFEMGGR\GEP\IKNFM\CECB

NKEGYGEOKBG[GFKKRGBKK[N"PN"FKBG[,

GTNHFM\CGTGEGMG’FKKRGBUNZCB

EK[N"PFGKKBG[BGBORKPBM[K’FMS"P

ZVJ"GECECZ[BKQCGSKPQGNBKMNG

FCTNKONF\CZZHMFBUCK[N"P,GB"MNB

FGKMNNCBKSGZBB\KNKEKF,P"PBKQ

FKBG[YGRFBNBCBCKEFGMG’GFKKRGBO

RT[K\BXNGBCKEFGFKBBCGEFPPRGBCN

HGNBFK\FBXNGBCKEFGMG’FKKRG[TEKKQ

NBRBCEPPRGMKGQ[BKNGKETFKFPDCKF

GFGKC[T\RVKNFCZ[G\CTNKOGMR"N

]EFZKGEBKDOZCBPGEFNSCZBECBKSGZB

B\BNKEKFZY[SGCZEC[TF[TGPE

NKBG[KFGKKBG[,EBUEFBGCENBKET

PRVKN\GBVK’FMKFGKKBG[,BCNTM"V

CTKRQ[TF[TGPENKBG[MT\BKNGKET

BCNBOTEKKQCT\FHB\BKNGKETGFCTNKO

NBFKGPKKB[KO[KMGNKONZEGUBIZKF,ZY

[BKQKGETKO[T\KEKQNF\KKB[MKGQ[BKQ
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KGETKQNBIZHF,GNBIZHPQNBKFKFKMGN\

CKEONZEGUBIZKF,CGEBKDOZCBPGEF

[TEKKQFGKCZ[G\CTNKO[,GFGKMVYEGQ

[[MIGCTNKGEN"PKBG[MKGQERT[F

[GPZBCEF[NGN"PKBG[[NBI"MMSC’

FZPC"Q[FCB\KNTKN]MB:MG.[GY"N,

GCHFREIGECZKF["LSK’ZS"IS"YC’

CP["[CK[GCECZK\GS’CYG[KK\O

PP\RK’EPXBCIRG\EY[KBNZCB

EK[N"PFGKKBG[GNVKFR"NNK\B,EP"P

FGKCBKSGZBB\BNKEKFECZDT[RVNF

NYZYTFIXZTEKKQFKFCZ[G\CTNKOGMG’

GKSGEHFCZGZNTR"E,TM"NFZT"B.

]GPCGBZCECZKFZT"B[DOBNKCBEZCB

NBPFRKKBG[CMF"D,GENBMF["L[.

BNB[CBP\CECZKFZB[GRKOPCGBZ

MECZKF["L,EFBFZPC"Q]CEUMF:[
GFZ[C"BGFZ"Q]CEUMG:[M\CGCP\RK’

EPXBCIRG\[EGYBBNKCBEBCKKXZKMKO

NGPZFJTOP[GOECBKSGZBB\BNKEKF,

BCNBNKCBEZCBXZKLNGPZP[GOEBKRF

P[\PZ\TK"[CECZKFO.GPCGBZNFEKB

ENBMECZKFZT"BEBUBNKCBEZCBMKGQ

[FCTNKOTGPEKOMBQFZKHFMCBKSGZB

B\BNKEKF.

GK[NCBZCCKBGZ[KJ\FZB[GRKO

GF["L,EMNHPQ[FCTNKOTGPEKOMBQ

GNBKXBGTEKKQPFIRG\,BKQFBCKEF

PGDEZ\MBCKEF[FZKFCTNKOT[GKQ

NPXGBBG\FCEZLFKNGMOMBQMNHPQ

[RPXBKOCIRG\,GCBG\F[TFNBR\IKKC

CTNFIRG\CIKGCF[C\BCKEFMKGQ[BKRF

BCKEF,GMKGQ[NBR\IKKCCF[C\QBKQCG

TEKKQEKQCBKSGZBB\BNKEKF[FZKHF

\NGKCIKGCF[CF,GZYM[KXBGPFIRG\

R\IKKCGCF[CF,GCFBCBP\BNKCBEZCB

FGKMMNK[N"P[FGKKBG[,GB"[YG[K\

FZT"BTNF["L.

GTK’CECZKP[VJ]SK’ZS"IS"D[
[P\ZWECZKFPFZ["NCBGV"BEBNKCB

EZCBNBY[FPKEKEMPG[CTNFBCKEF

P\KKB[FZKDOCTNFIRG\P\KKB[GNVKML

NBYRFNGIXKZG,GMTKQP["MFZPC"O

NTRKQPXBCDNEDOCTNFIXZNBYGRF

P[GOEFGKMHGJG[NKO,GZYBNKCBEBCKK

ENBFGKKBG[KYRFCTNCTNFIXZTK"[.

GC[KJ\FZPC"ORINYGFVGSYKOPF

ET\GCEKQHFECBKSGZBB\KNKEKFCIXZ,

FPIR"B]YRKQIXZS"F[M\CTNFZPC"O

FR"NCFBEPXBCIRG\ET"MNBSCKZB

NKFMQ,EFZPC"OCKBZFJTO[NBYRF

P[GO[FIXZBKRGP[\PZ\GNB\KZW

P[GOECBKSGZBB\KNKEKF,PGMIESGCZ

[NBRBPZEKQHFCIXZ.BPROF["L][O[
MCZTPECEKGYHF,GCKBZ[DOFZPC"O

PGEFNEKQHFBNB[FZPC"OZXFNKK[C

FP[RFDOBNKCBEZCB[NBRI[C

CBKSGZBB\KNKEKF,GNMQ\KZWFZPC"O

EFJTO[NBYRFP[GOP[GOEBKRF

P[\PZ\TK"[.

GTK’CFDF\BPZKCZGL]CSK’ZS"ITN

F["LFR"NSY"C[[PEKKYEFZKJC"BNB

SCKZBNKFEKQCBKSGZBB\KNKEKFCIXZ,

EFZKJC"BCSGDKBEMGVZBCKPTXZ\B]EU
MD:[FY[FENKYRKNKFIXKZG,GP\ZWEFMB

PKKZKCIXZ[BKRFP[\PZ\NET\FCTNKO

TK"[.GM\CFBPZKCZGL[K[NNPGEPECZK

FZKJC"BECIXZFP[\PZ\FKFHGMFCTN

FIXZ,GPGMIENBSCKZBNKFEPKYZK

CBKSGZBB\BNKEKF,GCKBZFJTOGH"N:

GX"N[SGCZ[BKQF\ING\YRK\FIXZBNB

PT\[R\KKB[GFGFCF\KZBB\KNKEK’

TM"N.GNMBG’MGGR\G[MKGQ[BKRFHMG\

C[CKNGNYRG\YGEOKBG[GEBKBKRGZGXF

CML]GMYG[K\FDZTY"B[FGCBNTKN[.

	ÆØª�ø���	œÆ���
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K.PCGBZCDP’]EUMD:[FFGBDCZB

EB[MIMGVZBCKPTXZ\B,B\BNYPKF

EZCBPZNKFHKN[YGNNRV[L.IHKKFEFGF

YBPISOBPZNKFHKNVNGDNKFNIKKBCZK

PKRKF,NKPBYBSCZZCPYGONBFGKSKPQ.

BPZZCKBCBP[GOKBG[CTNKORDTGCF

EIHBEYEIKCKFINVK,T"M.PCGBZEBU
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ECZ[K[CGSKPQMKGQ[TCZHPQPZGCFMN

MLGEBKR\KKB[,GFJTOFGBEBPZK’

ENBIZHPQRHMZ[FJPKQCPYGO[FGB

PJPGQGBKRGHGMZFKMQFJPKRGGNMQP\KB[,

GMQRVSYC[G"T]SK’ZS"CS"F[.

GFRFFSP"T]SK’ZSCSYK"C[M\C[O

TNEKQHFEYEIKCKFINVKDEZCHF,GH"N:

[K[HPQZC[RBCEMG’EYEYNGPZ[RBCE,

[BHPS\PBPKB[PPRG,NBVGYKBKPXBG

CPYGOFP[\PZBGJPGQCB[VFBGCIGZ,

EBKMBNPKPZEEZLFKRGIBGPJPGQCB

[PFGMP"[CSKPQZ"S]STKUB’,J’,K"B[
T"[,TM"N.PCGBZENBBPZK’[GEBK

R\KKB[NBIZHPQPZGCFBNBBOPXBG

CPYGO[BKRGP[\PZ,BCNBOPGRI

CPYGOFP[\PZBKQNF\KZP[GOMLMKGQ

EBPZK’ENBR\KKB[MNNMKGQ[FRKIGTN

PR\[K[BZ[OJPGQNHPQPZGCFGBKRF

BCKEFMNN.GNVK"HMN[PXBGPJPGQ

PGICBCCK\G[FGBPYGOFP[\PZBKQ

FK\ZKBG[BT"V[TCZHPQPZGCFMKGQ

[FCTNKOFRKIGFGCBGVQ[NPJPGQMEK

[K[BZ[ONHPQZCGNTGNONBR\KKB[G.

BNB[CBP\K[NINYCHF,EHFGEGGYB

M[R[BZGFCTNKOCCK\O,BCNBOPMZG

FCTNKOB\CK\O[C\GMGPGRIFPJPGQ,

CZGZENB[KKLNBSGZSCZ\FSP"T,EFB

MKGQEPMZCK\GGEBKEBKQCET\GMNN

[K[BZFPJPGQBXNG,EFBTM[KGPGMZ

CK\G,BNBT"ME[MIFKMQFJPKRG

GF\KKB[PML,BG[NBIZHPQK\KKB[.

�øø	��Ø�œ��ª
ø�œØØ	ø

KB.BNB[TEKKQK[NEGQCMNBGVQ

[RPXBPJPGQK[QCCK\[BKRGKEGTPKFKG

FCTNKO[FJPKRGO,[K[NI[G[BGNKCTN

FPJPGQEZCCK\HFTESGUKPKGGMNNNB

F\KKB[,GBI"MP\GFCTNKOCNB[K\KKB[

PPJPGQHF]GBUBOF\KKB[F"FKBG[

CZ[G\[,GBI"MCBGKGZ[KG[NBKETGMNN

PPJPGQHFGPMZGFCK\NBIZGMNNNB

R\KKB[GPMLGFGKMKBG[[NBPET\.

GBKQNFY[G\PBK[RBCFFKBEMGVZB

EBKQIG[[KQNML,K[NINYEF\OMKGQ

[BKRGPGJPQCPYGOFP[GPZ,GMP"[

FSP"T][FCBRGNTKN[,PS\PB[MI

FKMQFRKIGGNBIZHPQM[NBPXBGBPZK’

EPS\PBF\KKB[,GNBPS\CZNI[G[

PML.BCNCBGVQ[PGJPQFKJCCPYGO

FP[\PZ,GCVZJBOFGBCBGVQ[NPJPGQ

CTNTZLZC[NBPS\CZNGPZ[[MIG

FCTNKOFKMQFRKIGK[NI[G[EFCTNKO

NBF\KKB[GMNNMKGQ[EZGMBQTESGU

KPKFOGFKGZ[KONBKETGMNNPPJPGQHF

GMNNNBR\KKB[G.

GFRFCBP\MCZPXBRGJTRFHG

CVGSYKO,EFRFFVZK[F]CZK[SK’Z"S

E"FGP"[ZCKRGGNB[CFBEBPZK’EPXB

CMG\NK[QFZKBNG[NGP[GOE\NKRQ

EP[NBPGZKKOFQ,M\CFVZK[FGH"N:BCN

BOFKGHGMZKQ[CRBGFGK[ZBNKOBIZKO

FGFEKRG[KFBPGRITE[KCBBNKFGPVRK

[K[NFS\VY[NPKFGB,GNBFKFKBG[

MKGQ[CB[OEZLPJPGQ,GDOBKQNGPZ

[FGBCIHY\FBIZGQMPGCP[MKZCK\G

ECSPGL,EMN[RPXBEZLPJPGQBRG

BGPZKO[P\CTNFPJPGQGNBNYIG

P[O,TM"N.GPCGBZ[BOKEGT[CRBGFG

K[ZBNKOBT"V[BKROBCG\KG[NHF,P"P

BPZK’[NBF\KKB[GFCTNKOMKGQ[FGB

EZLPJPGQ,GBU[FEKZFRPMZFNBIZKO

BPZK’[CTNFPJPGQP\GNMQNBNYIG

P[O.GNMBG’MGGR\GEBT"V[FPJPGQ[KKL

NKGZ[KGP"PMKGQ[NBKETGMNNPMLBT"V

[PMZGFEKZFFGKMKBG[[NBPET\MKGQ

[K[NFOPJPGQ,GFGBPP[I[[HF.

BNB[CBP\BKQECZKFVZK[F

PGSMPKO,EFRFCCKBGZFDZ"B]SK’ZS

S"YI’[M\CGH"N:GH"[CS"B[BKQHGMZKO

MG’GN"E[NBPGZKKOEBVK’K[ZBNCRF

[BKRGPBCG\KGE\NKRQCKFMKGQE[\KLJVK

GNBIZKKBG[FGB,TM"N.GPCGBZ[IGNY

TNFVZK[F,GPVZ[[EKQMG\NK[QFGB

NBGEGGYBC[NBPGZKKO,BNBMNFKMB
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[MG\NHFBKRG[NBCG\KG[NHF[EZCG

TM[KG,FEKQFGBEFZKBNG[NPGXBGMKGQ

[GEBKR\KKB[GFCTNKO,GZYM[KEGT

[FCK\[NBCG\KG[NHFFZKBNG[N

CTNFMG\N.

GNMBG’X"CPEGTNBIKK[KRQNFBKSCZB

[BGNKNBF\KKB[MNNGKGZ[KG[PMZGFG

NBKETGMNNPML.GNMBG’BV[ZNGPZENB

IKK[KRQMNN[KGZ[KGPMZGFCK\BNB

BPZK’EPS\PBFGBTXPGPMZG.]GBKQMBQ
EKQCBKSGZBB\KNKEKFMKGQEFMBBKKZK

CPGXBPQF[GY[BKRGNGYI.GTGE[NVK"E

FR\KF"PCNGYIBUFGBTXPGKGMNNHMG\

CFGMENTKN[.
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KC.BMQRZBFNFGMKI[BUBOKGZ[KG

PMZGFCK\GNBRGETNFOPPJPGQHF

[FJPKQBCKFO,INFKBG[,GK\CBZCHFC’

JTPKOPEGTINFKBG[GMENFNQ.

