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[BNF:FRGSTPCK\GNMNFVSIGZGXFNPMGZB\CK\GNRMZKNMNFVSIGBHKVJZPCEKY\

IPWFBORVJZPCEKY\IPWBG[P"PXZKLNYKKOB\IKGCCEKY\IPWCCK\G.

\[GCF:FRFC[G"TSK’\N"GSTK’D’

K[ZBNFKGXBPCK\RMZK\GLN’KGOGRMRS

CCK\BIZCTKZHG,BGFGNLNTKZBIZ\

BKRGXZKLNCTZCK\FRMZK[FZKKYKKO

PXG\CKTGZCBG\GCK\BIZ.BCNBOFGB

PVZ[BGKGXBC[KKZBGNBKMRSCVSI

CCK\K[PK[BGPZ[INTNKGIGC\CKTGZ

MKGQ[FGB\GLN’KGOGXZKLNCTZCK\

FRMZK[FGBKGXBPPRGMEKNYKKOPXG\

CKTGZ,TM"NFPICZ.

GFGBPECZKFZBCK"F[FGCBCJGZ.

GFJGZM\CT"HGH"NGRZBFNK[B"XNCEGY

MKGQ[FDGKRMRSCCK\G,BUBOR[BZ

NK[ZBNIPWGEBKP\KKB[PPRGGBKQNL

FVYZDEGNPHF,TM"N.GCC"KM\CT"E

FJGZEBKRFJTRFPVRK[JTPG[NFBCK

THZKEMKGQERMRSGN’KGOINFTNKGPXG\

IMPKO[XGGNCTZ,GNBSDKNFCCKJGN,

GB"MBT"V[BKQNLFVYZDEGNPHFMN

[BKRGPCTZNBYKKOPXG\IMPKOEPBIZ

[RMRSGN’KGOINFTNKGIGC\FCKTGZ

TM"N.

GX"CECZKFC"K,EFZKSCZ\FJGZ

ECMF"D[KGXBPCK\FRMZKGFRMZKRMRS

N[OFGKFVYZFZBGKNVJGZPCEKY\IPW

GCMF"DNB\YKRGIMPKOENBPFRKFVYZ

EEGYBFKMB[EZCCK\[FIPWCGCVSI

I[GIMPKO[PBKCBNBMNGBG[PBNB

KVYKZCNC[NOBCNCMF"D[TGHCCK\

FRMZKNBDHZGENBKGTKNFVYZGCC"IM\C

ENTRKQFNMFRZBKQECZKFZBCK"FTKYZ

EIMPKOF[GGPEG\KFOGCMNTRKQIKKC

NCTZPBIZ[INTNKGIGC\CKTGZTM"N.

GFVZ"IFY[FT"EFZBCK"FGM\CGH"N

[BOB\FBGPZ[M[RMRSCCK\BIZBKQ

XZKLNCEGYPVRK[[OPYKKOPXG\CKTGZ

BUBRGRBPZ[FPVZ[CKONBKCEGYRPK

[[OKYKKOPXG\CKTGZ[K\RGNDGKBG

K[ZVRGGMKGXB.GBO\BPZNBMKBNB

[XZKLNYKKOPXG\CKTGZCIPWHFMKGQ

[INTNKGIGC\CKTGZDOCRMRSCCK\BIZ

[KKLNGPZMQMKGQ[INTNKGIGC\CKTGZ

IPWHF,TM"N.GNMQVSYFVZ"IMECZK

FJGZ,GX"CET\FZBCK"F.
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FZBCK"FPCKTGZIPWHFGBPBKFKMBENB

RMRSCCK\BIZPIGKCNCTZIPWHF,GX"T.

GCIYKTYCS"YK"HPY’TNZBCK"F

EFMKSKOGC\KFKEKO[RG\RKOCFONVTPKO

IPWXZKMKONCEGY,B"MKGXBC[KKZB

GPVZ[CKOD"MBV[ZNGNYKKOPXG\
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CKTGZGCEKYF,GBV[ZNGPZMKGQEM\KC

"\[CK\G[BGZPC\KMO"TKYZFPXGF

NCEGYGNCTZFIPWPFCK\PP[,TM"N.

GX"T,ECYZBEC\KMOPZCFEBVK’PC\KMO

XZKLNCTZBCNM"[ECMKSKGGCKEKGPP[

XZKLNCTZFIPWPFO,GX"T.

GRZBFEKSGEECZKFZBCK"FBKRGPXE

FCKTGZ[CIPWTXPG[CCK\FRMZK,[HF

V[KJBEPFRKCGFVYZ,BNB[HFPXG\

CEKY\IPW[CCK\HF[R\IKKCCGCCEKY\

IPWGFGBPXGFEZCRQNCTZFIPWPQ

FCK\CNKNK"E.GT"HM\CFIYKTYCEEKQ

CEKY\IPWEZCRQEFGBF[C\\FIPWPQ

FCK\FGBEGYBCCK\GNBCMKSKO.

GTVK"HPKG[CDOYG[K\FVZ"ITN

FC"I,GMQPF[FTZRGDOTNFC"KETKYZ

ECZKFZBCK"FFGBP[GOIGC\CEKY\

IPW[INTNFCK\[MCZR\IKKCCF.GBO

PYKKOCEKY\IPWCCK\BIZBKRGIKKC

EGYBNYKKOCEKY\IPWCCK\HFBCNBO

PCJNPTXPGPXG\CEKY\IPWCCK\T"M

IKKCFGBCPXG\CEKY\IPW[MCZR\IKKC,

GEG"Y.

GCKBGZFECZRZBFTVK"EFKZG[NPKZK[

VSIKOGH"N,M\KCG[PZ\OB\FPXG\MK

CTXOFKGOFHFMG’CZB[GQCBZCTFT[Z

KGONIE[CTZC\BMNGPXG\GKBPZPFBRQ

YKKPKQBONBMKN\PXFMCZM\KC[CT\

KPKO\BMNGPXG\MG’BNBBOBKRGTRKQ

NBMKN\PXF\RFGTRKQNCKTGZIPW.GVK’

FYF"T\RFGTRKQNCKTGZIPW[P\IKNKQ

NCTZCK"ECTZC[NK"E.GCFP[L

CKZG[NPKZ’PRBNBBPZMQG[PZ\OB\

FKGOFHFNEGZG\KMOIY\TGNOT[F[KFKG

FKGOGFNKNFP[GPZKQ,TM"N.

GNVK"HRBPZFPXGFPIGE[\[KGONVRK

FVSIKFKFFCK\CEGYPIPWGPS\PBHFG

BSPM\B.EPCGBZCMPFEGM\KECEKY\

IPWEZCRQ,GP"PIHKRQPKRKFDEZCEKQ

CEKY\IPW[FKBPXG\[KPGZTNFCK\

[KFBCEGYGBT"V[TEKKQK[PYGOPSGKO

[[OBGMNKOFIPWP"PDOHFRYZB[PGZ

GRZBF[HFGFEKQ[PF[P[KKZKRKIRG

CXRTF[FGBDOPEKQF[PKZF[NBKXJZL

CEKYFBIZKG,[KFBFIPWP[GPZGNB

K\V[JFIPWCCK\.

GEKQHFFGBEGYBCC\KMOBCNCKEKGBG

CMKSKG[FQMDGVG[NBEOTNHFNBRBPZ

N[GPZGPIPWEEGYBFCK\[FGBECZ

[BKRGDGVG[NBEORBPZTNKG[MCZPNKN

K"EKRYFGGK[PZFGPIPW,BCNDGVG[N

BEONB[TEKKQXZKLNBMGNCG.

GFDZ"BCCKBGZGSK’\N"BSY"IM\C,

ETKYZFCEKYFC\IKN\FNKNFMPG[M’

CKZG[NPKGMPG[M’FZ"QGKNKUNF

FKZG[NPKPYZBTKK"[.

GK[NTKKQFBOBEO[BKRGT\KENIKG\

CTZ"VBIZKIXG\PIGKCNCEGYIPWCNKN

K"EENMBGZFPXG\CEKY\IPWFKBMEK

[NBKTCGZCC"KCVSI,BG[NBKM[N

CBMKN\GCVSI,BCNHF[NBKFKFCVSI

NPFKCEGY.GNVK"EFKZG[NPK[K[PXG\

CEKY\IPWCNKNK"E[KFBFCK\[PGZ

PIPWEKQHFFGBDONPK[NBKFKFCVSI,

EP\YKKOCKGOK"E[MGNGCEGY.

GKSGEHFPCGBZCECZKZBCK"FEBT"V

[BKRGT\KENFKG\CCK\FRMZKCVSIMNN

P"PP\YKKOTRKQCEKY\IPWCCEKY\CK\

FRMZK\GLN’KGONVSI.

GTEKKQX"TENMBGZFEKQFCEKYFFGB

CNKNK"EEGYB,BCNBKQYKGOCEKYFCPF

[CGEYNVRKKGOK"E,GH"NFZBCK"FEMKGQ

E\GLN’KGOMCZBEOIKKCCCKTGZIPWF"R

P\YKKOEKQHFECEKY\IPWDOCKPKOBNG,

GEKQK"ECEGYBKRGEGGYBCKGOK"E[CKGXB

C[KKZBP\YKKOEKQHFDONVRKHFCKGO

[KGXBC[KKZBGTGHCB\CK\G,GX"T.

BPROFKFBV[ZNGPZET"K[CGEY

C[TF[KGXBC[KKZBKFKFFCK\CEGYCKGO

K"E,GCBP\YKGOFPXGFFGBCHF[CKGO

K"EKFKFFCK\CEGYBNB[PT[FFPXGF

TG[FTM[KGGYKGOFPXGFKFKFMB[ZKFKF
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CKGOK"ECK\CEGYBCNTKKQCP"C\N"G

S"YM"HEET\FZBCK"FEPXGFTNKGNYKKO

PXG\CEKYFYGEO[KXBPFCK\CTGE

[FIPW[NG,TKK"[.GNVK"HPGCQECTKRQ

RPK[FCK\KFKF[NG,EYKGOFPXGFFGB

PF[CK\GCEGY,GFZKCKGOK"EFCK\MCZ

NBKFKF[NGBNB[NFRMZK,GT"MEYKGO

FPXGFFKBCHF[C[T\YKGOFCEKYF

[FGB\GLN’KGONIDFCK\RT[FCEGY,

GX"T.

GTK’CC"ISK’\N"GE"FM\CBCKFTHZK

[CKBZP["MFZBCK"F[OBT"V[FRMZK

K\QCGIPW[FPXGFPGJN\TNK[ZBN

NCTZM[KGXBPPRG,TM"N.GEKKYFC"I

BPBKM\CEKRGCKGXBPCK\RMZKENMBGZF

BG\GEKQCKGXBPCK\K[ZBN,GVKZ[ENB

PKCTKCK[ZBNFKGXBPCK\K[ZBNC\GLN’

XZKLNCTZEBT"V[FK[ZBNF[RKKMRKSCG

IPWPFCMLDOFGBKCTZFIPW[FMRKS

M[KDKTFVSIGNBK[BZIPWCCK\HF

CVSI.BCNCKGXBPCK\RMZK,[FRMZKK\Q

[OIPWGCVSIKFKFCGIPW,BV"FXZKL

NCTZEXZKLNYKKOTM"VPXG\CKTGZ,

TM"E.GP\CBZEFYKGOFGBCHF[C[TF

[CGEY\GLN’KGOFCK\CEGYGNBCPF

[CKGOK"EKFKFFCK\CEGY.[FZKNPT[F

CKGOK"EKFKFIPWCCK\HF[FZKRMZKEZ

[O.

GMQPCGBZCFP[LECZKFC"I[M’GH"N

GP[PTNFEKB[BOKXBPCK\FRMZKYGEO

N’KGOGET\GNIHGZBVK’CKGXBC[KKZB

BK"XNCEGYMNNGF"JEMKGQ[FCEKYFBKRG

PVRK[INTNKGIGC\CKTGZBNBMEK[NB

KPXBIPWCCK\C[T\FVSI,GFZKTM"V

KPXB[OIPW[PRKIFRMZKN[OPF\GTKN

FCEKYF,TM"N.GFKKRGECHFINGYEKQ

FZBCK"FEPKKZKC\GLN’KGO[FCEKYF

FKBPVRK[R\IKKCNCTZCK\HFGFKBMEK

[NBKPXB[OIPWTM[KG\GLN’KGO,NMQ

BT"V[KMRKS[OFRMZKIPWGCVSIKFKF

FCK\TOIPWP"PC[TF[CGEYPCTZ

FIPWPQFCK\GHFGYKGOEKRG,P[B"MNVRK

N’KGOEFBEPIKKCNCEGYFGBPVRK[KIHGZ

BI"MGFIKGCFGBMEK[NBKPXBIPW

CCK\CVSIGFZKPMKGQ[FRMZKRMRSN[O

KFKFIPWCVSI,GEG"Y.

GP\CBZEFYKGOCEKY\IPW[N

FZBCK"FFGBCHF[C[T\YKGOFCEKYF

\GLN’KGOP\YKKOCE"I.

GFRFET\FC"IEFZBCK"FS"NEDO

FKMB[K[ZBNBIZRMRS\I\KGPGJN

CEKYFTNFK[ZBNFKGXBMEK[KYKKOPXG\

CE"I.GMQPCGBZCVZ"I[FY[FTN

FZBCK"FPFBEPCT"NCDP’C[GMZCK\

CK"EBOFCEKYFPGJN\TNF[GMZG\KV"N

EFP[MKZIKKCNCEGYEKGXB\GLN’KGO,

G\KZW,EPKKZK[FP[MKZRMRSNCK\BIZ.

BCNFPD"BGFJ"HIGNYKOGSCZKEFKMB

EK[ZBNBIZRMRS\I\KGBK"XFKGXB

NCEGYGPCBZFBEFP[MKZBK"XNCEGY

PVRK[K[ZBNBIZRMRS.GX"CEMKGQ

EFP[MKZKGXBPCK\HFGNBKYKKOPXG\

CEKYF,BPBKPKVJZCHF[FK[ZBNF[RK

KCEGYP"PFGBNBKYKKOPXG\CEKYF,

GC[TF"XSYM"JPCKBECZKFCDEKK[T,

EFK[ZBNF[RKRI[CM[NGIGTK"[GX"T

ENBRBPZFSCZFHGCPD"B[M\C[O

SYJ"HGH"NP[PTECCK\K[ZBNBK"X

NCTZETNF[RKINIGC\FCKTGZGM"M

Z["KCFEKB,EF[GMZTGCZCC"KBONB

CJNGGFZB[GQFG"NMPK[BKQNGCK\

GFIPWBKRG[NGEFVYKZGGVJGZPNCTZ,

TM"E.GNBCKBZECMF"DFGK[NGIG.

GRZBFES"NEFKMBEFTCKZGIH"NPPRG

IGC\CEKY\IPWGFJKNGFGTNBIZBKQNG

IKGCNCEGYNVRK[P[MKZGMEK[FGBKYKKO

PXG\GPMKGQEBG\FPXGF\\YKKOTNKEK

BIZGEGYBFKMBEPCJNFPXGFECEKY\

IPW[NCK\HFNDPZK[NB\\YKKOMNN.

GFZKCGEBKNBR\IKKCBEON[MGZEKZF

MEK[KYKKOPXG\CE"I.BNBEFKMBEK[NG

PXGFCKEGGFGBPVYKTFPCEKY\IPW

GPCJNTXPGPPXGFHG,GT"HS"NEBSGZ
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NCJNFPXGFBNBFKMBEKYKKOFGBFPXGF

CCK\BIZ,BGFKMBEPTCKZFPXGFNBEO

BIZ[ZK,GHFGEKQP[MKZ.

GFRFFJGZ[OM\CT"EFBCKTHZKGH"N

GRZBFNK[BK"XNCEGYMKGQ[FRMZKRMRS

CCK\GBUBOR[BZNK[ZBNIPWGEBK

P\KKB[PPRGGBKQNLFVYZDEGNPHF,

TM"N.GNMBGZFFJGZPGEFCTKYZFECZ

[MCZR\IKKCCCEKY\IPWGBSGZNGNXB\

PFCK\TE[KCEGY,BNBES"NECPF[KGXB

PFCK\PYKKOCKTGZIPWPMKGQ[RT[F

FVYZGEBKPFRKGBK"XN[ZGUEGYB,GMQ

P[PTCVZ"I.BCNFJ"HM\CGH"NGNK

RZBFET\FJGZTKYZ[PXG\CEKYFBKRF

IGC\FDGUBNBBOK[NGCK\BHFGB

PIGKCNYKKOPXG\FCEKYF,P[B"MMBQ

[BKQNGCK\NPFKFKFIKKCNCEGYCK\G,

NBBPZGBNBCET\GNIHGZNCK\GBIZ

FVSIECK\GPYZKP[B"MMBQMR"N

NFNMF,TM"E.GX"C,PR"NEFJGZVNKD

TNTKYZECZKFBCKTHZK.

GRZBFENVKFPCGBZESCZ\FBCKTHZK

FGBP[GOPXG\FCEKY\IPW[P\YKKP\

CCK\[KFBCEGYCNBIPW,GMPG[FSCZRG.

K[NFSCKZECZKFJ"HEFZKM\CFP"CS"Y

M"HEIKGCFCEKYFNET\FBCKTHZKFGB

EGYBYGEO[KXBPFCK\CTGE[IPW[NG,

TK"[.GFKKRGECTKRQ[K\YKKOCEKY\IPW

CCK\K[ZBN[FIPWFGB[NK[ZBN.GB"M

CPGMZFCK\TOFIPWCC\BI\BKQ

P\YKKOCEKY\IPW[FZKPKEBKQFCK\

[NGGBKQMBQCK\K[ZBNCEGY[FGBMCZ

CK\RMZKGFZKFGBHFM[GZUCK\GKIETO

FIPWEBT"V[YKKOCHFCKTGZIPWP"P

CEKY\IPWNBYKKO.[NBRT[FFCK\

CEGYPIPW,GT"MEFJGZVNKDTNTKYZ

SCZ\FBCKTHZKGS"NEBKQPGJNTNKG

PXG\CEKY\IPWTNDGVGNCEGYCK\HF

GPF[IKKCNCTZIPWHFP\YKKOCPF

[RT[FFVYZM[RMRSFDGKCCK\HF.

GFVZ"I[NBVKZ[EFJGZVNKDTNTKYZ

ECZKFZBCK"FFGBPVRK[NBVKZ[ECZK

FZBCK"FMECZKRGEJTPGP[GOPXG\

CEKY\IPWFPGJN\TNFCK\,GMR"N.

GFRFFZP"BFT\KYECZKFJGZEBK"X

]NCEGY[M[RMRSCGRMZK,GM\CFPD"B

CS"YK"HEEGYBM[RMRSCGRMZK,BCN

M[PVRFGGBKQRMRSCG[GOBEOR"NC\GL

N’KGOINTNKGIGC\CKTGZGMP["MCZK[

SKPQHF,TM"N.GECZKGXT"DECZK[FSKPQ

PKKZKCPVZ[CKOGBKRGPRKICCK\GPK

[KCEGYGBIZFVSIFGBIGHZNCK\HF,

GB"MTEKKQHFGCK\GNVSIGMKGQ[FIPW

[NGFGBIKKCNCEGY.BCNFKMB[FCK\[N

BKRGKFGEKGPKE[KGXBPPRGBKQHFCK\G

B"MBT"V[BKQFRMZKRMRSCGPKEP"P

MCZBKRGCK\GGBPBKK\IKKCNCEGYBVK’

BOFIPW[NGP"PFCK\BKRG[NGGFGB

[NRMZKGBPBKK\IKKCNCEGYCK\FRMZK.

GMQP[PTCJ"HS"YH’GMR"NEMKGQEBKQ

FCK\[NGBKRGIKCNCEGYGNCTZFIPW.

GTK’IYKTYCPF[FY[F.

GTK’C[G"TFZCSK’\"PSTK’B’.EBT"D

EPECZKFZB"[[M’CZK[VSIKOEPVYKE

IPXGBXNRMZKIKKCNCTZFKKRGP[GO

EFRVYEPYRFNGPYGOFVYEGQ.GB"MBO

BKRGPVYKEPET\GBKQXZKLNCTZPF\GZF

MKGQ[NBFYRFNGPYGOP"PPECZK

SGVZKOXZKLNCTZ,MP["MFZ"Q.

GTK"[CYGRJZSBIZGQ[FGMKIMQPDP’

EC"YEIPWFRPXBCKEDHNQRBSZCFRBF,

GFZKBKQFDHNQPYRFPYGONRDHNCIXKZG.

GT"MEPEZCRQIKKCNCTZGBT"V[BKRG

CZ[G\G,]GMQPEKKYPECZKFPD"BCSK’

\P"H[BGPROBKQZBKFNTRKQCZ[G\RMZK,

EDCKDHNQK"NEMKGQEDOFDHNQFGBK[ZBN

BKMBBKSGZB.GCVZJN[KJ\FDZ"B

EK[ZBNFPVYKEBXNK[ZBNBIZTGCZ,

GP"PCECZKFZ"QPCGBZEBSGZPEZCRQGMQ

FPD"B\P"HS"YP"GFT\KYECZKGNBKSGZ

EZCRQ.GP"PK[NTKKQPKBKMBCHFIKGC

CEKY\IPWBGEEGYBIPWKEGTXZKL

NCTZ.GFMBPIKKCKRQNKFNCEGYK,GX"T.
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GRZBFEFPD"BS"NEFJGZPGEFCTKYZ

FSCZBNBCKTHZKEMKGQ[R\IKKCFCK\

CCEKY\IPWFGBIKKCNCEGYFIPW

GNCTZGBNBES"NEM[RMRSFRMZKF"H

YKGOCKTGZ.BCNM[BKQFRMZKRMRSBKQCHF

YKGOCKTGZGMKGQ[R\IKKCNCEGYFCK\

BSGZNGNFIHKZFCK\BB"MCEYG.GFKMB

[K[NGYKGOPXG\CKTGZCCK\BIZPGEF

FPD"BEBK"XNCEGYGMNECZKFPD"BFQ

NGPZECMF"DPGEFFJGZNFBCKTHZK

EFKMB[BKQNGCK\BIZIKKCNCEGYCK\

HF,GNTRKQHFEKPFGNZK[FSKPQ,GCHF

PKG[C\\PKF\FIYKTYCTNFPD"BTK"[

GEG"Y.

BCNTEKKQX"CEDOM[BKQFRMZKRMRS

NCK\P"PFK[ZBNKXBPFCK\GFIHKZG

NP[MKZGHFTXPGDGZO[FIPWPGVYZMKGQ

[BKQFK[ZBNIGHZ[GCNCK\HF.GT"M

FIPWPGVYZ,GX"NEMN[BKQFRMZKRMRS

NCK\BKQFIPWPGVYZCGEBKPVRK[BV[Z

[FK[ZBNKCY[NKMRS[OPVRK[[MI[O

IPW[NG,GEZLFTGNO[FRMZKPMRKSG

NCK\HF.

GFRFFP[R"CFMZKTMFZP"BBCN

EGYBBORMRSCGFRMZKGX"TBPBKNB

FCKBDOECZKFPD"BFR"NNVKPF[K[CRG

ECZKGGC[G"TFZCM\CEBONBRMRSFRMZK

FZKFIPWR[BZ[NFK[ZBNGBT"V[FCK\

BKRG[NK[ZBN,P"PMKGQ[FIPW[N

FK[ZBNFGBP\IKKCCCKTGZGC[TF[[K\

GMKGQ[R\IKKCCCKTGZGFZKFGBIKKCBT"V

[K[NGCK\BIZ[CGEY[OFIPW,TKK"[.

EP\CBZENBGP[GOSCZ\FZBCK"FXZKL

NCTZ,BNBP[GOETGCZCCNKZBFTNIPW

HFBONBKCTZRGES"NEBKQFIPWKGXB

PZ[G\GBB"MRMZKRMRSCK\HFPKE.GFIY

KTYCV[KJBNKFEMKGQ[KGXBPFCK\

GPIHKZGNRMZKFZKFGBFVYZPT\FBT"V

[FRMZKBKRGRMRSPKENCK\HF,GMR"N

GCBP\ECZHF\NGKNVKPXCFECZKO

GFKISKO[CKQFP[MKZN[GMZGEZL

FP[MKZKOBORG\RKOBV[ZG\NIHGZ

NCK\NKYIFIPW,GDOEFZKFP[MKZKMGN

CMNZDTNPXGB[GMZBIZNCK\HF[KFKF

RMZKG[GCNBKMRKSB\F[GMZ[TKMCB\

F[MKZG\,GX"T.

BPROECZHFRGDTNRGCPMKZ\IPW

[PGMZINYPSGKOCCK\GNRMZKT"KFZC

FPGMZFIPWMEKNKVJZPFCEKYF,GB"M

BKQFRMZKRMRSNPYGOHF,CHFDONFIY

KTYCBKQFIPWRT[FFVYZ.GT"MXZKL

NPMGZDOB\FIPWFRPXBCPYGOHF

[PMZNRMZK,GBKQPSVKYCPMKZ\K"D

NPMGZZYB\FPYGOCNBFIPW.BPRO

FSGPMKOTNPMKZ\K"EGBKROPGMZKOCK"D,

FZKCK"EPGMZKODOB\FIPW,GKGXBCHF

NET\FJGZGFVGSYKOM[KJ\G.

BCNFRGFDKOMPZQFPICZNVSGYMFBCK

FTHZKGNVKPF[R\CBZEBOPGMZB\

FCK\CKIETOFIPWFZKFGBPCJNB\

PXG\CEKY\IPWGDOCPGMZFCK\DZKEB

HFGEKQFBCKTHZK[NBK\QFCK\NRMZK\GL

N’KGOTE[KCEGYPYGEO,B"MBNG

FPGMZKOB\CK\OGFGNMKONCK\FGZKFO,

GZGXKONKVJZPCEKY\IPWGPGMZKOMN

CK\ONRMZKCPMKZ\K"DBXNFZCFKMB

[PGMZDOFIPWKIETOFCK\NVK"EFBCK

THZKNB[VKZTCEK[MCZR\IKKCGCPXG\

CEKY\IPWGXZKLNF[BKZINYCEKZ\G

FZBGKNCEKY\IPWMEKNYKKOFPXGF.

BPROBOPDKTKONCK\FGZKFOCKGOK"D

NVRKCEKY\IPWGRMRSKONEGZCBIE

FIEZKOK[PBIZGRKO[ERGEMKGQEFCK\

[NFBCGFGBIKKCNCEGYGBKQIGC\

FCEKYFPGJN\TNFBGZIFZKHFMKGXB

PCK\FRMZKGNBRMRSNDGZCCK\BIZ.

BPROFZKM\CFP"CSK’\N"GS"YM"I

EBVK’BOFP[MKZEZTPGCCK\FZKFGB

M[NGIGGI[KCMPYKKOCEKY\IPWDO

NECZKFBCKTHZKP[GOEFP[MKZFGB

[NGIGGTK’C[G"TFZCSK’\N"GSY"M

[CKBZECZKFIYKTYC[FGCBCP"CFR"N

EPKKZK[PMRKS[OIPWGCTZCPCTZDO
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B\FIPW[R[\P[CGF[GMZGNMQI[KC

M[NGIG,TK"[.

GNVK"HERGFBIZGRKOEB"MFBGMNKOTN

[GNIQFGZKFO[M’C[G"TFDZ"HSK’\N"C

S"YI’EIGC\FCEKYFFKBTNCTF"CBCN

CRKCK\GFBGMNKOP[NGBKQIKGCFCEKYF

TNKFOMNN]BB"MBKQFBK[CCK\G[MKGQ

[BKQFIPW[NFOGEKKYMQPECZKFZB"[

GFJGZ[FGCBC[G"TSK’\N"FSTK’C’

EBOCTF"CZGXFKTPKEPC"CBXNGC[TF

[FGBPCZLGK\VHZGNCEGYBK[CPYGPGTN

SPLCZMF[CKZLCTF"CTM"NEP[PT

[FOBKROPCZMKOZYKGXBKOCCZM\

CTF"CGPGMIEBKROIKKCKOCCEKYF.

BPRORZBFEBU[CGEBKFPXGFPGJN\

TNCTF"CGNMQFGBXZKLNCZLP"PBIZK

[CTF"CPCZLMCZINFCZMFTNFCEKYF.

GMPCGBZCIYKTYCEP[G"FF[NKI[NB

[PTFCZMFBKRGKMGNNCZLBCNYKGO

FPXGFBKMB[VKZCMNCRKFCK\BVK’BK

RKPBEBKQFIEZ[NFOEP"PPXEF[KPG[

CCK\FZKFQIKKCKOCCEKY\IPWGMPG

[GMZCK"EEBT"DEIPKZBNBGEKEKFP"P

FGBFEZCCK\GBOCTF"CBKRGCGEY

PGJN\FCEKYFTNKG,B"MM[CTF"CCGEY

PYKKOFEZCCK\FPXGF[CTF"CFGB

[NGIGNCEGYFCK\GNFM[KZGNEKZFCVSI.

GFZKDOCCKFMR"SBKMBIKGCBNCEGY

GPCZMKOT"HBT"V[BKQFIPW[NFCGEY

P"PPMKGQ[FXKCGZP[\P[KOCFQGK[

CFOIPWIKKCKONCEGYGBK"X[KFBNFO

YRKQCCKFMR"SBNBTXOFEKZFCCKFMR"S

PIKKC\CEKYFGF"RCQFEZBXNBCKGTXO

FEKZFPIKKC\GCCEKYFGBT"V[NBFGJNF

FCEKYFTNKGP"PM[BCKGCGEYFGBI[KC

M[NGIGGMPG[GMZGP[MKZ[M’C[G"T

FZCCSK’\N"GSY"MEBT"V[PGJNTN

FP[MKZFKMBEDZTPGCCK\GP"PF[GMZ

PYKKOCEKY\IPWEI[KCFP[MKZ[NGIG

GMP["MCP"CF"RCCQBXNBCKGI[GC

FBC[NGIG[NCQNYKKOPXG\CE"I.

GPNCEHB\RZBFECQBXNBCKGBIZK

[MCZR[LCVZGS\FNIOMNFVZGSF

RT[K\[NGEBKQNBCKGTRKQCVZGS\G,

GEGYBNVRK[R[LCHFRINYGFBIZGRKOBO

HGMFCPBMNBG[K[NGZYZ[G\NBMNG,

BCNBIZK[JTPGCBGVQ[FGBPBGSTN

BIZKOV[KJB[HGMFGB"MCQ[BGMNIPW

GRGVNPYX\TNFYZYTFZKHFIPXG

GP\IKKCCCEKYF,GPF[P[PTPFJGZ

GFZB"[FR"NEBKRGIKKCNCZLX"NMPG

[R\CBZNTKN.

GNVK"HCIGZK[KCF[PGMZB\IEZG

CK[KCFBG[ZB[FK[KCFPGMZB\IEZG,

GVGJZTXPGPCEKY\IPW\GLN’KGOPMKGQ

[PDKTNCK\BCKGFZKFGBPYKKOPXG\

CEKY\IPWCNKNK"E,T"KCEKY\BCKG

GP"PRMGQ[KCEGYPYX\PFCK\NYKKO

PXG\CEKYFCDGVG,GEG"Y.

$ $ $

0
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B.FKMBEFN"\DZOVSGNNFPXF,BKBPZKRQTEGN"\P[GOEBOKEIFFN"\K\M[ZFPXF

BGEMKGQECNBEIKK\FN"\FZKFGVSGNNPXFN"[NGPZTEGN"\.

C.CFBEPCGBZVSIKON"FT"CEPK[BKSGZGP[GOCN\BMNJCNVSGNNPXFBOK[

NFY[G\T"HKCGBT[FEPXFGKEIFN"\EJCN.

D.CKBGZFKNVG\BEKXBHF[BKSGZGP[GOCN\BMNJCNGNBP[GOC"\IPW.

E.BK[KKLNPKNU[KVSGNNPZGZPK[BKSGZGP[GOC"\JCN.

CPRI"IPXGFK’BG\J"H]CPFEGZ’PMGQ
K-O[FCKBEC[BD\BZKF]SK’X"G[FY[F

ENFZ"PV"KPPB"MF"MEJCNFJCGN

NPT[ZTRKBKRGBNBCNBG)GNBCT[FGNB

CPK\FCKE"[(BPBKBKQKGXBKOCFKE"I

PXF-MPCGBZCP[RFVSIKON"FT"B

GCZ"PFN’IPG"PV"GF"HEBKQKGXBKO

KE"IPXFCJCN,GS\PBP[PTMNJCN

BVK’JCNFJCGNNPT[ZTRKGBPBKNB

RKPBKEIFT[FEPXFNN"\EJCN.

GM\CFPRI"IEBORKPBECJCNB"K

KE"IPXFP[GOEBKQCFFK\ZBMKNFGNB

I[KCPX\MOMPG[VNVNGFBIZGRKO

[FGCBGCPRI"I[ONTKNN"YGNBPKEK
1

.

GMPG"MCBGVQ[BKRGKGXBKE"IPXF

CJCNFJCGNNPT[ZTRKP[GOINYFTRK

FPTGZCCG,GNBFGKPX\MONDPZK,KTGK’

C\GS’FPGCB[OCPRI"I,N"YGNBPKEK

[KEIFFT[FB\FN"\.

TGEM\CFPRI"IECMNBKFMZOGEBK

N"[NGPZ[KEIFT[FEPXFB\FNBG

EMNBKFMZO,MKGQEBKSGZKFRBFBKRO[NG

GNBPKYZKPX\MO.GBVK’NFZKJC"BES"N

EBKSGZKFRBFFGK[NGP"PMKGQECTK

[ZKVFM\G\KPKM\\[KTGZKFGBKQMBQ

[KTGZMHK\TM"EFPRI"I.

B(GKN"TCECZKGCP["MEBORBPZ

ECJCNB"KKE"IPXFP[GOEBKQCFFK\Z

BMKNFN"YGNBPKEKERKPBT[FEGIF

N"\,GBPBKFBMKGQEKEIFFT[FNFN"\

KFBCBFK\ZBMKNFEPXGF.

GC[NPBCBGVQEB"KCJCNP[GOINY

FTRKFPTGZCCG[VKZPGCQEN"[NGPZ

TEGN"\P[GOEBVK’RBPZTEGN"\GKG\Z

CHFBKSGZBMKN\JCNP"PNBRVYTIKGC

FVZ[\PT[ZPMHK\HFEBKQT[FEPXF

EGIFT[FEFVZ[\PT[ZGMKGQET[FHF

EFVZ[\PT[ZBKRGREIFBVK’RBPZEBKQ

T[FHFBGSZB\FJCNCBMKNF)MPG[Z"N

CFPYRFYKEG[KQN"I,PKFGJTPBCTK

BPBKNBRKPBFMK(GBKQFJCNRBSZ

CBMKNFP[GOT[F,P"PT[FHFDGZO

EK[NGNTRKINYCJCNHFBVK’BIZ

EBPZKRQET[FEPXFEGIFN"\EJCN,

GB"MN"[NXB\CFKE"IPXFPBIZ

[BKRF[NGNDPZKGN"FPX\MO.

BCNFBEBKQCFCJCNFK\ZBMKNFBKL

KFRKENBRKPBCKFCJCNTENG"\FBBIZK

ERKPBETEGN"\KFBCFFK\ZBMKNF

EPXGF.

GMPG"MCMNBKFMZOP["MFPRI"IENB

BPZKRQCHFTEGN"\P[GOEM\G\KPKM\\

[KTGZKFKN"TFBBKBPZKRQTEGN"\FZK"H

1
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1GNVK"HX"NEFBEBPZKRQCKZG[NPKEFGF[KKLNGPZT[FEPXFEGIFN"\EIE[FKKRGP[GOEIE[

PKYZKK[CGFK\ZBMKNFPJTO[M\CF[BD"BCSK’X"HEFGKBKSGZFIGHZNFK\ZPBNKGCNB[GO

PT[F.GRZBFEHFMGGR\FPRI"I[OCP["MGH"NGTK"[]C[BD"B[NTRKQPXF[NIE[,T"M.



PG\ZCBMKNFEPXGFGB"MGEBKEBKRGXZKL

[ZKVFENBBPZF\GZFN[ZGUMNBKFMZO

FKMB[FMNBKOPG\ZKOCBMKNFEPXGF

GZGXFNBMNOBMKNFEPXGFGB"MFBBIZK

ERKPBTEGN"\NBKFBCGISZGQEM\G\K

PKM\\[KTGZKFGB"MBPBKNBRKPB

TEGN"\
2

.

GX"NESCZ\FPRI"IENBBPZKRQ

TEGN"\BNBFKMBEFPTMCNT[G\

FPXGFFGBBKSGZFN"\NIGECHF[KKL

NGPZTEGN"\,BCNFKMBEFN"\DZOVSGN

BIZCFPXFMDGQCJCNET"KFN"\NK\CKF

FK\ZBMKNFGP[G"FN"IPX\MOGBKRG

RMNNCFT[FGRPXBEF[\BPTGMCFGB

NFPXGFNBZYP[GOEFN"\BGSZGBNB

P[GOENBINFT[FTNKGEFT[FBKRGIN

BNBFKMBEBKMBCKFFK\ZBMKNFGFGK

PX\MOGFMBEBKQCFFK\ZBMKNFGNBFGK

PX\MOBKRGCMNNFT[F\GN"[NGPZ

TEGN"\,EFKBLRBPZEFT[FKEIFGFZK

NK\BMBQT[FFPXGGFNYKKOB\FPXGF

CPXFHG.

GMPG"M[KKLFBKSCZBCMNBKFMZO,

EM\G\KPKM\\[KTGZKF,GRPXBEFN"\DZO

[KFBCGPXG\[ZKVFGTK"HKFBPKM\\

[KTGZKF.GPPKNBPPGTJFGBPT[FEPXF

GBKQFT[FINCGMNNGP[G"FN"[NGPZ

TEGN"\.

GBT"DE[GZ[EFRKVSGNKFGKFN"\GMN

MPFEEIKRQFN"\NBKFBFDGZONFRK

VSGNKGPPKNBKCJNG,GB"MBPBKNBRKPB

TEGN"\.S"NNFPRI"IENBRBPZTEGN"\

BNBFKMBEXZKLNF\KZFBKSGZCNIGEBCN

MNMPFENVRKEIKK\FN"\KXBPMNN

FPXGFF\ONBRBPZFMNNKCGBT[F

GKEIFN"\GKMRKSRGNMNNFPXGFBNBMKGQ

ECNBEIKK\FT[FDZONGFN"\[KXB

PMNNFPXGFB[\MIEF[\BM[INT[F

EPXFBKRGINTNKKFGEFRK,EFRKMCZKXBG

PMNNT[FEPXFP[GOVSGNKEINGTNKKFG

PIP\BKSGZKEBK\CFG.

C(GCVSIKON"FT"CBPZKRQEBKQBEO

KGXBKE"IPXFCJCNP[GOYZBEM\KCNB

\BMNTNKGIPW[CT\KPKO\BMNTNKG

PXG\PK[BKSGZGP[GOCN\BMNIPWKXB

HF[BKSGZGP[GOCN\BMNJCN.

GK[NFY[G\FKMKBPZKRQEBSGZP[GO

CN\BMNJCNFBBPZKRQTEGN"\GB"M

BKRGBSGZP[GOJCNGB"MNK\M[ZNBMKN\

PXF.

GNVKFPRI"IFBKYG[KBNK\B,EFB

MKGQEBKSGZJCNDZONFNPXFHGENB

NKBSZP[GOCN\BMNIPWB"MFBENB

IHKFBKPXFNPXG\PXF,FGKCZP[GO

EBSGZFGBP[GOJCN,DZONGRPKBKSGZ

JCN,[KFBCGTKMGCBIZNPXG\PXF,

GFKKRGP[GOENBIHKNIGNTNKGBKSGZ

IPW,GB"MKXBFPXFHGPMNNT[FEPXF

GBKQFT[FEPXFINTNFB"MN"[NGPZ

TEGN"\.

GKTGK’\GS’IMPKBRDNKFCSGDKB[O

GH"NBNBP[GOCN\BMNJCN.GY[FNK\K

T[FECTZC\BMNGPXG\GKEIFFNBG[N

JCN.GK"NEBKQT[FEGIFNBGBNBNBG

DZKEBBCNJCN[K[CGPK\FFBKNBGNB

KEIFGMG’,GTGEK"NEBKQT[F[NVRKP\Q

\GZFKEIFFNBG[NBIZP\Q\GZFT"M.

FZKES"NEBUCSGDKKQK[NFY[G\EKFB

TEGN"\GFKKRGENBMSCZ\FPRI"IBNB

S"NEBT"DEBKSGZJCNDZONFNPXFHG

[KFBCGVSGNBIZNYKKOCGFPXGFGFKKRG

P[GO[BKRGINTNKGCN\BMNIPWNB

2
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2GCP["MFPRI"IEN"[CMNBKFMZONGPZTEGN"\P[GOEBKSGZKFRBFBKRO[NGCHFK"NERKIB,EBUBK

RKPBTEGN"\BM\KNBKFBPG\ZBNBCBMKNFEPXGF,GPXG\NBGNKFRG\RK\RGNMPFZB[GRKOBVK’FKMB

EBKMBFRB\FDGUCFEKPXGF.GB"MBM\KBKRO[NGEBM\KNK\NKFCFGFRBF.GTGEK[NEGQCFNVP["M

FPRI"INFNQBG\M"EEBKNK\CF[GOFRBFBNBBMKNFBV[ZENBPKYZKNMONVP["MZ["KCSGMF

ENMOFKKRGEZBGKNMNEZMKFRB\G,B"MF"REMGG\F.



BPZKRQEKXBFPXFHGPMNNFT[FG[GC

N"[CGTEGN"\BNBBPZKRQEP"PMKGQEMN

FVSGN[GZ[GCFN"\GM[FN"\KFBREIF

DOVSGNHFPPKNBNBKFKFCG[VKZ

BPZKRQTEGN"\.

GFRFCBIZGRKOPXBRGFKVLSCZ\\GS’

IMPKBRDNKFES"NEBKMBNPKPZTEGN"\

BUBKNPKEKOBRGFBKNKPGEEMN[BKSGZG

P[GOCN\BMNIPWKXBHF[BKSGZGP[GO

CN\BMNJCNGMR"N,BNBS"NNBIZGRKO

EMNMPFEKNVKRQFBKKNVG\BEKXBHF

[BKSGZGP[GOCN\BMNJCN\GNKMB

NFY[G\TNFKCGBT[FGKEIFN"\.

GFQFPF,FVR"KVSIKON"FT"CE"F

VKSYBGKGXBKQCEPBK,GH"N:EFBBVKNG

CJCNDPGZPEBGZKK\BBV[ZEB\KT[F

EPXFGEIKNB\T[FMP"[F\GS’C[O

FKZG[NPKNTRKQIE[BONBNPBQEEZK[

FLEZ[BECZKK\BCSPGLMNPF[BKQ

BSGZP[GOCN\BMNIPWNCE
3

BKRGKGXB

CG,T"M
4

.

GICZCSCZBHGPXBRGNGC[BD"BCSK’

X"GGBK\BSCZBHGCMPFPYGPG\CECZKG

[O.GRCKBBIEPFOGH"N:EKCBP"TEPXF

GKEIFBG\FGMG’EMKGQEZBGKNP"TEPXF

NEIG\B\N"\[NBKSGZHFFZKBKQMBQ

TCKZF,GBEZCFBVK’PXGFK[MBQ,NVKML

XZKMKOBRGNFKYK[BEPXFNIPW,T"M
5

GMPG"MCFPYRFYKEG[KQN"ITN\GE"F

EBYZGCTGPZ[FCKBG[OC[OFKZG[NPK

[FY[FKCGBT[FECTZC\BMNGPXG\

GKEIFN"\EIE[GM\CCFPYRFT"HGH"N:

NMBGZFY[FFBBPZKRQCVSIKOEUN"G

EBKQKGXBKQCJCNGPVGZ[[OP[GOEM\KC

NB\BMNTNKGIPWPK[BKSGZGP[GOCN

\BMNIPWKXBHF[BKQBKSGZGP[GOCN

\BMNIPWBNBP[GOCN\BMNJCNB"M

CIE[D"MBKQKGXBKQPFBKJTPB,T"M.

FZKEDOFPYRFMYGEPKGS"NEMN

EKNVKRQEKXBHF[BKSGZGP[GOCN\BMN

IE[N"[NFY[G\KFBTEGN"\.

GNMBGZFRZBFSCZ\OMSCZ\FPRI"I

GFKKRGEN"[NGPZTEGN"\FKMB[FN"\

DZONG[KVSNNPXFPXEBIZMDGQFKMB

[RVSNP[GO[BKQBKSGZGBNBP[GOCN

\BMNJCNBGIE[GFKKRGEP[GOVSGN

FBIZ[RDZONGKXBFPXFHGPMNNFT[F

G[GCN"[[KEIFGFT[FNFN"\[CPXF

HG.GF"FFKMB[RDZONGNFPXFVSGN

P[GO[BKQCGFK\ZBMKNFGNBI[KC

PX\MO[GCN"[NGPZ[KEIFT[FNFN"\

MKGQEMNMPFENBEIKRQNFN"\FZKFG

PGXBPMNNT[FEPXFGBKQMBQT[F

[KEIFGNFN"\.

BLRZBFEBKQZBKFPECZKFONSCZ\

FPRI"I,EBKMBNPKPZENTGNODCKVSGNB

EBKQCFFK\ZBMKNFNBS"NMFPRI"I

3
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3FBKP[GOCN\BMNIPW"NCE"X"TEFBPSYKRQPKEKCNCEM\KC.

4GKTG"[[M\CPIP\HFEPF[FS\VYG\GS’NGPZECEPBKKGXBKQZYCEKTCENBPKKZKCBGVQ[BKQNG

PXFBNBHGECMF"DNBFGFPY[KRQEPBKFBNBIHKNKFEFBBVKNGCJCNDPGZBPZK’CMF"DTEGN"\

GM\CTGEGH"N:GBOMQBVKNGB\"NET[FEPXFBKQEGIFN"\EJCNEIPKZ)RZBFEZ"NEBK\CKFPK\F

CKEK[PKO(BV"FPEPBKNBY[FPKEKEFBCMPFEGM\KFTPKEGIMPKOECZKFOCPYGOT[F.T"M.

GBKRGPGCQEFBMKGQEFTPKEGIMPKOECZKFOCPYGOT[F[VKZPY[FEPBKFBNBIHKNKF.GRZBFEX"N

EFBCMPFEGM\K"NB"FTPKEGIMPKOECZKFOCPYGOT[F,GB"[.

5GP["MC[BD"BCE"FG\RBECZKK\B)CPFEG’PMGQ[TZFP[VJ(CSGF"EGH"N:GSE"BEB\KT[FGEIK

NFGGMG’YP"NPNB\BMNIPW,EBNKCBEZ"[DNKYZBET[FEPXFBKRGEGIF[GON"\BVK’N"\DZKEB

T"M.

RZBFEBKQMGGR\GET[FEPXFBKQCKMGN\GNEIG\FN"\EB"MRKDPZPFMBEBKQT[FEGIFN"\

GMEPY[KRQCKCPG\G’T"B.BNBT"MMGGR\GEN"[ET[FEPXFKEIFFN"\BIZ[NPERG[VSGNFGB

NPXFPJTOEBKQBKSGZGP[GOCN\BMNIPWGMFVR"K.



BNBS"NE[VKZ[KKLTEGN"\GMSCZ\\GS’

IMPKBRDNKFEMKGQEVSGNHF[GZ[GCFN"\

GBOREIFNFN"\[GCKFBCGFK\ZBMKNF

[VKZBPZKRQTEGN"\GNBBPZGFBIZGRKO

FR"NEBKQNGPZTEGN"\BNBDCKVSGN

EBKQBKSGZGP[GOCN\BMNIPWGPJTO

BIZ.

D(GFGB,EFBFBKVSGN[BKQBKSGZG

P[GOCN\BMNIPWVKZG[G[BKNGFKF

RT[FIPWCPYGOPXFNBFKFBKSGZGBH

P[GOCN\BMNIPWBNBP[GOCN\BMN

JCN,GMNMF"DVSGNFGBNPXF,GMKGQ[MQ

PFKGTKNBORBPZTEGN"\GTM[KGCT\

[FGBPXFKFKFBKSGZJCNREIF,P"P

BM\KVSGNFGBNPXF,MKGQEBKNGFKF

RT[FIPW,BHNBFKFRBSZP[GOIPW

BNBP[GOJCN,EBHNBFKFREIFBKSGZ

JCN,GMN[FGBNIOMHF[BKNGFKFRT[F

IPWNBFKFBKSGZGP[GOCN\BMNIPW,

VSGNFGBNPXF,GPFKGTKNCGPF[EGIF

FT[FTM[KGCT\[FGBPXFB\FN"\[N

JCN.

GP[G"FV[KJBNFGNFBIZGRKOFR"N

EMNEBK\CKFFBKVSGNBEBKQBKSGZG

P[GOCN\BMNJCNN"[NFY[G\KFB

TEGN"\,BCNDCKVSGNENMOEBKQCGFK\Z

BMKNFNTGNOBV[ZEMKGQEBKBPZKRQ

TEGN"\\GBKQCGVSGNHF[VKZBPZKRQ

CKFTEGN"\GENBMFPRI"I.

GRZBFEC[BD\BZKFPGMZIFGBNGPZ

ENBS"NMFPRI"IECFEKBM\CCSK’X"H

CE"FP"PTEKKQK[NKNGPZ,GCSGF"S

CE"FFZKR\CZZNRG,EBKBK\CKFCPXF

VSGNP[GOEBKRGPX\MOP[GOEBKQCG

FK\ZBMKNFBGP[GOEBSGZCFRBFBK

[KKLNGPZTEGN"\BPZKRQCHFTEGN"\

GI[KCK[CGFK\ZBMKNFGI[KCPG\Z

CFRBFGKGXBKQCGKE"IPXF,FZKENBS"N

MFPRI"I,GT"MP["MEBKK[CGVSGN

EBKQBKSGZGP[GOCN\BMNIPWN"[

NGPZTEGN"\FGBPJTO[M\CRGEMKGQ

EBVK’KFBT[FEGIFN"\BM\KBKNGFKF

RT[FIPWNBFKFRBSZP[GOCN\BMN

IPW,HFPTMCCGPNF\M[ZNPXF.

BNBEB"M\Y[FN\GS’IMPKBRDNKF

BKL[KKL[KGM[ZJCNNPXFT"KTEGN"\

FBMKGQENGNKFKFIPWNBFKF[KKLCG

TEN"\GFKFRBSZP[GOJCNGNBP[GO

IPWBM\KVSGNFGBNPXF.GMP["MC[K’

F[BD"B.

GRZBFEBV[ZNGPZES"NEPFEBPZKRQ

KXBHF[BKQBKSGZGP[GOCN\BMNIPW

BNBP[GOJCNBKQFMGGRFEKXBHFP[GO

[BKNGFKFRT[FIPWCPYGOPXFFKF

RBSZBHP[GOJCNGNBP[GOIPW

GMP["MNFSCKZC[K’F[BD"B,BNBS"N

N\GS’IMPKBRDNKFEFMKYBPZKXBHF

[NGNKFKFRFVLF[\BCFKG\GPXF,

NIPW,BT"DENB[KKLMKFBKPKN\B,

P"PNGNKFKF[KKLGFKFRFVLNIPWNB

FKFBKSGZGP[GOC"\IPWBNBP[GO

C"\JCN,P[G"FRVSNNPXF.

GMKGQEPVZ[KRQNFBKVSGNBFMK,[VKZ

[KKLNFY[G\ERKPBCKFTEGN"\EBK

BPZKRQCKFTEGN"\GFG\ZBKSGZJCN[CG,

NGNKFKFRFVLF[\BBIZ[FG\ZBKSGZ

JCNG,T"KTEGN"\,[GCFKFRBSZP[GO

C"\IPWMKGQEF[\BBKQCGBKSGZJCN

FPTMC[NBKIGNBKSGZIPW,GBT"DEBJG

FKFRFVLNIPWFKFP\CJNEKQTEGN"\

GFKFINTNKGBKSGZJCNP"PFKFINTNKG

DOBKSGZIPWMKGQEFKFINCC\BI\TO

BKSGZJCNGBKSGZINTNBKSGZM[[RKFO

CBKQCC"B.

GECZHFRZBFPCGBZCBCR"HKG"ESK’

[V"HGH"N:GCECZFYG[KBFBKLKGXBKQ

CIE[[NBKIGNTNKGBKSGZIPW)GFGB

YG[K\FPYRF[FGCBNTKN(MCZ\KZWCHF

DEGNBIEEBEZCFMKGQEMNHPQ[FGBPXF

FGBPG\ZP[GOT[FEGIFN"\GBKQ

BKSGZGINTE[KIPWGFGKBKSGZCC\BI\,

T"M.

4
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BLVK’HFCCZKK\BEKXBHF[BKQBKSGZG

P[GOC"\IPWBNBP[GOC"\JCN

[M\CRGNCBZC[K’\GS’IMPKBRDNKF,

GP\CBZCECZKFBCR"H,RZBF[FGBENB

MVKZ["KCSGDKKQ.

EH"NZ["KPK[BKSGZGP[GOCN\BMN

IPWB\FKGXBCGKEKPXFCVSIBOT[BG

PXF,T"M.

GP[PTEBKSGZGP[GOCN\BMNIPW

BPGZTNBONBT[BGPXFGNBTNBO

T[BGPXFGRFVLNIPW,GFZK"HMP["M

NCBZC[K’F[BD"B.

TGERZBFNCBZC[K’\GS’IMPKBRDNKF

CEZLBIZ,GFGBTV"KFPCGBZC\GS’YK"E

T"CCE"FBMNQEPBKGH"N:EJCN

EBGZKK\BPVKYF\OPNB\BMNTNKG

IPWKXBHF[BKSGZGP[GOCN\BMN

JCNGBK\Y[PXFNIPW,T"M.

GP\CBZCECZKFOEFLKNVG\BECTKRQ

PK[BKSGZGP[GOC"\IPW,BKRG\RBK

CPXF,ENTGNOPXFM[KZFBVK’CBGVQ

[BKRGTGCZTNKGP[GOC"\IPWBOFKF

RT[FIPW,BNBNBFGKBNBEKQCIPW,

EPK[BKSGZGP[GOC"\JCNBKRGCZBKSGZ

IPW,GHFNBGKNVG\BFGBBNBFKKRGEKRB

EBKQBKSGZINTNBKSGZ,BNBEBIZ

EKETKRQPEKQBBIT"BEPK[BKSGZGP[GO

CN\BMNJCNBKRGCZBKSGZIPW\GKNVKRQ

KNVG\BFKYK[BPXFNIPWEMKFKMKEJCN

BKRGCZBKSGZIPWF"RBKRGCZPXG\PXF

GVSGNNPXG\PXF.

GRPXBNVK"HEFVSGNCJCN[BKQ

P\YKKOCGPXG\PXF,BKRGPXE[BKQCG

C"\IPW,EHFBKRGVSGNCPXF,GMP[R"\,

BNBP[GO[FGBBSGZCBKSGZJCN,GMPG

EFBSGZCBKSGZJCNBKRGCZC"\IPW,F"R

BKRGCZBMKN\PXF,EBK\Y[PXFNIPW.

GHFENBMZ["KCSGDKKQ[VK’EPK

[BKSGZGP[GOC"\IPWYBKTNFPXF

NGPZECTKRQPXF[BKSGZGP[GOC"\IPW

BOFKFRT[FIPW,GNVK"HFBEJCNVSGN

NPXFNBGBKSGZJCNDGVBDZONF,BNB

BKSGZJCNDZONECZBIZ,GFKKRG,[NBKFB

CGBKSGZC"\IPW,GHF[BKQCGBKSGZ

IPWHFDZONVGSNGNPXF,BNBS"NN\GS’

EPK[BKSGZGP[GOC"\IPWYBKTNIPW,

GMP[R"\,BNBEPXFKNVKRQPIPWEMK

FKMKEJCNDGZO[NBKFBBKSGZIPWF"R

JCNDGZO[NBKFBCGPXG\BMKN\PXF,

GRPXBEBKSGZJCNDGVBVSKNNKFNBMKN\

PXF.

GBIZ[R\CBZC[K’F\GS’EFBKEJCN

VSGNNPXFFZK"HP[GOBKSGZJCNDGVKF,

MNEBPZK’TEGN"\GRVYTPPRGBKSGZJCN

\GBKQCGPF[KVSGNBG\GNPXF,GP[G"F

[VKZFY[F\GS’IMPKBRDNKFEBPBK

BKSGZGP[GOC"\JCNFBTEGN"\.

F\CBZNRGD’VKZG[KOCFLEKXBHF

[BKQBKSGZGP[GOC"\IPWBNBP[GO

C"\JCN.

B.[K’Z["KECTKRQPXFMHG[NGNBFKF

RT[FPXFBNBFKFRT[FIPW,FKFRBSZ

P[GOC"\IPW,BCNBOBHNBFKFRBSZ

P[GOC"\IPWNBGCZPXFFGB,GHFRZBF

MGR\F[BD"B.

C.[K’FBCR"HECTKRQPXFMHG[NGNK

FKFRFVLF[\BPPXFNIPW,FKFRBSZ

P[GOC"\IPW,BCNBONBFKFRBSZBH

P[GOC"\IPWBKRGCZBMKN\PXF.

D.[K’F\GS’EPK[BKSGZGP[GOC"\

JCNBKRGCZBKSGZIPWEBBIT"B,BCNCZ

PXFFKF[KKL[KFB[VKZ,BCNMKGQ

EBK\Y[PXFNIPW,MKFKMKEBKQCGBKSGZ

IPWF"RBKQCGPXG\BMKN\PXF.

E(GFRFRINYGFZB[GRKOTNFBKEKRB

EBK\CKFCPXFEFKKRGEB"KBNBCPK

[BKSGZGP[GOC"\IPWGNBCPK[BKSGZG

P[GOC"\JCNBKKNVKRQFBKEKRBPPXF

NPZGZEFBBK\Y[PZGZNPXFBGRKPB

EFBKEKRBNBKNVKRQ.

ETK’CIK’FZ"QVSIKON"FT"CE"F

BCNNBCJCNENFRLESCZKENBBPZG

5
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ECJCNB"KKE"IPXFBNBBNKCBEZ"[

EPGYPKRQCZKK\BMGG\KFBCNNZCRQ[VKZ

KGXBKQKE"IPXFCJCNMKGQENZCRQBKQ

BKSGZGP[GOC"\JCNNIGEBNBDOP[GO

C"\IPW.T"HM\CNFY[G\GH"N:GPKFG

BKMBNPKEYEBOBK\BEP[GOEZ[BENB

\BMNTNKGFGB[BKQKGXBKQCJCNGNZ’

[PTGQCNIGE,FKMK\RQCVKZYKQNTRKQPZGZ

KGXBKQCEPBKGCPT[ZZB[GQ[RJNF

\ZGP\GEP[PT[BKQKGXBKQCJCN,GFB

NTRKQPZGZNK\KFNFBKJTPBEBPZKRQ

NTRKQPXF[BKQBKSGZGCC"\IPWBNB

P[GOC"\JCNGNPFBPZG[BKQKGXBKQCG,

T"MGMQFY[FZCKRGEGE.

GM\CTGEGH"N:GBKQHGYG[KBBXNK

EBV[ZEKNVKZCRQPZGZPPXFMEBPZKRQ

NYPQCVKZYKQBPZZCBPS\CZBPXF

GPZGZ,T"M.GM"MF\GS’CEUYK"ET"C

FR"NEKNVKRQPZGZPPXFEMKFKMKEJCN

VSGNNPXFP[GOFBKYZBENB\BMNTNKG

IPWF"RPZGZ.

GPCGBZEBKMBCHF[\K[KJG\

CZB[GRKOBK[KKLNNPGEFBKEKRBPPXF

NPZGZ.

GRZBFEHF\NGKCKQFVKZG[KOFR"N

CEKRBEKXBHF[BKSGZGP[GOC"\JCN.

ENZ["K[VK’EMNPXFMHG[NGNB

RT[K\PXFBNBFK\FRT[K\IPWNB

FK\FRBSZ\P[GOC"\IPWBKQKGXBKO

CFB"MTEMBQNBZBKRG[FYVKEFM\GC

BNBTNECZ[FKFNG[T\FMG[ZNFKG\

IPWEFKKRGEDQ[T[GPPRGNIO,T"H

BPZF\GZFEBOC[TF[FKF\NGKCKQIPW

NPXFFKFNG[T\FMG[ZNFKG\INTNKG

BKSGZIPWFZKFGCZPXFBCNBO[T\

FMG[Z[NGNBFK\FZBGKF[KIGNTNKG

BKSGZIPWPIP\BKSGZJCN[CGPXFMHG

BKRGCZPXF.GB"MFKMKRKNKUBRQNPZGZ

FBKEKRB,EFBPZGZPTGNONBFK\FNG

[T\FMG[ZNFKG\IPW.

GBV[ZEFKKRGRPKJTPBNPF[VKZ["K

CEUN"JT"BE"FGCEPBKEFKKRGJTPB

EB"KKE"IPZGZCJCNP[GOPXGFFCBF

CTCKZFEP[GOEKRBEKXBHF[BKSGZG

P[GOC"\JCNS"NNZ["KENBPXKRQ

NPKNVKFGMR"N
6

GMQS"NNZCKRGEGE.

BGNOF\GS’N[KJ\OES"NENBRBPZ

C\GZFEPXFMHG[C[TF[FK\F\NGKFCKQ

PXFNIPWNBFKF[KKL[KDKTNBKSGZ

IPW,VSGNNPXF,BNBEKQBIZRBPZ

C\GZFGFGBEBKSGZJCNPTMCPXG\

BMKN\PXFMKFKMKEPTMCBKSGZBMKN\

IPWP[GOB"BIT"BGNEKEFGJCNVSGN

NPXFP[GOBKSGZJCNDGVKF)GNBP[GO

ECZ[RDZOFKPRG(,B"MF"FPZGZ[KKL

[BKSGZJCNKVSNFGNPXG\BMKN\PZGZ.

GMPG"MNFCR\FBCR"HEEKRBEKXBHF

[BKSGZGP[GOC"\JCNVK’[FYVKEF

\GZFTNPXF[KFB[KKLNFDKTNKEKBKSGZ

IPWBKNGFKFRFVLPPXFNIPWEFKKRG

EBT"DEF[\B\GBKQNG[T\FMG[Z

[KDKTNKEKBKSGZIPWEN"[[KFVLPPXF

NIPWP"PBPZF\GZFEIHKRQBKNGFKF

[KKL[KT[FIPWBOFKFINTNKGBKSGZ

IPW,BHFZKFGCZPXFGBONBGVSGNFGB

NPXF,B"MNEKEKFBVK’TNECZ[BKRG

[KKLNFDKTNKEKIKPGWFYVKEF\GZF[NB

KFBPTGMCPBKSGZIPWPIP\BKSGZJCN

B"M[VKZBV[ZNGPZEF"FCPZGZ

FYVKEF\GZF[NBKFBPTGMCPBKSGZ

IPWPIP\BKSGZJCNBT"DECKQML

PTGMCFGBPNFDKTNKEKBKSGZIPWMKGQ

ENBGEDQFGB.

$ $ $

6
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6PKFGZBKFPECZKZ["KBNGNP["MNCBZC[K’CEKRBEKXBHF[BKSGZGC"\JCN,BKQMBQ,EZ["KFGXZL

NHFD"MP[GOES"NEJCNJCGNPEZCRQDONPXFBKRGVSGNBNBP[GOPXGFFCBFCTCKZFGMEPCGBZ

CECZKGNFT"CE"FJCGNPEZCRQGCPFZ["B[O.
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B.EKQBMKN\VKZG\CIHYF.C.[KJG\FZB[GRKOCSGDKBEZGMNKQ.D.CCKBGZECZKFOGBO

VNKDKHFTNHF.E.CKBGZEKRBEFZ"I.F.EKQIRG\BEPIGHB.G.CECZKFZ[C"OCB\ZB

EPGCZKCBDK.H.IKEG[FKEZPFCBGVQ[P[BKZIVXKO.I.PYGPG\CK\FMRS\.
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FRFCEKQIHY\FC\KO[N[[RKO

FIHYFFKBT"KBMKN\VKZG\MNFD"[,

GMP"[CDP’)VZYI"FEUM"JGN"G:(,GNB

PKCTKBNZ"KGZ"TEFIHYFFKBCBMKN\

VKZG\D"VBNBBUNZCRQECTKD"[PKGO

NKGOGJTPBP[GOED"[PKHEFZBKRK[

C[JZBBKXJZKLCD"[BNGBMKN\VKZG\

GFIHYFFKBZYT"KBMKN\O,EKSGEFIHYF

FKBPENBPKIFGMNHPQ[BKQFPIHKY

BGMNFVKZG\NPFNGNPIG\)P[B"MIHY\

\[PK[KQ[B"XBMKN\VKZG\(.

GFGBCKQNFZPC"QECTKD"[[NBKFB

ZKTG\BEBIGK[JZLGCKQNFYXF"I

EJTPBP[GO\YR"IP"PMNKSGEFD"[

FKBP[GOETE\N\[RKQPKHEFZBKRK[

C[JZBGHFGZYM[PIHKYMZBGK[BGPZ

EPENBPKIGCGTETM[KGFZKMCZNBKPIG

CGBCNM[BKRGBGMNVKZG\BKQNGNBCE

[JZGEFBMNNNBZBGFGPIHKYCGMEK

[KPIGCG.

GFECZKOPVGZ[KOCZPC"Q)EUNG:(

CSGDKBEEYNRTZFGH"NGBKMBNPKEY

B[PT\KQFBJTPBEIHYFNZCRQP[GO

E\N\[RKQPHEFZBKRK[C[JZKFJVKNB

PHEFZGMKGQ[MQCVIG\P[N[[RKOPKGO

NKGOFBKL\\YKKONGIHYFGMG’GBKQECZKG

RMGRKO[TEKKQK[NFY[G\B"MMNIHY\

[N[[RKO\TNFNGGBVKNG[RKOPVGHZG\

GC\KO[EZCFQCKGOCNCEBT"V[NBEZ

CFQCNKNG\GBVKNGBVKYMGZBGTKKNMGZB

G\V\KIBGRKZBNBMLFGBFJTONIHYF

[MKGQ[FIHKYBEOCCK\BGC[EF[N[

[RKOMEZL[BEOPIHKYC[NGGZGBF[BKQ

PTZTZTNKG[GCBKRGRHFZC[JZGNVKML

FXZKMGIMPKONMNECZGECZPTKQ\[PK[G

[FGBT[GKNGGMG’TK"[.

GFRFBUECECZ[BKRGTG[FVKZG\\EKZ

RINYGZCG[PGBN)EUNG:(BKCTKPKGO

NKGOBGNBBCNCECZ[TG[FVKZG\\EKZ

MDGQCK\F[NIKQBGC\KOGCGZG\GMG’PV’

CP[RFEIHY\Q[N[[RKOPKGONKGO

)GKTGKQCZP"B)S"H([M\CEP"PB"X

NFCKBZBKF[EZCMNFIEZKO[CCK\BNB

EK[KGMKI[F[\P[CFMEZLCTNKO(.

GC[EF[BMKN\FVKZG\CFFKBMV[GJG

BMKN\VKZ\FDENKQCFNB[KKLNEGQ

[KTGZFEV[GJEXZKLNBMGNMNFVKZG\

FDENKQCF,BCNCC\KOGCIRGKG\EBMKN\

FVKZG\FKBNEGZCFREGQCDP’GCZB[GRKO

[KTGZF.

Æ.øØŁ�œ�ł
ø��Ø�Ææ��Ø
ªł�º	Ø�
\IKNFR\IKNSGDK\FDP’)EUM"J.(BPZ

ZCFGRB[N[[RKO[BPZGFGB[BMNQ

ZXGVG\GMG’\RQIHY\FC\KOGFBC\KO

ECKPPBKETKCNKNKBNBKETKBPZBCKK

PBQPSFKEBC\KO[KCCK[KCCKPKETKETK

CKPPBGCNKNKBZCBBPZMDGQEB\GCK\ZK

GBPZKBRQBDZKRQPKRKFGEZKRQCKF\N\

[RKQCKPPBGCNKNKBB"NZCKKPZNZCB[K

FRKRGDTKQCTEG\QGMG’PKNBTSYKRQMDGQ

ERYKJKBDZCK\BGBPZKNPBQNK\CKFT"M.

FZKFECZCZGZMKGQENIHYFXZKLBMKN\

MNFVKZG\GCC\KOMKGQ[T[GKG\NEGZCFO

CKQCKGOGCKQCNKNFXZKLNEGZCFCKGO

GCNKNF,BNB[FFMK\KPXKNFCKBT"H

TEKOFKBNBCKKT"K[KCCKGNZCBT"K

[GMZKO,GTK’CZB[GRKO)ZCKRGKGRF,FZB"[
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GFRPGY"K([M\CGEBCKKGZCBNBVNKDK

BNBMNBIECKBZFFKMK\KPXKCBGVQBIZ

BKL[KKLNFCKBTEKOTNIHYFCC\KO.

GCFP[LFDP’BPZPZHGJZBGBKJTKQ

GBPZNK\G\ZKSFEKNBSFGEKNKFEEZCKF

\N\[RKCKPPBGCNKNKBJTR\KFJTRF

GPGEKPZHGJZBCZGMNKQFPIHKZKQCTKKZG\

EBT"DENBJTQJTRKRQNKFBRQT"M.

GCCKBGZECZKFDP’RBPZGMPFPFNMKO

CZB[GRKO.

B.FZ[C"OGH"N)CE"FBPZ(EV[KJB

NKFNPZHGJZBEBT"DECTGMNFRLBPGZBK

NTKND’[RKOZXGVG\BV"FBKQPIKKCKQB\

FPIHKYNFCKBTEKO[KTKEGCVKZG[TNMN

FKPKOGFNKNG\BNBKTKEGS\O[ZBGFGEZ

D"[GPS\PBBOCKPKOEZBUCNKNG\EZ

CGGYBPZPZHGJZBEBKJTKQPTZTZGBPZ

BKK\KSFEKMG’JTR\GJTRFGXZKL[KCGBG

TEKOTNNKNG\GKPKOGMG’TM"NTK"[.VK’

EBU[CZGZ[XZKLNEGZCGCKPKOGCNKNG\

P"PB"XNFCKBTEKOBNBTNFKPKO

)GMP"[C\GS’E"FBPZ(GBPZK’EPS\PB

MKGQ[EZCKPKOEZDOCNKNG\GMP"[

CZ[C"B[BKQBEOT[GKNEGZMBQCKGO

GNJNJNMNKGCNKNFGNEGZCPYGOBIZBNB

[BOJGTQFPTZTZJTR\CZK[ZBGFG[NB

EZCNKNG\XZKLNFCKBTEKODOTNFNKNG\.

GCCKBGZFP[LFDP’GPGEKPZHGJZB

CKBZFZ[C"OGH"NBT"DESCKZBNKFNPZ

HGJZBEBKJTKQJTR\KFJTRFBCNBRGNB

RJTGQC[CKNGPGEKFGBFKMBEFGKPTZTZ

ZGMNFPIHZCTKKZG\NPMGZYK[GJKR[KO

GMG’EBT"DENBJTKQNKK\KPIHKYSFEK

EEZCFZXGVG\KGPOGNKNFBRQJTRKRQNKF

EEKNPBP[GOENBYCKTCP\BFIHKYHF

CCK\GGMKFGFB\KCP\BFGFRVKYFBK

PIHKYPQCK\BGNBKETNKFHFPTZTZ

PTGNO[FIHKYHFCCK\GGNML[\YGNB

PKIFFNMLKCKBTEKO[NBKXBPQFCK\

MN[N[F[RKOBVKNGNKNFBI\TM"N,VK’

EEKRBEZGMNKQYBKBPTZTZ[FGBZGMN

B"XNJTR\CZKEBPZK’[NMLNBPKIF

P[GO[M[CBNCK\GKXBFPIHKYGNMQBRQ

JTRKRQNKF.

GFRFNMB’X"CPEGTM\CEBPZK’[NML

NBPKIFP[GO[NBZBFGFZKCNBHF

\KVGYNKFEMKGQ[NBFKFMBQBUNKNF

BI\ISZCBMKN\VKZG\[NFD"[GCHFNB

KGTKNP"[C["L)KGCBECZKGCFP[L([DO

NZ[C"OKMGNNXB\NTSYKGEFBCZGMNKQ

JTRKRQNKF[PS\PBNBFKF[ODOM[NB

KXBNTSYKGGTK’CVZK[F)S"YK"C([CKBZ

MGR\FZ[C"O[M[FPTZTZKZBFTEKO

[PTKEKO[FIHKYGMNFD"[KI[GCCET\G

[BU[FKFMBQKGOBIEGNBZBFGPS\PB

FGBFKFCCK\FTNKGQGFOC\I\GQGNMLNB

ZBFGGNVK"HPCGBZD"MPEGTNBJGTQ

CTXPG.

C.FZ"\)PGCBC\GS’(GH"NGZ"\DZS

EEKKZRBCKF[N[[RKQGVKZ[EBCKKGZCB

\ZGKKFGSCKZBNFGEBKQXZKLNFCKBTEKO

TNFKPKOGTNFNKNG\GMG’GYBPZPZHGJZB

BOBPZFTKEGRKS\O[EZ\KD’[RKO

CIHY\KPKOGNKNG\BT"V[NBZBGPP[

MNFKPKOGFNKNG\BNB[CIHY\MQPIHKYKQ

BG\G[MN[TF[FKGRMRSKOVTPKOCKGO

GVTPKOCNKNFFKGZGBKQBG\GCCK\G

JTR\KFJTRFGFGFNKFNPKPZTEG\Q

TEG\GMG’GPGEFZCBGF"FPZHGJZB

GBCKKCZGMNKQFPIHZKQCTKKZG\BT"DENB

JTQJTRKRQNKFEBKQXZKMKONFTKE[ZBG

PP[[FZKFOPIHZKQCTKKZG\GBKQKMGNKQ

NFTKETNFZBKFBNBKTKEG[CIHY\GFKF

HFFCK\[N[[RKOKPKOGNKNG\,TM"N,

GFRFP[PTPECZKGEBKQFMKRPKFPIHKY

XZKLNEGZCGD"[CKGOGCNKNFBCNFTEKO

FPTKEKOB"XNFTKE[ZBGBG\G[O\PKE

BNBEK[KTKEG[FKFCIHY\G[N[[RKO

CHF[CMN[TF[FKGRMRSKQNCK\OZBGFG

PIHKYCGGP"PXZKMKQNGPZFN[GQ[FKF

CIHY\GD"[GCTEKO[FOZGMNKQ[NBTNF

TNET\O[KSVKYTEG\QNFTKE[FKF

CIHY\GD"[BU[NBPTKEKQFN[GQ[FKF

8
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CIHY\GD"[BNBEK[KBPZG[ZBGFGMN

HPQ[FKGRMRSKQGKGXBKQBRQJTRKRQ[FKF

CIHY\GD"[.

D.FZ"I)D"MC\GS’(GH"NGZ"IVKZ[

GMG’GCSPGLN"DGPGEFPZHGJZBBNB

GPGEFZCBECTK’[N[[RKQCKPPB

GCNKNKBBOFRLTEKOFOZGMNKO

FPIHZKOCTKKZG\BT"DENBBPZGEEZG

CKF[N[[RKQCKPPBGCNKNKBBNBBPZK

CKEKRGFKFHFFCK\[N[[RKOZXGVG\

BT"D[KPKOZCKOFOPIHZKOCTKKZG\GNB

FKGNRKOCHFFCK\TEG\QTEG\,TM"N,

EFVK’ZGMNKQFGBEFTEKOFPIHKYKQCCK\

FOZGMNKQGFIKEG[FGBEBKQFPIHKYXZKL

NEGZCGCZXKVG\D"[CKGOGCNKNFBNBBU

ZGMNKQ[EZMONXB\PVTONVTONIHZ

CTKKZG\GM[CBKONFTKEBGPZKOCN[GQ

[FCK\FKFCIHY\OD"[F"HIHYF,GNMBG’

CV[JG\FCKBGZCHFFGB[IHYFFKB

NFZBG\CTNG\GBOMLFKBEZMO[N

BR[KONXB\NTSYKFOPVTONVTOF"H

IHYFGHFPKYZKBMKN\MNFVKZG\GNMQFKF

NGNPIG\.

E.FZPC"O)V"KCPFN’JGTQFN’C’(

GPGCBCC"KGH"NFCKBTEKO[FKFEZ

CIXZHG[N[[RKOBG[[MZF[N[[RKO

F"HIHYFJTQCTNFIXZGBPZ[PBNB

[MQCFCKGOGCNKNFBG[PBBNG[F[MKZG

NFONB[MRGCFCKGOGCNKNFFZKHGJTRF

GBGPZKONPIHKYBG\CKBTEKO[[RKOBNG

DPGZG\CKGOGCNKNFBG\S\NYBVKNGCBG

TEKOGBPZGNRG[MZGBRGEZRGCFCKGO

GCNKNFGJTQCTNF[EFKCKBGTEKO[EZG

CFCKGOGCNKNFXZKMKOBNGF[GMZKO

NFCKBZBKF[EZGCF\PKE[HFFECZ\NGK

CFQGBKRG\NGKCJTR\FPIHKY[KTKEGNG

TM"N,GFZCFPDKEPCBZVK’ECZKFDP’

NVK"HGH"NGET\ZCKRGNVZ[EFBEPZ

HGJZBYBKB\KZGXBEZCBEBVK’CSFEG\B

E[GMZKQKMGNNJTGQFNFKCGBGTEKO[EZ

CFCKGOGCNKNFGR\QJTOPVRKPFBKQ

[GMZKQRBPRKONVK[HF\NGKCFQBCNBK

NBJTKQNBJTRKRQNKFMKGQ[FCKBTEKO

[EZCF[N[[RKOGSGCZZCKRGEFLJTRF

BVKNGC[PBPYCNKQBG\FTM"N,FZK

[CKBZPKPZBEPZHGJZBGBKJTQGMG’EBKQ

F"RMNHPQ[BKQFPTZTZJGTQMNGOEKNRG

CTEG\S\O[EZGCGD"[GMP"[FZ[C"O

P"PBOJTQFPTZTZBUCJTR\[PBFCB

TEKO[PTKEKQ[EZG[GMZKQBNGD"[CKGO

GCNKNFJTR\GJTRFGNBKGTKNTEG\

F[GMZKQMKGQ[FQRGDTKQCECZ.

GCCKBGZFP[LECZKFDP’GPGEFPZ

HGJZBCZGMNKQGMG’PCGBZCFP[LECZK

FZPC"O)FN’D’(GH"NFKFHFFPIHKYBG

FTEKO[EZGCFPQFZGMNKQFPIHZKQ

CTKKZG\GMKGXBCFQJGTRKQBG\G

NM\IKNFGM[KCKBTEKIHYFBGPZKQNG

FCBTEKO[FKK\PIHKYCFCKGOGCNKNF

GPCGBZCC"KGH"NFMKVKZG[GBT"DEBPZ

PZHGJZBEBKNBJTKQFPTZTZNKK\GSFEK

EEZCF[N[[RKOCKPPBGCNKNKBNB

JTRKRQNKFPGEF[BOFPIHKYBGFTEKO

[EZGCFZGMNKO[BKROPXGKKOCTKZ\EKZ

JTRKRQNKFC[CKNFPTZTZGBPZK’NPIHKY

[KCKBTEKO[FIHKYCF[N[[RKOCKGO

GCNKNFEMKGQEZGMNKOFOPS\PB[NBEZG

CFCKGOGCNKNFT"MCHFFGK[GRFPVK’

FZ[C"OGZGMNKQYBKM[FPIHKYFGBZGMN

EBPZK’[PS\PBNBFKF[O\PKE.

�.ÆÆØ
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TM[KGRCGBNCBZ[KJ\OGBOFO

IGNYKOHFT"HGP\IKNFR\IKNC[KJ\

FZ[C"O[FEKRKO[IKE[FGBEMNHPQ

[BKQJTR\CZKB"XNFCKBTEKOCZGZKO

TNKGOGNKNFGCPTZTZZGMNBRQJTRKRQ

NKF,GFRFCZB"[BIZK[FCKBFEKQECTK

JTR\CZKFGSKUTGEGH"NGBKJGTQZBK\KG

KGXBHPQDEGNCNKNFBIZ[FNMGF[MRKO

NK[QBHBKQPGTKNBNBF[GMZKOT"M,FZK

[IKE[TGEFNMFEM[PGSKUNJTGQ[ZBF

CCKZGZ[KXBCBPXTFNKNFNBKGTKNBNB

TEG\F[GMZKOGFRFCBP\X"CPFMK\K\K
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NZB"[EKQHF,EFBNBCBNNPGEMQCECZK

FDP’GKTGKQCR\KF"P)SK’Y"PS"YF’(

[CKBZEFZB"[FKFY[FNGYG[K\

FZB[GRKO)ZCKRGKGRFGFZ[C"B(

ENFZ[C"ONBPGCQN[GQFDP’’GBKJTKQ’

EFBPZHGJZBNBCBNFIPKZBNBNFYN

[MNEKRBEBCKKGZCBBKRFBNBCJTR\CZK

GFG"NNGPZBKNBJTKQNBJTRKRQNKFNML

M\CFZB"[ECBNFGSKUTNEKQBCKK[K[

BGVQ[NBKFBEKCTEG\[MRKOM[JGTQ

CZK[ZBGFGKGXBCBPXTFNKNF,

GM[RCGBNZBG\BORINYGFZB[GRKO

TNKGNEKRBFRFCZP"B)CSK’Y"PS"I(

M[YBKTNFPICZ[FCKBEKRBEZ[C"O

GFZPC"OM\CGH"NGZ"\GFZB"[IGNYKQ

TNMNHFBNBMN[FTKEGF[MRKO[EZCG

MPRFD[ZDKNKOF[MRKONKETBUTNVK

[NVTPKOKXBGF[MRKONTSYKFOPFTKZ

GNBKETGBOR[BZFPIHKYCCK\CTGE[NB

FKGCTKZBNBPTKEKQ[M[KXBGPQFTKZ

FRKIGFGCCK\GM[CBGPXBGBG\GEZCCK\

FGKIHYFGBOBPZFPIHKYNTEKOS\O

FTKEGNK[EZ\KCG[N[[RKOCIHY\KPKO

GNKNG\BT"V[BKRQKGETKO[EZCGMN

FKPKOGMNFNKNG\BNB[ZBGFG[EZCG

PYX\KPKOGPYX\NKNG\JTR\GJTRF

GPSVKYTEG\QBOKTKEGMECZKGGBVKNGBO

KJTGQFPTZTZCZKNK[NBEZCGCNKNG\

T"M,GM[RCGBNEGQPF[M\C[Z"\

GFZB"[IGNYKQTNMNHFTNPFIGNYKQ

NMBG’CEKQ[FPTZTZCTKJTR\CZKBPRO

CZPC"OZBKRG[EKCJTR\[PBBCNFZ"\

GFZ"INMB’GEBKN"VT"HEFBFONBCBG

NFIPKZBNBNFYN,GKTGK’CSP"T)S"YK’(

[PCBZEVNKDZ"\TNFZ[C"OCFB

EFGSKUFZB"[EBOJGTQFPTZTZCCZK

[ZBFGNXB\CBPXTFNKNFENBKGTKNBNB

TEG\F[GMZKOBNBS"NNZ"\EEKCTEG\

F[MRKO)GTK’CR\KF"P[FCBRGNTKN[CKBZ

EFPYGZNHFEZ"\VNKDTNEKQHFFGBEFB

N[KJ\GFCKBGZCPKPZBEPZHGJZBFGB

NECZBIZGB"MPR"NNFIPKZCHF(.

BNB[Z"\FYNTGEYGNB[HFGEBKNK\

NKFNFZ[C"O[BUCJTR\CZKEKCTEG\

ZGMNKQ[KBPZG[MNHPQ[FKGRMRSKQ

GKGXBKQZBGFGEZCGGBKKZKEGGYBM[B"N

FPIHKYCC"ES\OFTKEGCK[FIHY\KD"[

)GTK’CSP"TG["LEVNKDKBOEGGYBCTEG\

[MRKOBGBUCTEKOETNPB(BNB

NFZ[C"OXZKLNFCKBTEKOTND"[KGO

GNKNF)NMF"VM[FKFFPIHKYCTKZGMP"[

CFP[L(.

GCCKBGZ[KJ\FZPC"O[KFBEKCJTR\

[PBTK’C\GPKO[M\CEBKQMGGR\G

MV[GJGCJTR\[PBBNBJGTQ[MN

FD"[IYZBOFGBPIHKYCCK\GMFNM\G

[KG[CDOCNKNFMEK[KXJZLNPIG\GNB

TNFCKEGNIYGZGNMLNBPKIFCHFFGB

RBPQGTK’CFP[LPF[CKBZF["L

CBGV"B.

GNFNMFTK’C[G"TS"I[VSYMFZPC"O

GMQRYJC["LS"YK"BGCZP"BP[PT

[PMZKTMZ"\[M\CCSGUECZKGGMQR"N

NFGZG\GMQPCKBF["LPFTKZ[G[Q

[FZP"BBMGNFGYBKBNB[F["LEGIF

[FZP"BNBYBKBNBBEKQPYGPG\CKFM"R

GCR\KF"P)S"YJ’(D"MRYJMFT"[.

GCEKRBEFZ"IEZGMNKQ[KGXBKQ

NTSYKFOBU[KXBG\GLF[N[[RKO

BK"HPYNYNFIHYFEMLFGBEZLMNBIE

NXB\NVTPKONTSYKGFRFNMBG’CV[JG\

FZ[C"OVNKDT"HGCJTR\CZKXZKLD"[

CKGOGCNKNFGMQP[PTPN[GQFZPC"O

[FCKBFPICZGH"NGBOFKFFPIHKYZGMN

FPIHZCTKKZG\BT"V[NBJTQFPTZTZ

JTRKRQNKFGBGPZKONPIHKYFCBTEKO

[FIHY\CGCKGOGCNKNF[N[[RKOTM"N,

FZKEQPP[TNXKGZHF[FPIHKYZGMN

GKXJZLNFCKBTEKO[EZCGD"[CKGO

GCNKNFBNB[HFNBPS\CZEBJGCDNN

[FGBZGXFNFIHKYNBKGMNNXB\PCK\G

MNFD"[NMQRYJC["L)S"YH’(EBU

FZ[C"OGFZPC"OPGEKONEKRBEFZ"I

GKMGNNXB\NTSYKGBNB[MGGR\FZPC"O
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FGBNGPZECPIHKYZGMN[FPTZTZJGTQ

[FKFMPFVTPKOCCK\HFGNBZBFGGNML

NBPKIFBKQF"RFPIHKYKMGNNJTGQ[NB

PXBGCDNN[KXBNTSYKGP"PBRQJTRKRQ

EBGNKFKFMPFVTPKO[FKFCTKZGK[Q

CCK\BIZGHFGMGGR\FZPC"OEPGTKN

JTR\[PBGNFZ[C"O[NK\NKFFB

EPYCNKQJTR\[PBBOBGPZFPIHKY

[KXBNTSYKGF"HRBPQTE[KJTGQFPTZTZ

CCZK[ZBFG[FKFCTKZGNBK[QCFGHFG

FVK’JTR\CZK,FZK[IHKRQCVK’C["L

[NMG"TKMGNNXB\NTSYKGGM"PCR\KF"P

S"YH’.

GR"NNFGMKIE[KJ\FZ[C"ONBSG\Z

EKRBEFZ"IEMQPVGZ[CZCKRGKGRFERYJ

CSGUFSGDKBMEKRBEFZ[C"OECTKJTR\

CZKGM[JGTQKGETBRK[FKFKGXBP[O

CNKNG\BKQNGIHYFCTEG\[KCCKBNB

C[GMZKOEGGYBGBI"MM\CFIHKYCCK\

IP[BGE’[RKOGFKFKGXB[CGTBGIGE[

C[RFIGWNTKZNPNBM\GGNTSYKGTN\FNG

IHYFGMG’FZKPVGZ[E[RKFEKRKOTGNKQ

KIE.GCZP"BD"MVSYMFZ"I.
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TM[KGRCGBNCBZDGUEKRBEFZ"IFRF

FZB"[BIZ[FCKB[KJ\FZ"IM\CGH"N

GPECZKGNPERG[BOFPIHKYKGXBPQFTKZ

NTKSYBG[GFFPYX\KPKOGM[FGBIGHZ

NTKZ\PKERMRSNBG\GCK\FGKBIHYF[MQ

PRFDG[NTGNOGNBPXKBKELNPKPZNB

FIHY\MEPIHYKBKR[KGDOBKQXZKL

NF[NKOPF[[FFIGWNTKZBNBC\N\

[RKFGKIHYFGNBEPKNB\ZBEPGCZKCBDK

ECTKRQ[[[RKOGMQCIRG\BEPIGHB

ENKPPBTCKEQGNNKNKBNBTCKEQGCTKRQ

[[[RKOEF\OHPQFCKJGNKEGTGXZKL

NF[NKPGBCNFMBBKQYCTNCKJGNEKZ\G

VTPKOFZCFGVTPKOPTJGBONBKHEPQNG

TSYNBKXBFNMLBKQXZKLNF[NKOTM"N,

FZK[IKNYCKQB\ZBEPGCZKCBDKGIRGKG\

[K[HPQYCGT[PCJNKQFIHYF[[OXZKL

NF[NKONIHY\FC\KO[BKQHPQYCGT

NCKJGN[[OB"XNF[NKO.

GBKQF"RTXOFBEKMGNNXB\NTSYKG

PGCQBT"V[BMNQPVGHZKQEFBJTPB

EEKRBEZCFGRBEBMNQZXGVKQNBFGKIHYF

PCGBZCZB[GRKOEM[BGMNPVGHZKQRZBF

[BKQFYZYT[NGMP"[CZ[C"O[M\C

)CE"F[BMNQZXGVKQ(GH"NBCNBOFRKIF

[RF[RKFGBIZMLBMNF[\K[RKO

[NK[K\GZCKTK\PXKBPZCTNF[EF

FBKENBPIBKNLFKKRGP[GOEBGCZ\NF

[RF[RKFEDNK\BET\LENBGEKELFGBK

GFNMLNBHZT\BG\FTM"NGM"MCZCKRG

KGRFERZBFFPIHKYMDHNQGCRPGY"KM\C

YX\CBGV"BEFBPXKJTKQFPTZTZMKGQ

[NBHZT\[RFVNGRK\FKK\KSCGZ[BKQ

ET\LNFIHKYCFFNMLNBFKFNKNPIG\

T"M,GB"MFMB[EZMO[NBR[KONXB\

NTSYKFOBKRGRZBFMDHNQMP"[CDP’NTKN

CB\ZBEPGCZKCBDK.

P"PX"TPFGFIKNGYCKQCKJGNYCGT

NBKRGYCGTNDCKF[NPF,GCBP\X"TCMNN

PFGFPG[D[NNF[NKOEFBPPFRV[L

BOBMKNFMHGPZBFCTNG\TNFCK\[NML

BKQISZGQ[NPVGHZKQB"MKFKFIHYFDO

CNKNF[NKOGBKBK"HPZBFCTNG\NB

KGTKNDOF[NPFEFBFGKPVGHZKQ,GFBP\

FKFBV["NEBKQF"RDOCNKF[NPFZGBKO

MBQIHYF[PZBFCTNG\GMP"[BNB

[P"PK[TGEEKQIE[CIHY\FC\KO

[XZKLBMKN\VKZG\[ND"[PKGONKGO

GNMQXZKLNF[NKO[KFBPKGONKGOBNB

[HF\PGFPFKMK\K\KEKQIE[GDOFBMN

EKQIHYFCBMKN\VKZG\FGB[TK"HKPIF

GBONBKPIFKFBZBKF[NPENBPKIF

GMP"[NTKNPECZKFZPC"QCEUNG:GB"M

PRNQNFGSKUEKQIE[[NB[KKLNHF.

BNBRZBFNCBZEBUEEZMO[NCTNKO

NXB\PVTONVTONTSYKGP"PM[CBBIE

NFIHKYCYZYTIE[F[YRFBG[YKCN

CP\RFGZGXF[KFKFCIHY\GGNKYZB

PTM[KGYZYTHGTN[PG[NBKCBGT"H
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PTZTZKQXZKLNBMGNVKZG\KFD"[PKGO

NKGOEXZKMKOBRGNZBG\[FGBCB

NFIHKYFGNFMRKSFNZ[G\GGNBEK

[PIHKYCFMEZL[CTNKOP[\P[KOCF

P[GO[BHTEKKQNBZGBKO[CBNF[\NJ

TNKFBNBXZKL[KT[FKG\ZPF[\P[G\

ZDKNF[NCTNKOGHFGT"K[KIHKYD"[

[NPKO,GNMQP\CBZNVK"HEBF"RKMGN

NXB\NTSYKGP"PKXJZLNF[NKOM[KZXF

[RZBFCG[FMRKSGNZ[G\GGBK"HEKQIE[

BNB[MNHPQ[BKQFCTNKOZGBKO[BGMNF

D"[PKGONKGOBKRGZGBFXGZLNPIG\

[BKRGZGBF[CBNF[\NJTNCK\GGNMQ

BKQNGNPIHKYNBCE[JZG.

BNB[TEKKQX"CPFGFIKNGYCKQCKJGN

YCGTNBKRGYCGTGNMBG’X"NECCKJGN

[BKRGYCGT[ZYM[PHEPQNGTSYKOKGXB

BPZK’[BU[CPXKBG\BKRGEZMBQP"P

F"HMPG[FGBEZMBQEMKGQEMLFKBEZMO

[NBR[KOHPRKOBNGPKJVNND"[GPKYZK

INYPEKGZKQP[B"MCCKJGNYCGT[BUML

EZMO[NBR[KOP"PB"BNGPZEPKYZK

[FGBEZCHPRKOBNGEFBHPRKOBNGK[

YCKTG\[NBNEGZCFQGNMQXZKLNF[NKO

MEK[KIHKYD"[[NPKOGMP"[.

BNB[K[NEGQPFGM[KGXBCMN[RF

NTKZBIZ\NRVG[NHPQYCGTFBOKXJZL

NF[NKOECV[JG\KXJZLNF[NKOEFBFGK

HPQYCGTBNB[[PT\KNEIG\EMGR\

FZB"[NBFK\FEGGYBNHPQYCGTBNB

[FECZ\NGKCKQBOFCKJGNFGBPSEZ

FTGNOMPGCB\ZBEPGCZKCBDKBGCIRGKG\

[BKQ\NGKZYCET\GP[B"MCTSYKO[ZY

BOPHEPQNGKGXBB"XNF[NKOGFSCZB

FGBD"MMR"N[CCKJGN[FGBPSEZFTGNO

B"BNGPZ[FGBEZTM[KGCFP[B"M

CTSYKO[\NGKCET\GBOKHEPQNGFGKMPG

[EZTM[KGGB"MCKGXBNRVG[[BK"HBNB

PZXGRGGET\GGKMGNNCJNGBK"XNF[NKO.

GKTGK’CZCKRGKGRF)[FCBRGNTKN(

[IGNYTNFZB"[GM\CEBUM[KGXB

NTSYKG[BKRGCKJGNYCGTD"MXZKL

NF[NKOEMKGQ[FC\KOT[GKG\NEKZ\KGO

GNKNFF"HXZKL[KFKGFD’[RKO[NKPG\

GSCZ\GMP"[[NFZBG\[ZGXFNFMRKSG

NZ[G\GXZKLBMKN\MNFVKZG\[[KKL

CD"[GNBSCZECCKJGN[BKRGYCGTFGK

MPG[EZTM[KG.
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CEKQIRGKG\CFP[LFDP’)[OMJ:(

GPGEFZCFGRBCIRG\BEPIGHBENKPPB

TCKEBNNKNKBNBTCKEB,T"M,GVKZ[C"O

GH"NBT"DECTKZXGVG\KGOGNKNF

CIRGGRG\BEPIGHBIRGKG\[PGMZKQCFQ

NIOGKKQEBKJTKQBKQIG[[KQNJTR\G

EBT"DENBEZCGCNKNG\IHYFPTNKK\B

FKB[BKQEKZ\QBNBCKGOTM"NFZK[VK’

EP[GO[BKQEKZ\QBNBCKGOBKQXZKL

NFIHKYBNBCKGO.

GFRFRINYGFZB[GRKOBOEKNFIHKYZY

D"[CKGOBG[XZKL[[[RKOEC\GS’

)CE"FGPGEF(M\CGGH"NGK"NNVK[CRK

BEO[BKROIRGRKOEZKOCFQCKGOGCNKNF

GBG\QXZKMKQD’[RKOZXGVG\KGOGNKNFGMG’

GPFBKJTPBB\K[VKZECTKRQNFG[N[

[RKO[NKPG\EFKKRGG’[RKOBT"DEC[EG\

GCK\FCEKONBCTKRQBNB[N[[RKOCKQ

FMNBNBFKKRGP[GOEMPG[BZCRKBEO

FEZKO[O[BKQIRGRKOCTGD’[RKOCKGO

GCNKNFF"RIRGRKOCTGD’[RKO[NKPG\

EFKKRGG’[RKOT"MFZK[M\CGEP[GO

[FIRG\T[GKCPYGO[T[GKNCK\[BR[KO

BIZKOP[\P[KQCGNEKZFXZKLNF[NKO

NG’[RKOGCZB"[D"MZBKRGNTKN[CIRG\

XZKLG"[BNB[CZPC"O)VK"CPFN’JGTQ

F"D(VNKDT"HGB"XBNB[N[[RKO[KGXB

[RFGIXK[NKPKOGTK’CZ[C"B[PCKB

D"MC’[KJG\CHFGPGMKIPN[GQFDP’

’GPGEFZCFGRB’ENMBG’PE[KKMKNZCFGRB

[IKE[BKSGZPVGHZKQT"M[XZKLG’[RKO

GCHFF\KZGPVGHZKQEBKEKCD"[FZKHF

ISZCEKQ[N[[RKOGPF[KKLNZCFGRB

TK"[,

2

��Æı"ÆØœ��ł��Øøł��" 
Æ



GFRFBF"RCECZ[NB[KKLKG\ZBMKN\

VKZG\PCKGOMPG[EG\GCK\FCEKQ

[F[\P[G\CFQFKBZYCKGOFZKHFG

BMKN\MNVKZG\KFOGEKCD"[CKGONMG"T

GM"MF\GS’FR"NGNMBG’XZKLNFGSKU

EFECZV[GJD"MCIRGKG\[BKROCPYGO

[T[GKNEKZFMPGIRGKG\[CHPRKRGBK"X

BNBD"[,P[B"MCIRG\BEPIGHB[T[GKG\

CPYGOEKZFG[KKLNBMGNKG\ZT"K[KEGZ

CFOCKGOGCNKNFBNB[BOP[\P[CFO

NIRG\F"HD"MPZBFCTNG\MKGQEK[DO

BGVQF[\P[G\CFOT"KIRGKG\CHFEK

NFIHKYCFOZYCKGO,BNB[VNKDK\GS’

GFZPC"OCSCZB[M\CRGNTKNBOMEK

NFMRKSGNZ[G\GXZKLNBMGNMNFBMKN\

VKZG\[[KKLCD"[GNMQM\CGF\GS’[XZKL

NF[NKOBG[BKQMNNMHGFNMFBNBIHYF

FKBNFZBG\CTNG\MPG[MNBIEP[\P[

C[NG[HFGSCZ\FZPC"O.

GFRFC[G"T)SK’Y"PSK"E(VSY

MFZPC"O[M\CGH"NFIRGKG\[N\DZKO

GMKGXBCFO[BKQEZKOCFOBNBCKGOMKGQ

[EZCFOD’[RKOF"HIHYF,GCZP"BFGSKU

GM\CGK"BECTKRQ[FIHKYCFQ[[F[RKO

CKGOGK[PINYKOEBOFK\FMCZIRG\SDK

CIHY\D’[RKOBCNBOFK\FMCZCK\

GFGBT[FPPRFIRG\XZKL[FIHKYCF

[[F[RKOCKGOGMSCZBHGRZBFNKNFGZG\

TM"N,GCBP\XZKLNCBZEBKQMGGR\

FZP"BCPF[M\CC[KJFF[NK[K\[CF

PMZKTBCNBOFK\FMCZCK\GMG’EFIKNGY

FGBCKQIRG\[T[GCPYGO[T[GKNEKZF

NCKQIRG\[T[GCPYGO[T[GKZYNIRGKG\

MPGIRGKG\ECHPRKRGFBGEBKNK\BEFBMN

SCZ\F\GS’[FCKBFZP"BC\IKN\ECZKG

BKRFBNBP[GO[CRKBEOFEZKOCPYGO

MHFP[\P[KQCFQCKGOGCNKNFBNBMGGR\

FZP"BNINYBOMCZF[\P[GCFCVGTN

NEKZFGBHT[FGNIRG\NCKQ[P\IKNF

F[\P[CFNIRG\.

GNMBG’FSCZBCIKNGYHFFGBEIRG\

[PKEC\IKN\[KPG[GT[FGNIRG\ZGBKO

BG\GMIRG\[BKQT[GKNF[\P[CFBNB

CKGOGCHFFKFNCTNKONPIG\P[B"M

M[MCZF[\P[GCFNEKZFETM[KGBKRG

BGMNB\BG\FBMKN\VKZG\[BMNGFTE

TM[KGBKQFCTNKOZGBKOMBQP[\NJTN

CK\GGBKQZGBKOXGZLNPIG\GNMQXZKL

NF[NKO.
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FRFFZ[C"OCSGDKBEB\ZKEPGCZK

CBDK)EUMJ.CE"FCB\ZB(M\CGH"NGBK

JTKQBKELBRKCB\KC\GL[N[GPXB\K

[EFZKYOGNMLNBPIK\KPXKB"NP"P

FKFNLNPIG\[BT"V[NBHZT\KFFKK\K

TG[FCFRKZ[BIZFYXKZGMG’TM"N,FZK

[BUM[F\KZGNGNFGCKZGNFIHKYCPVGHZ

XZKLNT[G\CFRKZMEK[NBKBPZFPTZTZ

[NBPKIFCDNN[NBZBFG,GNMBG’X"T

EBKQF"RC[EG\[KKLNT[G\RKZBCN

CC\KOCBGVQ[F\KZGFGNXB\MDGQCKGXB

NTSYKGPEGTNBKGMNNJTGQ[NBPKIF

P[GO[CBGNBZBFG)CIRGKG\BV["NENB

FKFXZKLNCGBNZBG\CNKNFEBHBKQEZL

NV\GIIRGKG\(.

GC[G"\CK\FNGK)I"DSK’R’(PEKKY

P\GS’[INYGT"HGP"PCCKBGZECZK

FZ[C"OM\CGH"NEXZKLNT[G\RKZECNBG

FMKFZKCTXPGSKNYKEKGPQF[EFC[RF

[FGCKZFGBKQNLPIBFDEGNFPHGGP[G"F

XZKLNT[G\CFRKZ[KFKFFGMIFEDO

C[RFHGBKRGPSNYTXPGPQF[EFGET\G

NHGZTFN[RFFBIZ\GFKFNPTZTZNPIG\

GMG’TK"[,GNVK"HPGCQECC\KO[KXB

NXGZLTSYKGGMLEZLCTNKOBK"HPZBF

[SKNYTXPGPQFIHYFBCNNMBG’N[GQ

FZ[C"ONBP[PT[HFGMGGR\GBNB

MV[GJG[FPTZTZJGTQ[CBGNBZBFG

GNMQNBPKIF.

GBGNKBV["NEGGEBKBOFGBIGHZNTKZG

ZYNKGOBIEFZKFGB[GBNBR[KOTN

YZYTG\KGBOBIEFIHKYCFOEFGBKGET

[BKQNGNFSKYPPF[FKGOFCK\TGPEZKY
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ETCKEBKRK[EKGXBNTSYKG)GCVZJBOKXB

YGN[BIEPIHKYCG(GZYCB\ZBEPGCZK

[FGCKZG[RF[NKPFGFPTZTZFKFMBQ

\YGVFBZGMFGNBZBF[BIEPIHKYCF

NBZBFXGZLN[BGNGNMQNBPKIFGBKQ

NFY[G\EFZ[C"OCZGMNKQFZKM\C

EJTRKRQNPTZTZ[PBFKFMBQGNBZBFG

GNMQNBPKIFG[ONBBKKZKC\YGVF

BZGMFEFZKFCKBGZCZ[C"OFGBEZGMN

[NBJGTQJTRKRQBGNKFPIHKYNBFKFMBQ

TGEKPKOBGNKNG\GBRGBGPZKO[BGNKFB

ENBPKIFBCNNBZGBKOMBQEJTR\G

[I[C[NKMBPIHKYGNMQNBPKIFFGK

JTRFPGXEY\GBKQF"RCBP\M[PGMKI

[NBKXBTGEKPKOFGKIHYF,GXZKLNXKKQ

[C[G"TNBZBKRG[PGCBEKQHF

EFZ[C"O.
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FRFCKEZPFZGBKOC\G"EIKEG[

NFNMFM[PVZ[SGDKBEZGMNKQEM\C

)CBG\M"E(GH"NGPGEKZCBCZGMNKQ

FPIHZKQCTKKZG\GMG’EPGMIBPKN\B

ENBEZGCFCKPP’GCNKNK’GBKMBNPKI[

NFGEKNPBMKFGGRVYKPCK\BNFEGZK

CTKKZG\NBFGG[CYKCCK\BPKEKEYKKPB

CKFIHYFGMG’T"M,VK’EZGMNKQ[GEBKNB

EZGCFOCKGOGCNKNFBPZK’EBGNKDONB

F[BKZGMNK\[PK[OCCK\P[PTEFBBO

F[BKZGOFGKIHYFGEKCHF.

GMQCFP[LFSGDKBCIRG\BEPIGHBM\C

GH"NGPGEFZCFGRBCIRG\BEPIGHBGMG’

EBUT"DECTKZCFGRBZXGVG\CKPPB

GCNKNKBCIRG\BEPIGHBPGEKP[GOEFGG

ZDKNKNPK\CCFGCKPPBGPBKEPHECQ

CKPPBPVZYPJK’EIRG\BGENBPHECQ

PPJGNKFMEPJBMNIEGIEEKEKF

NCK\KFGNB[CYKPKRFCIRGB\B

CNKNGB\BGNBPKEKGCXVZBPKK\KMNIE

PKRKKFGVZYPJKBEKEKFNIRG\BGMQCMN

KGPBGKGPBGMG’TM"NVK’EIRG\BEPIGHB

[GRFPMNFIRGKG\[NBP[BKZMNGO

CIRG\CNKNFEPF[R[BZNGYIFPGMZ

NCK\GGNMQNKMBMNNIHYFCNKNFP[PT

ECIRGKG\[P[BKZKQ[OSIGZFFGKIHYF

CHF.

GM"MFDZ"PVKKR[JKKQ)ECZG\P[FSK’

R"IFTZFF’(EIRGKG\[R[BZCFOSIGZF

CNKNFV[GJEFGKIHYFCKGOGCNKNF.

GFRFCIRGKG\FSCZBPGCR\[MLFKB

IHY\OCNKNFGMQNDCKPISQ[FF[\P[G\

CFOFKBBISR\IVXKOV[GJEDOCKGO

FIHYFFKBMLGB"XNEGZCFOBCNNDCK

C\KO[DOCHFM\CFKEZPF[EKCF[BZ\

IVXKFOHFGSCZBPIGE[\EFBBK"H

BMKN\MNFVKZG\EFB[KKLBMKNFKG\Z

T"KEKZFGX"T.

G[PT\KNEKKY[BGNKNMQM\CZ[C"O

CVK’IRG\BEPIGHB)CE"FGPGEF(IRGKG\

[PGMZKQCFQNIOGKKQP[GO[ECZKOBNG

RDPZKOCMNKGOGPF[R[BZNGYIM"B

NCK\GGBKQP[BKZKQNPIZ\.
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CPYGPG\CK\FMRS\CPYGPG\[RFDG

[MG\CKQ[PG[NMNBIETNPYGPGB"X

MNNNIHYFGMP"[FZP"B)SS"I(GH"N

PYGPG\[NCKF"M[FPRFD[M"BMG\C

TNKG[PGFGKM[JZTM"N,GTK’C\GPKO

)S"Y’D’([CBNINYEFZP"BNBBKKZK

BNBCPYGO[BKQPYVKEKQNK[CEGGYBM"B

TNPYGPGECHFBPZK’[FBE[PGTNKGFGK

ZBKFBT"V[NBK[CTNKGBCNCPYGO

[PYVKEM"BNK[CBNBTNPYGPGCHFNB

KGTKNFBE[PGTNKGEK[ZKTG\B[BIZ

K[CTNKGGBPZK’[PS\PBPMZGNG,TM"E,

GNMBG’FGKMPGSVZ[M\GCTNKG[PGEBKRG

KMGNNFGXKBGP[GOMLPFPGIHYEBKRF

BNBZBKF[FGBFKFFPZBYPBGBGNK

BI"MPMZGNG.

GCBGVQ[BKQNG[JZGCBCIHYFBNB

[NBFIHKYCFD"[\PKEFZKFECZCZGZ

[HPQFIHYFCFFKBZYCHPRK\VKNG\[BH
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HPQBMKN\VKZG\KFGNMG"TB"XNF[NKO

[BZFHPQ)GM"MCSP"TS"YM’(BNB

[NDCKBONBFIHKYCF\PKECT\F\VKNF

MDGQ[KXBNTKZBIZ\NTSYKGBG[FINKU

PYGOP[GOBCKNG\Z"NM\CFZB"[

N[KJ\GEB"XNF[NKOP[GOEFBBKRG

CKJGNYCGTGH"NGMQRPKPYGPG\[N

CKFM"RBOPTKEKOFTEKO[K[C[O[N[

[RKOCMNT\[RMRSNCK\FMRS\GNBK[C

CPYGOBIZHGN\KBO[KRFPYGPGPIP\

BCKNG\[NGBG[NBIZKO)[[KRGPYGPO

GK[CGTNPYGO[NG(BUBOFKFJZGE

CTSYKGGNBRMRSCMNT\NCFM"RFGKB

IHYF[MQPRFDFTGNO[NVTPKOBKQ

RMRSKQNCK\FMRS\PIP\JKZGETSYKFO

TM"N,GNZCKRGKGRF[NBIKNYCKQCKJGN

YCGTNBKRGKXJZLNF[NKOGNFZPC"OEBU

CIRGKG\[FCKJGNYCGTB"XNF[NKOCHF

GEBKEB"X,GNFNMFNFPICZ[V’

MFZPC"OB"XNF[NKOGDONFZP"B

[PINYCIRGKG\BOFKFMCZCK\BGNB

GMBQFZKT[GKNF\VNN[O\PKENMB’

IKNYMQZYCCKJGNYCGTGB"MRZBFEMBQ

NMG"TB"XNF[NKO.

5

ø
��Æ��Ø��ª)��(
�

	æØº��:
B.C\KOXZKLNFIHKYD"[ZXGVKQCKGOGCNKNF)GB"XNFCKBZBKF[F[\P[CMN

FIEZKO(GKMGNNXB\NTSYKGNMG"T.

C.B"XNFCKBTEKOTNKGOGNKNFBNBCJTR\CZKGNFZPC"OBUCJTR\[PBGFVK’CHF

FGBNF["L[FKF[OGNBZBFGBNB[BGNKKXBNTSYKGGNF\GPKO[IYZBOFIHKY

[OCNKNFGNBTNFCKEG,GCPTZTZZGMNBRQJTRKRQNKFGMQVSYFPICZ.

D.M[JGTQCCZK[KXBCBPXTFNKNFNZ[C"OXZKLNFCKBTEK[GMZKOEGGYBGNZ"\

B"X,GRINYGFVGSYKOMPBQFNM\B.

E.FZP"BVSYMZ"\EEKCTEKOZGMNKQ[KTKEG[M"H[FKGRMRSKQGKGXBKOZBFGPIHKY

GBKRFBNBCBGVQ[BGPZNTEKOFTKEG[FKK\KCF[N[[RKOGRINYGFSP"TGF["L

BOEGGYBC[MRKOBGBUTEKOETNPB.

F.CIRG\BEPIGHB[IHY\QZYCKGORI’\GS’GFZPC"OB"XNF[NKOGFZP"BPMZKT

[\NGKBOMCZ[KP[NCK\BGNB.

G.N[KJFEXZKLNF[NKORINYGFZB"[GZCKRGKGRFBOXZKLNF[NKOCMNBGVQBGZY

CCKJGNYCGTGFSCZBCF[NPFFGBMP"[EBKQFCTNKOPGIFTE[ZGBF[CBNFGYKO

[PGTNKG[HFGT"KBMKN\D"[PKGONKGOGCHFVNKDK\GS’GFZPC"ONTKN,GCMGR\

FZB"[K[NEGQBOMGGR\GNINYCKQCKJGNYCGTN[BKRGBGBOMGR\GNINYBOFECZ

\NGKZYCET\GBGCSEZFTNOGRVY"PCKGXBCYCKTG\NRVG[.

H.CIRG\[CPYGO[BKRGT[GKBNBNIRGKG\FECZV[GJ[B"XBNBD"[CKGO.

I.NFZ[C"O[XZKLNT[G\RKZX"TPFKT[FCCK\.

J.CIRGKG\[P[BKZSIGZFGCC\KO[P[BKZIVXKOCNKNFM\CFKEZPF[EKCD"[,

GCC\KONMBG’FECZKOPIGE[KO,GCPISQV[GJEFIHYFBUCKGOFKBML.

K.CPYGPG\CKFM"R[KXBNTSYKGGMG’RI’CPI’FR"NZCKRGKGRFGFZB"[GBO[OFGK

M[JZFZP"BM\CEFGKM[JZGC\GPKOM\CNINYBOPYVKEM"BNK[CTNPYGPG

EGGYB.

$ $ $




�ł�øŁØØ�Æł�

��ł�œÆø	�Øæ��ØØœÆ��Ø�ºœÆ�Æ��Ø��œ�
CDP’DKJKQEUD’T"C[YKNGJZKBNKCBEZCF[SGCZECDJFCBPPEKR\FKOXZKL

F[NKINGPZCVRKRM\CGCVRKRI\OPIP\EIG[[KQ[FDJRM\C[NBN[PF,GFSGDKB

YTSKYNCZZ’PBQFBK\RBECTKM\KCFN[PFGI\KPFN[PF’,TEEBGYPKRFCC’\KZGXKO

CPSYRB,G[GCFEZKRQGPY[KRQPEKGYKOPP[R\KRG[CZK[VZYKQFBKLK\GZWBNKCBEZCF

[IG[[P[GON[PF,GBNKCBEZCB[FXZKLNYKKOB\FDJNSNYI[[HKGUMKGQ[BKQ

TEKOPXGKKQNYKKPG)GPSYKRQNFNQEZCFBK\NKFEZCB,BCNZCBNK\NKFEZCF(.

GK[MBQMPFFTZG\CSEZFV[J,GRCGBBNFTKQMSEZFSGDKB.
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B.C\IKN\FSGDKBFCKBGFB’E\RQD’

DKJKQVSGNKQGBORKS\FGNEM[ZM\C

CM\CKEGGBKQTNKGTEKO’.-VKZG[G[RM\C

FDJTNKEKFCTNTXPG,GBKQXZKLI\KPF

DOBNKCBEZCKPBKZ,GRINYGFZB[GRKO

CJTOFECZ,GF\GS’M\CGMBQCE"F[N[F

EJTPBEPKN\BFGBP[GO’EMKGQ[FCTN

TXPGM\CGBKQNLI\KPFDEGNFPHG’,

CV[JG\BKRGPGCQFKBLK[PMIHFI\KPF

MPGTEKO,FZKXZKL[KTKEGTNPT[FFDJ,

GMBQZYFCTNM\CGGBKQMBQTEG\TN

M\KC\FDJ.

GNMBG’FPGMZIPHFFGB,[BKQFTEG\

F’MI’[NFDKZG[KQ,PXEPF[PTKEKQTN

M\KC\FDJ,BNBZYTNKEKFTEKOBRG

KGETKO[CBP\K[MBQPDZ[,MKGQEPTKEKO

[F[JZFRM\CFGBBP\,GNMQDOBO

FCTNTXPGM\CG,GRKMZ[FGBFM\C[NG,

BRGKGETKOCHF[K[MBQ’BP\’CM\C

C[JZ,GNMQPGTKNNDZ[CGTE[RI[C’BKQ

NLI\KPFDEGNFPHG’.

GNVKHFPF[SGCZZCKPBKZE’GM\C’

YBKTNI\KP\FDJFGBP[GO[HFG’TKYZ’

FPCZZGFRG\Q\GYUN[JZ,GNBPXE[HF

FGBMNMIFDKZG[KQ,GHFIKEG[.

]GBGNKFZB[GRKO[IGNYKOTN\GS’,

SGCZKO[FTEG\RG\Q’MI’CDJGNBZY

PCZZ[K[MBQPDZ[,GTK’C\GS’NFNQEU

E’TPGEB’E"FEYKK"N,PF[M\CG[DO

NZCKPBKZXZKLTEKONYKGPKCPTPE

FPSKZF,GP[PT[FTEG\TNFDJFGKZY

NCZGZKGNBRG\RKOMICDJ,GK[NINY

GNVNVNCBZKMG\[.
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C.[O.’GDGCFPRMSKOP[GTCEKO[BKQ

FTEKOIG\PKOTNFDJBNBPVRK\KYGQ

FTGNO’.-TK’Z["K[M\CC’EZMKOBO

PEGCZEGYBCDJBGDOC[BZ[JZG\,

GC\GS’FSKYGC[OZCKRGIRRBNEBKKZK

EGYBCDJ,BCNC[BZ[JZG\BKRGDGCF

PRMSKOP[GTCEKOM[K[ZYTKEKPSKZF.

GKSGEFRKEGQCHFFGBBOK[N[JZCNB

TKEKPSKZFYGN,MKGQEZYBOK[YGNN[JZ

DGCFPRMSKOP[GTCEKO,GPBQESGCZ

EBKKZKEGYBCDJSGCZE[BRKDJ[MCZ

R[\TCEP[T\FM\GCF,GNBTNKEKFDJ

TXPGDGCF,GNMQ[VKZDGCFBNKCBEZCK

BNTHZ)EFDJZYPGMKI[FKFDKZG[KQ,MKGQ

EBKRGXZKLTKEKI\KPF,MKGQETKEKPSKZF

MZ\K,GFTEKOPTKEKO[FKFDKZG[KQ(.

BPROX"TYX\N[GQZ["K[M\CEDGCF

M\GC\F’CDJHF’,GNFR\CBZBKRGDGCFTN

KEKFDJTXPG,BNBHFZYPGMKI[FKF

M\GCF.]GBGNKFMGGRF[PIP\FDJR\TGZZ
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NIV[TKEKPSKZF,GNTGNOBKQFDCKKFPMI

FDJTXPGMPGC[JZIGC,GBM\KX"C[.
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D.[O.Z["KE"FBNBPVRK\KYGQ

FTGNO.’[PBKPG\GTEKOG[GCBKQNGTEG\

GMG’EBOKPG\G\ZBFI\KP\OGMG’’.YX\

P[PTEEGYBBOKPG\GRSPGLTNTEK

I\KPF,BLBOK[NCZZCYNGNYZGBNTKEK

PSKZFZBGKNYZGBNFO.-GMQP[PTP\GS’
NFNQEUE’T"BE"FEYKKPBNQ,[M\CG

C\GLECZKFO’GNBPFRKTKEKI\KPFBNB

[BOKPG\GTKEKPSKZFBGKNMGNPEKR\FKO

[\KR[BTNKEKTKEKI\KPFGMG’MEBPZKRQ

CVZYF[GNI’.GP[PT[ZYCMFBKDGGRB

PFRKFTKEKI\KPFBNKCBEZ’BNTHZ,

GMV[JG\N[GQFDP’CVZYF[GNIMPG

[XKKRGF\GS’[O,GCBP\MCZK[CHFRKEGQ

CZB[GRKO)TK’\GS’ZK"EEUMET"C,GCIK’

Z’RIGOTN\GS’NFNQ(,GTK’.
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E.CDP’EUE’T"BBPZKRQ.’BNBNTGNO

ZCKBNTHZGMG’PGEFZCKBNTHZCPHGKKU

P\GMG[FGBVSGNZCB[KBPZFBPRKZ’

KFGEFFKBGMG’’.-V[JG\N[GQFSGDKB

RGJFEBKQMBQPINGY\,BNBZYFGKC’

BGVRKOFKBLNKK[CBNKCBEZCF,B\PF

[XZKLDOCVRKRM\CGDOCVRKRI\O,EZC

B[KNBBPZ[GOJTONEIG\B\FSCZB

FZB[GRF)BU[RYJKRQNFCN[GQ’ZCB[K

BPZ’GNB’BPZZCB[K’,ECTNPBFMGGRF

[CBNINGY,P"PMBQENBYBPZ[O[N

BPGZBTN\KZGWFZB[GQ,MRZBFBKQYVKEF

CN[GQHF(.GMQM\CFZKJC"BMBQ,BPRO

C\ZGP\FE[QGTGEZB[GRKOS"N[K[MBQ

PINGY\.

GK\MQNEYEYPN[GQZ["KCFP[L

FSGDKB[SGCZMFZKJC"B[BKQMBQ

PINGY\,EZ["KPVZ[FBEBPZKRQ

CSPGLFJTO[NB\KZXGPKEEFP[RF

MZCKKFGEF,GPFEZKRQBZCKBNTHZ,P[GO

EYKK"NMZCKBNTHZCDKJKQ,GVKZ[Z["K

MXKGQPYGOFKMQPFEZKRQBZCKBNTHZ,GH"N

"GPTKYZBBPBKNBPGYPKRQNFMZCK

KFGEF.EJZIKRQGPFEZKRQGMK\KPBMPF

NK[RKNBGYPKFMZ’PBKZBGMZ’BNTHZ",

GPEGKY[RYJB\PBKEBPZKRQ’GMK\KPB’,

GNBFBEPGYPKRQFMKBNKCBEBP\C\KZGW

C\ZB,GP[PTEMGGR\Z["KNGPZNQCHF,

EFBKNK[RBBKRG’PFEZKRQ’BNBBUBP\

FGBMQ,DOBNKCBEZCB[K,P[GOEBKQ

MBQPINGY\CKQF\KZGXKO,GMET\

FZKJC"B.
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F.[O.’E\RQZ’KFGEFVGSNTE[\FB

M\KC\GGI\KP\GC\NG[’.MCZFY[GF\GS’

CE"FTE’NPFNKFNPKRYJGI\KP\GMKGQ

[FK\FM\KCFC\NG[BKBV[ZNI\KP\G

[\FBCPIGCZ’,G\KZXG’EP[MI\NF

[M\CGTNBKNQ\NG[GBI’’MRJTG

GF[ZK[GI\PG’.

GCKBGZYG[KK\OFGBEBUENGNKEFKF

BGPZZCKKFGEFFMK,NBFKFNRGPYGZ

[ZCKKFGEFPXZKLDOM\KCFGDOI\KPF

MEKRKDJ)GPPKNBBUNBKFKF[KKLN\ZW

ECZKZCF[SGCZMZCKFGEF(,P"PTNEKQ

PIGCZ[BKKZKZCKKFGEFNBFKFNG

NFGSKUDOB\FI\KPF,GBOZXFNIE[

NRG[RET[XZKLDOM\KCFGDOI\KPFFKF

NGNGPZIKEG[HFTNTRKQ[K[CGRVY"P

CML,GNBTNEKQ\NG[,[NMBG’BOFGB

\NG[C[T\M\KCFFGK\NG[DOBIZML.

BNBEBM\KK[NFTKZCTXO\KZGW

F\GS’ENMBG’FGKXKGZZIGY[PIP\MQ

KFBXZKLZCKKFGEFNGPZEKQHF.-
GCV[GJGXZKLNGPZEBF"RCBP\FGKXKGZ

ZIGY,GBVKNGFMKMKGQ[[KKLXKGZMHF,

FEDK[ZCKKFGEF[XZKLDOI\KPF,GHF
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MCZJTORMGQ[NBKYXZECZKG,BLP"P

TEKKQXZKLCKBGZ.

BPRONVG"ZFKFRZBFNCBZTNVKPF

[PCGBZCJGZBCFT"HSK’YM"EC[O

FZP"F,EK[NVSGNBNKCBEZCKKFGEFB\

FDJCBGVQ[FKFPIGSZYXKXFCKQM\KCF

NI\KPF,GCTKRQ[KFBMN[TFC\NG[,

GPT\FNVKHFMCZK\KK[CJVKECZKF\GS’

EB\KNBVGYKPET\FZP"FGNGPZNQ

ECMFBKDGGRBFDJM[Z,GNMQRYJZCK

KFGEFM\KCFGI\KPF,GTNMQBT"DEFGK

XKGZZIGYP"PIKEG[K[CGNBVGYK

PSCZ\FZP"FGNMQRYJKFZCKKFGEF.

BNB[ZIGYNGPZMQ,MKGQEBEZCFFKMQ

P[PTCN[GQZCKKFGEFENBMFZP"FBGNK

BEZCFRVZ[MFZP"FGK\VZ[MGGR\ZCK

KFGEF[RYJI\KPF,ECBNGPZECTKRQ

[KFKFFDJ\NG[P[T\M\KCFTE[T\

I\KPF,GTM"VFMZIBKQMQ,GBUBOJVK

RKIBN[GRG[NZCKKFGEFBNKCBEF\GS’,

P"PFKMQK[MBQFGMIFPVGZ[\NHF,

[RGMNNGPZENET\F\GS’RYJMQZCK

KFGEFMEKNBVGYKPSCZ\FZP"F.

GP[G"FXZKLNGPZCK\ZCKBGZ,GFGB

PG[Z[GPKGSEMCZCZ[C"BNFNQV"C,

EBKQMGGR\F\GS’NIE[NQBGYKP\B

PSGKP\,GNGPZNRG[CFXZKLDOI\KPF

C\NG[,BNBMGGR\ZCKKFGEFCHFNCBZB\

DEZFEKQ,[N[KJ\GRBPZ[C[T\M\KCF

KFKFC\NG[,GC[T\I\KPFKFKFC\NG[,

GNBXZKL[KFKF\NG[P[T\M\KCFTE

[T\I\KPF,BNBC[T\FM\KCFCTKRQ

[KFKF\NG[GC[T\I\KPFKFKF\NG[,

GZYEBKNBG[K[RVY"PCMFBKDGGRB[N

\NG[GIKCZGG[GC\N[G,BKQPYGONRYGJ

MQFN[GQ,MKGQEPPKNBFPXKBG\FGBML,

BCNF[\B[[KKLBGVQMHF,B"M[VKZ

P[PKTNRGZCKKFGEF[HFFGBDEZFEKQ

)GMPGCQ[SGUSGUTXOEKQHFFGBENB

MFZP"F,BLNBHFPF[B\KF\GS’

NFVYKTC\GZ\EKGYPECZKZCKKFGEF,BNB

FOPVZ[KOMLMGGR\ZCKKFGEFPSCZ\O,

GNBGC\GZ\EKGY,GMPG[FBZKLFZ[C"B

NFNQCSCZ\FECZKO,TKK"[(.GF\CGRQ.
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G.[O.’PFEZKRQBZ’BNTHZEYK’’N

FKNM\BMGG\KFCDKJKQ’.-GM\CGF\GS’

EP"PDOBNKCBEZCKBNTHZPFRKNCZGZK

TNKEKFTKEKI\KPFP[GO’EPS\PB

CFM[ZRT[F’,GMPGCQEX"CPEGT

CS\PBCFM[ZRT[F,GMPG[CBP\

FY[FFZ"QCV’FPDZ[TN\GS’.

GN[GQF\GS’PGZFEFGKMPGBRQSFEK

EMKGQ[FDJKGXBP\I\KEF,KETKRQ[[JZ

HFRPSZNF,MPGMN[JZFRPXBCKE

FPNGFEKETKRQ[YKCNGPFNGGF,GB\FM[Z

F[JZTXPGRK\QNCZZPMIFTEKO

FI\GPKOCGMKGQ[FOPTKEKO[F[JZ

BP\.

GBUEBNKCBE\GS’NBPXKRGMNNTEG\

C[JZBNKCBEZCKBNTHZEFBBUC[BZ

[JZG\BPZKRQEPFRKTKEKPSKZF)GTKEK

I\KPFPFRKZYPMIIKEG[[NFGEB\CTN

EKQMPG[M\CGF\GS’NFNQ-GENBMFZK"U
GSKKT\GES"NECMNPKNKPFRKDOTKEK

I\KPFNZCKBNTHZ(,P"PPFRKNK\Q\GZ\

YKGON[JZ[KFKFDKNGKPKN\B[RT[F

CFM[Z,MKGQENBFKGIG\PKQFTEKOBONB

RT[FMEKQ,GCGGEBKI\PGFQTNDJ.

BNBEX"CENVKHFFGKZYCDEZ’FGMIF’

[FDJCGGEBKRT[FCFM[ZGNBC\GZ\

’TEG\’,GHFNBK\MQNMBGZFMNNEFBIHKRQ

ENBPFRKTZTGZ[NHKGUM[PYKKPG,GTN

MZILFGBPMIFEKQ[[RKKOFI\GPKOTN

F[JZFGKMPK[RIYZFTEG\O,GNBFGKZY

C\GZ\’FGMIF’BNBK[NHF\GYU[N

TEG\,GB"MBM\KXZKLNFCKQFKBLPFRK

BNKCBEZCKBNTHZFZKBNKCKFN\GS’NB

PXKRGMNN\GYU[NTEG\TNKEKI\KPF

C[JZG\)GNET\FZCKRG\OCEKQPVKM\CO

NMBG’RKIB,GK[NFBZKLCHF(,GTK’

CBIZGRKOCHF.
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H.[OCFP[LFSGDKBBPZKRQ.’\RQZCQ

DPNKBNBGPZBUFPCKBPQFZYOGPQ

FIDZZCKBNKTHZBGPZBVKNGPMVZNGEKO

NNGEGBPZBCKKCTKKZG\FSPGMG\NBZW

K[ZBNGPGCNTG\C\IGOBZWK[ZBN

TSYKRQGBPZZCFCZCZIRFNEKEKIHK

NKFFGBB\ZBGFGKMPCKMGCK

NVGPCEK\B’.

Z["KPCBZEZCFCZCZIRFYBKTNZCK

BNTHZ,GCBNGPZMPFFKF[KTGZFPYGO

PMVZNGEKONNGE,BLNBR\VZ[CDP’

PEGTFGXZMRGNET\MPFFGB[KTGZ

FPYGO[PMVZNGEKONNGE,GCV[GJGFKF

RZBFECBNGPZEFKFYZGCPP[,GBVKNG

FMKXZKLNGPZCVRKRM\CGCVRKRI\O,

BPRON[GQFDP’P[PT[HFINY

PFFGMIFGFYG[KBEFGKPKN\BEZCF

GZCBM\RBK,GB"MY[FPF[KKMG\K[

CKQ[KTGZFPYGO[PMVZNGEKONNGENCKQ

FYG[KBTNZCFGZCB.

GXZKLNGPZ,EFRFCFP[LFSGDKB

PCGBZEV[KJBNFG[’PGCNTG\’PK[MI

[MKIKCBZWK[ZBN,GNMQBUCFG"BBPZG

[ZCQDPNKBNSGCZMZCB,GMKGQ[PGCNTG\

TEKOPXGKKQNYKKPG,P[GOFMKBKRGXZKL

NGPZCVRKRM\CGCVRKRI\O,GNBFKFNDP’

XENGPZCFKVL,[\RBYPBSGCZMZCB,

GSGCZ[BKQTEKOPXGKKQNYKKPG,GMQPGMI

DOCPSYRBEDP’,[NMG"TBKQXENGPZ

[PMVZNGEKOBKQTEKOPXGKKQNYKKPG.

GNVKHFPCGBZEP[GOFMKBPZGMCZMQ

C\IKN\FSGDKBMEK[KFBCZGZ,[GEBK

PMVZNGEKOTEKOPXGKKQNYKKPG,GHFV[GJ.
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GRZBF[HFFGBDOFPYGZ[NPF

[M\CGF\GS’,CE"FGPZSCZ,GH"N’GJTPB

EZCKBNKTHZNBP[GOEYSCZEPGCNTG\

RPKNB[MKIKBNB[NB\INGYCPEKR\

FKO.MEP[PTCSPGL’,GMGGR\OFGBPPBK

[CPSYRBNB\KZXGCDP’ERINYGZ"DGZ"B

BNKCBEZCBBOFTEKOPXGKKQCPGCNTG\,

GFKKRGP[GOEGEBKFGGPXGKKQ,GP[G"F

BPZGCPSYRB[ZCKBNKTHZSGCZENBVNGD

CKQFPYGPG\,GPS\CZPBEEPYGZFECZ

FGBPPBKEBPZZCFCZCZIRF,GBMQ

EKKYBP[GOFBPKK\KRQNFNTKNC\IKN\

FSGDKB.

BNBEBOMQK[N\PGFTN[NBFGMKIG

F\GS’PPKPZBEZCFCZCZIRF,GBU[BKQ

HFEKGYDPGZMKK\MQECBNIE[ZYEBVKNG

FMKXZKLNGPZCVRKRM\CGCVRKRI\OMPG

[M\CRGNTKN,P"PMCZM\CRG[HFEIGY

CN[GQF\GS’,GJVKFKFNFONFCKBPDGVF

E[PT\\BMCZCFG"B.
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GBGNKBV[ZNGPZ,EF\GS’N[KJ\OCEU

C’T"BNBFKFNFOFMZIDPGZPECZKZCF

CZCZIRF,EKTGKKQCP[RF[FTKZGC\GS’

TNN[GRG[NZCKBNKTHZ[XKKQB\FPYGO

[FDJCBN[O,GNBBPZS\OFPCKB

’PMVZNGEKO’,G\KZXG[FHMKZNGE

NB[PGTKRQBT’’V[FK\FRYZB\MVZ

NGEKOTN[OCRKNGEKO[FKGPXGKKOCF

\PKEBVKNGFMKX’’NCVRKRM\CGCVRK

RI\O,GP[PTG\F\GS’FGK[CRKNGEFKG

PXGKKQCMVZNGEKOGNBMVZNGEKOFKG

PXGKKQCNGE)EBONBMQ[PBFTKZNGE

\KYZBTN[OFMVZ(,GB"MBGNKK"N

EP[G"FBKQFMZIPFFKBEZCFCZCZIRF

[KFKGFTEKOPXGKKONYKKPG,MK[PBCNGE

NBKPXBTEG\PMVZNGEKO,GFBECRKNGE

PXGKKOBXNMVZNGEKOBKRGPMZKI[KMKZG

B\FI\KPG\MKGQ[FKGJZGEKOCTSYKFO

MPCGBZSCZBMHGNFNQCSGDKBEPTZSB

NTZSB,GP[G"FNBSPMGF\GS’NFGMKI

PZCFCZCZIRF.

GP"PPS\CZ[BIZK[K[FGMIFNHF

PFP[LFSGDKB,\GCBP\RBPZ[TKYZPF
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[FCKBFFDP’PKPZBEZCFCZCZIRF,

FGFNFGMKI[FTEKOPXGKKONYKKPGPIP\

YZC\FPYGO,ZY[F\GS’N[KJ\ONBZBG

FMZIPHFMNML,GTNMQFGMKIGPDGVF

E[PT\\B-GTK’TGEPFZ["BGPFZ"O

MBQ.
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BPROCTKYZFECZ[P\CBZPFSGDKB

EFGFPXGKKONYKKPG,GFKGYZGCKONNGE

PP[,K[NFTKZNVKPF[M\CC[G"\RGET

CKFGEF\RKRBBG"ISK’M’,C\[GCFNFDZ"K

VKY,EK[C’CKMGCK,IECKMGCKFRYZB’CK

MGCKEVGPCEK\B’,GIECKMGCK[RYZB’CK

MGCK’S\O,GFGBFKFZIGYKG\Z,G[KTGZ

ZKIGYGFKF[K\VZSKPVGPCEK\BMPG

[M\CZ["KCSGMFEUM"GT"C,GPF

EBK\BCYKEG[KQEUT’T"C[CKMGCKFKF

MVZSPGLNVGPCEK\B,HFYBKTN’CKMGCK

EVGPCEK\B’,TKK"[.

GNVKHFK[NFTKZEFBMBQCSGDKKQNB

YZKRQNKFCKMGCKEVGPCEK\B,BNBCKMGCK

S\O,GB"MFMGGRFFGBNCKMGCKS\O,

[ZIGY[K\VZSKPVGPCEK\B,GFZKKEGT

[PFNLBEOCKRGRKCKGOFGBT[ZF

VZSBG\,GRPXBEMVZNGEKOFKFZIGY

PNGEKG\ZPPFNLBEOCKRGRKCKG\ZPIXK

KGO,GBVKNGFMKYZKRQNKF’[MKIK’,GHFECZ

IKEG[,GJVKFKFP[PTMET\FDZ"KVKY

[OENKMB[RKCKMGCK,GFGKPP[SPGL

NVGPCEK\BMPGFV[JG\CSGDKBCYKEG[KQ,

GNBZIGYMNML,GXZKL\NPGE.

GCKG\ZK[NTKKQEZ["KMBQFZKPCBZ

EPGCNTG\FMGGRF’TKKZG\[PRFFM\GC

CPHZIF[NBZWK[ZBNNFKG\NDCGN

MEM\KC)CPECZNE(GF\BGK\ONMONDCGN

YEPFPIXZTKRQGDG’GPGRFTNFDCGN

TKKZG\ZCG\GPFQGNFNQIGXFNBZW

K[ZBNGK[PFO[CGNJG\PICZG\KFQ

NXEFPHZIBZCTGIP[VZSBG\GPSKNF
FFGNM\PHGNHGFGBFDCGNGTKKZG\

FTGPEG\IGWNPSKNFNVRKOPCNKJ\

FTKZFCGNJ\YZKNFPGCNT\C\GL

F\IGO’.

FZK[FTKKZG\[FO[NBZWK[ZBN

ZIGYG\PYGFDCGNBZCTBGIP[VZSBG\,

GC\GMOPGCNTBG\GMVZNGEKO,GB"MFGB

ZIGYPBZWK[ZBNVIG\P[[FVZSF,

EFZKCV[GJGZ["KRYJNEGDPB’BZCTBG

IP[’MPG[FGBCBP\,GNBS\ORYJMQ,

B[ZTNMQGEBKRGJFMT\KG\ZMET\

FDZ"KVKY,GX"CFKBLK\ZWHB\FRGET

CKFGEF,GX"T.
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I.[O.’ZCFP\ZWNJTPKFEMGNKTNPB

NVK[BKQCYKBKQN[PFGFMBCFBYPKVNDK

\’’YSCZFRKMKGQESPGMG\PKDPZDPKZK

GB\BZCQDPNKBNNPKPZPGCNTG\DPKZK

SPGMG\NBDPKZK’.-CV[GJGX"CGMK

RINYG\"YGZ"DCPXKBG\BOSPGMG\DPKZK

BGNBDPKZK,FZKCTNPBNBPXKRGPINGY\

CPXKBG\.

GK\MQNGPZCHFTNVKECZKGFKEGTKO[N

FIHGQBK[CSVZGBPGRFGCJIGQVZYE’

BG\K"B,[M\CNTRKQPF[RM[NKQCTKGG\

FEKQPK[BKRGKDTC\GZF,GBUBKRG[GBN

NIMOPFEKRGPIP\FFZDNCIG[CG[BKQ

CG[GO[BNFGSVY,BLPGSKUFIHG"B

CPNKX\GGH"N’EYEGYFEKQKPXBNVTPKO

BUCHF[NBTPNC\GZFMZBGK,ZY[FKF

PIGRLPRTGZKGPBCG\KGBGPZCG\KG

CEYEGYFEKQGFKFPIGRLN[BGNNIMO

CMNPT[KG,FZDNF\PKEKFHFRT[FNG

NYRKQRV[KNKZBPYNYGNFEKQ,GBPROYRKQ

FJGCFHFK[NGBC[N\NPKEIMO[FKF

BCKGBGZCGZCG\NPKEIMOBGZCGEZCG,

GMIF\GZF[NZCGFMF[Z[KODO

C\NPKEGBGCCRGNFKG\ECGYCEYEGY

FEKQ,BU[\NPKEGNBHMFNTPNF\GZF

CFNMFCPEFPSVY\,HB\BGPZ\[F\GZF

TGPE\NGNBEOTXPGGTGPE\NEGZG\
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FCBKQBIZKG[IVVGCXNG.-G\NPKEKOBNG
FOCZGOFPTNFPBEGFOSDGN\FIPEF

CKQC[PKZ\FPXGFGCKQC\KYGQFPEG\,

BCNFOPTJKOPBECPSVZO,MKTNFZGC

XZKL[K\NGFCFOPEG\P\GYRG\

C\GNE\O,BCNBNFB[ZJCTKG\OY[G\

XZKMKOCFMZINTPNF\GZFNFM[Z\O’,

TM"NFIHG"B.GKEGT[ECZKOBNGFGSKU

FIHG"BM[CBNBZWK[ZBNGZBFB\CRK

PEKR\BGRDZKQ,BKL[ECGYKOCZCG\KFO

GBKROHHKOMPNGBRKPBNT[G\ECZ[NB

FGZGNFO[PG\ZNT[G\G,GBVKNGCJTG\

NBKT[GMQ,TNBU[FOBKROCYKBKO

CFNMFCTPNF\GZF,BNBK[BNGGKT[GZY

TNVKZCG\KFO.

GTM"VPECZKGNPERG[K[EZDG\

C’DPKZK’,K[[KGETGNGPEB\DGUFFNMF

P\GLKDKTFG\NPGE,GK[[ZYCJGIKOBRG

CG[NBKSPGLTNTXPG,GNBKHGHMPNGB

RKPFCNB[K\KKTWTOZCG\KG,GB"MK\MQ

[F[VT\CRKBZWK[ZBNTNFTZKO

FSPGMG\NF,FKFMTKQBGVQHF,[NBFKG

PP[CRK\GZF,GP"PFKGTG[KOZYTNVK

FNMFGNBTNET\TXPOMTPKFBZW,GB"M

CTXOFGK’DPKZK’MPG[M\CFIHG"B

TNKKFG,GP"P[VKZIGNYZCQDPNKBN

GSGCZEI[KCNFGEFRLNBDPKZK,GMCZK[

PYGONI[G[[NBKETGN[PF)GMTRKQ

[M\CFIHG"BEPGTJKOFQ,GDOXZKLTN

FZGCPEG\P\GYRG\(.

GPT\FPKG[CFKJCNVKHFEBKQMBQ

PINGY\\RBKOCPXKBG\BKDPKZKBGNB

DPKZK,BNBRINYGTNEZDBBPXTK\MHGBK

I[CKRQNFDPKZKBGNBDPKZK,GTK’.
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J.[O.ZCBP\ZWNJTPKFEMGNKTNPB

NVK[BKQTEKOPXGKKQNYKKPGG\RBYPB

SCZFRKMKGQESPGMG\PK[MI[MKIKGB\B

ZCQDPNKBNNPKPZPGCNTG\[MKIKSPGMG\

NB[MKIK.-FRFCHFNBY[FBKFGF

PINGY\CPXKBG\,MKGQEK\MQ[FKFVIG\

[MKIKNCGBPSPGMG\PPGCNTG\,GTNHF

RINYGBKI[CKRQNF[MKIKBGNB,BLP"P

Y[FBPBKCFG"BFGKV[KJBNKFNDP’

[BKQEKGQBK[MKIKBGNB,GV[KJBNFG

EFRFGNB[MKIK,GP[G"FBPZKRQ[ZCQ

DPNKBNYBKMZCB,G\"YMZCF,GPFR[\RF

F[\BCKQFFG"BNPSYRB.

GRZBFNIE[GNGPZEINGYJGCBF’NB

[MKIK’EBPZKRQCFG"B,PF’NB[MKIK’

EBPZKRQNPSYRB,ECFG"BFMGGRF’NB

[MKIK’MNNGP[GOEFKFIKZGOCKRKFO,

GCPSYRBP[RKRQENKMBMNNIKZGOCKRKFO

BNBCVGTNCPXKBG\NB[MKIKMNML,

GP[G"FCFG"BNKMBXENINYGNGPZEFGF

YX\NB[MKIK,GV[KJBNQENB[MKIKMNN,

GTNMZILEZCQDPNKBNYBKMZCB,P[B"M

NPSYRBR\IE[NDP’[[KKLPXKBG\

NFI[KCGMNB[MKIKYX\,TNBUENKMB

IKZGOCKRKFO,EP"PNPT[FNB[MKIK

F\O,GP[G"FCHFCBP\[KKLIKNGYKO

C[KTGZF’[MKIK’MPFFGK[MKIK[O,GNMQ

ZYNPSYRBR\IE[[BV[ZNKK[CML

FPINGY\,GPPKNBBKQYG[KBTNZCB.
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GSPLNKSGEHF,BKMBPECZKZ["K[M\C

CE"FNB[MKIK,’EK[IKZGOCKRKFO’,

GZ["KFTPKEECZKGEKKYBTNFFG"B,GNB

R\VZ[CECZKGMGGR\GCHF,GPBKBKMV\NQ

FKBLNB[MKIKF\O.

BPRONECZKRGPEGKYKOECZKZ["K

NFVNKB,EB\KNGPZEKSGEFFG"BCRGKTN

PBKENB[MKIKPIP\IKZGO,GNMQFKG

SCGZKQEZ"DMZCB,GNBIKNYGC[KTGZ

F[MKIK,BCNNPSYRBCBP\FEZCKFPFB,

GS"NENB[MKIKS\OCPXKBG\GNBGPIP\

IKZGO,GNBFGXZLZ["KNCBZMQ,MKGQ

EPKN\BEV[KJBFKBPFBEBPZKRQ

IKNGYKOCPSYRBMPF[MKIKFGF,GEKKYB

NTKNNFFG"BFTPKEECZKGNVZ[[FKF

[T\IKZGOCKRKFO.
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GNVKHFRPXB[FSCZBRGJF[BKQEZDG\

C’IKZGO’GNMONFFG"B[FKFIKZGOCKRKFO

NBBPZGIKNGYKEZDG\CHF.

BGNONFNQTPGEC’VKZ[GF\GS’NTRKQ

FBEPFDPGRKBNFDPGRKBXZKLNGPZCVRK

RM\C,GM\CG’GIKZGOEKEFGFGKJVKPIKZGO

EKFGEFGDNKN’,GFKKRGENMQPKFGEFGDNKN

BKRGXZKLNGPZCVRKRM\CMPCGBZCSGDKB

[O,TNBUEBPZKRQCC"CN"IT"CES\O

KFGEFGDNKNM[T\IKZGOEPK)GFGCB

C\GS’CTPGEC’E"FMKGQ(.

GPCGBZC\GS’[[KKLEZDG\CIKZGO,

EK[S\OIKZGO,GK[IKZGOJVKMPFDPGRKB

NFDPGRKB,GENBMPG[XKEERGFMB.

GBPRO[BKQCHFFTZFDEGNF,MKGQEK\MQ

ETEKU[NBNINYCEZDG\CIKZGO,P[B"M

NFNQEFGKC’PYGPG\,BLKG\ZRGJFNGPZ

ECBP\Z["K[OIGNYCHF,GS"N

EPFDPGRKBNFDPGRKBBKRGCDEZ’IKZGO’

EFKKRGPNIPFGI[[NNM\PHFNHF,BNB

[OFKFPP[IGYVZJKTNTRKQFFNKMF

[NBNKNLN[OGNBFGK\GXBFPTXPF

PIP\FIKZGO,EZ["KPVZ[[O’PYVKEKQ

HFTNHF.[NBKNLCQFDPGRKBHGNFDPGRKB

HG’,FKKRG[ZXFNBVGYK[NBRVZ[[FKG

PYVKEKQS\OMMNIKZGO,BNBFYVKEFFKF

TNFFNKMFDGVKFGNMQBNKOKG\ZPKFGEF

GDNKN[FKFS\OIKZGO,GNBIGYVZJK[NB

KNMGN[O,GENBMF\GS’[M\CGCS\O[FKF

[O’IKZGOJVK’,GBGNKN[KJ\GBHKNEPVZ[

NFSGDKBMQFMB,GRKIBNKFJVK[NBNINY

CEZD\IGHYFIKZGO)BLBM\KK[SCZB

NGPZESGUSGUMGGR\Z["KMF\GS’,GTK’(.

BLB"MK[NTKKQBKLK\VZ[RKEGQ

FSGDKBCKQFFG"BNPSYRBBNKCBE\GS’.

ÆØ
�ł��Øª��
�ØøæÆł

	�Ø	��ØªØ�Ø�Æ
ªØ�œ�Ø���
�
K.[O.’GB\BZCKBNKTHZNPKPZ

PGCNTG\RPKNB[NB\INGYCPEKR\

FKO’.-NVGOZKFJBFKFRZBF[SCZ\

ZCKBNKTHZPS\CZCKG\Z,MKCBP\\PGF

MNFIKNGYKEKRKO[PXKRGC\"YGZ"D,GJVK

FKFRKIB[KFKFMNNBIE,[NBVNGDZCRQ

CPEKR\FKO.

BPRORZBFEPBKELK[IKEG[DOCECZK

ZCKBNKTHZ,MKGQEBPKZ\CVRKRM\CPTMC,

GNZCKPBKZBUFGNEPPHZMPCGBZNFNQ

EUF’T"C,GRPXBEPIP\FBKNBVNGDBU

VSNGB\FDJCEKTCE,TNBU[CTXOBKQ

MNN[GZ[GSKCFNIKKCCPGCNTG\,GTNMQ

\"YGZ"DIKNYGCECZ,[NBNFIPKZS\O.

BGNOPXKRGNFNQEBPZZCECCNMBZW

K[ZBNNDKJKQ,TNBU[CCNFGKPEKR\FKO,

MKGQ[FKGCYKBKQ,GBUTEKOPXGKKONYKKPG

NBI[[G,GNMBG’FFKBSGDKBYBKDOMZCK

BNKTHZ,GX"CNFKMQFNLFSCZB[NNB

\INGYCPEKR\FKO.

GKEGT[K[CHFC’EZMKOCZB[GRKO,

EPFZPC"QNFNQEUF’T"CPCGBZES"N

EBMQMNFRLSGDKG\BHNBENBMZCK

BNKTHZ,GNK\NFGF\ONSCZ\’NB\INGY

CPEKR\FKO’.

BLPECZKFZPC"OGTGEP[PT[FGK

\YRFPIGE[\TNCCN[NBKGXZMGNGPZ

CVRKRM\CGCVRKRI\O,GNTGNO[KKMB

FSCZB[NNB\INGYCPEKR\FKOCTNPB.

GK\MQEKSGEFECZ\NGKCCKBGZFECZ

[BPZZCKBNKTHZ[NB\INGYCPEKR\

FKO,EFZPC"QSGCZEFGFDHKZF,[DHZGFB

BJGFB,GNMQNB[KKLIKNGYKOCHF,BL

Z["KMBQPVZ[’[NB\INGYCPEKR\FKO.

PBIZ[DHZGCPEKR\FKONBR\RGINGY

CECZ’,GP[PTEB\KNBVGYK[BKQMBQEKQ

[NDHKZFFBBJGFB,BNBNM\IKNFT[G

DEZBIEC\YRF[MNPEKR\FKOEKQBIE

NG,GNTGNOBKKFKFBKHFJTON[RG\PYGO

BIE,KGMNGN[RG\G,GBKQHFRDEF\YRF,

MKGQ[NBDHZGFBBJGFB,GTNMQMKGQ

[FKFSKCFN\YQTNCCN[[OFKFTKYZ

PYGPG\FK[KCG\,[VKZ\KYRG,GK\MQEYBK
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DONZCKBNKTHZ,GTEKKQK[NCZZECZHF

CZB[GRKO.
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KB.CDP’EUE’T"C.’ZCFP\ZWNJTPKF

EMGNKTNPBNVK[BKQCYKBKQN[PFGFMB

CDHKZ\PGNKLBJGPCKBYPKVNDK’.-N[GQ

FDP’P[PTEFGKDHKZFKEGTF[NPGNKL

BJGPCKB,GMBQZYPXKKR\FDP’[CVNGD\B

FKEGTFFHB\RINYGMBQ,GX"C,MKNT\

T\FNBKEGTPYGPF[NFDHKZFFKEGTF

FHB\,GMBQIKE[FZCF,GJVKFGKNKF

NPKPZ’GFMBBKDHZKRQPGNKLBJGPCKB

YPKVNDK’,GX"T.]GCKG\ZX"CEFBNPSYRB
NBYBKMNNFLBGYKP\B,MKGQEZCFBK\

NKFEZCBGMPG[M\CGF\GS’CEUG’T"B

E"FGPCKBZE[KZ,GB"MBKQ[GO\RB

[SGCZ[DHZGPGNKLBJGPCKB[.
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KC.[O.E\RBYPBSCZNBDHZKRQPGNKL

BJGPCKBGZCRQC\ZBKSCZKDHZKRQPGNKL

BJGPCKB.-CV[GJGP[PTEFGKDHKZF

PP[,EDHZG[DOFPGNKLPBZWK[ZBN

NIGWNBZWKBPZCVRKRM\CGCVRKRI\OMK

K[NI[G[[BOFPGNKLNBKBPZCVRK

RM\CGCVRKRI\ODOFPCKBNBKBPZ.

BLPSCZBDHKZFHGXZKMFCKZGZZC,PF

F[KKMG\CKQDJ[CBPIGWNBZWNDJ

FKGXBNIGWNBZW,FZKBNKCBEZCFCBZW

K[ZBNBKQPXKBG\MNN[KGXZLNGPZCVRK

RM\CGCVRKRI\O,GB"MPFI[[K[

[KCGBGNEPG\DJFKGXBPBZWK[ZBN,NDJ

FCBNBZWK[ZBN.

GP[G"FFNCRGJFNIE[,[BKQFVKZG[

[DHZGCPGNKLBJGFPCKBNBZWK[ZBN,

BNBFMGGRF[\YRG[MNDJFRK\QCIGW

NBZWTNKEK[NKIKBPZGCVRKRM\CGCVRK

RI\O,EBORBPZ[DJFCBPBZWK[ZBN

BKRGXZKL[KBPZGCGCVRKRM\CGCVRK

RI\O,KCBGNJTG\GNGPZ[BUFPCKB

CIGWNBZWTXPGPPYGONPYGO,NBKXJZL

NGPZCVRKRM\CGCVRKRI\O,GNMQYCTG

FECZMMNN,[MNDJFCBCIGWNBZWTN

KEK[NKIXZKL[KBPZGCGCVRKRM\CGCVRK

RI\O,GDHKZ\PGNKLBJGPCKB,K\VZ[

[DHZGPGNKL’PBZWK[ZBN’BJGFPCKB

’CIGWNBZWTXPG’.

G\"Y[IGNYGSGCZENBDHZKRQPGNKL

BJGPCKB,K\MQESGCZ[BKQI[[MHF,ENB

KJTGCHF,GBV[ZTGE[SGCZEMKGQ[DO

CDJFCBNBZWK[ZBNXZKLNGPZCVRK

RM\CGCVRKRI\O,B"MBKQXGZ\F\YRF

[CDJFCBCIGWNBZWKBPZCVRKRM\C

GCVRKRI\O,BNBBRGERKOTNMNPYZF

NDGVGBKXZKL[KBPZCVRKRM\CGCVRK

RI\O,GTNMQPXZKMKQCDJFCBNBZW

K[ZBN,GB"M\GBKQDEZBIEN\YRF,GBU

CIGWNBZWTNKRGNEGQTNMNPYZFNTXPG,

GNBPIE[KO\YRFPKGIE\[NCVRKRM\C

PIP\I[[[NPGNKLBJGPCKB.

CBGVQENVKHFBNKCBEZCF,BKQMBQ

PINGY\KSGEKCTXOFSCZBBKDHZKRQPGNKL

BJGPCKB,BNBKSGEFPINGY\FGKBKDEZ

F\YRFFGKTNDJFCBCIGWNBZWCMNNKG\,

BG[FKF\YRFTNMNPYZFNDGVG,GNTGNO

NMG"TPIP\FLI[[BTXPFNBFGK

PIKKCKRQNGPZCVRKRM\CGCVRKRI\O,GZY

IMPKOSCKZBNFG[HFRMNNCTXODEZ

F\YRF[NIGWNBZW,GX"T.
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KD.[O.FBCBG\FPEKRFCPEKR\FKO

NBXZKLNZCBRKIBNZCFY[KB.GVKZ["K
’FBCBG\FPEKRF.GPTKZNTKZ’.GFKKRGEBU
BNKCBEZCFEIKK[KRQ[RM\C[NBN[PF,

ZYPTKZNTKZCTKRQCVRKRM\CGCVRKRI\O,

GM"MZ["KCEUC’TPGEC’,GPKG[CCHFDO

PFECSGUFSGDKB[FGMKIGPFFKB

EPFDPGRKBNFDPGRKBMZCB,TE[BPZG

EZCFBK\NKFEZCB,BHKFGMKIGNFEFKF

TKZCBZWK[ZBNZYPPKPZBEZ’KXIY,

GNMBG’FZKBV[ZNFGMKIPTXOFBEY\RK
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PFDPGRKBNFDPGRKB,GBKBKKZKCIGWNBZW,

BVKNGCBG\GFTKZXZKLNGPZCVRKRM\C

GCVRKRI\OMK[PBRM\C[NBN[PF,

GCTNMZILEBKKZKCBZWK[ZBN,GCBP\

[MQM\CGF\GS’[O,BLNET\Z["KRKIB

EBKQFGMIFPMLMKGQEBUBNKCBEZCFBKQ

XZKLNGPZCVRKRM\CGCVRKRM\OCBG\F

FTKZBVKNGCIGWNBZW,GP[G"FBUTN

IGWNBZWXZKLNGPZPFDPGRKBNFDPGRKB,

GZYPEZ’KXIYKETKRQEFK\FTKZBI\

CBZWK[ZBN.

GCJTOFECZ[PTKZNTKZ[BRKDO

NZCF,TK’CIK’Z’RIGOMBQ[TPECHF

GCKBZC’EZMKOCHF,B.EZ["KN[KJ\G

NTKNEUC’TPGEC’)E"FGZCRQ([I[[

N[PFFGK[KPXBDJ[[PGM[PFG[PG

M[PG.GNMQCBG\FFTKZBKQI[[[FGIHYG

[RKKGSUCQ[PTGQGBRQNBRETPML,

GPPKNBNKMBNIG[TNN[PF.C.NET\

FDZTY"BX"N[CBG\GFTKZBKQNCTN

RBPRG\NGPZVYEGQGNMQBKRGRBPQNVSGN

B\FDJ,TKK"[CMNECZKGFP\GYKO.
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KE.[O.BNBPBKCKRKKFG.TNFCKEKRGCEKQFPCKBDJPPEKRFNPEKRFCBZWK[ZBN,

[BKQCHFPINGY\ZCFGZCB,BNBNMGNKTNPBBO[KKZG\PXGKG\MDGQCHPQ[CKFP"Y

YKKOBGBIZMLGC\KEKRKQYCGTKO,CMFBKDGGRBBKRGXZKLNGPZCVRKRM\CGCVRKRI\O,

MKGQ[TEKOPXGKKONYKKPG,GBOPYVKEKOHFTNHFGPPKNBBKQ[KKZG\PXGKG\,NMGNK

TNPBXZKLNGPZCVRKRM\CGCVRKRI\OMKGQ[BKQTEKOPXGKKONYKKPG.

GBMQK[ZB[GRKO[ZXGNGPZ[CHPQFHF[BZWK[ZBNIZKCF,GBKQC\KEKRKOYCGTKO

NMGNKTNPBXZKLNGPZCVRKRM\CGCVRKRM\C,MPGCHPQ[BKQC\KEKRKOYCGTKOGBKQCK\

FPYE[YKKO.

GNMBG’CPXKBG\FKGOCBZWK[ZBNI[KC[KKZG\PXGKG\GC\KEKRKOYCGTKO,GZYK[

NEGQPPYGPG\[K[YX\IKZGOGMEGPFPVRKFVIE,BKRMNNCECZKFZB[GRKO[I[KC

[BKQ[KKZG\PXGKG\,GCPFZFKCRFFPYE[GBHKGEBKKFKFF[KKZG\PXGKG\NCK\BNGYKRG,

BMK"Z.

$ $ $
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GTOFP\KO,EIKNGPGYKZZCRQ,RNC"TM"JC\[ZK\[T"H.
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\RQCP\RK’)M\GCG\K"I:(FTEKO[BPZG

M\"KFGBHFBCNBRGSKOFKKRGYJRKOFKKRG

VSGNKTEG\FKKRGFZKBNGRBPRKOGBOFKF

M\"KKGXBPPY"BBKQBNGRBPRKOGC\GS’

)E"FFZKBNGRBPRKO(FY’GH"N"GB"\

GNPFRBPRKOGFBPKDGCPYGOTEKOFGB

EBRQSFEK[NBFKGBRGSKOGVSG"TEFB

NY’)K"J:(BPZK’E\G"\RKRFG"G\K’GH"N

"GK"NMKGQEFXZKMGIMPKOYKGOFMBNB

I[KCYKGOMNNPF[BGPZKOM\"KFGBHF

MKGQEBKRFGDGVKKFGBPZK\GM"EYJRKOBG

BRGSKOFKKRG".