C[G"\CK\BVZKO]IG"PSK’PE[,[M\C

NEGQNTRKQ[GMZ[PXBPJPGQGFP[MKZ

PGEF[NBFGBFJPKRG,BCNFP[MKZJGTQ

[BCG\KGCRGCK\HFGCBCJTRFBGNK[N

BCG\KGFKB,GEQFCK\BVZKOEBGNKBCG\KG

FJPKRGFGGNBR\KKB[GGKGZ[KGNBKETG

MNNPML,GPCKBZBKFNI[[HFPMG\NK[Q

EM\CFZB"[EBU[K[JTRFBGNKBCG\KG

CRBGFGP"PMKGQEK[JTRF[BGNKBPGZKKO

FJPKRGFGFZKBNG[NG,GP[PTEZYCPYGO

BPGZKKOBCNNGNKHFFZKBNG[NCTN

MG\NHFGT"MJTPBEBT"V[FKFMBQ

KBG[,EFBFGBMCZECZK[QP"PBGNKNB

F\KKB[GMNNGKGZ[KFONBKETGPML

]GNMB’FCKQENB[KKLMBQKBG[CZ[G\

MKGQ[BKRGTGPENKPXB,GX"T[.GPY[F

FCK\BVZKOEB"MPBK[RBPFFKBEMGVZB

ENBIKK[KRQNFMK,GDOPBK[RBPMG\N

IE[PIXKGGNIGW[FZKBNG[NG,FBBGNK

BIEPF[GYFJPKRGGNBF\KKB[GKGZ[KG

NBKETGPML.

GP\ZWFCK\BVZKOGH"N:GCTKYZ

YG[K\KRGDCKPIXK’GNIGWBPBKFGB[N

PGXBGRKIG[[PBBCG\KGFXRKTG,RZBF

EYG[JBEPKN\B[BKQNRGNIG[NHFMNN

EBPZKRQBOFKFPXRKT[OGNBR\KKB[

GEBKEFGKVYKENCRKG[FXRKTCPYGOVNGRK,

MEBK\BCVGSYKONTRKQI[[VZTGQGMF"D

GPM"[MBQ[BKQNIG[NHF.GBOCBP\

XKGFNCRKGGFOFRKIG[OB"MGEBKR\KB[G

MKGQE[\KL.GP"[FB[Z"KNFY[G\[FZK

BV[Z[FMG\N[RKOZCG\[NBCG\KG

G[\KLP[TF[R\RGFG[OFKKRGP[GOEBKQ

CTF"CP\KKB[PPF[PRKICCK\GKPKO

ZCKOP[B"MNDCKB’PQF[GY[FRKI

PNIXK’GNIGW[VKZFGK[NPGXBGPJTO

KBG[,GB"MCR"EBUPIXK’GNVRKOFZKFGB

[NF[GMZMKGQ[FP[MKZPGEF[FGBNB

FXRKT[OGNBCG\KGRPKNKMBI[[BMR"N,

TM"N.

GPCGBZCECZKG[FBEO[PJPKQCKQ

CCK\GCKQPIGWNCK\GF"HGEBKPXGGFB\

CRKGEBKNBGFMKGEBKPKKB[,BNB

[CPJPKQPIGWNCK\GBPZK’[PML

[FPJPGQTEKKQPGRIMBQGEBKF\KKB[G

FGBBGKGZ[KG,BCNCPJPKQCCK\GBU

[BPZK’D"M[GEBKXKGFNCRKG,P"PBKQ

FKGZ[KOP\KKB[KOBT"V[NBPXBGOMKGQ

[BKQCTF"CP\KKB[CPF[CCK\GKPKO

ZCKO,GNMQMKGQ[FP[MKZPGEF[FGBNB

FJPKQGDO[NBVYEGBG\GBCKGBPZK’

[GEBKBCKGMCZR\KKB[,BCNCFB

EFZB"[[BKQFKGZ[NVRKRGNMQNBIN

FKBG[.
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KD.GK[NFXKTCHFSCZBRGSV\,[MN

PYGO[BEOPGMZCK\GFZKFGBPSNY

TXPGPMNPF[KMGNNFKG\[BGNKK[NG

MBQTGERMSKO,GTXOPMKZ\EKZ\GFGB

KBG[[NMNPF[BGNKK[NGCF,GMQPJG

CCKPEZ[BC[OFIHG"BEMNFINJF[K[
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NBEO[MNPF[KGETTM[KG[K[NGHFG

ZMG[GGNBKG\Z,F"HKBG[PMNF[BZ,

]BNB[TEKKQBGNKMGGR\GZYTNECZKO

[NYICI[CGQ[BGNKK[NGKG\ZGPSNY

TXPGPFO[.GNVK"HDOMBQBKQ

GNMBG’K[NPXGBPYGZNSCZBHGPECZK

FZB"[[M\CNTRKQ[NN[NBPGZKKO

[FGB[KKLNMNK[ZBNGBPZK’CKFENBIZ

HPQF\KKB[G,GBT"V[F\ONBKETGMNN

PML[K[NFOTGEPJPGRKG\[K[NFO

NF\KKB[PML,GPGMI[MKGQ[I[CG

[FRMSKO[K[NFOTM[KGZYRMSKOBNG

K[NFO,FZKHFPGDEZKBG[DPGZMNVK

[BZFPJPGRKG\.BNB[CBP\K[NEIG\

ZBK’HG,EF\O[BRK[MKGQ[ZBGK[ZBN

[K[PJPGRKG\[JPRGBPGZKKOFZKFTNG

CET\O[BGNKK[TGEPJPGRKG\GNYIGHB\

CI[CGQ,GMKGQ[TCZHPQGNBPXBGF"H

R\KKB[GPNPGXBO,P[B"MCECZ[NBTNF

CET\GMNNNBPKYZKKBG[.

BPROK[NFGMKIMKSGEHFPECZK

FR\KF"P[PGMKIMQPF["L,EFRF

CR\KF"P]SK’Z"SSY"H[CEKQPXBBCKEF

CCK\[PG[MZNBIZKOEFEKQFGBEBHNK’

C\ZBIZGQ,EM\CFR\KF"PNCBZECZK

F["LEHFGZYCECZ[BKQCGSKPQ,EFB

EBHNK’C\ZC\ZBFGBNBGP[GOE\NKRQ

[RVNPPRGBNBP[GO[BU[RVN

PFZB[GQP"PMKGQ[KXBGEBKR\KKB[

GNMQ[KKLNBIZGQMKGQ[YRFGCYRKQIXZ,

]GTK’CFP[LECZKGEDOFR\KF"PCTXPG

PSMKONHFCBGVQ[PXBCDGPB[TK"[.

GK[NTK’CECZKFR\KF"P,EFBT"M

BKKZKFMBCPYGO[TGPENKPXB,EBKNBG

FMKDOF[GMZBIZGQNBKHMFCGCYRKQ

IXZ,]EFBNBBKKZKMBQEGGYBM[FGB

TXPGPXBGGFDCKFGCKEKG[,GB"MPEGT

[KKLN[GMZBIZGQ,FBBGNKFKGMBQMPF

[GMZKOCKQFCTNKO[PPRGRVNNCKQ

FBIZGQ,GBU[FCTNKOF\KKB[P"P[BZ

F[GMZKO[FKGCKR\KKOGMCZRMRSGNBIZ

KBG[HMGCGCYRKQIXZ,]GFMBBKQCGEKQ

[NCBKSGZBB\KNKEKF[K[BUCNGYI

[RMRSNBIZKBG[GMPG[CKBZRGNTKN[
GPEGTKHMFCGFBIZGQ.GCFMZIX"NCET\

FR\KF"PGF["LEBU[HMGCFF[GMZKO,

P"PC[TF[KXBGPCK\HFF"HR\KKB[G

PMNPF[FKFNFOMBQ,CKQPF[FKFNFO

GCKQPF[HMGCF,GRS\NYGNDPZKPMNPF

[HMGCFBUCNBKEKT\O.
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KE.GT\FNVKMNFR"NRCGBNCBZPF

FEKQCRKEGQEKEQ,GR\IKNNEGQNVK

FBV[ZG\FB’[M\CRGC\IKNF,[FCTNKO

TXPO[FJPKRGPJPGQHFPMZGB\CK\O

NBIZHPQ.

GFRFCBGVQHFMKGQ[FGBECZ[K[CG

SKPQBKQCGFK\Z[NKBG[,BPROMKGQ

[MCZTCZHPQFZCFK[NEPG\GNPCGBZ

CDP’[BORKMZTNFBCKEF[TCZHPQZC

FZKHFR\KKB[GHGMFCGPGXBFBCKEF.

BPROK[NEGQCHFNVKECZKFSP"T[BO

FKFPGRICPYGOFP[GPZNB[KKLEKQHF

MKGQ[BKQFCTNKOP\KKB[PPRG.BPROMCZ

R\CBZ[MNECZKFSP"T[KKMKOCBGVQ

[FEKZFFKB[NG,BCNM[PMZEKZ\GGEBK

NBFK\FET\G[K[BZ[OFPJPGQ,[FZK

BKQBEOPJPKQCCK\ICKZG,GNBFKFPGMZ

EKZ\GM[FKFHGMZ[FBCKEFCCK\G,GMKGQ

[PMZFGEBKR\KKB[,EPS\PBNBHMZFKMQ

FRKIGGNBIZHPQM[NBPXBGF\KKB[

[MCZNBKXBOTGE.

GBU[BKQNGPZ[F\KKB[GFCTNKOYGEO

[PMZGFCK\GC[TF[FPJPGQFKFCCK\O,

GMPCGBZCECZKF\GS’]MG.E"FGRKHN[EBKQ
CTNFCK\P\KB[PF[PVSKECCK\G

MSCGZ[KPXBRGFKGOBGNPIZTK"[.GTGE

[BKQKBG[PGTKNMNNN[KJ\FZPC"Q]EU
MG:[M[RPXB\FBCKEFCZ[G\G,

]GFYXGF"IGFR\KF"PSK’ZR"JVSYG

MFZPC"Q,GFR\KF"PM\CEBUF\GS’

PGEKONHF[,P"PBIZ[KXBPCK\GGPMZG

GEBKF\KKB[,EZBFNBIZHPQ[BKRG

55

ø��
��
Ø�	�)łØ�(���



PGXBO,GMDGQ[I[C[FOCKQIVXKGGMG’

BG[I[C[KPXBOM[KVRFIVXKGPCK\G

GNBPXBO,FZKHFP\KKB[PMLGIN

FKBG[.

GFRFTNFXE[R\KKB[CTXPG,K[NEGQ

[MKGQ[CCK\HFF\INVGMPFEKKZKO[YRG

GPMZGFCK\CP[LF[RKO,GMKGQ[BKQKEGT

PKFGFEKKZ[FJPKQFPJPGQCCK\,GK[

NCZZPFEKQ[BZFEKKZKQ[FKGNBIZKG.

GFRFHFCZGZ[[BZFEKKZKO[YRGFCK\

GEZGMBQBIZKFPJPKQ,NBHMGCPJPGQ

CYRKQIXZ,MKGQ[FPJPGQFGBCPYGO

[BKRGTGPENKPXB,[FEKQFGB[CPYGO

MHFNBYRFIXKZG]GMPG[M\CGF\GS’

GR\CBZNTKN,GFGCBNFNMFCVGSYKOCSK’

Z"SGZS"I,GTK’CZP"BSK’ZS"I[K[

FSGCZKOEBUECZ[BKRGZDKNNCGB,NB

YRKB.GCR\KF"PIGNYTNKG,GP"PCBKRG

TGPENKPXBGEBKENBYRKB[.

BNB[NGYIHF[PXBFPJPGQCBNHMG\

CGCYRKQDPGZ,MDGQCFDCFFBGBUCYRKQ

IXZ,]EFBMCZPXBGGFGBTGPENKPXB

GNMBG’KGMNNHMG\CG[,BNB[NMBG’MKGQ

[CBNKEFEKKZZB[GQ[NYIGPFCTNKO

YGEO[R\KKB[GFCTNKO,FZKPKYZK

CBKSGZBB\BNKEKFGBKRGKMGNNHMG\CG

BUNBIZKBG[.GNBZYEKKZFZB[GQ[NYIG

PFCTNKO[FJPKRGONBKGMNNHMG\CPJPGQ

HF,BNBBU[BZFEKKZKO[KCGBGBIZKG

GCMNNONGYIHF[PXBOTM[KGDOMQNB

KGMNGNHMG\CG,GBT"V[YRGEKZFHGNBIZ

[MCZR\KKB[GFCTNKO,EFZKR\CBZNTKN

PFVNVGNBIZKV\B]BG\X’TNFZB"[SK’

J’[EBUCNGYI[NYIGPBIEPFKGZ[KQ

NBIZKBG[BKRGHGMFCGGK[CGEKQCBKSGZB

B\KNKEKF,GNMBG’F"FCNGYI[NYIPNGYI

BIZMKGQ[P\IKNFRMRSNIXZHFYGEO

KBG[PP[KLCGEKQCBKSGZBB\KNKEKF

]GMPG[CKBZRGNTKNCBZGMF[,GB"MNVK"H

DONGYIFBIZGQBT"V[RMRSNEKZFHGBIZ

KBG[FCTNKOP"PK[CIXZHFEKQCBKSGZB

B\KNKEKFGNBKGMNNHMG\CG.

GFRFBU[M\CRGEFPFZ["NGFDZTY"B

GFYXGF"IRYJGEF\GS’VNKDKCHFGNB

SCKZBNKFMNNPEKQCBKSGZBB\KNKEKF

CIXZ,P"PY[FNGPZYKONKFMGG\KFG,

MKGQ[F["LVSYNFNMF]CSK’ZS"CSY"B,
GCSK’ZS"ISY"C[EK[CIXZEKQCBKSGZB

B\KNKEKFGM\C[BUF\GS’PGEGNHF,GDO

FR\KF"PRZBFERYJMQ]CSK’ZS"CPBZKL

NEGQCECZKF["LGMP"[NTKNGCSK’ZS"I

CIK’PT\KYECZKF["L[.

BPROCR"EK[NXEE[KMGNFBIZGQ

NHMG\CG,NVKECZKFR\KF"P]SK’ZS"C[
[FCBRGNTKNEBUM[RMRSFFPXKBF

NIXKZGYGEOKBG[,P"PMKGQ[FDCKF

FPXKBFTM[KGCKEGF"HHGMFCFTM[KG

P[GOEDKNFET\G[NBZXF[IXKZGKHMF

CFYGEOKBG[]GMEPGMIP\DZ[,GMNEKQ

CBKSGZBB\KNKEKFEBPZK’CIXZBKRGBNB

M[CBNHMG\CIXKZGMEK[NBKHMFCGBIZ,

GNVK"HCR"EMKGQ[FGXKBFMSU[PXB

GFDCKFGCKEKG,HMFCGTM[KGGDKNFET\G

[NBZXF[IXKZGKHMFNGYGEO,GBT"V

[CV[JG\PECZKFDZTY"BP[PTENB

SCKZBNKFMQ,P"PKGMNNGPZYKONK

MFR\KF"P,GCVZJNVKPF[M\CRGNTKN

EBGNKDOFZTY"BPSMKONECZKFR\KF"P.

GFRFN\KZGWFPIR"B]YRKQIXZS"F[
[FGCBNTKN,[M\CECMNPYGO[BKRG

TGPENKPXBBKQCGMNNEKQCBKSGZBB\B

NEKF,NVK"HKGMNNHMG\CGTM[KGDOCYRKQ

IXZ,EFBMKGQ[BXN[BZFEKKZKOFKF

CPXC[BKQTGPENKPXBNBPKYZKMNN

[FKFBXNOCPXC[NCBKSGZBB\B

NKEKF,ENBPKYZKMNN[FKFBXNOMKGQ

[BKRGTGPENKPXB,GEKKZHFBIZ[MCZ

PXBGGMCZBKRGCPXC[NBKRGTGPENKPXB

KMGNTM[KGNHMG\CGCIXZ,ENBFKFCG

MNNEKQCBKSGZBB\KNKEKF.

GFRFMNHFBKRGBNBBKBPZK’[F\KKB[

FPJPKQZYNBIZ[KXBPQFCK\,BCNBO

F\KKB[YGEO[KXBPQFCK\,CHFV[GJ

EBKQCGMNNEKQCBKSGZBB\KNKEKFEBU
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[FKBG[NBINMKGQ[FGBCZ[G\,P"P

PKEM[KXBPFCK\FZKINFKBG[.

GT\FRCGBNEGQNVKBV[ZG\FC’

[M\CRG,GFKBFBV[ZG\FSCKZFCKG\Z,

[FCTNKOFJPKRGO[OPET\OGMNNNB

[MIGPML,BNB[EZG[OTESGUKPKFO

]GBGNKI[CG[FKGZ[KOKCIKRGCML[GMNN
NBF\KKB[G,GFKGZ[KO[KZ[GFCK\NB

KETGPPJPGQHFGPMZGFCK\NBIZPCNK

KEKTFTNFPJPGQ,GF"HMKBG[[NBPET\

[NBFGKKBG[,GBV[ZG\HGFKBPBGE

SCKZF,[FZKPEGCZCSMGOMSUPBGEDEGN

GNBPS\CZMNN[FCTNKOK[MIGFKMQ

FJPKRGOGMN[MQ[NBKPMZGFCK\

GK[BKZGOMBQ.

GFRFNVKECZKFVZK[F[R\CBZNTKN

K[NI[G[NML,BPROMCZR\CBZNTKN

NFGMKIPMPFVGSYKOENBSCKZBNKFMQ,

GNVK"HCTGCEBEKEQBKQNIG[MNN[NB

FSVKYMNNNF\KKB[GKGZ[KGNBKETGPML,

[[KKLCHFSCZ\FCK\BVZKOEBPZK’

[GEBKFKFPXGFB\CRKGTNPJPGQHF,GMQ

[KKLCHFFSCZB[FGMIRGPECZKFR\KF"P

[BUBORKPB[KGZ[KGNBKETGMNNPML,

P"PTXOPMKZ\FCK\FKBFKBG[,MKGQ

EP\KKB[TXPGPMNPF[FKFNGMBQGDO

PPF[BGNKHMFCCK\HF,GCRKEGQEKEQBU

BORKPB[KGZ[KGNBKETGMNNPML,P"P

TXOPF[PMZGFCK\PKYZKKBG[

[R\KKB[GPMNHMG\[FKFNFOG[FKF

KMGNNFKG\NFOCCK\HFGBT"V[NBKETG

PML.

GFRFBT"V[CVZK[FNBM\CMQ,P"P

KGMNFPGXBNGPZYKONKMFDZ"B,

GMFR\KF"P]GFR\KF"PFZKPGMKIMQD"M

PF["L[,GMPG[VSYCCK\BVZKO.
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FEKKZ[PXBFPJPGQCCK\G,KMGNNKJGNFPXKBFNTXPGGBKQTNKGIGC\F[C\BCKEF

PIP\FJTPKOENFNQ:

B.BOFPJPKQCTXPGPMZEKZFHGNNGYIBIZ,BU[FCTNKOF\KKB[NBIZHPQGCB

NKEFNGYIYGEOKBG[,P"PBKQCGP[GO’CBKSGZBB\BNKEKF’.]BGTV"KSCZ\FR\KF"P

P[GOEC[TF[PDCKFGFPGXBCKEKGFZKHFPDNFCET\G[BKQZXGRG[KHMFCFIXKZG.BG

TV"KSCZ\FPIRFBVZKO[CECZ[BKRGTGPENKPXBNBRBPZFEKQECBKSGZBB\KNKEKF[.

C.GBUBOFPJPKQTXPGNBPMZFCK\,BNBEZ[OTEBIZK\KPKG,BKQNI[G[

[KGZ[KGNBKETGMNNPMLGNBF\KKB[G,GR\CBZGCHFC’SCZG\:B.TV"KECZKFCK\

BVZKO[GEBKFKFPXGFGVGYEB\CRKGTNPJPGQHF.C.[BUBOFKGZ[KONBKETGMNN

PML,P"PTXOPMKZ\FCK\PGDEZSKNGYGKBG[PMNPF[RPXBCCK\HF,GFGMIRGSCZBHG

PECZKFR\KF"PGF["L.

$ $ $
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CKGOC’EZB[F[RF\[V"CFCTN"JKPNBGPBF[RFNFS\NYG\GN[PKZGO[NFF"Y,

TPKYBGJPKZB,BEPG"ZFKRGYBPSJBNKQ,ZCKK[ZBNVTZNBGGHXGYNNF"F,FRGETC[O

’ETZVZBRYVGZJTZ’,TN[OPYGOPRGI\GCTKZVVE"P.NZDNKGPBEFKNGNBEKNKF

RTSGYC\GNEG\KG[NBG\GXEKYPHGK\KKIGEK\,CFRCZZGR[ZJJB\Y[ZKFP[VIF

GFKEKEG\[[ZZGCKRGNCKQZCKRGCTN’PRI\BNTHZ’PPGRYBJ[,TGERGCIKKBCKGZCKRG

FYEG[CTN’EZMK\[GCF’RCD"P.

ZCKRGFYEG[CTN’PRI\BNTHZ’RCD"PFKF

I\RG[NFZCFYEG[ZCKKTYCP[FPYBPZRB

RCD"P.C[R\\ZS"JCBCRGGPPNBPYGPGFZC

FYEG[ZCK[NGOPYBPZRBCY[ZKF[KEGMKQ

TOFZCRK\IGFC\G[NFF"YPSJBNKQ.

F\RBKOF\YKKPGCTKZYBPBZRB
2

,GHPQFI\GRF

RYCTNKGOG’TZC[C\YGE[NSEZ’MK\[BB\

ZB[CRKK[ZBN’,J"HNIE[BEZFZB[GQ[R\

T\"ZCTKZSJBNKQ,PYGOP[MRG[NBCK

FMNF.ZCKRGFKFHFKZPBGECMCGEIPKG,GRST

MCZ\EZLBZGMFPPGRYBJ[[CPEKR\

BGRDBZKQFZIGYFTENTKZSJBNKQ,NKJGN

ICNGINYC[PI\IG\RG
3

.CBG\F[TF
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1FPBPZ[NVRKRGRTZLTNVKFPYGZG\CPGRYBJ[GCSJBNKQ,PGCQPBNKG[PVB\PZIYF[RKOK[ROBK

BNGDZSBG\[GRG\GVZJKO[GRKOCTGCEG\FPSGVZG\.MEZMRGRSKRGNF\IYG\BIZPYGZFECZKOTEMPF

[KEKRGPDT\,G[KRGKKFDZSBG\XGKKRGCFTZG\.\GE\KFTPGYFR\GRFCHFNKEKEKIMOGSGVZ,PG"FKGSU

[BGNFGKHPBQPNTKYGGBE,PG"FKFGEFCZRJPKZG[NKOTKF"Y\"G,PG"FP[FEGEX’X’KYP[OGPG"F

P[FHKKCNEPTKZCRKCZYTNTHZ\OFBEKCFCFMR\FPBPZ.]ZBFDOCYGRJZS’NPTQ\SVZGNEGZ

BIZGQ’HMZGRG\ZCKKXIY[KKRCTZDTZ)KZG[NKO\[R"B(,TP’10-11PFREVS[.
2’CK\YGPZRB’)VZYF(.

3ZBF[O\KBGZKPKF[PIF:"FI\GRFF\YKKPFCSJGNKQCBEZZB[GQ[R\\Z"T,GPNCEFBEPGZK"O

PDHTYZNKQSJGNKQ,ZIPKSJZKCYF,HNBJKVGNK,GTGE-F[\\VGDOBEPGZ"KDNKXKFGFGRDZKF:YGPZRB,

FHPR\FF"YPSJBNKQNI\GR\C\G



F\GGETZCKRGNZB[GRFNFF"YPSJBNKQ,GCBG\OKPKORGXZY[ZFTZMFGFTZXFZCF

CKRKFO.

ZCKRGCTN’PRI\BNTHZ’FYEKO

NFDKTNSJBNKQJZOKPKF[PIF,

GMVKFRZBFR[BZN[FG\[OMN

[CT\KPKFP[\F
4

.CKGOIPK[K,KGO

YGEOFI\GRF,[PTZCKRG[P\MGRRKO

NT[G\’I\QPBFN’MVK[RFDGBH

CSJBNKQ,ECZ[ZCG\KRGFYEG[KO

F\RDEGBNKGCKG\Z
5

,GFINNFZTK[

FZCFRDEYKGOFECZ,GN[OMLRMRS
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PGRYBJ[,]ZCKBCZFOPZEMK[NGOJGKCP[VPBZKQ-SBSGC)BPGFK\FC\FF"YZCKBNKTHZXCK

PYBPBZRB(,]BIKGZCKVRISIKKOP[ZBHNK,]ZCKBCZFOPZEMKYNKRDCTZDP[HBNG[KW)DKSFPIG\Q

FF"YPYBPBZRB(,GTGE)[O(.GBNG[HMGNF[\\UCI\GRFHGEKPGFNI\GR\’BGSKJKNB’".]GZBFSVZ

’GK\KNEGTNP[VIG\O’)C"C\[S"E;TP’SIPFREVS([DOFD"PBCZFO[GGBZWI\QFF"YCTN’BL

VZK\CGBF’PNKSYB,[FKFPISKEKFF"YPYBPBZRBF[\\UCI\GRFHG[.
4MLTGNFPPM\CYE[G[M\CCKGOD’VZ[\VYGEKPTKZPGRYBJ[BNI\QEGEGGKEKEGFF"YZCKR\QEGE

ZBCKRBGGKJ[HK"TPVBZXKGGB,[NKPKOFKFNPIG\RG,GHFN[GQYE[G:"FQB[ZRECZRGC[CGTFTCZF

CYFNSJBNKQ...".

FF"YPVBZXKGGBFKFDKSG[NFF"YPSJBNKQ,[R[BCHKGGDGFZB[GQB\BIG\GPBOFZCRK\PZ\NBF

ZKHNC\FF"YZCKKIKBNKTYCPYBHRKWGFZCRK\PZ\[ZFECGZF)CBCCZK\FBKZGSKQC[NFK[R\

\ZN"JGR[BBG\FNB[FNTZL[R\\ZP"C(.FF"YPYBHRKWRS\NYCXTKZG\GCKGON’NIE[SKGQ[R\

M\Z"G,GCSGU[R\\ZM"HNYIFF"YZCKB[ZPSJBNKQB\B[\GFZCRK\[ZFECGZFNGNB[F,GPHKGGD

HFRGNEFF"YPSJBNKQFRHMZ.FZCRK\NBFZKKHNNBFBZKMFKPKO,GRVJZFCKGOM’NIE[BEZFZB[GQ

[R\\ZS"I.CHGG"[R[BFF"YPVBZXKGGBB\FZCRK\PZ\KGJBC\FF"YZCKP[FKFGEBNKC

PSJZKHGCCQZCKRGCTN’[O[NPF’.

MPGMQFKFFF"YPVBZXKGGBPIG\QTOCK\SJBNKQ,CFKG\C\GFZCRK\PZ\VKDBDKJNR[GBFNFF"Y

ZCKBFZQFK"EPSJBNKQGGBZ[B]FBKZGSKQF\YKKPGCIGZU[R\\ZS"F,GFRK[GBKQF\YKKPGCTKZ

VBZXKGGBCKGOF’H’NIE[BNGN\ZS"F[.
BKKEKEHGJZBT\KYMBQPF[[PT\KPM"YPZQBEPG"ZPPGRYBJ[[NKJ"BTNBGEG\EGEGFBEPG"ZZCK

BFZQPSJBNKQGGBZ[BFK"E.

CT\PNIP\FTGNOF[RKF,TSYEGEKFF"XFK"EZCG\NFXKNBR[KOCMNPKRKEZMKO,GNBISLCHFMN

PBPW.KGOBIEFGVKTFBXNGB[FBGPNNFGY[\ZGI,[CTNFR\VSZIPRBNKXNQTNKEKFDZPRKO

KP"[,GCTNFFKFBIEPZB[KFKGERZBJ]BGPZB[KFNGIPKOCEKKJ[’Q[,G\[VGLNVRKGRV[FGCY[\F
CVKFNCGBNTHZ\F.

EGEKYKCNVRKFM[FKFTGEYGEOF\VNF,GFGBTPEBHCIXZCK\G]IXZFP[G\V\NMPFCRKRKO[CBIE

PFOFKFEKZ\G[,GFK\FJNK\GTNM\VKG[TFBZGMF,G[PTB\HTYG\F[CZ[NFB[F,BU[KET[BKQ

NBNKEGNFG[KTFMNN.GFZCRK\YZBFNGMPFVTPKO[NPTQF’KMRSVRKPFFCK\F,GCNKS\MQ[KZBG

BG\GPECZTOFB[FFHB\,MKFK\FSMRFTXGPFCECZPVRKFZGBKO.

NCSGUTNFNCK\G,G\BPZNGHGD\GFZCRK\:FZKB\FKGET[BKBV[ZNLNFXKNB\FBK[FHFPVRKPTPEG,

GPFNLNFBZKLCEKCGZKOTOFB[FFBGPNNFFHB\,GTGECIGWC[TZC\ZCKO,[PSGMQFECZCKG\Z.

GKTQEGEKFF"YNHGD\GFZCRK\GKBPZ:FZKCKPKOJZGVKOBNGNBR[BZNRGMNGO,GDONTCGEB\F’BG

NNPGE\GZFGBUNF\VNNCETFXNGNFBKBV[Z,FZKR[BZNRGZYECZBIE,NT[G\ISENHGN\,GBU

[KET\K[BKRKKMGNNFXKNB\CTNF,BCNNVIG\ECZBIEBRKMQKMGNNT[G\TCGZF,GFGBN\\NF

PHPRKN[PGTB\HTY\F,GNECZTNNCF.GDOB&\HFB#\ZGXFNKJGNPPRK?