GFRFE’’HR\Y[GCGZCKOPFGFCKBGZ

CECZKF\GS’GPF\K’F\GS’TNP[F"Y

EFBF\GS’R[BZGCHFEFGKBPKDGCPY"T

BKNGFKFYKGOBNB\K’ENKMBYKGOGB"M

BPBKNBI[KCYKGOMNNEFBMNPF[BKRG

I[KCYKGOFGBBLPIP\FPKDGGFBTEKKQ

I[CK’NFPKDGEFGKBCPY"TEMNPF[FGK

PKDGFGBPMIENKMBYKGOGMNPFENKMB

YKGOFGBPMIFPKDG,GCBP\EF\GS’CC"Y

EUTC:M’NFY’MP[F"YF\GS’MBQG\KZXG

EMKGQEFGKBV[B"ST"MPFRKBFDE\

FTEKOEVF[BSZPFRKCPYGOTEKOGK[

[M’EHFGD’’MMGGR\F\GS’CSGDKKQBLN[GQ

F\GS’[M\CGE’FMBNBI[KCYKGOMNN’

BKRGPGZFMQ.

GK[[CKBZGCMGGR\F\GS’)TK’\GS’

FZB"[ED"MP[PTPN[GRGMQ(EMKGQ

[FTEKOFKGKMGNKONJTGQD"MPHGKKUGBH

NBFKFEKQRIYZFTNF[JZMNNB"MBU

[FOJGTRKOTNF[JZJTRG\BIZG\

[PGEG\NDGUFEKQERIYZFVK’[K[EKQ

RIYZFTNF[JZ,BNBSG\ZG\B\

FFGZBG\ERVYBPEKQRIYZFTM"V

RBPRKORDEHFCPKDGEBKQFPKDGTGPE

MRDEFTEKOBNBFPKDGTGPERDEFEKQ[K[

TEKOTNF[JZEFGBEKQ"RIYZF",GMKGQ

[FPKDGPBPKRO[BKQTEG\CMNNTNF[JZ

NBI[KCPKDGCPY"TFDO[NGNKFPKDG

FKFEKQRIYZFTEG\QTNF[JZ.

)GC\GS’CC"Y[FKGXZKMKONFDKTNHF

[V[B"SPFRKBCPY"TGNBM’MR"NK[

NCBZCC’BGVRKOBGES"NEHFDGVBEBRG

CBKONFBPKQBG\OT"KFPKDG[BKQMBQEKQ

[NRIYZFPMKGQENGNKFPKDGFKFMBQEKQ

RIYZFC[JZHFDGVBRI[CNPKDGCPY"T

GBGEK"NES"NEPKDGBKRGPGTKNNSNYB\

FEKQRIYZF[RFKFT"KTEG\QMKGQETM"V

FTKEGEM\"KFGBNS\GZB\FEKQRIYZF

BCNNBNSNYBG\GGT"MBU[RBPKROTN

PF[JGTRKOMT\NBKFKFBNB\G"\BNB

EMKGQENFDEFBIZGRFPSKKTV[B"S

GPFRKBV[B"SCPY"TT"MRBPRKO(.

GNVK"HP[PTEFBENBFGKBIGHZGPDKE

FGBP[GOFV[B"SEK[CMIFV[B"S

NGPZ[BKQEKQRIYZFTNF[JZFHFGB"M

Y[FPBEFSGDKBCEUKJ:E\"Z[RKO

FI\GPKQTNF[JZGP\GGCBG[RKOGBPZG

M\CKEOFGBHFBCNYJRKOFKGBRGSKOFKG

FZKBNGRBPRKOGBOK[TEKO[M\CKEO

FGBHFBKQBNGRBPRKO,GPY[K’TNFCDP’

GPDCK’CKFMC[JZBPTNKBGBPBKGFB

\G"\RKRFGGNMBG’DOCTEKO[PTKEKOTN

M\"KICZKFOM\CKEOFGBHFBCNBRGSKO

FKGFGGIGHZKOGPDKEKOECHF[BPZGM\"K

FGBHFFBYKKPGNF[JZGFGKBEKQRIYZF

TEG\QGB"MY[FBKLRBPRKONGPZBI"M

BRGSKOFKGGFZKHFSG\ZNEKQRIYZFBNB

CZGZEMPG[K[NTEKO[PYKKPKOM\CKEK

TXPQV[B"SNGPZ[FKGBRGSKOMPG"MK[
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NTEKOFPTKEKOTNM\CKEBIZKOV[B"S

NGPZ[BRGSKOFKG.

GB"MFMBFEZBYG’F\GS’NEGM\BEFB

PF[BPZGFTEKOFBIZGRKOEBRGSKOFKG

FTEKOFZB[GRKOSG\ZNFEKQRIYZF

GV[B"SEKEFGSG\ZNFDE\FTEKO

FZB[GRKOET"HK[EKQ[NRIYZFGBU

EBPZK’ENBI[KCYKGOMNNGNKMBEKQ

RIYZFFBMNPFENBI[GCYKGOFGB

PIP\FPKDGGFPKDGFGFCPYG’’TGMR"N,

BNBEBPZK’ET"KFV[B"SRBPRKOBURDE

F[JZMNFKMBEFKGRBPRKONVGSNGEK[

CMIFPKDGNFBPKQEBKQMBQCPYGOTEKO

BCNFMBFBMKGQ[R\YKKOF[JZBKQ

RBPRKQNVGSNGEFZKBKQNFOPKDGEPHGKU

[BHNBFKFEKQRIYZFN[JZCJTR\PHGKU

EBKQHFM\CKEOGNBPFKPRKNGPZPHGKU

GB"MBKQNFOMICPKDGNGPZ[BKQTN

F[JZEKQRIYZFBNBZYNS\GZB\

FFGZBF[NFEKQRIYZFGTM"VPIP\FB

EFGKBCPY"TNBPFRKBGB"MFMBFKMK

PFRKBFDE\OFBIZGRFC\GZ\\ZKMNN

GBPBKFY’FDP’EKFRKC\GZ\\G"\.

GC[NPBBKBPZK’EJTPBEPKN\BFGB

PIP\EV[B"SPFRKBRDETEKOB\K[VKZ

EFBCTXOFORBPRKOC\GZ\\ZKMRDE

FTEKOFBIZKOBNBEMKGQ[FOTXPOFGEG

EFDE\O[NFTEKOFZB[GRKOBPK\K\T"M

FGGIGHZKOGPDKEKOBPROMNMPFEK[NFO

V[B"SNYKKOB\FDE\OMT\FZK"HPGTKN

RDEFTEKOFZB[GRKOEMT\TM"VFZKFO

RBPRKOT"KFV[B"SEKEFGEPFRKBU

CPYGOTEKOGNBEKKRK’B\HFETM"VBKRO

RBPRKONFMIK[B\FTEKOFPYKKPKOEVF

[BSZBKQNGMINFBPKQKG\ZPTEKOPMKGQ

EMNPFECTK’RBPRG\FV[B"SBKRF

NFMIK[B\FTEG\FZB[GRFBNBNFKG\

RBPRKOBUCPYGOF\ZKFZB[GRKO[KFKF

MBQ\ZG"\BCNNVKFPFNLF[RKFZK[DEZ

FTRKKQFGBPF[K[NFORBPRG\NGPZ

ENKMBEKRBERIYZFCJTRF[NFPKDGGFMB

FBTM"VBKQNFORBPRG\.

GRZ’NCBZCE’F\GS’,GCFYEO,FCRFB’

CYG[KK\F\GS’EFGKPKDGCPY"TMKGQ

EBR"SENBFKGBRGSKOGVSG"T,GFRFK[

NVZ[CV[KJG\FBEBKMBBR"SEM[ZKO

FKGEMKGQ[FTEKOPTKEKOEF[JZFKF

[JZGMKGQENE’EFGK[JZBKMBEKQTEKO

FI\GPKQTNF[JZRT[FMPK[RIYZF

TEG\QCC"EGMKGQEIGHZKQCFOGBGPZKO

EF[JZFGKBVSGNERT[FCVSGNFZK

EIGHZKQCFOGBGPZKOEBKQEKQRIYZF

TEG\QCFL[JZ)GTK’YXGF"ISK’V"C

SY"BENFIHKYSFEK’[F\GZFFBPKRO’

CVSGNNBPIHYK’GBVK’T"KPKDGEFGKB

PKDGCPY"T(GMPG"MFMBMKGQENECZKFO

BKMBEKQ"NFBPKQ"N[JZC\GZ\TEG\T"M

NFKG\RBPQNCJNB\FEKQFHFFZK"H

I[GCMPK[SG\ZE"HNTEKO.

BPROBV["NCBGV"BGFGBEPF[FO

BGPZKOTNTEKO[K[NFOEKQRBPRG\-
RIYZFNGPZ[BKRORBPRKOBKQCGIKSZGQ

ECPYGOTEKOGPF[SG\ZKONTEKO[NVRKRG

[FOFOTXPO[BPZG[K[EKQRIYZF

GB"MT"M[NBFKGBRGSKOD"MNB[KKL

NGPZ[FGKCPYGOTEKOEFV[JG\FGB

EPF[IHK’NVRKRGNEKQRIYZFTEG\O

[C[JZBKRGPMITEG\O[F[JZFGB

[JZEBKROPTKEKONFEKBEFKFMBQTEG\

[RIYZFCCK"EZYHFGI[CGQFKGXB

PTEG\OEMKGQEFOCBKONFTKEMT\

EF[JZB[ZNVRKRGRI\OCBGRSFZK"H

SG\ZNEKQRIYZFCTXOEMHFEKCGZTGPE

CS\KZFNEKQRIYZFEFEKQRIYZFRG\Q

E[JZFI\GONVRKRGNBRT[FCBGRSGMBQ

FOPTKEKOEF[JZNVRKRGRT[FCBGRSGNB

[KKL[KFKFRIYZF.BCNRZBFEFIKSZGQ

FGBPIP\EMKGQEFTKEGEFKFMBQEKQ

RIYZFFZKEMT\F[JZFGBRDETEKOB[Z

BRGZGBKONVRKRG[PTKEKO[RIYZFTEG\O

T"KEKQRIYZF.

GNCBZB\HFFRFXZKLNFCKQPYGEOFB

EEKQRIYZFTEG\QC[JZFGKBZYEKQ

C[JZGNBCMNBKDZ\CTNPBGCKG\ZPF
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PGSKUFRGSI[NF[JZBGFET\FP\IKKC

[TK"HBPZK’EF[JZRFKFN[JZNDCKEKQ

RIYZF[C[JZ.

GFRFM’ZCKRGKGRFCC"CGH"N"GBG\KG\

EYZK’NFGPKNKNDCKNGYIFGBEYZK’NFG

PKNKNVK[NBRM\CF[JZTN[PGGNB

R\IKKCNGFNGFC[JZHFBCNGEBKNDCK

FPNGF[M\CNGFNGF[JZHF"GR[\TCE

NGC[JZ"NBPKYZKPKNK[FZKBPZF\GZF

[PGMZKOGP[\TCEKOC[JZG\"TM"N

GKTGK’TGECFZ"KPKDB[CC"CEUTH:

GH"NBCNHMG\BEBK\NKFC[JZBNBPKYRK

CFFKBPSKZFP[GOENBGPKEKEBK\CKF

P[[BFGBMKFKMKENKFGKM[BZPJNJNK

EPKYRKCPSKZFBNBPKNKHMG\BCTNPB

RKRFG"TM"N.GP[PTPE’FZB[GRKOFR"N

ECYZBE’GM\GCCSVZGI\GOGFTETEKO’

GMG’F\IE[EPFERT[FT"KF[JZFZK

FGBRPXBC[JZTXPGMNGPZEBOCB

F[JZNVTGNYRKQBGBK[G\BGFNGBF

GMEG’FZK[VTGN\FE’\NGKFCYKGO

FPKNKOFM\GCG\C[JZTXPGGHFGB[Z

RVTNC[JZ[K\YKKOPF[M\GCC[JZ

TXPGGF[JZBKRGSKVGZCTNPB[EKCZG

CKRKFOMG"MBNBM\GCCGB\FET\NPF

[ECZGCKRKFOEHFGMIG[N[JZ[FGB

PIKNB\FPKNKOGFET\[M\GCFCGGRG\Q

NHF\GYUGNP[NBEO[NGFC[JZGM\CCG

[ZGXFNF[\TCENPNGF,F[JZPIKNB\

FECZKOGF[KTCGE[M\GCCGGRT[FTNKEG

]GB[ZTNMQK[XECZ"KPKDB[[BOKIHKZ

B\F[JZIHZFPYIEFZKNBFGKS\O

FIHZ\VTGN\FYRKQBNBFIHZ\ET\

FPGMZNPYIGEGY[.

GMQK"NC[JZKZBKFEMKGQEXGZ\

FFGEBF[NGFKBC[JZEFBFGBNB

FGEFCVRKF\GCTGF\GCTFNLGM\CB\

F[JZBNBEFGBHF[ZXFNM\GCB\

F[JZFGKBGPZ[ZXF[F\IKKCG\G\FKF

C[JZEGYBGB"MK"ND"MC[JZKZBKF

EFZBKFFKBNBPF[NVRKMT\TGPE\

FGMIF[FNGFGFP\IKKCR\IKKCG[FZKHF

M\GCC[JZBNB[MKGQ[K[C[JZPKNKO

[NZBKFT"MYKGOFPKNKO[C[JZKFKF

T"KHF[KFKFZBKFRDEFNGFGT"MK[ZBKF

RDEFNGFC[JZEMKGQ[HFPF[FGBVTN

C[JZET\NFGEG\,FZKVTGN\GYKKP\

C[JZGK[C[JZET\NFGEBF.

GPPKNBPCG’FTRKQECTKRQET\

FP\IKKCC[JZEMKGQEBRGBGPZKOMT\

EMNPFG\F[JZFKRF[C[JZRPXBZXGRG

CPF[M\GCC[JZGNMLHFVGTNB"MMN

MPF[NBFKFC[JZET\FP\IKKCB"M

BKQC[JZB\ZXGRGGET\G[RGMNNGPZ

[K\YKKPGT"KHF[FOM\GCKOC[JZGB"M

BK"HRI[C[JZBNBSKVGZECZKOGBKDZ\

CTNPBGBKQNHFB\FP[PTG\[NF[JZ.

GEB\BQNFMK[R\CBZNRGPFGFDEZ[N

[JZGPFGFDEZ[NBKDZ\K[NCBZMPG"M

PFGTRKQEKQRIYZFTEG\QCCK"EEFGB

PEKQNBIXKUBKRK[NHKGVK[FGKZYC[JZ

ECBP\BKDZ\CTNPBIXKUBKRK[NHKGVK

GFBENBIXKUBKRK[NHKGVKFGB[JZ

EC[JZK[B\TXOHMG\FP\IKKCGB\HF

BKQFBEOPHKKUB\TXOHMG\G[NICKZG

BCNSKVGZECZKOCTNPBCBGVQ[NFGMIF

IXKUGIXKUGHFGKSGEEKRBETEKO

FI\GPKOTNF[JZRT[FMPK[RIYZF

TEG\QCCK"E.

GFRFF\GS’CM\G’EUMT"B)GM"F

CRKPGY"KC"CEUTIPEVKFZK"U(IK’

EFKMBETEPTKE[ZBF[JZI\GOBKQCHF

B\FIKSZGQETEPVKTEGJTPBEPKN\B

FGBEMKGQEBPZK’ETEKOFI\GPKOTN

F[JZRT[FMPK[RIYZFTEG\QCCK"EFZK

FGBMBK’PTKE[ZBFTEG\IYGZFEBK"H

RI[CNEKQTEPVKTEEHF[KKLZYCPYGO

[PTKETNSKVGZFTEG\GNBTNTEG\

[R\YKKPFMCZCC"E.GFRFPEBGZKK\B

[BKQEKQYKGONBIKK[K’NHKGUGM[BRG

ZGBKOI\KP\KETEBRGKGETKO[HFGM\"K

FZKCHFDGVBFGBPTKE[I\OEMKGQ

[M\"KRPXBTNF[JZB"MCHFDGVB

[FGBI\OCBGVQ[BRGR\NFBI"M[HFG
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I\KP\KEGHFGRYZB[FGBPTKETN

I\KP\G.

GMKGQ[CMN[JZK[ET\FP\IKKCM"H

[BKRGPGIFGMB[ZFTEIG\OFZKFGB

IG\OTNET\FP\IKKCTNML[KFKF

FGEBFBGFYRBFT"KF[JZGMR"NRPXB

[MB[ZFGBPTKEFZKFTKETNML[T[F

PT[F[JZEI\KP\GTNET\FP\IKKC

FGBPT[F[JZEHFGF[JZ[BRGZGBKO

NVRKRGB\ET\FP\IKKCT"KTEKO

GMP[R"\GB"MRMNNGCI\KP\GC’TEGKG\

B’RMNNCHFPF[PTKETNML[FKFMBQ

PT[F[NFNGBFGFGEBFMMNB[ZM\GC

C[JZGMPG"MRMNNCHFD"MTEG\TNTXO

HF[RT[F[JZGMR"NMKGQETM’’VMN

[RZBFB\I\KP\GTNF[JZFHFR\NF

[FKFMBQ[JZEFBNBIKK[K’NHKGUGRZBF

B\ET\GTOI\KP\FTEKOB"MCI\KP\G

FGBTG[FB\F[JZGPTKED"MT"H[FGB

TG[FB\F[JZGHFRZ’MGGR\FECZKIKKO

CV"FPTEG\FN"G[M\CGH"NBNBERZBF

EDOT[KK\F[JZTXPGD"MI[KCFPT[F,

GC[TF[FTEKOIG\PKQFGKKQBKRFGDGVKKFG

TEKZBKF[NPT[FHF[NT[KK\F[JZ

GEGY.

GPPKNBRZ’EMKGQEHFGFGKBEKRG[N

F[JZEMB[ZFGBIG\OFZKFGBPTKET"H

[T[FB\F[JZB"MNBDZTPTEKO

BIZKOFPYKKPKOB\F[JZMNGPZEF’’F

MPG’’MNEKQYKGOEZCRQEFXZKMGIMPKO

YKGOGBRGIG[[KONHKGURZBFEMNMPF

ETK"H[IG\OBKRRGKGETKO[HFGI\KP\G

EFBTM"VBRGIG[[KOPEZCRQ[PBBK"H

I\KP\GB"M[GCBKRGPTKECI\KP\G

[FGBI\OC[JZGF"FMPG"MBKQNHFEKQ

[JZMNNEBKQMBQB\FTEG\T"H[FGB

PT[F[JZGPPKNBMB[ZFGBPDKTNCK"E

GBGPZEM\"KFGBHFB"MRPXBMT\

[I\KP\GFKRFTEG\T"H[I\OC[JZGMN

MPF[K[RFTEG\TNML[RT[FPT[F

[JZB"M[GCK[RGB\FEKQERIYZFTEG\Q

CCK"E.

GFRFTEMPF[CBNYKKOB\F[JZB"M

RPXB[CYKGOF[JZFTKED"MT"H[HFG

I\KP\GGCTEG\TNI\KP\GGCI\KP\G

TXPFPGRITEG\TNPT[FF[JZGFGK

MPGTE[PTKE[ZBF[JZI\GO[FGK

TEG\[ZBFTEKOIYGZKOCC"EGMPG

[FCBRGNTKNC[OF\GS’B"MRPXB

EM[IGHZGBGPZETEG\GPBHFZKFKB

RT[\FCBGRSFZKFGBIGHZCGPPF

[BPZ[FGBI\OCM[ZG\TNF[JZEHFG

MNGNCTEG\GGCI\KP\GTNF[JZD"MGHFG

FEKQIGHZGPDKE,GNBEMKGQEPF[FTKE

EHFGM\"KFZKFGBYKKOB\F[JZGB"M

NFTKERDEFEKQ[NYKGOFZK"HRI[C[FGB

PTKERDEPF[FGBTXPGBPZMKGQ[TM"V

FYKGORT[FPMGIGEHFB"BNGPZEFBTE

MPF[FGBBGPZ[BKQMBQ[JZB"MRPXB

[BKQMBQ[JZMNNGBKQMBQFDEFGB"MDO

EKQIGHZGPDKEBKQMBQBNBT’’MEFGB

TXPGPTKECHF[I\KP\GRT[\FCM[ZG\

GFGBTXPGPTKEB\PF[FEKQYKGOPGZF

GMT\BGPZEI\KP\GVSGNFGT"MHFGRYZB

IGHZGPDKE.

ZYCBP\T"KFV[B"SRBPQTM"VNCBZ

BRGSKOFKKRGRDEP["MC[JZGBKQIKSZGQ

[NIGHZGPDKE.

GMEB\BQNMNFR"NB"MK[NCBZCHF

B\YG’F\GS’[VKZEBKLPFRKPKDGMEK

[NBKFBIGHZGPDKEGFNBFV[B"SEKNKF

FGKBRDETEKOEMKGQEFGBTXPGPTKET"M

[I\KP\GRT[\FCM[ZG\HFGRI[CTEKO

GMB[ZFGBPTKEEBKQI\KP\GM[ZFBHK

HFRI[C[PTKERDEFTEG\FM\GCFC[JZ

[FTEKOFI\GPKOC[JZM[ZKOFO.

GPPKNBRZBFNVK"HNFSCKZB\\KZGW

F\GS’ENBI[KCYKGOMNNEPMKGQEMN

FTEG\T"H[FGBM[ZFPRDE\NFPKDG[NG

MT\FKBBLPMIHF[FGBTXPGPSMKOTO

FEKQRIYZFT"K[FGBPTKECI\KP\G

C[JZ[K[B\FEKQFR"NB"MTM[KG

[DGPZECZKGGPTKE[BRGSKOFKGCHFFGB

BGPZ[FGBKGETTNTXPG[FGBVSGN

8
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NTEG\GBU[CCK"EFKFEKQRIYZFNPVZT

T"KFYKGOMNHPQ[NBBPZG[FKGBRGSKO,

SG"SBK"HRYZB[FGBPTKEMBQB\FGZB\

EKQRIYZFEMKGQEFGBBPZBI"MEPTGNO

NBFSMKOTOFEKQRIYZFEFBBGPZ[FKG

BRGSKOBUEHFGM\"KGFDO[PFN’[JZK[

EKQRIYZFCCK"EPMNPYGOFGBDGVKF

KGET[NBFKFIYGZPTGNOMKGQ[BRGSFKF

GB"MMNMPF[FGBTXPGNBFTKEPTGNO

[RIYZBK"HRI[CIGHZGPDKEPF[BGPZ

BI"M[FKFBRGSGCBPKZ\GFZKFGBPCZZ

NCK"E[PTGNONBFTKET"M[RIYZGNB

CTK’NFNMF[NVF[BSZGKTGKQCIKEG[K

Z’IKKOVK"CPDKZG[KQF"D[M\CGH"N

GCKBGZFECZKOEFMBNBGPEKQPKDGB\KRQ

TNFGZYEYKGPONBPFRKMKGQEBPZKEBKQ

HF[JZMNNGZYPT[FM\KCFCTNPB,

GECZKGPGZKONPF[M\CRGEHFG[\KZXG

F\GS’EBKQMBQPKDGCPYGOTEKOENB

PKCTKB[BK"HCPYGOTEKOBNBEBKQMBQ

EKQPKDG.

GCBP\MLFGBEFBPTGNONBFKFKEGT

NCK"EEFGBTXPGD"MPTKET"H[FGB

RIYZZYEM"H[NBBPZEBK"HRMGQN\NG\

[SGCZ[RIYZBRG\GNKOECBP\MLFGB

PMKGQ[K[FNMF[NRIYZFGFGBTXPG

PTKE[I\OGK[RFNFNMFHGB"MPS\PB

FGBSGCZMFFNMFFHG.

P[B"MBOFKFIGHZGPDKEPXE

[PYGEOBPZ[K[EKQRIYZFGTM[KG

BPZ[BKQEKQRIYZFXZKMKONGPZFNMF

[NV[B"SEM"H[BKRGBGPZBRGSKOFKKRG

HFGFEKQGFFN’[NF[JZ[RIYZTEG\G

GBK"HZYFCRFCECZKFTE,GTM[KGFGB

IGHZCGGBGPZ[BKQMHFEKQC[JZGCTK’

EGYBC\GM"EMEK[KFBNGPKDGGFBENB

PFRKMBQPEKQ\GM"EMEKCGZEPKGCTK’

EGYBPKDGFGBMP["MC[KJP"YMBQ

)GM"FCZ[C"BEUMC([\GM"EFGKFNMF

ZYCIHZFGBOPYKKOB\EKCGZGFZB[GQ

ZY[P[RFB\FEKCGZNBPFRKB\GM"E

GMBQMKGQ[NBIHZCGPM\CKEKRGFGBHF

NBPFRK\GM"E]GFDO[IHZCGPFEKQ[JZ

BK"HCDEZIHZFESG"SHFPGRICTEG\[NG

GBK"HFTEG\[NGTXPF,GFTEG\[CFPGRI

FEKQ[JZTEKKQYKKP\ENBIHZCGPM\"K

FGB[GPF[IGHZCGPFYKGOMNGPZ[BPZ

[F[JZM[ZGJGCGTM[KGBGPZ[BKRGM[Z

NFGXKBCGEBKRGPYGKOEFGBNBYKKPGGHF

FM[ZG\GFVSGNFGKTEG\[NGTXPF,D’’M

NBFGKIHZFN\GME"EPMKGQEC[NPBNEKQ

[JZTETM[KGBPZ[CGEBKFGB[JZ

GTM[KGFGBBGPZ[CGEBKBKRG[JZ

P[B"MNTRKQFYKGOTETM[KGBPZ

[M[ZCGEBKGTM[KGBKRGBGPZ[VSGN

FGBBNB[BKRGPYGKO[FGBBKRGKGETTN

YKGOGTEKKQKMGNKOTEKONYKKPG,BCN

NVKP["M[BKRGIGHZGPDKEMNN,BNB

PCZZ[PTGNONBFSMKOTOFEKQRIYZF

[NF[JZGPF[PYGEOR\YCN[BPZ
[FKFM[ZPMKGQ[BPZ[K[TNTEG\GEKQ

[RIYZFHFBKRGFNMF[NCK"EBNBFCRF

DZKEBGK[CMGIGNCZZ[PTGNONBBPZMQ

[KFRKD"MNBIZMEKEKCGZGCGEBKENB

PFRKFMBBNBC\GME"EGFJTOEFDO

[BKRGIGHZCGPECZKGGMP[R"\SG"SMKGQ

ENBIZME"E[NBIHZCGR\YKKPGECZKG

FZB[GRKOGM[P\YKKPKONB[KKLNFCKQ

NPVZTBIZ\PPF[BGPZPMKGQ[C[T\

BPKZ\GR\YKKPFNRGFFCRF[SGCZMPG

FFNMF[NRIYZF[PTKETNKFP[B"M

C\GM"E[TM[KGFGBPTKEGBGPZ[K[

FNMF[NRIYZFGTEKKQNBR\YKKONRG

[SGCZMPGFFNMFEFZKBKQHFCDGUECZKG

[SGCZMPGFFNMF[NF[JZGTEKKQNB

TCZME"EK[CMIGNDNG\NRG[BKRGSGCZ

MPGPF[PGRICTEG\G[HFGEKQRIYZF

GTM[KGFGBIGHZCGGPXEPF[BGPZ[BKQ

EKQ[NRIYZFGPYGEOBPZ[K[EKQ[N

RIYZFBK"HIGHZGPDKEEBK"HBPKZF[NG

BNBI[CGQPECZKGPMIFFKNM\B[N

F[JZ)BGPMKGQ[\GS’SGCZ[CI[[

PHGKUPEZCRQNBVSNGB\F[JZBNBZCRQ

FXZKMGCKZGZ[F[JZFGB[JZBPK\K
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GR[BZEKQRIYZFTNF[JZBNB[XZKL

CKZGZBOK[B\FEKQFR"NGMKGQ[ML

CFTEBFTNFYKGOBKRGPTKE[K[[JZ
BNBFGBPTKE[FGBKGET[K[[JZGFEKQ

RIYZFNBCBPMITEG\GBNBR\YKKO

PMIFGBKRGIGHZGPDKE(.

GCHFPCGBZPBEET\F\GS’CEUKJ:

CFBERINYGCDP’[OEZ"RS"NEFTEKO

[BPZGPGETBFKGECZKRGBPRFFKGECZKRG

BKQRBPRKOGPZCZZCB[KSCZECPGETB

TM"VRBPRKQGCKBZGC\GS’)E"FBPZZ"R(

ECBPRFNMG"TBKQRBPRKQBNB[RINYG

ENZ"RCBPRFFGKB[JZDPGZGMQCPGETB

GFKNMLNBEPKBNP\RK’EBRGSKOFKGBG

YJRKOFKG[RBPRKOEF\OBKRFGPZTKNFBK

[JZBNDPZKGT"MRBPRKOP[B"MFMB

EBKQRBPRKQGPZCZZCB[KSCZEBU

CBPRFGCPGETFFGKBZKTG\BN[JZBNB

ENBPFKPRKP[GOENBRK\QNKM\CGK[

NFCKQPFZXGF\GS’CHF.

GNVKFR"NPCG’FKJCECPYGO[BPRF

FGBVSGNCTXOF[JZGM"H[BKQKEKTF

[HF[JZBKQKEKTF[HFBPRFB"MCHF

[PTKE[F[JZFGB[JZRMNNCTEG\G

[BKQF[JZBPRFD"MEHFGEKQ[JZ

GTM[KG[PCZZ[PTGNONBFSMKOTOFEKQ

[JZ[KET[HFBPRFBKRGRS\ZP[GO

TEG\GPF[SG\ZB\FEKQ[BKRGBPRF

PIP\EKRBERIYZFBK"HRI[CS\KZ\

TEG\MNNGMENTKNGHFGSCZ\PZCZZC

B[KBCNZ"RSGCZ[BKRGFNM\BC[JZ

GBU[FGKBBPRFTEKKQF[JZFGB[JZ

B"MMN[JZPGRICGTEG\CKEKTF[F[JZ

RPSZG[FKFFNGBFENBIKK[K’N[JZK

BPRFGHFGPFN’TEG\B"MTM[KG[FGB

BGPZ[FKFBPRFFGBSG\ZB\TEG\G

FYGEP\"[ZBKRGTNKF"FYKGOGCFPGRI

[SGCZ[BKRFBPRFFDO[ZYPTM[KG

KETK’[TEG\GM\GCFC[JZGTM[KGFZK

FGBBGPZ[BKRGSGCZ[NBFKFBPRFSG"S

FBFGBKYKGONPVZTGCBP\FKFTEKO

C[JZ.

P[B"MCBRGSKOBGYJRKOMNPF[KETK’

[FGBNBFKFBRGSFGBPIP\[K[EKQ

"[JZ"EHFGFFN’[N[JZ,GTEG\[K[

"[JZ"FKBC[T\FYKGOPMBQGNFCB

GNPVZTPMKGQ[KETK’[HFM\CKEG

GI\KP\GTXPFPTKEF[K[[JZGMNPF

[I\KP\GPTKEFFGBZYPTM[KGGMR"N

GPMKGQ[TM[KG\GM"EBPZ[PTGNONB

SCZMFEKQRIYZF[K[C[JZBKQ[GPTKO

PTEG\GNPVZT[BPZ[K[RIYZFBCN

FMB[BKRG\NGKC[JZBNBCTEG\

GPTM[KGKETK’[K[TEKOC[JZGFTEKO

FZKBKROPYCNKOFNMF[NTEG\PTM[KG

GNPVZTBNBNPVZTDPGZGPMKGQ[MQTN

PF[KETRGB\PGNFGKBTEG\NBIZME"E

MNGPZPF[BGPZTM[KGFGKBNBIM"E

GBKRGRBPQNS\GZPF[[PTRGPVKGPYGEO

GFKF[PKTFBPK\K\GNBFCRFCTNPB

PECZKGETCZME"EGMLFKGXZKMKONFCKQ

PECZKGMKGQ[NBIHZCGGMPG[R\CBZ

NTKNGEGY.

)GFZB[GRKOES"N[O[BUNZ"RRBPQ

NGPZBPRFFKGECZKRGBOBKQM\"KKGXB

PPY"BMPG[RBPQNGPZ\RBKFKGECZKRG

BOBKQM\"KKGXBPPY"BG\RBKCGEBKBKRG

PFN’[JZNGPZ[NBFKF\RBKGBV"F

RBPRKOX"NEPMKGQEMNPFEKETK’[NB

FKF\RBKBGBPRFFGBCGEBKPFN’TEG\

B"MBU[BKRGPFN’[JZTM"VMKGQ[MN

PF[KETK’[K[TEG\C[JZFGBPMI

FTEKORBPRKONGPZ\GME"E[FKF\RBKBG

[FKFF[JZBPRFECM"HZYPTM[KGKETK’

NPVZT[K[TEG\C[JZBU[ZYB\

F[JZ[PTRGPTM[KGGNBB\TXOTEG\G

GFCQ(.

GPF[XZKMKONEKQV[B"SGMPCG’CDP’

EUMD:[FGKPEKQV[B"SGNVKECZKRGNB

CTKRQVF[BSZEFGBZYPCZZNRGPF

SGCZ[MKGQ[SG"SPF[FGBFTKE[FGB

KGET[RIYZFTEG\QHFMNGNCECZKG[M\"K

FGBHFGIHZ\GPMLMNGNFCECZKG[BRGSKO

FKKRGGMKGQ[BPKZ\BRGSKOFKKRGFGBFSCZ

0

��Æı"ÆØœ��ł��Øøł��" æ



N[RG\CECZKGFZB[GRKO[M\CKEKRGFGB

HF[MNGNCFOTEG\GTNFRIYZFMNG’

[RIYZCCK"EB"MBKQ[GPTKOEKCGZHF

CMNNBVK’[BORYCNRCKQPHF[NTGNONB

FTKE[RIYZFTEG\GHFG\GXBFPTEG\G

GNBTEG\GTXPFGNVRKRGTM[KGFZKK[

S\KZFCECZKGGNMLCTK’V[B"S[T"KML

R[PTB\TEG\G[BRGSKOFKKRGGNBIZ

[R\YCNFFTEG\MCZNBFGKBFV[B"S

RDETEKOGNBFGKIGHZGPDKEENBIZ

FV[B"SNBCTK’V[B"SPMKGQ[CKZZ

[PTGNONBFSMKOTOFEKQRIYZFBPRO

V[B"SCTK’EP’’PFKBBPKZFFVGMF

PECZKGFZB[GRKOBNBENBIZFYCNF

P\CZZ[NTGNONBFKFECZKOZB[GRKO

GBKQMBQFNMF[NV[B"SGBUNBFNMF

[N"IHZF"PEKQ\GM"EGMP[R"\GEG"Y

CS"E.

$ $ $
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[BNF:

K[C\KMRS\[\NGCFOB\\PGR\FMG\NFPTZCK.FBOPG\ZNF\VNNPGN\PGRF

[MHG,BG[FKBRMNN\CFNMF[BSGZNF\VNNMRDEXKGZKO.

\[GCF:



CDPZB)CZMG\F’T"C(BPZG:"GFBPZ

ZCKFGEFBPZZCGBK\KPBZCKKFG[TCQ

NGKPRKQNP\VNN[NBKFBECZIGXWCKRG

NCKQFYKZ[RBPZGKSCIHYKFGVRKGBN

FYKZGK\VNN".GMTKQHFBPZGDOCKZG[NPK

)CZMG\V"EF"E(:"Z’KSBZ’INCGZ’

CZMKFZ’INCGPJKCFC[OZ’BCEGPF

EPQIKVBXZKLBEONFSCVRKGNMG\N

NF\VNN,PFJTO?)K[TKFNI,C(GKSC

IHYKFGVRKGBNFYKZ".

CJTPG[NEKQHFR[BNFZPC"OGF[KC

)[G"\FZPC"OSK’ZJ"G(:"[BNFGPF

KBPZBEGRRGCECZPF[BPZGZCG\KRGH"N

BPZZCKFGEFBPZZCGBK\KPBZ’KFG[T

CQNGKGBPZKNFCP\RK\B,BCBCRKPKQ

BGPZPRKQNP\VNN[NBKFBECZIGXW

CKRGGCKQFYKZ?[RBPZGKSCIHYKFVRKGBN

FYKZ,PFHB\FIXKXFFBSGZFGNBKHG

SKCFRBSZF...F\[GCF,FSKCF[I[CG

NZXGKNF\YZCBNFYKZ,FKB,[HFPBV[Z

NF\KIECKG\ZGKFKFPMGGQNCG".\[GCFHG

FGCBFDOCSVZBCGEZFO)EKRK[PGRF

T[ZFE"FGBPZKRQRPK(:"GR[BNFZ"O

CPH"NPFGFECZFRYZBIGXWCKRGGCKQ

FYKZGNPFPRTGFG...GF[KC[FJTO

[FXZKMGNF\YZCBNFYKZCT\F\VNF

FGBMEK[NBKFBNVRKGECZ[KCJN

MGGR\G".

MECZKFZPC"OM\CDOFPBKZK[O

)CZMG\F’T"CE"FFP\VNN(:"FP\VNN

XZKLNFHFZ[NBKFB[GOECZIGXWCKRG

NCKQFYKZ[NBKVRFNCGNBG\QFECZKO",

GMTK"HM\CGDOCSVZXZGZFIKKO)EZLB’

SK’K’(GCSVZFC\KO)FN’\VNF[TZI’

S"J(.FZK[K[BKSGZPFDPZB[KFKFECZ

IGXWCKQFP\VNNNCKQFYKZP[GO[FGB

PVZKTNMGGR\FP\VNN.

PXKRGDOJTOBIZCECZKFJGZ)BG"I

SK’X"G(,[M\C[F\VKNFFKBCPYGO

FYZCQ,"GNMLXZKLNKHFZ[\FBEGDP\

FYZCQCMGGRFGNBKTZCCFPI[CFBIZ\

MPGPI[CF[VGSN\CYE[KO...G[NBKIGW

ECZCKRGNCKQFYKZGCKRGNYZYTEGDP\

FYZCQ[IXKXFVGSN\CKRGNCKQFMNKGCKRG

NZXVF"-P[PTPECZKFJGZ[JTO

FBKSGZFGBCEGPFNYZCRG\[BSGZ

[\FBIXKXFCKQFYZCQNMNKMLBSGZ

[\FBIXKXFCKQFP\VNNNMG\N.

JTPKOEGPKOPXKRGCSVZFHGFZ,[M\C

)HGFZGB\IRQEUZ"ST"C("FBKPBQ

EBS\MNC[MKR\BC[T\BEBKFGPXNK,

GFKLKMKNNBS\MNBC[MKR\BBNBNKRET
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EGEBK[MKR\BYKKPBYPKFFEBFGBEM\KC

)K[TKFNI(GKSCIHYKFVRKGBNFYKZE\PQ

[BZK[MKR\BCDKQMLNBCTKBNPFGK

IGXWCKRGGCKQFYKZ"-MNGPZ[PMKGQ

[F[MKRFTGPE\NVRKFP\VNNXZKL[NB

KFBECZIGXWCKRGNCKQFYKZ[[OMCKMGN

[GZFF[MKRF.)GZBFCVKZG[FZKYBRJK

CZB[K\KH,D,GT"TCHGFZIKK[ZFEU

YN"CT"BGGKIKEUZM"IT"B(.

DOC\KYGRKFHGFZ)\KYGQR"I,EUX"C

T"B(M\GC:"GEBECGYBEKIGEBENTKNB

ENBKFBECZIGXWGCDKQEBBGYPGFGPBZK

P\RK\KQEMECZR[PXNKGPKKIEYGE[B

CZKLFGBC[MKR\KFENBKFBECZIGXW

CKRGNCKQFYKZ[MKR\KFYZYGZKFEYKZ

YKZG\FNCENBKTCKEVZGEGYXGWCKQ

YGE[BCZKLFGBG[MKR\KF"-GFKKRG

[M[FBEOP\VNNFGBPKKIEB\FYC"F

C[MKR\GXZKL[NBKIXGW[GOECZCKRG

NCKQFYKZ,GFGBZPHN[MKRF)[TNKFRBPZ

"PYZYZYKZ"-K[TKFMC,FGT’HGFZGKIK

ZM"CT"C(PYKZG\FNC[NBKFBVZGE

GYXGWCKQFYC"FG[MKR\G.)GZBFCSVZ

IZEKO)PXGG\F\NGKG\CB"KV"E([M\C:

"BPZGH"NCT\F\VNFNBKFBECZIGXW

CKRGNCKQFYKZGFZPHN[MKRF[KSKZMN

PI[CFZTFBGBVKNGCN\KZTFPNCCG

GNBKMGKQBNBNVKZG[PF[PGXKB

C[V\KG...",T"[TGE(.

NMBGZFFKFRZBF,[MLFKBDO[KJ\

F\GS’)CZMG\F’T"C\E"F[NB([M\CG

[ECZYCGTMDGQBZGQG\KCFBKRGFVSY,

GM"MTGEFZCFZB[GRKO.GNMBGZFHFG

MJTOFJGZGFHGFZ[FJTOFGBP[GO

FIXKXFGNMQECZYCGTBKRGIGXW,[FZK

NJTOFZPC"OGFPBKZK[FBKSGZFGBPVRK

CKJGNMGGRFBKQRVY"PNMBGZFCKQECZ

YCGTBGNB.BGNOFPBKZKM\C:"FP\VNN

XZKLNFHFZ[NBKFB[GOECZIGXWCKRG

NCKQFYKZ[NBKVRFNCGNBG\QFECZKO

GBUTNVK[BRGRGFDKONFKG\FSVSNKO

IGXXKOCKQFP\VNNKONCKQFYKZBGPZBRK

MKGQ[TGPEKO[OCF\PEFFMNZDKNKO[O

GBKQNCOVGRFCFO,BG[PBNBRBPZBNB

CECZKOPJNJNKOTNRYNMDGQCDEKO[TN

FPJFGECZKOEYKOBCNECZKOFYCGTKO

BG[BKQPJNJNKOBNBCMCEG\BKQI[[

CECZ".

NPERG[ECZKOZCKOTNGNKONFVZKTB\

MGGR\FBEOC\VKN\G.GV[GJ[XZKLFBEO

NF[\ENYGEOF\VKNFNCIGZNGPYGO

\VKNF[CGNBKVZKTGB\MGGR\GCPFNL

F\VKNF,MPG[PXKRGNDCKPK[FGNLCEZL

GKZB[PBKVZKTGFGTGCZKEZMKO,GMFRF

ZCG\.

CEKQHF[XZKL[NBKFBECZIGXWCKQ

FP\VNNNYKZNBCBGIH"NZYNGPZ

[XZKLNF[\ENNF\VNNCBGVQ[CGNB

\GVZTMGGR\F\VKNF,BNB[K[P[PTG\

PKGIE\DONPYGOF\VKNF,MPGPF[BPZG

IH"N)CZMG\G’T"C("MNFYGCTPYGO

N\VN\GBNFKBCZFOCTHZG...EM\KC

GK[MOBCZFOCCYZBNFPYGOB[ZTPE

[OGBKQTPKEFBNB\VNF"GMG’.CEGPF

NHFK[NGPZ[M[O[XZKLNYCGTB\PYGO

F\VKNF[KFBPKGIENFMLXZKLPYGO

F\VKNFNFKG\PYGOPGDEZGPKGIE[NB

KFKGCGECZKO[CPFG\OTNGNKONFVZKT

B\MGGR\F\VKNF-BUBOCVGTNBKQ

TM[KGI[[MHF,PMNPYGOFPYGOTXPG

XZKLNFKG\PYGOP\BKON\VKNFCPFG\G.

ZTKGQHFP[\PTDOPECZKFBCGEZFO

FR"N[FCKBB\ECZKFKZG[NPK)CZMG\

V"EF"E("XZKLBEONFSCVRKGNMG\N

NF\VNN"GVKZ["MNGPZ[NBK\VNN

CBPXTFCK\",GFKKRG[NBK\VNNMCEZL

BYZBKBNBCPYGO[FGBP\BKONKKTE

BG\GN\VKNF.HGFKDOSCZ\FPBKZK,

[FJTO[NBKFBECZIGXWCKRGNCKQ

FYKZFGB[NBKVRFNCGNBG\OFECZKO,

GFKKRGEGYBECZKO[ZDKNKONJNJNO

GPPKNBCPFG\OFOECZKO[T[GKKO

NFVZKTN\VKNF-FQTNKEKFP\VNN

TXPG[KKJZECJNJGNOBGCPI[CFTN
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ML,GFQTNKEKBIZKO[KCGBGNJNJNOCT\

F\VKNF-BOMQBKQHFPYGO[P\BKO

NYCGTBG\GN\VKNFBVKNGBOCVGTNBKQ

T\FI[[MHF.

NVKHFK[NGPZ,[DOSCZ\F\GS’GDO

FJTPKOFBPGZKOCJGZGCHGFZPMGGRKO

MGNONTKYZBIE,GFKKRG[PYGOF\VKNF

XZKLNFKG\CPFG\GPYGOP\BKONML,

GZPHNECZFIXKXFCYZCRG\[NBKFKF

ECZIGXWCKQFYZCQNMNKMLNBKFKFECZ

IGXWCKQFP\VNNNYKZFKKRGCKQFP\VNN

NPYGO\VKN\G[BG\GFGBYGCTGPKKIE

N\VKNF.NMQDOBGPZFHGFZ[MKGQ

[F[MKRFMCKMGN[ZGKFCPYGOF\VKNF

XZKL[NBKFKFIXKXFCKQFBEONPYGO

F\VKNF.GMLPGSKUC\YGRKHGFZ[M[O

[CIKXGRKG\FPYGOXZKL[NB\FKFIXKXF

MCKMGNCKQFP\VNNN[MKRFMLCVRKPKG\

FBEOXZKL[NB\FKFIXKXFCKQYKZG\

NCG[NFBEON\VKNFG\FKFF\VKNFTGNF

CMGGRF[NPFPPTPYKFNC.

]ECZEGPFPXKRGCPEZ[CZB[K\ZC\K

)VZ[\PYWTPGE206,GFGCBPEZ[HF

CYKXGZCKNYGJ[PTGRKMK\XBZPH

\\YNE([M\C[P\VKN\G[NIHYKFG

"NPEGIMPKOE’ECZKO[NBKTPGEBEO

C\GLFCYTFGK\VNNMEZL[BGPG\FTGNO

P\VNNKQ,GNBKTPGEBEOCZ[G\FZCKO

)GMG’(]GK\VNN[PVRKET\FCZKG\,GNB

KTPGEBEOTOFR[KOGK\VNNPVRKET\

FR[KO,BNBKYE[BEOPIRFGF’BPG\PQ

FPHZIGF’PQFEZGOGF’PQFXVGQGIP[

PQFPTZC.GBOFKFC\GLPIRFGKYE[B\

MNGBVKNGFKFY’BPF[RBPZMKF’BNFKL

P\FNLCYZC)L(]PIRL[GDG’)ECZKOM"D

J"G(,FBNPERG[KTPGEBEOCXEFTWBG

CXEFBCQBGCXEFMG\NGK\VNN[RBPZ

GKSCIHYKFGVRKGBNFYKZGK\VNN".

P\CBZPQFECZKO,[K[TRKKQNKKIE

GNYE[B\PYGOF\VKNF,GECZHFNPERG

PIHYKFG[.

Æ
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PNCEPF[P\CBZPQFDPZBFR’’N

[BKQNBEONTPGENF\VNNM[K[NVRKG

IVXKOFT[GKKONFSKIB\ET\GPQ

F\VKNF,PXKRGTGECECZKFZB[GRKO

[BKQNF\VNNMRDEXKGZKO[GRKOPVRK

[K[CFOI[[FSI\FET\PMGGR\

F\VKNF.

FZPC"OC\[GC\G[FGHMZFNTKN)[G"\

FZPC"OSK’ZJ"G(R[BNDOMQFBOVZGM\

RI[C\IXKXFCKQFP\VNNNYKZ,GMQ

VZGM\[K[CFXGZG\[BKRQCGNJG\BG

XKGZKONKGVKCYKZG\FCK\BOK[BKSGZ

NF\VNNRDEO,GF[KC:"GBKQFVZGM\

PGRT\.GBKQPDGRF[KIXGWCKRGGCKQFYKZ

BNBBZGQBGBZDHBG[YKOBGMNKCK\

GMKGXBCFOP[GO[HFPCNCNFMGGRF.

GMGGQF\VKNFNXGZG\BVKNGBKRQCGNJG\,

PDGRF,P[GO[PSKIET\GNFCKJCFQ

G\\VSEFMGGRF.GBRIRGTGXPKOTKRKRG

C\VNFM[PHEPQNRGHF,CKQBOVZGM\

BGYKZPXGKZ".GCRGSIF[CSVZBCGEZFO

FR"N)EKRK[PGRFT[ZF(:"GFCDEKO

F\NGKKOBKROBSGZKOBCNBKRGRMGQ

[KCEKNCKRGGCKQFYKZBZGQG[YKO

GMKGXBCFQPMNKFCK\MKFECZKOFBNG

PCJNKOFMGGRF.GFCDEKOFPXGKKZKOBUTN

VK[BKRQCGNJG\BKQRMGQNF\VNNMRDEO

PFJTO[BPZRGMEK[NBKFBPCKJ

CXKGZKOFFOGNBKMGKQC\VN\G,GBRIRG

ZDKNKONFTNKOTKRKRGC\VNFCHPQ[KYZF

NRGNF\VNNMRDECDEBGMG\NPXGKKZ".

ECZKFBCGEZFOC[OFZPC"OFGCBG

CCK\KGSU)BG"ISK’X’(,GVSYMQC[G"T

)SK’X’SM"D(:"FCDEKOFPXGKKZKO,BUTN

VK[BKROCGNJG\BKQRMGQNF\VNNMRDEO,

GBOKYZFNGNF\VNNMRDECDEBGMG\N

PXGKZ,KTNKOTKRKG".GMQFCKBDOC[G"\

BCY\ZGMNSK’S"DGSK’S"G,BNB[NDCK

VZGM\M\C[ONFYNCXKGZKFVZGM\,
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"PBIZ[V[JFPRFDCMN\VGXG\FDGNF

N[KOVZGM\PXGKKZGPZGYOGNBI[[G

NCKJGNMGR\F\VNFPVRKMLBKP[GO

ETEKUNFGMCGEF\GZF,GFP\VNNRDEG

KTNKOTKRKGMEK[NBKFB]JZGE[CXKGZO.

GBKP[GOEF[\BCNBGFMKBKQCRKBEO

PMGGRKOC\VNFMZBGKGMPG[VSYG

FVGSYKODCKI\Q[VJGZPY"[,GBK

P[GOEEPGNBZGQG\KCF[M\CGFVGSYKO

EBKQIGXXKQ".GT"TC[G"\MRS\KIHYBN

BG"ISK’K"D)FGCBCV\"[KG"ESK’YP"B

SY"G([M\CNFYNCVZGM\PXGKKZ\P[GO

[ZDKNKOCF,MTKQ[BPZGMFQ[K[CKEKG

PGPKONBK[BMVKGGBOE[CTKZGPG\Z.

GFGSKU"PNCEHFPJTOCKJGN\VKNFBSGZ

NXKKZBUMV\GZKOGVZIKOG[G[RKO

GBKNRG\,GVGYIHKPBKTPBECZNXKKZ

CMNCF"M,G[G[QXGZFFKFC[TZ

FPHZI",T"[TGECBZKMG\.

DOFPFZ"OPZGJRCGZD[FGCBC\GS’

)KGPBR"ET"B\E"FMZGCKO(M\C:

"R[BN\KTNBG\O[PXKKZKOCPIHGZKO

XGZG\IKG\GTGVG\BOKVFTG[KOBONBG,

GF[C\KR"NEGEBKNBKVFTG[KO[P\GL

[PS\MNKOCXGZG\FNNGBKQPMGGRKQNCO

NBCKFO[C[PKO".GCVSYK\GS’)KGPBBG\

N’(FGSKVG[EKQHFFGBDOCK\FMRS\

TXPGGNBZYCPIHGZ,GM\CG:"BKQJGC

NXKKZPIHGZKOGCKFM"RBT"V[BKQCG

BKSGZ".\[GC\PFZ"OHGFGCBFDO

CPZEMK)T"HV"DSK’\\"P(GCVSYKZ’

PRENYNGKHRZ)T"HNJ,BE"FBCNNIG\O(.

FBGZHZGT)I"EVSYKT"HSK’Z"D(M\C:

"HMGZRKM[BRKFPICZRTZYJQ,GFKG

PXKKZKQCPKK[KQCCK\FMRS\TGVG\

GBKNRG\GER\K[BSGZNT[G\MQPPF

[[RKRGPVSKYP[R\GGBGPZPFRBFBKNQ

HF,BNPB[PIP\[RG\QNCGNBKNQKVF

BKRGPMGKQNP[R\GGPVSKY,M"[\VNF

[XZKMFMGGRFJVK[BKRGKMGNNMGKQMZBGK

M[PS\MNCBKNRG\FPXGKKZG\CMG\N".DO

FPDQBCZFO)SK’X’S"YN"H(FGSKUTN

ECZKF[G"T[VSYT"VFZPC"O[BKQ

NF\VNNPGNCDEKOPXGKKZKO,"EDOCMG\N

CK\FMRS\BSGZNXGZXKGZKORDEVRKG[N

BEOBNBNPTNFPYGP\BK[",GFCKBGFG

DOFBNKFZCF)SK’X’S"YM"H(G[G"TFZC

)SK’X’SM"C(,GMQVSYCP[RFCZGZF)SK’

X’S"YT"B(.

P\CBZPMNFVGSYKOFR"N,[NM\IKNF

BKQNT[G\CCK\FMRS\XKGZKOG\PGRG\

[TNGNKONFVZKTNMGGR\F\VKNF,BNBB"M

HFNPTNFPDGCFBEO,GMQZBK\KCNRXGJ

CCK\FMRS\[NFIGHFPNGCNKQHK"T.ML

[BSGZNF\VNNMRDE\PGRG\MBNG)DO

[NBCCK\FMRS\(.

�
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K[PYGONEGQFBOPG\ZNF\VNNMRDE

\PGR\FMG\NFPTZCK,PBIZGBPZG

CP[RF)CZMG\M"IT"C(GCDPZB)CZMG\

N’T"B([FP\VNNXZKLNMGGQB\NCGMRDE

CK\YE[KFYE[KO,BV[Z[BEZCF\PGRF

HGPSKKT\NMGGR\F\VKNF.

ZBKFEGPFNSCZBHGBV[ZNFCKBPPF

[M\CC[G"\PRI\BNTHZ)I"DSK’J"G

BG\C’(,NCBZB\ECZKZ["K)KFG[TME,N,

GMQBPZGCCZB[K\ZC\KMF,KB("[FTPKEG

\PGR\FIPFTNYCZG)-[NKFG[T(NGPZ

HFFGB[FTPKEFIPFGMNFTGCZTNKF

BGPZICNTNHF[T[FECZDEGNMHF

GP\",GFZK"TNYCZG[NKFG[TCQRGQ

CGEBKFNMGK[ZBNNF\VNN",GFNBBSGZ

NT[G\XGZ\IPF)T"[CBZKMG\(?G\KZW:

"EBEZCBHFGHMZNRS[FTPKEKFG[TB\

FIPFGKEGTFKFBH[MKC[KFG[TB\BZW

K[ZBNGFTCKZB\FTPKO[C\GMFTGCEK

MGMCKOGPHNG\BPGRFMGHCKG\GRJTC\GMKRG

GCBZXKRGBPGR\B’TGNOBIEFPKGIE

K\"[,GHFR\DNFTNKEG.MKCQBEOKFG[T

CQRGQFKFNGMINFTPKEB\FIPF,TN

MZIL[BKQCFOBNYG\MNNC[P[GKZI

GPTZM\F[PKOMKGQ[CQBEOPG[NCOZY
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NGK\"[NCEGFPP[NFCMN,GCHFFMFTN

YEYEQ[NTGCEKIPFGPHNG\.GT"MCHF

[FTPKEGXGZ\IPFTNYCZGCZCKONKMB

I[EBGBEZCBKETGFMN[HFGNHMZFRS

[R\DNFBP\G\KIGEGK\"[G[BKQMI

NIPFMRH’MKGQ[FTPKEFCQBEOFNH

FYCGZ[O".)GCEZLEGPF\KZWDOCSVZ

KNYGJFDZ[GRKTNFR"L[O,GMQCBZKMG\

C[G"\XKWBNKTHZI"JSK’P"E(.RZBF

NMBGZFMKXGZG\[BEZCFPJZ\QNTGZZ

N[O[PKOBKQBKSGZ.

BNB[FPTKKQCECZKOKZBF[MNHFNB

RBPZBNBNDCKI[[BKSGZTCGEFHZF

CT[KK\FXGZG\,[BHMB[ZCZGZ[BKQ

CXGZFMNI[[[NT’’HBKQBKSGZPXEHF

NF\VNNMRDEXGZFHG,BCNBOXGZFHG

DGZP\NCKJGNMGGR\F\VKNFV[GJ[NB

TNHFRBPZFSCZBHG.NMQ,MB[ZTGPE

BEONF\VNNMRDE\PGRF[NFMG\N

FPTZCKBUBOPJZ\\PGRFHGNTGZZB\

FBEONZBG\B\TXPGMTGPECPYGO

FPYE[NVRKF[MKRF,PMNPYGONBSZ

CHFFI[[[PB\I\NMGGQCMGGRFHGKCGB

FBEONFJZEPQF\VKNFGNF\CGRQCXKGZ

GCVZJKGCPYGONMGGQCTKYZF\VKNF.

K\ZTNMQ,BVKNGTNTXOFMGGRG\

FXZKMG\N\VKNFM\CFVRKKFG[T)CZMG\

N’T"CE"FCP[RFBKQTGPEKQ(["TRKQ

PI[CFGMGGRFMHB\BKBV[ZNMGGQC[T\

F\VNFPP[,[FZKC\VNFXZKLNMGGQ

CVKZG[FPNG\GN[BGNXZMKGMTCE

FPCY[VZSPZCG[ZGCOMMGNOFO

PTRKRKFTGF"HGD[PKKO,NMQKG\ZRBG\

NT[G\MHB\YGEOF\VNFN[TCE

FPI[CFNTCGE\FCGZBTE[KETNVRK

PKFGBTGPE".GFCKBB\ECZKGNFNMF

CP[RFCZGZF)SK’X"ISY"B(:"EBNG

FMGGRG\FPCGBZKOMBQC[G"TBKBV[Z

NMGGQC[T\F\VKNFZYYGEO,GC\VKNF

XZKLNMGGQVKZG[FPKNG\".)GT"TCDNKGRG\

FIHG"BNIK’Z"IFNGKTNFZPC"OFN’

\VKNFV"EF"B(.

NVKHF,PMKGQ[MNFMGGRF[XZKLFBEO

NMGGQNZBG\B\TXPGC\VKN\GTGPEMRDE

CK\YGE[FYE[KOXZKMFNFKG\ZYYGEO

F\VKNFGNBC[T\F\VKNF,RPXB[DO

FF\TGZZG\[BPGZFNDZGO\PGR\FMG\N

FPTZCKFKBZYNVRKF\VKNFGNBC[T\

F\VKNFDGVF,GRPXB[MB[ZFBEOTGPE

NF\VNNB\MN\VKN\GRDE\PGRFHGBKQ

FKBPSKKT\NMGGR\F\VKNFTXPFBNBZY

PCJN\GPVZKTFNF.

NMQ,PS\CZPBGE[NBTEKVF\PGR\

FMG\NFPTZCKPMN[BZFXKGZKO[BKQ

NXKKZONM\IKNFCCK\FMRS\BNBZY

CBGVQ[NBKCGBGNZBG\OCT\F\VKNF

CMEK[NBKVZKTGNMGGR\FP\VNNKOEFKKRG

NPTNFPDGCFBEO.

BMQ,CSVZET\RGJF)I"B\[GCFX"H(

PGCB[[BNGB\FDZ"IYRKKCSYK[NKJ"B

FBOFFNMF[BSGZNF\VNNRDEXKGZKO

RBPZFDOTNXKGZ[NFMG\NFPTZCK

[BGNKBOPCKJKOCGFGBPTGZZKG\ZB\

FMGGRF,GF[KC["JGCNFHFZ"PNF\VNN

MRDEG.

ª
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NM\IKNFBKQNXKKZBGN\NG\CCK\FMRS\XKGZKO[T[GKKONZBG\OCT\F\VKNFPVRK

[FOPVZKTKONMGGR\FP\VNNKO,GDO\PGR\FMG\NFPTZCKCMNNBKSGZHF.BNBB"M

FONPTNFPDGCFBEO.GCBORYNTBEONF\VNNCPYGOMHF,XZKLNTXGOB\TKRKG[NB

KCKJCXKGZGKSKIB\ET\GPMGGR\F\VKNF.

$ $ $
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B.C[G"T\R"BS"MF[GNIRG\GF\KCG\

[PXRKTKOCFOBGMNKOMNF[RFZDKNKO

NTZG\TNKFOZG\IKQGMG’,GM’CI"KSYR"F

)GP"CYK"E(C[OPFZ"KGGKKNENBSDK

CTKZGKPVRK[NVTPKOP[KOTNKGV[JKEB

IOGFGFMBKNGR[\P[CM"ZBNBKM[KZO

T"KBCQPNGCQGMG’,GMTK"HM’CE"P)H*(

C[OFPZEMK.

GFECZKONMBG’\PGFKOEBPBKNBSDK

DOCHFCTKZGKEPC[NM"Y,EFBDO

V[JKEB[FGBDG[BKQRCNTKG\ZPM"Y

E\\BFDCZ,GFGBY"GPM"ZPP[FPGRI

T"DXGRQ[BKQRCNTKG\ZPM"Y,GMP["M

CZP"BKG"ESK’X"CS"H.

GFRZBFCV[JG\NKK[CEFZKVNKDK

CTKZGKZ"\GZ[C"O,ENZ"\PC[NM"Y

)GYKK"NMGG\KF(GNZ[C"OPVNKJBGPCNKT

)GNBMBIE(,GIKK[KRQNECZKGNIGPZB.

)GPF"JM’C[V"ESK’Y"FSY"FGCSK’X"B

SYK"IEN"PFDTNFCTKZGKM[RCNTBKSGZ

T"KPNKIF(,GNMQMKGQ[FKFPGRITN

F[GNIQV[JKEBIOEFGFDG[GPIPKZKO

EPC[NM"YNBSPMKRQBFDTNFCTKZGK

E[PBBKRGPC[N.

GBT"DEPBKELDG[YKNPTKZGKENZGC

FVGSYKOBKRGPC[NBNBPVNKJGPCNKT,

P"PNFPD"BGSKKT\BFZKPC[NGNEKEFG

DZTPTKZGK,GBUN[BZFVGSYKOES"NEZY

PVNKJGPCNKTGM"MCP["HSK’X"ESYK"E,

P"PM’[OEDG[PVNKJGPCNKTMBIE

P[B"MTKZGKNFZ[C"O[BKQVGTNMBIE,

GPPKNBBUNEKEFGDZTNFZ[C"OTKZGK

PDG[.

]GCBP\[K[PYGONGPZENFZ[C"OBU

DG[BKRGPVNKJGPCNKTMBIE,GFGBM"[

PTKZGK[NBRVSY,EMN[KXBPFM"ZS"N

EBKRGVGTNMBIEGBVK’PIGCZBNKG,GM"[

M[RVSYGBUCDG[,GK[N\NG\HB\

CVNGD\BBKFISZGQETKZGKFGBZY

M[RGDTC\\BFBGCTXOKXKB\GPFM"Z,

)TK’[V"ESK’X"CSYN"FEP[PTG\ECZKG

ETKZGKDZTPKECKXKB\GPFM"Z,GNTGP\

HB\CPRI"KMNNR"FSYM"D,GM"MNFEKB

CIGG"ESK’X"CSYM"HEZYT"KF\\BF

VSYMIGGEG"Y(GBMP"N[.

C.BLNVK"HKY[FEFZKFE"PFT\KY

ECZKFPZEMKFR"N,GFZP"BFZKNBS"N

EDG[FGFMM"Z,GBPBKNBINYT"E,

GNMBG’K"NEV[JKEBIODZTPS\ODG[

GNMG"TEKRGMM"ZNVK[F\IPOT"KIGO

F\RGZ,GBKRG\NGKCIGOFMNKFPGRICG,

P[B"MPF[P\IPOCYEKZFBHK\NGK

CIGOFMNKGM[PRKIGCM"[P\YZZ

PEVRG\KG.

GNMQK[P[PTG\CP["HMBQSY"F[M’

GH"N:MN[FGSZPB[\GBKQNGEKQNKCGQ

GMG’GPFZK"GCFN’VSI[GNIQXZKLFDTNF

EGYBT"M,GNMBG’BKQPGCQY[ZFECZKO,

GRZ’MGGR\GEPFZK"GEPIPKZECTKFDTNF

EGYBGNBSDKCTKZGK,FJTOFGBP[GO

EFGIOPFB[,GBT"DEBKQNGEKQNKCGQ

P"PCFBTEKUEEKRGMM"Z,)GBKQMGGR\G

P[GODG[,EB"MBKRGY[GZNP["MPYGEO

CFGSZPFB[(GFZBGRK[M"MNFEKBCBDNK

JN)PNBM\BGVFN"C(ECFGIOPB[

NMG"TBPZK’EPC[NBUCM"[.

BPROPBKELPXKRGCVP"DP[PTG\

NFKVLPFR"N,[M’CB"BSGS"YN"I

NDCK[GNIQ[RG\RKOTNKGNIOIO

GFDTKNGT"KTKZGKEK[NXZUET\FZP"B

ENBS"NEDG[FGFMM"Z,FZKEBUCNIO

[RBVFC\RGZRDEFB[GFGRICMNKXGRQ

EKRGMM"ZZYNP"EEDG[FGFMM"ZGNB

NFZP"B.
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D.GCBP\[BORKK[CMR"NENBRBSZ

BNBM"YGBTV"MN"PFDTNFT"KTKZGK,

\PGFKOECZKPFZK"G[FCKB[OCE"P

EN"PYNKVF[YGNUF[GNIQ,GBPBKN"P

M[YGNVGEFBNBRBSZKG\ZBUT"KDG[,

]GHFIGWPFEGIYCN[GRGEM\CEFGF

MBKNGR[\P[CM"ZEP[PTERCNTCMGNG

MM"Z[.

GBGNKK"NEIG[[CDG[[RCNTCMGNG

GMPG[PXKRGNFBG"F)PGCBCJ"HSK’X"C

SGS"YK"C(ES"NETKZGKG\FZCFRCNT

CMGNG,GI"RCV[JKEBER[BZIGPGHPQ

FZCFGEKRGMM"Z,K"N[M"H[FKS"CFG"N

MTKZGKG\FZCF,GBKQRVNJT"KTKZGKCV"B,

GFDOENBYK"NMFBG"FP"PCIPWI[[G

JVK.

E.GTGERZBFNKK[CCEZLBIZ\TV"K

FP[PTG\CECZKFVP"DFR"NCP["HF’,

EBIZ[FCKBECZKPFZK"GFR"N\PF

BP["MFZP"BCSK’X"CS"HEBUCM"Z

[FGRITNINCXGRQRBSZZYFYEKZF

GF\C[KNPG\ZGBPBKBKQRBSZMGNG,

GR[BZCX"T.

GP[PTEYG[K\GFKBMFP[LPP["M

C[OFPFZK"GEXZKLFDTNFGNBSDK

CTKZGK,GFJTOP[GOEFV[JKEBFPGRI

TNF[GNIQFGFMM"ZGBGSZMGNG[BKQ

P\YZZP\\BFGNMQ\PFBZP"B,GNVK"H

B"[MNFR"N.

BLM"HN[KJ\GDOCKG"ESK’Y"FP["H

SY"FGSK’X"EP["HB’GTGEPYGPG\

)GM"PPFEDG"PZSK’X"E,GTGEBIZK’GDO

P[G"TFZCMBQST"FPGMIMQT"[

GEG"Y(.EKGXBPECZKGEFBE\\BFDCZ

FKKRG[PYZZPP[NTNKGQ,GCPYGO

[PIPKZKOCM"[M"[CTKZGK[RCNT

CMGNGEBPZK’EBKQF\\BFDGCZ,GBEZCF

FTNKGQDGCZGPIPONF\I\GQ,GMPG"M

CDG[EEKRGMM"ZFGBFDGCZ,P[B"M

NFIGG"ESK’X"BS"F[M’E\\BF

GTKNBFBKRGTRKQ[PYZZBGPIPOPP[

BNBFTRKQFGBPKFDGCZNFCNKTCF[RKBG

NTMCPNFCNKT,GPCBZCHFECZKFZP"B

FR"N[R\Y[FCHFFVP"D,EBT"D

EFYEKZFFGBM"ZPP[P"PBKRGCGNT

KG\ZPM"YPFINC[\I\KG[FGBFDGCZ,

B"BM"[CDG[[BKQPCNKTCMNK[\I\KG

KG\ZPM"Y.)GMECZKFIGG"EM’DOCZTY"B

CYXZFTNFVP"DSGS"KS"I,GXKKQ

NFVZ"I[M"M(,GNVK"HB"BNVZ[CJTO

FPFZK"GMFVP"DFR"N.

F.[GCF\CGRR\KTGECVP"D[PXGKKQ

NTKN)B"BSYN"I(,[FCKBECZKFPFZK"G

EV[JKEBIOFGKMM"Z,GEQNDCK[GNIQ

[RG\RKOTNKGNIOIO[FDTKNGFGZY

CTKZGK,[K[NXZUGNF\KZCFV"PDO

PJTOECMNKRPKBPZK’\\BFDCZCKG"E

Y"FS"D,)GDOXKZGUFR"NP[GODG[(,

[PTKRQPECZKGEFBEPXZKLPFZK"G

NM\IKNFBCQPNGCQGNBSDKCTKZGK,FGB

P[GOERCNTCMGNGGPJTOEN"BCMNK

\\BFDCZ,GMFPFZ["NFPGCBC["L[O

SY"K,GNVK"HNY"PMNFR"NBPBKNBSDK

CTKZGKBGCYNKV\F[GNIQ.

BLFGBVNBCFCR\GMQCV[KJG\,BIZK

[MNFVGSYKONBS"NMFPFZ["N,GMP["M

F["L[O,]BPROFVP"DDGVKFPXKRG

[PVZ[TV"KFPFZ["NET\FSGCZKO

EM"[BGSZ,GNECZKGBKRGET\KIKEBF,

FDOEFZP"B[OCS"DPKYNCHF[.

G.[GCFZBGRKNFKEKFGEFCSK’X"E

SYN"HE"FZBK\K[DOR\Y[FCECZK

FPFZK"GEBPBKNBSDKCTKZGK,G\PF

KG\ZEFBTKZGKTEKUPDG[EGEBKPC[N

M"YP[B"MDG[,)GP[PTEBKRGIG[[

NET\FZ[C"O,GENBMFVP"D(,GREIY

NKK[CEFDTNFXZKL[KFBFVNKJFMTKQ

FCNKTFGMKGQ[CNTT"KTKZGKPPF[RZ\I

T"KFB[TXPG,T"MXZKMKONK\QTNKGBCQ

[RZ\IPFB[TXPGGNBT"KPKOZG\IKQ

[RZ\IT"KBPXTKFYEKZF,GR[BZCYG’

BP["MPFZK"GEFGFMM"Z,GDONBRIK\
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NP["MPFZK"GENBSDKCYNKV\F[GNIQ

EBKQP\KK[CC\KZGXG.

H.FPD"BCSYN"IM’C[OPFZK"N

EK[KOSPZJGJKOTNF[GNIQ,GFKKRGEIGW

PFFDTNFKRKIDOECZFPVSKY,GPJTO

[K[NIG[[R[BZCTKQ,]GMQRGFDKO

BXNKRG[BKQSGPMKOTNFFDTNF,FDO

[BXNKRGZIGY[KFBI[[CTKQ)GMP["M

FB"Z)P"CYJ"G(NDCK[GNIRG\V[GJKO

[BKQCFODGPG\[BKQNFIPKZ(,GCBP\

[BXNKRGK[RGJTOBIZ[NBNSPGLTN

FFDTNF,MKY[FPBENT[G\FTKZGK

MECTK,GCVZJFIGPZBECTKBCQPNGCQ

[ZGCOBKQTG[KOMQ,GK[DOI[[EIKKS

C[K[[NRG[.

GECZKGJTGRKOCKBGZEBIZ[PXZKL

NFRKIECZFPVSKYNKSDKCFMKNIGEGNB

KXJZLNFDTKNMNN,EFBFG"NC’MNKO

[BKQFCNKTFFGNM\CKRKFOCNBZGJC

)ZP"BKG"EX"CI’(,GBK\KPBEBTV"MFZK

K[NFIPKZNM\IKNFCHF,GMP["M[O

FZP"BEK[NKHFZNM\IK’,P"PNVP["M

CTZGDG\FCG[OBG"ISK’YK"J)GM\C[MQ

PGZKOCTNKFGZBF(ECD’MNKOBUNM\IKN’

B"XNKHFZ,B"MKVSKYCC’PVG\GNB

KXJZLNFDTKNMNN.

I.GBV[ZENPT[FNBZXFNSPGLTN

FFVSYNIGEMKK[NIG[[PBKHGHFFVSY

PPYGPG,GCVZJCBGVQFPFZK"N[M’

[K[KOSPZJGJKQ,GNMQPXZKLDOFDTNF,

GNVK"HRPXBECPYGO[BKQI[[HFB"X

FDTNF,GTVK"HB"[PF[RFGD[BKQ

PDTKNKOF[GNIRG\,GCVZJ[GNIQ

FPJCIEDZT,EFZK[MKI[PRKIKOTNKG

IPWIO,GMQFEZL[P\TSYKOTNKGCCXY

)GFGFMMNKFNK[F(,GMRZBF[FGBPJTO

HFMKPYVKEKONFRKIECZFPVSKYCBGVQ

[BKQP\DNFMNNC\GLFVSI,GNDCK

FCNKTG\BKQI[[MR"N,MKGQ[K[PTN

F[GNIQNMF"VC’PVG\)EFKKRGECZ

FPVSKYGPVF(,GBUNM\IKNFBKQ

PIPKZKOCD’MNKO.

J.GFRFM"HNDCKF[GNIRG\BCNNDCK

F[K[RGFDKOFZCFDONFDTKNCTKZGK,

GPJTOENVTPKOK[ZJKCG\P\I\NECZ

FPVSKY,)GEGYBZJKCG\PP[GNBZJKCG\

PTJMP["MFIGG"EX"CSY"MGK[

PIPKZKOCHF(,GDOP\I\NYEKZFPXGK

[K[ZJKCG\,GM[KRKIT"HM"ZZG\IKMGN

NIPODOB\F[K[P\I\KGGKVNKJ,

)GCVZJCBNGPKRKGO[ZGCOPMSKOCGGBKQ

PVSKYPTCZFIGO(.

K.BPROI[[HFNKMBNMBG’TV"K

CKBGZFIGG"EGFVZ"IGZTY"BFR"NCFB

E\\BFDCZ,EFBBUM"ZPP[BKQPVNKJ

P\I\KGBNBMEKYNKVF,GB"MBKLKVNKJ

PF[K[EZLFBNGPKRKGOBNFYEKZF,EFB

FBNGPKRKGOFGBFM"Y,GFDOECVSI

PIPKZKOBUCM"[)GK"BBUCMNK[NK[K

BGZCKTK(,P"PCHFTEKU,GMPCGBZ

CIGG"E[OEBUNPFZ["NEM"[PCNKT

CMGNGP"PCTKZGKBKQPCNKTBNBM"Y,

GBT"DEF\I\GQP\IPOCVGTNDZTCHF

PM"[,GMPG[PXKRGCZP"BX"CS"HEBU

M"ZPP[TNPTJINC)EGEBK[FINC

P\IPOTK"H(BKQCGNTBNBM"Y,]GBGNK
P[GOIGPZBEIPWK[NIG[KG\Z[,BCN

NFVP"DGFEDG"PGF[GT"FES"NEBOM"[

BGSZCMGNGM"[CTKZGK,B"MF"RCVSI

EM"[BGSZPPKNBK[I[[DOCHFGMR"N.

KB.GNMBG’K[TGEPYGONEGQNIG[CHF

NMG"T,MKBOP\YCWZJKCG\PP[P\I\

NBNGPKRKGOG[GFFPTN"TFG"NMCK[F

GCGNTFZJKCG\PQF[K[,GFDO[MCK[F

BKQPCNKTNPF[NPTNFPQFZGJC

)MPCGBZCSK’Y"FS"B-GBGNKP[FG

RCNTDONPTNFGNBPXB\KPVGZ[CHF(,

GB"MBKQRCNTPQFPKOBNFBNGPKRKGO,

P"PPXGK[FBNGPKRKGOTGNFGKGZEPTJ

CINYPFPYGPG\,GM[P\YCWFZCF

ZJKCG\P\I\KG,RPXB[K[ROPYGPG\

[FPKOFOMRDEDGCFFBNGPKRKGOGNBZY

P\I\KG,GRCNTCMNTGCKG.

0

��Æı"ÆØœ��ł��Øøł��" �



)GK[RO[JTRG[B"BNPKONTNG\CDGCF

PPYGOFRPGL[NFMKSGKMIGYFPKOGB"M

NB[KKLI[[FR"N,BLPS\CZ[K[RO

BGVRKO[K[\RFFECZ,MKK[ROPYGPG\

[PIP\FNIG\RECYBNF[K[GPPKNB

BV[Z[K\YCXGFPKOCDGCFCPYGPG\

[CKRKFOBGPJTOBIZ[KKLMQ,GNPT[F

Y[FNTPGETNPXKBG\FECZKOGTEMPF

K[NIG[MQ(.

KC.GCPYGO[FI[[[P\YCWPKO

P\I\NBNGPKRKGOFGBYZGC)GCVZJBO

FI[[EMCK[FFGBRMGQ(,K[NFYVKE

NT[G\TM"VTKZGKMEKQ,)GCBP\Y[F

NT[G\G[KFBMZBGK,GK[DOPYGONIG[

NPFZK"GNFDTKNT"KBCQPNGCQ,GHFY[F

NT[G\BXNKRG(,GBMQK[ROFZCF

[PYVKEKO[NBNFRKICVSIM"ZBNBTN

ECZTCFFPVSKYB\IGPG,GTV"KFR"NK[

NHFCSKSTV"KFNMF.

BLBOBKRGI[[YZGC[K\YCWM"M

ZJKCG\B"XNIG[GSDKCTKZGK[TG[KO,

GBVK’CNBTKZGKBKQI[[PQFEKQ,MKGQ

EFGBDOBKRGC"KGB"XNFIPKZCJTO

NVDOCPYGO[FI[[FGBZIGY.

KD.GBNGFRGFDKO[NBNFRKIM"ZTN

FBNGPKRKGO,P"PRZBFNMBG’[B"X

NFYVKEPNFRKIT"HMNK[RKBGPMSF

PM"Z,MKBKQPXGKCHF[KIPODOB\

F[K[,)GBVK’NBB\FBNGPKRKGO-NI[[

[CNTT"KMCK[F(,GPPKNBFXNI\FGB

F\\BFGBKQBNBM"YPFXNI\,)GCVZJ

ETM"VK[NFYNKG\ZCM"[,GBVK’CDG[K[

NFYNKG\ZPM"Z,GMQMKSGKM"ZFG"NMNK

ZKYQEK"BEFGBM"[,GCVZJECPXKBG\

FMKSGKP\YZZPFZPBEBIZ[FGSZ

PFYEKZF(,GM"HBUM[K[ZJKCG\

P\I\KGECNB"FBKQ[GOI[[GV[GJ.

$ $ $
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C[G"TFZCCTNF\RKBCFNMG\VSI]SKPQ\P"ISTK’I’[M’GH"N:GP"PBTV"K

[FGXKBFRMZKB\FIPWPZ[G\FK[ZBNNZ[G\GBGNZ[G\[NFVYZ,BTV"MNM\IKNF

XZKL[KJGNPPRGFK[ZBNMSUBG[GFMSUMVK[GGKMNFPYI[NFIPWC[TZ[C[GY,

BG[KYIPPRGPTJMSUBG[GFMSUGCTEF[BZKTPKENGTZCYCNQCTEMNFPTG\

[K[NONGNHPQVZTGQ[YCTCTRKQ[NBKFKFNG[GOJTRG\GPTRG\TNFRMZKCTEFPTG\

MKBOTNFTZCYCNQ,NVK[K"B[BKQFRMZKYGRFFPJNJNKQCP[KMFBNBCMSU,GMG’

TM"N,FRFIKE[CHFFZCHKT"BIKEG[PGVND[FGBNMBG’PGVNBCKG\Z,ECYRKQMSU

[TG[KOTOFRMZKTNPMKZ\IPWNBSDK[K\QFTMG"O’PYX\FPTG\’GF[BZKFKFIGC

TNKG,BNBCTKRQ[K\QFTMG"O’MNFPTG\’,GBOBKQFTMG"ORG\QMNFPTG\NBPFRK

FPMKZFCYRKQMSUTE[KFKFBIZTZCYCNQ[K\IKKCN[NONFPGMZ[BZFPTG\CTRKQ

[NBKFKGNG[GOJTRG\GPTRG\TNFRMZKTNFPTG\FNNG.