5GZBFBHFZG\FF"YCTNK[PIP[F)STKUB(PF[M\CCHF.

ZCKRGCTN’PRI\BNTHZ’
TODKSGFZF"YZCK[NGOPYBPBZRB



BNIG\RGFF"YPYBPBZRBNPIG\CMN\GYU,GFVJKZBHBNIG\RGCN[GQYE[G:

’S’GGTJRK[JHKKQYKKQI\QPBFN’.GKTQNGIG\RG:FPIG\QFF"YPSJBNKQZGXF

[KTZMG’I\QPBFN’,GFECZBKRGY[GZBNK.PKERMRSZCKRGBNFF"YPSJBNKQNECZ

BNNCG,GBUFGBF[KCGCBG\GSDRGQGPJCTN[GQ:FECZBKRG[KKLBNK,MKBOIG\RK

FF"YZCKEGEPHNBJVGNKZGXF[KTZMG’I\QPBFN’
6

.M[PGTZCKRGHB\VRFGFNLBN

FF"YPHNBJVGNKG[FF[OHPQYXZ,GM[KXBPIEZG[KRFZCKRGCTN’PRI\BNTHZ’

ET\G,GBPZ:’S’GGTJHKKQBI\QPBFN’.

NVNKB\FSGCCKOBG\G,BKLBKZT[R[\R\FET\GFYEG[FPFYXFBNFYXF,BPZ

ZCKRG:M[RMRS\KBNFF"YPHNBJVGNKNF\GGMIB\GBGEG\TZKM\F’I\QPBFN’,TRF

NKCV[JG\GC\PKPG\NCMFBKNK[RB:’BKLGGKKSRKJ,ETZJBJT
7

FBJBHGKDTJGFQ,

BGQETZHKKETFBJBHGKDTJGFQ,GGTNQPKZBGKLBHGKJGFQ’.NTGP\ECZKBP\

G\PKPG\BNG,[CYTGGKXBGPNCJFGZ,NCKNBFRKIRKNF[KCGBIGZ
8

.

FF"YPSJBNKQFZBFNZCKRGCTN’PRI\

BNTHZ’BG\G\IKCFGKEKEG\PKGIEKO
9

.CNKN

[C\YGE[KXBPDEZG
10

GMCEGNTCGZNVRK

F\KCFNYCN\[C\.MPRFDGCMNPYGOF\VNN

ZCKRGNVKRGSIGGPRFDKG
11

,GCFDKTGNVKGJ’NMF

EGEK’[ZMPRFDGPEK[C\CCK\GRBGFYGE[
12

,

BUTNVK[PRFDSJBNKQ[BKQ[ZKOCT\
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6PQFRMGQNXKKQMBQ,[DOCCK\SJBNKQ-YBZNKQNBRFDG
NTZGL’I\QPBFN’,GRFDGMQZYBXNXBXBKBEPG"ZZCK

K[ZBN[FKFI\QFF"YPHNBJKVGNK.GDOBXNGNBT[G

HB\BNBZYMNHPQ[IG\RGFKFCIKKO,GP[RS\NYNCK\

TGNPGFVSKYGPRFDHF)ZCKBCZFOBCK[[GZ’VZYKO

RGSVKOTN[G[KN\BEEFCBGR[P\GFY’[NPZQBGZ

K[ZBNPSJBNKQ’CYGCW’CK\BFZQGK[ZBN’,DNKGQYR

FTZF42(.

7FF"YPHNBJVGNKFKFCQFF"YZCKKGIRQ

PZBIPSJZKGGYB,CQFF"YZCKPZEMKPJ[TZRBCKN

GI\QFF"YCTN’CK\BFZQ’PYBZNKQ.

8PVKM"YPZQBEPG"Z[NKJ"BPPGRYBJ[.GZBFDO’PRFDKYGPZRB’)BG\YMHCFD"F(C[KRGKGCFGSVF

YX\:"CT\I\GR\PFZ"[TOC\FZF"YZCKK[ZBNPSJGNKQFXKTFZF"YZ’EGEPHNJKVGN)BCKBPF

[NFMNF(,[CSTGE\FNKNF[NVRKFIGVF[YGZKQ’I\QPBN’KZYGEFI\QTOFMNF,GFSMKONHFZCKRG

PFZK"P,BCKFI\Q.GFZF"YZCKIKKOBNTHZPPGRYBJ[...PIFTNHF,CBPZG[HFRDEFEKQ.BPZNG

PFZK"P:PRFD[PYGCNPFZCFYEG[Z’RIGOPJ[ZRGCKNBKQNEIG\G,GBO\\GGETNFZ"EPHNJGVGN

G\MKZRGG\[PTPVKG,\SMKODOB\F.BIZ[T[FFZCKPPGRYBJ[MECZKGGCKYZBXNFZ"EPHNJKVGN,

BPZNIPKG:IGHZRKPPIB\K"]GZBFDO’BPZG\JFGZG\’)ZBIPSJZKGGYB(VZ[\[GVJKO,CFTZF[.
9ZBFDO’VZKK[TBFZQ’I"C)TP’VG,BPFREVS(:’ZCKRGRFDMCGEZCTOFZCKPPGRYBJ[’.

10[CEZLMNNRHFZNMCENTCGZNVRKFTPGEZYPK[F\VNNNVKRGSI\G)GZBF’[KIHYRKO’I"HTP’KJ

PFREVS(.

11ZBF’PSTG\KZG[NKO’)SEZKGOT[KZK,BG\H(.

12ZBF’EZMKIKKOG[NGO’)SKPQ[TE(.

FHPR\FF"YPYBPBZRBNI\GR\CRG



BPKZ\VKGJHFZYCHPRKOPKGIEKO
13

.CIXZFYGE[SJBNKQR[\PZFRKDGQ[[ZZCKRG

TN’NMFEGEK’CBG\F[C\,GRYZBFRKDGQTN[PG,GISKEKSJBNKQ[ZKORKDGQHFTE

FKGOFHFCSTGEF[NK[K\CVKGJ’EZGZKYZB’
14

.

NBIZF\VNFRKD[FF"YPSJBNKQBNZCKRGGBPZNG:’BKFZFBJD’EBGGTRJB

GGBZKPTZEBGGTRTQ’.TRFGZCKRG:’BGGEBK,PKJBHBTGNOGGBS[JKKTQBGRJTZPKZ,

BKHBIKEG[BGKUBHBF\NFCG\?’
15

.

CPGXBK[C\YGE[RFDFF"YPSJBNKQNRDQCMKRGZGB\FVKGJ’BNKFGFRCKB’
16

,GTN

VKZGCRMIGBHZYCRKG,BLMT\NZDNF[PIFF[\\VGCPTPEHFDOFPIG\RKO

FYEG[KO,GC\GMOZCKRGCTN’PRI\BNTHZ’.FF"YPSJBNKQMKCEB\ZCKRGN[KZB\

FVKGJ’BGEFNBN’,GZCKRGF\IKNN[KZM[FF"YPNGGFGCMKRGZG.CFDKTZCKRGBN

FIZGHFBIZGQ’GFIKGFTRKF’BPZZCKRGMVKFRGSIFRVGW:’GB[ZRV[GNBI]K@FBKL

KHMFNBGZFCGYZ’,M[PGTHB\FF"YPSJBNKQZYTCZDNGGBPZ:’HBDJI]K@F,HBDJ

I]K@F’.BPZZCKRG:’DTZTMJ’G\KYQFRGSI,GBHFP[KLFF"YPSJBNKQNRDQCMKRGZ
17

.

CBIEPKPKF[PIFFKFEKQGECZKOCKQFPIG\RKOFYEG[KO,GMPBPZOH"N)[C\YN,

B(:’NKMBM\GCFENBZPGCF\KDZB’,GDCFJGZBYX\CKQFECYKO.FDKTGFECZKOTE

[FF"YPSJBNKQDPZCET\G[NBNF[\\UCSTGE\F[CTCZMG\[RTZMFTNKEK

FPIG\QFZCFYEG[PYBPBZRB.GM[FKSCZCKRGNSTGEFGZBF[FF"YPSJBNKQ

R\TMCPNCGB,GM[[PTCPFECZKOBPGZKO,YVWPPYGPGGEKNDPTNF[NIQGRMRSBN

IEZFPIG\Q,GNBIZ[[FFMPFEYG\CYGE[VRKPFKXBP[OZCKRGM[FF"Y
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13CVGZKOG[PI\\GZF[INKOCTZC[C\YGE[)ZBFSKEGZ’CK\BFZQGK[ZBN’YGEO’NMFEGEK’(.

14PVKMPFPISKEKSJBNKQ,GMQSKVZDOFISKEZCKRIPQSGVZVVKZRBH"N)[F[\\UCI\GRFHG(]GFGSKU
NSVZ:MKCT\[[ZZCKRGCTN’PRI\BNTHZ’CVHPGQ’NMFEGEK’,NB[ZGTPGISKEKSJBNKQ,MKPRFDO

FKF[NBN[KZ,GMEKNPRGTINK[G\ET\PZCKRG,FGZFFF"YPSJBNKQNPIZ\CT\STGEF[NK[K\NRDQ

FVKGJ’EZGZKYZB’CRKDGQ[[ZZCKRGC’NMFEGEK’,GPRKBHR[BZFPRFDCIXZSJBNKQN[KZ’EZGZKYZB’

CRKDGQHF[.GMQCTNF\VNFFZF"IZCKBFZQFGKHPBQH"N]GFGBPSZ[HFFKFRKDGQ’YBPBZRB’[.GTGE.
GZBFDO’VZKK[TBFZQ’I"C)TP’YVGPFREVS(C[OFZF"IZCKPBKZVKNJ[KYH"N[[PTGPFZC

FISKEZCKBNKTHZVB[YTSH"N]GZBFTGENFNQC’RSVIB’[.
15’VZKK[TBFZQ’)[O(,C[OFZF"IZCKEGENBCNH"N,\NPKEK[KCFZC\K’EZMK\[GCF’CPGRYBJ[

]GMGGR\ZCKRGTN\VN\ISKEKSJBNKQFKEGTFCF\NFCG\GYGNDEGN[.G[ORBPZ[ZCKRGF\VNN\VN\

PGSU,GNBIZPMQBPZNGMR"N.

16RYZBCSJBNKQ’BNKFG’S’.

17PVKHYRKISKEKYBZNKQ.GZBFYGCW’CK\BFZQGK[ZBN’)DNKGQYTD(CPBPZG[NZCKKXIYKFG[T[GZ,

’PRFDKZCGF"YPSJBNKQYBZNKQCSEGZG[NKGO’)FTZFNF(:"CT\RK[GBKC\G[NPZQBGZK[ZBN

HKT"B,FZCRK\PZ\IGFT"F,CIGE[BE"Z[R\T\"Z,FDKT]FZCFYEG[[PPGRYBJ[HXGY"N...NSJBNKQ

NZDNF[PIF...CPGXBK[C\NT\PNGFPNMFR\GGTETPGPZQHK"T,GFGXKBB\FMKRGZNRDQCGGNNGG\

B\HPZ\FDF"YPPGRYBJ[[[ZB\FVKGJ’BGEFNBNNCCIGYZ’,M[FDKTBNFIZGHFBIZGQZYTPZQ

HKT"BCZDNGFY’G\KYQBIZKG:I]K@F!I]K@F!".

DKZSFRGSV\NSKVGZHF:"CBIEPSTGEG\[C\YGE[F\BIZZCKRGCTN’PRI\BNTHZ’NCBNSTGEF,

M[RMRS,FKFFPYGOXZPFMKN,GMEKNFDKTNPYGPGTNFZCKRGTNF[NIQNTCGZGNFDKTNPYGPG,YZB

FVZBRYVGZJTZNTGP\GGBPZ:’EZLBZWYEPFN\GZF’,PKEKZEZCKRGPF[NIQGRMRSNPYGPGP\I\

N[NIQ.BIZFSTGEFR\IZJFVZBRYVGZJTZTN[FDKCNZCKRGMLCZCKO,GMEKNVKKSGFHPKRGNCGBBXNG

CPGXBK[C\YGE[,GBHMKCEGN[KZFVKGJ’BGEFNBN’,GFGBNYIB\MKRGZGGRKDQTNKG.M[FDKTZCKRGBN

FPNKO’B[ZRV[GNBIKF’,ZYTFVZBRYVGZJTZCZDNKG,GBPZ:I]K@F!I]K@F!"] -KHMFNBGZFCGYZ[.



PSJBNKQPNGGFGCXFN\VRKOMZDKN,M[KEGFYEG[FTN[MPG[NZCKRG,CBPZG:

CBP\NBZXK\KNF[\\UC[PI\F[CTCZMG\,G[GOECZCTGNONBFKFPGTKN

N[RG\FINJ\K,’RBZETZMIFBP\FBJBGRHDTYTRJP[IEHKKQ!’
18

.

CBIEP[CT\KPKFP[\F,CPFNLSTGE\[CTCZMG\,MB[ZFXKCGZ[[G[PI

CDKN\GZRQ,GCZB[FPSGCKOK[CGFXEKYKOFYEG[KOFPIG\RKO,NV\TYOFBEPG"Z

PSJBNKQPPYGPGGRTPENXEFPRDRKOGFPHPZKOGF\IKNNRXICRDKRG\,GXKGFNPRDRKO

BKHFRKDGQNRDQ,GTNVKGK[YMNECZ.CKQFBGZIKOFKGB[ZNBFGZDNGCEZMKG[N

FBEPG"ZPSJBNKQFRS\ZG\GRTNPG\PTKQMNIK,FPFZBGMQ\PFGTNPFGNPFTHC

FF"YPYGPGGF\KKXCCKQCTNKFRDKRF,GBUCKQISKEKSJBNKQFKGMBNGB[ZNBKETG

B\RV[O.GFRF,C\GLMLFGZFFBEPG"ZPSJBNKQN[KZRKDGQPSGKO,GC\GLMEKML

R[\R\FXGZ\GFYEG[F,GVRKGIGGZGMSKE.ZCKRGCTN’PRI\BNTHZ’[RMI[OCT\

FFKBGTYCTNMNFRT[F,FCIKQCML,GFGXKB[TGRGPIKYGGFCKJCG,GZBFMKFKFBH

[T\IXG\.GBIZMLFVJKZNSGCCKG:’BKFZGGKKSJDBZRK[JGGBSEBBKHDKGGTQ,EBS

BKHBDTGGTQBIXG\RKDGQ’
19

.

KEGTFNMNICKCG\G[NZCKRGCTN’PRI\BNTHZ’NIVXK[PKO,ECZKO[CYEG[FKYZK

TZL[F[\P[GCFOXEKYKO
20

,GCMNPYGOGPYGOIYZGEZ[BIZECZKOBNG,GMNFGQ

NBK[GGFCTKRKGNYRG\NTXPGIVXKOKYZKOMBNG,GFKGNGCHFTRKRKODEGNKOGZPKO
21

.

CIXZSJBNKQFKFCK\DRHKOPVGZSO,GYE[KOPGRIKOCBZGRG\,BGSUDEGN[NM\CK

KET\KYKOGIVXKXEKYKO.GCCGBZCKRG[PF,FMRKSGFGNVRKGNVRKOGFZBGNVRKGPBGXZ

CK\FDRHKO,IVXKOB[ZKEGTKOFKGCREKZG\O.

ZCKRGZ[OCKYGZHFNP[PZ\CSVZGFYEG[’ECZK\GZF’,GFT\KYP[OPKN\B

PTNKK\B[ZBFCM\CKOFDRGHKO[O,GHFN[GQYE[G
22

:

"CFKG\KCYFKN\SJBNKQ,ZBK\KVRYSYJQ,SVZM\CKERIPE,PECZKFZCFYEG[

PFZ"BPYBZNKQHK"T
23

,GM\GC[O:NK\QXEYFNYGV\ZCKPBKZCTNFRSNBZW

FYGE[YGEOF\VNF...TNKEKHFKTNFCPI[C\GB\\VN\GEZLBZWFYGE[,MPG

[RBPZ:’GF\VNNGEZLBZXO’GEZLKZG[NKOGCK\FPYE[\GCC"B".
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18PVKM"YPZQBEPG"Z[NKJ"BPPGRYBJ[.GCDKZSBBIZ\)PVKFZCFISKEZCKCRKPKQGGKNKDTZH"NC[O

FZCFISKEZCKRKSQVKNJ[KYH"N(:’ETZKGRDTZPBQFBJBGRHPRXIDTGGTQPKJHKKQBP\’!GCSVZ’VZK

K[TBFZQ’)[OCFTZF(FCKBTGE:"CTRKQPF[ZCKRGFTZKLB\FZCPPGRYBJ[H"N,MKEGTPPE\G[N

ZCKRGPKE\FBP\...GRFRFPBEPECZKF’PRI\BNTHZ’,RTRFZCKRGGBPZ:’PKJBBP\’TZGGBZJYTQPTQ

BGRHBGRJTZYGKVQ’".

19PVKFZF"IZCKBFZQFNJGCSYK;PGCBC’VZKK[TBFZQI"C)TP’VFPFREVS(.]GNFTKZ[[OREVS

CJTG\SGVZMKHFFKFCT\[PI\FRK[GBKQ,GNBFKB,MKSTGE\FRK[GBKQF\YKKPFCNKN[C\YGE[[.
20ZBF’ECZK\GZF’)PFEGZBYPB,BG\MH(PF[FTZFZCKRGPYGZGJFGZCKZG[NPK.GZBFDO’[O’PFEGZB

IPK[KBF)BG\JG(.

21ZBF’\GNEG\ZCKRG’)BG\YRJ(.

22ZBF’ECZK\GZF’)PFEGZBYPB,BG\KE(.GZBFTGEBG\JG[O]GZBF’ECZKBFZQ’)CK\BFZQ,PM\CKD([.
23NMBGZFFGBYGRJZS’\KYGQFISZ’[NSVZFYEG[’CK\BFZQ’;ZBFBGEG\YGRJZSHFPBPZKG[NZCK

BCZFOBCK[[GZCYGCW’CK\BFZQGK[ZBN’DNKGQNB]’TNEZMKM\KC\GFEVS\SVF"YCK\BFZQ’[,
GDNKGQSF]’TNFBGXZ[CIXZFYGE[CSJBNKQ’)D(STKU14[.GZBFDODNKGQYNGPBPZG[NZCKKXIY

KFG[T[GZ’TRKRKGPRFDKCK\FMRS\PZCGF"YPSJBNKQYBZNKQ,V"CSTKUHGCFTZG\[O.GCPBPZG

[CDNKGQZKB.



MVKFRZBF,ZBFCKQIVXKYGE[FNNGDOB\SVZKFHGFZFYEG[KO[NZCKRGBGZ

[CT\FKPKOCTNFCTN[OJGCHK"TB[ZDRGHKOCDGKKFGDO[TZG\KGFYEG[KO
24

.

KEGT[FF"YFBEPG"ZPSJBNKQFKGTKRKGMFG\N"T,GFGXZLNNCG[C\KTKRKO

)CZKNNTQ(CP[LMNKPKIKKG
25

.GFVGSYKOERGBOPG\ZNXB\CFOC[C\CZ[G\
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24PQEKQSPGMGNRB,TGCEBRBF[SKVZZCKRGCTN’PRI\BNTHZ’MPFVTPKOMEKNFP[KLGNF[VKTK[GTF

NZCKO.GHFECZFPT[F:NPGI"HFDBGQFYEG[CTN’FKMNFCZMF’PYBPBZRBHK"TFKFISKERBPQB[Z

FKFI[GLCRKON"TMPF[RKO,GFZCFFVXKZC\VNFCTEGTE[[PTF’CYGN\VN\GGVYEfF’NJGCF

G\FZB[\G,GMB[ZYZCFNNE\G\Y[CNE\F,TE[FGMZIGNYZGBNZGVBKO,GBPZGMKBKQTXF[\[BZ

FB+OCIKKOZYBOKYIGB\FKNE,GFKNENBK[BZCIKKO,GBKBV[ZNFXKN[RKFO.

GCBG\GHPQ]TGCEBHGFK\FCIE[PRIO-BC[R\\ZN"D;GMENFNQ[FKFFDBGQFYEG[PYBPBZRBHX"N

CJZKSYBGGKJWFSPGMFNPYGOEKZ\FISKEFR"N,TNMQCBFISKEFR"NCZT[GCMKG\DEGNG\NZCG

FYEG[NJZKSYBGGKJW.GCT\FFKBFKF[ODOFDBGQFYEG[ZCKB[ZPYBZNKQHX"N,GCZ[G\FDBGQ

FYEG[FHFFKFSVZFHGFZB[ZFKF[KKLNZCKRGFYEG[FCTN[OJGCHK"T]\KBGZSVZKHFZBNG)P\GL
YGCW’CK\BFZQGK[ZBN’,[RFKBDNKGQD(:SVZKFHFZBNGRK\RGCP\RFNFF"YCTN’CK\BFZQPYBZNKQ’,

TNKEK["CZCKRV\NKXCKPTKZJCZKFB[ZFKGCKEGPGZ[\CK\BCG\KGFYEG[KO)BPGFK\FC\FF"Y

ZCKXCKCQFCT["J(.GCT\CGBGNYBZNKQTOBGXZKYZHF,KXBF’CK\BFZQ’NYZB\GCMNKHPZ,GTZL

STGEFNMCGEFPBGZT[,GZCKRGFCTN[OJGCFKFNGPECHGFZFHF,TNMQFKFCKQEVKFHGFZ[TZG\

PFEKYRBYEK[B[NFCTN[OJGCHK"T]\KBGZF[TZG\FYEG[G\)’[O’,[RFKCDNKGQB(:"C\GLFHFZ

PGRIKOFKGD’[TZG\CXCTCZGKQ-DTNGNCRG\PTJ"[.GFNLFDBGQFYEG[PYBPBZRBHX"NCBG\GFHPQ

BNFDBGQFYEG[PYBZNKQNZBG\B\FHGFZFR"NGF[TZG\FYEG[G\,TNMQMB[ZCBFISKEFR"N

NFDBGQFYEG[PYBPBZRBHX"NFNLBIZKG[PF,GC[TF[K[CG[RKFOKIEKGCBFISKEFR"NCYGNKNNF

GCCMKG\DEGNG\NFHMKZB\B[\GNTGZZZIPKOCTEF,MKI"GNVKFZGVBKOBKQTHZMR"N.

GBPZFDBGQFYEG[PYBZNKQNFDBGQFYEG[PYBPBZRB,FNBM"YVTNVYGE\K[GT\GGPMIGRVYEG,TN

MQTNKGPGJNFECZNCY[ZIPKONFXKNFPZE\[I\.GKBIHFDBGQFYEG[PYBPBZRBC[TZG\FYEG[G\

[NFCTN[OJGCHK"TGKBPZNFDBGQFYEG[PYBZNKQCHFFN[GQ:’CHMG\ZCKRGFYEG[FCTN[OJGC

HK"TB[ZF[TZG\FYEG[G\FOPEKYRBYEK[BEKNKFFRRKDGHZ-)GDOFEZ\YE[GKSMKONHF(-[\NE

FB[FFHB\HZT[NYKKPBCRI\GCRYN,GKXBFGNECNK[GOPM[GN,GKFKGFBOGFKNE[RKFOIKKO

GYKKPKO.GNLNCK\LG\CGBNC[ZRGC[GZFJGCF.GMQFGF,GCBCIHZFNF\CZLCCZM\PHNJGC]’HMZ
XEKYNCZMF’,BIZSKPQK[.
RG\ZCKEKRG\KBGZPCKYGZHFCM\KC\KEFF"YZCK[OYNKRDCTZDFK"EPHBNK[KWRMEFF"YPYBPZRB

)’M\CK[O’,BG\MJ;PGRJZKBN\["R(,HFN[GRG:"TNVKZGCFKF]FF"YPYBPBZRB[CKPKFYKWCPZIW

JZKSYBGGKW,VTOBI\FKF[OCKIETOFZCFYEG[ZCKB[ZPSJBNKQHNNF"F,GFF"YZCKB[ZH"NFKF

BXNG,GPIP\IGN[\GNBKMGN]FF"YPYBPBZRB[NCGBCIHZFTEKGORSKT\G,GMB[ZCBBXNGR\QNG

]FF"YPSJBNKQ[YGGKJNTOBGEOHFC,GNYIB\CRGKIKEG...]ISZCPYGZ;BCNFMGGRFMRZBFNFF"YZCK

K[ZBN,FKRGYBPSJBNKQ[[FKFBHMCZIP[[RKOTNHZGTG,GCKY[PPRGNCZMG,GMQT[F,GR[YGTNPXIG.

GBIZMLF\IKNNFZBG\NHYKRRGH"NM\CKKEKYZKO,KYZKFTZLP\NPKEKFBZ"KH"N...GBIZMLFZBFNGK"E

YPKTG\[FCKBFNGHGD\GFZCRK\R"TPHYKRFFDF"YFPDKEPYBHRKWH"N...)HB\FPT[F[PT\KMPFVTPKO

PM"YBBPG"ZFF"XH"N,GDOPM"YBEPG"ZMCGEEGEKFF"YZCKBNKTHZXCKHNFF"FCRGPYBPBZRB(.GBIZ

ML[BNHYKRGH"NBG\G,P\KKSTMCGEGNEZMG,GF[KCNGCKGOPIZ.)GBHFK\FZIPRBNKXNQFIGNB\FKEGT

CTGNON"T[GNJ\(,GCKY[BG\GHYKRKH"N[KSTB\GTPG,GCTHZF’K\CZLKFBFMNC[NGO.GF[KC,[ISZ

NGTEKKQBNUZGCNMSUNFFGXBF,GFCJKINGBIEPRDKEKTKZEZBFCKJ[NFCKBNGCKGOFPIZ\,GHYRKH"N

FVXKZCGPBETE[CMF[KSTTPGCXGG\BIEB,GNBFGTKN,GRSTHYRKH"NNEZMG,GXGFNMNFRNGKOBNKG...

[NBKTPEGCTKZEZBFCKJ[...GHFFKFCKGOE’]K"DNIE[PRIOBC[...]GCTZC[C\[CBGBKHGTDNG\TO

ISKEKOPEZBFCKJ[,GSVZG[FF"YZCKB[ZH"NCBN[OCKGOF’]K"ENIE[PRIO-BC[G[CYNQIKKO[O

]CJ"GNIE[[,GBHFCKRGPF[BPZNFOGPF[FVXKZCGNKST"]GZBFPF[FBZMRGCHFC’SEZ[RF

FBIZGRF’F[NO,PEGZBIZK\[RFPBPZCIE[HKG,FTZFKEGCPEGZBSKUF[RF[O[.
25GMQKEGT[CSGUKPKGFKGTKRKGMFG\TE[FVSKYNYZGBV\YBG\FISKEKO)’VZKK[TBFZQ’,TP’[T

PFREVS(.



FZCKO,GFBEPG"ZPSJBNKQFIPKZCHF[NBNXB\CFOC[C\.GCT\[R\GGTETO

ZCKRGCTN’PRI\BNTHZ’EQB\GTNML,G[BNGNIGG\ET\GFYEG[FCHF.GET\ZCKRG

FKFNF\KZB.GZCKRGFCJKING[M[KIHGZNCK\GRBGFYGE[KTNFFECZKOTNFM\C.

GM[R\BIZPTRFZCKRGPNCGB,FZKWBNKGFF"YPSJBNKQBDZ\GCYGE[NFHMKZG

FECZ
26

.

\[GC\ZCKRGTNMLREVS\C[G"\’PRI\BNTHZ’)I"D,SKPQE(CGKXBZCKRGNF\KZ

R[KB\C\KTKRKOC[C\YGE[BUCPYGO[K[I[[Z[G\FZCKO.

RT\KYCHFMPFPKNKQKYKZKQP\GLN[GQF\[GCF:
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NBIZ[FBZKLZCKRGNFK\ZB,MG\C:
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GPSKKOZCKRGBDZ\F\[GCF:
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C[CT\KPKFP[\FRKMZFBFC\FXEKYKO.NBG\ICKCG\NYIFF"YPSJBNKQB\

ZCKRGCBIEFKPKOGFZBFNVRKGIXZYE[G.GNCSGUBPZNG[ZGXFNFZBG\NGECZ

RIPENPZBF,GFZBFNVRKGBHBGZGG\FSGSKOB[ZNG,GFVJKZZCKRG:BFBF!GBIZ

ø��
��
Ø�	�)łØ�(�æ�

26PVKFZCFDBGQZCKIKKOBGZKVZKKRE[NKJ"B,GTGE.

27MVKFRZBFMGGR\ZCKRG[FKFYZGCGCBGVQHF,B+OFF"YPSJBNKQFK\FC\G[NFF"YZCKBNKPNL

[VKZBPDZBEHKSY,[FKFI\Q)CHGG"Z(FF"YZCKKZIPKBNPVZ[KSIBCQFKFGEKFYEG[PVZ[KSIB.GMQ

ZCKRG)CHGG"Z(FKFI\QFF"YZCK[ZDBKBKZPCKNBCZHKD,CQFF"YZCKR\QEGEP[KENBGGXK,CQFF"Y

ZCKKZIPKBNFRHMZ.