GR[RGECZKOFNNGCFZICFGCKBGZKG\ZCSEZPMKZ\IPW[CSGU[G"TFZCFNMG\

VSI,GH"N:GFRFTKYZEKQPMKZ\IPWNBKRGKFGEKGET\G[KIHKZRGNGBIZFVSIFPGHMZ

CECZKFZB[GRKOH"NGF\GSV\BEVSIKOGFKZG[NPKFGBCPGMZCPTG\PHGPRKOGNB

CFYVF,GIE[KOPYZGCCBGN\YQNM\GCGPG\ZHYV\KTNKGCPNGFMG’,DOHFBKRGPGTKN

NVKET\DEGNKFZB[GRKOH"N,GMRZBFCTNKNPP"[CHFDEGNKFBIZGRKOPFZB"KH"N

C\ZGP\FE[Q[NBPXB\YRFNPMGZCFYVFGNHYGUTNKGCPNGFT"[,GNHB\BKQ\YRF

BIZ\NPMGZCFYVFBNBNFKG\KEK[ZBNBIZCBPXT[NBKFKFNFK[ZBNTNFIPW

[GOTSYCTGNOTOFBKRGKFGEKFYGRFFIPW,GNBKFKFFBKRGKFGEKR[BZIKKCMNGO

NCTNFIPWBNBNK[ZBNBIZ[NBFKFFIPW[NGTEKKQPTGNO,GMG’,TM"N.

GFRFIKEG[VNBHF[IKE[FZCENB

PFRKPMKZ\IPWCYRKQMSUMB[ZYGRF

C’PYX\FPTG\’GF[BZR[BZ’IGCTN

FRMZK’,GNBPFRKBNBM[K\QNGFRMZK’MN

FPTG\’BG[K\QNGPYX\FPTG\G[BZ

FPTG\BKRQIGCTNFRMZKMNNBNBTN

FTZCYCNQ[FTPKENGNVGZTGC[BZ

FIGC,FRFMCZFBZKMGCECZFZCF

PVZ[KOBIZGRKONEGQCECZKFZCH"N,

GTKYZKFECZKOPF[K[NEGQCECZKG

FYEG[KOFO[NG[FTRKRKO,B.NPFNB

KGTKNNK\QPYX\FPTG\GF[BZK[BZIGC

TNFRMZKFYGRFGMMNYRKQMSUEPFRK

R\KR\VZGJFGF[BZR[BZIGCTNFYGRF,

C.BORCKQPBKHFJTO[FGBECPMKZ\

IPWNBPFRKYRKQMSUBNBCR\KR\’MN

FPTG\’GNBPFRKPF[R[BZF[BZIGCTN

FRMZK,B"MBKHF\YRFFKBHG[R\QFZC

[KTPKETZCYCNQ[TNKGK[BZPG\ZFIGC,

PBKRVY"PBOPG\ZFIGCFGBTNFRMZK

BG[FGBTNFTZCYCNQFIKKCCIGCHF

CPYGPG[NFRMZK,D.ERGBIZGRKO

[NMBGZFCPF[PTPKETZCYCNQK[ZBN

[TNKGK[BZ[BZFIGC[NFPTG\TGE

PKDZTDZTCHF[TK"MFK[ZBNFTZCYCNQ

FGB’ZGXFCYKGPG’[NFIPWMEK[NB

KXJZLNVZGTMNIGCFPTG\BIZFVSI.

GFRFCXPIXEY]VSYKEKRKOBG"ISKPQ

\P"I[M’CHFCCKBGZECZKFZCGBNG

ECZKG:DOK"NPF[FIPKZCIPWENBPFRK

2

��Æı"ÆØœ��ł��Øøł��" �Æ



GFPG\ZHYV\KTNKGCPNGF,GFGBNMBGZF

RDE["SGVGSYKOCIG"PSKPQY"XEPFRK

BVKNGCTKKNGRVKYBHGHK,GP"[C[O

PFZB"KC\ZGP\FE[Q[NBPXB\YRF

MG’NMBGZFBKQHMZCPFZB"KNHF,GX"N

EMGGR\GPEREIYPFZB"K[KPMGZNBKRG

KFGEKPMKZGCECZPGTJ,GNBM\C[KPMGZ

CFYVFGF[BZKHYGUTNKGCPNGF,BNPB

EMFB"DNBPFRK,GFJTORNT"ETVP"[

FZK"U\[G’B’FGBCSVZ\PKOETKOSKPQ

ZM"BGC[J"PVZYF[GMZB\FBGPRKQ

ETKKNGRVKYBHGHKNBPFRKHYVQCPNGF

BB"MKM\GCNG[JZ[KYRFFYZYT

CF[JZ,BCNFTZCGQBKRGYGRFKTG"[,

P[GOEFGKMPGPNGFGPNGFBKRGYGRF

P[G"FXZKL[JZBGNYRKQSGEZ,GB"M

CRKEGQHFDCKBKRGKFGEKEYRKQSGEZNB

PFRKGMQ[JZBKRGYGRFCPJNJNKQ,P[G"F

NBPFRKNTRKQYRKQMSUBB"MCR\QNG

PYX\FPTG\GFTPKENGTNF[BZTZC

YCNQ[BHBKQPYX\FPTG\EGPG\NPNGF

BNBYGRG\NGYRKQDPGZ,[FZKBKRGEGIY

NYCN[BZFPTG\PFBKRGKFGEKEMKGQ

[FTPKENGTZCYCNQRS\NYFBKRGKFGEK

NDPZK,TM"EGTKK"[.

GPCGBZCECZKGEFDZKTG\BCHF[R\Q

FTMG"OZYPYX\FPTG\FGBP[GO

EFPGMZ’EGIYNYCN[BZFPTG\’GFKKRG

EFGB’TKKNGRVKYBHGHK’,GM[FTPKENG

K[ZBNBIZTZCYCNQMCZBKRGEGIYNYCN

[BZFPTG\PFBKRGKFGEKGNFMK[VKZPFRK

FPMKZFCYRKQMSUBVKNGR\QNGZYPYX\

FPTG\.

GNMBGZFBKRGPGCQ,EBKFK[ZBNFPGMZ

’TKKNGRVKYBHGHK’GNFMKNBPFRKFPMKZF

CR\KR\PYX\FPTG\,PFK\QGPFKGSKU

FTPE\TZCYCNQTN[BZFIGC,GFZK

SGM"SR\QNK[ZBNFPGMZZYPYX\FPTG\

GTN[BZFPTG\FZKFGBTKKNGRVKYBHGHK

GBKLPFRKFPMKZF,GMCZFTKZCHFCTKYZ

FYG[KBT"EFZCCHFCSVZ[G"\[BKN\

[NGO]CPFEG"\SKPQZS"G[GBNGECZKG

FRGDTKONTRKRKRG:GCBP\NBBGMNNET\

FTKXF[FPXKBFZCCHF,[BOCBRGNIG[

[BKQHYKV\FPNGFPFRK,TNMZIKQFKKRG

JTPBP[GOEMN[NBYKCNPTG\PHGPQ

NBSPMFET\GGNBDPZNFYRG\GGMG’,GB"M

PFPFRKSPKM\FTZCFBTM"VNBYKCN

PTG\KGGPFNKBOHGYUCPNGFTNFTZN

FYGRFBGTNBGFTZCCKQMLGCKQMLK"N

ENBSPMFET\G,GMG’,TM"E.

GFKJKCB[ZM\CCHFFDBGQFZCKGSU

KXIYCNKRGC[NKJ"BCSVZFRVNB’PMKZ\

IPWCTZCYCNQ’][MNMGNGCBNYKKO

GNKK[CVSYFZCCTRKQHF[,GFCKBE’FX"X
FR"NGFSPKLPF[CKBZKG\ZCHFC[G"\

XPIXEYIBG"ISGUSKPQP"IGH"N:

EBIZ[BBHPG"ZFDBGQHX"NFXZKLNFKG\

TGEKFGEKTZCYCNQTCGZFBKRGKFGEK

FYGRF,GTNKEKHFFKFGEKFPGMZCJGI

CPTG\KG,TM"N,GCKBZCSVZFR"NCJG"J

FP\CBZPFX"X,EPF[CPMKZ\IPW

RI[CFECZ[FK[ZBN’TKKNGRVKYBHGHK’

FKKRGP[GO[NBSPMFET\GTNFDGK

[KVZTNG[BZFPTG\,ETNFDGKKORBPZ

’B[ZVKFOEKCZ[GBGKPKROKPKQ[YZ’

GBKQNKFGEKRBPRG\TNKG[KVZTNGGPPKNB

FGB’TKKNGRVKYBHGHK’GBKRGCJGICPTG\KG

GNFMKNBSPMFET\GTNFPMKZF,GCHF

PFRK[VKZM[PTPKENGTZCYCNQ’K[ZBN’

[TNKGMCZSPMFET\G[KVZTNG[BZ

FPTG\GTNKEKHFFKFGEKFPGMZCJGI

CPTG\KG]N’FX"XC\[G’FR"N[,GFECZKO
RMGRKOCKG\ZGCZGZKOCMGGR\FXPIXEY

CCKBGZECZKFZCHKT"B.

Æ
GBGNOCTKYZECZKFXPIXEYFR"N,

EFZCSPLTNET\DEGNKFZB[GRKOEFKKRG

FZK"UC\[GCF[FCKBC[KJP"YCC"P

ET"H:GC[G"\\PKOETKONFZBC"ESKPQ

ZM"B,EFTNFPECZKGECTKKNGRVKYBHGHK

NBPFRKFPMKZFCPYX\FPTG\BVKNG

HYVQTNKGCPNGFBB"MM\CNG[JZBG

3

ø
��Æ��Ø��ª)��(��



T[FYRKQSGEZBCNCYRKQMSUNBPFRK

CHF,FRFKSGEFECZKOM\COCSVZ[G"\

[BZK\KFGEFNFZF"YZ’KFGEFNKKCHKT"B

BIKG[NFZCHKT"B]CBG"ISKPQK’[GH"N
[OC\G"E:CTRKQF[BNFE[BKNRBYEPGFK

CRGSI[JZPMKZ\IPW[KSEBIPG"ZH"N

R"T[NBPXBGBR[KIKNKEKFONFCKQ

YZKX\GZPKH\FYEP\GCP"[EPF[RFDG

NM\GCGF[BZHYV\KTNKGCPNGFBKRG

PGTKNNDEGNKFZB[GRKOH"N,GK[GJJGBRF

GBRFNPXGBECZKDEGNKFZB[GRKOH"NGNB

KPXBG,GYKKP\KCTXPKNF[KCPVRKFMCGE

[NBKFKGECZKZCKRGBIPG"ZH"NMSVZ

FI\GO,TOFKG\[BRKNB[PT\KZYEZL

ZPHGZB[KVZYKO,GMG’,GNHB\NBBPRT

JGCMKNBGPKN\BHGJZ\BFGBNET\ZCKRG

BIPG"ZH"NR"T,GFRF\IKN\KSGEGFGBTN

SVZ[KJFPYGCX\TNC"P,]GBPZMKNB

NIKROFHMKZBG\GCFYEP\GBNB[ZPHZPH

[P[OFGXKBECZKG[,GMRZBF[FGBCVZY

FBGPRKQC[O\[G’NFZK"U[M\CCVKZG[

ECZKK\B[CVZYFBGPRKQ]C"PEUT"H:[
PNPEKQBG\GGMG’GFZKRKRG[FCGGMG’BKQ

YRKQHFRDPZCMSUBNBC[JZ[MG\CNG,

[FMSUBKRGYGRFCTRKQHFPBIZETKKN

GRVKYBHGHKNBRK\QFTZCGQN\IKN\YRKQ

BNBFZKFKBMPNGFCKEFPGMZTE[RDPZ

FYRKQC[JZ,GMG’TM"EGTKK"[.

FRFPTKECHFFZF"YCTN’[BZK\

KFGEF’[[PTPBIKGFZCHKT"B[PYGZ

ECZKGFGBPSVZ[KJFPYGCX\CC"P,

GBPZFZC[TNHFSPLCFYEP\GNSEZ

PMKZ\IPWFR"N[M\C[OGH"N:RGET

C[TZKOFPXGKKRKOCFNMFB[ZFZCF

PSVZKOFZB[GRKOH"NNBKXBGNBGZ

FEVGSTEKKQCKPKFBIZGRKOH"NFJ"H

GP"BGFRP[MKOBIZKFOTEYZGC

NEGZG\KRGBNF,MRZBFCTNKNPSVZ[KJF

PYGCX\TNMPFPSM\G\MKGX"C,GNHB\

GEBKBKQNFYNNPT[FTNFYGNG\[RPXBG

CECZKFBIZGRKOH"N,GCVZJCBKSGZ\GZF

IPGZMIPW[FIPKZFCG\GZFCCNKZBF

GCNKPXB,TM"N,GHFG[BPZFZCNBIKG

[CFYEP\GZPHFPYGZNIGPZ\GHGENB

KGTKNR\KR\PYX\FEPKOBVKNGHYVQTNKG

CPNGFP[GO[’DEGNKFZB[GRKO’NBS"N

EKFRKCMFB"D,EMGGR\GTNFRBPZ

C[KJP"YCC"PEPCGBZ[OMQ,GTNHF

M\CFZF"YCTN[BZK\KFGEFE’MRZBF’

EMGGR\GN\[GC\FZK"U[FGCBC[KJP"Y

C"PT"H:GMQM\CCXPIXEYFR"NCVSYKG

NBG"ISKPQ\P"G.

GBPROBRGMKTVZGBVZ\I\MVG\ZDNK

FZCRKOFYEG[KOF’[BZK\KFGEF’GF’XPI

XEY’HKT"B,GBGNO\GZFFKBGNNPGEBRK

XZKL,GNTR"EFYNG[FGFZJG[FFECZKO

P\PKFKOCKG\Z,GBKQ[GOKSGENNPGEMQ

CECZKF[KJP"YC[OFZK"U,GBEZCF

PCGBZNMBGZFCECZKGNFKVL,GMB[Z

KCGBZCTHF[K"\.

GRYEKOCHFNSGDKK\FDP’CC"PT"H:

EBK\BF\O:BKCTK\BKPB,MNFIGHZCG

KEGTNF\I\GRFNME\RKB,MNIGHZCG

MKXE,FZK[PMZ[EFNICKZGCBNUHGH

GR\QNGPTG\PFQPB\KKOHGH,CHPQ

[FPGMZIGHZCGKENGYITNFTNKGRF,

ZXFBGPZNG\QNKPTG\KBG\QNKYZYT

MRDEPTG\K,PFKMQPDCKFGPQFTKEK\,

CHPQ[NGYIIGHZCGKEPGMZTNFTNKGRF,

ZXFBGPZNGFKNLPTG\KLZXFBGPZNG

FKNLYZYTMRDEPTG\KL,PFKMQPDCKFGPQ

FHKCGZK\,Z[C"DBGPZ,PNPEKQBG\Q[NB

KIHZG,MKXE,MG\CNGBRKVNGRKCQVNGRK

PMZ\KYZYTVNGRK\NVNGRKCBNUHGHGR\Q

NKPFOPB\KKOHGHGFZKRKRG[FCGI’PBG\

HGH,YRFGPIHKZNGB\F[BZBVKNGNBIZ

MPF[RKO,TM"EFDP’,GPVZ[Z["KH"N:

PNPEKQBG\QNMNFNGYIGBKQNGPTG\MGNQ

BNBPYX\QNT[G\CKRKFO\IKN\ECZ

YKGO[NBKGMNGNIHGZ,GFZKBRKRG[FCG,

EMKGQ[T[BOTNKGPNGFFGFMBKNGRJNGO

GFNGGO,GYZYTRYRK\CMSU,TM"N.

GPVGZ[NFEKBCE’Z["KH"NCCKBGZE’

FDP’,E\YR\Z[C"DFK\FNHYGUCPNGF

4
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[BZFIGC[NBR\QNGPKE,GBHPFRK

NYRG\C’YRKQMSU’MEPSKYZ["KGM’’GYZYT

RYRK\CMSU’.

GCFP[LSGDKK\FDPZB[O:JTPB

EM\CNKFFMK][HYVGTNKGCPNGF-Z["K[,
FBNBM\CNKFFMKNBYRK,GF\RKB,FRG\Q

TZCGQNICKZGGMG’,BPZZ[C"D,CE"BCHPQ

[BPZTZCGRKKYGQ,BCNPMZNG[EFCBNU

HGHGR\QNGPFOIP[PBG\HGHYRFGPIHKZ

NGB\F[BZBVKNGBIZMPF[RKO,NB

Y[KB,FBEYBTKKNGRVKYBHGHK,FBENB

YTKKNGRVKYBHGHK,EBPZZCB:FBKPBQ

EYHCKQPKEKNICZKFGYBTKKNGRVKYBHGHK

NBYRK,NBYTKKNGRVKYBHGHKYRK,TM"E

FDP’,GPVZ[Z["K[O:FBETKKNGRVKY

BHGHK,FBKEY\RKEBONBHYVGTNKGCPNGF

IGHZCETKKNPGMZGRVKYGPIHZBIZFNGYI

NK\QNGPTG\KG,DNKET\KFEHGHKBRSGFG

NPMGZ,GMKGQENBKFKCNKFHGHKC[T\

EGIYGBET\BEFMKNBHCKQNKF,TM"N.

GPVGZ[CHFCE’FDP’NVKVKZG[Z["K

H"N,ED’INGYG\GEKRKORBPZGCHFNZ[C"D,

ECR\QNGPYX\PTG\’GNBTKKNGRVKY

BHGHK’,YRFPKEFMNGBKQBIEPFOKMGN

NIHGZCG,GCHFBKKZKFCZKK\BF[RKF

EYBPZZ[C"DEPMZNG[EFCBNUHGH

GVZTNGPFOIP[PBG\HGHYRFGPIHKZNG

B\F[BZBVKNGNBIZMPF[RKO,GFKKRG

BVKNGM[NBHYUTNKG[BZFIGCCPNGF,

GBK’TKKNGRVKYBHGHK’BHBONBHYVQTNKG

CPNGF[RKFOKMGNKONIHGZCFOGCHF

BKKZKFZK[BEFCZKK\BFZB[GRFFR"N,

GBOHYVQTNKGCPNGFBHBKROKMGNKONIHGZ

CFO,GT"HBKKZKZ[C"DEYBPZ’PNPEKQ

BG\Q[NBKIHZG’FKKRGBUM[TKKNGRVKY

BHGHKEKMGNKONIHGZCFO,PNPEKQBG\Q

NHYGU[BZFIGCCPNGFGBH[GCBKRO

KMGNKONIHGZCFO.

GFRFNVKHFFZKPVGZ[CFEKBCCZKK\B

FZB[GRFEYBPZZ[C"DEBVKNGCETKKN

GRVKYBHGHKPFRKNYRG\BOHYUTNKG[BZ

FIGCPNGF,GCECZKZ["KFR"NFZKPVGZ[

CFEKBEYGRFCHF’CYRKQMSU’,GVGZ[

CFEKBEBVKNGNBT[F[JZPMKZFGNB

T[FYRKQSGEZBNBZYR\QPYX\FPTG\

GF[BZHYUTNKGCPNGFYRFMNFYZYTPKE

C’YRKQMSU’.

GMQVSYFSP"TCIG"PSKPQY"XSY"B,

TNP["M[OFPICZC[G"TGH"N:YZYT

RYRK\CBIEPBZCTECZKO,CMSUGMG’,

CMSUMKXE,PMZNGCK\BG[EFGR\QNG

[GFVZGJFYRFGBKQBIEPFOKMGNNIHGZ

CGGMG’,TM"N,GM’[OCSP"TSY"B:GR\Q

NGMSU[GFVZGJF,EVIG\PVZGJFBKQ

I[KCG\NYRG\CG,GBKKZKEGYBM[R\Q

F[GFVZGJFTNEPKFVZTGQGF[BZHYU

TNKGCPNGF,BGNBTKKNGRVKYBHGHKGT"E

[R\CBZCSKPQHFCSTKUK’,GYKXZMBQ

GSPLB"[BIZHF,BGM[MN[GGKFPYI

BKRGBNBVZGJF,GMG’,TM"EGTKK"[,

GPVGZ[CFEKBCE’FSP"T,EBVKNGCTKKN

GRVKYBHGHKBKHYUTNKG[BZFEPKOCPNGF

YRFMNFYZYT’CYRKQMSU’,GHFMPVGZ[

CFEKBCECZKZ["KFR"NCVKZG[ECZK

FDPZB.

GTNHFM\CC[G"TFZCHKT"BCSEZ

PMKZ\IPW,EPECZK’DEGNKFZB[GRKO’

RZBFENBPFRKHYKVFCPNGFTN[BZ

FPTG\,GFSCKZGC’[BZK\KFGEF’GXPI

XEY’FR"N,ECTKKNGRVKYBHGHKBVKNG

M[HYVQTNKGCPNGFNBPFRKN[KJ\

\[GC\FZK"U][PGCBC[KJP"YCC"P

[O[NYRG\CYRKQMSUGBKRGYGRFBNB

C[JZBGCSGEZ.

GHFN[GQ\[GC\FZK"U[O:GBPROBO

BIEPFOBKRGZGXFNIHGZCG,GFPGMZ

YKCNPYX\FEPKOGFGBEGIYNYCNF[BZ,

GFYGRFBGPZBRKZGXF[KP\KQNKC[BZ

FPTG\TE[KHEPRGNK,NBRDPZFPYI

NYGRFNBCMGNFGNBCPYX\FBNBCVZKT\

[BZK\FEPKO,BG[KYCNTNTXPGFPGMZ

NFINKJNGT\FFPMZGKHYGUTNKGF[BZ

IGC,GKFKFHGMFBGC[JZ[CGRDPZYRKQ

FYZYTG\MPG[BPZGCMSUC[JZGCIHYF,

5

ø
��Æ��Ø��ª)��(��



BGCYRKQMPG[BPZGMNPKNKPKYRG

CINKVKQCZPPJCTGB[F,GBKQF\RBK

[P\RKOCKRKFOPSVKYCHFPCNKM\KCF

GYRKQ,BNBTNMNVRKOXZKLBIEP[RK

ECZKOBNG[FHMZRG,FNB\ZBF[BPZF

FFNMFMG\CNGBRKVNGRKCQVNGRKPMZ\K

[EFVNGRKGVNGRK,GBPZF\NPGEJTPB

EM\CNKFBCNNBM\CNKFNBYRF,

GZPKRFKFRG\QTZCGQNICZGGMG’,GPVZYKRQ

NBY[KBFBEYBTKKNGRVKYBHGHKFBENB

YBTKKNGRVKYBHGHK,FRFR\CBZNLEBK

FGFTKKNGRVKYBHGHK[BKBV[ZNGPCN\K

FM\KCF,GNBKSVKYCFKG\OP\ZXKOCHF

CVKZG[,GFNBBRGZGBKO[BPZZCQ[PTGQ

CQDPNKBNCPFECZKOBPGZKOCHPQ[BPZ

NGTZCGRKKYRFBCNPMZNG[EFCBNUHGH

GR\QNGPFOPB\KOHGHYRFGPIHKZNGB\

F[BZNBIZMPF[RKO,[FSVKYNGMPF

[YCNYX\FEPKONVK[FGBPP\KQGBKRG

EGIYTN[BZFPTG\,GNBFXZKL[KM\GC,

DONBFXZKLNVZ[[KFKFF[BZTNKGIGC,

GBOMQPF[HMZFBG\FFFNMFFZB[GRF

[FGBM[FPGMZEGIYNYCNFPTG\ZBGK

[RXZKL[K\ZXFCVKZG[NFRKI[BZ

FPTG\BXNFYGRFC\GZ\IGCGNBRXZKL

TOHF[KM\GC,HGGEBKYG[KBFKB,G[PT

\[GC\F,MKM[FKFFPGMZFHFCT\[YCN

YX\FEPKOPP\KQTNF[BZGBKRGEGIY,

FRFFGZF[R\ZXFNPMGZNGF[EFCPF

[YCNPPRGBG\GFPYX\GFRKITNKGF[BZ

IGC,GMCZKET\[FYZYTG\RYRKOCYCN\

FEPKOMPG[BPZGCMSUC[JZGCIHYF

GBVKNGCYCN\YX\FEPKO,MPG[P\CBZ

PECZKZCQ[PTGQCQDPNKBN,M[FKF

FPGMZCN\KEGIYGPP\KQNYCNF[BZ,

BCNM[FKFFPGMZCT\[YCNYX\FEPKO

TKKNGRVKYBHGHKGEGIYNYCNF[BZ,HF

KGZF[NBDPZNFYRG\GNGCT\[YCNBG\G

FPYX\,BCNYCNBG\GFPYX\MEK

[K[NKOTNKGF[BZGBHKDPZFPMZ,

GM[NBF[NKOFKFBG\GFPYX\[YCN

PFEPKOBXNFPGMZMEKQPNGF[FGB

PIGKKCNFIHKZBG\FNCTNKO,GM[R\ZXG

BIZHFNDPGZFPYIG[KFKFFR[BZ

PFEPKOIGC,NBKSVKYNFOCHFCPF

[YCNPFEPKOYGEO,NVK[FKFBXNGMEKQ

FPNGF,NVK[NBYCNBG\OPPRGTNEZL

[KYRFCFO,GMCZKET\[FPNGFBKRFYGRF

FYZYTG\,MPG[BPZGBPZZCFPYE[

CPNGFBKRFPYGE[\PNGFNFGXBFR\RF,

NKPBM\RBK,FPYE[CPNGFBKRFPYGE[\

GK[BGPZKOPYGE[\,PBKNBGCFB

YPKVNDK,EPZSCZPNGFNFGXBFR\RF

GPZSCZNBGNFGXBFR\RF,G\SCZBBKPB

SKVB,G[GKQCPMZEYRF,BPZZCRIPQFGRB

ICZKQPGYKNFCPN\BBIZK\B,FMBCPBK

TSYKRQMDGQ[BPZNB[FF\YE[KNKCPRF

GRPXBPRFISZEKRZ,EPZSCZMSKVBNF

PKN\BNP\CTKF,GPZSCZNBMSKVBNF

PKN\BNP\CTKF,G[GKQCPMZ[HFYRF

EPMZGEBKNBMSKVBNKFPKN\BNP\CTKF,

GNVK[FK\FFPNGFCN\KYGRFCPMZ,FRF

RS\NYFEZLFBIEPF[N[FEZMKO

[RYRKOCBIEPFOFYZYTG\GFOMSU

G[JZGIHYFMPG[HMZRG,GFGBKNGRS\NY

FMSUNFKG\GPNGF,FGXZMRGBNF[JZ

[KFKF\PGZ\FMSUFRK\QNDPGZFPYI,

GFGBBPZOPNPEKOBG\O[NBKIHGZGMKXE

MG\CNGBRKVNGRKGMG’,GBO\BPZBKL

\EPFHFFTRKQNPNGF,GFPNGFCEKQFGB

[NB\YRFC[GOBGVQNFKG\FNFGXBF

RK\RF,GBV[Z[MCZFGXKBFGBKQFPYI

RYRFC[GOECZ[BKRGRPXBCTKQ,BCN

PTG\BNGPXGKOFOBXNGGZBGK[KDPGZ

CFQFPYICNBM\KCF,K[NGPZ,BKQB\F

PGEF[FPYIBKRGRDPZCPNGFGBVKNG

[NBFGXKBFNFKG\[BV[ZNFGXKBF,MQ

FTRKQCMBQNBKDPZFPYICPTG\FNNG

GBVKNGFKGYKKPKQFGBKNGBV[Z[MCZ

FGXKBOMKGQ[CKEGNFGXKBO,TM"N.

FRFPCGBZC\[GC\FZK"U,EPVZ[EFB

EYBPZZ[C"DEPNPEKQBG\Q[NBKIHZG,

MKXE,MG\CNGBRKVNGRKCQVNGRKPMZ\KNL

[EFVNGRK\NVNGRKCBNUHGHGR\QNKPFO
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PB\KKOHGHGFZKRKRG[FCGI’PBG\HGH,BKQ

MGGR\F’M\KCF’ZYMNVKHF[’HGYUTNKG

FIGCCPNGF’,BNBFMGGRFCHFN’M\KC\

[JZYRKQ’,GMQPFEBPZGCDP’’JTPB

EM\CNKFMKFBNBM\CNKFFMKNB’BKQ

MGGR\FDP’ZYMNVKF’HYKVFCPNGF’

[FGHMZFCECZKZ[C"D,BNBFMGGRFDO

MNVKM\KC\F’[JZYRKQ’,GNMQNPSYR\

FDP’ECZKK\BYPKK\BEZ[C"DBKKZK

C’ETKKNGRVKYBHGHK’,CMFBKDGGRBNBSDK

CHF[KHYGUTNKGFIGCCPNGFMEK[KYRF

T"KR\KR\PYX\FEPKOBNBCTKRQDO

[KM\GCTNKG’[JZYRKQ’BG[KYRFNGCYRKQ

SGEZ,GZYNM[KT[FPT[FYRKQRGSU[N

[JZBGSGEZFGBEPFRKF’HYKVFCPNGF’

NYRG\CFM[TKKNGRVKYBHGHK,BCNBO

T[FZYPT[FFYRKQ[NMSUNBPFRKCHF

NYRG\.

GCHFXKKRGF’[BZK\KFGEF’GF’XPI

XEY’FR"N,EPMBQFKFPYGZG[NFZC

HKT"BCHF[M\CECR\QPYX\FEPKONB

PFRKNYRG\BVKNGM[HYU[BZFIGC

CPNGF,EMKGQECPGMZNRMZKRI[CFPGMZ

’TKKNGRVKYBHGHK’GMR"N,[GCNBPFRK

NYRG\CHFCYRKQMSUCR\KR\PYX\FEPKO

BVKNGM[HYVGCPNGF,GYRKQSGEZNK\KF

BXNTMG"OGYRKQ[JZNB[KKLCPJNJNKQ

GMPG[CKBZF[BZK\KFGEF,GPPKNBBKQ

TKXFNPMGZFIPWCR\KR\PYX\FEPKO

BVK’KHYGUTNKGF[BZCPNGF,GZYTK"M

[KFKFK[ZBNBIZ’TZCYCNQ’TNFIGC

GNBK[BZTNKG\CKTFTNFRMZKMKBOTN

FK[ZBN,PPKNB[GCFK[ZBNFPGMZCJGI

CPTG\KG’GNBTKKNGRVKYBHGHK’GMPCGBZ

PE’FXPIXEYFR"N,GHFGFKSGENIKEG[G

[NFZC.

GBRKCTGRKK\PF\PFBYZB,[FZK

FZK"UBIZ[FGMKIIKEG[GECETKKNGRVKY

BHGHKBKRGYGRFBVKNGC[HYVGCPNGFBB"M

M\CNGB\F[JZBGFYRFNGCYRKQSGEZ,

M’CFP[LECZKGFR"N:GFNBBRGZGBKO

[BPZZCQ[PTGQCQDPNKBNCPFECZKO

BPGZKOCHPQ[BPZNGTZCGRKKYRFBCN

PMZNG[EFCBNUHGHGR\QNGPFOPB\KO

HGHYRFGPIHKZNGB\F[BZNBIZMPF

[RKO,[FSVKYNGMPF[YCNYX\FEPKO

NVK[FGBPP\KQGBKRGEGIYTN[BZ

FPTG\,GNBFXZKL[KM\GC,DONBFXZKL

NVZ[[KFKFF[BZTNKGIGC,GBOMQPF

[HMZFBG\FFFNMFFZB[GRF[FGB

M[FPGMZEGIYNYCNFPTG\ZBGK[RXZKL

[K\ZXFCVKZG[NFRKI[BZFPTG\BXN

FYGRFC\GZ\IGCGNBRXZKLTOHF

[KM\GC,HGGEBKYG[KBFKB,G[PT

\[GC\F,MKM[FKFFPGMZFHFCT\

[YCNYX\FEPKOPP\KQTNF[BZGBKRG

EGIY,FRFFGZF[R\ZXFNPMGZNGF[EF

CPF[YCNPPRGBG\GFPYX\GFRKITNKG

F[BZIGC,GMCZKET\[FYZYTG\RYRKO

CYCN\FEPKOMPG[BPZGCMSUC[JZ

GCIHYFGBVKNGCYCN\YX\FEPKO,MPG

[P\CBZPECZKZCQ[PTGQCQDPNKBN,

M[FKFFPGMZCN\KEGIYGPP\KQNYCN

F[BZ,BCNM[FKFFPGMZCT\[YCNYX\

FEPKOTKKNGRVKYBHGHKGEGIYNYCNF[BZ,

HFKGZF[NBDPZNFYRG\GNG’CT\[YCN

BG\GFPYX\’,BCNYCNBG\GFPYX\MEK

[K[NKOTNKGF[BZGBHKDPZFPMZ,GM[NB

F[NKOFKFBG\GFPYX\[YCNPFEPKO

BXNFPGMZMEKQPNGF[FGBPIGKKC

NFIHKZBG\FNCTNKO,GM[R\ZXG’BIZ

HF’NDPGZFPYIG[KFKFFR[BZPFEPKO

IGC,NBKSVKYNFOCHFCPF[YCN

PFEPKOYGEO,NVK[FKFBXNGMEKQ

FPNGF,NVK[NBYCNBG\OPPRGTNEZL

[KYRFCFO,TM"N,FRFECZKFZK"UCZGZ

PNNG,EFGY[FNGNPFCBP\CTKRQ[JZ

YRKQMEK[KYRFGNPFNBSDKCHF[HYU

TNKGCPNGFMEK[KYRFT"KR\KR\PYX\

FEPKONIGE,GPBK[RBPFBGVQENBTKKN

GRVKYBHGHK[YGRFMNFYZYTCR\KR\PYX\

FEPKONIGE,GYG[KK\GCZGZFGPCGBZ\,

EFZKFBECETKKNGRVKYBHGHKCTKRQHYKV\

PNGFTRKRGFGB,EFZKMNFDZKTG\BCETKKN
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GRVKYBHGHKFGBP[GOEPPKNBNBSPMF

ET\GNFYRG\GMPG[CKBZCFEKBFZK"U

CECZKG,GCT"MET"KFHYKVFCPNGFRYCT

FECZ[BKQNGISZGQCSPKMG\ET\GTN

FYRKQ,EBTV"K[BNKCBEBP\NBR[\RF

FECZ[FBEOXZKLNPTG\,PMNPYGOFGB

YGCTCET\G[BKQXGZMGCFPTG\[KKL

NING\FPYI,BNBP\KKISFGBNFPTG\

[FNFIKKCNGMIGCCTNPB[BKRGPTMC

B\YKGPG[NFPYI,GPPKNBY[KBNKF

NFZK"U,EM[HYUCPNGFGVYTFDZKTG\B

ETKKNGRVKYBHGHKBPBKXZKLPT[FYRKQ

BIZ[N[JZBGSGEZMEKNYRG\CG,GNPF

NBSDKNYRG\CYRKQMSUCR\KR\PYX\

FEPKOMPGM[NBTKKNGRVKYBHGHK.

GT"H\KZWFZK"U,ECENBTKKNGRVKY

BHGHKR\ZXFPKENFYRG\NGT"KR\KR\

PYX\FEPKOGCHFCBP\SDK,BCNM[TKKN

GRVKYBHGHKGFKFEGIYNYCNFEPKOHFKGZF

[NBDPZNFYRG\GNG’CT\[YCNBG\G

FPYX\’,GFKKRG[FZK"UPVZ[[P\IKNF

C[T\FPYINBFK\FFHYKVFCPNGFBNB

FKFTKKNGRVKYBHGHK[R\TY[NYCNPPRG

MNFEPKOTCGZFPYIG’CT\[YCNBG\G

FPYX\’[NFEPKOCBP\NBDPZNFYRG\G,

GZYBI"MM[FINKJNFYRG\NGFPYIPMN

PYGOHYUTNKGFIGCCPNGFGCHFDPZ

NFYRG\G,GT"HM’FZK"UGM[R\ZXG’BIZHF’

NDPGZFPYIG[KFKFFR[BZPFEPKOIGC,

NBKSVKYNFOCHFCPF[YCNPFEPKO

YGEO,NVK[FKFBXNGMEKQFPNGF,NVK

[NBYCNBG\OPPRGTNEZL[KYRFCFO,

GFKKRGEPBIZ[CT\R\KR\FEPKO[FKF

TKKNGRVKYBHGHKGNBSPMFET\GTNFYRKQ

PPKNBNBIKKNFYRKQ,[GCNBKGTKNPF

[BI"MK\ZXFCPYIGKHYGUTNKG[BZ

FIGCCPNGF,EPMNPYGOBKHFPT[FYRKQ

TG[FTM[KGMEK[KYRFCGFPYI,GNMQFGB

[FXZKLZ[C"DCCZKK\B[KM\GCNGCYRKQ

[JZ[PGMZNGF[EF[HFKFKFFPT[F

YRKQNYRG\CGF[EFTM[KGM[SPMFET\G

TNFPYI,GFGSKUFZK"U[F"F[KMGN

NYRG\CGCYRKQSGEZ[FGBD"MPT[FYRKQ

NYRG\CG,GT"HIHZFZK"UNCBZECMSU

FZB[GQ[R\QP\IKNFBKGKMGNNYRG\CG

TM[KG,EMKGQ[NBYRFCMSUHFC[T\G

GMCZRK\QFMSUNFGXBF[GCFG"NMPMZ

CPNGFENBPFRK,GT"HFBZKLFZK"U

NFGMKIGNCBZENBPFRKPMZCPNGF,GBU

BOFEPKOFZB[GRKOTGEOCTKQMKGQ

[RK\RGTNPR\NFGXKBORT[GNPNGF

GBKRGKMGNNYRG\CFO,GMNHFCZGZGV[GJ

GPCGBZCECZKFZK"U.

GNVKHF,NBHGCNCE[BKQPECZKFZK"U

PYGZNIKEG[GFPGVND[NFZCENBPFRK

R\KR\PYX\FEPKO]CETKKNGRVKYBHGHK[
NYRG\C’YRKQMSU’BVKNGHGYUF[BZ

CPNGF,BNBPECZKFZK"UFNNGK[

S\KZFDPGZFNIKEG[HF,EFZKHFPVGZ[

CECZKFZK"U[BKNGFKFFFNMF[YGRF

CPTG\[RK\RGNPNGFFKMBEBK\RKKFGCTKQ

]NVKYG[KK\FZK"UEBKRGRI[CPNGF

CMFB"D[CBP\NBFKFXZKLPT[FYRKQ

BIZ[N[JZBGSGEZBNBFKFYGRFT"K

PYX\FEPKOFNNGMKGQ[C[TF[R\ZXF

GDPZCET\GNFYRG\NG]T"K[HYUFIGC

CPNGF[K[MBQMSUFZBGKNYRG\CG,GZY

[FZK"U\K’[BNKCBEBP\RI[CFMSU

FZB[GQPNGFBVKNGFGBCTKQMKGQ[RK\Q

T"PNFGXKBG.

GPHFRNPENET\FZK"UFNMFCZGZF,

[BKNG’C[T\R\KR\PYX\FEPKO’CTKQ

KHYGUTNKG’PKE’[BZFIGCCPNGF,PFRK

NYRG\CPYX\FEPKOBUCETKKNGRVKY

BHGHK,GHFNMBGZFFKVLECZKFZC[M’ENB

PFRKHYKV\FIGCCPNGF]CETKKNGRVKY

BHGHK[BVKNGPKEC[T\R\KR\PYX\

FEPKO,GECZKF[BZK\KFGEFGFXPIXEY

FR"NCCKBGZPYGZG[NFZCCHFXT"D.

�
GMKGQ[\GZFFKBGNNPGEBRKXZKL,

G[GPFTNKRGNCZZPYIG[NXEKYCIKEG[G

FDEGN[NFZCHKT"BFR"N[MBPGZFGB
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FKVLECZKZ["KGFZK"UGMR"N,GNMQBIZ

CY[\FPIKNFBPKRBNGNKEPS\VKRB,

EFRFF’[BZK\KFGEF’FR"NFTKEC[OFZC

HKT"B[NMQFYEKOFFYEPF[NVRKZCG\KRG

FVGSYKONBFKGSVZKFZB[GRKO[K[

CKEKRGFKGOGFHMKZCECZKGSVZKF’[KJF

PYGCX\’NVK[PF[JP"YCC"PNPENECZ

FHF[’DEGNKFZB[GRKO’S"NMIKEG[G[N

FZCENBPFRKHYKVFCPNGFNYRG\C’YRKQ

MSU’M[R\QPYX\FEPKOBOFGBTKKN

GRVKYBHGHK,GF’[BZK\KFGEF’FR"NM’

[’RZBF’[MGGR\GNECZKFZK"UFR"N,GFRF

CTRKG\KRGFGMIRGNMBGZF[CECZKFZK"U

PCGBZBKVMB,NMQBIZIHZ\CY[\

FPIKNFBPKRB,EMGGR\FZCBKRONECZK

FZK"U[C[KJP"Y,BNBNECZKFZKJC"B

[C[KJP"Y[OCC"PT"H:.

EFRFCFBEYBPZZ[C"DCCZKK\B

FZB[GRFEPNPEKQBG\Q[NBKIHZG

]CETKKNGRVKYBHGHK[TK"M[KM\GCNG

[HGYUNG[BZFIGCCPNGF,M’C[KJP"Y

[OC[OFZKJC"BGH"N:VKZG[,EMKGQ

EHYVOCPNGFFZKFOMBKNGFNGGOGIHZ

GR\RONG,GCEKQFGBEBVKNGNBR\QNGMNGO

BNB[HYUMNFBNUHGHCPNGFFKFYGRF

PEKQMSU,EBT"DEPNGFBKRGYGRF

CYZYTG\MEBK\BCKZG[NPKEYEG[KQ,

F\OFGBCPNGF[TPGPYGEONMQ,BCN

HF[HGYUTNKGFMSUCPNGFGBGPZFZKRK

MBKNGF\YCN\KMVZTGQDPGZFGBI[GC,

TM"N.

GPVGZ[CHFCECZKFZKJC"BIKEG[

TXGO,EF’HYKVFCPNGF’TRKRFFGB

NFI[KCMNPPGQFIGC[HYVQCPNGF

MBKNGFGKMSUCTKQFPGTKNNYRKQ,GTEMEK

[FGSKUFZKJC"BGCKBZ,EK[NNPGEPFMB

EBVKNGNBR\QNGMSUCTKQMNNBNBHYU

TNKGNM\IKNFMNEPKFPYICPNGFT"K

[R\IKKCNK\QNGFEPKOCIGCPIGE[,KMGN

NYRG\FPYICF\IKKCG\HGTXPFBUNNB

R\KR\[GOEPKOCTKQ.

GFKKRGEFZKJC"BPVZ[,ECBGVQEBKKZK

CKFFCZKK\BFZB[GRF[NZ[C"DEFKKRG

CETKKNGRVKYBHGHK,NBPFRKNYRG\C’PYX\

FEPKO’BNBCTKRQNYRG\EGYBT"K’R\KR\

MNFEPKO’,BNBECHF[FGBHGYUTNKG

[BZFIGCCPNGFFZKHFM’RG\QNGMN

FEPKO’MGNO,GPHFFGSKUNNPGEFZKJC"B

EBUCNBR\KR\EPKOCTKQFGBYGRFBO

HYUTNKGP\IKNFMNEPKFIGCCPNGF,

EFHYKVFCPNGFFZKFKBRI[C\MR\KR\

EPKOCTKQNYRG\CFO,GBKRGEGPFNPMZ

CPNGFENBPFRKNVK[BKRGRG\QNPGMZ

PPGQPIGE[BNBPGINTNFIGC[FGB

MCZCKEG,P[B"MM[P\IKKCNGPPGQ

PIGE[PMGIFHYKVFCPNGFFGKMR\KR\

PPGQPP[EPFRKNYRG\CG.

GCBP\FECZKOPCGBZKODOCYKXGZ

CECZKZ["KH"NCSGDKKQM[CKBZEKQ

FCZKK\BFZB[GRFEZ[C"DEPNPEKQ

BG\ONHYGU[BZFIGCCPNGFM’GH"N:

EMKGQ[T[BOTNKGPNGFFGFMBKNGRJNGO

GFNGGO,GYZYTRYRK\CMSU,GPVGZ[CECZK

Z["KH"NMR"NCECZKFZKJC"B,EF’HYKVF

CPNGF’TRKRFFGBNFI[KC’R\KR\MN

FEPKO’MBKNGFOCTKQ,EFGKMRJNOPPRG

GIHZGFNGGONG,GZYCHFFGBEYRF,

GFZKJC"BCKBZFECZKOCFEKBGFGSKU

NNPGEPFMBE’HYKVFCPNGF’BVKNGTNMN

FEPKOFGKMMSUCTKQNYRG\CG,GMNHF

PCGBZGPVGZ[.

GNMBGZFFECZKOP\PKFKO,EFRFCTKYZ

FFNMFEBKNBTKKNGRVKYBHGHKNBYRF,M’

CVKZG[Z["KFR"N:FBKEY\RKEBONB

HYVGTNKGCPNGFIGHZCETKKNPGMZGRVKY

GPIHZBIZFNGYINK\QNGPTG\KG,DNK

ET\KFEHGHKBRSGFGNPMGZ,GMKGQENBKFKC

NKFHGHKC[T\EGIYGBET\BEFMKNBHCKQ

NKF,GPVGZ[CFEKBCECZKGH"N,

EFDZKTG\BECETKKNGRVKYBHGHKENBYRF

BKRGDZKTG\BZYEBKRGKMGNNYRG\CHF

C’YRKQMSU’,BNBFGBDZKTG\BCMN

FYRKRKOGBUBOKYRFC[JZGIHYF
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CYZYTBGP[KMFCPJNJNKQBGSGEZ

CYZYTGPJNJNKQNBKGTKNNYRG\CETKKN

GRVKYBHGHK,[FZKFISZGQFGBPXE

ECMFB"DETKKNGRVKYBHGHKFECZPZBF

GPGMKIEBKQNGDPKZG\ET\NFYRG\NGNNB

R\KR\EPKO,GMQFGBPVGZ[CFEKB

C\[GC\FZK"UFR"NEFDZKTG\BETKKN

GRVKYBHGHKFGBP[GOECHFPZBF[BKQNG

SPKMG\ET\NFYRG\NNBYCN\FEPKO,GMQ

PVGZ[C\GS’CC"P[O]CE"FTKKNGRVKY

BHGHK[GH"N:RZBFEBKKZKBVKNGP[LB\

FPYIBONBVKZ[CFEKBC[T\PMKZF

P[KMFHG\FBYGRFIVWHFGHGHKNFGG

FNGBFDCBK,MPGC[JZEBPZNTKNBRK

VNGRKPMZ\KGMG’,TM"N,GPVGZ[CFEKB

CE’F\GS’EBUM[YRFPJNJNKQCYRKQ

P[KMFBGYZYTCYRKQ[JZNBYRFBOFGB

TKKNGRVKYBHGHK,GMQVSYCFEKBC[G"T

IG"PSKPQY"XSTK’K’EBUC[YRFFYZYT

CYRKQ[JZBGIHYFNBPFRKNYRG\M[HYVQ

TNKGCPNGF,GTKK"[CCKBGZKFDZ"BP["M

NFGMKIMEKQHFPE’FDP’GFECZCZGZ

GV[GJ.

GNVKHFCT"MXZKLNGPZMR\CBZNTKN

CTHF[K"\CE’FZK"U,ETK"M[’HGYUTNKG

CPNGF’FGBPDNFET\G[MQSPMFET\G

CFPYI,GBTV"K[BKRGP[\RFFPXKBG\

GGEBK[FGBTEKKQCFGNNPTG\,PMNPYGO

CHYKV\FPNGFFGBPDNFET\G[BKRG

PY[ZCKQXGZMGNFPTG\NCKQTKMGCING\

FPYI,BNBFPYIKIGNPMNPYGOGXGZMG

CFPTG\KFKFBXNGMIGCCTNPB[ZXGRG

[KVZTNG.

GPT\FPGVNBKOECZKZCG\KRGZ["K

GFZKJC"B[VKZ[GETRKQFHYKVFCPNGF

FGB[CHFFGBRI[CMBKNGRJNOPPRG

GIHZGFNGGONGGMBKNGR\QNG’MNFEPKO’,

G\PGFPBGEN[OPFCTKRQ[KFKFRI[C

[R\QNG’MNFEPKO’,GFZKIHKRQCFEKB

CCZKK\BF[RKFEYBPZZ[C"DEBONB

TKKNGRVKYBHGHKYRFCR\KR\’PYX\FEPKO’

BUM[NBHYUTNKG[BZFIGCCPNGF,

GPVGZ[CHFER\KR\’PYX\FEPKO’FGK

[VKZMSUPTNKBNYRG\CG,GNMBGZFMN

FDZKTG\BETKKNGRVKYBHGHKFGBZY[CHF

’NBSPMFET\G’NYRG\,GT"KF’HYKVF

CPNGF’[GCPDNFET\G[P"PSPMFET\G

NFYRG\,GB"M[GCKYRFCR\KR\’PYX\

FEPKO’GNPFCTKRQR\KR\’MNFEPKO’

GNFI[KC[C’HYKVFCPNGF’R\QNG’MN

FEPKO’,GFECZKOPGVNBKOFVNBGVNB.

GRZBFCTHF[K"\PGMZIPECZKZ["K

GFZKJC"B,ES"NECFBE’TKKNGRVKYBHGHK’

K[CHF[RKDZKTG\G\,B.MPVGZ[CECZK

Z["KGFZK"UFR"NECMFB"DETKKNGRVKY

BHGHKNBSPMFET\GNYRG\GPPKNBFZKHF

ISZGQDOM[YGRFC[BZYRKRKOGMMNFR"N,

G\KYGQISZGQHFPGTKNF’HYKVFCPNGF’

TK"M[FGBPDNF[BKRGP\KKISNXGZMG

GEGIYGCPTG\MECZFPTMCCYRKQBNB

MIGCXEEK[ZGXF[KVZTRGNGGMMNFR"N,

C.EFKMBETKKNGRVKYBHGHKK[CHFISZGQ

PSGKKOCEKQ’YRKQMSU’,ECMFB"DNBPFRK

R\KR\’PYX\FEPKO’MEKNYRG\CYRKQMSU

BNBCTKRQCHFEGYBR\KR\’MNFEPKO’MEK

NYRG\CYRKQMSU,GCHFPFRKF’HYKVF

CPNGF’NFI[KCGM’R\KR\MNFEPKO’

GMPCGBZCECZKZ["KGFZKJC"BGMR"N.

GCKBGZFECZKORZBFNCBZCTHF[K"\,

EFRFCTKYZFECZEPFRKR\KR\’PYX\

FEPKO’MCZERGCHFDEGNKFBIZGRKOPFG

DEZO[NECZKO,GKEGTPF[RINYGCTRKQHF

FSP"TGFJ"HCIG"PZSK’Y"W,[FSP"TM’

EEGYBBORG\QPYX\FEPKOC\GZ\’\IKN\

VZTGQ’BHFGBEPFRKNYRG\CG,BCNBO

RG\QVZGJFC\GZ\PT[FYRKQCTNPB

CBGVQ[BKQFVZGJF[KKM\NVZTGQEPK

F[EFNBPFRKCMFB"DNYRG\CG,GFJ"H

[OIGNYER\KR\VZGJFPFRKC\GZ\PT[F

YRKQCTNPBBUM[BKRGEPKF[EFMNN,

GFGMKIMQPYEG[KFB[FEN"[NGPZ

EFMSU[RG\QFGBEPK[GGKFB[F,GFRF

MCZFTKZGFBIZGRKOH"N,ECECZKMN

FZB[GRKOH"NCYEG[KQEUD.B.EERG

0

��Æı"ÆØœ��ł��Øøł��" �



EINKVKQPFRKPJTOMSU,PVGZ[CFEKB

M[KJ\FSP"TENBPFRKYRKQMSUBNB

M[RG\RGC\GZ\’EPKFPYI’,GH"NFZPC"Q

[O:GRZBFEFMKYBPZKRQPTKYZB,EINKVKQ

CMNNYKIFFOGPEKQMSUFGB[ZKCFBG\O

FM\GC,PFMSU[PINKUFYZYTGYGRFCG

BUCINKVKQ,FNMLCMNNYKIF[CB[FFO,

TM"NGTKK"[,GM"PCIKEG[KFZ[C"B

GFZKJC"BGFZ"Q[OTKK"[,GPVGZ[

CFEKBCE’FZB[GRKOH"NEP[PTG\YRKQ

MSUBKRGPT[FYRKQCTNPB[NR\KR\MSU,

BNBETRKRG’FINVFG\[NGO’[FMSU[RG\Q

TCGZFYRKQFGBINKVKG\[NGPKFYZYT

GCHFFGB[YGRF.

GNVKHFX"CPFGFP[PTG\[PFRKNYRKQ

CR\KR\’PYX\FEPKO’,GFZKCR\KR\PYX\

FEPKOTEKKQBKQMBQ\[NGOGVZTGQNECZ

FRYRFGFBKLYGRFCHF,GCIKEG[KFDZ"[

[YBVHX"NTP"SYEG[KQZXFNIE[IKEG[

PGVND,EM[YGRFCVZGJFFZKFGBRI[C

MPGHKNNGMNFPYITCGZFVZGJF,G[BZ

FPPGQ[P\IKKCNGFZKHFF\IKKCG\PPGQ

CTNPBGBKRG[KKLN\[NGOGEPKOTN

FPYI,GFGMKIMQPFBEBPFFTCZKF

BNKCBECK\[PBKNBPYRKBCVZGJF

P[GOECTKRQ[KFKFMSUFYRKQZBGK

NT[G\PPRGDZTGQMSUGPVZGJFBB"V

NDZTGMPCGBZCYEG[KQEUK"CTKK"[,GBK

RKPBECYRKQMSUBKQFVZGJF[RG\Q’MN

F\[NGO’BNBSDKCR\KR\’PYX\F\[NGO’

MEKNYG\CG,BPBKNB[KKLNT[G\DZTGQ

MSUM[YRFBG\FCVZGJF,GFZKR\IKKC

N[NOTCGZFBPFCIGC[INTNKG,GPPKNB

[VKZKMGNNT[G\DZTGQMSUP[GGKFPPGQ

[YCTP\IKNFC\[NGPKFBPF,GCT"M

EMSU[YGRFCGFGBRI[C[GGKMNFPYI,

GPPKNBBOKYRFFBPFCVZGJFFZK

FVZGJFFKBF[GGK[NMNFBPFG[GC

NB[KKLNT[G\PHFDZTGQMSU,TM\G"E.

BPROV[JG\FECZKOGEBKBKRGMQ,GVGY

IHKPBKTPBECZ[NTGNOBKQBEOPI[KC

[GGKYZYT[NPBFPRF[[GKFBXNGZY

VZGJFGFIGCPPGQ[R\IKKCNGFGB

F\IKKCG\CTNPB[BKRF[KKM\N\[NGPK

FPYI,GFZK’ECZKO[CNCGGCNCMNBEO’

[BKQFECZMQGGEBKMNFSMGO[P\IKKC

NK\QNGFMNFGB\[NGPKFPYIGBB"V

NGPZC[GOVRKOGBGVQEPYX\FEPKO

[RG\QNGRI[CBXNO’\[NGPKMNFPYI’.

GNMQRZBFNGPZCTHF[K"\CDEZ

FECZKO,ETRKQ’\[NGPKFPYI’FGB[KKL

CC’BGVRKO,BGVQBIEFGBMV[GJG

[P[NO[GGKG[NFPYIGHF[KKLCBP\

ZYC\[NGPK’MNFPYI’GC\[NGPK’PYX\

FEPKO’BKQCHFDEZ[N’\[NGPKQ’GNB

PFRKNYRG\CHFCYRKQMSU,BCNK[TGE

BGVQ[N’\[NGPKQ’[FOBKROTNTXO

FIVWFRYRFBNBFO\[NGPKQTNFSMP\

FBEONPMGZFECZTM[KG,EFRFFECZPXGK

PBGE[M[K[NBEORMSKOGBKRGZGXF

NPMZOBVKNGC[GKKOFPNB,[FZKRMSKG

[NBEOFGBRXZLNFONXZMKGF[GRKO

GBKROTGPEKONPMKZF,GZYM[FGBRHYY

GXZKLNPTG\’PHGPRKO’BHFGBPGMQNPMGZ

FECZ[RXZLNGTCGZFPTG\F’PHGPRKO’

[FGBPYCN,GBVKNGFPTG\FPHGPRKO

[RK\QNGBKRG[GGK’MN’FIVWFRYRF,FZK

NVTPKOBKQRHYYFBEONPTG\’PHGPRKO’

CMEK[GGKMNFIVWBNBEKNGCPHGPRKO

C[GGKPYX\FIVW,GTCGZPHGPRKOFNNG

[RG\RKONGPKECTKQC[T\FPMKZFFGB

P\ZXFNPMGZFECZ,GCMFB"DFPHGPRKO

[RG\RKONGFO’\[NGPKMNFPYI’,EBPRO

BKRO’\[NGPKFIVWFRYRF’[FZKFIVW

FRYRF[GFKG\Z,BCNFO’\[NGPKFPYI

GFFYRBF[TG[FFBEOTM[KG’,EFSMP\G

NFYRG\FECZTM[KGFGBPVRKXGZLFBEO

CPTG\F’PHGPRKO’FNNG[FGBPYCNTM[KG

GZYTCGZEPKOFNNGFGBP\ZXFNPMGZ

FECZTM[KG,GHFGFDEZEPFRKCR\KR\

’PYX\FEPKO’NYRG\CYRKQMSU,GFECZKO

PBKZKOCTHF[K"\.

PT\FRZBFNGPZCTHF[K"\CET\Z["K

GFZKJC"BFR"N,EHFGFIKNGYNDCK’YRKQ
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MSU’BOFGB’TKKNGRVKYBHGHK’BG[NB

TKKNGRVKYBHGHK,[FDEZFHG[PYX\

FEPKOF’PHGPRKO’[PYCNFOF’\[NGPKQ’

TNFSMP\FBEONPMGZFECZTM[KG,M"H

[KKLNGPZZYM[NBTKKNGRVKYBHGHK

GCBP\PSVKYNGPYX\FEPKOFPHGPRKO

[FOF\[NGPKQTNFSMP\GNPMGZFPYI

TM[KG,BCNM[TKKNGRVKYBHGHKFZKIHKRQ

CFEKB[BKRGPS\VYCPYX\FPHGPRKO

[PYCNBNBZGXFFGBB\MNFEPKO[N

[GGKFPYICPTG\PHGPRKO,GTNHFNB

PFRKBUM[HYUTNKGFIGCCPNGF,EBO

BPRONDCKDNGKFET\E’SPMFET\G’TN

FPYIPFRKFBEHYUTNKGFIGCCPNGF

[CHFFGBPDNFET\G[BKRGPTMCB\TXO

ING\FPYITCGZPF[BKRGP[NONG

FEPKOPKEBNBPSMKONF\KKISNPPGQ

[XZKLKG\ZMIGCXEEK[FNFPTMC

PN[NPG,BCNMERKEGQNTRKQFFDEZFFHG

[FPTG\FPHGPRKOFO’\[NGPKQ’TCGZ

FSMP\FBEONPMGZFPYI,CHFBO

CPXKBG\FBEOXZKLNKG\ZPTG\PHGPRKO

TCGZFIVWGBKRGPS\VYCPF[YKCN

PYX\FEPKOFZKBB"VNFI[KC

[C\[NGPKQ[NFPYX\[KNPGNGTN

FSMP\GNT[G\FPYITM[KG.

GNMQFGXZMGZ["KGFZKJC"BNCBZ

EF’HYKVFCPNGF’RI[C\N\[NGPKFEPKO

[N’MNFPYI’,GP[GOEFGKMRJNPPRG

FPTG\GIHZGFNGGONG,GFKKRGEBPRO

CMFB"D[BKRGRG\QNGZYPYX\PTG\

PHGPRKOBKQMBQ\[NGPKQTNFSMP\G

NPMGZFPYITM[KGGMR"N,BCNRI[C

[[KNONG’TNFIVWTXPG’B\MN[GKG,

EMKGQ[F\IKKCG\PPGQRI[CMR\KR\MSU,

FZKFHYKVFCPNGF[FKBF\IKKCG\PPGQ

RI[C\FKBMR\KR\’MNPTG\FPYI’,

GBVKNGKFKFMNFMSUCHYKVFCPNGFPFRK

NYRG\CHFGMP["MFZKJC"BFR"NEFGK

FF\IKKCG\MMSUDPGZNYRG\CG.

GMNNFECZKOFGB,E’MSU’TRKRG

’\[NGO’,GMB[Z’NBTKKNGRVKYBHGHK’

GFGBPS\VYC’PYX\PTG\PHGPRKO’TCGZ

FSMP\GNPMGZFPYITM[KG,BHP\VZ[

TRKQF’\[NGO’NBTNFIVWTXPGBNB

M\[NGOTNFSMP\GNPMGZFPYI,GBH

PFRKCBP\CR\KR\’PYX\FEPKO’NNB

[GOHYKVFCPNGF,[’PYX\FPTG\’[FGB

RG\QRI[CM’\[NGPKQDPGZKO’TCGZ

FSMP\FBEONPMGZFPYITM[KG[FZK

TCGZPHGPRKOFNNGR\ZXFNPMGZFPYI

TM[KGPIP\XGZMGCFO,BCNMB[Z’TKKN

GRVKYBHGHK’GXGZMGNPMGZFPYITM[KGNB

FKFZYTCGZPYX\FEPKOPHGPRKOBNB

TCGZMNFPTG\PHGPRKO,BOBPROPDNF

CET\G[BKRGPTMCING\FPYIDOM[BKRG

VGZTNGPKEFMN,P"PGEBK[BKQ\[NGPK

PYX\FEPKOKMGNFNFI[CN’\[NGO’

TCGZFSMP\GNPMGZFPYITM[KG[FZK

CET\GFKFNYCNKG\ZEPKOPHGPRKOPPF

[YKCN,BNB[CMFB"DFMSUFGB\[NGPKQ

’TCGZFIVWFRYRFTXPG’[M[RG\QB\

’EPKFIVW’FZKHFRI[CCGEBK

M’\[NGPKQ’NYRG\CFOCYRKQMSU,GMB[Z

FEPKOFO’EPKFIVWTXPG’GNBEPK

FFSMPFNPMGZTM[KG,CHFMCZBV[Z

NFI[KCF’HYKVFCPNGF’MMSUNYRG\CG,

EFGKMRJNGOGIHZGFNGGOGFF\IKKCG\FGK

[VKZMSUFZBGKNYRKQMPCGBZCECZKZ["K

GFZKJC"BH"NGFECZKOPBKZKOCTHF[K"\.

ª

GFRFRINYGFZB[GRKOCEKQ’F\IKKCG\

PPGQ’BKFGKMSUFZBGKNYRG\CG,G[GZ[

FPI’FGBCVK’FSGDKBCYEG[KQI:CBPZ

NFF\YE[KNKCPRFGFRKITNKFP[MGQ

EBKRFPYGE[\,EFZBC"EGFZKJC"B

VKZ[G,EP[GOENBINFF\IKKCG\FPPGQ

NMQFGBEBKRFPYGE[\ENBIKKNIKGC

FPRFCP[KM\FP[MGQE’PRFBKQMBQ

P[MGQBKQMBQ’,EYGEOXZKLNFKG\IKGC

PRFGBI"MYRKQP[MGQ,GBB"VCYRKQ

FP[MGQNT[G\IKGCFPRF,BPRO

FZPC"QGFZ[C"B[OPVZ[KO,ECBP\
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FKFPGTKNNT[G\IKGCFPRFCP[KM\

FP[MGQ,BNBEMKGQ[ZY’P\IKKC’NFPPGQ

GNBR\QNFPPGQCTKQBKRFPYGE[\,

GPEPFNFFZPC"Q[ONEKRBEFPYE[

CPNGFEBKRFPYGE[\TKK"[,GFZ[C"B

CYEG[KQP"H:CFBEPCGBZCDP’[OEPFRK

M[PYE[FC[J"IEBIZKOFZIKCCCKBGZ

FECZKOGH"N:NTGNO[J"IEBIZKOMG’,

BT"DEBUFKBRK\RFNFGXBFBXN

FBIZKO,P"PMKGQ[FGBPGXKBF[TCGE

PZ[G\GGPMRKSGNZ[G\FFG"NMRG\Q

VZGJFPKEGNKEF,GNBEPKNPNGF[TPF,

EBHBKRGPMRKSNZ[G\FECZPIGE[

[[TCGEFCKEFFK’,GMCZM\CRGHF

NPTNFCV"YDCKFRKINFP[MGQTNKF,

GNPYE[FCPRFGFRKINFP[MGQTNKGNB

EPK,EF\ORPKBT"DERMRSNZ[G\FECZ

PIGE[EFKKRG[TCGE[R[\TCENF,

GBVKNGR[\TCENFC[JZ,EP"PFGBNB

FGXKBTEKKQPZ[G\G[GOECZNFMRKSG

CZ[G\F,GBRQ\Z\KCTKRQ[KGXKBPZ[G\G

GKMRKSCZ[G\F,MR"N,TM"N]GNMBG’HFDO
MGGR\FZPC"QCYEG[KQEUI:TKK"[

GBMPNC"H[.

GFRFMNP["MZ["KGFZKJC"BFR"N

EK[NFI[KCF’HYKVFCPNGF’N’R\KR\MN

FEPKO’GIKNYFZKJC"BEBKRGEGPFNPMZ

CPNGF[TKPFENBPFRKEF\ONBYKCNF

ECZIE[BCNFMBPF[YKCNFFF\IKKCG\

FGKMYCN\PPGQ,M"HFZKJC"BN[KJ\G

BHKNEF\IKKCG\PPGQPRG\QFMSUNPYCNG

FGK[VKZMSUZBGKNYRG\CG,BCNNFZPC"Q

GFZ[C"BFR"NES"NEF\IKKCG\PPGQBKRG

MSUFZBGKNYRG\CGFZKBB"VNVZ[MQ

EFHYKVFCPNGFRI[CNR\KR\PPGQFZBGK

NYRKQMSU.

GNVKHFN[KJ\FZPC"QGFZ[C"BRMGRKO

CKG\ZECZK[G"TFZCHKT"BECETKKNGRVKY

BHGHKNBPFRKR\KR\PYX\FPTG\NYRG\

CFOBVKNGHYUTNKGF[BZCPNGF,[FZK

CTKKNGRVKYBHGHK[BKQMBQ’\[NGPKQ’TN

FSMP\GNPMGZTM[KG[FZKZGXFKG\Z

PTG\PHGPRKOTCGZPMKZ\FIVWGMR"N,

GBU’\[NGPKQTCGZFIVWTXPG’BKQMBQ

[FZKR\QZYPYX\FMSU[NEPKFIVW,

GFF\IKKCG\[R\IKKCCHYKVFCPNGFFZK

NBFGKMSUFZBGKNYRG\CGN[KJ\

FZPC"QGFZ[C"B,GPPKNBNBPFRKCHF

NYRG\CYRKQMSUMNN,GN[KJ\OPGMZI

FECZEMNFPCGBZCSGDKBEPFRKHYKVF

CPNGFNYRG\BUCETKKNGRVKYBHGHKFGB

ZYMB[ZT[FPT[FYRKQBIZNYRG\

F[EFMDGQC[JZBGCSGEZ,EBONBFKF

HGYUCPNGFFKFCHFDZKTG\BPXEENB

SPMFET\KFTNFPYICMFB"DGT"KETKKN

GRVKYBHGHKPDNFET\G[BKRGPTMCING\

FPYIBUM[BKQFNFP[NONGMNFEPKO

[FGBRXZLNFOTCGZFPMKZF,BCN

F’PT[FYRKQ’CHFBKRGKMGNNFKG\

C’MSU’[FZKMSUTRKRG’\PGZF

G\[NGPKQ’,G\[NGPKPYX\FEPKOM[TKKN

GRVKYBHGHKBKRO\[NGPKQNBTCGZFIVW

FRYRFTXPGN[KJ\FZPC"QGFZ[C"B,GNB

TCGZFSMP\FBEONPMGZFIVWTM[KG

GMR\CBZ,GNMQN[KJ\OXEYGECZKFZC

HKT"B[BOTKKNGRVKYBHGHKNBPFRKNYRG\

C’YRKQMSU’BVKNGHYUTNKGF[BZCPNGF,

GYRKQ[JZFZKN"[CPMKZ\IPW[FO

PJNJNKQ,GYRKQSGEZFZKNKMBCTMG"O,

GNMQFXZKLFZCHKT"B[KFKFK[ZBNBIZ

TZCYCNQTNFIGC[R[BZGNBKFKFTNKG

[GO\CKTFCHFTNFDGKBNBTNFTZC

YCNQ,GCHFMCZFPGMZBKRGTKKNGRVKY

BHGHKBNBFGBCJGICPTG\KG[IKGCOTN

FK[ZBNGNBTNFDGKGMPCGBZCECZKFXPI

XEYFR"N,GBGNKNHFMKGQFZCHKT"B

[NET\’DEGNKFZB[GRKO’NBPFRKPMKZF

CPYX\FPTG\BVKNGM[HYUTNKGF[BZ

CPNGF,GF[K"\KBKZTKRKRGCPBGZF\GZF

FYEG[FGFJFGZFGKZBRGCFRVNBG\BPQ.

�

GFRFC[G"\[GBNGP[KCF[KDCHFT"E

FZCHKT"B,ENMBG’\YR\FECZNT[G\
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K[ZBNBIZ’TZCYCNQ’TN\[NGPKFIGC

FR[BZTNFRMZK,FZKHFZYDZKTG\B,

NVKP"[CJGZBG"ISKPQ\"RGH"N:BSGZ

NF[MKZMNKNTG"DCVSI[KC[NCFO

IPW,PVRK[ZGXFCYKGPG[NBKSGZT"K

ECZBIZ[NBKCYTFMNKGMG’TM"N

GTKK"[,GCPD"B[OSYK"BCKBZECZKG

GH"N:GR"NEF"V,[FGBZGXF[K\YKKO

GK[BZFIPWC\GMG,[BOKJGNFIPW

PFYEKZF[T"DFBGZKCYTFMNKBXNFBGZ

GB"MRFRFPFIPWGMG’TM"NGTKK"[,GNVK

HFFY[FT"EFZC,[FZKHFFTZCYCNQ

FK[ZBNZGXFFGBCYKGPG[NFIPWCVSI,

[FZKBOKBCEFIPWGNBKIHGZFK[ZBN

NYRG\GPFDGKK[NOFTZCYCNQMNSMGO

FPTG\[[GFFIPW,GRPXBEMEK[NB

KXJZLN[NOIGCGXZKLFK[ZBNFTZC

YCNQCYKGPG[NIPW,GRPXB[\YRFHGZY

DGZP\BKSGZ.

GCTGRKKNBHMK\KNFCKQMNNYG[KB

GF[DFHG,GNMBGZFBKQMBQF[DFT"EFZC

HKT"B,[BOHGYG[KBFKBECMFB"DBSGZ

P[GO’ZGXFCYKGPG’K[NFY[G\MQTNMN

TKYZPMKZ\IPWNRMZKBKLFGBPG\Z,

GFZKFK[ZBNFPGMZ’ZGXFCYKGPG’[N

FIPWCVSI[FZKBOKBCEFIPWCVSI

NBKGMNNYRG\GPFDGKBIZFVSI,GCVZJ

CBGVQ[FPMKZF[NFIPWFKBCEPKO

PGTJKOEHGFKBF\YRF[R\QF\ZGP\

FE[QGRVSYMQC[G"TBG"ISKPQ\P"I

[KPMGZFIPWNRMZKFPMKZGCEPKO

PGTJKO,CGEBKCMFB"DFK[ZBN’ZGXF

CYKGPG’[NFIPWCVSIMEK[KGMNNYRG\G

CEPKOPGTJKOFNNGBIZFVSIGBOKBCE

FIPWCVSIKVSKE.

GCT"MEHFBKRGRI[C’ZGXFCYKGPG’,

EBU[KGMNNFDZONGZKGGIBOK[BZFIPW

BIZFVSICHF[KGET[FDGKKSMKONIHGZ

GNPGMZGNG,P"PMKGQ[BKQFDGKPIGKKC

CHFMNGOPEKRBNIHGZGNPGMZGNG,GFGB

ZYKEKTFGF[TZFCTNPB[MLKFKF

[KSMKONIHGZGNPGMZGNG,BKRGRI[C

[K[NG’ZKGGIPPGRK’CVSIPYKGPG[N

FIPWGBKQCMFB"DBKSGZ[N’ZGXF

CYKGPG’,GZYCMFB"DEBKKZKFJGZ

GFPD"BFR"N[BOKGVSEFIPWKVSKE

PPGRGCVSIT"K[\CYTFYEKZFCHFFGB

EBKMBNBKSGZBE’ZGXFCYKGPG’,GV[GJ.

GPF"JDOFTZCYCNQ[R\IKKCN[NO

CPYGOFRMZKBKQTNKG[GOBKSGZ[N’ZGXF

CYKGPG’,[FZKTZCYCNQHFR\IKKCCBP\

TM[KGCMNSMGOFPTG\NK[ZBNGBKQIKGCG

\NGKCEKRKPPGRG\C[GOECZ,[FZKBO

FRMZKNBK\ZXFNIHGZGNPMGZNK[ZBN

FIPWBIZFVSIKFKFFTZCYCNQIKKC

N[NOMNPF[R\IKKC,GZY[K[F[TZF

GKEKTF[PS\PBKSMKOFRMZKNIHGZ

GNPMGZFIPWGPPKNBFTZCYCNQNB

KXJZLN[NOMNGO,BCNCEKRKPPGRG\[N

TM[KGBKQ[GOZKGGINFTZCYCNQPYKGPG

[NFIPW,G[VKZXEYGECZKFZCHKT"B

CF\YRFNFTPKEK[ZBNBIZTZCYCNQ

CTEIGCG[NFDGK.

$ $ $
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CNPEKRGC[KTGZ,SKVZBIETNKEKE[RHMZCTZCVSI[TEKKQNBPMZB\FIPWMRFGD,

GPBIZGR[BZGNGEYG\CGEEG\NPMGZB\FIPW,PMZB\FIPWNRMZKFZB[GQ[VD[

CBYZBK-[FKFYJQ.SKVGZHFTGZZPKEEKGQRGYC,FBOK[\GYUNPMKZ\IPWNRMZK

YJQ,BG[FIPW[RPMZNRMZKFYJQRBSZMEKQ"IPW[TCZTNKGFVSI".CNFJFGGKMGI

FY[FBIEPCRKFICGZF,PEGTNBPGMZKOB\FIPWNYJQKFGEK[CTXOBKRGIKKC

CPXGG\,GC[T\PT[FNBKETRGPFNF[KCNG.

[BNFHGTGEEFBG\RGNNPGEB\FRG[BNTGPYG,GPF[TNFCPXGE\KRGCRG[BHF

K\CBZNFNQ.

B.CPSM\YKEG[KQ)PC,B(BPZZC

KXIY"BK[HGMFGNBFYJQHGMF".GVKZ[
Z["KCVSIKO)XB,CE"FBK[("BK[HGMF

NBIZKOCNYKI\G,BONYIPYINXGZL

BIZKO,BGYKCNP\RFN[OBIZKO,MEM\KC

)[PG\KC,D(ĜK]ŶIeN@F&OB]Krs&FN̂C+K\B@C‘\

s&FN#a@K]\GBKQYJQHGMF,EBKQRT[F
[NKI".

CECZKFDPZBPVGZ[BKVGB,MKYJQBKRG

KMGNNHMG\TCGZBIZKO,BLNBR\CZZ:

�FBOFYJQKMGNNHMG\NTXPG,BG[DO

NTXPGBKRGKMGNNHMG\.

�FBOMB[ZDEGNPYRFNYJQ,FYRKQINMK

K["ET\BIZ\PYRF".

�FBOEKQYJQRMZKMEKQYJQK[ZBN,BG

RBPZ[FPKTGJ"BK[HGMFGNBFYJQ

HGMF",RBPZZYCK[ZBNGNBCRMZK.

ZCKZVBNM"W,\NPKEO[NF[BD\BZKF

GFDZ"B,GZCO[NYFKNG\FPCGZDGBNJGRB,

EQCFZICFC[G"\G[CFMFQ)SKPQE(

C\GYVF[NPMKZ\IPWNRMZKYJQ,

GC\IKN\ECZKGZXFNGPZ"EEGGYBCCRK

K[ZBNFGBEPPTJKRQYJQPEM\KCDCKF

BK[,BCNCRMZKMNFKMKEBK\NKFHMKF,BKQ
IKNGYCKQDEGNNYJQ".GFCKBZBKFPECZK

FDPZBCRHKZ)SC,B(,"EPSYKRQ[O"BK[MK

KVNKB,NB\GKKPGVNBSPGLNBK[]YJQCQ

K"C,[RFNVRKFDKTGNDKNCZFPXGF[EMG\K.
GVKZ[[OFPVZ[,EBT"DECK[ZBNBKQ

PGVNBSPGLNBK[RGEZKOGRGECKOPQ

F\GZF,PXKRGCMPFPYGPG\[FIPKZF

F\GZFTNFMG\K.FZKPXKRGTM"V[K[

IKNGYCYJQCKQK[ZBNNRMZK".BLEIFB\

FZBKF:"EK[NGPZBKVMB,EEGGYBF\OFGB

EPZCKRQPYZB][K[IKNGYCKQK[ZBNYJQ

NRMZKYJQ[,BCNCTNPBPRBNQNINY,GMKGQ
ECK[ZBNPPTJKRQYJQ,FGBFEKQCRMZK".

GFGMKIMQPECZKFZPC"O)PNMKOV"K

F"B([M\CCEKRKCQRI:"GNTGNOBKQ
TGR[KQPFQNBYJQGNBIZ[GNB[GJF

NVK[BKRQCRKPXG\",GP[PT"EBKQIKNGY
CKQRMZKNK[ZBN",GM[O[K[ZBNYJQBKRG

RTR[MLDOYJQRMZKBKRGRTR[.GNVKML

"FEZFEKQNCBZEKQYRKQYJQ,FKMKBOK[

NGHMKFBONB".MNGPZ,PBIZ[RZBFMK

FNKPGEPFVSGY"BK[HGMFGNBFYJQ

HGMF",RBPZFQTNYJQK[ZBNGFQTNYJQ

RMZK,MKBKQNINYCKRKFO,XZKMKONCZZ

FBO,GCBNGBGVRKO,INFPMKZFNYJQ

GYRKFPPRG.

ªØ�Ø��Ø��
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C.M\CFZPC"O)FNMG\PMKZFVM"J

F"B("[N[FBKQPYIQPYIGBKQPPMZQ
PPMZEKQ\GZF,FIZ[F[GJFGFYJQ,BCN

IMPKO\KYRG[KFKFFIZ[GFYJQRG[B

GRG\QGPT[KGYKKPKOP[GOMEKIKKG".

5

ø
��Æ��Ø��ª)��(��



GCFP[LECZKG)[OFNMFG(M\CFZPC"O:

"YJQTE[[[RKOBKQFYRKK\GNBIZKO
MNGO,GP[[[RKOTE[KDEKN,BOKGET

CJKCP[BGP\Q][CEYGFGGPXBGFG

[KGET,GNBIZT[ZFMN[BKRG[GJF,

JGZ[,PYIGPYIGPPMZGPPMZGP\R\G

YKKP\,CKQCECZPZGCFCKQCECZPGTJ,

CKQCP\R\CZKBCKQCP\R\[MKCPZT.

GECZHFPECZKIMPKOMPG[CKBZRG,MEK

[NBKCJNGNBKPXBPK[KPMGZNGGNBKYI

PPRG.GFMNCPJNJNKQ,BCNCYZYTBKRG
PGMZGNBRG\QTE[KDEKN"]PYGZFECZKO

CP[RFGSGDKK\FDPZBCPSM\DKJKQRJ,C[.

GTGEIKE[FZPC"ONFNMF)[OFNMF

KB("KZBFNK[YJQ[YRFYZYTGR\QEPKO
GFIHKYCYZYT,\TPGECKEG.BT"V[BKQ

PPMZGCYZYTMNGO,[FYJQMPK[BKRG

CVRKRGFGB,GHMKQNBEO[NBCVRKG".

GMQRVSYC[G"T)IG"PSK’ZNFST’B(

"YJQTE[[[RKOBKQFYRKK\GNBIZKO
MNGO,GP[[[RKOTE[KDEKN,BOKGET

CJKCP[BGP\Q,PYIGPYIGPPMZGPPMZ

GP\R\GYKKP\".GM\CFSP"T)S"YC(

"EYEYGM\CFYRKK\GNBIZKOMNGO,GMQ

FGBN[GQFZPC"O,EBKNGNYRG\NTXPG
YZYTM\CFZPC"O)VM"JPPMKZFFK"B(

FCKBGFJGZ)ST’K(GF[G"TCSPGLEFGF
CMNNHMKQNBEO[NBCVRKG".GMGGR\G

NECZKF[G"T[O)ST’H("YJQ[YRFYZYT
GR\QEPKOGFIHKYCYZYT,\TPGECKEG,NVK

[HMKQNBEO[NBCVRKG".

TGEPXBRGCECZKFDPZBCPSM\SGMF

)PG,C(BPZZCKHKZB"NBNKYRKBKRK[

FG[TRBNKRGYBCKGPBJCBYPB,PBKJTPB,

EKRGYBPYRBYRK,BYRGKKNBPYRK,GB[\MI

EYBRVKYCNGNC[BKRG[NG".GVKZ[Z["K:

"PYRBYRK,EZCRQ\YKRGNKFHMKFNRV[KF".

BSGZNFYRG\NYJQB\BZCT\FPKRKOCKGO

JGCFZB[GQ[NSGMG\[IKGCRJKN\O

PF\GZF]BOFDEGNTEKKQNBRJNO[,FKG\

GFYJQKMGNZYNYRG\GNHMG\CFOP\YR\
IMPKO][YJQKMGNNHMG\NTXPGNPZG\

[PF\GZFBKRGCZYRKQNVK[BKQNGET\,

MPCGBZNTKN[,BCNBKRGKMGNNIHGZ

GNFYRG\GNDEGN,FKG\GBKRGCZET\.GNMQ

BOFDEGNK#YRFNYJQB\BZCT\FPKRKONVRK

[KXBCFOKEKIGC\G,GFYJQNBKGMN

NFYRG\NGBG\OCIHZF,RPXB[BKQNG

BZCT\FPKRKO"[NG",GCKGOJGCFZB[GQ

[NSGMG\NBKGXBKOKEKIGCFBNBCBZCT\

FPKRKOF[KKMKONCTNKFO.EKQHFFGCB

NFNMFCECZKFZPC"O)FNMG\NGNCV"I

F"K("BKQRG\RKONGNCCKGOJGCZB[GQ[N

IDNYJQ,[FYJQYGRFGBKRGPYRFNBIZKO

PQF\GZF,GRPXB[BOFIHKZGNGBKRGIGHZ".

GCECZKFPDKEP[RF)FNMG\PMKZF

VM"JF"B(PCGBZ[FYJQHGMFCP\RF
[RG\RKONGPF\GZFFKG\GK["ET\BIZ\

PYRF",MECZKGCCKBGZ[KJ\FZPC"O:

"V[JQ[N[PGTG\MECZKFPICZ

]FZPC"O[,GBPZGVZYFBK[PYE[,BK[

HGMFGBKQYJQHGMF.GCVZYPK[P\HMKQ

NDEGNGBKQHMKQNYJQ,GTKYZECZHFCDKJKQ

CVZYF\YCN.GHFRZBF[ET\ZCKRG

]FZPC"O[ECP\RFYRFECZ\GZF,BCN

CPYIMKGQ[BKQR\KR\GCEPKOR\KRF,BU

BKQPT[KGMNGOPQF\GZF.BCNCP\RFBO
HMGNGYRFECZ\GZF,MKGQ[K[[OET\
BIZ\,GMQRZBFPPF[M\CV"IPFNMG\

NGNCGV"EPFNMG\HMKKFGP\RF".

6
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CPJNJNKQ-YJQBKRGYGRFGPYRFPF\GZF,BCNP\YR\IMPKOKMGNNYRG\GNPMGZ.

CYZYT-YJQBKRGKMGNNPMGZ,BCNZ[BKNYRG\NTXPG,MKFPYRFHGMFTCGZGCYRKQPEKQ

"HMKQNBEO[NBCVRKG".

CP\RF-FYJQYGRFPF\GZF,MKGQ[K[[O"ET\BIZ\PYRF".GNMBGZF,BKQSKCFNINY

CKQYJQK[ZBNNYJQRMZK.
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D.GFRFFYXG\FIG[Q)CK’ZNFS"YE(

CKBZB\JTOFFNMF[YJQYGRFM[ET\

BIZ\PYRFNG:"EPFRKET\BIZ\FGB

PEKQHMKF,[FRG\QHGMFNGGFRG\QDEGN.

GBT"DECTNPBNBPXKRG\QDGVKFNHMG\

NPYCN,BNBXZKLPYCNCTXPGNHMG\BG

T"KBIZ,FMB[YJQCTXPGHGMFBNB[BKQ

NGET\,GP[GOFMKBKRGHGMFCPXKBF,

BCNFKMBEBKMBET\RG\Q,FRG\QCTXPG

HGMFNG".GTNVKEZMG,IKE[FYXG\FIG[Q

)SKPQTZFS"YE([YJQRMZKBKRGYGRF,MK

BKQEKQ"HMKF"CTMG"O:"FBEPFRKBNET\

FZPC"OET\BIZ\PYRKNDCKYJQ[KHMF

PF\GZF,FKKRGP[GOEHMKQNBEO[NB
CVRKG.GBUTNDCEBKQBEOHGMFC[NG

NICKZGBNBT"KBIZ,FKMBEFPYCNTG[F

FYRKQBNB[FGBPIGSZMGGRFPFRKNKF

ET\BIZ\PYRFPXEHMKF[HGMFNG,

[HGMF[NBCVRKG.GBOMQCTMG"OBV[Z

NGPZENBPFRKET\BIZ\PYRF,MKGQEBKQ
HMKFNTMG"O".

GMQRYJNEKRBC[G"\I\OSGVZ)KG"E

SKPQ[KH(MECZKG:"KVFM\CFDBGQYXG\

FIG[QCSK’TZ"FECTMG"ONBPFRKET\
BIZ\PYRF,MKGQEPJTOHMKFB\KRQTNF

GBKQHMKFGNB[NKIG\NTMG"O,GHFCZGZ

GPGMZI".RPXBNVKFYXG\FIG[QGFI\O

SGVZ,[BKBV[ZNPMGZIPWNRMZKYJQ,

FKG\GBKQ"ET\BIZ\"NĤjf\NRMZKB\

FIPW.

CZOFDZ"[YNGDZM\CC[G"\FBNUNL

[NPF)BG"ISKPQZMJ("FYXG\FIG[Q

FGMKIEET\BIZ\PYRFNBPFRKZYPMI

[NKIG\,GBKQ[NKIG\NRMZK.GBRKK[C\KHF

GFTNK\KECPMKZFPFRKET\BIZ\PYRF
BUCRMZK,P[GOEBK\FRBFBUNPGMZ,

GCK[NG[G\VG\CDGGKFPFRK[NKIG\BU

CRMZK".GIHZTNECZKGC\[GCFBIZ\)[O

SKPQZNH("GBUECYXG\FIG[QFCKBC[O

FZB[GRKOECRMZKNBPFRKET\BIZ\
PYRF,M\CRGCIKEG[KRGEFKKRGEGGYB
CP\RF,BCNCPMKZFPFRKBUCRMZK,EFGK

MK[NG[G\VG\CDGGKFEFZKZGXFNHMG\

CEPKO[NFPMKZF".GC\[GCFRGSV\)[O

SKPQZSE(M\C:"GCHFK[[NKIG\DO

NRMZK,E[G\UTEKUP[BZ[NKI".

NET\FDZ"[YNGDZ,CP\RF,[FHMKF

PEKQ[NKIG\,DOM[K[ET\BIZ\PYRF

NRMZK,BKQFP\RFINF,PBIZGBKQ[NKIG\

NRMZK.CPMKZF,NTGP\HB\,TNKEKFET\

BIZ\[NFPYRFGFRMZKFORI[CKO

"[G\VKO",GNMQ[VKZPGTKNFFPMKZF.

BGNOC[G"\CKMGZKIKKO)I"ESK’SI(

M\CSCZBFVGMF:"GBV[ZNINY,ECP\RF
MNFYRKQTG[FFRG\QEPYRFNGGPPKNB

YGRF.BCNCPMKZFBKRGPYRFNGBNBBO

FKBPMKZF,GBONB[KKLDCKYJQEKQ

PMKZF,PPKNBNBFGKFYRB\GFYRBF".

MNGPZNMBGZFK[NINYCKQP\RF[B\MN

FYRKQTG[FFRG\Q,GNMQRK\QNFCKQ[FYJQ

YGRFB\FP\RFTNKEKFET\BIZ\[N

FPYR&F,MKMNFYRKQRT[FTNKEG.BCN

CPMKZFFYRKQRT[FTNKEK[RKFO,FPYRF
GFYGRF,GNMQBOEKRKPMKZFNBINKO

CYJQ,FYRKQNBKMGNNF\CXT.

�ºØ�	�Ł��ºłØ
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E.FPIRFBVZKO)FNMG\[NGIKQ

G[G\VKQSKPQKB(R[BNFBOPCZMKOTN

CRKK\PTYF[RCRFTNKEKRMZK.GC\[GC\G

IKE[,[K[FCENCKQ[NKIGCKQVGTN

FPYCN[MZTCGZPT[KG"EVGTNDGVGYRGK

NCTNFCK\NDPZK,GI[KCKEGMKECTN

FCK\NDPZK".

TNVKECZKFPIRFBVZKOZXFF"[GBN"

C[G"\FBNUNL[NPF)KG"ESK’ZVH(

NNPGE"EC[MZK[[NKIG\NRMZK",GFSKY
CREGQ"K[ZBN[PMZCFP\GNVGJZF

PCMGZFNRMZKZGTF[NG,[BU[FRMZK

FKFYJQCQJ’[RKO,PMNPYGOFGTKN

7

ø
��Æ��Ø��ª)��(��



CPMKZ\G,EFGKMBQC[MZG[KKLNGPZCHF

ET\BIZ\PYRF".

BGNOFDZ"[YNGDZEIFB\ECZKG:

"EFZKBKRKPBKEG][NFVGTN[MKECTN

FCK\CHF,BOMQ[GCNBYRFMNN,ENB

KXBFECZPZ[G\GGFGKMBKNGPYRFGYGRF
NRV[G".GTGEM\CFDZ["Y:"GBUBOKFB

MECZKG,FKKRGBOFYRFNFYJQK[NGHMKF

PF\GZF,BCNNFYRG\GEBKBKQNGHMKF

PF"\ZYPEZCRQ,GMP"[CIG"PSK’ZN"F,

GB"MMBQEFYRKQFGKCMSU[R\QFRMZKNG,

BOFK[ZBNNBYRFFMSU,NBKYRFFRMZK
FCFPF".

BNB[MVK[R\CBZNTKNC\[GCG\

FBIZG\C[G"\FBNUNL[NPF,BPRO

PMKZ\FCMGZFNZGTFFYJQNBFGTKNF,BL

GEBKPMKZFNRMZKYJQPGTKNFGINFTNKEK

FET\BIZ\[NFPYR&FPEKQ"[G\VG\",
MR"N.

Æ
Ø���Ø	��ł
�ºłØ"�Ł�"
F.FJTONCIKZ\DKN[NG[T[ZF

NFCEKNCKQ"YJQ"N"DEGN",KSGEGCEKRK

"[KTGZKF\GZF"[RPSZGNP[FZCRGFNMF

NP[FPSKRK,MPCGBZC[G"\FZB"[)MNN

JHSKPQB("G[[BN\PBKQNRGECQK"D[RF

GKGOBIEFGBCZTGR[KQBCNVIG\PMQ

NB.ETMKFNMFNP[FPSKRKFGB,GFGB

CMNN[KTGZKQIXKXKQGPIKXKQ[FQFNMF
NP[FPSKRK)SGMFF,C(,E[KTGZGYXCF

NMNECZR\QNP[FCTNVF".

NBGZECZKFZB"[R[BNC[G"\I\O

SGVZ)KG"ESKPQ[KH(S\KZFCECZK

FZPC"O,[M\CPIEDKSBCFNMG\PNMKO

)V"KF"B(CEKRKCQRI"GNTGNOBKQTGR[KQ
PFQNBYJQGNBIZ[GNB[GJFNVK[BKRQ

CRKPXG\",GPBKELDKSBM\C)[OV"J

F"K("GMQIKKC]CQRI[TNBCZPQFIKCMN

[FGB,[NBRK\RGF[KTGZKQBNBNK[ZBN
CNCE".GBOBPROBKQ"[KTGZKQ"NCRKRI,

XZKLFKFNFKG\[BKQEKQ"YJQ"NCRKRI,

GK[NFTRK[DOYJRKOCRKRI.

GPIP\YG[KBHGIKE[FI\OSGVZ:

"GF[C\KEGEBKBKQ[GOSCZBNTRG[

N\KRGYCQKGPG,GFZKBRGSVJGZDOCCQRI.

BNBYJQ[FDKTNVNDG\ZBGCQDEGNKO

IYZKNC,GBVKNGFMKCK[ZBNFNMFNP[F

PSKRK[BKQPT[KGMNGOTE[KCKB[\K

[TZG\BIZ[RG\KG,GBHBVKNGBKQ[MNGHL

[BKRGKGETNFVNG\,MN[BKRG[GJF[BKRG

PYZTMSG\G,FZKFGBDEGNNMNEKRKG.

GBPROCQRIENBRK\RGNFO[KTGZKO,MN
[[MNG[NOMZBGKGMTKQCCBC\ZBEU

YR"FT"CEPSCZGNKFGPKSCZ,FGFDEGN,
GVIG\PHFFGFYJQ,GTNHFM\CFZPC"O

[BKRGRTR[,GHFBP\CZGZNVT"E".

GPCGBZCECZKGMKCRMZKF"DENG\"RYCT\

NVKIZKVG\F[MNGFFCRF,MNBIEGBIE

NVK[MNGGFCR\G.GMB[ZFRMZKYJQGBKRG

PCKQMZBGKB\PF[PSCKZKONG,BKRG

RTR[,GFGBDONBCZYRKQ.BCNMB[Z

"[MNG[NOMZBGK",GPCKQB\PF

[PSCKZKONG,FZKFGBMDEGN,TNMNEKRKG.

GNVKHFM\CFI\OSGVZCREGQPMKZ\

VZF[TPEFNFPNKJTDNCMGZNRMZKYJQ

"GT\FKNEFHMZ,BKRVJZFPQFCMGZF,BK
YRKQ[NDGKYJQPFRKNFVYKTPYEG[\
CMGZFBGNB".GVSYFI\OSGVZ:"BO
FRTZFGBM[KTGZCQET\MR"N,BHKRI[C
FGBNDEGNGPYIGPYIPQF\GZF,GBKFGF

MBQMSUGP[KMFBGFYRB\PYGOMEZL

[PGMZKOPCMZ\MPCGBZ)KG"ESK’[M(,

FGKYRKK\FYJQFNHPGTKN".

IKEG[G[NFI\OSGVZFGCBC\[GC\

\NPKEGFPFZ"O[KY)IG"PSK’RC([M\C:

"CDGKBKQ[KTGZKQ,GECZKPZQFDBGQCTN

I\OSGVZ[M\CCIKG"ESKPQ[K"HFO

ECZKOCZGZKOGPS\CZKO,EECZF\NGK

CXKGGKNT[G\BG[NBNT[G\,\NKB

CET\,GB\K[VKZECZKGENGNBFNMF

NP[FPSKRKFKKRGERKQMNYJQNVKET\

[MNG".

GMQPCGBZDOCPRI\IKRGL)PXGFYX

S"YI("GMQNMNFYRKRKONCQRI,BOFGB

8
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CZET\,BU[NBFCKBC’[TZG\GNBFDKT

NMNNK"D,PYIGPYIGPPMZGPPMZ".

G.BGNOC[G"\CK\[NPF)BG"ISKPQ

SG(M\CTNECZKFI\OSGVZ:"GNKBKQ
ECZKGP\YCNKO,CVZJCN[GQFZPC"O,

EBUES\OYJQG\KRGYEY\RKCD’P[RKG\

)SGUV"DEJFZG\(,TNMZILCYJQPBE

PKKZK,[BKQCGET\NK[BN,PMNPYGONB
FGFNKFNFZPC"ONS\GOCFBN[KJ\GYJQ
EY\RKCP\RK’ZK[IGNKQTNMZILNBGYJQ

NDPZKFGB".

FCK\[NPFFCKBB\ECZKFDPZB

CM\GCG\)KB,B("BPZZCFGRB,DZYJQ
PJCKNKQBG\GTNET\CK\EKQ.PBKYB

P[PTNQEHMG\FGBNG,GHMKQNBEO[NB

CVRKG",GFY[FTNFI\OSGVZ[BOBPRO

K[NRMZKFYJQFCBNF\DKKZET\,FZKFGB

M"DEGN",GPEGTXZKLNFJCKNGTN"ET\

CK\EKQ"GFZKFGBMCZRI[CM"DEGN",

MECZKG:"TNMZILZCFGRBRPKPKKZKCYJQ

[MCZCBNMNNET\,GCBPTXPGNF\DKKZ,

ES\PBYBPZ,GMQM\CFZKJC"B[O

CVKZG[,GMQM\CF[KJFPYGCX\[O,

GBTV"MYBPZZCFGRBECTKRQTNET\CK\
EKQEGGYB",GBKQEKCPF[K[NRMZKFYJQ

ET\.

GFGSKUFCK\[NPF"GBUE[KTGZDENG\

FGBCMNN[KTGZKQ,MPG[M\CFZB"[

C\[GCF)ZK[MNNJH(,GFZPC"OVSY[O

ENBRBPZG[KTGZKQNCRKRI,TKKQCFNMG\

PNMKO,PMNPYGO[KTGZEDENG\TNMZIL
HFGHF[GGKO.GFRFBKFGKBPZKRQMECZK

FI\OSGVZEDOCHFBKQRMZK[KTGZ

DENG\G[GFNK[ZBN,[FGBCMNN[KTGZKQ,

FKFBV[ZNGPZBKVMB,ERMZKNBFGKDEGN

TE[KFKFCQT[ZKO[RF,[BHFGBCQET\

[NO,MPG[BPZGIH"N)DKJKQSF,B(,GFMK

YKKPBNQC[G"T)IG"PSK’ZNFST’J(,

GNBYGEONMQ".

BPROCFP[LFSGDKBCM\GCG\BPZZC

KGSU"FDEKNGKMGNKQNPIG\",GFKKRG[BO

DKKZGB\FRMZKCTGEGYJQGBIZMLFDEKN,

FGBKMGNNPIG\TNDKZG\G,GCKBZF\GSVG\

ZK"E:"NBGEGYB[CBGNMNNTGR[KQ,BNB

[CBGNMNNET\,GTEKKQNBCBGNMNN

TGR[KQ".GPVGZ[CECZKGMET\FI\O

SGVZ,[F"DENG\"[NFRMZKNB\NGKF

C"DENG\"[NDKN[NG[T[ZFK[ZBN,BNB

EKCPF"[CBGNMNNET\"NFI[KCO

MDEGNKO,GMNHPQ[NB"CBNMNNET\",

FZKFGBYJQ,GTNDZ[MHFRBPZGECZK

FDPZB[PJCKNKQBG\G"TNET\CK\EKQ",

MKBKQNGET\P[NTXPG.

$
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H.PPGXBFECZKO[R\CBZGNTKN,RCGB

NEGQNFNMFGNPT[F,FBOPG\ZNM\IKNF
NPMGZIPWNRMZKYJQ-FBOINFFPMKZF.
GPFFEKQCEKTCE,NBIZ[RT[\FFPMKZF,

FBOFIPWRBSZPEKQ"IPW[TCZTNKG
FVSI".

C[TZK\[GCF)SKPQ\PIS"YG(FCKB

B\PSYR\[G"\G[CFMFQ]FPGCBNTKN

BG\B[CREGQEKEQ:"BIE[PMZIPXG

NRMZKYJQBHBOFRMZKYRFFIPWT"E

FRFGDCHPRKRGNXB\MNFETG\NKJGNMSU

GNF[MKZBGNPMGZNGPYGO[TGPECG

FIPW,\NKBCVNGD\\FZPC"OGFZBC"E

BOYJQYGRFC[MKZG\PYGO,GPECZK

F\GSVG\GFZB"[RZBF[SGCZKO

MFZPC"OEYRF,GBOMQK[NSPGLTNHF
EKTCE,CVZJCBKSGZIPW[TCZTNKG

FVSIEZCRQ,K[NGPZECMFBKDGGRBNB

YRSGIMPKO,MKGQ[PEZCRQK[NGHMKF".

C[G"\CKMGZKIKKO]NTKNBG\D[RJF
NGPZPSCZB[PMKZ\FIPWNYJQRMZKNB

INFPEKQ"ET\BIZ\PYRF",MK"CPMKZF

BKRGPYRFNGBNBBOFKBPMKZF,GBONB

[KKLDCKYJQEKQPMKZFPPKNBNBFGK

FYRB\GFYRBF".BLNPT[FM\C:"BCN

9
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CTKYZBEPKN\BBUEPMKZFNYJQFGK

PEZCRQ,PMNPYGOPEBGZKK\BBKRGTGCZ

CCNKZBFPJTOECKJNG,GZYPEZCRQXZKL

CKTGZ,GMKGQEPEZCRQFGKPMKZ\YJQ
PMKZF,PPKNBPG\ZFIPW",GDOPECZKG

P[PT[PMKZFHGBKRFNM\IKNF,GZY

CEKTCEK[NGPZ[INFFPMKZF.

GNVKFPCGBZNTKNRZBFMKREGQHF\NGK

CPINGY\FYXG\FIG[QGFDZ"[YNGDZ.

NET\FYXG\FIG[Q[RMZKYJQBKRGKMGN
NYRG\,MKF"ET\BIZ\"[NFPYRF

PGTKNFNYRKQFYJQPEKQ"HMKF",BCN

FKG\GBKQHMKFNTMG"O,BKQMN\GYU

NPMKZ\IPWNRMZKYJQ.

CZONET\FDZ"[YNGDZ[PMKZFNRMZK
YJQINFTNKEKFET\BIZ\[NFPYR&F

PEKQ"[G\VG\",RZBF[PMKZ\IPWNRMZK

YJQ\GTKNNM\IKNFMKK["ET\BIZ\"

[NFK[ZBNFPYR&FNGB\FIPW,GBKQ
I[[NBMGNB\FIPW[RPMZNGNBIZ

FVSI]BPRONPT[FK[NTKKQCHF,[MQ

BOFK[ZBN[G\UTOFRMZKCIPW,RPXB

[K[NK[ZBNINYCIPWGTGCZCCNKZBF

GCNKPXB,GX"T[.

GNET\FI\OSGVZ,PFZ"O[K"Y

GFPRI\IKRGL,MB[ZK[NRMZKFYJQET\
GFCRFCYRKKRKOFZKFGBRI[CM"DEGN",
[PMKZ\GPMKZF,GEBK[DOPMKZ\IPW

NRMZKYJQ]BVKNGVIG\PCQK"D[RKO[
[FGBCZFCRFCPMKZFHGPGTKNF

NM\IKNF,GPG\ZNBMGNB\FIPW[RPMZ

NGNBIZFVSI,NNBMNVYVGY.GMQVSY

NFNMFZCKKGSUNKCZPQ,ZB[MGNN

SEKDGZFCKZG[NKOC[G"\P[R\KGSU

)I"KSKPQVC("NFNMFFSMKPGNI\O

SGVZ,FPIRFIKKO)I"CBG"ISKPQMC(

GPFZ"O[KYGFPRI\IKRGL,GSKKOTNKG

[FGBBP\GCZGZ",GNMQPMKZ\IPWNRMZK

MCQBIET[ZF[RKO]FREGQ[R[BNCG

FP[R\KGSU[,[PQFS\OK[CGET\GFGB

PCKQB\VTGN\FYRKKQ,PGTKNF.

FP[R\KGSUFGSKU,[TNVKFBPGZBKQ

DOCTKFFNM\K\NYRG\B\FIPWPFRMZK

FYJQNBIZFVSI,FKG\G"MPG[SPMRGTN

FI\OSGVZ[YRKKRGYRKQPVRKESDK[K[CG
ET\,MPGMQFGBNYRG\PPRG.GPF[M\CG

FVGSYKONBNYRG\FG[TRG\PRMZKYJQ,

FGBZYCBKQCGET\NPYIGPPMZ,BNB

FGBKNE[NBPCKQTRKQPYIGPPMZ,BCN

MN[[GBNKOBG\GBKHF[BNG\GTGRF

NTRKQ,FZKIHKRQ[CZET\FGBGYRKRQ

PKRKF".GSKKO:"GNDCKIPWNMBGZFNBFKF

XGZLNIHGZGNYRG\PPRGB\FIPW,ENG

KFB[FIPWRPMZNDGK,GT\FFK[ZBN

[GNICGKEGNGYIGNTXPG,B"MHFFCTKF

[NG[TGCZTNDHNTMG"O,BCNM\CG

FBIZGRKO[BOBIZKFVSINGYIFK[ZBN

FIPWNTXPG,BHMNFPMKZFPIHK

MFTZPF.BNB[P[G"\I\OSGVZ)BG"I

SK’YI(P[PTEBKRGBNBM[GNIKECIPW
F[KKLNDGK]GMMNFRZBFPG\ZNDRGCPFDGK

CBGVQ[N"[NKIG\KE",[BKRGDHKNF[K[

CFIKNGNF’[,BCNFPMKZFNBP\CJN\".
GBOMQNBXZKLMBQNEKRKYRKRKOMEK

NYRG\GCIHZFPQFDGK.

0

��Æı"ÆØœ��ł��Øøł��" �

NSKMGO:NET\FYXG\FIG[QBKBV[ZNPMGZIPWNRMZKYJQ,FKG\GBKQ"ET\BIZ\"

NĤjf\NRMZKB\FIPW.GBMQC[G"\G[CFMFQGCKMGZKIKKOM\CG[NM\IKNFBKQNPMGZ

IPWNYJQRMZK.GCEKTCE,FIPW[RPMZNBRBSZPEKQIPW[TCZTNKGFVSI.

CZONVKFI\OSGVZ,PFZ"O[K"YGFPRI\IKRGL,MB[ZK[NRMZKYJQET\NFCKQPF

FGBYGRF,FZKFGBM"DEGN",GNMQKFKFPG\ZNM\IKNFNPMGZIPWNRMZKYJQ[K[CGET\

NFCKQPFKPMKZ\IPW,GPPKNBFIPW[RPMZNGPG\ZNBIZFVSI,GMQVSYC[G"\P[R\

KGSU.

$
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I.ZCKPBKZBZKY,PDEGNKFVGSYKO

CDNKXKF,EQC[G"\BPZKKG[Z)SKPQD(

CPT[F[FKFCMVZ[FMGPZFPYGPKDHZ

[NBKYRGIPWPFKFGEKO,GFGTN\FFFXTF

"[K\QFIPWCP\RFNK[ZBNYJQ,EYJQ

HGMFPF\GZFCET\BIZ\PYRF,GFIPW

KFKFPG\ZNBIZFVSI,MKGQ[BKQYJQ

PGHFZ".

FXTFHGF\CSSFTNECZKFPRI\IKRGL

)PXGFKB([M\C:"GIZ[[GJFYJQBKRO

CRKPXGG\MNN,NB[KKLNGPZETGCZKOCCN
KZBF]GMKGXBCHFM\CFPRI\IKRGL)PXGF

J("IZ[[GJFGYJQVJGZKOPPXG\

\[CK\G,ENBGCRKPXGG\RKRFGCMN

F\GZF"[.GBOK[IPWCZ[G\OBKQCK\

EKQPXGGKONFVZK[O,MPGEYKKPBNQYJQ

BGMNRCNG\BKQCK\EKQPXGGKONFVZK[G.

GFRFYKKPBNQECKEKOBSGZNFBMKNO

P"NB\BMNGO")TK’CKCPG\YKE,BGCFN’

[C\SK’[PDS"B(,BLMBQNB[KKLHF,

EYGEOHPQBKSGZGGEBKPG\ZNK\QNFO".
NET\FPRI\IKRGL,YJQBKRGPXGGFCVSI

TNBKSGZCNKZBFGCNKPXB,GNMQBO

RPXBIPWCZ[G\FYJQCVSI,FYJQGEBK

BKRGTGCZTN[GOBKSGZ.BPROK[BKSGZ

"SVKF"NFBMKNYJQPBMNKO[BSGZKO

NDEGNNBMGN,GCMNNHFBSGZNFBMKNG

IPW,GMECZKF[G"TFZC)SK’[PDS"K(

"BKSGZKPBMNG\GBVKNGFGBBKSGZ[FHPQ
DGZO",EFKKRGBKSGZ"SVKF"NBRBPZZY

CPBMNG\BSGZG\C"IVXB"]RCNG\
GJZKVG\[BNBDOCPBMNKOPG\ZKO

C"IVXB"[BSGZKOCHPQPSGKO,MEGDP\

IPWCVSI.BNB[BKSGZ"NB\BMKNGO"
FGBZYCHPQFBKSGZ,CVSI.BCNM[RG\Q

NYJQB\FIPWYGEOVSI,BKQHFRI[C

[PBMKNGCKEKOBKSGZ,GBKRGTGCZTN

BKSGZ"NB\BMKNGO".GNVKHF,NMBGZFBKQ

BKSGZN\\IPWNYJQYGEOFVSI,MK

CVSIFYJQBKRGTGCZTNBKSGZ,GNVRKVSI

FDEGNBKRGTGCZBKSGZ"NB\BMKNGO"CPF

[RG\QNGIPW.

C\[GC\G,M\CZCKPBKZBZKY,MK

FFK\ZN\\B\FIPWCP\RFNYJQTGNF

CYRFBIETOECZKFZP"B)BG"ISK’ZSG

S"G(GFPD"B,CREGQFFGNL"PK[FKFCB

CEZLGYKE[TNKGFKGO]RMRSFF[C\[GFKF
TPGPTG\",[F\KZFZP"BNFRKIB\

FPTG\TNFYJQPCTGEKGO,TNVKECZK

FPDKEP[RF)FNMG\[C\V"MF"H(FKG\

GR\QNYJQB\FPTG\YGEOMRKS\F[C\

"BHBKRGRYZBPBMKNCKEKO]GBKRGTGCZTN
BKSGZ"NB\BMKNGO"[,MKGQET\FNK\CKF

BKSGZB"]N[GQFP[RFCZGZF[OS"YJG(.

GFGBFEKQ,CR\KR\FIPWNYJQYGEO

FVSI,BKQBKSGZ"NB\BMKNGO",MKGQ

[BHTEKKQNBFDKTHPQFBKSGZ]GCVSI
TXPG,FYJQBKRGTGCZTNCNKZBFGCN

KPXB[.

BGNOFPD"B)[OS"YI(M\C[K[

NFIPKZGNBSGZB\R\KR\FPTG\NYJQ

YGEOF[C\]MET\FZPC"QGFZ[C"B[BNB
BOMQR\QB\FPTG\NYJQM[FGBPFNL

GKJNOPFYJQM[KTPGE][BHBKQTYKZF

GFRIF,GF\KZGBKSGZEZCRQP[GO[BEO

CFGNTNPPGRG,CMEK[NBKTCGZTNBKSGZ

EBGZKK\B[.

GBMQNVKFPD"BM\CZCKPBKZBZKY:

"GBOMQBKQFK\ZCREGQEKEQ]R\KR\IPW

NYJQ[,BUEFMBRPK[KKLBEOCFGNTN

PPGRG,PMNPYGONBF\KZGNT[G\ZY

BKSGZEZCRQTNKEKYJQMEK[NBKT[F

FGBCTXPGBKSGZ\GZF,GFMBBEZCFFGB

DGVB,MKGQ[CKJNIPXGFGBZYEZCRQ,

GM[KHMFGNYJQMKGQEYJQBKRGKMGNNCJN

IPXG,KT[FBKSGZEBGZKK\B,GKTCGZFDEGN

TN"NB\BMKNGO".GNBGZHB\FSKY:"NMQ

TX\MC’\GZ\GCHFNBRFKZBCFKG\MKK[
CHFI[[EBGZKK\BENB\BMKNGO,GBKQNRG
FK\ZZYNET\FPDKEP[RFB[ZFPD"B

G[G"TFZCNBSPMGTNKG".

1

ø
��Æ��Ø��ª)��(��



]C[G"\PIHFBCZFO)BG"ISKPQVC(

M\CNPIG\RGZCKPBKZBZKY,[CPSKZ\

FIPWNYJQYGEOHPQBKSGZIPW,K[

BKSGZ"NB\BMKNGO",FKG\GDOMB[Z

FDEGNBKRGTG[FPT[FCDGUFYJQ,

MECZKG:"GNVTR"EBKQCHF[GOSVYEDO

CMF"DBSGZNSVG\NYJQCKEKO,GZBKF

PJGPB\MFRKOEPGHFZKODEGNKOTN

FYJRKO[NBNJPBG\QCKEKO,GCGEBK

EBSGZNFBFKNJGPBFTNFYJQBT"V

[BKQFYJQTG[F[GOPT[FGDOFDEGN

BKRGTG[FPT[FCDGUFYJQ"[.

BPROBTV"MSKKOZCKPBKZBZKY:

"GCREGQ[NVRKRG,MCZM\C\KENM\IKNFNB

RFKZBMNN[K\QNYJQ,GCEKTCEM[R\Q
NYJQ,MKGQEYJQDGVBNBT[FBKSGZGTCZ

TNKGFVSI,FPYKNK[NGTNPFNSPGL".
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J.ZCKPBKZBZKYFHMKZB\ECZKFVZK

PDEKO)V\KIFMGNN\,I"CBG\C([IPW

[NYJQ[TCZTNKGFVSIRBSZ:"GKZBFNK

IPWIZ[[GJFGYJQ[TCZTNKGFVSI

BV[ZEBSGZ,BUTNDCENKMBNPYRSKFNB
VNGD,MPGFRKIG[GDDBGPGJTF,GK[ZBN

FGB".MNGPZ,M[O[IH"NDHZGNBSGZIPW

[TCZTNKGFVSI,BVKNGR[BZBXNGCCK\

C[GDD,P[GO"NBVNGD"-IMPKONB

IKNYGCDHKZG\KFOGBSZGCMNPYZF,MLK[

NGPZ[DHZGDOTNIPW[NYJQ[TCZTNKG

FVSI.

BGNOECZKFVZKPDEKONMBGZFSG\ZKO

HFB\HF,MKCPYGOBIZ)SK’\NEB[N

BCZFOS"YJ(M\C[NBYRSGNBSGZIPW

[NYJQ[TCZTNKGFVSI:"IPW[NK\GO

YJQ[TCZVSIK[NGPZE[ZK,ENPBQ
RYRSKF.GNVKHFBVGJZGVGS[[MINPMGZ

IPW[NK\GOGFDKT[[,KSNYBIZKG\G

PIPWGKFBPG\ZBIZFVSI".

CKK[GCS\KZ\ECZKFVZKPDEKO,M\C

FDZX"VVZRYCSVZGPYZBKYGE[)VSI

I"BSKPQTD("EPF[M\CCSKPQ\N"E

EIPW[NK\GO[TCZTNKGFVSI[ZK,
FKKRGCYJQ[NBFDKTNIKRGL,GMPGYJQ

FPGJNCTZKSF,GMKGQ[BKQCGET\MNNNBG
CZYRSBFGB.PF[BKQMQBOFDKTNTGR\
FVTGJG\GCZHMKFFGB,K[NGPZEYRSGFG

[VKZ,P[GOENBTEKUP[GDDBGBGRS".

GCSVZFNKMG\[NPF)VSIV"EFTZF

KJ(FCKBC[OFDZ["HBGKTZCL:"GET

EFBIZGRKOERGNTRKQIPW[NYJQ[TCZ

TNKGFVSI,EK\MQ[BKRGRBSZ,P[GO

ENPBQRYRSKF.GK[BGSZKOP[GOENBVNGD

IMPKOC\YR\O.GBORRYGJE[ZK,K[NEGQ

[KFBPG\ZBUNFYRG\NGNVRKHPQ

FBKSGZ,MEK[NBKBSZNBIZFVSI,

EK\MQEBKQHFI[KCMPBMKNGECZBSGZ,

MKGQ[BKQCGPT[FGFGBRG\RGNGC[TF

PG\Z\".G[O)CFTZF82(FGSKU:

"GCNKPGEFK[KCFBPZ,EC[T\FEIY
DEGNBV[ZEK[NFYNNT[G\MQ,GKT[F
[BN\IMO.GTK’CVP"DFR"N,[BMQM\C

[BVGJZGVGS[[MINPMGZIPXG[NFYJQ

GFDKT[[,KSNYBIZKG\GPFIPWGKFKF

PG\ZCFRBFBIZFVSI.BGNOZBF

CBIKTHZ)I"DSKPQVBBG\MI(,[RS\VY

DOMQCEKQIPW[NYJQNBIZFVSI,BL

SKKO:BCNNK\QNYJQIPWCP\RFYGEOHPQ
BKSGZG,FKMBEKETKRQEK[FRG,K[CHFEKQ
SVKKFCKEKO,BUEBKQFBKSGZTM[KGBNB

NBIZHPQBKSGZG,TM"N".

2
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NSKMGO:NM\IKNFBKQN\\B\FIPWNYJQK[ZBNYGEOFVSI,PI[[[K[CHFBKSGZ

"NB\BMKNGO"NYJQ.GC[T\FEIYK\MQGK[NFYN,GPK[PYKN"K[NGTNPFNSPGL".

GEKQFIPWNBIZFVSI,\NGKCS\KZF[CECZKFVZKPDEKO,GBORPSZNYJQ[BKRGCZ

ET\GEBK[NBRBSZ.CZOBHNMBGZFNBKGMNFYJQN\\CIHZFNBIZFVSIB\FIPW



[YKCN,[FZKR\CBZNTKN]BG\C[PECZKFZPC"OGF[G"T,[YJQTEDKN[[[RKOBKRG

KMGNNFYRG\NBIZKO.BGNOK\MQ[BKQFECZP[RFMNN,[FZKDOBOBKRGKMGNNFTCKZB\

FCTNG\FYRKKRK\[NFIPWNBIZKO,BGNOFGBKMGNNMBGZFN\\Z[G\NBIZKONBMGN

PIPXG,GX"T.

$
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NBGZMNFPCGBZNTKNRZBF,MKBPRONET\FYXG\FIG[Q[BKBV[ZNPMGZIPW

NRMZKYJQ,FKG\GBKQ"ET\BIZ\"NĤjf\NRMZKB\FIPW,C[T\FEIYKFKFTEKUN\\

B\FIPWCP\RFNYJQK[ZBN.

CZONVKFI\OSGVZ,PFZ"O[K"YGFPRI\IKRGL,TEKUNPMGZIPWNRMZKYJQ[K[CG

ET\NFCKQPFKPMKZ\IPW,B[ZRI[CM"DEGN",GN[KJ\OFIPW[RPMZNGPG\ZNBIZ

FVSI.

$ $ $
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FRZBFCHF,ECP\RK’VSIKOEUS"ET"B

\RQFVSIR[IJC[N[M\G\GMG’,KX\FM\

ZB[GRFGRMRSFM\[RKF,KX\F[RKFRMRSF

[NK[K\,MPT[FFZB[GRFMLPT[F

F[RKFGF[NK[K\YZBGB\FFNN.GZ["K

E"FYZBGB\FFNNM\C,BMNM\G\YBK,

P[PTEK[ZBNYZBGB\FFNNCMNFM\G\,

GF\GS’CE"FYZBGGMG’M\CGVK’FNGKO

E\RKBC\GSV\BK[ZBN[GIJKQB\VSIKFQ

GNGKOYGZBKOB\FFNN.

GFRFCEUX"FT"B\RQPFCKQVSI

FZB[GQN[RKGMG’,FZB[GQJTGQFNN

CBMKN\GGF[RKBKRGJTGQCBMKN\G,HFGHF

JTGQFNNCT[KK\G,GCDP’T"CFZB[GQ

JTGQFNNCBMKN\G,PRBFRKPKNK,B"Z

KGIRQP[GOZ’[PTGQCQKFGXEYBPZYZB

F[KZKFKFNMOMNKNF\YE[ID,NKNF

FPYGE[NIDJTGQFNNNKNF[BKQPYGE[

NIDBKQJTGQFNN.GZ["KE"FMNKNF\YE[

IDM\C,MPG[B\ORGFDKON[GZZCNKN

F\YE[IDGBKQNLNKNKIDNFJTKQ[KZF

IGWPNKNKVSIKOTNBMKN\G.

GCDP’[OHFGHFJTGRKQFNNCT[KK\Q,

P"JBKCTKBBKPBNKNFYBPPTJKGONB

YBPPTJ,GBKCTKBBKPBBV[ZK[ZBN

[GIJKQB\VSIKFQGRGJNKQB\NGNCKFQ

GBKQBGPZKOFNN,Z["KE"FNKNFM\C,

EVSI[RKPKTJBCNKGO[FGBHPQT[KK\G

NBPKTJ,GFZKFGBMVSIZB[GQ[JTGQ

FNNC[T\[IKJ\GMEBPZQC\PKER[IJ

EUS"E,GNYPQEUYK"HBPZKRQRCKBKO

[CKRKFQ\YRGNFO[KFGBGPZKOTNMNVZY

GVZYGMNECZIKEG[,PCGBZPZ["KET"K

[IKJ\YZCQVSIFGKHFKGOPKGIEGFGK

CMNNVZYGVZY,Z["KE"FBV[ZM\C

EMKGQEECZPXGFFGBJTGQFNN.

GFRFFBEZ"\CYGRJZSHMZNPYE[I"C

TPGES’FY[FTP["MZ["KENMQJTGQ

FNNCT[KK\GMKGQ[HFECZPXGF,BJGMN

ECZPXGFJTGQFNNC[T\T[KK\GGPEGT

BKQBGPZKOFNNC[T\BMKN\PXF[DOHG

PXGF,GTGEB"MPEGTNBBPZFFDP’

[JTOBPKZ\FNNC[T\BMKN\YZCQVSI

FGBP[GO[HGT[KK\PXGF,G\K’[K\MQ

[BPKZ\FFNNNBR\YRF\INFBNBZY

NBGPZFCZCKO,GNMQNB\KYRGNBGPZF

BNBZYCHPQT[KK\FVSI[RT[\FKIE

TOMNK[ZBN,GMQCHPQRJKN\NGNC

[P\IKNFFK\FPXG\GNKJNGCKGO

FZB[GQCCK\FPYE[[CGFKGMNK[ZBN

RPXBKOCCGBONTNG\NZDN,GPMKGQ[\KYRG

CHFFNNCDNN[HFRKJNCZCKODO

M[RT[FCKIKEXZKLNGPZFNN,BCN

BMKN\PXFGVSINBRT[GCZCKOBNB

CKIKEGNBFK\FCYKGOPXGG\BNG[PIF

DEGNFMPGT[KK\PXG\CZCKO.

GFRFPV[JG\N[GQFP[RF[HFJTGQ

FNNCBMKN\GP[PT[IKGCBPKZ\FNNHF

EKQCBMKN\YZCQVSI,GMQP[PTCDP’

[YI[KCIKNGYKEKRKO[K[CBMKN\Y"V

CKQVSIZB[GQN[RK,GFDP’PPTJ[VSI

[RKBKQFNNCBMKN\GP[PTD"M[BPKZ\

FNNHFEKQCBMKN\VSIGNFMKXZKLPKTGJ

[ZYBMKN\VSICNKNF\YE[IDPIKKC

BPKZ\FNN.

PCGBZEK[C’IKGCKO[NBPKZ\FNN

CTZCVSI,B[C[T\[IKJ\G,C[CNKNF

C[T\BMKN\YZCQVSI.
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GFRFNTKNEUN"GT"BBK\B,EBPZ

[PGBNNIOTGRKNIO[TGRKQTNKGECZKO

FZCF.GM\CZ["K[TGRKQTNKGECZKO

[DGPZKOTNKGB\FFNNGBGPZKOTNKG

FDEF.GM"MFPBKZKCVSIKOEUX"FT"B,

FZB[GQJTGQFNNCBMKN\GEM\KCNIOTRK

GEZ[GCG[TGRKQTNKGECZKOFZCF,GM"M

CEUYJ"GT"C.PCGBZPECZKFO[FPIKKC

[NBPKZ\FNNCNKNVSIFGBBMKN\PXF,

GX"TEFBCDP’PCGBZ[BMKN\VSIPIKKC

MPCGBZCZ["K[FCBRG,GX"N[MKGQ

[CPXKBG\BGPZKOTNFPXG\FNNNMQHF

RYZBNIOTGRK.

GFRF\RQCSGMFEUN"IT"BPK[FKF

TCEBGB[FBGYJQPYZKQBG\GTGRF

BIZKFQPF[FQBGPZKOGMG’.GM\CGF\GS’

E"FPK[FKFGH"N,P[PTMBQEB[F

VJGZFPFNNESGMG\GMQCTXZ\,GJTPB

P[GOEPXGF[FHPQDZPBFKB,BT"D

ECFNNENKNKVSIKOP[PTCVSIKOEU

Y"IEPIKKCKCE’MGSG\GPS\PBNB\KYRG

E’MGSG\"BNB"MEKNGPZTNKFOFNN

GFDEF,[BRKFNNEVSIETNFRSCBGBU

FQFKGCBG\GFRSBCNMBQNBTNFRS

BPGZTM"N.

GX"CP["MF\GS’ENB\KYRGE’MGSG\

BNBMEKNGPZTNKFOFNN,GRZBFNCBZ

ECZKF\GS’ECIK’FDZK"HTNFZPC"OFN’

IPWGPXFV"HF"JCKBZP["MF\GS’

CZK[VZYTZCKVSIKO,TNFBE\RQGNB

KVI\GNGPBZCTMGSG\GH"N,P\GLFN[GQ

P[PTYX\[BKQRG\RKONCRKGGNC"CM"B

NTXPGGFGBPGXKBB\MGNOC[NG,GSCZB

FGBEP"[BZCTMGSG\PYKEG[EMNF[RF

[BIEPGXKBB\MGNOGMG’TM"N.

GM\CFDZK"H[[PTPBCKGFDZ"I[\PF

TNECZKF\GS’BNG,EPFTRKQBZCTMGSG\

NYKEG[EMNF[RF,EF\OFPXGFFKB

FCZMFGHFTKYZFYKEG[GCHFFGKEKRB

E[GPTMTGRF,BCNCBZCTMGSG\FNB

TKYZFPXGFFKBF[\KF[NFE’MGSG\

GPBK[KKLNFGXKBCHF,GFGMKIPHFES"N

NF\GS’EDOCBZCTMGSG\BKQTKYZFPXGF

C[\KK\FMGSG\,ZYCFCZMG\[TNFMGSG\

GFGKPP[EGDP\YKEG[EMNF[RFGMN

MGSG\[NCZMFTM"EFDZ"I.

GNVK"HK"NEHFMGR\F\GS’EK[EKQ

BPKZ\FNNTNFE’MGSG\MPG[K[YKEG[

TNFMGSK[EKQFNNTNFMGS.

BPROB"BNCBZMQECZKF\GS’,ECIK’

FDZK"H[OFGMKIEF\GS’CVSIKOEUY"H

M\CGE[KTGZBEPNBNGDPKGCBEOCKRGRK

FGBZGCZCKTK\PEBPZKRQNYPQGFGB

EB[\KZGCBEMSBBNPBEZGCBEMSBFGB

PNBNGDPKG,GM"MF\GS’CEUY"IEFB

EYBPZFDP’ZGCBEMSBFKKRGMPNB

NGDPKG,PCGBZPHFES"NEDODCKBZCT

MGSG\TKYZ[KTGZF[\KFPEKRBFGBPNB

NGDPKG,GTKK"[[PGMKIETKYZFPXGF[N

E’MGSG\FKBC[\KK\FMGSG\GNBCCZMG\

DZKEB,GK[C’EKRKOCE’MGSG\,B[CZMFTN
FMGSC[[\KK\FMGS,GB"MB"BNCBZ

P["M[NB\KYRGE’MGSG\BNBMEKNGPZ

FNNEFBK[DOIKGC[\KF.
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GZBK\KCSVZIGJ[RKTNFN’VSISK’

\"VCKBZECZKF\GS’,EKSGEFECZKO

EIKGCR[KOPJTOBUFQFKGCBG\GFRS,

FGBEGYBCIKGCKO[KSGEOFGBP[GO

VKZSGOFRSGHMZGQFRS,BCN[BZTRKRKO

[R\IKKCGBCNBKROCRGKKOTNVKZSGO

GHMZGQFRSBU[FQPIP\FRS,NBR\IKKCG

CFOFR[KOPJTPBEBUFQFKGCBG\GFRS,

GNMQM\CGF\GS’EFNNCNKNVSIR[KO

IKKCG\,E[BRKFNNEVSIETNFRSCBGNB

\KYRGE’MGSG\BNBMEKNGPZTNKFOFNN

GBDEF,GNMQFNNENKNVSIBKRGEGPF

NFNNE\RQ[OCP[RFNTRKQFNNESGMF.
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GCKBGZFECZKOE[BRKPGTEKOEFOTN

RSKO[FKGNRGMPGSGMG\TNFSGMG\

[CPECZBGTNTRRKFMCGEGRYCTFNRG

NT[G\KGOJGC,P"PNBRYCTNRG[RT[F

VKZSGOFRS,GF"FIDFVSIRYCTNRG

NT[G\KG"J,GMQBKSGZIPWMNH’KPKO,

BCNBKQHFVKZSGOFRS,BCNPXG\E’

MGSG\CNKNFSEZRYCTGNRGMEKNT[G\

VKZSGOFRS,GMPG[M\CGF\GS’GNB\YRG

E’MGSG\BNBMEKNGPZTNKFOFNNGBDEF,

GFKKRGEMNPXG\NKNFSEZCRGKKONET\

GNFZDK[B\FKXKB\PXZKO,GT"HM\CG

F\GS’EPS\PBNB\KYRGE’MGSG\BNBMEK

NGPZTNKFOFNNGBDEF,EMNPXG\NKN

FSEZRK\YRGN\MNK\HGNVZSOB\RKSK

KXKB\PXZKO,GPMKGQ[MQDOR[KO[BUFQ

FKGCBG\GFRSR\IKKCGCMNPXG\FNKNF

[TRKROVKZSGOGHMZGQFRS,GF"FCNKN

FSEZIKKCG\PF"J,P[B"M[BZ

FPGTEG\,GF"F[BZFPXGG\[NID

FVSIGMQYZKB\FFNNC[BZKPKFVSI

ENBRYCTGMEKNT[G\HMZGQGVKZSGOFRS,

BNBFOPXGG\FKGONBR\IKKCGCFO

FR[KO,EFJTO[BUFQFKGCBG\GFRS

PIKKCZYFIKGCKO[R\IKKCGMEKNT[G\

VKZSGOFRSGHMZNRS,BCNNBPXGG\KG"J

BGPXGG\FKGOBU[RYCTGTNFRSTM\G"E.

GMQPCGBZCECZKFDZ"BCSK’\ZT"B,

TP["MFPICZGCCK\FMRS\PRKIGCMG\N

EZGOGPENKYKQGPCZMKQP[GOVKZSGPB

RKSB,GM\CFDZ"BZBKFPFNNCNKNK

VSIKO"[R\YQTNFMGS"GBGPZKQ

CCFMR"SP[GORKSB,MP"[CKZG[NPK

CTRKQCZMFFSPGMFNICZ\FGFZKB[Z

DBNRG[RKB[BO[PTFCCFMR"SKXBF.

GNMB’ECZKFDZ"BX"CEBOFNNCNKNVSI

\YRGTNFMGSFBKLBGPZKOFNNCCFMR"S,

BPRONVKFPCGBZEFNNTNFMGSFGB

P[GOVZSGPBRKSBB"[EBGPZKOFNN

CCFMR"SE[OFGBPYGO[NVZSGPBRKSB

GPEPFNFENY\RZIRGMF[FGBP[GO

VZSGPBRKSB.

BPROX"CEFBCDP’VSIKOPCGBZ

[FPIKKC[NBPKZ\FNNFGBBMKN\VSI,

BGNONVK[CKBZIGJF[RKB"[EIKGCK

PXGG\[NNKNVSIIKGCOFGBNVZSOFRS,

GDOBMKN\VSIFGBMEKNVZSOFRS

GMPG["MFZPC"OCV"HPFN’IPWGPXF,

GMPG["MCIGJ[RK[MNPXG\NKNVSI

FGBP[GOVZSGPBRKSB,GDOFNNR\YQ

C[CKNVKZSGOFRS,PCGBZPHFEIKGC[N

[NBPKZ\FNNGFIKGC[NPXG\FNKNFMN

IKGCOFGBIEBIKGCBMEKNVZSOFRS,

GFIKGCEFNNY[GZTOFIKGCKPXG\[N

FNKNF.
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GFRFZBK\KCSVZ\GZ\ZVBNSK’T"F

[M\C,P[PTPECZKF\GS’ECFNNEVSI

R[KOIKKCG\BVKNGEKGOFZB[GQBT"D

ENMB’P[GOKG"JFGBGNBP[GORSETN

FRSMCZBPZGCNKNF,P"PNBKXBGKEK

IGC\QCPF[BPZGFNNCNKNF,GMEBK\B

CPDKNFEM\KCPPHZI[P[GMG’,GFB

E\YKRGNGPZFNNCNKNKVSIKO,FKKRG

MEBK\BCC"ZT[K\NRGRSKOCKGOBRG

BGPZKONVRKL[KZFCKGOT[K\NRGRSKO

CNKNFBRGBGPZKONVRKL[KZFCNKNF

TKK"[,GCKXKB\PXZKOT[FNRGRSKO

CNKNFDOCKGOMEBK\BCCZMG\EUE’-J’,
GTNFDBGNFEKGOBKRGKGXBKE"ICPF

[BPZGFNNCNKNVSI,GP[G"FRXZLNGPZ

TGEFNNCKGOP[GORSGMG’,GB"MRZBF

EDOCKG"JB’[NVSIR[KOIKKCG\

CYZKB\FNN,GP[G"FNBM\CGF\GS’ZY

PFNNESGMG\BGTXZ\,BCN[NVSI

IKKCG\DOCKGO,GMQEIRGMFRPKIKKCG\

[FZKPJTORSFGB.

GX"TP[PTG\FZPC"OCV"DPIRGMF,

GFPD"BSK’\M"CSY"F[FT\KYC[O

F\GS’,ER[KOVJGZG\PMNFNNTKK"[,GNB

RHMZHFC\GS’EVJGZG\PMNFNNTKK"[.
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GFRFNVKFPCGBZB"[P[PTG\ECZK

FZPC"OGECZKFPD"BEZYFNN[NNKN

VSI[R\YQNVZSOFRSR[KOIKKCG\,BCN

PF[BGPZKOFNNCKG"JB’[NVSIBG

CIRGMFFGBPIP\[BUFQFKGCBG\GFRS

PXEHFR[KONBIKKCG\NGPZFNN

GMECBZRG.
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TGERZBFNCBZECZKFZPC"OGFPD"B

C[OF\GS’,ECSVZTPYFCZMF]TZLFDEF
SY"D[M\CNKK[CFRGSI[BGPZKOGRBPZ

]CIGN"OGV\"IN[GQT\KEGNBCSDG"N

GV\"IN[GQTCZ[NVRKG[KZFIE[F,GDO

PFFGBTRKQIE[F,GM\CGH"NENBEPK

BPKZ\FNN[BRGBGPZKOCVSI,NBPKZ\

FNN[BRGBGPZKOCIRGMF,BUE[RKFOFO

FNNTNFRS,P[GOEBPKZ\FNNCIRGMF

BKQFRSPIKKCF[\BNGPZTNKGFNNMKGQ

EFRSMCZTCZGMCZBPZGBCG\KRGTNKG

FNNC[T\G,GPF[BRGBGPZKOF[\BFNN

BKRGBNB\YR\IMPKONHMZGQTNFRSFFGB

[BPZGTNKGBCG\KRGFNN,GRPXB

EBPKZ\KRGFNNF[\BBKRF[KZFIE[F

BNBFKBFKBBG\FF[KZF[NBCG\KRG

[BPZGFGC[T\G.

BCNBPKZ\FFNNCNKNVSIBKRGP[GO

FRS[NBCG\KRG,BNBP[GOFRS[NRG,GHF

[BRGBGPZKOCMNEGZGEGZIKKCBEO

NZBG\B\TXPGMBKNGFGBKXBPPXZKO

[NBB\BCG\KRGCNCEDBNBNBBUBG\RG

DBN[RBPZGBG\RGFGXKBP[OGDG’,

GCZPC"OV"HPFN’IG"PF"GPCGBZ

[IKKCNFZBG\B\TXPGMBKNGFGB

CTXPGKXBT\FP[TCGEPXZKOCBG\F

FNKNF,GPSKKOFZPC"O[OETNECZHF

XGFFYC"FC\GZFGHMZ\MKTCEFKK\,

MNGPZMBKNGB\FCTXPLFKK\TCEGKXB\

NIKZG\GRVEK\,GHF[BRGPSKKPKONVKML

BRIRGIKKCKONFGEG\VKZG[MKGQ[BRG

CTXPKRGKXBRGT\FNIKZG\GMNFRSKO[N

DBGN\PXZKOT[FDONRG,NVKMLBRG

IKKCKONGPZ[KZFTNFRS[NRGGMG’TM"N,

GTVK"HCKBZPF[BGPZKOGRBPZ]CV\"I[
VK’TM[KG[KZFIE[FVK’GNBK[RFNHMZGQ

PF[BPZGBCG\KRGC[T\FRSTKK"[.

FZK[CKBZEEKQFFNNFGBTNFRS

[RT[FNRGTM[KGMKIKKCNZBG\B\TXPG

MBKNGFGBKGXBTM[KGPPXZKO,GTNFRS

FHFFGBBGPZ[KZFIE[FGINGYPFNN

P[BZFPGTEKO.GM"MCIGJ[RK[FCBRG

[PXG\NKNFSEZFGBNFZDK[MBKNG

[KGXBKOTM[KGPPXZKO.

GNVK"HRZBFEHFFCKBGZCECZKFZPC"O

GCMGR\ECZKFPD"BCP["MF\GS’CSGMF

ER[KOIKKCG\CFNNCNKNVSIETNFRSCB

GBUFQFKGCBG\GFRS,GFKKRGENKNVSI

FGBP[GOFRS[NRGGNMQR[KOIKKCG\,

P[B"MFNNCKGOB’EVSIFIKGCFNNFGB

MPGIKGCFNNE[BZFPGTEKO[FGBNHMZGQ

FRSGCHFR[KOVJGZG\.

GTKKQCCF"NSK’\M"CSTKUC’E"FFNN

[M\CGH"N,PCGBZTGEC["SSGMFN"I

GCVGSYKOER[KOVJGZG\PFNNGP[GO

EFGBPX"T[FH"D,IGWPFNN"ENKNK

VSIKO"EIKKCG\P[GOEBUFQFKGCBG\G

FRSM"M\GS’[OGMG’TM"N.PCGBZ

EFCF"NRYKJC[KJ\F\GS’[ZYCNKNVSI

R[KOIKKCG\NGPZFNN.
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GFRFFJG"BCPDKNFEUK"ET"BE"F

KXK"PM\CGH"N,GK"NFBEVZKLGFZKKXK"P

BFNN[BGPZKOCNKNKG"JZB[GQ[NVSI

YBY[KBNK’,EFBNBGP[GON\BEZDN

BPZKRQNK’,BNBP[GON\BERKSBFGB,

EFBC[BZZDNKOBKQBGPZKOFNNCNKNF

BNBCKGONIGETKK"[.

GFRFC[G"\I\"SBG"ISK’R"BM\C,

EFNNXZKLNBPZGCKGOMPCGBZSGUV"Y

EPDKNFPEM\KCPPHZI[P[TEPCGBGGHF
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FKGOT[FF’,BNBEXZKLK[GCFNNENKN

VSIBKRKPBENKNFNBGHPQFNNFBKL

BGPZKOFNNCNKNF,GX"NEGYBFNN[YGZKQ

CMNKG"JGKGODBGNF[\YRGNGPZ

NM[KDBNGMEBK\BCVSIKOEUYK"HCFBK

BPZKRQPPHZI[P[TEPCGBGGNBCNKNF

MKML\YRG,BCNCNKNVSI[FKB"[T\

FRSPP["T"HRBPZF[KZKFKFNMOMNKN

F\YE[ID,GTKKQFKJCN[GQZ["KVSIKO

EUX"FT"CE"FNKNGMG’TKK"[.

GM"MF[V"BVSIKOEUX"FT"CGH"N

C\G"E,P[GOECNKNFBKQBGPZKOFNN

MEBK\BCPDKNFEUM’T"C,ZYCVSI

P[GOEM\KCF[KZGMG’MNKNGMG’,B"MBKQ

KMGNKONZCG\ZYNKNFPYGE[NID.

PCGBZPECZKFOEINGYFNNENKNVSI

PFNNEKG"J,EFIKGC[NFNNENKNVSI

FGB[BHFKF[T\FRSGNMQBGPZKOBG\G

DOCNKNF,P[B"MFNNEKG"JFGBP[GO

FZDN.

GNVKMNFPCGBZB"BNBPZFNN

CCFMR"SNVRKXB\FMGMCKO,EBPKZ\

FNNXZKLNFKG\CNKNF\YE[IDEBHFGK

[T\FRSGMQPCGBZN[GQFI\"S.

BPROK[NEGQEFCBRGPFDZ"B[EKQ

BPKZ\FNNCCFMR"SFGBP[GOVZSGPK

RKSBMKFKMKERFDGNFENKYRZG\CCFMR"S

P[GOVZSGPKRKSB,GFRFCFENY\R"I

CCFMR"SBKQXZKMKONFYVKECTKYZHPQ

PXG\FENY\R"I,MEPGMIPPF[VSY

FPICZCSK’\ZT"BEPENKYKQR"I

CCFMR"SCKQPRIFNPTZKC,GBKNGCSK’

\ZT"CSTKUB’VSYFPICZEHPQFENY\

R"IFGBCSGU[YKT\FIPFGFKKRGXBF"M

MPG["M[OFPD"B,GPPKNBK"NEF"F

CFNN[NNKNVSICCFMR"SBKQXZKL

NFYVKENYZG\GBIZXBF"MMTKYZHPQ

PXG\FNNCNKNFVSIMKGQ[BKRGBNBPEKQ

VZSGPKRKSB.

BPRONVKFPCGBZEINGYVZSGPKRKSB

[NMNFPGTEKOPVSIB"[,ECIRGMF

FVZSGPKRKSBFGBNHMZGQFRS[FKF

NBCG\KRG,GCHFK"NEFFENYFCCFMR"S

BKQXZKLNFKG\MTKYZHPQPXG\F,BCN

FNNCNKNVSIFVZSGPKRKSBFGBTNFRS

[K[TM[KGGHPQFRSTM[KGFGBCNKNF,

GNMQXZKMKQNGPZFNNCCFMR"SCNKNF,

GMPG["MFI\"SEXZKLNGPZFNNC[T\

FRS.
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TGERZBFNFGMKIEBKQNBPZFNN

CCFMR"SNVRKXB\FMGMCKO,ECVSIKO

EUYK"HT"C\RQPHDGNGMGS[NK[KPCZL

TNPHGRG,ZCKTKDGPZTNKGB\FFNNGBGPZ

TNKGCZM\F[KZGMG’,GCDP’PBKCZM\

F[KZZCKFGEFBPZKFNNGLGMG’.GM\C

FZ"QPEPCZMKRQCNKNVSIKONBIZYZKB\

FFNNKFNNGLP[PT[PCZMKQNVRKGNDPGZ

FNNMEZL[PCZMKQNVRKGNDPGZFNNCMN

FKPKO[DGPZKQBG\G,[BKBV[Z[KCZMG

NBIZKGGNBNVRKG[FZK[RKRGMNFJTGQ

CZMFNBIZKGJTGQCZMFNVRKGMEBK\B

CVZYCBSKPQEUR"B.

GZBKFNECZPE\RKBCPS’SGVZKOV"M

FN"JZ"[CQKFGXEYBGPZ,[PGRFT[Z

KGOGNKNFBIEKIKEDGPZCFQB\FFNN,

GBNGFQ[PGR\KPKIRGMFGKG"J[NTXZ\

GIDFSGMG\GKGO[PKRKTXZ\GKG"JFZB[GQ

[NVSIGNKNG,GCDGNFBIEGT[ZKOKGOGC’

NKNG\,GPXGFPQFPGCIZNYZG\FNNCCK\

FMRS\C[\KNKNG\[NDNKG\GNCZLTNKFQ

GNBPZGCRTKPFNYKKOPF[RBPZGRZGPPF

[PGKIEKG,GM[FGBYGZBCCK\GB"XNCZL

[MCZCKZLCZCKO,FBP[PTEM[FGB

YGZBBG\GJTGQCZMF[FGBCMNNKPKO

[FKIKEDGPZB\FFNN,BNB[BOYEO

GYZBCCFMR"SB"XNCZLCCK\G[MCZ

CKZLCZCKO.

GM"\FBCDP’EKNQCTZMKQEUK’T"C

\RKNFEZCK[PTGQCQKFGXEYEBPZK"I

KGO[FKIKEDGPZCFQB\FFNN,GNBY\RK
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NKNFFZB[GQ[NVSI,NBGYG[KBFKB

EF\OFNN[TN"T[KK\PXGF"NBY\RK,

\ETEFBNBPRKRPKFNN[C[IKJ\VSIKO

EPRKNFGCP\RK’EF\OGMG’TKK"[.

PCGBZPFZ"Q[FCZMF[PCZMKQTN

FNNCCKFMR"SYBKDOTNFFNN[BGPZ

CCK\GGBVKNG[K[FVSYCKRKFO,GTGE

PCGBZNFEKBCFZ"Q[FNN[PRGCPS’

SGVZKO[BGPZKOCNKNVSIFGBTNT[KK\

FPXGF,BGNOX"CEC[NPBFFNN

[BGPZKOCNKNVSICCK\K[T[KK\

PXGF,BCNFPS’SGVZKOM\C[BGPZKO

FFNNCCFMR"SGNBPKKZKCMNNPFNN

[BGPZKOCCK\,GB"MX"CECCFMR"SBKQ

T[KK\PXGFC[T\BPKZ\FNN,GBKQNGPZ

EFPS’SGVZKOPKKZKC[RKSGDKBPKZ\FNN,

B[FNN[BGPZKOCCK\HFFNN[BGPZKO

TNT[KK\PXGF,C[FNN[BGPZKO

CCFMR"SGHFNBBGPZKOTNT[KK\PXGF,

EB"MFEZY[FYG[K\FZ"QNPFNBPRG

CDP’TZMKQFFNN[BGPZKOCNKNVSI

CCFMR"S[HFNBTNT[KK\PXGF,GPGMI

PFZ"QEFPS’SGVZKOPKKZKPIEBIKGCB

EFNN[BGPZKOTNT[KK\PXGF,GMPCGBZ

CDP’EKEQ[K[C’IKGCKO[NFNNCTZC

VSI,B[FNN[C[T\[IKJ\VSI,C[FNN

[C[T\BMKN\VSI,BCNBKQIKGCPKGIE

[NBPKZ\FNNCCFMR"S,GB"MFEZX"T

EM[BGPZFNNCCFMR"SBKQT[KK\PXGF.

GRZBFNCBZECZKFZ"Q,EFJGZCSK’

\T"DM\CCTRKQCZM\FNNBKMBVNGD\B

EZCGG\B,ZKXC"BFKFPCZLTNKGC’VTPKO

BI\YGEOBMKNFGBI\BIZBMKNF,GMQ

FKFRGFDFZ’PBKZPZGJRCGZD,GM"MZC

FBKGZCXPIGZCTPZO,BCNFZK"WDKBG\

GBCKFTHZKM\CG,[BKQNCZLTNKGMNNNVK

[IGNYKOBG\GN[RKONVRKFSTGEF

GNBIZKFGB"MFBKLKCZMGMKGQ[VGSYKO

CBPXT,GMQFKFRGFDB"BFZB"[H"NGMG’,

GK[PYGPG\[RGFDKQNYZG\FFNNCCK\

FMRS\CXKCGZMEK[NBKXJZMGNCZLTNKG

C[T\FFDEFGPFJGCGPFRTKOFFGB

PRFDB,GK[NGSPLCPS’SGVZKOEBK\B

F\O\RKBZ"[CQKFGXEYBGPZK"IKPKO

GNKNFBI\DGPZKQCFQFFNN,GCDGNFM"B

KGOGC’NKNG\GPXGFPQFPGCIZNYZG\

FFNNCC’NKNG\[NDNKG\GNCZLTNKG

GNBPZFCRTKPFGNYKKOPF[RBPZ

GRZGPPF[PGKIEKG,GM[FGBYGZBCCK\G

B"XNCZL[MCZCKZLTNKGCZCKOGMG’.

PCGBZPFJGZ[TKYZIKGCBPKZ\FNN

FGBC[T\FSTGEFZYMKGQ[B"BNCZLBH

TNFFNN\YRGNGPZFNNCCFMR"S[KGMN

NCZL,GRPXB[IMPKOFYEKPGB\FFNN

[C[T\FSTGEFNGPZTGEVTOCCFMR"S

[KGMNNCZLTNKF,GNVK"HB"[ECZKFZ"Q

EFIKGC[NBPKZ\FNNCNKNVSIFGBTN

T[KK\PXGFZYFYEKPGNGPZFFNN

CCFMR"S[KGMNNCZLTNKG.

GFRFF\GS’CCZMG\EUK"ET"BE"F

KPKOCSGF"EM\CG,GMQP[PTCKZG[NPK

[FKFEZMQNGPZFNNCCFMR"SGBI"M

[G\KQMGSG\[NFOCCK\OCNB[GOSEZ

GMG’,GMQP[PTC\GSV\BEPK[NBFKF

KGETGRMRSCCK\FMRS\GMG’.PCGBZ[O

C\GS’EFBEBPZGFNNCCFMR"SFGBNBKRQ

CYKBKQ,GMQP[PTCKZG[NPKEF\GS’PKK\K

NFGBFEEKTOF\GSV\B,EFKZG[NPKBGPZ

[BPZGFNNCCFMR"SGBI"MCCK\[\GMN

FMGSG\CNK[GOSEZCC\BI\,GCV[GJG

PK[CYKGKGETNGPZFDEFBKRG[G\FMN

FMGSG\CC\BI\ZY[G\FTNFSEZGBGPZ

FNNGFDEF.

TM"VPCGBZNFEKB[TKYZ\YR\FNN

CNKNFSEZFKFNBPZGCCK\C[T\T[KK\

FPXGG\,ZYMKGQ[K[BKRQCYKBKQ\YRG

IMPKONGPZCCFMR"S,GFFNN[CCFMR"S

HFFP[LPFFNN[C[T\FSTGEFGHFNB

IKGCRVZE[NBPKZ\FNN.

GFRFFPBKZKVSIKOEUYK"HM\C[FKF

PRFDONYZGBB\FFNNCCK\FMRS\PCTGE

KGOHMZNFNN[CTHZF[FKGBGPZKOC[T\

[IKJ\FVSI.

9

ø
��Æ��Ø��ª)��(�Ł



GM"MCSVZFPM\OVSIKOYJ"HT"C,

GCPS’SGVZKOBPZGNPFBKQPCZMKQTN

FNNCNKNVSIPVRK[MCZCKZMGCCFMR"S,

VKZG[[PRFDOFKFNGPZFFNNCCK\

FMRS\CTZ"VCKQPRIFNPTZKCHMZ

NPYE[[FKGK[ZBNYGZBKOFFNNC[T\

[IKJ\FVSI,GMPG[BPZGCVSIKOEU

S"ET"BGTNBG\FYZKBF[CCFMR"SFKG

PCZMKO.

GFRFNVKFPBKZKGFPM\O[FKGYGZKQ

FFNNPCTGEKGOHMZN[IKJ\FVSIBKQ

NGPZFNNCCFMR"SBIZF[YKTFEBHHF

NBHPQ[IKJF.

GFRFFPICZSK’\V"HSTKUE’M\CCNKN

ZB[GQ[NVSIDGPZKQFFNNCXKCGZ

CRTKPFCCZMF\INFGSGU,GMQCNKN[RK

[N[RKKPKOJGCKO[NDNKG\,FD"FGMNHF

BKQRGFDKOMQMKBKQBRGBGPZKOCNKNF

CCFMR"SFFNNMNN.GFIYKTYCBG\I’

M\CJTOFPRFDNGPZCCZMFGH"N,PRFD

HFPCGBZNTKNCJGZSK’\T"DNVK[BKQ

PCZMKQYGEOFFNN[YGZKQC[T\FFDEF,

NMLYGZKQFFNNCCFMR"SMEK[NBKXJZL

NCZLC[T\FDEF.

GCCKBGZFDZ"BS"ECNKNFZB[GQXKKQ

KZG[NPKGFCKBG\GS’CZMG\EUK"ET"B

E"FKPKOGC\GSV\BGFCKBGF\GS’[O

GFZ"QCT"VGMG’,GM"HBKQRHFZKOGMG’,MK

NBR\YQNCYKBKOMP"[C\GSV\BVZY

EC\ZBEVSIKO,CRKFTKZ[BKQNFOPK

[KYZBB\FFNNFGNMKQNCFMR"SGYGZKQ

VZYZB[GQGFGNMKQGBGMNKQG[G\KQGIGHZKQ

GCBKQGDGPZKQB\MGNG,GBOB"BNFOMQ

DGPZKQB\MGNGTKK"[.GX"NNVKFDZ"B

EFB[FPICZM\C[DGPZKOB\FFNN

EBVKNG[NM\IKNFHFR\YQNBKRGCYKBKQ,

P"PMKGQ[RFDGNBKRQCYKBKQR[BZMCZ

FPRFDNCYKBKQ.

PCGBZPFKZG[NPKGF\GSV\B

GFZB[GRKO[TKYZIKGC[NBPKZ\FNN

CNKNVSIFGBC[T\T[KK\FPXGG\[N

FNKNF,GZY[IMPKOFYEKPGB\BPKZ\

FFNNNBPZGCCFMR"S,GFRFMPG[IKGCK

FPXGG\[NFNKNFBKQCHFEKQ\GS’

MPCGBZC\GS’ZK[TZCKVSIKOE"FTE

[\I[L,[ECZ[\NGKCEKQNKNFBKQCHF

\GS’,ZYC[C\[\NGKCYEG[\FKGOK[

CHF\GSV\,TKKQCFDFG\BNUNPJFCPJF

BVZKOSK’\ZM"FS"YT"CGFBZKMGCHF

FBIZGRKO,GC[G"\VNDKPKOINYC’SK’

N"CFBZM\KCHF,GNFNQFCB\KPFP"C

[PCKBMQPFVGSYKO,GB"MMPGEMNIKGCK

PXG\[NFNKNFXZKLNYKKOCNKNF,F"F

BPKZ\FNNBVKNG[BGPZKOCCFMR"SXZKL

NBPZGCNKNFGNBNVRKXBF"M,GMQPGMI

TGEC\GS’CSGMF[FCBRG[M\CG[NB

\YRGE’MGSG\BNBNGPZTNKFOFNN,

PCGBZPF\GS’ERYJGCV[KJG\EFNNXZKL

NGPZCNKNF,EE’MGSG\V[KJB[XZKL

N[\G\CNKNFMPCGBZCVGSYKOGKCGBZ

NFNQ,GFNND"MXZKLNGPZCNKNFNMQ\YRG

E’MGSG\[KBPZTNKFOFNN,GBOBPZG

NVRKXBF"MBKRGKGXBIGC\FNNGDOK[

CZMFNCJNF.

GFRFFPICZCSK’\T"CSTKUB’M\C,

KFKF[NIRGTZGLPCTGEKGOMEKNBMGNPKE

M[\I[LGBUBOFGBCCK\FPEZ[KYGO

PVRK[PXGFNPFZNBMGNC[CKNF\KRGYG\

[NBKK[RG,BCNNBKBPZYKEG[TE

[\I[L.GM\CFP"CSY"EZ"NENB

\KPBMKGQ[PXGFNPFZK\IKNFYKEG[

GFFDEFPCTGEKGOMPG[PXKRGC[C\

GKG"J[KMGNNFGSKUPIGNTNFYGE[

GNYE[GNBMGNPCTGEKGOGMR"NCSK’

ZS"H,YP"NENDCKVSIBKRGMQNVK

[BMKN\PXFFGY[FNVSI[RBPZTN

PXG\GPZGZKOKBMNGFGGVSIBKRGRBMN

BNBCNKNFGFYKEG[XZKLNFKG\C[TF

FZBGKFNPXFT"M.

GFVP"DCB"BSY"BPCKBPF\F"ESK’

YN"H[M\C,EFDEFCNKNFC[TF[IKKC

NBMGNPXFGPZGZGE’MGSG\CNKNFEPXF
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CTKRQNKNF,FBTZCK\KMGNNF\VNNPCTGE

KGOTKK"[.

GFRFNMBGZFPCGBZPFPICZ[KMGN

NYE[\KMUP[\I[LGTZCK\GFNNKMGN

NF\VNNPCTGEKGO,BPRORZBFV[GJ

EFPYGZ[NFPICZFGBN[GQFZB[GRKO

GFJGZGFPYGZFGBFDP’CVSIKOEUY"J

GM\CMBQTKYZFFNMFDONB[MRHKO[NB

BGPZKOFNNCCFMR"S,GDOFVP"D[M\C

[K\VNNTZCK\PCTGEKGOPKKZKPPTZKC

GNBPFNNEFB[MRHKONBBPZGFNN,BGNO

CSK’\V"H[M\C[BGPZKOCNKNVSIFNN

[OXKKQFCF"D[HFPRFDFSVZEKO,GNVK

PRFDFSVZEKOCBP\BKRGKMGNNGPZFNN

PCTGEKGO.

GFRFC[G"\[GBNGP[KCPFE"\INY

E’SK’YN"FR[BN[O,BONGPZFNN

CCFMR"SCNKNVSIGM\C[OC\G"E,TGE

RZBFETKYZF\YRF[NFNNFKFNHMZ

[CBMKN\VSIFKGBGPZKOFNNGMEBPZG

MHK\BCVSIBGFNGNBCBKDZB,GB"MBHFKG

XKCGZCKIEGNBFKFBV[Z[KBPZGMGNO

EKCNCNGHFB\HFNML\YRG[BIEKYZB

GMGNOKTRGZYZB[KVZYKO,GK[NKNFGSKU

EI[G[T"KBPKZ\OKPTJGCBMKN\VSI

GKCGBNKEKRG\ZGT"MBPZGCCFMR"S

GF\VNNGSPGLNTZCGNBKPTJGCBMKN\

VSI,GTM[KGNBFGXZMGNMLGFHMZNVSI

[FKGBGMNKQNML\YRG[KBPZGCCK\OGHF

[EYEYGCN[GROMHK\BEVSIBGFNKNB

CBKDZBGMG’.

GX"TTNF[GBNGP[KC[M\CJTOIE[

NPFBGPZKOFNNCCFMR"SNVRG\TZC,FB

CJGZPCGBZ[FJTO[BGPZKOFNN

CCFMR"SFGBMEK[KGMNGNCZL,

GCKZG[NPKGC\GSV\BGC\GS’PCGBZ

[\YRGNBKRQCYKBKQ,GDONVK"EFKF\YRF

PKGIE\NGPZNVRG\TZCMEK[NBKCGB

NKEKRG\Z,P[B"MCHF"HNB[KKLFJTO

FHF,GCGEBKDONVK"EXZKLNGPZCNKNF

MPG["M[F\YRFFKFNHMZBMKN\VSI,

GNMQCHF"H[BKQI[[RG\Z[KBPZG

CCK\O,BCNTM"VNEKEQ[BGPZKO

CCFMR"SDONF[GBNGP[KCXZKLNBPZG

CNKNF.

GFRFCFP[LF\[GCFM\CTGEGNVK"H

RZBFNTR"EECZIE[,EFRFMVKP["MK[

NGPZFNNBOPXEPXG\KG"JBGPXE

FDEN\FRS,GFRFPXEKG"JBKQNGPZ

CCFMR"SMPG[BKQBGPZKOC[CGTG\

GSGMG\CNKNFGVSI[BRK[BPZGC\GL

FDEF[RXJGKRGNSVZCKX"P,BCNCHPQ

[CFP"YFKFYKKOGFKGBGPZKOC[T\

[IKJ\FVSI\YRG[KBPZCCFMR"S[FKG

P\VNNKQSPGLNTZC,GTM"VPRFD[NRG

[NBNBPZG\GZFFKB.