28KXGKKQ[C\KFTKRKKO[NFZF"YPSJBNKQFSVGRKOMKGOCBGXZYE[G[NM"YPZQBEPG"ZPYBZNKQ

SJBNKQ[NKJ"BFO,MVKFRZBF,PHFC.C\KFTKRKKOFKGCZ[G\G[NCRGBEPG"ZZCKBCZFOBNKPNL

PYBZNKQ[YKCNOPBCKGFY’,GCT\RSKT\GNIG"NCBNGN\ZX"JC\IKN\FPNIPFFTGNPK\C[T\

FVZKEFPSZONBK[BPGRGFISKEFPGVNDZCKBVZKODGJNKCH"N.



MLSKVZZCKRGGBPZ:’GGBSVBZ[JKKJBKFZGGBSPKZFBCKQEBZJDTHTFQ!’GKFK

NVNB
29

.

ZCKRGCTN’PRI\BNTHZ’EKCZBHTOFF"YPSJBNKQBGEG\\RGT\FXKGRG\[F\IKNF

NFMG\[GZ[CNCG\FXTKZKOZIPRBNKXNQ,GBGEG\[BZFPVNDG\F[GRG\[FKGBH.

GISKEKSJBNKQPGSZKO[ZCKRGBPZBH:FBEPG"ZPSJBNKQFGBPFKIKEKOFPCKRKO

BG\K
30

.

M[RVZEZCKRGCTN’PRI\BNTHZ’PBEPG"ZPSJBNKQ,NGGFGBEPG"ZPSJBNKQFIGXF

TE[TNFTNFVKTBYTZ)FPZMCF(,GBIZMLFVJKZCPBPZG:’PKZCBDNKKJTQETO

KGRDTZPBQGGBSFNMFMPG\GCMNPYGO’!
31

.

M[IHZZCKRGCTN’PRI\BNTHZ’PSJBNKQBNCK\GRBGFYGE[CTKZPGRYBJ[,FVNKB

PBGEB\EZMKGGXEY\G[NFZCFYEG[PSJBNKQ,GEKCZPPRGCFVNDFM’BK[VNB’
32

.

GFKFFZCFISKEZCKBNKTHZVB[YTSH"NPSVZ,[MB[ZIHZZCKRGCTN’PRI\

BNTHZ’PSJBNKQTNGBNKGMPFPBR[K[NGPGNYCNVRKG
33

,SKVZCYE[GBHPRSKT\G

CSJBNKQ,GCBPXTECZKG\KBZBKL[BIHGFF"YPSJBNKQCKEKGGFGCKNGNIXZ

FSGSKO.GBPZZCKBNKTHZ,BRGFS\MNRGTNZCKRGC\PFGQ,BKHFTRKQRGZBFGNLNSVZ

NRGMT\,GFRFZCKRGPP[KLNSVZMKFF"YPSJBNKQFZBFNGB\FSGSKOB[Z

CZ[G\G.GM[ZBFZCKRGBG\G\F\PKFFTNVRKRG,[CYJ[MNRGBKQBRGPCKRKOPF

CZXGRGNSVZNRGCHF,T[F\RGTFCKEKGFYEG[G\,MPK[BGPZ’TSBKHRK[JBPKJ

GGTOXGZTEQ’,GKFKNVNB
34

.

C[R\\ZV"CM[RVJZFZCFYEG[PSJBNKQGTNFN[PKO[KBG,GFDKTFF[PGTF

FPEBKCFBNZCKRG,YGRQTNKGCCK\G,GBPZTNKG[FKF’XEKYFEGZ’
35

.

GNTGP\GCZGLKBPZ,GK[ZB"NBFCGFTZKWB\ZCKRGCTN’PRI\BNTHZ’CKG\Z,GMVK

[BV[ZNNPGEPFSKVGZFCB.

BEPG"ZZCKKGIRQHKT"BPSJBNKQBPZVTOC[KIFTOFISKEKO:’CSJBNKQNBBFCG

YKXGRKG\’.[BNBIEPFISKEKO,’BKKETZPGRYBJ[TZ’]FKKRG,[KEGTFFICKCG\

��Æı"ÆØœ��ł	�Øøł�
" �æ�

29’VZKK[TBFZQ’I"C)TP’YVFPFREVS(.GZBF[OBZKMG\ECZCTRKQ[TSYFF"YPSJBNKQC’\KYGQ

R[PG\REIG\[BKQNFODGBN’,G[CBIZK\KPKGF\CJBFF"YPSJBNKQ:"BGQEKKGRDTKBFZQFBJPTQ

BGRHBGRJTZDT[KYJDGJTVTZENTLN\YQR[PG\TNGCG\[BKQNFODGBN".GZBFTGENFNQ.GMQPSZ

FZF"IZCKPBKZVKNJ[KYH"NC[OFZF"IZCKBNKTHZVB[YTSH"N.

30C[OFZF"IZCKXCKKTYCCZKHNH"N,GTGE.GMQCXGGB\GMG\CFF"YPSJBNKQTNPPNBPYGPG:’GNB

KFKFPTGZCCKQICGZ\IGCZKICZ,GPFDONFXKGRKOGFPHZIKOCVZJ,MKBOICZNKZBKF’...HFKFKF

NFONZB[GNR[KB’.GZBFSVZ’\KYGQTGNO’)PGRYBJ[\ZX"G(SKPQMD,FTZFF.

31PVKFZCFISKEZCK[NPFBNKTHZPZDNKG\H"NPKZG[NKOTKZFYGE[[[PTPHYRKISKEKYBZNKQ]GZBF
’[KIHYRKO’I"G,TP’TZPFREVS[.GMQPSZFZF"IZCKPBKZVKNJ[KYH"N.

32’\GNEG\ZCKRG’)BG\TC(.

33GC\GMOFPSVZ,GMQFZCFISKEZCKXCKEGCYNKKQH"N,GTGE.

34PVKFZF"IZCKKGSUCRKPKQGGKNKDTZH"N,I\QFZCFISKEFRHMZ]GZBFDO’[KIHYRKO’I"G,TP’YTD

PFREVS[.
35PVKFZF"IZCKEGENBCNH"NFRHMZNTKN)’VZKK[TBFZQ’,[O.GZBFDO’[KIHYRKO’I"H,TP’M

PFREVS(.



GFFTZXFPBCKGFYEG[BNZCKRGCTN’PRI\BNTHZ’,GFGBFKFPVGZSOCYRBG\

DEGNFNECZKO[CYEG[F[,BPZ:’ETZPGRYBJ[TZBKHVB@ZJDTGGTQETZPGRYBJ[TZ’
]EFKKRGBHEBSBKHDBZTVTSBRETZ[[36

.
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NF[NP\FTRKQRT\KYCHF\KBGZKPKF[PIFFPGVKTCSVZFHMZGQNYFN\

EGPCZGCKXF
37

)\NBCKC\[M"F(,CPBPZG[NPZ[PGBNHNXPQ
38

’CR\KCKFKPKO

[INVG’)V"C,BG\KD’RKDGRKISKEKO’(,HFN[GRG[O:

"FKFRDGQBIE[FKGP[PKTKOBG\GBI\NMPF[RKO,FGBFRDGQ[FKGPHPZKOCG

C’[JKCN’B\FVHPGQ’NMFEGEK’M[IN[PI\\GZFCTZC[C\...

[RKOZCG\F[\P[GCRDGQBIE[N’NMFEGEK’TE[FGINUCBIZ,GMLFKFFECZ:

M[FZCKZ’K[ZBNPSJGNKQHX"NF[KBB\C\GNZ’[NGOCQFZCKPYGPZRFHX"N,

RTZMFCZGCVBZFI\GRFCSJGNKQ.YFN[NBNVKORFZGN[O,GCKRKFOZCKOPBR[K

EGPCZGCKXF.C’[JKCN’[NFZCKCHPQYCN\[C\TCZNVRKF\KCFBIEPCRKFVPNKB

[NIXZYGPZRF,GM[FDKTNVHPGQ’NMFEGEK’HKPZB\FYJTCRDGQRTKOGCYGNTZC

NFVNKB,GM[IHZGFEGPCZGCKXBKOFCKBGB\OB\FRDGQ,[RYNJCF\NFCG\,GPRKBH

F\IKNPHPZKOCRDGQHF’NMFEGEK’CID[PI\\GZF[INCTZC[C\.

ø��
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36[DGZGPVGZSOCVKISKEKSJBNKQ-YBZNKQ.GPVKFZF"IZCKBNKPNLJBZBCTNBPRBPRKCK\BEPG"Z

PSJBNKQHKT"BRPSZ,ECEKEKFFGKTGCEB[[BNVTOB\FF"YZCKKGIRQPSJBNKQ,NPFIKCCBCKG

FVZBRYVGZJTZH"NMNMLB\FBEPG"ZCTN’PRI\BNTHZ’PPGRYBJ[,FZKNBBFCYKXGRKG\.GBPZ:

’PVRK[FKFMGNGBP\’]DOFZF"IZCKP[FPNPEH"N,RBPQCK\FZF"YZCKKGIRQPSJBNKQCNGKXY,

MG\CCZ[KPG\KGBGEG\Y[ZKFKEKEG\CKQZCKRGCTN’PRI\BNTHZ’NFF"YZCKKGIRQPSJBNKQHKT"B[.
37FTKKZFEGPCZGCKXFPYGPFM-40Y"PPFTKZSJBNKQ,GC[RKOYEPGRKG\FK\FMVGVFNYFKN\VKRSY,

CZCG\F[RKODENFFTKZGPKRGTNKFOZCRVZE.CTKZFKFXKCGZDEGN[NISKEKYBZNKQ,GMPFPZCRKFFKG

PISKEKYBZNKQSJBNKQ,MPGFD"PZCKKTYCR\QGGKKSPBQ)ZBFBGEG\KGCYGCW’CK\BFZQGK[ZBN’,DNKGQ

KE.’EKCZMFBKQ[JGC’DNKGQ253(,CTNPICZSVZ’PI[CG\CTXF’)CBZEKJ[GC\ZS"C([R\YCNC[R\

\ZM"F]CZB[SVZGREVSFDOFSMP\FF"YPSJBNKQ.NBIZPMQC[R\\Z"PTCZNMFQMBC"ETKZ

JGZGC,CPYGOFD"PCZGLPBRENCGKO[TNFBHNBZWFYGE[,G[OMKFQTE[R\\ZS"H,GBHTNFNBZW

FYGE[GDZCKZG[NKOTKZFYGE[TE[R\T\"Z,[BHR\YCNMZCTE\YBZNKQSJBNKQCJCZKF,[OMKFQ

MZCTE[R\\TZ"C[BHTCZNDGZCPG[CHYRKOCMVZPKZGQ,G[ORVJZNPRGI\TGNPKO[.BIZKGMKFQ

PPNBPYGPGFD"PKXIY[VKZB)ZBFBGEG\KGC’EKCZMFBKQ[JGC’DNKGQ362(,RVJZCKGOI’NIE[

\[ZK[R\\ZS"B.TNPYGPGR\YCNFD"PZCKKTYCHBNXPBQ]I\QFD"PKTYCR\QFRHMZ;ZBFBGEG\KG

C’EKCZMFBKQ[JGC’DNKGQ266[,RVJZC[R\\ZX"JNTZL,GTNMSBGK[CCRGFD"PBCB[RTYE"F

C[RG\FHTOCKGOK"DNIE[BNGN\["C.

38PP[VI\ZCRKEGPCZGCKXFFRHMZKOCFTZFFYGEP\.



FIGHZKOPSJGNKQ,GCKRKFOZ’KTYCPBKZHGNGJGH"N,SKVZGTGE
39

,[BG\G["WB[Z

HKPZ’NMFEGEK’RVZEPFOCNIQBKEK[BK[IKCZCGCPYGO,GHF\MRG:
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TEMBQN[GRG[O.

PTRKKQNTRKKQFRRGNFT\KYCHB\PM\CPFF"YPSJBNKQCGFGBPHMKZKPKF[PIF

FBNG
40

.
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39MVKFRZBFTKZGCVZ[KG\[RGMBQ,GMV[GJ.

40ZBF’CZM\BFZQ’)ECZKK[ZBN,PM\CYGE[PM\CE(.

41ZBFBGEG\KGNTKNCSPGLCFTZG\.
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CSVZ’FZC’)TP’ZH(RT\YBPZFC[OBEPG"ZFHYQCTNF’\RKB’CY[ZNZKYGEK[PI\\GZF:"EVK

DPZBBKROIKEG[C[PKO,BCNRTNKCK\NBRPXBKOCDQTEQ...FPFFPNBMKO[RCZBGPFZKYGEKO

[PZYEKO".

PYGZFBPZF:"’SVZF[KIG\’\ZX"HTP’205PPF[BEPG"ZFHYQBPZCT\FZKYGEKOC[PI\

\GZFCT\XIGYG".

CYGCW’CK\BFZQGK[ZBN’)DNKGQZKCTP’YRB(FT\KYFZCBCZFOBCK[[GZPMPFPYGZG\:"...MK

CPRFD’CEIRG\’RFDGISKEKODOYGEO\IKN\FFYVG\C\GZF,G[GNCGCFMZH\PMKZ\VSGYK’B\F

FZB\’[CFOMKCEGB\ZCG\KRGFYEG[KO".

GPGSKUNM\GC:"RZBFMKCPRFDHF[NFCEIRG\C[PI\\GZFRFDGDOCZB[K\FISKEG\CIC"E.

R[\PZGECZK\GZFPFZF"YZCK[RKBGZHNPQPNBEK[BG\OBPZ’CT\FZKYGEKOC[PI\\GZFCT\
XIGYG’...",GPT\KYB\FBPZFFR"NP\GL’SVZFZC’.

GFRFFN[GQ"C[PI\\GZFCT\XIGYG"BMQPZBFNMBGZF[FKFNGTRKQ[NXIGYCT\FFYVG\.

BCNRZBF[FMG\CFI[GCNBTKKQCPYGZFECZKO,MKMLRBPZC’SVZF[KIG\’\ZX"H)TP’205BG\

JH(:"ETZBNJTZZCKBKHBPBNDTHTXQ[PI\\GZFBRDT[VBZJBGKUEKFTRJBGQEKISKEKOFBCQ

DTJBRXJ...BKQPKJQJBRXQFBJHKLETZZCKBGKVDTFGKCQBGQFBJ[JBZYBRDTFGKCQNBMQ,BGQFBJ

DTHBDJ,BHCNTJTZDPZBBKHBKQD"TYKKQRKKTS...".GNVKFN[GQFHFBKQMNKSGENZPH[ZXFNNPGE

PPRG.
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H"NFC"KBG"ISK’YS"HBG\K"I,M\CFZPC"OCV"H,BKQFCGXTRG\QCKEFBGMNBNBBOMQFKF

BCN,GM\CF"ZEGEBCGEZFO,GBV[Z[FJTOCHFP[GO[RBPZ)BKMFB’(,VZ[FXKGQCKEKF,GFGB

ZPHNVZGS\FPGXKB,GC\[GCG\FZ[C"B)I"BSK’ZT"I(M\GCJTOHFC[OCF"D,G[BNGFGPRKQ

NCF"DGNFZPC"OHF,GF[KCHFPECZKIMPKOFGBNFOCGEBK,GPYGOKEGTFKFNKCHFG[MI\K,BO

BPXBBIZCEKYFB[NIGBGEKTL,G[GCM\CCCEYFCK\,GBRKPXB\KGCBKMFZC\K.

GC["TB"ISK’YS"HSK"I,FCGXTRG\QVZGSFNVRKMNBIE,GFBIERGJNVZGSFCKEG,GBKQFCGXT

RG\QCKEFBGMNBB"MFKFBCN,GCZP"B,VZ[FXKGQCKEKF,ZPHNVZGS\FPGXKB[RG\RKQCKEGC[T\

BCKNG\.

B.K[NFS\VYCP["MFZPC"OGF["T"BNBBOMQFKFBCN",BOFMGRFNPYCN,EBKQRG\RKQB\

FVZGSFCKEGBB"MFGBBCN,BGEFMGRFNCGXT,ECEZLMNNBKQFCGXTRG\QB\FVZGSFCKEFBGMN,

69
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BCNM[FGBTXPGBCNFGBMQRG\QB\FVZGSFCKEFBGMN,GNMBGZFK[NEKKYPN[GQFZP"B"[RG\RKQ

CKEGC[T\BCKNG\"EYBKTNPYCNFVZGSF,BPROMBPGZCC"KPYGZFEKQFGBCZPC"O,GFEZMKP[F

TXPGM\C-FDKZSBFBPK\K\CECZKFZPC"O,GBKQFCGXT’RG\QCKE’FBGMNBB"MFKFBCN,GX"TBO

FZP"BTXPGFGB[[KRFMBQMEKNNPEEYBKTNPYCNFVZGSF,BG[FPEVKSKOFO[[DGCFT\YF,

]DOCB"ZYS"HM"EFT\KYMPG[NVRKRG[,JTGCFCRFGF\TGCFRFDF.

C.GPXB\KICNVGSYKO[M\CGPVGZ[EFEKQFGBCPYCNFVZGSF.

B(CIMP\BEO)[TZF[PIF,MNNYS"DSJ"H(,CIGNRG\QVZGS\FPGXKBNBCNCKEG,[RBPZ

VZ[FXKGQCKEKF,ZXFNGPZFVZGSFRG\QNKEG,GC[C\VGZSMEZMGGRG\QNVRKG.

C(GCTZGLF[GNIQBG"I)SK’YS"HSN"B(,NBK\QFVZGSF[NFPGXKBPKEGNKEO[NFPSGCKQ,BNB

RG\QNVRKFOGFORGJNKQ,GNBCNRG\RKQPKENKE,GC[C\DONFBCNBKQRG\RKQNKEGEBKQBCNG\C[C\,

GM"MDOCKG"E)[T"ISK"D(,BKQRG\RKQFPGXKBNKEFBGMNBNBPRKITNF[NIQGRGJN,GZYNBCN

RG\RKQCKEEM\KCVZ[FXKGQCKEKF,GC[C\NBK\QDONBCNCKEG.

D(GCS’CQBK[IK)[RFZB[GRFV’BPGZSK"B(,NBK\QFVZGSFCKEFPSGCKQ,EBKQRG\RKOCKEBNB

NBCNCZPKRQ.

E(GM"MC[GRFFNMG\)FDZI"Y,SK’YS"HS"N(,BKQFCGXTRG\QCKEFBGMN...BB"MFBGMNBCN...

GC[C\VGZSDONBCNMEZMG.

D.PBKELPSGUECZKFC"KRZBFEFEKQFGBCCGXT]FVGZS[GH"N,BKQFCGXTRG\QCKEFBGMNBNB

BOMQFKFBCN...GM\CFZCZCKRGPRGIC[OFDBGRKOEC[C\VGZSMEZMG[BKQBCKNG\C[C\,

GP[PTEFEKQFGBCCGXT,ECIGNFBCNVGZSGRG\QPKEGNKEO,GC[C\VGZSMEZMG.

E.TGEK[NEGQPSCZB,EBOFEKQFGBCPYCNFVZGSF,[CIGNRG\RKQNBCNCKEG,NBFK\FPRKTF

PNT[G\MQC[C\,[FZKFRG\QFGB[RG\QCKEFBCN,GBXNGBKQHFSKPQBCKNG\,BMQCIMP\BEO

FR"NPGMI[NBMECZKRG,[FZKM\CEC[C\BKQRG\RKQNBCNNKEG,EBKQBCNG\C[C\,GPGMIETRKQ

RKFGDBCKNG\C[C\P\KKISDONR\KR\FCGXTCKEFBCN,GBPZDKSKFZP"YNCBZSCZ\FIM"B,EPF

[BKQBCKNG\C[C\CVZFSKBBKRGBKSGZRKFGDBCKNG\C[C\,BNBEKQCMCGE[C\EBKQZBGK[\KZBF

CFBCKNG\,GB"MHFGBKSGZNMGNO.

F.TGEK[NFCKBZBKFPFNMFBIZ\[M\CGFVGSYKOCTRKQVZKS\FNIOCCK\FBCN,H"NFC"K

KG"E[T"I,C\IKN\FSKPQ,VZJKZPHKEKRKOFPIGE[KOFPCGBZKOCHFFSKPQ,]KD[CIGNVGZSDEGN

[CPRIPKO,GC[C\VGZSFBCNMEZMG,GM"MCFP[LBG\K"D,M\CGFDFG\PKKPGQCV"EC[OSP"D,

DZSKRQCPK[P\GGCPG"YCKZG[NPK)V"DF"F(,CCK\FBCNVZKSPRIODEGNECFGQ,[RBPZ"VZ[F

XKGQCKEKF"PVRK["BKQPRIONF",]P[PTFBK[NFPRIOFGBVZKS,GPS\CZB[FDEGNVGZS,[FGB

TKYZFPRIPKO,NCG[[,GC[C\VZKSMBGZIKF,[RBPZ)P[NKK’(CZM\F’FKB\T[KZGNBKGSKUTXC

TPF,GM"MC["T[O,VZKS)VKZG[,CGXTNIONCZLFPGXKB(PRIODEGNECFGQ,GC[C\VZKS

MBGZIKF,T"M,GNVKBG\FEZ[BF"VZ[FXKGQCKEKF"NBYBKTNPYCNFVZGSF,BNBTNFCGXT,

]EFBCNBKRGCGXTBNBM[BKQPRIO[,GBUEEZ[G\BNGBKRQBNBBSPM\B,GBKQZBKFPBI\

NICKZ\F,P"PZPHNECZK[MBQ.

G.BPROZBKFKG\ZIHYFK[P[O,PEM\CF["T,GC[C\VZKS’MBGZIKF’,GP[PTECBNBVGYK

PPF[RFDGCIGN,EM[FBCNVGZSBKRGVGZSMEZMG,GFKKRGEFGBRG\QPKEGNKEBIZKO.

H.GRZBFEBUFP"CVK’EEKQFBCNCR\KRFCKEFGBTNFCGXT,EC["TBG"I[OM\C,BKQFCGXT

RG\QCKEFBGMNBB"MFKFBCN,GM\CFPD"B,GC[C\VGZSMEZMG,BCNFP"CSYV"JFGSKUGM\C-
GC[C\VGZS’FBCN’MEZMG,ENBKFKFMBCKNG\EVZFSKBBOK\QNGCKEG,T"M,FZK[CBNGPZEFEKQ

FGBCCGXT.

�łÆØ��ø�łØ���
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN

CDNKGQZK"E]RKSQBKKZ\[V"B[REVSPBPZRVNBCTRKKRKGDEZKFVYZPB\KEKEKFZF"DZ’BCZFO

BNKPNLNTETZKKL[NKJ"B.GNBIZFTKGQCECZKGFRVNBKOFTZGMKOCJGJG"EFRRKNFTKZCHFMPF

FTZG\MEZMF[N\GZF,GPKRKGPKRKFZGGIB[PT\\BCS"E.

B.CBG\C’FCKBPECZKF\GS’[BRWFPGCBC[KJP"Y)C"PEUN’([FGMKIPFDP’C"P[O

[FFNMFMZK[NYK[[PYGZEKQFVYZRNPEP[PKJFGNBPVBF.GFCKB[FZ"[P[BRWEIFFZBKF

GRYJ[FFNMFMZ’KGIRQ,GCFTZFM\CN\PGF[F\GS’[BRWSG\ZECZKTXPGCHFTK"[.

FRFFPTKKQCECZKF\GS’[BRWKZBF[PCGBZNFEKB[BKQMGGR\GMNNNFGMKIPFSGDKBCC"P

[FNMFMZ"N,GPF[M\C’GCDPZBEKNQBHNBSGDKBE[PT\BMZK[NYK[’MGGR\GNFGMKIPSGDKB

CDKJKQMPCGBZCFP[LECZKG,GDOZBKFHGEIFCSG"E,GPSKY[BKQZBKFPF["SMZK[NYK[,GFGB

MPSYR\GCVKZG[FZ"[P[BRWCP[RKG\CVBFVZYG’P[RFB’,GFMNTNPYGPGCBC[NGO.

C.CBG\F’M\CNEGQCPVYKZNTRKKOGNBNT[KZKOFBOPG\ZNTRKTM"VNHMG\CG,GFCKBPECZK

FVR"KCHF,GNVK"HFTNFCPSYR\G[CGEBKKMGNNHMG\CG.

K[NFTKZPECZKFCK\KGSUCSK’ZT"DC[OFZ"[P[BRWGH"N:’GBOYEOTRKGHMFNBT[FMNGO
MEPGMICVZYBNGPXKBG\)C"PN:(CTGCEBEZCKK[PTBNCZCKKGSK’.GMQM\CFSP"TCSK’ZT"DS"Y

G’TK"[.

GKTGK’C[G"\RGETCKFGEF)BF"TSK’R"J([IKE[KG\Z[DOBOBPZNFEKB[BKRGPYVKETN

BR[KOPSGKKPKO,BSGZNFONHMG\TE[KBPZ[BKRGPYVKENMNFTGNO.G\PFTNKGFBCRKPKNGBKO)SK’

M"ISYP"J([CMF"DGEBKPGTKNPMKGQ[FGBC\GZ\P\RF,GTM"VDONVKFBCR"PBOBPZCN[GQ

FVYZBSGZNHMG\CG,TKK"[.GMQPSKYCPTERKBZW)[CKTK\SK’M’BG\C’(,TKK"[CKBGZGCHF.GTK’

TGEC[G"\RV[IKF)BF"TSK’J"H(GCMNKIPEF)VZ’MK\XBBG\H’([RYJG[PG\ZNHMG\CG,TKK"[.

D.CBG\G’M\CNFGMKIPECZKZTY"BCBG"ISK’ZP"G[BKQFNMFMZ’KGIRQ,PPF[NBM\CZTY"B

NKK[CYG[KK\GTNF[G"TEPKKZKCMF"D,TKK"[.

K[NFTKZ[BUBORBPZ[FNMFMZ’KGIRQGRBPZ[F[G"TPKKZKCBGVQ[FVYKZGNK[ZBNKOGNB

NDGKO,TEKKQYG[KK\ZTY"BCPYGPFTGPE\,[FZKC[G"T[OPCGBZDO[KMGNNFYRG\FNDGK,GCHF

GEBKX"T[FNBDHNTMG"OFKB,GP[G"FNBRIK\ZTY"BNKK[CYG[KK\GCDGGRBEFVYZ.GEG"Y.GNVK

ECZKOBNGK[NEIG\PF[M\CNFGMKI[OCBG\H’[BKQBV[ZNT[G\FVYZC\RBKGEG"Y.

E.CBG\H’M\CNEGQFBO[KKLFVYZTN\RBK,GM\CNFGMKICET\ZTY"BENBPFRKFVYZC\RBK

TK"[.

K[NFTKZ[C[G"\ZTY"B)PFEG"YSK’YP"F(PVGZ[E[KKLFVYZC\RBK,TKK"[[XKEENCBZ

[ING\FVYZNHPQFGBC\GZ\\RBK,TKK"[.GXKKQNECZKGCPTERKBZW]\ZGPG\V"CFK"BBG\F’[.
GCT"MK[NEIG\P["MNFGMKIPECZKZTY"BFR"NMPG[R\CBZNTKN.

F.CBG\K"CM\CNCBZENBPFRK\RBKCFVYZMKGQEKNVKRQP[PKJF,GTKK"[PF[EQ[BKQNGPZMQ.

GPXB\KCECZKFPFZ"O[KYSK’YX"F[M\CNFEKBSCZBHG,GM\C[FGBCDEZP\RFTNP["M

C\GZF,GMQM\CSCZBHGCPTERKBZW[O,TKK"[.

CCZM\F\GZF

Ø��Æ�
�
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MGNNCK\BGNVRBEZCKRGKGIRQ
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NMCGEFPTZM\FRMCE\[N"YGCWCK\BFZQGK[ZBN"[T"KPGSEG\SJBNKQYBZNKQCR[KBG\M"Y

BEPG"Z[NKJ"B,F’TNKFOKIKG.

CYGCWIGE[SKGQ\PGH\[V"BREVSFZ[KPF[N[N[N\FYCNF[YKCNZCKRGBNTHZFZGYIH"N

SGEG\F\VKNFBK[PVKBK[TEBR[KMRS\FDEGNF,Z[KPF[PK\PZ[KPFGKVFCBGZMFGCDGENF.

Z[KPFHGBGEGPFNFREVSFMPEGPRKCYGCW"P[NIQPNMKO"MSNG\[S"GBCNMBQCBGVRKO

IE[G\,FZCFPFEKZ[KIK’SKEZ[GZFBIZK[GZFCBGVQPPGSVZNPTQKZGWYGZBCG.

TOYZKB\KB\FZ[KPFFHB\FZD[\K[FZ[KPFPXGXFPQFBXCT,FCNGMHC,GZBK\K[FZCFPFEKZ

FCKBB\FVYVGYKOC\IN\PBPZGGF[KCTNKFOCECZKOFRZBKOECZKO[NJTO,BCNTOF\CGRRG\K

ZBK\K[BKBV[ZNFTPKEZ[KPFHGMPG[FKBGBEZCFCZGZ[FMG\C[NZ[KPFHGNYIZ[KPG\K[RG\

GFT\KYBG\OKVFKVF,GMLXKZUB\FMNNPKQPDKNFPSGEZ\,BCNFYGZBFK[ZZGBF[FMG\CFR"N

JTFDOCFCR\FRYZBMPFVTPKOCJTGKG\EGPG\,GPNCEHB\DOTZCCECZKO[BKQNFOFDKGQG[IZ.