GFRFNMB’F[GBNGP[KCSG\ZB"T,

ENTKNM\C[FNNFGBHMZNBMKN\VSI

GBPZGFNNCCFMR"SNVRG\TZCMEK[NB

KCGBNKEKRG\Z,GMBQM\C[BPZGFNN

CCFMR"SNVRG\TZC[HFNHMZN[IKJ\

VSI[FKFNVRKF[YKTF,GX"NEFBEM\C

F[GBNGP[KC[BPZGFNNCCFMR"SNVRG\

TZCFGBMKGQ[BPZGFNNC[IKJ\FVSI

HFFGSVFTP["MNTKN,MKGQEK[I[[

[KCGBNKEKRG\Z\YRGNGPZFNNCCFMR"S

NVRG\TZCMKGQEBPZGFNNC[T\[IKJF,

B"MFFNN[BPZGCCFMR"SNVRG\TZCHF

HMZN[IKJ\FVSIGMPCGBZCPBKZKGSVZ

FPM\O,BCNHF[KKLZYNPRFDB[MRH

[F\VNNGPCTGEKGONVRKF[YKTF

GMPG["MF[G"P,BCNNEKEQ[P\VNNKQ

CNKNFB"BNGPZEFNNFGBNHMZ[IKJ\

FVSIEVSGNN[IGJBIZF[YKTF.

GFRFCFDEF[NVSIPCK\NGKYGCW

FGSVG\TPGES"FCKBZFDZ"IFNGK,NPF

BGPZKOFNNCCFMR"SCCZMFGBKQKGXBKO

KEKIGCFCFNNFRBPZCSEZFFDEF,EMKGQ

[M\KCF[KZKFKFNMOMNKNF\YE[ID

GPVSGYHFNPEGCSGDKKQ[NKNFFPYGE[

NIDJTGQ[KZF,PCGBZ[PEGCZCEKQFNN

PIP\KG"J,GCHFBPZG[K[IKGCBPKZ\

FNNPIP\KG"JDOCNKNFSEZGNBZY

CKGPG,GBKNGFFNN[CSEZFFDEFBKRG
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PEKQKG"JBNBPEKQFGEBFTNFRSGNML

XZKLNGPZTGEFNNPEKQKG"J.

BMQFY[FTNMLPZCKKGIRQP[GOZCK

[PTGQCQKFGXEY[NPEPFM\GCF[KZ

KFKFNMOMNKNF\YE[ID[NKNFFPYGE[

NIDJTGQFNNNKNF[BKQPYGE[NIDBKQ

JTGQFNN,[YZCQVSIJTGQFNNCBMKN\G,

GB"MPGMI[NBNPEGPM\GCHF[XZKL

NGPZFNNCNKNFSEZPEKQKG"JBNBCSEZ

BMKN\YZCQVSICNCE,GB"MBKQNNPGE

PHFNFXZKLBPKZ\FNNCCK\FMRS\,G\K’

[BPKZ\FNNFGBPEKQKG"JGNBPEKQYZCQ

VSI[FZKCVSGYNBRHMZMNNYZCQVSI

BNBZYKG"JEFKKRGF\YE[ID,BNB

[CHPQ[CK\FPYE[FKFYKKOFKGYGCTKO

B\HPQBPKZ\FNNP[GOKG"JNHPQBMKN\

FVSITKK"[.

GFRFPCGBZPFDZ"I[RYKJ[FNN[N

NKNVSIFGBPXEKG"J,GZY\YRGNGPZ

M[K[BMKN\VSI,GHFENBMPCGBZ

CZB[GRKO[FCBRG,EFBC\GS’SGMF

PCGBZ[\YRGE’MGSG\NGPZTNKGFNN

GBPKZ\FNNFGBC[CKNFRS,GB"MPCGBZ

[IKGCBPKZ\FNNFGBPXEFRS,GDO

CHF"H\YRGE’MGSG\NGPZTNKGFNN,GZ["K

CVSIKOBGPZNIOTGRK[BGPZKOTNKGFNN

GFDEFGHF[KKLDOCHF"H,GFJGZM\C

[\YRGFNNCCFMR"SMKGQ[B"BNCZL

CNKNF,GC\GSV\BGCKZG[NPKPCGBZ

[\YRGC[CKNBKRQCYKBKQ,TM"VPMN

FZB[GRKOPCGBZENBMFDZ"I[BKQBPKZ\

FNNCNKNVSIP[GOKG"J.

GFRFRINYGFZB[GRKOGFBIZGRKO

CPXG\YZKB\FNNCPGTEKOBOHFPF"\

BGPEZCRQ,EFCF"DCPRKQFPXG\GFKZBKO

SK’ZS"CGFZPC"QCF[DG\NSFP"X[GZ[

B’CK[GCECZKFCF"DPF[DG\FZPC"O

S"N[FGBPXGFPQF\GZF,BCNFZPC"O

CV"DPFN’IRGMFF"GGCSFP"X[GZ[B’

M\C[HFPEZCRQ,GDOFBIZGRKORINYGCHF

NFNMF,EC[G"\I\"SKGZ"ESK’ZN"DM\C

EYCKT\KGOPGTECKGOT[KK\RSFGBY"G

EBGZKK\B,GNTR"ENVK"HKGOVGZKOGKPK

IRGMFEBGZKK\BFOGMG’,GBV[ZYZKB\

FNNGPDKNFFGFY"GEBGZKK\BNGPZ[KZF

MPG[XGFCVSINSVZKXK"PCVF,F"R

PPG\NIKKOIKKCNGPZ[KZFCVFEGYB

GMG’,GFJG"BZ"FEUN"CM\CE[PBFNN

EPGTEG\M[N\GZFEPKMKGQ[\YRGRCKBKO

ZB[GRKONBPZGTNMNVZYGVZYGMP"[

C\TRK\[OGCZ["K,GTGEDCKFNN[KKL

NGPZVZSGPBRKSBMP"[CZV"CECZMG\

TKK"[,BGNOF[BD"BSK’S"JIGNYGSGCZ

[HFPEZCRQGRV"PNDCKSVYBOBPZFNN

BOXZKLNIHGZ.
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GZBK\KC[G"\ECZKKXKCI"CSK’Z"H

[M\C,[BOBPKZ\FNNFGBC[CKNFRS

CGEBKXZKLNBPZGCHPQFRSM[GEBKNKNF,

BPROCEKTCEBOMCZDPZGNF\VNNTZCK\

GTEKKQNBFDKTHPQXBF"MEZ"\,BV[Z

NSPGLTNFZB[GRKO[M\CG[R\YQNHMZ

FFNN[BPZGC[IKJ\FVSI,GTKKQCSVZ

FPM\O[FCBRG,GFDO[PRFDKRGNYZG\G

BIZTZCK\RZBFERYJKRQEBPKZ\GP[GO

RSEKXK"P,P"PBV[ZNXZUN[KJG\FR"N,

GCSGUF\KZNGPZFNNZYCCKF"[EZ"\,

BOK[I[[[BOKBPZGCNKNFK\BIZG

GKBMNGFBVKYGPQBIZIXG\TKK"[.

GX"TP["MEBV[ZNXZU[KJG\

FZB[GRKO[FFNNR\YQNHMZ[IKJ\

FVSI,EFBHF[RK[KJG\RVZEG\NDPZK,

EBOBGPZKOFNNNHMZ[IKJ\FVSIXZKL

NBPZGNVRKF[YKTFGMECBZRG,GB"MBKQ

NXZU[KJG\FZB[GRKOES"NEBPKZ\FNN

FGBMRDE[IKJ\FVSI.
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BPROK[NEGQEBOBGPZFNNNVRK

XBF"M[NZ"\K[MBQS"S,SVYBOFNMF

MZ"\BGMFDBGRKO,GBVKNGNVKZ"\HFSVY

NKNF.GFRFFPICZCSK’\V"JSTKUI’

M\C,BO[MINCZLCBIEPFKPKOCKQKGO
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ZB[GQCKQP[BZKPKOSGVZC[BZKPKO

CNBCZMF,BCNBOFGBPSGVYBOENDKGO

BIEGNBSVZKSVGZC[BZKPKOCCZMF.

GM\CFP"CS"YN"IEBKMBSVYSVKYB,

[PBNBENDMNNGB\"N[END[PBFNMF

MBG\QVGSYKOEMNKGOFGBPXGFCVRK

TXPG.PCGBZPFP"C[VSY[FKMB[K[

SVYSVKYB[PIKKCGCCZMFPG\ZNT[G\

CZMF.GM"MC[G"TFZCSK’\V"JSTKU

M"F.GMQVSYC[G"\EGCCPK[ZKOI"CSK’

K"I,GPCKBZBKFPFPICZTKK"[.GMQ

PCGBZTGEC[TF"XSK’Z"HS"YG’[FP"C

[OSY"EM\C,BOPS\VYBOBMNMHK\

CMEKBMKN\VZSBKQXZKLNCZLCGZB

RV[G\ZCG\,GM\CC[TF"XESVYCZMG\

NFYNGMG’GNBRGMNNXZUET\Z"K[SGCZ

ENCZM\CGZBRV[G\ZCG\BKQXZKL[TGZ,

EFNBF\GS’GFZPC"OGFZ[C"BVNKDKTNF

GMG’.PCGBZD"MPF[TF"XEK[NCZLTN

S"S,GMQPCGBZC[TF"XSK’\ZX"BSY"J

TKK"[.GMQPCGBZCP"CSK’K"ISY"H

TKK"[,GMQPCGBZCCF"NSK’K"ESTKUC’

E"FCNK[KMGNNCZLTNS"S.

BPROCSK’ZJ"GSY"MM\CFP"C,M\CG

FBIZGRKOEBVKNGK[SVYSVKYBNFXZKL

CZMFMDGQSVYBMNMHK\BGNBGB\"NNB

BMN[PBFNMFETNCZKFBVKNGVIG\

PMHK\PCZMKQ,BV"FSVKYGNFYNGNB

KCZL,GC[TF"XS"YM"CXKKQ,IKKBEO

CMNNF’,GFVZKPDEKOCV\KIFNFNMG\

CZMG\D"MPXEEYX\MQ,GCCF"NSK’H’

STKUB’E"FNF\VNNPCKBPFBZXG\

FIKKO[TNS"SNBPCZMKRQGM"MC[G"\

PFZ"[TRDNI"ESK’P"E.

PCGBZERINYGFVGSYKOFBOTNS"S

PCZMKRQ,GB"MCCKQF[P[G\[NZ"\MKGQ

EFZCFVGSYKORYJG[BVKNG[FRGFDKQ

MZ"\BKQHFPTKYZFEKQZYNIGPZB,TM"V

MKGQ[FZCFVGSYKOS"NETNS"SPCZMKRQ

K[PYGONSPGLGNGPZFNNCCKQF[P[G\

[NZ"\.

BPROCCKQF[P[G\[NFDBGRKO[K[

ZYSVYBIENBKBPZFNN,GMPG["MFP"C

CSK’ZJ"GSY"MEPCKBPINGY\FZPC"O

GFZB[GRKOBOPCZLCZMF[BKRFXZKMF

TGCZTNBKSGZ\GZFBGNB,GM\C[OGPMN

PYGOCKQNET\FZPC"OGCKQN[BZK

VGSYKOBORS\VYNGTNBKHFCZMFBO

CZLBGNBBOFGBECZ[FGBEBGZKK\B

IGHZGPCZL,GBOFGBEZCRQNBKIHZGKCZL,

GP[PTPMPFBIZGRKOEBKSGZCECZNIHGZ

GNCZL,GM"MTGECSK’\ZR"CSY"CGMN

FKGOM[ZNRJKN\NGNCGBONBRJNGTE

CKQF[P[G\CKGOZB[GQPIGKCBHNJNG

ESVKYBEBGZKK\BFGBGCNKCZMF

]EFCZMG\FOEZCRQ[.
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GFRFC[G"\TPY\[GCFI"CSK’P"B

R[BNBOPG\ZNGPZFNNPCTGEKGOMPG

[P\VNNKQPTZKC,GF[KCEFZ"QM\CEFNN

R\YQTNT[KK\PXGFGCCFMR"SBKQT[KK\

PXGF,GCT"MX"N[FFNN[BGPZKO

CCFMR"SFGBTNFRSG[KKLNBGPZGDO

PCTG"K[YKCNTNKG,GMPG[[KKLNF\VNN

PCTG"KBIZ[YKE[TKK"[.

GECZKG\PGFKQPBGE,EFRFFZ"Q\K’

NPFCTZMKQM[PRFK"IKGO[BGPZKOFNN

NBBPZ[BGPZKOFNNCNKNVSIGCPS’

SGVZKOM[PRFMPFKPKOBGPZKOFNNPRF

DONKNVSI,GT"H\K’FZ"QECPS’SGVZKO

PRFFNN[BGPZKOTNT[KK\FPXGF,G[O

CPS’SGVZKOYBKTNFFNN[BGPZKO

CCFMR"SGMEFCBRGNTKN,PCGBZNFEKB

CZ"QEFNN[BGPZKOCCFMR"SRI[CNFNN

[NT[KK\PXGF,GPF[FTKZECCFMR"S

BKQT[KK\PXGFMCZCBZRGNTKN,BCN

TM"VPCGBZNFEKB[FNN[BGPZKO

CCFMR"SHFFNNTNT[KK\PXGF,GTGE

EBKQC’IKGCKO[NFNNCNKNVSIIKGC[N

T[KK\PXGFGIKGC[NRSGMPCGBZCJGZ

GC\GSV\BGKZG[NPKG\GS’[HFIEB

IKGCB,GTGEPCGBZCZB[GRKO[FNNHF
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PIKGCKFNKNFGN"[T"H\GS’MECBZRG,

GTGE[NBPCKBP["MFI\"SGFJG"B

[FNN[NVZSGOFRSBGPZKOCNKNF[BH

FKF[T\FRSGHF\NGKCNKNFGN"[NBGPZG

PCTG"KNVRKVZSGOFRS,GM"MC[G"\ECZK

KXKCCV[KJG\[FNN[BGPZKOC[CKNFRS

XZKLNBPZGCGEBKNKNF.

[G"ZCFDE\PGTEKOGHPRKO]TPGER"B[
[M\CGH"N,FP\VNNKQPTZKC[NBCHPRF

KHFZG[NBNGPZFNNCCZMFNVRKFHPQ,

[BPKZ\FNNCNKNVSIPIGC\FNKNF

GHPRFNM\IKNFCXB\FMGMCKOEGGYB

TM"N.G[OCCKBGZKO]SY"C[M\CGH"N,

YZKB\FNNCNKNVSIFGBMMNIKGCK

FNKNF,GB"MNMBGZFCZGZECTKRQNKNF

EGYB,GMQPCGBZCFZB[GRKO]FZ"QG\GS’
SGUV"CEPDKNF[XZKLNDPGZFNNNVRK

IXG\]PGCBCZP"BSK’\T"H[,GM[O

[BSGZNBIZIXG\FGBFEKQNVRKXB\

FMGMCKOECTKRQEGPKBEPXF,GFKBFNM\B

ZC\BNKHFZCNKNVSI[NBNGPZFNNNVRK

XB\FMGMCKOTM"N.

FTGNFPFR"NEFNNENKNVSIXZKL

NBPZGCNKNF,GK[NFYNGNGPZCCKQ

F[P[G\EZ"\,BCNCCKF"[EDBGRKOBKQ

NGPZFNNGTGCZTNBKSGZECZMFNCJNF

GBKRGKGXBIKGCBPKZ\FNN.

$ $ $
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NBIZGRFR\VZSOCMPFSVZKOGYGCXKO[K"B[BKQHFNM\IKNFNKYINE’MGSG\PKW

TRCKO,GM\CG[XZKLNF\BPWC[\KK\KKQDOM[HFY[FNG,GDOBOKVSKEP[GOHFB\

FEKQ[NFPZCFCKXK"PF"HP[GCI.GFRFPMKGQ[PRFDZGCK[ZBNBKRGMQGMVK[D"M

ET\FIHG"BGFDZK"HPCZKSYGFD’PJ[KCKQGFYF"KG[BZDEGNKK[ZBN[KGXBKQCHF]GNB
F\BPXGC[\KK\KKQGI"GNGPZ[CKJNGEKQIKZG\[,TNMQZBK\KNFCKBCHFPECZKDEGNK
FZB[GRKO[NBIKNYGCHFGPCGBZCECZKFO[KGXBKQKEKE’MGSG\CPKWTRCKONM\IKNF.

CRGDTNYKEG[,PCGBZCPSM\CCB

C\ZB)EUXH:(BPZZCBSGIJBEO

B[MGN[NTRCKOGBGPZTNKGYKEG[

FKGO.GPCGBZ[OCDPZB[BU[NRKSGL

FKKQEKRG[M[ZZYCEKTCEBCNNM\IKNF

NB]’\RKZ’IKKBKKQPD\GNBKCKB,GBO

FCKBM[Z’[CMNHB\’MKGQEBOFCKBM[Z,

BRQBVKNGNM\INFRPK’.

GNFNQKCGBZCHFPINGY\ZB[GRKOBO

FMGGRF[M[ZBVKNGM[K[NGKKQBGZY

M[BKQNGKKQFYNGBVKNGNM\IKNFNKYIKKQ

PDK\G-PKWTRCKO.GBPRONFNMFPCGBZ

C[G"TBG"ISK’TZC)STKUC([KGXBKQCG

NM\IKNF
1

.

GFRFFSGDKBFKBCRGDTNYKEG[GF[BNF

CRGDTNKKQNBZCTMGSG\.

BK\BCPSM\VSIKO)EUYI:(:[\BQIK

KXB.BPZZCB,KEKKKQKXB,KEKIKZG\NB

KXB.Z[C"O:KEKKKQKXB.[[\FBZCT

MGSG\:KEKIKZG\NBKXB.MNGPZBKQHG

PXGF[NKPF[BKQI[KCG\BNBCKKQPHGD:

Z"QTNFZK"U)MD.(KEKIKZG\NBKXBG.

MNGPZ[NBYKKOPXGFPQFPGCIZGPKFG

BKRGXZKLNIHGZGN[\G\BZCTMGSG\:

GCZPC"OFNMG\IPWGPXFVZYHFNMFJ:

’BZCTMGSG\FBNGXZKLNPHGDBG\QMEK

[\FKF[\KFTZKCFFMNNVKFKKQGNVK

ET\F[G\F’.GPCGBZCDPZB[NM\IKNF

K[EKQ[KFBEZLIKZG\GNMLK[EKQ

PHKDF
2

.

FRKEGQFGBFBODOCRGDTNPKWTRCKO

ISZCGFPTNF[N’IKZG\’GKFBPRKTF

PNYI\GNBZCTMGSG\.

GFRFRKEGQHFFGBDOCRGDTN’KKQ

XKPGYKO’[RHMZCVGSYKO,FBOK[CG

PTN\IKZG\BGNB,GFRFCVZKIE[)SG"S

\VD(FCKBC[O[G"\PFZ"[FNGK)SK’KE(

[BKQKGXBKQCGP[GO[BKRGP[PIGCE’

MGSG\XZKL[PIFGMRZBF[VKZ[[IKZG\

[KKLNEKQ[PIF]TK’FKJCC\[GCF[O

BKL[PCBZHFGX"C[,GFVZKIE[IGNY

[BOBKQNGKKQKGXBKQCHF,GP[PT[BOK[

NGKKQBKQZBGKNXB\CHF,GCIYKTYCFCKB

ECZKG,GM\C[DOPFZ"[FNGKNBR\MGKQ

[BKQKGXBKQCHFGM\C[FGBZYPXGFPQ

FPGCIZNKYIKKQM[K[NGGNBNKYIKKQ
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1BNB[M\CGFPD"BGFP"C[K[PXGFCKKQK[QBCNHFGNB’CEKTCEGNM\IKNF’ZY’PXGF’GHFGZYFKEGZ

PXGFNPK[BV[ZNG.

2GFRFDOCYKEG[PCGBZC[G"TSK’TZCS"F[KG\ZJGCNPHDG,GCKBZCCK\KGSU:FJTOV[GJ[FGBMEK

[KFKFTZCN[\KKF.GCCKBGZFDZ"BM\C:KKQIKMG’.CVSIKOY"IC’P[PTEGYBEKTCEGM"M\GS’[O

E"F[\BQMG’.BCNCC"C[OEVZKLBKNPTGJKPHGDMG’P’EIKGEBKPYE[KQNM\IKNF.GX"NEFB

EVSIKOP[GOIKZG\MP"[[O.GP"PNM\IKNFGEBKJGCNPGHDGMP"[CMGS[NCZMFGCKZG[N’FMKQ

RFKDKQZCRQCMSBEYKEG[BGH"[GP"PMG’:TM"E.GPCG’[K[TRKQPKGIE[NIKZG\CE’MGSG\KG\Z

PYKEG[GHFT"VFDPZBCVSIKO.



XKPGYKO,P[PTCECZKG[HFGZYPXGFPQ

FPGCIZ.GBPROMGGR\G[BKQCHFEKQIKZG\

FRH’GMP"[FZ"Q[FMGRF[BKRGPXGFPQ

FPGCIZ.FZKCRGDTNKKQXKPGYKO,PCGBZ

CBIZG’[K[PXGFPQFPGCIZNB

NF[\P[CGGFMGRFNEKQIKZG\[RHMZ

CDPZB,ECZKPFZ"[FNGKFGCBGCCZMK

KGSUSK’\TCC[OCK\EGESK’ZRBGMQ

CVZ"ISG"S\VD,CB"ZSK’\TCGCTGN\

[C\,GCVP"DGCIYKTYC)SYM"C(,GCP"C

M\C)SYN"H([BOFKKQPHKYGBG[GRBG

KMGNNKYIKKQXKPGYKO.GNBM\C[PVSKE

CHFEKQIKZG\.GPCGBZ[BOPHKYGBG

[GRBGHFGFEZLIKZG\[KT[FMVKBGVQ

FKG\ZTZCGMECZKFDP’GNMQNBFHMKZ

[PVSKECHFEKQIKZG\.]GFP"CNBR\Q

CHFFDCNG\TEMPFFGB[GRBG[GCVP"D
M\C[ZBGKNIHGZBIZKKQDPGZBUT"K

JGZI.GV[GJ[BKQMGGR\GNJKZIFCTXO

F[\KFM[HFY[FNGBNBNJKZIFCIKHGZ

BIZKKQ.]GNFNQK\CBZPECZKFZB[GRKODO
CRGDTNKKQXKPGYKO[.GPHFK[[ERGNPKW

TRCKO[BKRGTEKUPKKQXKPGYKO,GISZCG

PTN\IKZG\,GNMQBKRGPXGFPQFPGCIZ.

GBPRONVRKRGK\CBZPECZKFZB[GRKO

NFEKB,[FCKBGFEKQ[N’SGIJBEOB[MGN

TRCKOGBGPZTNKGYKEG[FKGO’CRGDTNBZCT

MGSG\,CBGVQ[HFGNM\IKNF,GPCGBZ

PECZKFONFEKB[BKRGEGPFNKKQIK.

M\CCFNMG\ZK"WDKBG\FNMG\VSIKO

]TPGE[JH[:BIEIKGBIEPHGDBIEIE[

GBIEK[QVK’CKQ[FKKQIKPBKQPHKDFCKQ

[FGBPHGDCKQ[FGBIE[CKQ[FGBK[Q

XZKL[KFBCFOMEKZCKTK\GBVKNGPHGD

RPKXZKL[KFBCGPQFKKQZCKTK\,GZ’

KFGEBBGPZTE[KFBCGJTOGPZBFVK’

FIE[GFK[QTGPEVTPKO[NBRPXBCFO

JTOGPZBF,IE[-[TEKKQNBFDKTNMNN

KKQ,K[Q-[R\KK[QFZCFTE[KMGGQJTPG

GPZBFG,GFNM\BM\"YEFBBPZKRQ)C"C
XH:(SGIJB[MGN[NTRCKOGMG’.]FZK
NFEKBCECZKG[NDCKE’MGSG\KGXBKQCPKW

TRCKOGNBFHMKZ[KEKIKZG\NBKXB.ZY

YGEONMQNDCKKKQIKFHMKZHFGMBQPPF

[EKPFHFNYKEG[P[PT[HFGNM\IKNF

NMNECZ[3PBPZIPWNZ[C"W]BG\YJG[:
GMQCKZG[NPKBPZGCV’TZCKVSIKO)V"K

F"B(,KGXBKQCKKQPCG[NKEKE’MGSG\,

GSGIJBEOB[MGN[NTRCKOGBGPZTNKG

YEG[FKGO,EFBYKN"QKKQPD\GNBKCKB

GBOFCKBM[Z,GMKGQEBOFCKBM[ZBRQ
NM\INFRPKTCEKRQ,GMQEGZLXKPGYKO
G[GZFBG\OCPKO,[FZKBPZGCDPZBMN
[K[CGJTOKKQGPZBFKKQT"M.G[OCB

NCBZEKRKE’MGSG\]GZBF[OBG\YKB

GH"N:GBCBZ\INFEKQFKKQCE’MGSG\KG,

GTNHFPCBZ[OMNEKRKFKKQ[.FZKECZK

FZ[C"WCZGZPNNG[KGXBKQNM\IKNFE’

MGSG\CPKWTRCKOGMQCKKQXKPGYKO.SVZ
FTKJGZ]T[Z\FEKCZG\-FN’PXFGPZGZ

EUYNC:[:DZSKRQCV’FPGMZBKQBGPZKO

YEG[\FKGOBNBTNFKKQFZBGKNRSLTN

FPHCINBVGYK[ZKIGZTMG’BCNKKQPD\G
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3GYGEONMQM\C:[\BQIKKEKKKQKXBKEKIKZG\NBKXB[\BQCC\BI\KEKKKQKXBKEKE’MGSG\NBKXB.

G[GCFCKBEKQHFTKK["F.FZK[NDCKIKFHMKZFEKQ[NKEKIKZG\NBKXBGBKNGNDCKIE[NBFCKB

IKNGYHF,GFMZKTFEKQM\"YPMIFEKQ[NSGIJBEOB[MGNTRCKOGBGPZTNKGYKEG[FKGO.]GM"M
FDZ"BSK’TZCS"E[.GFRFBPROET\FZPC"QC"CXH:[NFNMFDONDCKYKEG[XZKLJTOGPZBFKKQ

][FN’MZ"KBG[BKQPING’[GNMQVSNKKQNCQDONYKEG[BCNNFEKBM\CCECZKG[IE[FGBDOJTO

GPZBFKKQGRPXB[BEZCFSGCZ[DONZ"KM[ZKKQIE[NM\IKNF.GNFNMFF[G"TCSK’TZCPM[KZKKQ

NCQGTK’P"C[O[ZBGKNBNXB\CGBCNNDCKKKQIE[[HFGPKWTRCKOMP"[FZK"WDKBG\NMG"TM[Z

NM\IKNF.GMQFZ[C"WCFP[LM\CNFEKB[XZKLJTOGPZBFKKQGFM[KZKKQPDK\G.GNMBGZFR"PCMN

HFEBOK[CGJTOGPZBFKKQFZK[PKWTRCKOEKRGMKKQNMNEKRKF\GZFGFRFNFNMFYKK"N[K[CGJTO

GPZBFKKQ[FZKFP"CPIPKZNM\IKNFNBNKYIKKQNCQNYKEG[GBKNGNDCKPKWTRCKOPCGBZCDPZB

[BV[ZNM\IKNFFZK[PGDEZMJTOGPZBFKKQ.



PYE[E\RKBKKQPD\GNBKCKBGBOFCKB

M[ZGMKGQEBOFCKBM[ZBRQBVKNG
NM\INFEBPZZCBSGIJBEOB[MGNTO
TRCKOGBGPZTNKGYKEG[.GBO[\BGIK

KXBBCNKEKIKZG\CE’MGSG\NBKXB

GEGGYBCKKRG\[NFOBCNCKKRG\[NRGKXB,

TM"E.FZKECZKFTKJGZCZGZPNNG

[KGXBKQKEKE’MGSG\BVKNGNM\IKNF

[CKKQPDK\GM\C[HFNM\IKNFGZYCKKQ

IKM\C[KEKIKZG\NBKXBP[GO[HFIHY

GY[FN[\G\G.

CFP[LKGCB[KJG\[FIPKZGDO
CYKEG[NM\IKNF[KFBZBGKNRKSGLGNB
IKNYGCKQYKEG[NE’MGSG\.

SVZFTK\KO]SKPQYR[:GBPZPZZC

TPZOCTRKQE’MGSG\[NVSI[BOBKRG

PGXKBKKQCMPFVZSBG\BG[FK’CB

CSVKRFGBKQNG\YRFMNTKYZNFCKBKKQ

K[ZFTRCKOBGXPGYKOCPKOGKT[FPFO

E’MGSG\[MLBPZGIMPKOKKQXPGYKONB

KCKBGBOFCKBM[ZGMKGQENYZCQBOFCKB

M[ZNYKEG[GNFCENFNM\INFM[Z

CPYGO[BKBV[ZNFCKBKKQ,GM\CFRDKE

FMKGNKBK\PZCRQEBPZKP[PT\BEB

EBKQSGIJB[MGN[NTRCKOGBKQPCKBKQ

XPGYKQNYKEG[BNBCENBBV[ZNKFGMQ

B\FPGXKBCVSGYG\NTRKQSGIJ.]FZK
NFEKBCECZKG[MNPF[BKRGNM\IKNF

FGBP[GO[NM\IKNFXZKLEGPKBERSMKO

GHFGMPG[FYEPRG[K[[KJG\[DOCRGDT

NYKEG[FGBZYCEKTCEBCNCTXOFGB

MPGYKEG[GPCGBZNFEKBCECZKG[BKQ

CHFEKQPKGIECE’MGSG\[.PIHGZGKJZK
FNMG\VSI]SKPQSE[:BKQNGKKQCNKNK

VSIPFKT[F,PK[FKFCSVKRFBGCEZL

BGCPYGO[BKQKKQNYE[TNKGCNKNK

VSIKOKCKBXKPGYKOGK[ZFBG\OCPKO

GKT[FPFQE’MGSG\FNNGGPYE[EBPGZ

ZCRQKKQXKPGYKONBKCKBNM\IKNFNYZCQ

GBOFCKBM[ZGMKGQENYZCQBOFCKBM[Z

NYKEG[GNE’MGSG\GNFCENFBVK’

NM\IKNFM[ZCPYGO[BKBV[ZGFMK

[EZZCRJZGRBKZK[P\KC\B.GMQ
CZBCK"FI"C]PSM\VSIKOSKPQ

\YMF[:CFNMG\DEGNG\M\CPK[BKQNG

KKQCNKNVSIKJGNXKPGYKQ[K[NFO

NINGIG\GK[ZFBG\OCPKOGKSIJO

GKT[FPFOBZCTMGSG\NPXGF,EBPZK

ZCRQVZYFPGMZVKZG\KKQ[NXKPGYKQNB

KCKBGBOFCKBM[Z,GMKGQENRSMKOM[Z

CEKTCE,NYKEG[GNFCENFM[ZDO

NM\INFCPYGO[BKBV[Z,GFMK[EZ

ZCRJGZBKZK[P\KC\B.GMQC[CNKFNYJ
SEZVSI]SKPQZKI[:M\CGFDBGRKOHX"N

BOFGBCSVKRFBGCPYGO[BKQCGKKQGK[

[OXPGYKOK[ZFTRCKOBGXPGYKQCPKO

GEKG.

FZKPCGBZCHF[RINYGFZB[GRKOBO

FGBNM\IKNFBGNBGNBIKNYGCKQYKEG[
NE’MGSG\BNBK"B[FGBNM\IKNFGK"B

[FGBCEKTCEGMKGQ[NFNMFYKK"N[SGIJ
B[MGNFGBNM\IKNFMPCGBZC[G"TCSK’
TZCS"C.PPKNBDONDCKE’MGSG\RYJKRQ
[FGBM[ZNM\IKNF4.
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SGUECZNBPXKRGNBIEPFZB[GRKONINYCKQE’MGSG\NYKEG[.GDONVKECZKPFZ"[

FNGKFNBFP"CVSYNFNMF[BOPHKYGBG[GRBGK[\FKKQXKPGYKO,GP[PTG\ECZKG

[CMFBKDGGRBHFGFNM\IKNFGNBFHMKZ[XZKLNF\BPWN[\G\KKQDOM[FGB[GRBG

P[GO[CMF"DFEZLIKZG\GFPXGFPQFPGCIZFGBC[\KK\FPKWTRCKOGB"MPK[Y[F

4GBPROCPD"BSK’TZCM\CNDCKYKEG[[PXGFPQFPGCIZNKYIKKQGFGCBCP"CBCNNB[HFCEKTCE.

]GENBMPICZB’[FCKBZBKFNPD"BPS’FTK\KOEFNBFTK\KOM\C[MNFEKQFGBCNBBV[ZNKF[
GZBFTGECPZEMKVSIKOZPH\ZKB:BIEIE[GBIEK[QGB"\FKBLKMGNNFKG\KKQIE[CVSIK"NMDGQ

[FKFNGB[MGN[NTRCKOGT[FPFQKKQ.



NGGP[GOHFK\CNCNCTZKM\FSEZGKIG[CDGVG,FZKPECZKFZB[GRKOPCGBZNFEKB

[KGXBKQCHFNM\IKNF
5

.GCZGZ[DOPFZ"[FNGKNBR\MGKQCBGVQ[Y[FNGCTXOF[\KF

GBPROK[TXG\NPHGDKKQTOPKWTRCKOGMPGCQ[ZBGKNT[G\MQNPK[BV[ZNG.

]GK[[FCKBGPYGZNECZKPFZ"[FNGKPECZKF\GS’YI:GFPZEMKCECZKFDP’KEKKKQ

KXB[P[PTPECZKFO[K[TRKQ[N[PIFCE’MGSG\,GBPROBF"R,BCNHFNBY[GZNEKQ

IKZG\,GF\GS’GFPZEMKNBFHMKZGCECZKFOCHFP[GOEKQIKZG\,GB"MBF"RPK[KMGN

[KT[FML,BCNPK[P[GOHFPVSKEFZCFPPXGG\FNKNFCFKEGZPEGT[KT[FMQP[GO

[PIF[.

GFRFNVKPF[CKBZFZPC"OMNTRKQFIKZG\’[\FKF[\KFTZKCFFMNNVKFKKQGNVK
ET\F[G\F’]GMPG[CKBZFKJCFDZK"HHNN"FTRKQHFCSVZGGKEGT[FZKMNFRKEGQCHF
BLNPG\Z,[FNBHFG\NGKCMNBIEGBIE,PFKG\ZRI[CBXNG’[\KFTZKCF’,BOBXNG
KKQHFTZCKYIKKQ,GBOPKWTRCKOFGBTZCKYIPKWTRCKO,GBOP\BPWN[\G\KKQ
M[BKRGICKCBXNGFGBPCJNCHFTKYZEZLIKZG\6.GNECZKFZPC"OTKYZFTRKQFGB
[KFB[\KFTZKCFGNBRBPZCEKQIKZG\EKQ[PIF.

$ $ $
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5GC[G"\IMOXCKNKYGJK\[GCG\SKPQYKH:P"[NPFNBFCKBGFVGSYKOEKQKKQIE[NE’MGSG\,BKQ

XGZL,[MCZFCKBGFGCEKQYKEG[)BG"ISK’TZCS"B(,SGIJBEOB[MGN[NTRCKOMG’.\[GCFPFDBGQ

PGF"ZKFGEFPKNZPCKRDBHX"N:GP"[BP"G[B"XNFT\KYEKQKKQIE[GE’MGSG\FGBKNEFT\KYGNTRKQ

YKEG[.BKRGPGMZIM"M,EFBF["S)C"CXHT"C(NTRKQYKEG[BPZKRQSGIJBEOB[MGN[NKKQGMG’,

GBV"FBPZG)VSIKOYIT"C(NTRKQE’MGSG\GC[KRGKN[GQ,BIEIE[GBIEK[Q,GPMN[MQNET\PFZ"[

FNGKC\[GC\G,FT\KYGFFBIZGRKO,)TK’IYKTYCSK’\TCSYM"C(NTRKQ[ZKK\PKXPGYKOBUEKGXBKQCG

NTRKQYKEG[,P"PNTRKQE’MGSG\M\CENBKXB.T"M.FZKDOFGBV[GJNG[K[IKNGYCKQXKPGYKONPKW

TRCKO.

6GNBKTNFTNFET\[C[CKN’EZLIKZG\’[\FB’[\KKFTZKCF’KBRGSB\TXPGGKTZCCZB[GGPGIG

C[\KK\KKQ.GCVZJBOI"GKYXZCDNNIGPZBHGCSKVGZKXK"PFZKHFIGPZBEB\KNKEKYGNB.]GPF
[FGMKIGPZCKKFGEFCZBNTK[IDZXETKGTETXZ\)REZKOPJ:(MCZF[KCGCHFNRMGQ[BHNBFKF

PXGKC’RKSQ’TRCKO,GMQFGBPCGBZCVSIKORD.[\IKN\VSIFGBSGUHPQCKTGZNVKTKZFBIZGRF

[CB"K’TKZBCN’,GDOCHFM\CCIHG"B)[CKTK\SK’JGBG\IE"FGPKFGP[PT([HPQFCXKZBKRGRP[L

TEFVSIGZYR[BZTNFBKNRG\PTJGFIKG\PNBGPBGZG\KFOJZUGTNSPLHFBGMNKOGPCGBZNFEKB

[BKRGPXGKMVKFPXKBG\FKGO,GENBMPG[FCKBGNFGMKINFKVL-PVRK[FCKRG[TEKKQNBMNFNIKFPQ

F[EFMP[PTG-,GFNBPTGCEBFR"NFGXKBFZ[C"B)\[G’ZNI(GFGCBCC"KFEKQFPCGBZC[G"TSK’

\TCS"K[XZKLNEIGYTXPGN[\G\KKQGTNHFM\CFP"C[KGMNN[\G\KKQXKPGYKO[CHFM\CPFZ"[

FNGK[BKRGNM\IKNFGFGBFPYGZNFMG\CKO[CPKWTRCKOBKQPYKKPKOIKZG\GB"MPVGZ[CP"C[Z"K

C"ZBNTBKFKFKMGNN[\G\KKQXKPGYKOBGPKWTRCKO[.

FTZ\FPTZM\:ZBFPBPZG[NFDF"IZ’BFZQKGSUCZKHNH"N,CDNKGQSD

GCDNKGQY.G\PKEFKFPTGZZNBNG[Y[FNFO,[NBKIPKZGCHF,[NB

NYNYNTK"HB\TKYZPTN\GYEG[\FSEZ.
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MKGOYKKPKOSGDKTGDG\GPBVKO[K[C\GMOI\KM\[GYGNE,[M[BGVKQBG\OCVTO

FZB[GRF,BG\FI\KM\[GYGNETNBU[FKBI\KMFKC[F[N[GYGNEP"PT"KFIKPGO

FZKFKBRKPGIFCPYX\]BGFZCF[GBGMNKOB\HFML,GBU[C["YBSGZNC[NCVTO

FZB[GRFP[GOBKSGZCK[GN,P"PFRKEGQMBQFGBFKMB[MCZRBVFPTZ["YGIHZ

GRXJRQ,GTM[KGC[C"YZGXFNIHGZGNIPPFMEK[F[GYGNEPCVRKOKFBYX\RPGIGTM"V

[NBKFKFYZG[NDPZK,FBOVTGNFHGPG\Z\BGBSGZF,GVGYIHKPBKTPBECZ[FZCF

PYKNKQCHFGNMQBPZ\KNTKKQCFGNPXGBPYGZNECZHF[RFGDTNPB,GMENFNQ.

NVRK[RKMRSNCZZPF[TNFCPXGE\K

CS"ECRKEGQHF,RYEKO[TNBU[CV[JG\

RKEGQHFEPKNP["MC[G"T)SK’[KISJ"H(

NDCKBKRVBRE"F[FGBI\KM\V\PPGNB

CI\KMG\[GPQGM[PIPPGFZKF[GPQRPS

GP"PRVSYC[G"T)[O([PG\Z,GPMPF

JTPK,GB"MNMBGZFF"FCRKEGQEKEQ,BNB

[K[NINYCMPFBRVK,B.F[GPQEF\O

RCNTC\GLFV\GP[B"MFMBF[GYGNEBU

[FGBPMGSFC\GLFTGDFP"PFZKFGB

PMGRSCPYGOBIEGBKRGRCNTN\GLTXO

FTGDF,C.F[GPQRT[FNINDPZKGP[B"M

C[GYGNEBVKNGNBIZ[RPSTEKKQK[NF

SPKMG\,D.DONTRKQBKRVBRE"F[PCGBZ

C[G"TNFK\Z,FZKF[G"TFZC)[O(VSY

NBKSGZPMPFJTPKTKK"[CVRKO,GNMQ

TNKRGNCBZPFFEKQNDCK[GYGNE.

PYGEOBVZJMBQFRYGEG\[XZKMKO

NEGQCHF,GZB[K\BCBZ[NTRKQNFRKI

FTGDFN\GLF\RGZPP[,BU[MCZRBVF

GFGBECZKC[GYKK"NECECZKC[BKQ

CK[GNBIZCK[GNP"PNFRKIGN\GLF\RGZ

BGTNFB[PP[BSGZNMG"T,GMPG

[PCGBZCZ[C"B)[C\P’T"C(GM"V

C[G"T)SK’ZRDS"F(GFKKRGJTPBP[GO

EPKIHKMPC[NNMQBSZGFGPEZCRQ,GMN

FRKEGQ[NRGFGBZYNTRKQNIPPGT"KIGO

FB[CBGVQENBPKIHKMCK[GNEFKKRG

NFRKIGT"DYEKZF[TNDCKFB[GMEGPF

]GMPG[PCGBZC[G"T)[O([,GTKYZFRKEGQ

P\INYNC’[BNG\,B."CK[GN"EFKKRG

FBOK[BKSGZCK[GN[GCM[PC[NFTGDF,

C."RGNE"EFKKRGEBU[FTGDFNBR[\RF

MNNT"KIGOFB[P"PF[GYGNEFZK

R[\RFGRKPGIFBOK[MBQBKSGZ[NRGNE

BGPGNKE.

ÆØø�	
�łÆØø�	Æ	�
�ØÆø
B(NDCKFBECK[GNBIZCK[GNEFKKRG

BOK[BKSGZNC[N[GCPBMN[MCZ

R\C[NVTOBI\GIHZGRXJRQPXKRGC’

SGDKG\,ECDP’)[C\YPFT"C(PCGBZEMN

[CBCIPKQPTZ"[[GZKQBG\GC[C\MDGQ

\ZRDGN\BEZCKBCB[FKFPC[NF\ZRDGN

PTZ"[GIGHZG[GZFGCIPKQCMNKZB[GQ

C[C\,GPBKELPXKRG)[ONET"B([BSZG

IH"NNFJPKQYEKZFBUCECZ[BKRGPGSKU

FCNGBU[FPBMNR\C[NMCZMNXZMG

PTZ"[PMKGQ[DHZG[PBKZ\KI,GVKZ["K

)[OEP[I[MF(EDHZG[PBKPXBYEKZ\G

XGRR\GKZXFNFJPKRFGKZ\KIRF\IKNF

GRPXBPC[NC[C\,TM"E,FZKPCGBZMBQ

[K[BKSGZNC[NPBMN[R\C[NMCZ

PNVRK[C\GIHZGRXJRQ,GB"MNMBGZF

FSGDKG\SG\ZG\BFEEK.

C(GPXKRG[RINYGFZB[GRKOCKK[GCFRK

C’SGDKG\,EZ["K]MPG[CKBZFZB"[)V"D

SK’KB(CET\Z["K[IKNYCKQECZKC[

NECZNI,ECPBMNKC[BKQCK[GNBIZ
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CK[GNBU[MCZRXJRQNDPZK,GP[B"M

CECZNIBU[R\C[NMCZP"PMN[RXJRQ

NDPZK[GCBSGZNC[NG,GCHFPKK[C

FSGDKG\EFSGDKKQ[BGSZCHFPKKZKCECZ

NIGP[B"MC\ZRDGN\BEZCKBCBPKKZK

C\ZRDGN\[FGBECZKC[,]GNFNQKCGBZ
PBK[RBECZNINECZKC[[,BPROFZB"[
)[O(VNKDGS"N[BKQIKNGYCKQKC[NNI

GC[\KFQPG\ZNC[N[GCMN[MCZR\C[N

PTZC[C\,GFBEPCGBZCDP’)[ONE(

[DHZG[PBKIHGZNFZ\KIG,NBGP[GO

BKSGZCK[GNRDTGCFBNBP[GOBKSGZ

PCTKZEFKKRG[DHZGIH"N[PBKIHGZ

GKZ\KIFT"K[KCTKZB[T"PNFZ\KIF,

GM’FC"K)SK’[KI([MLPCGBZDOCET\

FZPC"O)CVM"CP[C\F"I([M\CCS\O

[BKQCK[GNBIZCK[GNGNBIKNYCKQECZ

NINECZKC[,GMLRPKPCGBZCECZK

FZ[C"B)[OPT"C(,GF[G"T)SK’[KI

S"E(VSYNEKRBMET\Z["KGSKKT\GEEGYB

CPBMNKC[BKQCK[GNBIZCK[GNBCN

CECZNIBUBOR\C[NMCZP"PMN

[RXJRQNDPZKBSGZNC[NG[GCC[C\.

D(GCCKBGZFIKNGYCKQECZKC[NECZ

NI,M\CF\FNFNEGE)SK’[KIS"YND(

ECPBMNKC[[F\C[NRKMZFKJCF[KRGK

[RT[FCFT"KFCK[GNGP[B"MCECZNI

NBRKMZCFFIKNGYBNB[RT[FIO,GNMQ

MN[RT[FIORI[CBXNGMCK[GNIE[,

GMTK"HPCGBZRPKCIHG"B)BG"ISK’NH

SYK"D(ECECZKC[FZKMGL[RT[FCGHFG

CK[GNG,GP[B"MCECZNI[NB[KKLZKMGL

B"MMNCK[GNGRYCTZYNVKIPKPG\G,GNMQ

MN[RXJRQRVYTPPRG[OPCG[NGNMQ

M[IGHZGPC[NGRI[CMCK[GNIE[,

GMTK"HPCGBZDOCBDNKJN)BGVFBG\K’

S"YKD(,GTM"VPECZKFOPCGBZ[TGNKQ

CYRFBIE,EFKKRG[ECZKC[[R[\RF

FPBMNT"KFCK[GNGMDGQKZYIK[CK[NG

RT[FKZYPCG[NG[GCNBRT[K\IKBU

NBIZ[RXJRQ,GMQYGD"N[NVRKFCK[GN

TEKKQF\VG"BIKKQGP[B"MBIZFCK[GN

[F\VG"BR\C[NGB"M[GCNBRVYTPPRG

[OPCG[NBUNBIZ[RXJRQ,GNMQYKK"N

EBKQCK[GNNBIZCK[GNCECZKOKC[KO

MBNG[PTGNONBVYTPPRG[OPCG[N

]GNMQM[IGHZGPC[NGNBRI[CNPT[F

CK[GNIE[[,GP[B"MCECZNIMDGQPKO

ENBRKMZ[KRGKCFPKOPNVRKFCK[GNNBIZ

FCK[GNBNB[FCK[GNPIPPGGHFG

MF[KRGK[RKMZCFNIGNMQMN[RXJRRF

[GCNBIZFCK[GN[GCNBRI[CMPKO

PCG[NKOGNMQYKK"NCECZKONIKO[K[

CK[GNBIZCK[GNEM[PC[NG[GCFZK"H

RI[CMCK[GNIE[GBSGZ.

E(GBUEPXKRGECZKONIKO[MQR[\CIG

YX\T"KFCK[GNGNBZYCIPKPG\GMDGQ

PZYGMEGPF[NVRKFCK[GNFK\FZYPKO

ZDKNKO[PTGZCCFOMNPKRK\CNKRKQ

NPKRKFOGNBIZFCK[GNFZKR[\RFFPKO

NPZYGK[[KRGKCTXOFPKOPNCE

IPKPG\G,GBU[FKFBV[ZNGPZEBKRF"R

EKQPZYMEKQKC[PMKGQ[R[\RFT"K

FCK[GN,P"PMCZVSYFVP"D)CB"BSK’

ZRESY"B(EDOCECZKOMBNGEKROMECZKO

NIKOGK[CFOCK[GNBIZCK[GN,GCJTO

FECZBGNKPVRK[ZGCFPZYDONBIZ

[R[\RFNPZYTEKKQPKOFGBGNMQT"K

CK[GNGRI[CTM"VNZGCGMCK[GNIE[,

G[GCZBK\K[PCKBKOC[OFDZK["BHX"N

[M\CCJTOFECZEFGBP[GONBVNGD

GNBIKNYGCKQNINNIGCMGNOBPZKRQ[K[

CK[GNBIZCK[GN.

F(GFRFK[NEGQCDEZNIGKC[,EBU

ECKBZRGC[OFVGSYKO[JTOFIKNGYCKQ

NIGKC[FGBPVRK[CNINBRKMZ[KRGKCDGU

FECZT"KFCK[GNPNCEIPKPG\GGP[B"M

CECZKC[[K[[KRGKRKMZCTXOFECZT"K

FCK[GN,GB"MNMBGZFKFKFMNECZ\NGKBK

EPKNNIBGNKC[GNBRXJZLNFDEKZMPG\

FTCG\GMPG\FRGHNK,BNBBOK[[KRGKT"K

FCK[GNEKRGMKC[GBONBGEPKNNI,BPRO

BKRGMQ,GMPG[CKBZRGNTKNPFVP"D[DO

PZY[R[\RFT"KCK[GNEKRGMNIPMKGQ

10
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[NBIKNYGCKQNINNIGCKQKC[NKC[,

GRPXBNVK"H[MNECZKFB\NGKBOFGBECZ

NI[EKRG[K[CK[GNBIZCK[GNBG[FGB

KC[GEKRG[BKQCK[GNBIZCK[GN,GB"MK[

NEGQCMNPKRKPBMNKO[GRKO[FOTCKO

GBKRORGHNKOM"MBOEKROMNIBGKC[,G[GC

ZBK\KC[G"\BDZG"P)IBG"II"ESK’T"E

CK[GNBG\F’([M\CD"MENIGKC[EFMB

]EKRKCK[GN[BKRG\NGKCNIGKC[CEKRK

JGPBFBNB\NGKCBOFGBHCBG[FGB

I\KMF[TGPE\GPEGCY\KIEBUCNBMNK,

GNMQM\CEYJ[GVEKRGMNINTRKQHF,TM"E,

BKCZBPXKRG[ET\FDZ[H"BHX"N]PGCB
CSVZPBGZF[C\I"BSK’G’FTZFKH[
[IGNYCHFGS"N[YJ[GVEKRGMECZKC[

BU[FGBYX\RGHNK,GBU[K[NGPZ[IGNY

CDEZKFPXKBG\BOECZ[FGBTCFM"MBO

EKRGMNIBGMKC[,]GMLCBP\PCGBZ

CCKBGZG[PGCBCSVZPBGZF[C\[,BPRO

NVKECZKRGNTKN[VKZBV[ZNCBZ[VNKDK

BO\NGKCPXKBG\NIGKC[BG[\NGKCPFG\

FECZBOR[\RFT"KCK[GNFZB[GRFEBH

EKRGMKC[GBONBGEKRGMNI,GNMQYJ[GV

[R[\RFCPFG\GT"KCK[GNFZB[GQSCZK

FRKVGSYKO[EKRGMKC[NDPZK]GK[NINY

CKQECZKOBNGNPZY[MCZVSYFVP"D

[EKRGMNIBU[RKMZCFF[KRGKT"KFCK[GN,

GFKKRGPVRK[PZYCPFG\GFZKFGBECZNI

GPTGNONBR[\RFTXOFPKOT"KFCK[GN

BNB[F\CNKRKOFKC[KOR[\RGGR\TZCG

CFPKOGNMQEKRGTEKKQMECZNI,GP[B"M

CFRK[,G[G"Z[MQPVGZ[CECZKFDZ[H"B

HX"NCS’[GNIQ[NPF)[GNKFDNKGQS"Y

PH([CKBZNDCKYJ[GVMPG[CKBZRGNTKN,

GMLFCKQDOFDZK["BHX"NMPG[PCGBZCS’

FNMG\[C\C[C\]NFDZP"PYBZV

[NKJ"B[)I"BV"IFT’100(.

G(GFKGXBNVKFR"N[[GYNEEEPK

NYJ[GVNTRKQHF,PXKRG[RINYG

FVGSYKONEKRBBOEKRGMECZKC[GPG\Z

BG[EKRGMECZNIGBSGZ,GNVKFDZ[H"B

GFDZK["BHX"NNMBGZFK[NFYNGMR"N.

ØÆøø�Ø
��
H(GBUBORBPZMENTKN[EKQ[GYGNE

[RKPGIT"KIGOFB[EKRGMECZNI,BK

P[GOVSYG[NFBDZG"P][FCBRGNTKN[
BG[RBPZ[[GYNE[RKPGIFZKFGBECZ

RGHNJVKPYJ[GVGBGNKCHFDOFDZ[H"B

GFDZK["BHX"NKSMKPGNBSGZNIHGZ

GNIPPGC[C\,TEKKQK[NEGQPFFEKQ

M[PRKIECZKC[[C\IKN\GC[TF

[FGBRG\RGNIPPGFZKFGBKC[G\GL

MEKFIKPGOFGBRKPGIGMDGQ[GPQ

FYZG[GMQ[GYGNE[TNKGBRGERKQ

[C\IKN\GM[PRKIGNKEFB[FZKFGB

ECZYZG[GKC[GMMN[P\IPOKG\ZFZK

FGBRKPGITE[RT[FECZNI,FBO

BHNKRQCFQC\ZFF\INFEBHFKF

FPBMNKC[GNMQPG\ZNT[G\MQBG

EBHNKRQC\ZSGVG[BHMCZRKPGIGKFB

RI[CMECZNIGNVK"HKFBBSGZNT[G\

MQ,GPXKRG[RINYGFVGSYKOCECZHF,

EFPD"B)SK’[KISY"P(GMQC[G"TFZC

)[OSTK’KBGMHGTGE(M\CGNEKRBEECZ

YZG[[RT[FNIT"KFIGOEEKRGMECZ

KC[MKGQEC\IKN\R\KR\GFZKFGBYZG[,

BKCZBFNCG[)[OSTK’JH,GFGCBG

ECZKGCPD"B(GF[G"TFZC)CSKEGZG(

VSYG[BSGZNT[G\MQ[MQEKRGMECZ

NIMKGQ[FGBRKPGI,GMQFGBRPK

P[PTG\FJ"H)[OSY"M(,GFP[R"C

)SK’[KIS"YY’(RYJNFYNCHFGEEKRG

MECZKC[]GX"T[FZKFP[R"C)[OS"Y

TB(PSKY[ONEKRBENM\IKNFJGC

NKHFZCHFCMNKZB[GQ[,GM"VDOFIHG"B

)SK’NHS"YKD(EEKRGMKC[GNMQBKQ

CK[GNBIZCK[GN,GKCGBZTGECFP[L

CTRKQHFBOK[BKSGZRGNEBGPGNKE.

I(GNVKMNFR"NNMBGZFCRKEGQEKEQ

BUBORBPZ[[GYGNE[RKPGIEKRGMECZ

NIP"PTEKKQ\NGKCPINGY\FR"NBO

REGQBG\GMECZKC[M\IKN\R\KR\GTN

FB[BGEBHNKRQC\ZSGVGGPPKNBEKRG

MNI.
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J(PNCEHFZXK\KNXZUNHFTGE,GFGB

TV"KPF[CKBZFDZ[H"BHX"N)PGCB

C[["MV"BFT’YTD(CECZKFPD"B)SK’

[KIS"YP’(NDCKBKRVBREBEEKRGMKC[,

GCKBZFDZ[H"BEFJTOEBKRVBRE"BEKRG

MKC[BU[K[C\GMG[GPQ[RKPGIT"K

FB[,P"PMKGQ[CJCTGBIZ[RXJRQPIGO

FB[FZKFGBRYZ[PBNKGNMQRI[CMKC[,

TM"E,GNVKECZKGNMBGZFMBQC[GYGNERPK

JCTGM[GPQ[BIZ[RXJRQPIPKPG\GPKE

RYZ[GB"MBU[RKPGIT"KIGOFB[C[TF

[FGBTNFB[P"PMKGQ[CJCTGBKQFNIG\

YKKOBNBRYZ[PPKNBPKEM[RXJRQB"M

PTGNONBRI[CRKPGIHFMNI,]BPROPMKGQ
[NBPXKRGTGEICZPDEGNKFBIZGRKO

[KSMKPGNSCZFHB\,GNMQY[FNSPGLTN

SCZFHB\NCEM[BKQTGEXKZGVKOBIZKO[.

Øªæ�	ªœÆ�

K(GPNCEMNHFK[NEGQTGE,[FZKYKK"N

)[G"T[OS"FGSK"E(EBKSGZCK[GN[KKMB

ZYFKMB[PRKIFPBMNCPYGO[KMGNNFDKT

NKESGNE\CGGZYBHRI[C[PC[NG,GBH

BSGZNFRKIG[OBVKNGBOCET\GNFGZKEG

NVRK[KDKTFPBMNNIGOMHF,EIKK[KRQ

[PBK[MIGK[BKZG[OTE[K\IPONDPZK

]MEPCGBZ[OC[G"T[,GB"MCRKEGQEKEQ

[MNFRKEGQFGBZYTNF[GYGNE[RPXB

C\GLFTGDF][FZKFTGDFCTXPFFZKPG\Z

NK\RFNKEFB[[FZKFGBECZKC[NDPZK[
GK[NTKKQBOPRKIFTGDFCPYGO[KMGN

\I\K\FTGDFNFDKTNIGO[FKESGNE\CG,

P"PF[GYGNE[TNKGBRGERKQNMBGZFNB

KDKTNIGO[FKESGNE\CG[FZKFIPKPG\

FGBZYPNPJF]GNBEPKNYEZF[PRKIGTN

FB[[MNFYEKZFP\IPO[FZKFGBP\M\

GCP\M\FZKIOPYX\GIOMGNG[.


�	Ø��Æœłł�Æ

KB(GCBP\K[NEGQTGEBORBPZCHF

EBHNKRQC\ZZGCFI\KMFGPMKGQ[ZGC

FI\KMFFGBECZKC[,BUBORBPZ[BG\G

PYX\[GYGNE[RPXBC\GLFPBVFCVRKO

RI[CNECZNI,P"PRKHNC\ZZGCFI\KMF

[FGBECZKC[GKFBPG\ZNIPPG[GC

C[C\,GMPG[M\CGFVGSYKONDCKPF

[M\CFPICZ)[G"TSK’[KIS"E(EEGYB

ECZKC[PG\ZNC[NG[GCC[C\ENB

RI[CNCK[GNIE[GP[B"MCECZNI,

GM\CGFVGSYKO]TK’ET\\GZF)SK’[KI

SJ"G(PF[FCKBC[OFPRI\MFQ,GMQ

PVGZ[RPKCVP"D)CB"BSK’ZRDS"YPB([
ENBGEGYBECZKC[PP[EFKKRG[XZKL

NFGZKYMNFNINGIK\GFPZYPPRGBNBMN

[ZGCGECZKC[FZKFGBRI[CNECZKC[,

GFGBTV"KFC"KC[OZCKRGKZGIO[M’

\C[KN[K[CF"ZGC"ZGJC,EP[PTPKRKF

EBKNGFKFCFZYPKTGJZGJCNK\NQCF.

KC(GZBK\K[K[[ZXGNXZUNF\KZ

CRKEGQEKEQRPKPJTOFR"NEPMKGQ[ZGCG

ECZKC[RI[CMNFPBVFNECZKC[

GPG\Z,BPRONTR"EBKQNEPG\GMNNNF\O

PMPFJTPK,B.EF\OFZKBKQFNINGIK\

TGPE\CVR"TGNMQBHNKRQC\ZZGCG,BCN

FMB[F[GYGNE[CVRKOTGPENDPZK

CVR"T,PFMK\\KNGPZECJNFGBNDCK

FPBVF[FGBZGCG,C.FZKMNFJTO[K[

NFYNM[FNIFGBZYFPKTGJ,BU

[NPT[FFZKFGBPC[NBG\GPKTGJ,

MCZCKBZFBDNKJN)PNBM\FBGVFBG\MG

S"YRF(NCBZET\ZCKRGKGRFEPBIZ

ENFZP"BBUCNI[RXJRQNDPZKPTKYZ

FEKQFZKBKQCK[GNBIZCK[GNBNB

EPIPZKRQCRXJRQNDPZK,TNMQM[FNIFGB

ZYFPKTGJ[CMF"DTKYZMGGR\FBEO

CIKPGPGFGBTNZGCF\C[KN[FGBECZ

KC[,GTNFPKTGJFZKFGBECZ[BKRG

P\MGKQGNMQCMF"DK[NFYNBUCVS"Z,

TM\G"E,FZK[SKC\FFK\ZCPKTGJNIFGB

NBPVRK[FPKTGJCJNFGBNFZGC,BNB

PVRK[BKQMGGR\GTNFPKTGJ,GB"MCRKEGQ

EKEQNDCK[GYGNE[CGEBKMGGR\GDOTN

F[GYGNE]GBV[ZBVKNG[HFGBTKYZ

12
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MGGR\G[NIPPG,B"MNB[KKLMBQFFK\Z

[NPKTGJNI,D.FZKBVKNGBORBPZEBKQ

NINYCKRKFQ,FZKPXKRGFZCFVGSYKO

[PVYVYKOTNECZKFPRI"MFR"NGMPG

CB"Z[BIZ[FCKBECZKFPRI"MR[BZ

NEKRBCX"T,GDON[GQF[G"TFZC)SK’

[KISK"B(P[PTMQ[M\C[O\C[KNKC[

[BKQCGZGJCMNN,GMQN[GQFP[R"C)SK’

[KIS"YNC(PGZFMQ,TKK"[,GPMNFR"N

RZBF[BKQNSPGLTNSCZFHB\CMEK

NF\KZCRKEGQEKEQ.

KD(BPRO[G"Z[FDZ[H"BHX"NMQXKZU

SCZFHB\CKIETOTGEXKZGUNFYNCMTKQ

FRKEGQ[NRG,GFGBCFNKMG\[NPF)IRGMF

VK"HBG\KB(NDCKSGVDRKG\[M\C[O

[PG\ZNFRKIC[C\SGVDRKG\TNPKIO

[T"DFB[,BUBOK[C\GMQPZYI\

]ZKCF[NIF,T"M,G[OCECZFNMF)BG\

JG(CKBZHB\EBKQNIG[CHFNCK[GNBIZ

CK[GNNDCKFPZYI\EK\MQ[NIFBPGZ

NTRKQ[C\[K[CGCK[GNBIZCK[GNBO

RXJRQ,FKKRGEGYBMPGPKOGMEGPF[FO

P[YKQDPGZKO,GNBCECZKOFRBMNKOBT"V

[FONIKOGRGHNKKOYX\,[FZKCZGC

FECZKOFKC[KOFPCG[NKOK[D"MYX\

NIG\GBTV"MI[KCKNTRKQHFMKC[KO,

GX"T,GNMQTM"VCRKEGQEKEQ[FPZYI\

PMGRS\C\GL\C[KNKC[,GF\C[KNFGB

FZGC,K[NSPGLDOTNET\FSGCZKOEZGCG

KC[SDKG[VKZEPK,TM"N[O,FZK[CKBZ

EM[FPKTGJPMGRSC\GLFKC[GFKC[FGB

DOFZGCK[NFYN,GB"MCRKEGQEKEQ

NMBGZF[VKZK[NSPGLTNECZKFDZ[H"B

BNGGNF\KZNFRKIGT"DPKIOC[C"Y.


�	Øª���	ª

KE(GFRFPF[CKBZRGTEMBQFKFNTRKQ

CK[GNPBIZEYKK"N[K[CK[GNBIZCK[GN

CECZNI,BPROK[NEGQTGENTRKQFBKSGZ

[NPGNKEBGRGNE]GMPG[KCGBZNFNQ[,
EBK\BCDP’)[C\RBT"C(GBKQPZHYKQ

]GK"DPZSYKQ[NBB\F[NDGNBB\FCZE

C[C\C[CKN[KHGCGPKPKGBCNRG\QFGB

N\GLFMGSBGN\GLFYTZFGBKRGIG[[,

T"M,GMLRVSYNEKRBDOC[G"T)SK’[M

S"J(.GCSKC\FBKSGZ[BKQPZSYKQFCZE

GF[NDPXKRG[RINYGFZB[GRKOCECZ,

[Z["K)[O(PVZ[[FBKSGZFGBP[GO

EYBPGNKEC[C\GEPKNPNBMF[CGZB

FPKOFBNG,TM"N,GPBKELPXKRGMPF

ZB[GRKO]Z[C"BGZKJC"BGTGE[[VKZ[G

[SKC\FBKSGZFGB[PBIZ[F[NDGFCZE

TGPEKONFV[KZGEGPKOFONVKZG\

FTGPEKONSIKJF,NMQDHZG[NBKZSYO

[PBKCBNSIGJVKZG\FTGPEKONSIKJF,

GPXKRGETF[NK[K\GFGBET\CTN

F\ZGPG\]GPXKRGPCGMFDEGNFCZB[GRKO

GBIZGRKOBOFCTF"\F\MGKQNVKZG[HF

ENFNQBG[ET\GCBP\MVKZ["K[[VKZ[

[SKC\FBKSGZFGBPVRKFPKO[KGXBKO

PFO[K[TNKFQBKSGZPGYXFP[GORGNE,

RPXKRGNPEKQENET\Z["KGNET\Z[C"B

GSKKT\GFBKSGZFGBTNTXOFVTGNF[N

ZKSGYFCZEGF[ND,GP[B"MNET\CTF"\

FBKSGZFGBTNTXOFPKOFKGXBKO[K[

CFQBKSGZRGNEGNBTNVTGN\FZKSGY.

ÆªØ�łØæ��ø	��Æłª

JG(GFRFCDP’)[O(PCGBZEBU[BSGZ

NZSYCKEKKO[NDGCZEP"PPG\ZNK\Q

FCZEGF[NDN\GLMGSGFGBRKPGIPBNKG,

GC[G"T)[O(FGSKUTGE[BOFRKIOCIPF

BGMRDEFPEGZFGRV[ZGPG\ZKO,GFKKRG

ENBPKCTKFKMB[RG\RGN\GLFMGSGFGB

RKPGIPBNKG[PG\Z]GFGBPVRK[BKRGRKMZ

MNN[FZKPKER\TZCN\GLFPBMNBG

FP[YF[,BNBBVKNGM[FGBRKMZBNB

[RKPGICNBZKSGYCKEKGPP[D"MPG\ZKO

GNMQBOFRKIOCIPFGRV[ZGPBNKFQ

[PG\ZKQ,BPROPXKRG[FZP"BFIPKZ

CECZHF,[FZKM\C)SK’[KISJ"H([K[

PIPKZKQDOCBGVQ[RKPGIPBNKGMNFKMB

[FGBRKMZGBVKNGCPYX\,GFGSKU[O

FZP"B[RFDGNFIPKZGCPYGOXGZLK[

13
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NSPGLBSCZFZB[GRF[PKYNCF,TM\G"E

FZP"B,FZK[NM\IKNFFIPKZFKMB[RKMZ

BI"MPF[RKPGIGBVKNGM[RKPGIPTXPG,

GM\CFPD"B)S"YKE([NVKECZKZP"B

BNGF"FNDCKCZEG[NDEBU[PRKIG

CIPFGFGBRKPGIPPKNBP"PPMKGQ[BKRG

PTGZCC\GLMGSBSGZNT[G\MQNM\IKNF.

JH(GCV[JG\ECZKZP"BBNGFGBPVRK

[I[[N[KJ\CTNF\ZGPG\[K[CF

BKSGZRGNE,GNMQBVKNGM[RKPGIPBNKGRPK

NM\IKNFBSGZ]PNCEFKMB[NBRKMZMNN

EBHBKQCFMNNBKSGZRGNE[,GP[B"M

NZB[GRKOFIGNYKOFZKMN[BKRGTG[F

PT[FCKEKKONBPXKRG[KFBBSGZ,GMQ

VKZ[FP[R"C)[OS"YYF(CET\FZP"B,

BPROPXKRGC[G"TFZC)[OSM"F([IGNY

GS"NEFK[PIPKZKQFGBBVKNGBORBPZ

MVKZ["K[FBKSGZFGBPJTORGNEBGMET\

FZ[C"BGSKKT\G[FBKSGZFGBPJTODHKZF

[PBKCBNSIKJF,RPKKFBMBQBKSGZMKGQ

[TG[FPT[FCKEKKONFRKIGCPYGOIO

GFZKHFRI[CNPT[FNTRKQHF.

Æ�Øª��ªØª�

KH(GRZBF[K[NEGQCRKEGQEKEQCC’

RYGEG\BNG,B.FBOK[MBQPT[F[KFB

BSGZPJTOPT[FCKEKKO,C.FBORI[C

F[GYGNEMECZ[BKRGRKMZPCIGW,EBH

BVKNGBORBPZ[K[MBQPT[FP"PPG\Z

ENBDZTPR\KR\[NDGCZEN\GLMGSPKO

[PG\ZNMG"T]CKQNFPICZGCKQNFZP"B[
PMKGQ[BKRGRKMZMNN,NDCKRKEGQFB’,

NMBGZFNBTEKUPFRI\CZEG[NDCIPF

ENVKFZP"BKFBBSGZNM\IKNFNT[G\MQ,

BPROBUBORBPZENDCKFPT[F[NR\KRF

T"DYEKZFI[KCMPT[FP"PTEKKQK[

NEGQBOF[GYGNERI[CMRKMZEBHKFB

BSGZNT[G\MQ,GP[B"MBORBPZ[BKRG

I[KCMRKMZBHDOFZP"BPGEF[BVKNG

NM\IKNFPG\ZNT[G\MQ,GNMBGZFPMKGQ

[PCIGWNBRKMZF[GYGNEFQNVRK[RKPGI

GFQNBIZ[RKPGI]BNBNBIZ[VG\I

FTGDFZGBFF[GYGNE[RKPGIYX\BCN

TM"VNBZBFBKL[PYGEOFKFYZG[,

NMBGZFKKI[CMECZ[BKRGRKMZ.

KI(GCKG\ZPHFK[NGPZEPMKGQ[DO

NBIZ[PIPPGFZKTEKKQ[PGTNKGEFKKRG

BU[RKPGIYX\P"PNBRI[CMP[YKQFQ

PXEPXKBG\GGFQCDNN[ECGYGINYCN\K

RVZEPFTGDFGB"MCMNNPBMNFGB

GCMF"DMCZPXKRGCVGSYKO[MN[[PG

TNKGMC\IKNFNBRI[CMRGNE.

14
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CGEBKPXKRGPYGODEGNCECZKFVGSYKONFK\ZBNDCKPF[RFGDTNPBNIPOTGDF

[C\GMGI\KM\[GYGNEGT"KFIGORKPGIYX\F[GYGNE,GMENFNQ;

B(MPFVGSYKOSGCZKOEECZTCFCPYX\RI[CMKC[GNBMNIGNMQBKQCFBKSGZCK[GN

BIZCK[GN.

C(K[[PYKNKQCECZ[C\IKN\GKC[GZYBI"MRT[FNI[PMKGQ[C\IKN\R\KR\GRDE

FB[FZKFGBKC[RI[CMECZKC[.

D(GBV[ZNXZUTGEEF[GYGNERI[CNECZKC[PMKGQ[FGBECZ[CJCTGM[BKRGIOFZK

FGBRYZ[.

E(PMKGQ[F[GYGNEMRGSC\GLFTGDFNBRI[C[PRKIBG\GCPYGO[FKS"CZYINY

FTGDF[P\I\KGRPXB\CPYGO[FKS"C.

F(FDZ[H"BHX"NPXZUNF\KZSGVDRKG\[NZKCF[PG\ZP[GO[FZKCF[CVRKOFGB

FPKTGJGDO[FGBMRGSC\GLFSGVDRKF,GB"MF"FCRKEGQEKEQ.

G(GNDCKFBKSGZRGNE,K[NGPZ[BKQHFRI[CMRKMZPCIGW,GDOK[VGSYKO[PYKNKO

[BKQFRI\GTNFB[RI[CMPT[FCKEKKO,GDO[OFPBMNTEKKQ[PGTNKG.

$ $ $
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FRFCCGBRGNEGQBORGFDCHPQFHFP"TEGT[K\MMNB[ZKGZGL,GN"\ENB

\SGZPQFECZB[ZKDKEGNLKPKQG[PBN
1

,XZKLPYGEONCZZFKJCEKQNB\SGZ

TXPG,M[RFDCC"EFDEGN[CN[M\FDHK\,GCZB[GRFXZKLNFCEKNCKQBZCTF

BGVRKO[GRKO[K[NEGQCFOPXEEKQNB\SGZ,GNMNBIEGBIEPFRKEGRKOEKQ

[GRFGMEKCGBZ.

B’M[C"ECBKONTYGZEKQ[N\GZF,EFKKRG[BGPZKOCVKZG[[BU[PQF\GZF

ECZHFBSGZ,BRGP\KZKOBKSGZHF,BGNFKVL[PQF\GZFIKKCKONT[G\MLGML

GBRGVGJZKOPIKGCHF.GK[NCZZP\KKMGNKONGPZMQ,GMQBOCHPQFHFD"MKMGNKO.

C’M[C"EIKE[GBKSGZKOIE[KOBGIKGCKOIE[KO,GRMNNKOCHFMNFDHKZG\

GF\YRG\[NIH"N,GK[NEGQBOK[T"HNBGENB\SGZ,GDOK[NCZZBOCHPQFHF

BV[ZNIE[DHKZG\G\YRG\IE[G\.

15
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1CDNKGQYV"IM\CFZCTYKCBCPGFZ"[FMFQCTRKQBKK[IKGCENB\SGZCHPQFHF,GFRFFDO[C\IKN\

ECZKGRZBF[PECZZYNTRKQTNKPKQ[FGB[PBNGMG’,GZYNTRKQHPQFHF,BCNCPSYR\ECZKGR[PT)BO

MKSG\ZB\TXPGCHFMPFVTPKOPKRKFGCKF,BCNPPSYR\ECZKGRZBFMQ([NVKET\GFG\ZFFZXGTF

G"BKQPNLCK[ZBNBK[FK[ZCTKRKGKT[F",GNBRCZBGIMPKOGPRFKDKOCMNNK[ZBNBNBNPK[BKRG

KGETBKLNRFGD,BCNPK[IG[C[FGBKGETBSGZNGN[PGTN[GODEGNBGZCGXZKLNRFGDMVKET\G,

GKSGEECZKGP[RKPYGZG\,FB’P\RK’EFGZKG\C.GKETBIEPFO[JTG,GFRFFZKP\RK’BKKZKPSRFEZKQ

[CN[M\FDHK\,GPFZXF[DOTNIH"NRGMNNINGYPSCZB,GNBFCKBMNN[FZPC"QGDEGNKFZB[GRKO

GFBIZGRKOMCZERKOCSGDKBFFKB,GMVK[KCG’CTH"FCECZKRG,GPYGZGF[RKPPF[RZBFNGPECZK

FZPC"O[BKQCHPF"HNBGENB\SGZ,GFRFKCGBZNFNQ[ZCKOZCKOPZCG\KRGFZB[GRKOGFBIZGRKO

M\CGNFEKB[NBGHFRGFDDOCHPF"H,GRGMKIEDOFZPC"OSGCZMQ,BGNODOBOK[[KJFEBKQNBGHF

BNBCCK"EFDEGN[CKZG[NKO,GMKCDNN[BKQNB\SGZMCZPG\ZNINGYTNMNFIMPKO,B"MRCGB

GRINGYDOTNMNZCG\KRGFZB[GRKO[DOFOBKROCK"EFDEGN[CKZG[NKO,GBGNKRCGBNINGYDOTNFDP’

BKVF[RZBFNVK[MNRGFPVG\IGFP[GMNN[IH"N"JTG",GFZKDOFBPGZBKONBFKGCCK"E[NT"B

CN[M\FDHK\[CKZG[NKO,GB"MPKFO[K\KZGBGKBSZGECZ[RZBFPG\ZBGBSGZPQF\GZF.GNCEM"H

DOJTFFZCFMG\CFR"NZCG\CCK’TXOFEZ[FE"TNKPKQ[FGB[PBN",GCCK’ECZKFDP’GFZPC"O,

GBUF[PKJPFSGDKG\CDP’GVSYKFZPC"O[FGBTXPGEQCFOINYKOBIZKO[BKROTGNKOCYRFBIE

TOKSGEECZKG,PFDO[NBJZIMNNNF\IYG\GNCZZBIZECZK[BZZCG\KRGFZB[GRKOGDEGNK

FBIZGRKO[ERGZCG\CTRKKRKOBNG.BGNONMNNFXKCGZFKZBKOGF[NPKO,FBPGRKOTNBPGR\IMPKO

[CMNEGZ,XZKLNCZZTRKQHFP\GLMNECZKZCG\KRGFZB[GRKOGFBIZGRKOCEZLFPSGZFNRGPEGZEGZ.

GEKCECZKOBNGNXB\KE"IFPIBF[NTR"EFKK\FRXZM\CHF.BGNOBPZ\KECZDEGNMHFMKGQEB\K

NKEQRRSFNCZZGNCBZCTHF[K"\SGDKBHG.GC\VKNF[NBBM[NCECZFNMFGMG’.



D’C"E[FGZGTNTRKQBIE[NET\OFGBBSGZPQF\GZF,FBOBV[ZNINGY

TNKFOGNGPZ[FOJGTKOGFECZPG\ZPQF\GZF,BGNFKVL,GDOHFXZKLNEGQFQ

CC"EFDEGN[CKZG[NKOGFQCHPQFHF.

E’C"E[FGZGCTRKQ[FGB\NGKCPXKBG\FECZKOBKLFKF,GFC"EVSYGB\

FEKQCFRIF[FPXKBG\FKK\FCBGVQPSGKONVKPF[CKZZGFC"E,GMDGQ[VSYG

[FI\KMFFKBINCT"VTEKO[FTKEGMQ,PFFEKQNBIE[KGET[FPXKBG\FKB

[GRF,FBOZ[BKNRFGDT"VKEKT\GBG[IKKCNRFGDMVKVSYFC"E.

GRRSFNCZZTRKRKOBNGFINP[GZ[EKROC\GZFGCECZKIH"NTENECZK

FVGSYKO[ERGCVZJKFTRKRKO,NPTQKFKFFECZM[PNFVZG[FCZGZNMNBEO.

GHB\NPGETK[NBFKFSKVYCKEKNFCKBMNECZKFZB[GRKOGFBIZGRKOCMNVZJK

GSTKVKTRKQHF,MKMPTJKMNFFHPQGFRKKZGFONBKMNG,GF[\EN\KNFCKBTEMPF

[KEKKEMFFPDT\ZYB\TKYZECZKZCG\KRGFZB[GRKOGDEGNKFBIZGRKOFRXZMKO

CMEKNCZZGNFCKQFKJCB\[GZ[KFTRKRKO,GTGEIHGQNPGTECTH"F.
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B.FRFCPXGG\[RXJGGRGC\GZFK[ECZKO[CZGZKONMNVKZG[OGBKLNYKKPO,GK[

FZCFECZKO[BKQCKBGZOCZGZC\GZF,GMQBGVRKO[GRKO[NBR\VZ[C\GZFBKLNRFGD

CFO,G[GPFTNKRGNET\BKLRMZKTSVKYG\BNG,GPRKQRETMKXENRFGD.GK[FNMG\[RBPZG

CTNVFNPZT"FCSKRKGR[BZGCYCNFPEGZNEGZ,BLR[BZGTRKRKOZCKOCSVY,BGBGVRKO

[NBCZGZBKLFFNMFCFO.

GC[BNFHGK[[RKBGVRKO,B’M[BKRGKGETBKLNRFGD,PFKT[F.GC’M[RZBFNG[KGET

CTXPGNCBZGNVZ[B\FM\GCC\GZF,FBOKMGNNRFGDNTXPGMVKET\G,BG[K[PK

[KMGNNFMZKIGNRFGDBIZ\MKNET\GFEKQFGB[GRF.

GTNHFRBPZFVZ[F[NKPFC\GZF)ECZKOKHI-KB(MKKVNBPPLECZNP[VJCKQEO

NEOCKQEKQNEKQGCKQRDTNRDTECZKZKC\C[TZKL.GYP\GTNK\BNFPYGOB[ZKCIZF’

BNYKLCG.GCB\BNFMFRKOFNGKOGBNF[VJB[ZKFKFCKPKOFFOGEZ[\GFDKEGNLB\

ECZFP[VJ.GT[K\TNVKFECZB[ZKDKEGNLPQFPYGOFFGBB[ZKCIZF’G[PZ\

NT[G\MMNB[ZKGZGL.TNVKF\GZFB[ZKGZGLGTNFP[VJB[ZKBPZGNL\T[FNB

\SGZPQFECZB[ZKDKEGNLKPKQG[PBN.

GCVZ[FHGXGG\FF\GZFNMBG"BPK[ZBNNSPGLTNFMZT\FSRFEZKQ[CN[M\FDHK\

CMNFSVYG\GNRFGDCTXPGTNVKFO.

GH"NFCZKK\BCSRFEZKQ)VH.(ECZHGFNMF,NP[VJHFFEKQ,CKQEONEOCKQEOREFEO

NKEFEOHKCF,CKQEKQNEKQCKQEKRKRV[G\EKRKPPGRG\EKRKPMG\,CKQRDTNRDTCKQRDTK

BEORDTKC\KORDTKCDEKO,ECZKBNGFIZPKOGFTZMKQGFFYE[G\,ZKCG\HGF[YB\SGJF

GTZKV\TDNFGJFZ\PXGZT,C[TZKLHGNYJ[MIFGVBFMG’.GPCGBZ[TNMNEKRKF\GZF

RBPZFVZ[FHG.

BNBETEKKQFKFPYGONEGQ[BGNKMNFVZ[FFHGRBPZFZYNPK[BKRGKGET,GMNK[RB

EYZB"MKKVNBPPLECZ",GNNPERG[CSVYXZKLN[PGTNSRFEZKQ.BCNPK[KGETCTXPG

BKLFFNMFFZKTNKGNBEKCZFF\GZF,GPFKMK\K\K[FGBD"MPIGKCNRFGDMPGFO,EFKKRG

CBGVQ[VGSYKOFFKVLPET\G.
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GT"HRBPZC\GZFCFP[LFVZ[FFR"N"GFBK[B[ZKT[FCHEGQNCN\K[PTBNFMFQ

FTPEN[Z\[OB\F’BNGYKLBGBNF[VJGP\FBK[FFGBGCTZ\FZTPK[ZBN.GMN

FTOK[PTGGKZBGGNBKHKEGQTGE".GHFGEKQHYQPPZB[BOFGBTG[FNFKVLPFGZB\

FC"EIKKCPK\F.GFRFCNK[RBEYZBFKFBV[ZNFCKQEBKKZKD"MZYCPK[BKRGKGET

CTXPGFFNMF,BNB[FPZFB\VKFIMPKOCHEGQ,BCNTEKKQNB[PTRGTNPK[IGNYTN

FIMPKOCTKYZFEKQGJGTQ[BKQFEKQMPG\O[DOFGBCMNNEKQHYQPPZB.

BGNOCPF[CKBZGIH"NCEKRKFNMFHGPVGZ[[BEZCF,MNFVZ[FNBRBPZFBNB

CIMO[ZBGKNFGZBF[IGNYTNFC"EPET\G.

GFBNLN[GQFP[RFCSRFEZKQ)VG:(HYQPPZBTNVKCK\EKQ[RBPZMKKVNBPPLECZ

NP[VJ.[N[FC\KEKRKQFKG[OBIEKG[CTNV\IFZFCK\GBIEKG[CTNV\IFTHZF

GBIEKG[CCN[M\FDHK\,CBKQNHF[TNV\IFZFCK\]HYQHF[FGZFCTKZGGRINYCK\

EKQ[CTKZGTNKG,GFHYKYGFM\GCNTNG\NKZG[NKOGN[BGN,GCBKQFGBGCK\EKQ[CTKZG

NCK\EKQHF[TNV\IFZFCK\,[FZKCGVGDTKQ\IKNF-Z["K[GBGPZMLEZ[\KGML

EZ[GICKZKMLNKPE\KGMLNKPEGICKZK,BO[PTGBPZNFO,GBONBGCBKQNFQNBG\Q

[TNV\ITHZFGBGPZMLEZ[\KGMLEZ[GICKZKMLNKPE\KGMLNKPEGICKZK,BO[PTG

BPZNFO,GBONBGBNGGBNGCBKQNCK\EKQFDEGN[CN[M\FDHK\[PPRGKGXB\GZFNMN

K[ZBN[RBPZPQFPYGOFFGBB[ZKCIZF’,IHZNTKZG[RFGNPECEZL[FKFNPEVJGZ

GBOFGZFNT[G\IKKC[RBPZGFBK[B[ZKT[FCHEGQ.

BKRGIKKCTE[KGZFNT[G\.\NPKE[FGZFNT[G\]\NPKE[NBFDKTNFGZBFGRINYTN

CK\EKQ[CTKZG,GCBGNCK\EKQFDEGNG[BNG,GIHZNTKZGGFGZFMC\IKNF-Z["K[VJGZ

][BKQNSPGLTNFGZB\G,GF\GZFNBIKKCFBNBPGVNBGPGPIFNCK\EKQMEBPZKRQ

CDPZB-Z["K[RPXBIGPZGYGNG]IGPZ[FIPKZGTNKG[BKRGZBGKNFGZBFTE[KFBCQ

BZCTKO[RF,RT[FNGYNNVGJZGPQFPK\F-Z["K[.

GPCGBZETKYZF[NVZ[\HYQPPZBRBPZFCBGVQHF,[FKFIMOGZBGKNFGZBFGFGZF

ENBMC"ENBIZ[EQTKPOGNBYKCNGB\ET\G,GT"HIKKCPK\F,GCDP’)[OVI.(PCG’

[DOM[IGNYTNFC"EP[GOE"MLFGBCTKRK",EFKKRGPINGY\CSCZB,IKKC.T"[.

BNBECPK\FEHYQPPZBK[ROFZCF\RBKO,IEBEBKRGIKKCTE[KINGYTNKFOCECZ

[HEGRGMZ\G[DD\GIJB\]GPCG’CZPC"OESDKCECZ[KMGNNFKG\BI"MRVY"PBVK’

CTYKVKQNIKGCMZ\,GCET\["ZERGFBIZG’CBZGMFGBM"P[,BCNM[IGNYTNFC"ECECZ
[BKRGKMGNNCGBNTGNONKEKIKGCMZ\BKRGIKKCCEKQHYQPPZB.)[OVH.GKNVK’NKFECZ

ECZPVZFTNOECZ[NXKCGZ(.

GTGEEEGYBBOFHYQFKFZBGKNFGZBFIKKCPK\F,)[OGKNVK’PMKKVNBCPGVNB

[CC"EFM\GCPECZ,GCZPC"OV"DF"FCKBZPK[NBKVNBPPRGBNBECZPGVNB(,

GCZPC"O[OM\C[XZKLNFKG\SPGL.

GC\GS’)VH.E"FGZ[C"N(P[PTEBKRGIKKCBNBM[FGZFNFYNRDEFC"E,BCN

M[PIPKZBKRGIKKC,]GK[FNGPEKOCBGV"BC\GS’,GERGD"MCET\[BZZB[GRKO[.

GTGEEZYBOPGZFNBIZKONRFGDNFKVLPFGZB\C"EBG[RGFDCTXPGFKVLPC"E

IKKC,BCNBOFGBNGPENBIZKOFKVLPC"EBKRGRFZD.)P\RK’[OVG:KNKUPFBK[B[Z

KT[FCHEGQTE[KGZFNT[G\,GCCZKK\BCEUVI:FGSKVGKT[FCTXPG(.
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GZYBOPXBB\FSRFEZKQCPYGPQRFZDBCNBOFKG[NBCPYGPOEFKKRGPIGWNN[M\

FDHK\[CCK\FPYE[,VJGZ.)CZKK\BVH.GKNKUPGTNK\BNFPYGOPNPE[FPYGODGZO(.

GMQZYNBIZ[EQTOFC"EGNBYKCNGB\ET\GGBI"MFPZFTNKFOIKKC,BCNMNTGE

[NBEQTKPOCFNMFHGBKRGIKKCTNFFPZBF.)MPCG’CP[RFVG:[FGCBFNTKN

GMP[PTG\FVSGY(.

GK[NEGQCMNFRKMNNKO,M[NBR\YKKOBIEPF\RBKOGBKRGRFZD,FBO[GCBKQ[GO

BKSGZCFPZB\G,]GBGNKBEZCFPT\FIKGCK[NGNRFGDNVKFCR\GGNBNTCGZTNE"\

CPF[NVKET\GK[CHFBKSGZ\GZF[.BG[ZYPIKGCPK\FR\PTJBCNBKSGZFPZBF

CGEBKBKMB,BG[BVKNGBONKMBBKSGZP"PIKKCNRFGDMPGFC"EMKGQ[FMZT\FC"E

FKBFRMGRFGNBFMZT\G.

GCZPC"O)[OF"H(M\CGMNBNGGMKGXBCFQ[FQVJGZKQPQFPK\FK[NCK\EKQFDEGN

NREG\OGNFVZK[QGNFMG\QGNPRTQPNNPEMVKPF[KZBFNFQ[FECZXZKLNML,TM"N.

GBUEP[PTCECZKG[BKQHFBNBZ[G\NC"E,P"PHFPGMI[TM"VGEBKIKKCKQN[PGT

CYGNFC"EBNB[BKRGRTR[T"H,GZYBOZGBKQFC"E[F[TFXZKMFNMLKMGNKQNTGR[G.

GMQFGMKIFIHG"B)CFTZG\NYG’ECZKSGVZKOBG\D’(.

C.GECZHFK[NFGMKIPFZCFPYGPG\[IKKCKON[PGTCMNBGVQCYGNC"EFDEGNDO

NPK[RZBFNGNINGYTNFC"E.GMEKCGBZ.]NMFV"IC"EFDEGN[CKZG[NKO,GNFNQKCGBZ

CRVZEEKQC"EFDEGNCKCRF,GEKQC"E[BKRGSRFEZKQ[NT"B[.

GZB[NMGNO][NMBG’FGBD"MFPYGZNMLC\GZF[FGBEZ[\FSVZK)[GVJKOVKSYB

K"B(TNFVSGYNB\SGZPQFECZB[ZKDKEGNLKPKQG[PBN"BVK’PZBKOCTKRKLTN[PBN

[FGBKPKQGTNKPKQ[FGB[PBN[PTNFO".GFCKBGEZ[FHGZCKOPQFZB[GRKO]Z["K
GFZPC"QCVK’F\GZF[OGCFYEPFNSF"P[GZ[B’,IKRGLPXGF\X"G,KZBKOPXGFN"B,

GEZ[\FZ"QG\[GC\FZ[C"B[KGCBGNFNQ,GTGE[.

GFRFK[[FCKRG[MGGR\"TNKPKQ[FGB[PBN"FKKRG[IMPKOCBKONTYGZCPMGGQECZ

PQF\GZFNGPZTNBSGZPG\ZBGNFKVL,BGNOGEBK[BKQHFFCKBGZFRMGQBNBMECKBZG

MNFZB[GRKO"MNGPZBVKNGTNPF[KZBFCTKRKL[FGBKPKQGFOBGPZKO[BKRFBNB

[PBN[PTNFO")N[GQFZ[C"BC\[GCFI"CSK’[MC(.GMQPCG’NFEKBCZPC"QGZ"Q

ENFNQ.GFKKRGEDOBOCTKRKLV[GJ[FEKQBKRGMPG[FC"EPGZKO,GFOBGPZKOETKYZ

FEKQFGBNFKVL[MLB\FIKKCPQF\GZF,IKKCB\FN[PGTNFO
2

.

GFRFBUEVSGYHFM\GCD"MCVZ[\HYQPPZB,GB"MKFKFZYMMNF\RBKOFR"N[N

PK\\HYQPPZB,P"PHFPCG’NFEKBCECZKFZB[GRKOFR"NEEKQHFFGBCMNF\GZFMGNF

GNBZYCECZ[HEGRGMZ\G[DD\GIJB\,BGZYNIMOFZBGKNFGZBF,GMQ[BZF\RBKO[N

HYQPPZB.GX"N[ZYFSKVB[NFVZ[F"FBK[B[ZKT[FCHEGQ"MG’BKKZKCMNFRK

\RBKO,BCNZK[BEYZBNTRKQPXG\GT[K\MMNB[ZKGZGLNBXZKLMNF\RBKOFBNG,)BG

NMNFVIG\INYO(.GTK’NFNQ)VZYC’([RCKBEZ[FPKGIE\CSVZKNTRKQC"E[CKCRF

[R\ZCFZYNTRKQBKSGZFFPZBFGNBNTRKQPK\FEHY"P.
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2GM[CBKONTYGZCPMGGQEKQ\GZFNBBKKZKMNNFVSGY,GNHFK[MNNKORVZEKO,EK[MICKEIMPKONTYGZ

ECZPQF\GZFBCNZYC[GB"\,GNVTPKOBUCYGOGT[F,GHFKCGBZCTH"FCVZYH’.



GMQRZBFNFGMKITGEPFBE[KJ\ZCKOPQFZB[GRKO)FZPC"OGZ["KGFZ[C"BGFZ"Q

GTGE([MNFTGCZTNBKSGZEZCRQTGCZTNBKSGZ"NB\SGZ",GK\CBZTRKQHFCTH"FCVZY

H’,GY[FEFNBCGEBKBKKZKDOM[FTGCZBKRGIMOGZBGKNFGZBF,GDOM[NBEQTO

FIMPKOGFOS\ZGET\G,GPGMIECGEBKCMEKNTCGZTNBKSGZENB\SGZB"XNMNFRK\RBK

FRXZMKONPK\FEHY"P.GDOFZPC"Q[IGNYFGBZYP[GOES"NEBKQFDHKZG\EZCRQ

RMNNKOCMNNNB\SGZ.BCNFBPKFBNMG"TCPKEKEBKMBNB\SGZTGCZCMNDGGRB.GK\’

TGECPYGPG.

D.GCBP\ESGDKBTZGMFFKBCZ"FMF.EH"NFP[RFPT[F[CBG[RKOGBPZGZBKRGFG

[IZK\CPHZIGTZCK\CPTZCBPZZCKKGIRQCQRGZKTEK[YZFO,M[CBGNKCRFYKCNQZCQ

DPNKBN.GTGECBG[RKOGBPZGZBKRGFGCHPRGGCNKNTKCGZGNBRZBF,GYKCNQZCQDPNKBN,

BPZZCKEGSBCQFGZMKRSTEK[YZFQFKBLPTKEKOTNFB[F[KNEFGNPIZMZKSFCKQ

[KRKF,BPZNGZCKKFG[TZGBFBRKB\ECZKL.[NINGZCQDPNKBNDGHZRKTNKL[\CB

BXNKCPYNLGCPTG\KLCKGOFMVGZKO[INNFKG\CI[CGRL.

FNLGPXBGZCKTYKCBPKXZ,BPZNGK[NKNNPGE[MNPF[T[FZCQDPNKBNT[GK,

[RBPZBNFPGTEKF’PYZBKYE[B[Z\YZBGB\O,CKQCHPRQCKQ[NBCHPRQ,BKQNK

PGTEG\BNBBNG.]GCCZKK\BCDP’RGSUT"H:FZKFGBBGPZB\OB\OB\O[N[VTPKO,

B\OBVKNG[GDDKQ,B\OBVKNGPHKEKQ,B\OBVKNGPGJTKQ[.

CBNGBXNZCKEGSBCQFGZMKRS,BPZNGBOCBKQBRGNEGQBIZCK\EKRG[NZCQ

DPNKBNXZKMKQBRGNEGQBIZMNCK\EKQGCK\EKQ[TPEPKPG\P[FGTETM[KG,[RBPZ

GKTNP[FGBFZQRECGBCKFGBG[CTKOPHYRKK[ZBN,GNPFNBR\VZ[G[PG\Q[NHYRKO,

BNBNNPE[MN[N[FG[N[F[TPEGCK\EKQTNK[ZBNFZKFGBMCK\EKRG[NP[F.

RJNPYNGGPTG\KGCKEGGFNLNKCRFBXNZCQDPNKBNCKGO[INKGOFMVGZKONFKG\

CI[CGRG,TPEZCQDPNKBNGR[YGTNZB[GBPZNGCGBC[NGOZCKG\NPKEKZCKCIMPF

G\NPKEK[YCN\B\ECZK.

GFDP’PGSKVFTGE\RGZCRQNPFNBR\VZ[G[PG\O[NHYRKOFNNG,[NBKBPZBEO

VNGRKMP[FGBFZQ,VNGRKMRECGBCKFGB,VNGRKMBNEEGPKEE.GBGPZGKBPZ[PGBNBNFTO

F’B[ZT[FB\P[FGB\BFZQ,GBGPZGK[NIF’B\KZGCTNGB\CEQGB\KV\IGB\

[PGBNGMG’,GBGPZP[FGBFZQCMFRKGG[PGBNCYGZBK[PG,[YNFM\GC[N[FYNKTGNO

M[N[FIPGZKTGNO,NGPZNL,KZGCTNCEGZGMP[FCEGZG,CEQCEGZGMBFZQCEGZG,KV\I

CEGZGM[PGBNCEGZG,NNPEL[BVKNGYN[CYNKQGR\PRFVZRSTNFXKCGZFZKFGBMBCKZ

[CBCKZKO.

GBGPZGCB\BNFMFRKOFNGKOGBNF[GVJB[ZKFKFCKPKOFFO,GMK\TNFTNET\L

[BEOFGNLBXNFEKKQ[NBFKFCKPKG,FBBKQNLNKNLBNBBXN[GVJ[CKPKG,GBGPZBN

\BPZPFFKF[FKPKOFZB[GRKOFKGJGCKOPBNF.

\RGZCRQMKGQ[ZBFBG\GTPEPMSBGGR[YGTNZB[G,BPZNG[NGOTNKLZCKG\NPKEK,

ZCK[NPE\RK\GZFCZCKO,G\NPKEK[BRKDGHZTNKLDHKZFGB\FPYKKPFM\NPKE.B[ZK

FEGZ[FDEGNKOR[PTKONYJRKO,YNGIGPZYJRKONDEGNKO.YNGIGPZIKGCBFGB,BNB

P\GL[FDEGNKOR[PTKONYJRKORG[BKQYJRKOYNGIGPZCTXPQ.

GPCGBZCMNFSGDKB[PIGKCFKFZ’KFG[TNRFGDMCK\EKRG[NZ"DBT"V[FKFINGY

TNEKRG[NZ"D,MKGQEBKQNLBNB[GVJ[CKPKL,GFRFC"EEZ"DFKFCKCRFGNBCN[M\

19

ø
��Æ��Ø��ª)��(�ØŁ



FDHK\.GTGENF[KJG\EIKKCZYTNECZ[FGBRGDTT\FNECZ[HEGRGMZ\G[DD\GIJB\,

GMBQPF[INYTNKGCYEF"INBFKFRGDTNECZ[HEGRGMZ\,GTGENF[KJG\ENFIPKZBKQ

HY"P,GBKLIKKCGZ"D[NBNFIPKZCKGF"M[INNFKG\CI[CGRG.GPVGZ[B"M[IKKCKO

N[PGTCYGNFC"EDOBOBKRGMMNF\RBKO[NHYQPPZB]GNFNQCVZYC’K\’TGECTRKQ
C"E[CKCRF[.

GFRFK[[FCKRGEMNPF[FKFPIGKCZ’KFG[TNRFGDMZ"DFKKRGZYCYKEG[FIGE[

GP[GOFEZ[FE"B\O"[BVKNGPGJTKQGBVKNGPHKEKQINFYKEG[,GBEZCFPHFPGMKIKO

ENGNKFBKEZ[FHGFZKFKFXZKLNRFGDMFCR\GGNBMFYKEG[[NC"E.GB"MCMNF\GZF

[BKQEZ[FHGE"B\O"IHZTKYZFEKQ[XZKLNRFGDMVKFCR\G.

BGNOFPTKKQCMNFSGDKBZGBFNFEKB[CMNF\GZFMGNFFEKQMQ,EBF"RPF[RKIO

BG\GZ’TYKCBFGBZYPIP\FEZ[FE"B\O",BCNZ’EGSBCQFGZMKRSGMQFCZKK\BCDP’

FZKFGSKVGECZKOBIZKO[[KKMKONMNF\GZF
3

.

GMQPGMIPECZKFZPC"Q)TF"\[OGCFYEPFNSF"P[GZ[B’([FCKBFBEZ’KFG[T

TOZ"DNEGDPBNEKQNB\SGZT"[,GM"FCEZ[G\FZ"Q)EZG[K"B(CBGZLGKGCBGECZKFO

NFNQ.GPCG’NFEKB[BKRGEKQZYCYEG[FIGE[MKBOCMNF\GZF.

]GM[RTKKQCECZKZ"EC"FCP[RFGCCZKK\BRZBF[KSGEECZKG[NFGB,[MNC"E

[YPKONK[ZBNIKKCKO[BZFTON[PGTNFO,DOBOBKRODEGNKOCIMPFKG\ZPMNFTO,

GMN[GRG"NNPE[MN[N[FG[N[F[TPEGCK\EKQTNK[ZBNFZKFGBMCK\EKRG[N

P[F",GFKKRG,EFZKBKNGC"E[NP[FFKGVGSYKOT\FMPG[VSYZ"DFZKNBFKK\

PFZFZBIZKG[BKQFMZT\GRMGRF,MKV[GJNMN[PZT"FFGBDEGNCIMPFPMNK[ZBN,

GB"MMLB\FXZKLNRFGDCKISNMND’GD’[TPEGC"ETNK[ZBN
4

.

GMQCCZKK\B[NPEGEKV\ICEGZGM[PGBNCEGZGFGBTNEZLHF,MPCG’CSKGON[GRO

"NNPEL[BVKNGYN[CYNKQGR\PRFVZRSTNFXKCGZFZKFGBMBCKZ[CBCKZKO".

GMPG"MFNKPGEPF[GVJB[ZKFKFCKPKOFFO,[BKQNLBNB[GVJ[CKPKL,GFKKRG

EMKGQECKPKLFGBF[GVJ,PT\FFEKQMPG\GGBT"V[BKRGDEGNMF[GVJKO[NEGZG\

FYGEPKO.GNMQF"FDOBOB\FIGNYTNF[GVJFEKQMPG\G.

GMQCKBZZCRGCIKK)[GVJKO[O(:GBNF[GVJB[ZKFKFCKPKOFFO,BKQNLBNB

[GVJ[CKPKL,KV\ICEGZGM[PGBNCEGZG,HFGN[GQB[ZKFKFCKPKOFFO,BUTNVK

[BKRGCIMPFM[BZF[GVJKO[FKGNVRKGXZKLB\FN[PGTNG,TM"N.
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3GCBP\X"TEBOMPG[PCG’CFP[LFSGDKBECMNF\GZFMGNFIKKCKONRFGDMFC"E.B"MNPFCBP\

FGXZLZ"TNEZ[FPKGIE\E"B\O"NTRKQYEG[FIGE[,EP[PTENGNKEZ[FHGNBFKFFEKQMQ.]GTN
DGUFEZ[FNBY[FMNN,EFZKNMNFVIG\CPHKEKQCGEBKNGNKFYZBNBFKFFYKEG[INBOFHKEG

GYKE[G[NBMEKQ,BCNFMBY[FEFZKZ"DSCZEFYKEG[FKFMEKQGB"MBKQXGZLCEZ[FHGECNB"F

\PKEFEKQMFC"E[.
GTK’IHG"B)FTZG\NYG’ECZKSGVZKOBG\H’(PF[\K’T"H.GCTH"FCFP[LFECZKORXKT\KZGWRGSU,

GTM"VBKL[KFKFFBPKFBPCG’NFEKBCDP’EFGBEKQCMNF\GZF,BNBBOMQ\BPZ[Z"TINYTNZ"E

C"FCHFDGVBGBRQYKK"NMZ"T.BCNDOHFCGEBKBKRGEFBCFEKBCZPC"QGZ"Q[PGCBNPTNFFCKBG

PFBEZ"DNTRKQNB\SGZ,GNFNQV"FRCKBPECZKFZPC"OGFZB"[GZ["KGTGE[FCKBGNFNMFB\

FNKPGEPFCZKK\BE"BKQNLBNB[GVJ[CKPKL"T"[,GFKKRGMZ"EC"F.GB"MBUBKRKPBERINYTNKG

Z"TCGEBKNFNMFYKK"NMZ"EC"F.

4GP[PTEBVK’C"E[ND’GNBZYC"EFDEGNBNBMNC"E[TGPENK[ZBNGHFMCZIKEG[KG\ZDEGNGK\’

CT"FCVZYD’.



GCN[GQ"BVK’YN[CYNKQ"P[PTEBKQFSKCFP[GODENG\GC\GZFMNN,BNB"MKGQ

[R\PRFVZRSTNFXKCGZ",]GCGEBKXZKL[NMFV"IKFKFIMOGZBGKNFGZBF,GMQ[BZ

F\RBKOFRXZMKOMEKNF\PRG\VZRSTNFXKCGZ,EBN"MB"BNPRG\GMNN,GT’CZPC"O

SRFEZKQV"C[PRFF\RBKOFRXZMKONF\PRG\NSRFEZKQ,GCF"HPRF[CTF\RBKO

FRXZMKONF\PRG\NC"E[ND’,GTK’CV"EFJ"G[BOJTGGR\RGZ[G\NEGQNPK[BKRGZBGK

BGBKRGFDGQBKQFZ[G\PGTN\EFGKMPYEK[CTNPGOT"[.GKCG’TGEPHFCV"D[.GMGNO
PIGKCKON[PGTNFC"EBUBG\O[DEGNKOPFOCIMPF.

GMQP[PTPPF[BPZZ"DNZ’KFG[TZCKG\NPKEK,ZCK[NPE\RK\GZFCZCKOG\NPKEK

[BRKDGHZTNKLMG’,B[ZKFEGZ[FDEGNKOR[PTKONYJRKOMG’.GP[PTEBUEZ"DFIHKY

TXPGYJQPZ’KFG[TFKFKMGNNIKKCGN[PGTNG,GK[NEIGYEZYEZLTRKGG\BPZNGBCN

CNKCGKET[FGBDEGNPPRG.GTK’CPFZ["B[OC’EZMKOCHF[.

GFRFCMNFSGDKBNBFCKBFFDP’MNNBKSGZENB\SGZBNBMPFGMPFEZ[G\BIZKO,

GBV[ZECBP\BKSGZDPGZENB\SGZNKMBCMF"D,EBGNKCC"EFDEGN[CKCRFBKQFBKSGZ

]TK’NFNQV"C[,BCNFBPKFBEIKKCN[PGTNYGNFC"EDOBORZBFNGNFKVL,HFCGEBK

PCG’NFEKBCMNFSGDKB.

GCZPC"QGZ"QFR"NFCKBGPSGDKBHGEGDPBNBKSGZENB\SGZGPCG’NMBG’ES"NEBU

BKSGZNB\SGZBKMB,BNBEK[NEIG\EFCKBGMQZYNEGDPBCTNPB[IKKCKON[PGT

CYGNFC"EGMTKQEKRBENB\SGZBCNCBP\BKSGZENB\SGZBKRGBNBCC"EFDEGN

[CKZG[NKO.]GNFNQBG\K’KCGBZCBGVQRGSUPF[NBFCKBFFDP’PNB\SGZ[.

E.TGEZBKFDEGNF[IKKCKON[PGTCYGNFC"EFDEGNDOM[CZGZNG[FBP\MPG\G,

PFEKQFRBPZC\GZF"BIZKZCKONFJG\",GFKKRGEM[RINYGFIMPKOCEKQPSGKOPMZKTKO

FFNMFMPGFZGC,GMPCG’CM"PC["S,GMP"[FZ"P)V"IPSRFEZKQF"B(CK\EKQ[RINYG

PYX\OBGPZKOHMBKGPYX\OBGPZKOIKKCFGNMKQBIZFZGCGHGPXG\T[F[N\GZF

[RBPZBIZKZCKONFJG\.

GFZKHFCZGZEDOPYX\FC"EFIGNYTNFZGCXZKLNYCNB\FMZT\FZGCGNF\RFDTN

VKFO,GMQPCG’CZPC"O)V"BPPZKOF"D(EMNPYGO[RINYGFC"EFGNMKQBIZFZGC

"GPGXKBKQFEKQBIZFZCKO",GCF"E[O:M[FKFCK\EKQFDEGNYKKONBFK\FPINGY\

CK[ZBN,BNBMNEKQ[RGNECGSVYNBIEPK[ZBNMG’CK\EKQFDEGNERKQCGC[T\Q

GRG[BKQGRG\RKQCECZTE[KSMKPGMGNQBGKTPEGNPRKQGKNMGBIZFZGCGKBPZGNMN

F[GBNKOMLFNMF.GFKKRGENBFKFMNNPINGY\BNBEKQBIENMGNO.

GM"MFZPC"Q)CF[DG\NSF"P[GZ[B’(GH"NGBVKNGBORINYGC"ETXPOCECZFGNMKQ

CFOBIZFZGC,GMG’,GPF[FSMKPGTNKGZGCOFGBFECZ[RXJGKRGTNKGPQF\GZF,GFTGCZ

TNET\G[BKRGMPG[FSMKPGFORT[FHYQPPZBCHPQEKRKRV[G\.TM"N.GFECZKOV[GJKO.

GCKG\ZKCG’NFNQVZYF’EK\MQEBVK’CNBC"EFDEGNMNNMNPINGY\CKQKIKENZCKO

XZKMKOFPKTGJNRFGDNPT[FMPGFZCKOGNBMET\TXPO]NMFV"IBOFPKTGJBKRO

"PIEEKJVK"PFZGC,GBV[Z[ZYBORG"RCKIE,T"[T"VFDP’KCPG\KE.[,GPCG’EXZKL
NF\RFDT"VECZKFMZT\FIMPKO[CEGZBUCNBC"EFDEGNGBVK’MRDEET\G.GKCG’[O

KG\Z
5

.GB"MM"[M[C"EFDEGNFMZKTGEKQT"VZGC[IKKCKOMGNON[PGTNFO.GTK’
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5BGNOKCGBZ[OEK\MQENTRKQEKQHFI[CKRQNFZGCMNF\NPKEKOGBGNKBVKNGMNBR[KFTKZ[K[NFO

ETFNMBQBGNMBQ,GNV"HNMBG’BKQFMZTFHG[NFZCKOCRGKFTNEKQC"EMNNBNBEKQMNNKNF\RFD

T"VET\FZCKOGX"T,BGNOZGCF[KJG\BKROMQ,GKCG’[OKG\Z.



CIKRGLPXGFT"IECSRFEZKQFFMZTF\PKEMFZGCDOBOFPKTGJPIEEKJVKT"[.GD"H

V[GJ.

GTM"VPCG’PM"HEIKKCKON[PGTCYGNFC"EDOPK[RZBFNGCZGZ[BKQFBP\BK\O,

GT"MFPIKKCCM"HFGBEKRBENB\SGZ.

F.GFRFCDEZFNMFHG[XZKLN[PGTNIMPKODOM[CZGZNGNFKVLG"BVK’BGPZNLTN

KPKQ[FGB[PBN"BV[ZNCBZC[RKBGVRKO,IEB[BVK’BOFBP\[NBMECZKFC"E,

BTV"MZX\FF\GZF[K[PTGNIMPKOGBVK’[KTCZGTNVKFOTNECZK\GZF.

GCBGVQBIZK"NEPTKYZBNBRK\RFF\GZFBNBTNET\IMPKO,GNMQNB[KKLMNNNEGQ

[KVSYGNFKVLPQFBP\,EPF[FOSGCZKOHFGDGVBFBP\,MKGQ[MNF\GZF\NGKFCET\

IMPKO.

GFRFH"NFZPC"QTF"\[O:BVKNGBOBGPZNLTNKPKQ[FGB[PBNBGTN[PBN

[FGBKPKQ,N[GQZ["K.GTRKKRG,BVKNG\I[GCCNCL[FOJGTKO,GFECZV[GJCTKRKL

MB[ZB\FKGETCKQKPKRLN[PBNL,\T[FMPXG\O.GBN\BPZBKLBGMNFINCFDPGZ

FHFBGBFZGDFBK[FRYKFHF,BCN\BPZMLXGFBG\KFBEGQFPXGFTNFPXG\[BT[F

CMNPXG\KGMMNB[ZKGZGRKFTGPEKONVRKGCPYGOB[ZKCIZGTNP[PTG\ET\OR\QNK
F\GZFBVKNGKJTG,GHFMTRKQZCKKFG[TTOZ"DCKGOFMKVGZKO[INNFKG\CI[CGRG.

GFXGZLCPXGFFHB\DEGNPBE,MKF\GZFR\RFNRGCM\C,GKEGTFGB[NBK[\GGFETG\

CMNFECZKOFRGNEKO,GFRFKZCGFPINGYG\G\T[FF\GZFMPF\GZG\GI\LNRGFM\GC

FEKQ,[R[PTNCK\EKQFDEGNFTGPENVRKF[OCPYGOB[ZKCIZCMNPF[KBPZGNRG

CVKZG[F\GZF,CKQ[YCNGVKZG[GTEPVKTEGP[FPVKFDCGZF,BG[KBPZGMQNVK

P[PTG\FPYZBBGMGGR\F,MKTNFET\[NFOFGBRG\QNFOF\GZF,BVKNGKFKFCTKRKL

MPINKUFKPKQC[PBN,GMN[MQ[K[NLNI[GC[FOBGPZKOTNKPKQ[FGBKPKQ,MKZGI
F[OTNP[Z\KPYE[GGNBKTHGCB\ISKEKG,NTGNOR[PZGPQFJTG\GPQFPM[GNGN[GQ
SVZKBVKNGPZBKQCTKRKLTNFKPKQ[FGB[PBNGTN[PBN[FGBKPKQ[PTNFO.TM"N.

GNMBG’S\ZTXPGCHFPZK[BNSKVB,EC\IKNFM\CEBKQNI[G[BKLBGMNB\FINC

FHFGMG’,ETNET\FIMPKORK\RFF\GZF,]GMECZKOFBNFM\CD"MCF[DG\NSF"PCTKYZ
FZB[GQ[.GPKESKKOEM"[[K[NRGNI[GC[FONBJTGMKF[K"\[GPZTNKFO[NB

KJTG.GP[PTE[VKZ[KKL[FONBKMGGRGBNFBP\BNB[RXJGGRGN[PGTNFO
6

.
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6GECZKFZPC"QCRGKKONCBZB\EZ[\FSVZKCPNGBF,GFCKBGZ["K,[MLM\GC[O:BVKNGBGPZNLTN

KPKQ[FGB[PBNGTN[PBN[FGBKPKQ.GM"[[BGPZNLTNKPKQKPKQ.GNMBG’KVNBGMKXZKLNB[PGTKRQ

EXZKLN[PGTNIMPKOTNKPKQ[FGBKPKQ,GNHF\K’E[RKFOBP\,FQ[K[NFBPKQ[FOBGPZKOFBP\,

GFQNFBPKQ[BVK’BPZGFKVLFBP\IKKCKON[PGTNFOMKTNET\ORK\RFF\GZF.

GT’[G"\I\"SIG"PYX"B[CK’TRKQHFCBGZL,GPVRKFVNB[CS\KZFHGBT\KYNLMNN[GRG:BCN

FVKZG[FCZGZFGBML,EFRFHYQPPZBGICZKGFPFDEGNKTGNOFPIGNYKOTOC"E,GBT"D[FPFDEGNK

K[ZBNFKG[CKONVRKF’CCK\G,BKQPHFFMZI[KFKFSCZ\OBP\,GBV[ZFCR\FHYQCYZBKG\ZBPK\K,

GMG’,BNBFYC"FDHZGBPZ[TNVKFCR\OCYZBKGI\LFEKQGFFNMF,KTQMKF[GZ[NBC[PKOFKB,GBKQ

P[DKIKQCC\YGN,GBOKCGBRCKBGKBPZMLRBPZFFNMFHGC[PKOBKQP[DKIKQ.GTGE[IKKCPK\F

MRCKB[YZ,[BKQFYC"FBGPZMQNRCKB.MG’.GEKTG\BR[KOP[\RKOCFCR\FYZBFRM\CGCSCZG\Y"G

GMEGPF,BNB[FYC"FR\QF\GZFTV"KFCR\OMEK[NBKZCFPINGYG\CK[ZBN,EB"MBKQNECZSGU,

GT"MGK\ZFYC"F[BOI"GKBZTPYZFPYZFNBJFGZ[YPK[PKBDNKB[INC[TNFEYKQIKKCMZ\,

GFSRFEZKQ[CBG\GFEGZNVKYGXZ[MNOBKROPCKRKOFBP\,GBIZ[TKKRGFKJCN[O[PKOGERGHFRDE

HFRM[NGFZGCGBPZGTNFBSGZPG\Z,GK\ZFYC"F,GMNK[ZBNK[PTGGKZBGGKBMNGBG\GFINC,GBKQ



GCEZ[G\FZ"Q)EZG[K"B(PVGZ[KG\ZML[RKFJTPKOFBNGDOKIE,GH"N:GCBCYCN\

ZH"NBVK’BGPZNLTNKPKQ[FGB[PBNGTN[PBN[FGBKPKQ,MNGPZBVKNGCZGZNL

FECZ[BKQFBP\MECZKFGZB\FSRFEZKQBTV"M[PTBNKFO,MKMQXGFF’K\’[RRFGD

CEKRKF\GZFGPXG\KFMVKPF[KMZKTGFO,KSMKPGNBP\BGNBKSMKPG.GHFMTRKQZ’KFG[T
TOZCQDPNKBN[XGFGZCQDPNKBN[KCBCPTG\KGCKGOFMVGZKO[INNFKG\CI[CGRGGMQ

T[F.[BIZ[F["KPSZFFMZTFBNKFOPF[KSMKPGFOFGBPF[XGFF’CECZFFGB.
GTNHFBRGCJGIKOCPXG\F\GZFGCP[VJKF,[BRGPYKKPKOZXGQ[OK\’CFOMNHPQ

[RSPGLTNPF[FSMKPG]CFO[DEGNKFEGZ.

GFGBBPZOCZK[IDKDF[PB\BPZFGBKNGFNNGPJPBKQGFNNGPJFZKQGMG’FKBLBRK

NGPE\GZFPT\F,\"NMGNOR\RGPZGTFBIE,MGNQVZRSBIEBPZQPVKBEGQMNFPT[KO

CZGLFGBGMG’,FRFCKBZ[ECZKFPJFZKQGFPJPBKQ,FVGSNKOGFPM[KZKOMNQBPZOP[F

PVKFDCGZF,GBKBV[ZBONBTNXE[M\CRG,MKBIZK[ECZKFPJPBKOGFPJFZKO

FVMKKOCTXPOBKBV[Z[[RKFOKSMKPGNBP\,BKLRBPZ[MNQRBPZGNP[FPVK

FDCGZF,GPKBKMBSVKYBYPK[PKB.BCNFTRKQMLTNFEZL[M\CRG,[F’K\CZLPSZ
FMZT\BNFMNONIMPKFEGZGXGRG[RP[LBIZKFO,GRPXB[PF[KSMKPGFOCECZ
PFECZKO,FGBPF[RXJGFP[FPVKFDCGZF.

GCFP[LECZKGPY[F,EFNBMNECZ[BSZFF\GZFK[CGMEKNFHKYGNFGNKEZG[OZT

NRV[G\KRG,GB"MM[KMZKTGFIMPKOCECZBIEJPB[FGBJFGZ,FZKSGUSGUFECZFJPB

FHFKHKYBG\RG.GB"MFKFZBGKKG\ZNFMZKTFSVKYG\T"KRCKBBGC\YGN[\PKEKCBZG

NRGZYNVKFBP\.

GP\ZW,EBTV"MEZLHGFKBFJGCFCKG\Z,[FZKBOM"BKMZKTNVKET\GFZKKZCG

FPINGYG\G\T[FF\GZFM[\K\GZG\,BCNM[FFMZTFR\GRFNIMPKFEGZ,K[NFRKI

[TNFZGCKFKFP[VJOXGEY,MK[DKBG\FIMPKOPGTJG\PPK[FGBNPJFPFOCIMPF,
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NFOTGGQB[ZIJBGCHFMKGQ[C"EFDEGNJTGCHFFYC"FGK\ZCHF.GNBTGEBNBFHYQPPZBCTXPG

BOPIPKZTNTXPGGBKRGBGMNPJTO[IG[[NECZKGFZB[GRKO]IKKCPK\F[,BTV"K[YPK[PKBDNKB

[FEKQTPG,GMQM\CNFEKBZPC"OZK[V"EPPPZKO[BVK’FOPYKNKOGFGBPIPKZIKKCPK\F.GBGNK

BTV"K[IKKCPK\FBKQPPK\KQTNFIGPZBEFGF[CGBN\T[F,P"PIKKCPK\F.GHFG\KYGQDEGN[NB

KZCFPINGYG\CK[ZBN.RPXBBKQNFHYQFHFNEBGDMNNBKLBGMNFINCFHFGBKLBT[FPNBMFHG

C[C\,BN\EBDMKBVK’NGKFKF[BGPZKONLTNKPKQEDNKYPKF[PKB-[FGB[PBNNVKJTG\FCR\O,

FZKFGBKPKQ,MKFYC"FGK\Z.

G[GCBGPZSCZBBIZ\,PBIZ[FRIRGMR"N,PPKNBK[NRGNFBPKQ[CGEBKBGPZKOTNKPKQKPKQCBP\,

GNBJTGBNBMKGGRGMGGR\RG\QF\GZFK\"[,MKGQ[FYC"FR\QF\GZFTNET\OGFCR\O[NBNG,G[RK

FM\G\MGGR\ON[O[PKONMGGQFBP\,GM[KJTGBNGFZKMNK[ZBNPGJTKOCBGRS,IHYFTNFYC"F

[ZDNKISKEKGK[PGZGNB\XBMHB\PNVRKGNFJTG\MNK[ZBNM[FOIVXKONT[G\ZXGRG,GFKKRGEPSKKO

PM"[[BGPZKOTNKPKQKPKQ,VKZG[[FZKBVK’M[CBP\JTGP"PMKGRGFBP\NET\OGFYC"FPSMKO

NJTG\O,GPM"[[K[NRGNFCKQ[NBJTG.

GPKFGCJTOHFFBIZGQNBSDKNGPZIHYFTNFKG[CKONVRKF’[NBKJTGMKFYC"FNBKRKIONJTG\.

H"BMKGQENVKJCTFBRG[KKMGNKONJTG\,GZYPXEYEG[\FPYGORCGBTNFHYQPPZB,EFGBCMNNNB

C[PKOBVK’C\YGNGBVK’RCKBNBKMGNNFMZKT.T"MTKYGZFSPKMFFGBTNSCZBZB[GRF[BVK’JTG

I"GGK\ZFYC"FJTG\O,GPPKNBNBRI[GEB\FYC"FK\"[[FRKIOCJTG\ONFM[KNMNK[ZBN.HF

VKZG[FCZGZCSVZK.GFPTKKQCRKPGYKZPC"QTNFIGP[KCKQNBK[GZGMKNHFR\MGGQDOFGB.TM"N.

GDONBIZMNBZKMG\ECZKGFECZKOVNBKKOMCZB[GRF,EPBIZ[MCZGK\ZF[K"\TNJTG\OGDOBOJTG

BKQMBQTGGQMNNMPG[CK’CBZGMF,B"MPF[KKLTGENFGSKU[IHYFTNFYC"F[K[PGZZDNKISKEKG

PBGRSGMG’.



GM"[FSRFEZKQFTGPEKONVRKF’K\’CPYE[G[[MKRF[ZGKFTPFO.GNMQBT"V[NVTPKO

KJTGDOFO,GKDZOTK"HFVSECRV[G\KRG,NBI[[FF\GZFNFVSEFFGBMKZBGKNSCGN

BG\GPXEZGCF\YGQFRP[L\PKE,GBKBV[ZN\YQKG\ZPHF.GPF[NBRPSZFFMZT\

FSVKYG\NRCKBKO,PVRKMPFSKCG\,IEB,MKBKQFRCKBP\RCBCMNT\GPFRT[FCHPQ

[NB[GZFTNKGZGIFRCKBG\.GTGE,[DNGKGKEGTFKFNVRKG[FRCGBFNB\FKF[GVT\

BNKRG\PKE,GKDKTT\[KDZPGTGGRRGNI\GOIHGQGRCKB,GBOFMZT\FSVYG\\FKFRPSZ\

NRCKBKO,PFRT[FCHPQBKQIHGQRVZW,R[GJJNCY[B\ECZF’GNBRPXB.GNMQDHZF

IMP\G[\PSZFFMZTFNM\FIMPKOB[ZNBSZGNBKSGZ,MPG[FGCJIRGTNHF"MKNB

\[MIPVKHZTRG"
7

.GT"[TGEPTNFCIMPKOPRCKBKO.

GTGE\K’,[BKBV[Z[KP[LPPF[KMZKTGFSRFEZKQFVSECRV[MNN,DOMKKBMKNG

ECZFBKSGZG[KBPZGCG[FGBPG\Z.NVK[F\KYGQB[ZKP[LCRV[PXEFFMZTFNPXG\

FIMPKOPGZKF\GZF,FGBFECZFKG\ZBFGCBXNGK\CZL,MG’.M[KP[LFBEOBIZPXGG\

FSRFEZKQ,DOBOK[DGGKGZGCECZFBSGZ[FGBPG\Z,FP[MGBIZTX\OGFKG\GRP[L

NECZKFOKSKZPRV[GMNBG\GZGT[FKFZBGK[K\KNEPXEBMKN\FECZFBSGZFFGB.

TM\"E.

GFECZKOPVNKBKQ,ENMBG’ECZKGSG\ZKQTXPQPKRKFGCKF,EFBP\IKNFCK’CBZGMF

[TNET\IMPKORK\QF\GZF,GFMZT\ET\OFGBPF[RXJGGFP[FPVKFDCGZF,GNMBG’

B"MNBK\MQMNNCPXKBG\[KJTGFIMPKO,[FZKPF[VSYGHFGDGVBFBP\FBPK\K\,

GB"MPF[KKLTGENEGQ[DOBOFMZKTGNFKVLPQFBP\BTV"MIKKCKON[PGTNFO

GBT"V[HFKHKYNRGMKNZGCFOKMZKTGMFBP\.

)GP[PTCECZKGEK\MQFKFNCZZFBP\FBPK\K\T"KRCKBBGC\YGN,BGNOC\GL

ECZKOBNGCKBZPKENPFNPT[FBKQBRG[GPTKQNC\YGNBGNRCKBCEKRKF\GZFP[GO

[NBPSZNRGF[K"\B\F\GZFBNBTNET\IMPKFEGZ,GY[F[GCEB"MFBP\\PKE

MFIMPKOGNBMFC\YGN,GFGBVNBK(.

GFCKBGZCHFRZBFCV[KJG\CFYEOKSGEDEGNCFBKTRKRB[RCBZT\F.

G.FRFCP\RK’EZK[FGZKG\C.FGZGC"ENTCGZBI\PMNPXG\FBPGZG\C\GZF,GFNL

FKIKEGT[F[GDDTNVKFOMG’VJGZPVRK[\NFCC"E.FGZGC"EGKETBIEPFO[JTGBG

\NPKEGFGBZBGKNFGZBF,GFNLGT[FTNVKFQMG’FZKHFIKKCPVRK[NB\NFCC"E.

GCDP’C:ZBGKNFGZBFMDGQPBQ,BPZZCBMDGQ[PTGQCQTHBKG[PTGQCQHGPB,B"N

BCKKMKFBKDGGRBPHKEFGB,]MF"DEKETK[JTGGBV"FT[GBPBKIKKCKQYZCQGFBPHKEKQ

RKRFGGPHKENBGCZYZCQFGB-Z["K[,GMG’,BNBFKMKP[MI\NFMDGQEKETEBSGZGYB

JTKCPXGFN[PGTECZKIMPKO,]BVK’NPKTCEBKSGZB-Z["K[.

GPCG’CDP’,GMQRVSYNFNMFCZPC"O)VK"DP[DDG\F"FG’(,[\NPKEGZBGKNFGZBF

[KGET[C"EJTGBSGZNGN[PGTNFO,GBOBTV"MFGB[GPTNFOFZKFGBRI[CPHKE.

TGEPCG’CDP’,[\NPKEGZBGKNFGZBFFKKRGBVK’BOZYDPKZ]NPEFECZ-Z["K[GNB
SCKZ]PCKQECZP\GLECZ-Z["K[BGSCKZGNBDPKZ.
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7GBDC,PVGZ[CECZKOBNG[FMNNFHF[FMZT\FSVKYG\RPSZFNIMPKFEGZGNBNMNBEOK\YKKOCMN

FEGZG\,GFGBRMNNCFCJI\F[K"\MKNB\[MIPVKHZTG.GMQPCG’CECZKG[NBEGYBFSRFEZKQBNB

FIMPKO[CMNEGZ"GM"[FSRFEZKQGMG’".GT"TCVZYE’.



GNMBG’Y[FCKG\Z,ENVKDP’HGMN\NPKE[ZBGKNFGZBFKGMNNINGYTNIH"N,)GDP’HG

BKKZKCSRFEZKQEFBYKK"NEVZFTNOECZ[NXKCGZFGBZYCC"EFDEGN(,GNBTGEBNB

[BSGZNGN[PGTNIMPKOMKNVKET\GJGTKOC"E,GB"MBKLK\MQPT\FMNPF[R\’NTKN

PFDP’GZB[GRKO[BVK’BOCZGZNG[FBP\BK\GIKKCNF\RFDMFMZT\FIMPKO.)GMDGQ

CKETBIEPFO[JTG,[PCG’CP\RK’EBSGZNGN[PGTNFO,GY[FEP"[PFMNNEBIZK

ZCKONFJG\[GEBKIKKCFPKTGJNF\RFDMPGFZGCGMP["RNTKN(.

GTK’\GFZB"[)FGZKG\[OC:([FCKBT"HPFKZG[NPK:MFEBE\RK,KMGNBOKBPZGNL

TNKPKQ[FGB[PBNGTN[PBN[FGBKPKQ\[PTNFO,\"NNNM\KPKQG[PBNBOKBPZG

NLTNKPKQKPKQGTN[PBN[PBN.GHFGNMBG’NFKVLPP[PFEZ[FESVZK[BVK’BGPZNL

TNKPKQ[FGB[PBN.GMKRKPB[RINYGCHFFKZG[NPKGFSVZK.GBKRKPB[RINYG,Y[F

EFBNMBG’XZKMKONVSGYMFKZG[NPK,[FZKS\OP[RFGDP’MGG\KF,GRVSYD"MNFNMF

CZPC"O,GY[FEMNFZB[GRKOFCKBGEZ[FHGEFSVZKCV[KJG\.]Z["KGFZPC"QTF"\,

GFZPC"QCSF"PTKYZB’,Z[C"BC\[GCFI"C[M"C,FZ"QCEZ[FK"B,FKZBKOPXGF

N"B,GFIKRGL\X"G,GTGE[.GXT"D.

GTPECHFFZPC"Q)SF"P[O(GM\CH"N:GK[CHF]CBKSGZENB\SGZGBVK’TNKPKQ

[FGB[PBN[\RBKK\CGRQCGFPS\MNCZB[GQ[NFGZKG\CTKQKVF,GFGB,[BOFKFCHPQ

SRFEZKQIMOGZBGKNFGZBFGFGZGCK\EKQFDEGNCECZBIENFK\ZGFGBSGCZ[JTG

CFGZB\Q,BKQTNKGPXGFN[PGTECZKFIMPKOGBKRGZ[BKNF\KZNTXPGFECZFBSGZNG

BCNKRFDIGPZNTXPG,GMN[MQBOFKFPMNNFSRFEZKQKG[CTPFOCCK\EKQFDEGN,GK[

TNKGNCGBNVRKFOGNGPZJTRG\KGNFOGFO[K[BGGK\RGTPG,GBOFSMKPGZGCOCCKJGN

FET\FFGB[BPZG[C[GTNKGSCZG\KGKIHGZGKRFDMET\OBIZKMQNBIZ[KSNYGBG\G

GKT[GFSMPFCJTR\G.GHFGFTGNFPQFFNMG\FFO,GP"PIKKCNYCNET\OBIZFFSMPF

TNMNVRKO.TM"N.GFG"EDOCIKRGL)\X"G(.

GFRFCV[JG\ECZKGP[PT[IKNYCKQYGEO[RG"RTOFC"EBGNBIP"M,[YGEO[RG"R

TOFC"EBKRGIKKCN[PGTNFO,GZYNBIZ[EQTKPOGFOCKJNGSCZ\GBHIKKCNF\RFD

T"VFMZT\O.

BGNOECZHFX"C,IEBPFFSCZBCHF,GMKPMKGQ[NBEQTOFIMPKONBINFTNKG

FGZB\O,GFZKBORMGQFGB-MPG[CK’FZPC"QTXPGCECZKG[O-ETNET\FMZT\FIMPKO
RK\RFNRGF\GZF,GNMQNBIZ[EQTOFIMPKOGNBYKCNGPPRGIKKCFGBN[PGTNFO,B"M

PFR[\RFYGEO[EQTKPO.

GTGE,GMKMNBEOKGMNNRFGDNTXPGMSCZ\GTE[EQTOFIMPKO,FZKCHFFVSERGMN

FZKGIPPXG\GT[K\MMNB[ZKGZGL[CKBZFZPC"Q)T"VFDP’SRFEZKQVI:(MEK[NB

KZCFPINGY\CK[ZBN,MKTEKKQKZCGFRGFDKONTXPOMMNFTGNFTNZGIO.GTGE,CHPQ

FHF[BKQNRGTGEFSRFEZKQNEGQTKPOTNMNPF[ERG,GMKKGMNFKGOMNPK[KZXFNINGY

TNIH"NPSCZ\FMZSGNRFGDMVKET\GMKBKQNRGBG\OMEK[KEGRGTKPGGKCJNGSCZG\KG.

BGNOFCKBGZFV[GJCM"H,GMVK[RGMKIPM"P,[K[[RKBGVRKO[GRKO,EK["PINGY\"
GK["JTG\".GMVK[RCBZ.EFBP\RK’EFGZKG\FZKBKKZKC"FGZGC"EGJTG",FKKRG[FO

TXPODKNGNCSGU[JTGCFGZB\O,EFZKZYCMF"D[KKLVZFTNOECZ[NXKCGZ,[FGZG

C"EGT[FZGCFTOTNVKFO,GBI"MR\DNF[JTG,GPCKBKOVZFTNOECZNMGNOGBKQ

MBG"BPCKBIJB\.GZYCHFRBPZFFFNMF[BOBIER\DNFNGFJTG\YGEONMQ,BSGZNG

NRFGDT"VFGZB\FC"E.
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EHFGEBK[CMIC"EFDEGNNFMZKTMNSVY,GMNPF[VGSYKOIKKCKOMNK[ZBNNRFGD

MQ,ETNET\ORK\RFF\GZF.BNB[HFZYBOFKFMBQ"FGZBF",BCNM[JTG,FZKFGB

"FGZBFCJTG\"[BKRFFGZBFMNN
8

)GMPGMNECZ,YKEG[KQCJTG\BKRGYKEG[KQGMQPYI

JTG\GMG’(.GCGEBK[NFGZBFCJTG\NBRBPZFPXG\GT[K\MMNB[ZKGZGL.[CBP\BKQ

MBQFGZBFMNN,ZY[RZBFMFGZBF,BCNPK[KGET[K[MBQJTG\,FZKFGBKGET[BKQ

MBQFGZBFGCGEBKBSGZNGNF\RFDTNVKFO.

P[B"MM[BKQMBQJTG\,BNB[FGBIGNYTNFIMPKOCEKQPSGKO,BHCGEBKXZKL

NF\RFDT"VFIMPKOGBVKNGM[ET\GNFKVL.

BNBEK[NRGNET\P\KHFPINGY\GP\KHFJTG\,[FZK\PKEJGTQBG\GFIGNY[C"E

JGTKOCECZ.GT"HM\CFZPC"Q[NBIZ[EQTOFIMPKOGFZXFCVRKFOJTRG\KG,GFONB

YKCNGET\GBNBTEKKQECYKOCET\OFYGEP\,FZKNRG[BKQMBQJTG\MNN,BNB[NG

RZBFNVSGYBIZ\,GCGEBKCPXCMHFIKKCKON[PGTNIMPKO.BCNMNTGE[NBEQTKPO,

MKGQ[RZBFNG[C"EJGTKO,NMQBSGZNGNRFGDMPG\O,MKFZKKGETFGB[BKQMBQFGZBF

MNNGMR"N.

GPVGZ[CZPC"Q[DOCBGVQMHFBSGZNGNFYNMRDEECZKIMPKO,BNBNFIPKZCNCE,

[M\C:BKRGZ[BKNF\KZNTXPGFECZFBSGZNGBCNKRFDIGPZNTXPG.GMQFCKBP[PG

CIK’FZ"Q)SRFEZKQV"H.(T"[.GNFR"NKCGBZEDOBORZBFNG[JTG,FNBPKEKSVYNB

RVKY,EFZKBV[Z[DOBOK[PTGJTRG\KGNBKIHZGCFOGRPXB[BKQMBQJTG\MNNBNB

PINGY\,EHFGEBKBKRGKMGNNET\CCJIF[IMPKOKIHZGCFOPIP\YG[KG\KGGJTRG\KG,

GNMQBKRGKG\ZPSVY,GPSVYXZKLNFIPKZNTXPGGNRFGDMVKIGPZKET\GGIGPZKET\

FIMPKO.

GPF[NBRBPZFFNMFHGMNVKMNBIEBNBNTRKQ\NPKEFZBGKNFGZBF,ENMBGZFBO

FDEZFGB[FGBKGET[C"EJTGB"MPFNKZBGKNFGZBFGPFNKTOFBZW,FNBSG"SKGET

FGB[BKQMBQFGZBF,MCZCK’CZPC"O)VK"DP[DDG\F"F([TOFBZW"BKQKEKT\G

CBKSGZKQKEKTFGEBK\".GFKKRGENTRKQBKSGZKQNBRI[CMNNKEKT\GKEKTF,GNMQRYZB[GDD

DOM[KGET,GEGY.

GNV"HNBS\ZKMNNEZ[\FSVZKTOEZ[\FKZG[NPK,ECGEBKBOJTGC"E,GFGZGTN

BKSGZ[FGBPG\Z,GMDGQ[FOTXPOIHZGCFOBI"MGBPZG[JTG,HFFGKTNKPKQ[FGB

[PBN[BSGZN[PGTNFOGMEZ[\FKZG[NPK,GFKKRGEBKQMBQEKQFGZBFMNNEFBFGK

FGZBFCJTG\.BCNM[RZBFNC"E[ECZPSGKOBSGZ,BUBORZBFNLCZGZ[FECZPG\Z

IKKCB\FN[PGTNFO,GHFGFEZ[F[BVK’BOKBPZGNLTNKPKQ[FGB[PBN[PTNFO.

GFFCENEYBCNCZGZPBGE,GMP"[FZPC"Q:K\CGRQCGFPS\MNCTKQKVF.

GMQ\KZXGCCBZ[CT)FGZKG\C:(,GCECZKEGENFJ"HTF"\)C\K’FZB[GQGT"[P[F"Y

T"HGNMBG’NP["RNY"P(,GCYGR’ECZKSGVZKO)SK’E’(.GNFNQRGMKI\KZGWHFPM"P.

GFRFNV"HRZBFV[GJ,EM[BIEIGNYTNFC"EPSCZB,EFKKRG[JGTQ[SCZ\FC"E

BKRFRMGRFZYNFKVLFGBFRMGQ,BOFGBKGET[PS\PBM[K[PTGFC"EB\JTRG\KGNB

KYCNGPPRGBNBK[BZGCET\O,CGEBKNB[KKLNEGQMBQP[GOJTG\BNBMPINGY\

V[GJFCKRGNCKQFC"E,GCGEBK[PIGKCNRFGDMVKFC"EFQNFIPKZGFQNFYN,[FZKBKQ
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8BCNBKQHFPF[PCG’CKCPG\NTRKQB[F[RKS\T"VC"EGCBCTNF"BKQHGFGZBFBNBJTG\"E[O

FCKBGZFGB[PNM\IKNFNBFKFMBQFGZBF,GKCG’CTH"FCVZYI’.



EKQPKGIENCGBNVRKFC"EGNF\EKKQTKPO,BNBZYMEKNDNG\[BKQMBQJTG\BNB

PINGY\GMR"N,GB"MMN[KGETCTXPG[PS\PBNBKYCNGPPRGFZKMCZCZGZNG[BKQMBQ

JTG\.GV[GJ.

GMDGQM[K[CM\CB\RKPGYKFC"E,GZGBF[MCZERG[OCMNJTRG\KGGBTV"MSGCZKO

MPG[SGCZKO,GCKG\Z,BVK’BOZYP[TZCET\G[NBKYCNGPPRGB\JTRG\KG,EPFKMK

\K\KNI[G[[KIHZGCFOFC"E,FZKCMNEKQ[NC"ECGEBK[B"XNI[G[[PBKIHZG

CFOFC"E,ECGEBKCS\PBB"XNI[G[NHFMNN,BNBZYM[K[NGSKCFDEGNFNI[G[

[BOK[PTGFC"EJTRG\KGKIHZGCFOBH[KKLEKQHF,GMN[GQFP[RF"GKET"BIEPFO

[JTG.GM"MC[TZKGSUNFZIKE"B]FGZKG\[O[EZYCJTG\PVGZSP\EV[GJNM"B[FKB

JTG\BPZK’[B"XN[PGTGCFMKBKKZKEZ[\FKZG[NPK,T"[.

GRZBFNFGSKUCKG\Z,ECMNJTRFBGVKZMB[K[NFIMOTNFC"ECSCZB,EFKKRG[BKQ

NG[GOZBKFMRDEFC"E,BNBIGNYTNKFOPSCZB,NB[KKLMNNNEGQCECZHFP[GO

JTG\,GBKQCHFFEKQ[KMGNNRFGDNTXPGMVKKEKT\G.EBVKNGBOKIHZGCFOFC"EPIP\

JTRG\KG,MNIHZF[BKRFPIP\ECZP[RFBNBPIP\[KYGNFET\BKRGRYZBJTG\.GBVK’

[FC"E[KRFB\ET\G,BKQHFPCZZMNNTNNPVZT[FKFJTG\,BNB[PT\FFEKQ

P[\RF.

GMQP\CBZNFEKBPSGDKBESRFEZKQ)G.ND.([PCG’[OFEKQ[NEKKQ[EQB\FEKQGJTF

]FQCEKRKPPGRG\GFQCBKSGZGFK\Z[,[INGYFEKQBOJTFCECZP[RFBGJTFC[YGN

FET\.GPIV[\FDP’FKMKEPKXKGZ[NJTG\C[YGNFET\,GFBGVQFKIKEK[PXKKZ\FDP’

FGBM[K[PINGY\CECZHF,GNBRVSYF[GOFNMFCHFNBMPZGNBMPZ,BCN"SGDKB

ETNPB"FKBMBKEL[KJF[NBVSYMGG\KF.]GCVKZG["SGDKBETNPB"RINYGFZB[GRKO,

K[PVZ[KO[ZGCFEKKRKOETNPBRGYJKOMBG\F[KJF,GK[FPVZ[KO[FPRFDCTGNO

NF\RFDM[KJFHG,GK[FPVZ[KOEK[SGDKBCDP’[P\VZ[\CS\PBMFFKB[KJF.

GNPT[FYKK"NMMNF[KJG\GCMNBIEPBNGFGKJTG\C[YF"E[.

GNMBG’KVNBPFXZKLNM"H,FZKBV[ZNPXGBJTG\C[YF"ECBGVQV[GJ,[EQC[BNF

[NBRINYGCHFPTGNO,GVSYPSCZBERV[KF,GBI"MR\IZJCG.GF\KZGWV[GJ,ECMF"D

BKRGRYZBJTG\MNN,GNB[KKLNEGQ[KIHGZFEKQ.EBVK’BOKXTYT\F[PF[EQYGEO

BKRGBNBJTG\,BTV"MFZKP\IKNFM[EQFZKFKFRZBFNGFSCZBSCZ\BP\,GPF

[T\FRZBFNGNFKVLBKRFBNBMPINGY\[NGTXPGTNPF[EQCTXPGPYGEO,BCNBKQ

CFMEKNFVGLB\FVSYFZB[GQNJTG\.GV[GJ.GNMQNBKXGKKZ[GOJTG\[BKRGCECZ

P[RF]GFKKRGECZPVGZ[[RTNOPPRGM[VSYGBGPZ[BKNGFKFECZHFNVRKNBFKK\KEQ

ML,GHFGJTG\[,MKBOM[K[PINGY\GSGDKBETNPBFGBMBKEL[KJF,GBGPZ[BKNGFKK\K

KGET[SGDKBETNPBMBKELNBFKK\KEQMPG[ER\K,GNMQFGKJTG\,BCNBKRFCECZP[RF

MKGQESG"SCMGIGNINGYTNFPRFDBGTNZGCFEKKRKOBGNEIGYB\FV[JG\CSGDKB]MPG
[K\ZWBG\G[SGCZCBP\MQ[.GRPXBEPF[BKRGZGXFNINGYTNSGDKBETNPBBKRGBNB

[KYGNET\G,GZYMLK\MQJTG\C[YF"E.

GMQPCG’CMNFVGSYKO)CIG"PSK’M"F([CMNPINGY\[NBFGMZTFFNMFMIEGBKQ

SGDKBETNPBMIEPKRKKFG,GVSYMIEGBI"MIGHZCGBKQHFJTG\MNNGPF[T[FT[GK

T"[.)GRINYGFVGSYKOZYCXKGZFR"NM[NBKETMNN[K[PINGY\GVSYTNVK[KJF

BI\[KET,GBOFKFKGET[K[PINGY\NBFKFVGSYMQ,FBOFGKJTG\BGNB.T"[C["L

SY"IGC["V[O(.
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GT"TC["L)KG"EZP"CS"YR"I([CKBZMQCBGZLNTRKQIMO[FGZFNBKSGZ[BKRG

KMGNNIHGZGNF\KZ]E[GGKBBRV[KFI\KMFEBKSGZB[BNBB"MR\CZZ[JTFEBHBPZK’

[F"[GGKB"FKFCJTG\,GM\CEHFK\MQZYCJTG\CECZP[RFBGC[YF"EM[SGDKB

ETNPBMBKELMPCG’CSRFEZKQ,BCNCBGVQ[R\IZJCSCZBCNBZBKF]FKKRGM[B"B

NFGMKICZBKFBKHGP[RKFETG\FBP\[NBRYZBJTG\GBKRGKMGNNIHGZCG,T"[[CRFMQ

PECZKFZB[GRKO
9

.GIHZT"HCYXZFCMNNKFGZB\BG"F)KG"ENBIZSK’ZP"CBG\B’(.

GNVM"HKGXBNEKRBEMNPBKEBPZK’EIMO[RZBFNG[C"EJTGBKRGIKKCN[PGT

CYGNO,FKKRGZYM[[KKLNEGQ[C"E"JTG"EFKKRG[[MIGECZP[RFBGC[YGNFET\

M[SGDKBETNPB]NVKFD’VKZG[KO[FGCBGNTKN[ENBMGG\KFG,BCNM[IGNYTNKFO

CSCZBCTNPBCNB[GOZBKFPMZT\][RGMNNEGQ[C"EKIHZGCFOMKNBKETGPZBKFHG[
BVKNGBOCZGZNG[C"EKIHZGCFOPIP\FSCZB,BKQHFJTG\,GIKKCN[PGTNFOBVKNG

MRDEET\G.GM"[M[MNNNBCZGZNG[KIHZGCFO.]GM"MCYGR’E"SFR"NEFFKBEFGZKG\

BKKZKCJTG\CECZP[RFT"[[.

BNBETEKKQK\MQBGVQRGSU[NJTG\,NV"P[IKE[F["L)IG"PM"FSY"JBG\C’

GKG\ZCZGZCYKXGZKFEKRKO[CSGUFSKPQSTK’B’([MNSCZB"[FGBV[GJNMNNFVLGBKQ

CGPINGY\MNN"FGKJTG\CECZP[RF,T"[.GNV"HK\MQ[KINGYFIGNYTNC"EGKJTGQ

[JTGCECZV[GJNMN[BKQCGPINGY\MNNGDO[FC"ETXPOKIHZGCFOM[KDNGJTG\O

GCMF"DNBKFKFPIGKKCN[PGTNFO.BCNMN[BKRGSGCZMQCGEBKPIGKKCN[PGTNC"E,

GMR"N.

H.GT\FRGMKIP\GLSGDK\FDP’CFGZKG\[OMECZKRGFR"N[MNFREGQ[OFGBZY

M[C"EJTGGNBM[K[PINGY\CKRGNCKQFC"E.

FRFCP[RFBK\BFGZGC"ENTCGZTNBI\PMNPXG\FBPGZG\C\GZFGFNLFKIKE

GT[F[GDDTNVKFOMG’,VJGZPVRK[\NFCC"E.GCDP’)T"C(PCG’ERINYGCHFZ’KFGEF

GZCRQBKKIKE[T[FCFGZB\C"EIKKCCYZCQBGNB.GCJTOZ’KFGEF[VGJZM\CZ["K

)[C\XD.E"FKIKE(EBRGSFGB.GNMBG’MGR\GEHFNBRYZB[GDDMNNBNBBGRS[FZKPBK

FGKNKFNPKTCE.

GX"TPBKJTPKKFGEZCRQFNBCBP\BGRSFGB[T[FPF[VSYGNGC"EFDEGN,GMKK[

NGNET\[C"EKIHZGCFO.GFZKHFMNNDEGN[BGRSVJGZPYZCQEZY[GDDFGKNKFNPKET

GT"HPIGKCIJB\,GM"FCZPC"O)V"KP[DDG\F"I(.

GCKG\ZX"T,ERZBFV[GJ,GMPG[RGMKI,EDONZ’KFGEF[VJZNBVJZPJTOBGRS

DZKEB,BNBCGEBKPXEBKKEKT\GTEKKQI[GC[GDDGNBBGRSGZYP[GO[TG[FT"VC"E

RNPEPYZBERYZBBGRS
10

.GZBKFNECZ,IEBEBN"MNPFXZKLZ"KYZBPKGIENHF

"CT[G\F"T"[,GBOBGRSFGBFZKV[GJEBGRSVJGZ,]GNBPS\CZEFBDGVBPNPE

FVSGY[BGRSVJGZ[.GTGEEFBPCG’CDP’C.]NMFV"INIEP"E[EBONBT[FTNVKFO,
GMDGQ[R\INUNGFINCFHF[C"EF\KZGC[GPQGMSCGZ[HF[GPQFZKFGBIKKC,ENB
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9GCIG"P)SK’M"FSYK"EBG\K"E(IHZCGF["LCFSCZINYPECZKFZB[GRKOFR"NBLNBPTXOFEKQ

T"[.

10GTKKQC[C\[OC\GE"FF"D[M\CGCET\Z"[EKIKE[T[FCFGZB\C"EVJGZCNBYZBGPSCZB

CTNPBVJGZEBRGSFGBT"[,GM"MFZPC"Q[OCEZLBIE,BGNOM\CGHFZYCET\Z"[,BCNNZ"KGEBK

XZKLYZB,GKN"TCMNFZBKG\ENFNQEBKQFVJGZP[GOBGRSZDKNBKRKPBEZ"[VNKDT"H,BGERKPBEDO

FSCZBE\GS’BKRGPJTOBGRSV[GJBNBZYNPK[TG[FT"VC"E.GX"T.



RYZBTG[FT"VC"E,GBOFJTOP[GOBGRSY[FFNBSG"SNBFG"NNPKET,]EFZKDOBO
FKFPEYEYFKJC,GFKFPDNF[R\INUFKFRGFDCGFK\ZT"VFGZB\C"E[.BNBT"MEMKGQ
[NPT[FNBBMNGT"VC"E[FZKI[C[HF[GPQDPGZ,BKQNGFFK\ZFPKGIE[NTG[F

T"VC"E.

GT"TCP\RK’EKCPG\)VH:(EBT"V[B[F[RKS\T"VC"E][F\KZGFC"ET"VTEBIE[
GBI"MCBCTNFVJGZFPQFYZCQ]GFKKRGMZ"KMEPGMIFSGDKBCEUXC.GENPBYSCZZ’

BNKTHZKIKE[T[FMG’T["F[,BTV"MBOYNYNF][HKR\FBG[RKS\CBKSGZRGSUT"[EU

XC.PINGY\CHF[BKRFVJGZF,GCK’Z["K)X"C.E"FMN[MQ("ENFMKNB[ZKGF",GNMBG’

PFNK[NBF\KZGFGNFMK,FNBSG"SBRGSFFK\F[I[CFCXEY[FKBPG\Z\PBKSGZ

B[\BK[.GTGEZBKFPFBEPCG’CSGDKB[O)XC.([BOFGZGC"E[[YTFIPFGRFDTN

VKFOGR\CZZ[NB[YTFIKKCBVK’NZ"K"[BK"HFGZBFBNBJTG\",GPCG’[OMKGQ

EFC"EJTGCPXKBG\NBRYZBFGZB\C"E,GT"[[RINYGZCBGZ’RIPQBKFK\ZRK[GBKQ

T"VT"BRYZBFGZBFBGJTG\T"[]GKCG’TRKQHFCTH"FCVZYI’[,GNMBG’PFNKBOFGK

FGZBFBGJTG\FNBEZD\FBGRS[GGF,[SG"SSPMFTNC"E.

GPGMIPM"H[BKQMBQVJGZBGRSZDKNMNN,BNBVJGZPKGIENPK[TG[FT"VC"E

FRNPEP"CT[G\F",GP["MZ["KEBRGSFGB,FKKRGEF\GZFR\RFNGEKQBRGSMKGQ[T[F

T"VC"E,GNFNQKCG’KG\ZFDEZCHF,GTM"VBKL[KFKFFEZBYG[KBNEGM\BFQNZ"KGFQ

NIMPKONPFCBP\BKQFVJGZP[GOBGRSFNBNBFG"NNPKET.

GFRFCP\RK’KCPG\FR"NPCG’EB[F[RK[B\T"V[RKTEKOGCBCTNFIKKC\CYZCQ,

P[GOEHFMCZBKRGRYZBT"VC"E,)EZYBORKS\CT"BMKGQEXZKLFK\ZC"E,EFB\YR\B

EZCRQFKBNFBPKRG,RYZBRKS\T"VC"E(]GBDCPHFPGMITGE[BKQFVJGZP[GOBGRS

EBN"MFNBDOCC’TEKOFKBBRGSFGBUKG\ZPRKS\CT"B,GV[GJ[,GFGY[FNZ["K[O

NPFCBP\BKRFVJGZFP[GOBGRS,GM\C)CE"F[NBT"VC"E(GH"N:IKKC\YZCQ,

E[GDD\FKB,GBKQHFBGRSNFVJZPQFYZCQ"EBKCTKNFNBP\GRK",GNMBG’PYGZGPFDP’

EUXB:[ERFSCZBHGMNVKBKSGZFNCTNFT"[,]GBKQHFPGSMO[OGK[[KJFCDP’

[IGNY\TNSCZBHGGS"NE"PBKFG"NNPKTCEPKBRSBRSF",GT"[CSGUFSGDKBCZ["K

E"FBPZNKFESCZBHGEBKCTKNFNBP\GRKFKBSCZBEIGYFT"[[,GX"TCSCZBBKHG

JTRFHGTNKF[FK\FXZKMFNFP\KQ,GMKXZKMFNI[GE[FOTEK[YZ,GTEP\K\P\KQ.GMQ

FY’TNZ["KCYZQBGZF)XB:E"FGK[NEYEY(.

GCKG\ZFY’FBIZGRKO)YZQBGZF[O,RGC"K\RKRBKG"ESK’X"G,IPE"[KG"ESK’B’(EFB

M\CGF\GS’)KCPG\NF:E"FGRPXB\([PK[SPLTNZGC][KKCONBIZD’IE[KOGSPL

[BKRFPTGCZ\MKZGCR[KOTGCZQRKMZCD’IE[KO,GNCSGURPXB\PTGCZ\[VJGZPYZCQ

EBRGSFGB,GEGPFNFPCG’C[CGTG\KI.EFCBTNFB[F[NBC[T\GS\FGRJPB\[FGB

VJGZEBRGSFGB.GM"MFZPC"Q[O.GB"MP"[FSGPLTNZGC[VJGZPJTOBGRSNSGPL

TNFGZB\C"EBGTN[RKTEKO[IKKC.

GRBPZGCTR"H[RKEZMKONINYCKQFSGPLTNZGC[VJGZPYZCQPJTOBGRSNCKQ

FSGPLTNTEKOBGTNC"E[IKKC
11

.FRGC"K[OIKNYECBP\MNFSGPLTNEKQ\GZF,

[F\GZFP\Z\NGNSPGLTNKF,RYZBBGRSGVJGZPYZCQ,BCNM[SPLTNTEKOGR\CZZ

[FKGTEK[YZ,FZKT\FP\CZZ[NBFKGMBQTEKOMNN,GMNPF[SPLTNFTEKOFKF

29

ø
��Æ��Ø��ª)��(�ºŁ

11GTK’YZ"B[O[CK’CEZLRGSUBGNOM\CCTXPG[BK"HTGNFCYRFBIETOECZKZ["KFR"N.



CJTG\,GNMQIKKCCYZCQ.GMPGMQPK[SPLTNFGZB\C"E,FZKT\FR\CZZ[C"EJTG

PNM\IKNF,GNBFKFMBQFGZB\C"EMNN,G[VKZIKKCYZCQ.

P[B"MPK[SPLTNFZGC,FZKDONBIZ[R\CZZ[BXNGFKFPFPKTGJ,TEKKQFZKFZGC

[SPLTNKFPYGEONBR\CJN,ENB[KKLNGPZ[R\CZZNPVZT[PF[SPLTNFZGCFKF

CJTG\,GMKGQ[CXEYSPLTNFZGCFG"NBRGS.

]GX"NETXOSCZ\PBKFG"NNPKTCENBSDK,EMN[FKFKMGNCPXKBG\NKETB\FBP\

BKRGRYZBBGRSBNB[GDD.GTKKQC[C\SI:EBKMBP"EE\KRGY[R[CFCKQFTMG"ORYZB

[GDD,GBUENMBG’PBKFG"NNPKTCE,X"NEMN[FKFPXKBG\[FKFKMGNNET\GNFPRT

PFTCKZFBKRGKMGNTGENFYZBBGRS.)GCFFKBE[CGTG\KI.X"NEBKQMNNEZLBKLNKET

FPXKBG\(.BNBEK[SCZBPKGIE\[MNFSGPLTNEKQ\GZFHFTG[FGNBGRS,GB"MK"N

EHFZYMN[NBR\CZZ[TNPF[SPLBKRGBP\GNBFGK"SGPLTNEKQ\GZF"EBKRFEKQ

\GZFMNN,MDGQTEK[YZGFGZBFCJTG\,GEGY[.

GMCZFY[GTNIKNGYHF,EFBM[SGPMKOTNTEKOPF[BKQBRGIG[[KO[FOTEK[YZ

FGBPJTOIHYF[PS\PBM[ZKOFO,GTNIHYFHGFZKSPMRGCXEYEFBCBP\S\OTEKO

CIHY\M[ZG\FO,GB"MFZKCXEYSPMRGTNFTEKODOBOR\CZZGMTEK[YZ,GP"[IHYF

ETEKOPZGC.

GCIPE"[)[OBG\M"F(CK’TE"HCBGVQBIZ,E[BRKFMZT\ZGCBGIHYFPFMZTF

ETEKOBGC"E,EZGCGIHYFFOFMZTG\[R\RF\GZFBKLNF\RFDCSVKYG\,GNMQMN

[SGPLTNKFOCSVY[GCBKRGRYZBBGRS,[FZKF\KZFF\GZFNSPGLTNKFOBVKNG[KMGN

NFKG\[FGBTGCZBKSGZ,GMBKNG[F\KZFF\GZFB\FBKSGZ[FZKBPZFCPYGOSVY

NRFGDML.BCNC"EGTEKOFZKBKROEKRKOBKLNF\RFDCSVKYG\,BNBBGVRKOBKLNCZZ

FBP\C\GZ\GEBK,GNMQMN[R\CZZ[NBFKFFBP\MQ,BKRGKMGNNKVJZCHF[SPL

TNKFO,[BKQCMGIFMZTG\BNGNF\KZDOTNFXE[BSGZ,GRPXB[NBFKFNGTNPF

NSPGL.GEGY.