MCZFZDK[FZCFPFEKZ[BDZ\ZC[ZKZBDBGQFK\FNVRKFMG\CERQBNB[MPG[M\C[OCTPGE

YMGCJTRF6"GBMQ\PKFG\ZCG\TGNG\NPYZBZ[KPFHGGMG’",GFZCFPFEKZ[KIK’MG\CCTPGEYMJ

ECZKONBMNMLPGCRKO.

FJTRF[NFPTZTZKOFKBML.BDZ\ZC[ZKZBDBGQPSGEZ\ML,MNPBF[RKO)NPRKQF[JZG\(

FGBPGRFB\FDBGRKO[MKFRGCVGPCEK\BGM[FGBSKKOB\PBFF[RKOFGBPGRFB\FDBGRKO[MKFRG

CBG\OPBF[RKOCSGZB,ML[M[FGBM\CB\FDBGQFBIZGQCPBFPSGKKP\CVGPCEK\BPKEBIZML

CBDBGQZB[GQCBG\FPBFCSGZB.

FMG\CERQPT\KY"BIGZF"GFGBFBIZGQYKCNPHF[NVRKGGFGBYKCNPHF[NVRKGTEFDBGQ

FZB[GQCPBFPSGKKP\,GBHFGBYKCNPFDBGQFBIZGQPBG\FPBFCK[KCFF[RKF.ECZHFPCKB

MPGCQNKEKDKIGL,GFMG\CERQNBFCKQB\PF[M\GCNVRKG.

PF[M\CFZCFPFEKZN\ZWB\FYG[KBFHGNBFCR\K,K\MQ[MGGR\GNGPZ[FMG\CYKCNCS\PB

[FZB[GRKOH"NYKCNGPDBGRKSGZBGVGPCEK\BGFMG\CNYIZ[KPF[NDBGRKSGZBGVGPCEK\B

GFT\KYBG\FMVK)IGSZ(FCR\G,GNMQBKQMBQ[GOYG[KB.FECZK\MQ,BCNBOMQBCERGB\MNFKGVK

[NFZ[KPFFHG,MKMNPTN\FZ[KPFFKB[FKB[OBIZK[O,GBOF[PG\FOBKRORMGRKOGPEGKKYKO

PFFGTNRGCZ[KPFHG,GPKDKNFNGEGGYB[HFFNLDBGQBIZKDBGQPP[BGNKCEKNGDPSGKKO.

CZXGRKN[BGNDOMQBOBCGBFZQPSVZ18IKCSCKCG\[R\E’\ZOMP"[FZCFPFEKZCFTZF

46,BKLBIZK4EGZG\CPSVZ22FGBYKCNPZCFBKDBGQFRGET[RVJZC[R\\[X"I,GRPXB[RGNE

M[CTKO[RFBIZKIKKG[NZ’BFZQ?

BCNNXTZKK[NMG\CERQDOTGEBKFCRG\FRYZBC[N[PYGPG\NVIG\.

HFN[GQFM\C)32(GFGBYKCNPZCXEY,)33(GFGBYKCNPZC[PGBN)34(GFGBYKCNPZCKFGEBK.

HFN[GQZ["D)TPGE119CPFEGZ\Z’CRKPKQPR[FNGKQ(PNLPZZCKFGEFHYRRGGMG’CZPZZC

[PGBN.TM"N.FZK[ZC[PGBNFGBBCKG[NZCKFGEBK,GBKLYKCNFGBPCRG?

JTG\HGR[RK\PKEC[PG\FCBKO35-36ZCBIKDBGQYKCNPZCYGPBKDBGQGN[GQZ["DZCYKPGK

DBGQCZPZZCBIBKDBGQ.JTG\HGP[GN[\CPSVZ51-52ZCIKKOYKCNPZCXPIGCBDZ\Z["D

TPGE116PVGZ[ZCXPICZPZZCIKKO.

JTG\EGPF[[ZCCFMG\C[O[FGHMZC\GLEGZNBNG,CPSVZKO96-97GZC[NPFCZISEB

YKCNPZCFGRBEPISKB[YKCNPQBPKPZCZ[PGBNCRG[NPZZCFDBGQ.

HFN[GQBDZ\Z["DTPGE106BIZKGPZZC[PGBNGPK[KC\RG[NVGPCEK\BFKFGPCRKCRKG[N

BPKPZFKF,GBCKG[NPZZC[PGBNHFFKFCRG[NPZZCZCBDBGQ[M\CRG[FKFDBGQVGPCEK\B
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GCFEKFFGFZCFGRBEP\BPISKBC[T\\YR\FDJGMKGQENBFGFCP\BPISKBPBQEPVNKDCIMPF

MGG\KF[YNKF[NPFCZISEBKZK[DNG\BGPRKKFCP\BPISKB.TM"N.

FZKNVRKRGSEZECZKOCZGZ,[NPFCQISEBKFCKBB\PZZC[PGBN[FKFRMEG[NPZZCZCB[BG\G

PZZCZCBFKFTOZCFGRB.TGEVZJP[VI\KMG\CZ["D[PZZC[PGBNFKFPCRKCRKG[NBPKPZ

GFMGGRFCZGZF[FMGGRFFKBNBPKPZFBPGZB[RHMZC\NPGEVTPKOZCG\,GFGBFKFPHZTHZTG.GFRF

FMG\C[NRGFT\KYML:[NPFCQISEBK,ZCFGRBEPISKB,BPKPZCZ[PGBNCRG[NPZZCFDBGQ...

MLDOMNPKRK[PG\[RHMZGCBDZ\Z["DBDCZ[KP\FDBGRKORXJZVGBIZMCGENZ[KP\G

FPVGBZ\[NFMG\CERQ.[NPFCQISEBKFR[KB,CPSVZ75ERKBNGEGECRKZ’KFGEFDBGQFR[KBKO,

)BDCNBZBK\KC[GODKZSB[ERKBNGEGEFKGCRKZ’KFGEFDBGQ,TNEGEK[DKZSBEGECQKFGEFBCN

NB"DBGQ"(,CPSVZ91"ZC"TRQFZ[TFKEGT[FKFZB[M\FYZBKO)GTKKQECZKFZCFPFEKZCFTZF

99(.CPSVZ102ZCHMBKCQPZZCBIGRBKDBGQ,CBDZ\Z["D)TPGE104(HMBKCZZCBIGRBKR[KB.

FZK[HMBKFKFR[KBGBCKGNBFKFDBGQ.

MQFGVLFGBTGEMPFVTPKOZCN\NPKEMDGQ71ZCBCBDBGQ72ZCKGSUDBGQGN[GQZ["DTPGE110

GYOPZZCBCZFODBGQGMG’ZCKGSUCZPZIKKBBCCK\EKQGMG’GC\ZPZZCBCZFOPNLPZZCKGSU.

CPSVZ77FHMKZB\PZZCBCZFOCQPZZC[ZKZB,HFGCEKGYBG\GPZZCBCB[NTKN71,GFGB

YKCNPZC[KPKDBGQGFGBYKCNPZCKGSUDBGQISKEGHYQ.MBQF\TZCCFMG\CNDPZK,MKZ["D)TPGE

100(NVRKZCBCZFOM\CSKVGZBZGLTNPZZCKGSUCZPZZCBCBGCSGUFSKVGZFGBMG\C[ZC

[KRGKZCG)[NZCKGSU(CKZLBG\GGMG’,GZC[KRGKHFPGHMZCECZKZ["DFZCFYGEOGFGBRHMZCECZK

FMG\CERQCPSVZ100ML[PZZC[KRGK)[KPK(YKCN22EGZG\P...TXPG.

CPSVZ105YKCNZCBIBKPPSVZ106ZCRJZGRBK,RDEECZKZ["DFPVGZ[KO)TPGE103(GCKGPKF

SNKYZCBIBP[CIBNBZWK[ZBNEPZZCRJZGK[PTKFFGFGMEBECZKRFGR[KBFTNKFGSNKYNF\O.

JTGKG\BNGFOINYPPF[PXB\KGFOPEDKPKOFKJCB\ZP\FRM\C,GFPTKKQFK[ZKZBFTGE

[DKBG\ZCG\DOCKPKFDBGRKO.

M[RCGBNEGZG\FBPGZBKOGF\RBKORZBFTZCZC[NEGZG\MTKQGKG\ZDZGTPPF[FZBKRGCKPK

FDBGRKOMR"N,G[PG\P[GRKO)MPGVVGSCQKFGEFCPSVZ248(,GICZ[YKCNPICZGICZPICZIP[F

G[[FICZKOMDGQCPSVZKO224-237GFBIZGQCZ[KPFYKCNPQFZC,TO[ZCGCFEGZG\GFZCRKOTO

\NPKEKFOGMG’.FPTKKQFK[ZKZBFTZCGCKFECZKOCTKRKGTE[RNBK\KR[GBGNCZZMNECZ.

BDC:CTPGEYPIFCKBFZCFPFEKZ[NKJ"BZ[KPFBIZ\PKGIS\KG\ZGRZBK\KG\ZBPKRFG[O

PKGISKOSGEG\F\VKNFTE[PTGQFVYGNK,GFZCFPFEKZ[NKJ"BCTPGEYNPTKZ[[PG[N[PTGQ

FVYGNKBKRGRHMZC[GOZ[KPF[NVRKRG.

CZOK[TRKQTXGOC[OHFEGGYB[RKRGCCZMG\)MI:(\RGZCRQ[PTGQFVYGNKFSEKZK’’ICZMG\NVRK

ZCQDPNKBNTNFSEZCKCRF.GCSVZEGZG\FZB[GRKO)BKRRGNVRKMT\(CKBZ[[PTGQFVYGNKCCK\EKRG

[NZCQDPNKBNCKCRFBIZFIGZCQSKEZGFSEKZB\F\VKNG\NVKPXCQFRGMIK[CGEBKF[\RFFRGSI

TOIZCQFCK\MDGQGF[CB\FTCGEFGME’,TM"E.GNVKHF)GDOCNTEKVKZG[HF(FKF[PTGQFVYGNK

PPSEZKRGSIF\VKNF[NVRKRGGBEZCFFGBFPKKSE[NFRGSI[NVRKRG[[GRFPRGSI\Q[NBR[KMRS\

FDEGNF[\KYRGB\RGSIF\VNFCFKG\FPYE[TNPMGRG,GBOMQM[FZGYIPDNFGPNPESGEG\F\VNF

K[PYGON[PTGQFVYGNKCZB[,GPTRKQ[FMG\CERQBKRGKGETB\HF,MRZBFCZ[KPG\F\RBKO[NG

[PGVKT[OZ’K[TKFC205GBCKG[NZ’[PTGQCQBNTHZCPSVZ215,NBFGVKT[PTGQFVYGNK(.

SGUECZNET\KBKQ\GTN\CVKZGJMNFFCNKO[RPHDGCZ[KPFHG,EKCPF[FZBK\KNFZBG\B\

BVSYXFFCR\FMG\CGEKGYGMEK[MNBIEKETB\B[ZNVRKG.

C[NFKFECZKOTNKNF\RXNTNM\KC\K[RM\CFCIZKVG\,BLM[[YZDS

MNMLYKCNVZSGORBFMNMLFZD[\KIGCFNFGEKTYG[JECZKBP\.
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ZXG"CTGNNG\NPBPZK[VGZSOB[\YE)DNKGQZKBTPGEYK(CTRKQ’PXG\CRKK\SGMF,GFPS\TU

NRKEGQFBOIKKCBEONCZL[FIKKRGCSGM\G’.

FNGOZBK\KCSVZ[NPK\GEF)SGMG\SK’J’BG\C’([MG\CC[OFDZBK"N[JKKRPQHX"N,[FJTO

[\KYQZCMFRBNCZL[FIKKRGC[T\FYKEG[BKRGP[GO[BHFGB\IKN\FF[\P[G\CSGM\G,BNB

P[GO[ZXFNYCTGCHPQYCGTGPSGKO,\ET,[FZKBVK’BOFGBKG[CCSGMFJZOFYKEG[BKRGPCZL

BHBNBC[T\FYKEG[.GB"MFCZMFFKBTNTXOCRKK\SGMFGNBTNPF[CRFSGMFNXZMG,GBKQHF

M[FIKKRGTNCDEIE[,GPPKNB[KKLNCZLHB\DOM[RPXBCSGMFBIZ\.TKK"[[PBZKLNEGQCTRKQ

HF.

CZO,PXB\KC[G"\ZCCG\BVZKO)I"FSK’\YXB([FIPKZNCZL[FIKKRGCSGM\G,GH"N:FRF

CCZM\[FIKKRGCNKNFFZB[GQCSGMFMNN[N[FIKGCKOTN[FIKKRG:B’TNFID[XZKLNCZL,[DO

CID[CGTG\XZKLNCZL[FIKKRGBT"V[BKQ[O[GOPXGFPKGIE\.C’TNFPXGFMPGCPXG\[GVZ

BGNGNC,GHF[KKLDOTNSGMG\BIZG\.D’TNT[KK\FSGMF,GHFF[BNFBO[KKLZYM[KG[CCSGMF

[NG.GBRKHGMZC[RKOFZB[GRG\BIZI\GR\KFKFNKF[BNFFHB\,MKFKK\KSPGLTN[GNIQIG\RK,

GBRKFKK\KNGYIVZKIE[GPCZL[FIKKRGGPMGKQNXB\DOTNFSGMF.GHMGZRK[ECZ\KBHTNHFTO

FDBGQZ’EGCNREBPK[KC\SNCGEYFGDOFGBBPZNT[G\MQ,GFGZFNCIGZKFK[KCF[T[GNFOSGMF

NCEC[CKN[KRF,[KBMNGCNKNFFZB[GQCSGM\OGNBCSGM\FK[KCF,TM"N.

CMCGEZC
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. ב . י . צ . ל . ה . ז

ספר חידושים

וידבר דוד
על מסכתות

יבמות • כתובות • נדרים
נזיר • סוטה • גיטין • קידושין

מאת הגאון הגדול כש"ת

רבי משה דוד שטײנװארצעל זצ"ל

רב ק"ק בית אפרים פלעטבוש
וראש ישיבת 'עץ חײם' ד'באבוב

יוצא לאור לראשונה מתוך כתבי ידו

פעיה"ק ירושלים תובב"א      שנת תשפ"א לפ"ק

בשורה משמחת - יצא לאור

ניתן להשיג במשרדי המכון ובחנויות הספרים המובחרות



חיברתי בעזרת החונן לאדם דעת

אלעזר מרדכי רוזנטל

הלכות פריקה וטעינה 
על סדר השו"ע

והלכות הנוגעות למעשה

ספר

משפט
המשא

ספר

משפט
המשא

ביתר עילית
שבט תש"פ

הופיע ויצא לאור

ניתן להשיג במשרדי המכון ובחנויות הספרים המובחרות , ואצל המחבר 052-7626449