GMQRZBF[CKBZDOFR\F"P)C\[GCFFRE’CIPE"[BF"TM"EBG\K"B,GT’PF

[F[KCNGFIPE"[CSK’M"FBG\KG\E’F’(.

GFRFP[RKFEZMKOFBNGDOKIEP\CBZNFEKBMKSGEECZKRGFR"N,ECFGZGC"EGJTG

BPZK’ET\FP\CZZNPVZT[NBFKFMNNEKRKFOEKQGPK[SPLTNKFO[NBMEKQSPL
12

,

GFKKRGMP["R[HFZYCBGVQ[RGMNNGPZ[MNECZKFOPTKYZBCJTG\FKF,GCBGVQ[RTNO

PTKRKFOECZPSGKO[BKNGFKGKGETKOPPRFNBFKGPGZKOMPG[FGZG,BCNBOZYIHZG

CFOMKGQEPT\FRZBFNFOBIZ\,BKL[KKLNGPZ[R\CZZFGZB\ONPVZTMJTG\,

GCMF"DGEBKPK[SPLTNKFOCFGZB\OFYGEP\NB[KKLNIKKCGIJB\[FZKMEKQSPL

TNKFO.

I.TGEZBKFDEGNFNKSGEHF,EFRFCDP’[O)FGZKG\C.(RINYGBPGZBKPFFEKQFGZG

C"E[INCPG\ZGR\INUNG[GPQCINC,]EFKKRG[I[C[HF[GPQBCNDOBOFKFKGET

[HFINCFKFBGMNFGT"VC"E[,FBOK[NGFVJGZ[NTG[FT"VC"E.GPY[FFDP’:
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12GBGNKNV"HK"NEHFGD"MMGR\Z["KEFVJGZ[NFTG[FT"VC"EFGBP[GOBGRS,GFY[RGPFBEZGBKO

EMN[NBT[FT"VC"EBKRGVJGZ,GNFR"NK"NEMNPF[FGBBRGSFGBZYP[GOECZ[G\T[F,GBT"V

[R\CZZNPVZT[NBFKFMBQFGZBFPTGNO,P"PNVKJTG\G[K[MBQFGZBFFZKT[FCZ[G\C"E,GZY

P[G"FK[NGEKQBRGS,GEGY.



PK\KCKPTOFBZWCT[G\FVZJNPGPZ]EBKRGPCKBYZCQTN[DD\GEBKQPYCNKQPKEG-
Z["K[,ZCK[PTGQCQKGSKBGPZP[GOZ"[FZKFGBBGPZB[ZNB\T[KRFC[DDFGB[O

BGFGET,F[CPKEKT\G][BOFKFKGET[FGBINCFKFKG[CGPCJNPTCKZFHG-Z["K
IGNKQF:[PCKBYZCQTN[DD\G,NB[CPKEKT\GBKRGPCKBYZCQTN[DD\G]GPGPZNB[C

PKEKT\GFGBNVKMLBKRGPCKBYZCQTN[DD\G,MG’,GFMBRPKMKFGZGC"E[INCPG\Z

GR\INUNGINCC[GPQNB[CPKEKT\GFGB,GNVKMLBKRGIKKCEFBFGZGC"E[INCPG\Z,

GY[KBNZ’KGIRQEBPZIKKC-Z["K[,GBOBK\BFBNB[CPKEKT\GFGB.BPZZ"VYSCZ

ZCKKGIRQMKGQEMKP\KETNFGNCKEKRBFEZKCFGGFGBRPKFEZCKF[CPKEKT\GYZKRQCKF

GIKKC.

GPCG’EFBGMNC[GDDINC[F\KZFC"ERYZB"[CPKEKT\G",GBT"V[DOBOFKFKGET

[HFINCNBFKFRPRTPNBGMNGBNBFKFBGMNGT"VC"E,EMKGQ[BOFKFKGET[C"E

JGTKOFKFRPRTPNBMGNRYZB[CPKEKT\G.

GY[FECSGDKBEKGPB)V.(PCG’NMBG’BKVMB,EFMKBK\BF\OBPZZCKBNTHZFBGMN

INCCHPQFHFXZKL[KM\GCNG[KTGZ,[PBKCBCK\EKQBIZGKZCFC[KTGZKQ,PBKKZCF

C[KTGZKQBKRKPBEPIKKCKYZCQBMHK\YJQ,]GFMKYBPZFBGMNVIG\PMHK\CHPQFHF,

KM\GCM[KTGZHFBMN\K,[PBKCRFCK\FPYE[CKPKG,GK\IE[CK\EKQ,G\\IE[FNMF

GKBPZG[IKKCYZCQTNMHK\YJQ,-Z["K[GF\RKBB[ZNB\T[KRFC[DDFGB[OF[C

PKEKT\GPCKBYZCQTN[DD\GNB[CPKEKT\GBKQPCKBYZCQTN[DD\G]MNGPZGMKB\K

CK\EKQGPIE[FNMFPKPIKKCFBKEBMNYGEO[R\IE[FFNMF,GFBFBKERBNBG[C

PKEKT\GFGB,EBKRPKFGFKETEINCFGBFGFBMKNNKF,EFBF[\BYKONQENBIKKCF

\GZFBNBTNMHK\BKDGZK,[FGBMHK\CKRGRK.-Z["K[BNBENBPIKKCKYZCQTEEBKMB

MHK\DEGN]GFMKYBPZFBGMNMHK\CKRGRKBNKM\GCPIGKKCRKIJB\,BNBKM\GCMHK\CKRGRK
BMN\K,[PBKCBCK\EKQGKVJZRGPYZCQ,GRPXBPCKBIGNKQNTHZF-Z["K[.

GPCG’CDP’EMN[KCGBC"EBIZGK[RFB\[KTGZFMHK\,PT\FMNBNG[BMNGBKSGZ

PYGEO-CHPQFC"EFYGEO[VSY[KTGZBIZ-K\RFDGCHFTM[KGMPGFC"E[NFKGO,

EFKKRGBOFC"EFKGOFDEKNGB\[KTGZFMHK\GNVK[KTGZHFRPXB[BHNBBMNGMHK\,

[GCBKROPCKBKOIJB\TNBMKN\O.GPQFEKQFKFXZKLNFKG\DONFKVL,[BOFYJKRG

FC"EFIE[B\[KTGZFMHK\,GNVK[KTGZHFP\CZZ[PF[BMNVTOIXK[KTGZFGBT\F

[KTGZ[NO,FKFXZKLPQFEKQNFCKBT\FYZCQTNBMKN\G,BGNONPT[FFGBVJGZ

P[GOSKCFXEEK\,MKGQ[BKRGRYZB"[CPKEKT\G",MKGQEC[TF[BMNB\IXKF[KTGZ,

DOBOFKFKGET[HFINCNBFKFRPRTPNBMGN,[FZKFKFSGPLTNFC"E[NBH[VSYG

NG[BKQCHF[KTGZMHK\,GNMQFGBVJGZDOFKGO.

GRPXBFSGDKG\SG\ZG\FBOFTG[FT"VVSYC"EYGEO[FINKVGC"EB\FFNMF,FBO

RYZB[CPKEKT\GBGNB
13

.

G\KZXGFBIZGRKO)FYZQBGZFFGZKG\[OGFDCGZG\BZKGFZ["[KGPB[OGCIHG"B

FGZKG\K"EI’(EINGYNDPZKFLEKGPBPFSGDKBEFGZKG\,ECFFKBEFGZKG\MKGQ[FC"E

JTGCFGZB\Q,FZKP\CZZNPVZT[NBFKFMBQFGZB\C"EMNN,G[VKZBPZKRQEMKGQ[BO
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13GTKKQCPN"P)VK"CP[DDG\F"B([TPED"MCYG[KBHGG\K’T"VKSGEIE[[IKE[CTRKQFTG[FT"V

FGZB\C"ET"[,GTKKQCYZ"B)FGZKG\[O(P[F"YTNKG.GCZ["[[OM\CE\KZGXGFR"NFGBMTKQ\K’

FPN"P.GT"TCYGRJZSECZKSGVZKOSK’E’.



FGBFKFKGET[FC"EJGTKONBFKFBGMNFG"N[CPKEKT\G,BCNCFFKBEKGPB,FZKDO

BOFKFKGETC[T\G[KCGBC"E[KBSGZN[KTGZMHF,D"MFKFPG\ZNGNBMGN,]GFKFBSGZ
ZYPEKQIXK[KTGZ[,[FZKC"E[CEGZGFZKP\KZBG\F,GFMNNFGB["BKQNLBNB[GVJ

[CKPKL"]GMKSGE[KCGBZCFZICFCTH"FCVZYG’[,GNMQDONBIZ[R\INUFC"EG[KRGB\

FFGZBFBKRGRYZB[CPKEKT\G.

GBKQNFY[G\EB"MFZKRPXB[C[TF[BMNMNNNBTCZ[GOTCKZF,EFZKCKPKGFKF

FECZPG\ZCBP\,GB"MPFFG"BMNNNIKKCGYZCQ.GX"NEMKGQEFREGQBOFGBIKKCYZCQ

FGBREGQTNTM[KG,NMQERKOHB\T"VFC"E[NTM[KG,GTNVKFOBMKNFHGFKBBMKN\

BKSGZGPIKKC\BG\GT\FCYZCQ,BCNHFGEBK[MPF[ERKOTN[T\FBMKNFCGEBKNB

TCZMKBOTNBKSGZIXK[KTGZ.GEGY.

GCZ["[[OFGMKIMQPKRKFGCKF,EFZKPCG’CDP’[XZKMKONI[G[[PBKCGBC"E

BIZGKDEKNB\F[KTGZKO,GY[FEB"MBKLFCKBGBHYZCQTNPK[BMNMHK\BKSGZ,FZK

XZKLNI[G[P[GOIGNKQCTHZF[FZKNVKFC"EFCBNBBMNMHK\.GTG"Y[KFKFIKGC

NBMGNFZCFPXFGMG’MKBGNKKCGBC"EGKDEKNB\F[KTGZKO.GPGMIGPCGBZPM"HEGEBK

C[TF[VSYFC"E[KTGZPSGKOMLFGBFEKQFBPK\KN[T\G,GBVKNGBOCZGZ[KCGB

BI"MC"EBIZ[KINKUB\F[KTGZ,EBKQNLBNB[GVJ[CKPKL,GZYNTRKQPK[NBFCKB

YZCQC[TFFFKB,GFREGQFGBT\FBOXZKLNFCKBYZCQTNBMKN\G[NBH,ZYCHFXZKL

NRFGDMVKFC"E[NT\F,[FZKFGBECZFRGDTNTM[KG.GV[GJ.GM"MF[V"B[O
14

.

GT"TCFGZKG\D.[RS\VYFFDP’CFGZGC"EGT[GTNVKFOPYX\FYFNGP\GFC"E,GYO

C"EBIZGFGZGMPGFOGT[GTGEPYX\FYFNBOPXJZVKOBGNB,GNMBG’BOZYFC"E

FBIZGQIHZGCFONCSGUFZKPFKM"\[DOFC"EFZB[GQFKFIGHZCG,GB"MNBFGKBNB

PINGY\[N[RKFC"E,GEPKNSGDKBEKGPB,GBKLERGCDP’[K\IKKCGCVZFTE["X.BGNO

CPBKZK[OCKBZ[[BN\FDP’ZYCBGVQ[FC"EFZB[GQIHZGCFOYGEO[P\G,T"[,

GNMQF[BNFFKBZYBOBV[ZNXZUNZGCFYFNP[RKFC"E.GNV"HBEZCFPGMIPFPBKZK

MR"NEMNEKQVZFTE["X[KKLZYCJTG\GNMQCGEBKXZKLIHZF[NBG\GFC"E.GMQ\K’

D"MPET\GCIHG"BFR"N
15

.
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14BNBEFBPKFBBKMBNBY[GKKCSGDKBEKGPBFR"N,BKLFG"BNIKKCGYZCQNGNKPKTGJBEBKRG[C

PKEKT\G,FNBM[BMNFKFBRGSTNBMKN\G,[FZKT"VC"EEBHNBFKFCG[KTGZMHK\,GMCZR\’NTKN

PFRGC"KGFIPE"[EMNPFEPIKKCKRQYZCQNPK[T[FT"VC"EGNBBPZK’EBRGSFGBFKKRGZYP[GO

[R\CZZ[[NBMEKQSPLTNFC"EGMP["RCBZGMF,BCNFMBFZKSPLBHMEKQTNFC"EEFZKN"B

ER\CZZNPVZTMJTG\,GKFKFEKRGMSGPLTNZGCGIHYFEFGKBRGS.GCBP\EHFY[FTNFRGC"KGIPE"[

FR"N,GVNB[NBTPEGCHF.GNMBG’X"N)GMQ[PT\KPPG"ZFDZ"VSDN[NKJ"B(EMKGQEMCZR\CBZEBKQ

FVJGZEBGRSPSCZBCTNPBEPBKFG"NNPKTCE,BNBZYP[GO[MEKQT[FC[T\G,GMP["R,GB"MK"N

EMKGQESG"SFKFBSGZNGNBMGNBUVIG\PM[KTGZ,P[GOBKSGZI"[,NMQ\GNBPKYZKTG[FMEKQGBKQ

NGVJGZBGRS,GX"T.GCIHG"BFR"NP[PTECK’FBEBPZK’CDP’EBKRG[CPKEKT\G,[CBP\FKFFK\Z

DPGZCHPRGT"[,GNV"HNY"P,BNBEY’PFXZKLYZBNHFGFBVSGYHFFGBBVK’NPGPZEMKGQ[BKRG[C

PKEKT\GVJGZ.

15GT"[[P\IKNFCK’CBGV"BEP[G"FERFFDP’ZYCBGVQ[DOFC"EF[RKFGZGGBI"MIHZGCFO,BCN

BOFKGFC"EF[RKZYIGHZKOCNBNFGZG\CBP\NBFKF[KKLNIKKCGMR"N,BNBENBCKBZB"MP"[

M[FC"EF[RKD"MFGZF,GBGNKMKGQEPYX\FYFN[T[GT"VFC"EF[RKFZKGEBKJTG,GXZKMKOB\

FZB[GRKOZYMEKNXZVONZGCFYFN,GNFMKSDKDOCNBJTG\,GX"TPFSCZBK[CHF.



GCYZQBGZF[OGCZ["[KGPBFR"NERGCHFCET\FZPC"OBKBKKZKM[FC"EFZB[GQ

IHZGCFOBGNB,T"[.GTM"VNDGVG[NTRKQRZBFEB"BNFY[G\P[O,EK\MQESDKCHF

[FC"EFBIZGQRZBFNFO[FC"EFZB[GQJTGCGEBK,MDGQ[RTNOPFOECZP[RF,GBO

FKGKGETKOHB\CGEBKFKGIGHZKOCFO,GSDKCHF.

GT"TCIHG"B)FGZKG\K"EB’([RS\VYNTRKQYZCQE[DD\FGZBF[NC"E,FBODO

CJTG\C[YF"EPCKBKOYZCQ,BGEMKGQEBKRGRYZBJTG\M"M,EFBCEKKQ[JTFC[YF"E

BKRGIGHZ,B"MF"FBKRGJTG\NFCKBTNKGYZCQ,T"[.GPCG’EV[KJBNKFECIHZFCSCZB

CNCECGEBKBKQPCKBKQYZCQ,GFKKRGMR"N.

J.GNV"HRZBFNCBZECZKFZPC"QGFZ"Q[FGCBGNTKN[CKBZGNPFXZKLN[PGT

NIMPKODOM[RZBFNFONFKVL,GM\CG[RKECZKOSG\ZKONMBG’,FBIE[F\GZFRK\RFTN

ET\FIMPKOGPF[FOSGCZKOHFGFBP\[NEKQF\GZF,GTGE[XZKLNFBPKQ[NBJTGMK

IHYFTNFIMPKO[BKQJTG\OPXGKGF[K"\[GPZTNKFOPJTG\GMG’.GNMBG’BOTN

ET\ORK\RFF\GZFFZKNB[KKL[KJTGMNN,[PF[FOVGSYKOFZKHFGFBP\,GBKL[KKL

TGENEGQ[XZKLNFBPKQ[NBJTGGMG’.

GNP["RFECZKOV[GJKO,EDONBIZ[F\GZFRK\QTNET\FIMPKO,GPF[KMZKTGHFG

FBP\GHFPF[YKCNP[FPSKRK,TEKKQK\MQD"M["KJTG"FC"E,GCBGVQ[RTNOPFOECZ

PSGKO[BOFKGKGETKONBFKGPMZKTKOMQ.GCHFMCZNB[KKLNEGQPXE[F\GZFRK\QTN

ET\O,[FZKHFZYM[FKFFMZT\C"E,BCNMN[R\CZZFMJTG\,FZKR\CZZ[NBFKF

MBQFGZB\C"EMNN,GNBTNET\HFRK\QF\GZF.GNMQTEKKQ[KKLNFGSKU,E\PKEXZKL

N[PGTNIMPKO,GBKRGXZKLNI[G[[PBFC"EJTG,GHFP[GO[JTG\FIMPKOBKRF

PXGKFMP"[FZ"Q,GMQ[F[K"\ZDNKISKEKGK[PGZPJTG\MP"[FZPC"Q,GB"[CKG\Z.

GCKSGEHFRZBFD"MNCBZCTH"FFSGDKBEZ"FMF.[FGCBNPTNF,[Z"TRKIOB\Z’

KFG[TCFEZ[FE"B\OBVKNGPGJTKQ",GZ’EGSBCQFGZMKRSRKIPGCMPFEZ[G\[KV\I

CEGZGM[PGBNCEGZGGBKQNLBNB[GVJ[CKPKLGMG’.GMCZTPERGCHFNTKNEBOFGBEKQ

CMNF\GZFMGNFEBKQNLBNB[GVJ[CKPKLGMG’,B"MNPFFGXZLZ"TNEZ[FPKGIE\

[RBPZFZYNTRKQYEF"I[B\OBVK’PGJTKQ.FNBDOCMN[BZEKRKF\GZFFKFZ"KIKKC

N[PGTNZ"D.GEGIYNGPZ[Z"TIGNYTNZEC"F.GMCZTPEGCHFFBIZGRKO)FGCBGNTKN

CFTZF3(.

GNFR"NBGNKK[NCBZ,EFRFCP[RF[OPCG’[FKFC’VTPKO[INYGTNZ"DCYEF"I,

FBIE[CBG[RKOGBPZGZBKRGFG[IZK\CPHZIGTZCK\CPTZC,GZ"DYKCNOGZCKKGIRQCQ

RGZKBPZTEK[YZFO.GF[RK[CBG[RKOGBPZGZBKRGFGCHPRG,GCNKNF[NBI"MNBZBG

B\FNCRF,GYKCNQZCQDPNKBN,GZCKEGSBCQFGZMKRSBPZ[TEK[YZFQ"FKBLPTKEKO

TNFB[F[KNEFGNPIZMZKSFCKQ[KRKF"GFSMKOTPGZ’KFG[T.

GPCG’EC[RKFBGVRKO[INYGTNZ"D[YKCNB\FTEKOJTRG[CGEBKTEK[YZFO,GFRF

NMBG’FPINGY\[NZ’KFG[TTOZ"DFGBPINGY\CPXKBG\,FBOBV[Z[RZBK\FNCRF

FIE[BGNB,GBUBKRKPB[PINGY\MHG"BOK\MQECZMHF"BKRGPING’CPXKBG\MKBO

CEKQ,P"PFNBNPT[FPMIPINGY\HGFZKKXBPINGY\BIZ\FBOBV[ZNSPGLTN

FTEKO[ZBGB\FIGE[BGNB,GFKKRG[NVKZ"DBV[ZNSPGLTNFTEKO[FIGE[RZBF

GNVKZ"KNBRZBFFIGE[MNN,GHFMCZPINGY\V[GJFCPXKBG\.

GFRFPCG’CSGDKBEKCPG\)XC.(EMN[JTGFC"ECPXKBG\MDGQ[FGZG[[YTFIPF

GCBP\NB[YTF,BKQCHFFEKQ[NFTG[FT"VC"E[VJGZPYZCQ]NPBQEVGJZFTG[F
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T"VC"EGMPCG’NTKN[,E"BKQHFFGZBFBNBJTG\"T"[,GRVSYCZPC"O)VK"EP[DDG\

F"D(
16

,GPCG’PHFEJTG\[NC"ECPXKBG\DZTKG\ZPMN[BZJTG\[NC"E,[FGZBF

CJTG\FTG[FT"VC"EVJGZGCHFIKKC,]GTKKQNFNQVZYI’[KCGBZTRKQHFCTH"F,G\GMQ

FECZKOEPNM\IKNFNBFKFMBQFGZBFBNBTNFXE[CBP\[YTFIPF[GTM"VKFKF
FCK’BKL[KFKFBCNHFCZGZEFGKFGZBFCJTG\.GHFV[GJPSCZBD"M,EZYNTRKQCKBGZ

EKRKF\GZFBV[ZNGPZ[RK\RFNVKET\FIMPKO,BCNFPXKBG\FZKFKBYKKP\GNBRK\Q

N[RG\F,GBOJTGFC"ECCKZGZFPXKBG\CGEBKFGZB\OTNVKHFFKBFGZBFCJTG\,

GV[GJ.

GNV"HB"[CKG\Z,ENFMKNBFSVKYNZ’KFG[TFBEBKQNLBNB[GVJ[CKPKLGMG’,

EFZKMN[JTFFC"ECCKZGZFPXKBG\CGEBKBKQMBQFGZBFMNNGFKFXZKLZ’KFG[T

NRFGDNTXPGT"VKEKT\G[KGET[FPXKBG\FKBBIZ\.]GNFNQV"HKCG’ECJTG\CPXKBG\
K\MQ[KMGNFKGETNRFGDNTXPGBVKNGNYGNBMVKKEKT\G[,GNMQP\IKNFFKFZ"TXZKL

NFCKBNGFEZ[FE"B\OBVKNGPGJTKQ",GPT\FMN[YKE[FC"EB\FIGE[RT[FZB[

IGE[GBVKNGBOCBP\TEK[YZFQ.GNMQZYP[GOEZ[FE"B\O"FKFPIGKKCZ"KNRFGD

MZ"D.

GK[NFGSKUCKG\Z,EMNPF[FGSKUNGZEC"F,NBCBNNPEBG\G[PF[VSYC"E

FDEGNFGBBP\,EHFRNPEPYZBENB\SGZGMG’GFBK[B[ZKT[FGMG’,GHFV[GJFGB.

BNBEMKGQEFKFZ’KFG[TPKXZ[K[MBQFGZBFCJTG\,GFGZBFCJTG\BKRFFGZBFMNN,

T"HBPZNGZEC"FEBKQNGNI[G[MQ,EBKQNFZFZBIZC"EFDEGN[JTG,GMPG[FCBRG

NTKNPFZPC"QGFZ"Q[HFGFINYF[RKCNB\SGZ,[KBPKQ[PS\PBNBJTGFIMPKO.

GP[PTMQCN[GRG[NZEC"F"BOCBKQBRGNEGQBIZCK\EKRG[NZCQDPNKBNXZKMKQBRG

NEGQBIZMNCK\EKQGCK\EKQ[TPEPKPG\P[FGTETM[KG",GFKKRG[BKQNFZFZBIZKFO.

GNMQFCKBNGMPFGMPFEZ[G\EMNPK[TGPEC"ETNFXKCGZRT[FM"CK\EKRG[N

P[F"GM"[PGBNCEGZG"GM"BCKZ[CBCKZKO",[M"HPNPERGNSPGLTNKFOMPG[BRG

SGPMKOTNPZT"F,GMNBNGBKROVSGYKOFPIKKCKONRFGDMC"EFDEGN,[HFV[GJ[XZKL

NRFGDTNVKFOMNECZ,BNBCKISNPF[I[[Z"K[FKFMBQJTG\,T"H[VKZRKIPGCHF

[BKQNRGNFZFZBIZKFO.GEGYCM"H.

K.GTM"VR\’PM"H[MNPF[BPZGCFGZKG\E\NPKEFZBGKNFGZBF[KGET[C"EJTG

BSGZNGNF\RFDTNVKFO,GFCBRGPFZPC"QEFKKRGZYNIGPZB,BCNBSGZNGNFYN,MNHF

[KKLZYM[KGET[C"E"JTG",BCNMN[NBKIHZGCFOFC"EMKFOR[BZKOCET\O[PF

[VSYGBP\,GFKIKEIGNYTNKFOCSCZB,CGEBK[BKQNGFK\ZNRFGDTNVKET\G,GT"H

RBPZTNKPKQ[FGB[PBN.

BPROK[[FCKRGCECZKFZPC"Q[MN[RZBFNF\NPKENINGYTNFC"EIKKCNFIPKZ

NTXPGGBSGZNGNFYNMVKFGZB\O.MQRZBFPECZKFIKRGL)\X"G([FCKBB\ECZK

FZPC"Q,G[KRFYX\PN[GRG\KG,GCTGE[CN[GQFZPC"QNVRKRGM\GC:[BOFKFIMOGZBGK

NFGZBFMG’GFGBSGCZ[JTGCFGZB\Q,CIKRGLM\C:[BOFKFCHPQFSRFEZKQBK[IMO

GMG’,GFGZGCK\EKQFDEGNCECZ[NBMET\G,[BKRGZ[BKNF\KZTXPGCBG\GFECZFBSGZ

NET\GTE[K[BGK\QTPFOTNFECZ,GBIZ[KSMKPGMGNOBGZGCOCCJGNFET\FFGB
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16GTKKQCRG"M[ERGNPBKRVY"PVSYFZPC"OEKQHFFZKCNB"FYKK"NMP"EEMNFTG[FT"VC"EIKKC

YZCQ.



GK[C[GTNKGSCZ\GGKT[GFSMPF[FGBJGTF,BHFGBZ[BKNRFGDNTXPGFK\ZCPF

[FKFET\GNBKSGZ,GDOPXGGFFGBTNHFNYCNET\OTNMNVRKO.TM"N.GP[PTCECZKG

EMNFIGNYTNC"EBSGZNGNFYNNTXPGMNTGE[NBRG"RTOFC"ETNFECZ.

GMQP[PTCIK’FZ"Q)SRFEZKQVH.(GHN"[:GNTRKQBOFHYQFHFPIPKZTNTXPGCTRKQ

[FGBBGSZGFIMPKOFBIZKOP\KZKQ,BGPZFZPC"QH"N[BOYGEO[FZXFECZKGNVRKFO

[VKZPXKNFIPKZNTXPGBCNBOBIZ[FZXFECZKGNVRKFOGCJNGECZKGGFQP\KZKQ

FTRKQFFGBBSGZNGNRFGDBKSGZCTXPGGFMKPGMICPSM\FGZKG\GCKZG[NPK.TM"N.

GDONET\O,PCGBZNFEKBCECZKFO,EFKKRGZY[BSGZNGNFYNNTXPGTNVKECZK

FC"E,GIKKCNFIPKZMET\TXPG,BCNHFGEBK[BSGZNGNFYNNTXPGMRDEECZKFOT"V

ET\TXPG
17

.

GFRFMNFRKNBVKZ[GNFEKBEBVKNGFGBIGNYTNKFOCSCZBCTNPB,GBGNKK"NEDO

FOPGEKO[MNFSKCF[BSGZNGNRFGDNTXPGNYGNBFKKRGPI[[[PBKGEGNG,EBN"M

Y[FPBGENFCKQCSCZBPFR[\RFM[EQTKPOGBKROPYCNKOPPRG,EHFGEBK[BKQ

FCKBGZTNEZL[PXKRG[KJG\NTRKQZGC[BKQFFMZTFMFZGCBNBB"MRG"RKIETO

FPKTGJ
18

,[FZKFMBMCZERGCEKQHFC"EFDEGN[NT"B,GBKQC"EKG\ZPT"B,GB"MMCZ

RVSYFFNMF,GPFXZKLTGEN[B\GN\\TKPG.

GTGE,ENV"P[MCZCK’FZPC"QTXPGPYGEO[F\GZFRK\RFTNET\PF[KMZKTG

FIMPKO,GNMQMGNOIKKCKON[PGTNFO,Y[FNFCKQDODGUFEKQ[BSGZNGNFYNNTXPG

MKGQ[RZBFNGNFKVL,EPFBKMV\NQPPF[RZBFNG,FNBFEKQ\PKEKFKFTOFSRFEZKQ.

GCKG\ZEN[GQFDP’"EJTKCPXGFN[PGTECZKIMPKO"PGMIECMF"DBKQMNNFPXGF

N[PGTCECZKFIMPKO,GB"MPBK[RBNFYNBGNFIPKZ,PP"RBOBKQPXGFN[PGTB"M

NPFNBKGMNDONFYN,GBOK[PXGFN[PGTB"MP"[NFYNMECZKFO[BSGZNG.

GPM"HRZBFNMBG’CZGZEHFV[GJ[MNFSCZB[BSGZNGNFYNFGBPJTOEBGNKKYCNG

PPRG,]GBGNKDOBOKIHZGCFOPSCZBCTNPBS"NESDKCFMK[MCZT\FKFKFBSGZNG

NSPGLTNKFO,GDOHFX"T,EFBFGMIRGNTKNECMF"DBK"HJTG\MKBOFGZBFIE[F,

GMPGFLEKGPBE[PBKCGBC"EBIZ,GBGNKCBG\GC"E[BRK,GX"T[,BCNFBPKFBMN

[CZGZNGPKE[NBKYCNGC"EB\ECZKGB"MPFTRKQ[KCGBNFC"E,FNBKEGTNRGCGEBG\

[KCJNGB\ECZKGPMNGMN,GCMF"DRNTR"EEMG"TPGEGEDOYGEO[CBNC"EBSGZNG

NFYN.GX"T.

GT"TC\GFZB"[)FGZKG\[O([M\CH"N:RZBFNGNVKPF[NPE[JTGC"EMG’MN

[BKQET\GPSMP\NET\C"E,T"[,GP[PTD"MPECZKGEDOTNPINGY\C[KYGNFET\

RBPZFMNFP\RK’,GBGNKDONEKEKFPF[PG\ZNGNRFGDMFCR\GFKKRGZYMNMPF

[PS\PBKIHZGCFO.GX"T.

GRZBFECET\FZPC"OGEBKX"NMQ,EFZPC"OPTGNONBM\C[GOIKNGYCKQNFYN

GCKQNFIPKZ,BNBZYBO"JTG"BGNB,EH"N)VK"DP[DDG\F"F(:[FKFTGNFTNET\Q

[PXGFN[PGTPCK\EKQBT"V[FOJGTKO.GMQFZPC"ONBM\CC[GOPYGO["SCGZ"
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17GTK’NIHG"B)CFTZG\NYG’E"SBG\G’([FCKQPECZKFE"S[NGPECECZKFZPC"Q[PG\ZDONFYN,GM\C

T"H:GNBMKGQNHFFZPC"QMNN,BNBEIKKCNFIPKZBCNINKNFNFYN.GC\[GC\FYGC"[TNF[DG\KG

)BG\H’(M\CENBR\MGGQNHFMNNT"[.

18GKCGBZCT"FNFNQCVZYF’.



[JTG,BNBZY"KGET"[JTG,GFKKRGENBCDNN[SGCZBIZ\PC"E,BNBCDNN[K[NG

KEKTF[C"EJTG.

GMQP[PTTGEPP["MFZPC"ONTRKQTOFBZW,ENFMKRYZB[GDDDOBOKGET[C"E

JTG"[BKQKEKT\GCBKSGZKQKEKTFGEBK\",GNMBG’FG"NNPKPZCV[KJG\ENBGMNMPKRKF

NINGYTNC"E.BGNONFR"NB"[EFBPKKZK[FKIKEKGETTNBKHFZBKF[RTNOPFC"E

[BOFKGKGETKOPHFNBFKGVGSYKOMQ,GNMBG’[KKLECZMHFBXNMNBEO,GT"HM\C

FZPC"OET"FDO"KEKTG\KG"BKRORYZBKOKEKTFGEBK\.GEGY.

KB.HMKRGNEKQEMNFGZBF[NC"EFDEGNPIKKC\B\MNK[ZBNNRFGDTNVKF,GBVKNG

[RZBFNGNFKVL,GT"HRBPZBVK’BGPZNLTNKPKQ[FGB[PBN,EFKKRGM[RZBFNL[FGB

[PBNGFOBGPZKONL[FGBKPKQ.BCNBORZBFNG[C"EJTGCFGZB\O,BHBSGZNG

NSPGLTNFGZB\ONFYN,GIKKCNFIPKZNTXPG,BCNCGEBKBSGZNGNFYNNTXPGT"V

TXPG.GDOHFFGBZYTE[EQTOFC"E,BCNNBIZ[EQTOFC"EGNBYKCNGB\JTRG\KG,

IKKCNYCNECZKFOFQNFYNGFQNFIPKZ.

GFGSVRGNEGQ,EMNPF[XZKLNFIPKZNTXPGHFZYM[RZBFNG[C"E"JTG",EFKKRG

[RTNOPTKRKFOECZPSGKO[BOFKGKGETKOPHFNBFKGPGZKOMPG[FGZG.BCNMNFIGNY

TNFC"EPSCZBCTNPB,BOFGBKGET[PS\PBNBKIHZGCFOFC"EM[K[PTGJTRG\KG,

PS\CZBEIKKCPKEN[PGTNFO,EFGKMPK[MCZEQTPFOGNBYKCNGB\ECZKG,[FZK

CZGZ[MLKFKF.GCKG\ZKXBRGNEGQ,[BVKNGBOFC"EKIHZGCFOPIP\JTRG\KG,MN[NB

KIHZGPIP\[RTNOPTKRKFOBKHFECZ,BNB[[YNG[GCCSCZBGT\FPS\CZNFO

MECZKG,DOHFNBSDK,EMN[B"BNEGQNPVZT[FGZB\OFKFCJTG\,CGEBK[IKKCN[PGT

NFOBVK’TNKPKQ[FGB[PBN,GZYM[K[N\NG\[FC"EJTGCFGZB\OMKGQ[RTNO

PTKRKFOECZBIE,ZYCHFBSGZNGNSPGLTNFC"E.

�ł�Æ’Æ"ª��ª�	øÆØÆ��

B.TET\FR\CBZFEKQCSRFEZKQ[CN[M\FDHK\[CKZG[NKO.GMNK[RBEYZBGYP\

GTNK\BNFPYGOB[ZKCIZF’BNYKLCG.GT[K\TNVKFECZB[ZKDKEGNLPQFPYGO
FFGBB[ZKCIZF’.GFRFCCGBRGNCZZPFGMGIO[N[BZC"ECFGZBF,XZKLNFCIKQCE’

PTNG\[K[NC"EFDEGN[CKZG[NKOKG\ZPMNC"EBIZ[CK[ZBN.FZB[GRFCPYGO

FC"E,[FSRFEZKQK[CGCN[M\FDHK\[CCFP"Y,GBI"MDN\FFSRFEZKQNPYGPG\BIZKO

]P’[RFYGEOFIGZCQMPCG’C[C\JG.GCT"HI:,GTKKQZ"FNB.[PRGT[ZPSTG\[DN\F

SRFEZKQ[,GK[FCENCKQC"EFDEGNM[FOCN[M\FDHK\PMB[ZFOCPYGOBIZMPG

[KCGBZ.

F[RK\CPRKQ,[C"EFDEGNFGB[NT"B,GSRFEZKQYJRFFGB[NM"D,]G[RKSRFEZKQ

YJRFKG[CKQCKZG[NKOBIECV\IFTHZFGBIECV\IFZFCK\,GTGECV\IMNTKZGTKZ

CB"K[K[CFPBFGT[ZKOPK[ZBN[,GC"EZDKNFGB[ND’]GKG[CKQCV\IMNTKZ[BKQ

CFPBFGT[ZKO[.K[ECZKO[ZYC"E[NT"BKMGNKONEGQGMQK[ECZKO[ZYC"E[NM"D

KMGNKOGNBMNC"E[ND’.GMNBNGPCGBZKOCZK[SRFEZKQ.

F[NK[K\[FSRFEZKQFOC"E[NMNK[ZBN,GCEZLMNNZGCFC"EFBIZKOFOZYC"E

[NF[CJBG[NFTKZGMEG’GNB[NMNK[ZBN,GXZKLNCZZBOTRKKRKOPSGKPKORPSZGZY

NC"E[NMNK[BNGNBNMNC"EGC"EMNVKTKZGG[CJG.

36
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FZCKTK\[FSRFEZKQFOSPGMKOPVKSPGMKOTEPZT"F,GCBP\EK[ROECZKO[BVK’

C"E[ND’KMGNKONEGQZYBOFOSPGMKO,GMDGQEKRKYRSG\GPNYG\.GCHPQFHF[BKQNRG

SPGMKOKMGNKOBRGNEGQZYCECZKO[TG[KOB\[NKIG\FSPGMKO,GCV[JG\FGB\YRF

PEZCRQZYTNECZKOPSGKPKOMDGQEKRKPPGRG\ENBCTKRQSPGMKO]KCG’NFNQV"E[.

GNTRKQFFGZBFXZKLNCZZMNVKMNBIEPE’TRKRKOBNG,BOXZKLB\MGNOBGINYPFO

MEK[KFKFNFC"EFMINFGZG\.GP\IKNFRCZZEKQC"EFDEGN[NBCPYGPG,GCVZYD’

RCBZEKQC"E[BKRF[NT"BGPPGRFTNINYPK[ZBN,GCVZYE’C"E[BKROSPGMKO.

C.CSRFEZKQKE:\RKBPXBQ]HYQPPZBNSRFEZKQ-Z["K[BCK\VBDK]IGWNN[M\FDHK\
[FK\FCFZFCK\-Z["K[GFPZFTNKFQ,MDGQ[KXBGNPEKE\TDNFGNFGSKUTNFTKZGTN

FTHZG\,KMGN[\FBFPZB\GFPZBF,\NPGENGPZGYP\GTNK\BNFPYGOPNPE[FPYGO

DGZO.GPCG’EBKQEKQHYQPPZBRGFDM[FPZFB\VKC"EFDEGNM[BKROCN[M\FDHK\.GMQ

VSYFZPC"O)V"DPPZKOF"H(.

GK[NTKKQBOFGBVJGZPSGKOZYPPK\FEHY"P,BCNNTRKQMIFFGZBF[NC"EFDEGN,

NTRKQ[MNK[ZBNIKKCKQN[PGTNFOGBSGZNFPZG\B\VKFO,NBP[\RFMIFC"EM[FO

PIGWNPYGPOPMB[ZFOCPYGPO.BGEFPKTGJPDNF[IGWNPYGPOBKQNSRFEZKQMNN

FMINFGZG\NK[ZBN.

GFRFCDP’CT"H)I:(KNVKRQPPF[BKQHY"PBNBM[FC"ECPYGPO,[MNEKRKFRV[G\

BKRORGFDKQBNBM[C"EFDEGNCPYGPOCN[M\FDHK\T"[,]GBT"DEC"E[NM"DERKO

EKRKRV[G\,BKROERKOBNBMNHPQ[C"EFDEGNCPYGPO[,GF\GS’)[OGC[C\JG.(\PFG

JGCBBKLKNVK’PHY"P,FNBCHY"PPXBRGZY[XZKLNFPZG\B\FFGZBF[FGZGC"E

FDEGNM[FOCPYGPO,BCNPRNQ[XZKMKONFKG\CPYGPOC[T\FTGR[.G\K’)CT"H[O(

GH"N:GK[NGPZEEZ[KRQMNHPQ[SRFEZKQDEGNFCPYGPFMEKQBXNPHCI,BH[GVJKO\\Q

NLCMN[TZKLN[VGJEKRKRV[G\,RS\NYGFOCJNGMNEKRKRV[G\.GF\GS’C[C\R[BZG

CYG[KB
19

.

GNMBG’PYG[K\F\GS’PGMINMBG’MFXEF[RK,EBN"MPFFY[GBKLKNVK’PHY"P,FNB

FEKQ[FPYGODGZOPNPE[MN[BKROCPYGPOBKQNFOMNNEKQC"EFDEGN.GPGMIENPEG

EFGBZYPKTGJPPK\FEHY"P.

GMQP[PTPN[GQZ["KT"H[O,[CK’FNKPGEPHY"P:GFBKYZBCEKRKRV[G\YBK,MK

KVNBPPLECZCVZ[\[GVJKOG[GJZKOCHYQPPZB.GP[PTEMKGQECHY"PFGBPKTGJ

CEKRKRV[G\MLKNVK’PF\ONMNEKRKRV[G\,GPCG’EFPKTGJEHY"PFGBZYCEKRKRV[G\.

BNBETEKKQK[NEGQNVK\K’F\GS’CT"H[P[PTEMNFEKQ[N[GVJKOG[GJZKO\\QNL

NTRKQEKRKRV[G\BKRGRGFDBNBM[C"EFDEGNCPYGPFMEKQ,FBOFMGRFEMN[BKRF

CPYGPFBKQNF\GYU[NC"EFDEGN.

GRVY"PNTRKQMN[BZFECZKOFPCG’CZK[SRFEZKQ[BKROBNBCC"E[NT"B,FBO

RGFDKQCC"EFDEGNDOM[BKROCPYGPO.

GCSVZRTKPG\RXI)SRFEZKQKE:(FCKB[MCZRINYGCHFFZPC"OGFZPC"Q,EFRF[KJ\

FZPC"O)ZV"FPYEF"IGCSF"PYR"D([BKQYKEG[FIGE[RGFDBNBCD’EKKRKOPC"E
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19GTK’VR"K[C\[OPF[\K’GVNB[CDP’T"HFR"NPVGZ[NMBG’[NBMECZKG,GMCZFTKZTNKGC[V"B

[O.



FDEGNBGCZ[G\O,T"[,GFZPC"Q)CF[DG\KGNSF"P[O(FBZKLNINGYTNKGGFY[FTNKG

FZKPCG’CDP’[YKE[GB\FIGE[T"VZBKFTE"HPQYZGCNS\KP\F\NPGE"GFNBC"E

FDEGNCJNP’[RFYGEOFIGZCQM[DNGPN[M\FDHK\.

GHN"[:GFRFECZCZGZGKEGTFGB[C"EFDEGNCJNPB"KGBVKNGYGEOFIGZCQ,Z"N

[NBFKFCFOEKQC"EFDEGN,MPG[BPZGCZB[GQPT"H,BZCTKO[RFTE[NBIZCFCK\

DN\FSRFEZKQDEGNFGK[CFNFCIRG\,GMG’EM\KCGT[K\TNVKFECZB[ZKDKEGNLPQ

FPYGOFFGBB[ZKCIZF’,PNPE[FPYGODGZOMNGPZ[MNHPQ[SRFEZKDEGNFCPYGPO

CN[M\FDHK\SRFEZKYJRFRGFD\CMNPYGOBVKNGCIGXFNBZW,GERKQEKRKRV[G\CMN

PYGO,BCNP[DN\FSRFEZKDEGNFPQFPYGOFFGBCJNGEKRKRV[G\PMNK[ZBN,GBVKNG

CKXKB\OP[ONJKKNPTJGNIHGZCJNMGIQGZ[G\QPFOTE[KFKGCPYGPQ,MPG[BPZG,

PXBQBCK\VBDKGFPZFTNKFOKMGN\FBFPZB\GFPZBF,\"NGYP\GTNK\BNFPYGO,

PNPE[FPYGODGZO,GMG’.GCBG\F[TFCJNGMNFEKRKQF\NGKQCC"EFDEGN.

GPCG’NFEKBCECZKGEC"EFDEGNMKGQ[KXBGPPYGPO"CJNMGIQ"GCJNGMNFEKRKO

F\NGKKOCFO.

BCNFZPC"OES"NEBKQYEF"IBNBCSRFEZKQ,PGMIEIGNYT"HGS"NEDONBIZ[DNG

EKQSRFEZKQNFO.GM"MCPDKN\BS\Z[OEZYNTRKQEKRKRV[G\BPZK’EFPYGODGZOBCN

CMN[BZFECZKOMGIOYKKOMCZB[GRF.

GMCZFGCBNTKNECZKFZPC"O)V"DPPZKOF"H([NBIZ[M\CFEKQFR"N[NTRKQHY"P

FPYGODGZOFGSKU:GMNBNGGMKGXBCFQ[FQVJGZKQPQFPK\FK[NCK\EKQFDEGNNREG\O

GNFVZK[QGNFMG\QGNPRTQPNNPEMVKPF[KZBFNFQ[FECZXZKLNML.GP[PTEBT"V

EFGBZYZ[G\NC"EP"PFBPKFB[PIGKKCN[PGTNC"EDOM[BKRGCKZG[NKO,GB"[

N[KJ\G.

GTK’C\GS’SGJF)H:E"FPFNFNQCC"E([FY[GCFBEEKRKSGJFXZKLC"EFDEGN

GKNVKRQNFPHYQPPZB,GFY[G"MKGQEKNVKRQPHYQPPZBBK\NLNPKPZDCKSGJF[FPYGO

DGZOMPGDCKHYQPPZB",GFNBPXBRG[F[YGSGJFDONBIZ[DN\FSRFEZKQ,G\K’

EFBKGOTNFSGJF]BO[JK\GMG’[BKRGPTMC,T"[.]GS"NEZYFBKGOCTKC"E[NT"B,

GENBMFZPC"OENFNQEDOF[YB\FSGJFXZKLC"E[NT"B[.

GP[PTCN[GROEZYMKGQEKNVKRQFBEXZKLT"BPHY"PFY[G[KFKFFPYGODGZO

EGPKBEHY"P,GP[PTETKYZEKQC"EFDEGN[KKLDOM[BKROCPYGPO
20

.GB"[N[KJ\O

C[C\JG.FR"N[FGBZYEKQCHY"P.

GCZPC"O)V"DPSGJFF"B(M\C"[BKQP[YKQB\F[GJFBNBCK\EKQFDEGN[N

[CTKOHYRKOCPYE[".GCFDFG\PKOIKKO[OFCKQEMGR\G[ZYC"EFDEGN[CPYE[

P[YKQBG\F.BGNOCIKKO[BN)I"CS"E(MCZEIFEBKQMGR\FZPC"OTN"C"E

[CPYE[",BNB[BKQP[YKQB\FSGJFBNBCC"EFDEGNGBNBCPYE[.]GMQPEGKY

FN[GQ,[NBM\C"BNBCC"EMG’[CPYE["BNB"C"EMG’CPYE["[.
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20GTK’CPR"I[S"FN"HGCFDFG\PKOIKKOTNFZPC"OV"DPSGJFF"B[RZBF[FCKRGB\ECZKF\GS’

ECBP\XZKLC"EFDEGNBGNOBKQFPYGODGZOGB"XKZG[NKO,GX"TEF\GS’M\CGZYEFBKGOBKRGPTMC

MNNNF[YBFT"[,GBGNKMGR\OEF\GS’S"NEFF[YBFXZKMFC"EFDEGNGB"XCPYGPOGNMQSDKN\GS’

CHF[FBKGOBKRGPTMC.BGNOHFDGVBX"TPFSCZBCHF[FF[YBFB"XCPYGPOGFBKGOXZKL.GX"T.



GNTRKQTKZFREI\M\CFIKRGL)\S"E("GRGFD\CHPQ[C"EFDEGN[NT"BCPYGPQ,

[BKQERKQTKZFREI\BNBCC"EFDEGN".BGNOK"NENBDZTTKZFREI\PMNEKRKRV[G\

[XZKL[KFKGC"EFDEGNCPYGPQ,GMKGQETKZFREI\BKRFREGRFBNBCC"EFDEGNRPXB

[NBK\MQ[\EGQNVRKCC"EFDEGN[BKRGCPYGPG,GEGY.GKN"TBOHFP\KK[CCECZKG.

BGNONTRKQTDNFTZGVFPVGZ[CIKRGL)\YN"B(EBKRGRGFDBNBM[ERKQEKRKRV[G\

GFKKRGM[C"EFDEGNCPYGPQ.GCPR"I)[OBG\K’(\PFTNKGENBPXKRG[RXJZLPYGPQ

BNBNTRKQEKRKRV[G\EKNVK’PHY"PT"[,)GCPXGF\Y"NBG\C’(.GPCG’EFIKRGLS"NEBKQ

NFOEKQC"EFDEGNIGWNPYGPO.

GFPR"IFCKQCV[KJG\NFKVL,BGNOFPR"ISG\ZTXPG[NTRKQTKZFREI\M\C)\S"E

K"I([MNEKRKC"EFDEGNFOZYCN[M\FDHK\T"[.

HMKRGNEKQ[RINYGCECZDEGNKFZB[GRKO,ENET\FZPC"QGMQRZBFET\FIKRGLBKQMN

EKRKC"EFDEGNRGFDKQCFOBNBM[FQCPYGPOCN[M\FDHK\,BGNONET\FZPC"OGM"R

ET\F\GS’FGBZYEKQNTRKQPK\FEHY"PGNTRKQEKRKRV[G\,BCNNMNPKNKEKROMC"E

FDEGNCKZG[NKO.

GNTRKQFPZBF,FRFNF[KJG\EIGWNPYGPQBKQNFOMI[NC"EFDEGN,NBK\MQ[KFKF

BKSGZFPZBFNC"EFDEGNIGWNPYGPQ,BNBB"MRKPBEB"XMNNMI[NC"EFDEGN

NBKSGZFPZBF,GBVK’NC"E[N[CJG[NFTKZIKKCKQN[PGT]GKCG’CT"FCVZYD’[,BG

RKPBEZYNC"E[NMNK[ZBNIKKCKQN[PGT,GNMQZYNC"E[NT"B[FOC"E[NMN

K[ZBNBVK’M[KXBGPPYGPOIKKCKQN[PGT.

GNF[KJG\EFGKPKTGJPSGKONTRKQHY"P,TEKKQR[BZNEGQBGNKFPKTGJFGBTNMN

FVZ[FGNBZYTNFIKGCPK\F,BGEZYPPK\FR\PTJGMEP[PTPFZPC"OFR"N,GPZ["K

T"HI:FR"N.

D.GFRFCSVZKV’[GVJKO)VKSYBYR"D(GCB\,NZCG\CK"E[CKCRF,GMG’.GT[K\TNVK

FECZB[ZKDKEGNL,TNFGZB\C"EFDEGN[CKZG[NOIKKCKOPK\F,GBKQIKKCKOPK\FTN

FGZB\C"E[CKCRF.GM"FCKNYGJ[PTGRKGCKZG[NPK)SRFEZKQVK"BF"D(.GPCG’NFEKB

EBT"V[R\PTJC"E[CKCRFPPK\FEHY"P,P"PBKSGZFPZBFBKMBBUCC"E[CKCRF.

)GCBEZ\BNKFGFCKBEZ[FBIZ\:GEZ[\GFDKEGNLB\ECZFP[VJ.PNPE[PIGKKC

N[PGTDONCK\EKQ[CKCRF,KMGN[KFKFIKKCPK\F,\NPGENGPZKDKEGNLPQFPYGO

FFGB.GNT"TNBPXB\KPYGZG(
21

.

GCZ["KSRFEZKQ[OM\C:KMGN\FBFPZB\GFPZBF-NKEGQCIRY.GPEGKYD"M[ZY

NTRKQPK\FR\PTJ[BKQFPZB\GFPZBFGNBNTRKQTXOBKSGZFFPZBF.

GZBKFDEGNFNHF,EFNBMNFSGDKBEZ"FMF.FR"N[FKFZ’KFG[TIKKCN[PGTNZ"D,

FNBFKFCC"EFDEGN[CKCRF,MPVGZ[CP[RF[OM[CBGNKCRFYKCNQZ"D.GFNB

FZPC"QTXPGCC’PYGPG\FCKBP[ONCBZTRKQNB\SGZ[IKKCKQN[PGTNYGNFC"E,

GFZKSGCZ[MKGQ[KXBGPPYGPQ"CJNMGIQ"[NC"EFDEGN.

39
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21GCVK’PNCK"OTF"\[ONGPEE"BNFMFRKOFNGKO"FKKRGC"E[NM"D[TNV\IFTHZF,G"BNF[GVJ"

FKKRGC"E[NT"B[CN[M\FDHK\,GIKKCN[PGTN[RKFO,BNB[PIGKKCPK\FZYTNC"E[CN[M\

FDHK\,T"[.



GT"TCZK"U)T"HKE:PEFZK"U([FCKBPFKZG[NPK)T"HV"CF"I(EBK\B[O:BPZNKF

[PGBNNZCBMGNPK[IB,][PQ[NDGKO,[P\IKNFBSZGFG,GZ’KFGEFGCK\EKRGIHZG

GF\KZGFG[,GBKNBM\KCRBTNLHYQPPZB,GBKJZITKNGKFGBMN.

GFZCFZB[GRKOFCKBGKZG[NPKHF,FZ"I)[ONG.(,F\GS’)[OE"FB[Z(,FZB"[)[O

SK’M"H(,FZ[C"B)C\[GCFI"CSK’[M"C(,GTGE.

GCZPC"O)VK"HPBMNG\BSGZG\FM"C(M\C:[PQ[NTMG"OPG\ZGPK[BGSZGFZKHF

TGPECIJBDEGNPVRK[PPZFTNVKCK\EKQ[F\KZGFG.GM\CCMS"P[PYGZECZK

FZPC"OPFKZG[NPKFR"N.

GFRFFNBCKPKZCG[PGBNMCZDN\FFSRFEZKQPN[M\FDHK\,GPCG’[FKFBSGZNZC

NFPZG\.GBUEFN[GQ"M\KCRBTNKLHY"P"CGEBKNBFKFFMGRF[K\IKKCPK\F,EFNBZC

NBEQTOC"EFDEGNCHF,GTGE[TCZTNDHKZFEZCRQGNET\FZPC"Q]KCG’NFNQVZYH’[
BKQHY"PCEZCRQ,GTGE[FIPKZTNTXPGGNET\F\GS’[FGCBNTKNBKQCHFP[GO

HY"P
22

.BGNOCGEBKMGR\[PGBNNBFK\FBNB[K[BKSGZFPZBF[NHY"P,GMN[GQ

FZPC"OFR"N"IJBDEGNPVRK[PPZFTNCK\EKQ[F\KZGFG".

GPM"HPCGBZNFEKBEBKSGZFPZBFBKMBCC"EFDEGNBUM[BKROCPYGPO,GEZ[\

FSVZKPVGZ[MQ,GBUNFZPC"QEBKQMIC"EFDEGNIGWNPYGPQ,X"NMP["N,BGENMN

C"EDO[NTKZG[N[CJBKMBBKSGZFPZBF,BGEZYCC"E[NMNK[ZBN,GC"EFDEGNDO

CNBMGIOFPKGIE,TEKKQFOFC"E[NMNK[ZBN.

BNBEN[GQFZPC"ONMBG’NBP[PTMQ,[M\CFZPC"OCZK[FN’PPZKO:C"EFDEGN

[CKZG[NKOFOTKYZ\GZF[CTNVFGFOTPGEKFFGZBFGPFOIGYGP[VJKGXBNMN

K[ZBN,GTNKFQFCJKIF\GZF[RBPZTNVKF\GZFB[ZKGZGLHGPXG\T[F,GMNFPBPKQ

CP[FZCKRGGC\GZ\GIKKCNSPGLPT[FFE\TNKFQGNK[TQTNKFQ.MNPK[BKRGTG[F

MFGZB\QTGCZCNB\T[F[RBPZNB\SGZPMNFECZB[ZKDKEGNLKPKQG[PBN.GP[PT

ENBRBPZFIKGCN[PGTCYGNC"EFDEGNBNBCC"EFDEGN[CKZG[NKO,GY[FPFPCG’

CSGDKBEZ"FFR"N,GMCZFY[FMQCMRF"D)KG"EI"EN[GRG\FZPC"O(GTGE.

GCKG\ZY[FEFZPC"OTXPGCFYEP\GNKEFIHYFM\CNFEKBTNMNPF[R\IE[CDP’

EBKMBT"HNBGENB\SGZ,GHN"[:GTRKQ[RKFDPZG\FGB]FCCNKGFKZG[NPK[,GMG’DO
K\CBZPFOECZKO[DHZGIMPKOGRCKBKO[CMNEGZGEGZNT[G\SKDN\GZF,MPG[[PTG

PP[FCVKZG[,[RBPZG[PZ\OB\P[PZ\KT[GP[PZ\NP[PZ\K.GMQK\CBZPFO,

FPRFDG\GF\YRG\,[F\YKRGBG[RFDG,CMNEGZGEGZ,MPG[ZBGCK\EKQ[NBG\GFEGZ.

NVK[BSGZNSGZPFO,[RBPZNB\SGZPQFECZB[ZKDKEGNLKPKQG[PBN.

GCFP[LECZKGPCG’EBVKNGNBIZI\KP\FDP’MNPF[C"EDGHZNCRKPEKR\GIKKCKQ

N[PGTNFQ,EH"NM[CBNCBZNPFECZKFDP’PIKKCKQB\MNK[ZBN:GMNCK\EKQ[TPE

BIZFDPZB,CMNPEKRFGPEKRF,GDHZBGF\YKQBGFRFKDNCRKPEKR\G,BGNCRKPEKRG\

ZCG\,NBV[JGPT[KGCMNK[ZBN,PVRKZKIGYPG[CG\KFOG[CG[FEZMKO.GFKG\CK\EKQ

[NBG\FFPEKRFKIKEKO,GCK\EKQFDEGN[N[CTKOGBIECJNPMPF[RKOYGEOIKCGZ
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22GTK’ECZKSGVZKO)S"CBG\G’([FY’MNHF,GTNFYG[KB[NBFKGCN[M\FDHK\,\KZWTOFKSGE[IKE[

EMNIMPKK[ZBNK[NFOEKQC"EFDEGNDOCHPQFHFT"[,]GTK’CHFNFNQVZYG’[,BCNTNFYG’

FBIZG\NB\K’.GTK’NFIHG"BCFTZG\NE"S)BG\F’([IGNYTN\KZGXGT"[,GP\ZWEBKSGZFPZBF

BKMBGMP"[.



FDPZB,NVKMLBKQMGVKQBR[KPEKRFHGNRFGDMPRFDPEKRFFBIZ\,GBKQBGPZKONCK\EKQ

HFNDHGZDHKZF[DHZFCK\EKQBIZCPEKR\G.GMQBONPEBIEPFDBGRKO[EZLFP[VJML

FGB,GR\CBZNCK\EKQBIZ[TPEBIZKG[BKQHFEZLFP[VJFM\GCCDPZB,BKQ[GPTKQ

NZB[GQBNBNPK[FET\RGJFNECZKGCKQZB[GQCKQBIZGQ.

GECZKOFNNG,CEKRKODHKZG\G\YRG\GPRFDG\[R\IE[GBIZIKCGZFDPZB,BCNMN

FECZKO[CDPZBFCCNK,IKKCKQMNK[ZBNNNM\CFO,GMGVKQMNTKZGTKZ,GMNPEKRF

GPEKRF,NRFGDCMNFPRFDG\,[RFDGIMPKFDPZB,GNDHGZDHKZG\O,GNNM\C\YRG\O.FGBKN

GMNBG\OFECZKO[CDPZB,FSMKPGTNKFOMNK[ZBN.GBG\OFIMPKO[F\YKRG,BG[DHZG,

BG[FRFKDG,BG[ERGEKQ,GNPEG[FP[VJMLFGB,FOMNIMPKK[ZBN,BGZGCO,GFO

[[PTGFYCNFCTKYZKF\GZFMGNF,EGZBIZEGZ,TEP[FZCKRGTNKGF[NGO
23

.

GPCG’NFEKBCECZKGEDONBIZI\KP\F\NPGE,BU[BKQDHKZG\FIMPKOPIKKCKQIGW

NPEKR\O,P"PCPEKR\OGEBKPIKKCKQ.]GP["MENTRKQCKBGZFP[VJFM\GCCDP’BV[Z

NINGY,PVGZ[CECZKGEFKKRGZYC"E[YOBIZKG,GFKKRGMPCG’CZPC"O)V"CPPZKOF"B(

[C"EKMGNNINGYTNC"EFYGEOCSCZBGNBCDHKZG\EBKQNLBNB[GVJ[CKPKL,GKCG’

CTH"FCVZYG’[.

GMQP[PTD"MCFYEP\GNVKF"P[M\C:GFINYFZCKTK,FOFDHZG\[\YRGFRCKBKO

GFIMPKOCMNEGZGEGZ,MEKNT[G\OSKKDN\GZF,GMG’T"[.

BGNOFCK’CM"HRZBFV[GJ,EK"NEMPG[R\PTJC"EFDEGN[CKCRFPPK\FEH"P,ML

K[NGPZ[DONBGDPGZENB\SGZNKMB,BCNPF[R\ZCFCSVZKFR"NDOC"E[CKCRF,

FKKRG[K[IKGCN[PGTNFQ,BCNNB[KTCGZTNNBGENB\SGZ.

]GCBGV"BK"NEDOBKNKMBNBGENB\SGZ,BCNPF[RNPEPFBKYZBEFMZT\EKRK

F\GZFRK\RFTNET\FIMPKO,HFK[DOCC"E[CKCRF,GNMQPPKNBIKKCN[PGTNFO,

EFZKPF[FOFMZKTGHFGCBP\EKQF\GZF.

BGNOPPF[M\CFZPC"OMQD"MNTRKQ\YRG\GDHKZG\,PGMIEBKMBD"MIKGCN[PGT

NFO,ENB[KKLSCZBFR"NBNBM[FMZKTGCEKRKF\GZF,GV[GJ[.

GMQPCGBZNFEKBCECZKFIKRGL)PXGF\X"F([M\C:GRGFD\PXGFHGCHPQ[CK\EKQ

FDEGNCKZG[NOCHMZKOGRYCG\,[FMNPXGGKQNT[G\MNB[ZKGZG.GCMNNFPXGFDOMQ

N[PGTGNT[G\CMNHPQGHPQCPXG\F[GVJ,MNGPZFIMOFDEGNB[ZKFKFCKRKRGCHPRRG,

GMPG[EZ[GH"NGBNF[GVJB[ZKFKFMKPKOFFO,KV\ICEGZGM[PGBNCEGZG,MNGPZ

[PXGFTNKRGN[PGTCYGNKV\ICEGZGMPGN[PGBNCEGZG.GTGCZTNHFGBKRG[GPTNTX\

FDEGNKO[CEGZCIMP\F\GZFCMNB[ZKGZGPCJNT[FHF.GTR[GDEGNPBE[HFGFTPGE

FIHY[F\GZFR[TR\CG,KEGTFECZNMNPK[K[CGET\.

GPCGBZFKJCCN[GRG[TKYZFPXGFRBPZFCC"EFDEGN[CKZG[NKO,BCN"CMNN

FPXGF"D"MC"E[CMNEGZ,GNGPEMQP"BNF[GVJB[ZKFKFCKPKOFFO".

GM"MFPBKZKSRFEZKQRC.H"N:MCZCKBZRG[BKQERKQEKRKRV[G\BNBCHPQ[CK\

FPYE[YKKOG[\FBSRFEZKYCGTFCPYGPFN[OMG’,GP"PEKRKFPNMG\YKKPKOCMNHPQ,

GBUCMNEGZGEGZK[Z[G\NPRFKDKFEGZGDEGNKFBZXG\NTRG[GNFZGDEZLFGZB\[TF

TNFEZMKO[CKBZRGGHFG[RZPHC\GZFBI"MGBNF[GVJB[ZKFKFCKPKOFFO.
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]GPF[NPEGEKQHFFIKRGLGFPBKZKPYZBEF[GVJB[ZKFKFCKPKOFFO,GFPYGZFGB

CDP’Z"FMF:[FGCBNTKN.FRFCZKJC"B[OM\CTNFNKPGEEBNF[GVJ:G[PB\BPZ

BKQNKBNBCSRFEZKQ\"NBN\BPZPFFKF[FKPKOFZB[GRKOFKGJGCKOPBNF.T"[.

GPCG’ES"NEYZBZYNTRKQSRFEZKQ,BCNTM"VNEKEKFBKMBNPKEZ[YZBEBN\BPZMG’.

GT"TBPZKCKRFIG"PSK’B’[M\CEEZ[FEF[GVJCKPKOFFOFKBBSPM\BT"[,BPRO

NFNQCVZYG’KCGBZEZCKOPQFZB[GRKONPEGPEZ[FHGFNMFNPT[F,GKCG’TGE[O

CT"F[.

GCPR"I)\X"FD’(M\CH"N:GFRFPN[GQFZPC"O[F\IKNGH"N,CK\EKQFDEGN

[CKZG[NKOGMG’RZBFEGYBCCK\EKQFDEGN[CKZG[NKOTGCZKOCT[FGCNB\T[F,GDO

EKQHFEHYQPPZBFGBEGYBCCK\EKQHFMB[ZKCGBZCSPGLCS"E,GTNHFYBKFNBGENB

\SGZ,BCNNBIZ[CJNCK\EKQFDEGNPN[M\FDHK\,CCK\EKQCMNEGZBOTGCZKOTN

ECZKFO,BV[ZBKRGTGCZCT[FGNB\T[F.GMQFGBN[GQFM\GCGYP\GTNK\GDG’FKKRG

NCK\EKQFDEGN,GT[K\TNVKFECZGDG’PQFPYGOFFGBNB\SGZGDG’EPKKZKFMNCCK\

EKQFDEGN,BCNCIMPKMNEGZGEGZPRKQNRG.

BLFZCFPICZM\CMBQ,GCMNNFPXGFD"MN[PGTGNT[G\CMNHPQMPXG\F[GVJ

FIMOFDEGNGMG’GTGCZTNHFGBKRG[GPTNTX\FDEGNKO[CEGZGGMG’,GPRKQNGHF,G[BRK

CK\EKQFDEGNB[ZMCGEF[K"\IGVUTNKFOMNFKGOGTNKFOFCJKIFF\GZFGMG’.BL

ERZBFHFD"MPECZKFZPC"OCSVZFPXGG\GCFYEPFNSVZKEFIHYFGCZPC"Q,GCGEBK

PXBGCBKHFPYGO.

GFDKFT"HFDZ"KVTZNB:FPYGOFHFPCGBZCECZKFIKRGLTXPG,GFGBPFBEZ"FM"F

T"C,KV\ICEGZGM[PGBNCEGZG,GFLYZBCVZ[\HYQPPZBM\KC.BCNRZBFEHGFKBET\

FIKRGLCNCE,MKCECZKFZ"PNBRPXB[GOP[PTG\NHF,BEZCF,CSF"PP[PTBKVMB,

GDOCECZKFZPC"QNBP[PTFMK,T"M.

GMGR\FPR"I[MQRZBFCZPC"OFGBCECZKFZPC"O[FCBRG,BCNP["MFZPC"QNB

KET\KFPYGZNHF,GBGNKMGR\GNFZPC"QCVK’TF"\[FCBRGNTKNPYX\G,T"[.GT"TCM"H

CYGCWFTZG\SK’J"H.

$

CVZYKOFCBKOK\CBZGCTH"F:VZYD’-C"E[NF[CJG[NFTKZ./VZYE’-C"ECHPQ

[BKQSPGMKOGCHPQFHF./VZYF’-MNNKFFMZTFCPINGY\CKQFIMPKO./VZYG’-BKQNL

BNB[GVJ[CKPKL,GFBOBV[ZNINGYTNFZB[GRKOGFVGSYKO./VZYH’-MIC"ENTYGZ

ECZPQF\GZF,GNDHGZGN\YQ\YRG\IE[G\./VZYI’-MIC"ECCKZGZ[BNFPXKBG\K\.

$ $ $
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FZBKF[FCKBF[V\BP\NXEY\IMPKK[ZBNKMGNFN[P[MJTONPXG\

SVKZ\F[CGTG\,HGBOMQFSKCF[BPKPZSCZ[CHPQFHF,CGTXOPXG\FSVKZF
FKBPEZCRQ,BKQXGZLCSVKZ\F[CGTG\

RINYGIMPKK[ZBNTOFCKK\GSKOCVKZG[MGGR\F\GZFCPXG\SVKZ\FTGPZ

)GKYZBMDJG-JH(:"eŜV#Ẑv&ON@M&OP]l@I>Z#\F#t#a@\P]ifOFzC]KBzM&OB&\T‘P&ZF#v̂ReV@F
r&C#Tr#a@\f\v̂P]KP‘\v]F̂K&KR@F.T#EP]l@I>Z#\F#t#a@\F#t̂C]KT]\v]ŜôZeIzP]t]KOKfO";FBO
KGO’’PPIZ\F[C\"FVG\IB\FSVKZFFGBPIZ\KGOJGCZB[GQ[NVSI,GHG
ET\IMPKK[ZBN.BG[PBFMGGRFNKGOZB[GQC[CGT,GFKKRG"PPIZ\F[C\"
FKB"[C\CZB[K\",GHGET\OFPGJTK\[NFCKK\GSKO.

��º�œ�ø�œ

œ

ZBKFPYGZK\FPMZKIFB\XEY\[KJ\IMPKK[ZBN,FCKBZCKRGM"YBEPG"ZF[V\

BP\HKT"B,P\GLTXOFPXGFFMGNN\C\GMF[RKINYKO,SVKZ\FKPKOGSVKZ\F[CGTG\.

GBNGECZKG)PRIG\SGB(:
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JGTQF[V\BP\:NET\FCKK\GSKO[FSVKZFP\IKNF\PKECKGOZB[GQC[CGT,FZK

[\PKEFKGOF[CKTKNSVKZFP[NKO[CGTBIE;MKGXBCHF,\PKEFKGOFBZCTFT[Z

NSVKZFP[NKO[RK[CGTG\,GMQFNBF.ML[BKQMN\GTN\BGSKCFNXKKQ[CKGOF[CKTK
P\PNB[CGTNSVKZF,GCKGOFBZCTFT[ZP\PNBKO[CGTKKONSVKZF,[FZKHGFKPXKBG\
CSKSK\GYCGTFFPGCR\PBNKF.

NTGP\HB\,NET\IMPKK[ZBN,[FSVKZFKMGNFNF\IKNCMNKGOPKPKF[CGT,K[

PYGONXKKQ[BIZK[CTFKPKO[NSVKZFP[NKPKO[CGTNSVKZF.GF\GTN\CMLFKB,

[NBRBPZ[FINGYFFVRKPK\[NFKPKOBG\OSGVZKOFKB,N[OP[N,NVKT[KZKG\KPKO,

GMNT[ZKPKOKXKKRGF[NP\T[GZ]BGNIKNGVKQ,[FINGYFFKBNVKIPK[KG\KPKO,GMN

IP[KPKOKXKKRGF[NP\IPK[KF;[FZKF\GZFBGPZ\[FSVKZF\FB’IPK[KOKGO’

GP[PTNMBGZF[[GZ[FSVKZFFGBCIPK[KG\BGCT[KZKG\[.BNBRET[F\GZFEGZ[\

[INGY\KPKFSVKZF\FBNVK[CGTG\,[CTFKPKOGTGE[CTFKPKO,TEPNB\[CTF

[CGTG\.

GBOBMQYKKP\PXGFNSVGZDONVK[CGTG\,PSKKOF[V\BP\GBGPZ,FZKPGMIMET\
IMPKK[ZBN,[NVKET\OK[P[PTG\CSVKZFRGSV\NVK[CGTG\,GPMBQBKVGBZBKF
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CZGZFF[GNN\B\ET\FCKK\GSKO,[MQNET\OSVKZ\F[CGTG\RPXB\MSVKZFPKG\Z\

NINGJKQ.
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NBGZIKEG[G[NF[V\BP\[SVKZ\F[CGTG\FKBFGMIFNXEY\IMPKK[ZBNPGN

ET\FCKK\GSKO,RK\QNFGSKUGNCRG\RECLRGSUCCRKKQHFGNGPZ[NBHGCNCE[ZBKFK[
MBQBNB[FKBFRG\R\NPXGFHG.FKKRG,[MNJTOFPXGF[NSVKZ\F[CGTG\,NBCBBNB

CMEKNIEEB\EKGYFSVKZFGNFGEKT[SVKZFHGFINFPPIZ\KG"J[NVSI,MET\IMPK

K[ZBN.

[CTGE[SVKZ\KPKODZKEBTEKKQBKRFPSVKYFCMEKNET\FBOFSGVZ\GVSMET\

IMPKK[ZBNGFGBSGVZPPIZ\KGOJGCZB[GQ[NVSIBG[PBFGB\GVSMET\

FCKK\GSKOGFGBSGVZPPIZ\[C\CZB[K\,FZK[\GSV\SVKZ\F[CGTG\PIEE\MKBMQ
FSVKZFRT[K\MET\IMPKK[ZBN,[MQZYNET\OK[CMLP[PTG\.GHFGJTOFPXGF

[RXJGGKRG[PNCESVKZ\FKPKODORGSKUGRSVGZB\F[CGTG\,MEKNIEE[SVKZFHG

RT[K\PPIZ\KGOJGCZB[GQ[NVSIGNBPPIZ\[C\CZB[K\.

GMCZPXBRGMPFGMPFVTPKOECZKO[RM\CGC\GZFM’\[GC\FPKRKO’,GMPVGZ[

CPSM\SRFEZKQ)NIC(:"BPZZCKKGIRQ:MNPYGO[VYZGFPKRKO\[GC\QCXKEQ,’RT[F

BEOCXNPRG’-’GKCZBBNFKOB\FBEOCXNPG’;’FCFRZEFGRCNF[O[V\O’-’GKZEF’

NZB\B\FTKZGB\FPDEN’;’MK[ORDNGBNKGFBNFKO’-’NBNFTGRFBG\KCKGOXZ\K’.’MK
PKDGKDEGNB[ZNGBNFKOYZCKOBNKGMF’BNFKRGCMNYZBRGBNKG’-’GPKMTPLMK[ZBN
DGKBIECBZWB[ZFNMGBNFKONVEG\NGNTO’".

GFECZKOT\KYKOGKEGTKO[K[ROVSGYKO[GRKO[RBPZGCBGVQFPBV[ZNJTG\CFO,

GCBFM\GCCPYGOBIZGPMZKTB\FMGGRFFBPK\K\.GP[MLBV[ZNGPZ[FGBFEKQFMB,

[FXKGGKNSVGZIPK[KOKGO’PPIZ\F[C\’K[CGPYGONJTG\[FMGGRFFKBPPIZ\[C\

CZB[K\,GTNMQCBFF\GZFGFGSKVFB\PXG\FSVKZFNVK[CGTG\,CCIKR\CBHFGNKPE

TNHF,CMEK[RET[TNSVKZ\FTGPZNF\IKNPPIZ\KGOJGCZB[GQ[NVSI.
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TODK[FHGCFCR\\VYKESVKZ\F[CGTG\RGMNNKK[CMPKQIGPZYG[KFBNKP\B

[TPEGTNKFDEGNKFPVZ[KOCECZKFDPZB)PRIG\SGB(:"DGVB,BPZBCKK:PXGFNPKPRK
KGPKGPXGFNPKPRK[CGTK.ZCRQECKZCB[KPRGKGPKGPRG[CGTK.BPKPZPRKKGPKGNBPRK
[CGTK,BPZ:HMZNPYE[FGB",GVKZ[Z["K:"BPKPZPRKKGPKGNB[CGTK-BPZFBK
PRKKRBEF[\BNBGIGCFFGBEFBNKMBTGPZBNBHMZNPYE[CTNPBFGBFNMLCKGPK
SDK".

GNMBGZF,ECZKBPKPZPZVSKQBKDZB,[MQBOPXG\SVKZ\FTGPZCHPQFHFFGB

PEZCRQCMEKNT[G\"HMZNPYE[",PVRKPFRT[FFHMZGQNIXBKQ,CSVKZ\FKPKOGNB

CSVKZ\F[CGTG\,CTGE[CHPQ[CK\FPYE[FKFYKKOFKGSGVZKOFQB\FKPKOGFQB\

F[CGTG\,GPFZBFBPKPZNINYCKQFECYKOGNFVZKECKQ[\KINYKFPXGG\.

GBUZCKRGF[V\BP\DGVKFR\ICJCHF,GMN[GRG:
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GPTGXOFYG[KFM\CCSVZ’YZQBGZF’)PRIG\[O([BMQSVKZ\F[CGTG\BKRFPTMC\

CEKTCEDOCHPQ[CK\FPYE[FKFYKKO:
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GMPEGPF[TEKKQNBFGTKNCECZKG,[MQDOBORSMKONECZKG[CEKTCEKGXBKOKEKIGC\

PXG\SVKZ\FTGPZCSVKZ\FKPKOCNBF[CGTG\,BGNOPFKG\GFPXGFC[NPG\FRT[K\

TOF[CGTG\,PVRKPFNB\YRGIMPKOHMZNPYE[C[NPG\G,FQTNFKPKOGFQTN

F[CGTG\,\GLFS\KKDG\[CEKTCEDOFSGVZKPKOCNB[CGTG\YKKO\YR\IMPKOHG,

CEKGYMVK[CTKYZFPXGFKGXBKOKEKIGCFCKPKOCNB[CGTG\,GRPXBFHMZNPYE[RT[F

PP[MVK[FKFCCK\FPYE[TXPG.

GCTRKQHFKEGTIKEG[G[NFDZK"HPCZKSY[\YR\IMPKO[NHMZNPYE[BKRFPGMZI\

[KFKGCFMNFEKRKO[NFPXGFFPYGZK\)PRIG\[O(:
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BVSMKBMQCECZKGBNGFDEKZNRGFDZK"HB\MNNKFEKQ,[SVKZ\FTGPZCHPQFHFFKB

BKRFBG\FFPXGF[RT[\FCPYE[BNBPXGFPKGIE\[R\YRFMHMZNPYE[,GC[NML

DEZKFNMG\KF[GRKO,BGNONBCKBZNRGGNBMNGO,PFKMK\K\KBMQPXGFPKGIE\HG

FRT[K\HMZNPYE[,NBR\YRFCBGVQPG[NO,FQCSVKZ\FKPKOGFQCSVKZ\F[CGTG\,

GPFPRGKFNGLBOBMQFPXGF\KT[FCHPQFHFCEKGYMVK[FKBRT[\FCPYE[.

PFDOMKBKQFRKEGQEGPFNZBKF[FCKBFDZK"H,MKFZKDOCPXG\NGNCCPEKRFNBCBF
FPXGFCBGVQ[NYKGPFNPIXFGN[NK[,EZLP[N:NYKKOB\FPXGFCNGNCDZKEBCNB
B\ZGDFESGTZCF,BNB[FPXGFFKB[KYKKPGB\RJKN\FNGNCC[NPG\MPGCPYE[,BNB

[BKQCFB\MNVZJKFGEYEGYKFF\NGKKOCF.GBOMQ,PFKMK\K\KCBFFPXGFMBQ

NIXBKQ,CKPKOGNBC[CGTG\.GNLRBZBFB\EKGYN[GRG[NF[V\BP\’\PFRKENB
PXKRGMHF’MKBMQNBRPXBMKGXBCHF,PXGFFP\YKKP\MHMZNPYE[GBKQFKBRT[K\BNB
NIXBKQ.

Æœ��œ�º
Ø�
Ø���łŒ	œø�Æœ�
Ø�Ø�
GFRZBFNGPZCHFPKN\BCJTPB,[PFKG\GMNSVKZ\F[CGTG\NBCBFBNB"M\[GC\

FPKRKO",NIEEMKSVKZ\FKPKOF\IKNFPPIZ\KGOJGCZB[GQ[NVSIGNBPPIZ\[C\
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CZB[K\,FZK[CBGVQCGPGMIPBNKG[FSVKZFFKBMET\IMPKK[ZBNCGGEBK[BKQXGZL

C\[GC\FPKRKOGBKQMNSKCF[KPRGB\F[CGTG\.

GFBGVQFV[GJCKG\ZCGCZGZ[FSVKZFRT[\FMET\IMPKK[ZBNFGBCYKGOPXG\
SVKZ\FTGPZCHPQFHF,[BKQHFBNB\YRFPEZCRQ.GFSGCZMET\FCKK\GSKOFIGNYKOTN
EZ[G\FIMPKOGNET\GSVKZ\FTGPZP\IKNFPPIZ\[C\CZB[K\CGGEBK[BKQFGB
SGVZSVKZ\FTGPZCHPQFHF,[BUHFFGBEZ[\IMPKO.ML[CZGZ[MNBEOFSGVZ

SVKZ\FTGPZCHPQFHF,[IKGCGFGBPEZCRQ,CZGZ[BUSVKZ\GCBFCBGVQCGZCRQXKGG

NYKKOB\FPXGF,[BONBMQ,BNBET\GMET\FCKK\GSKO[BKROEGZ[KOB\EZ[G\

IMPKO,FZK[MNNNBFKFPYKKOB\\YR\IMPKONSVGZCHPQFHF.

NVKMLNBFGXZMGIMPKON\YQ[KGSKVGGKSVZGCHPQFHFBUB\F[CGTG\,MKBOMN
PXG\SVKZ\F[CGTG\,CHPQ[CK\FPYE[FKFYKKO,FKBCMEKNIEE[FSVKZFRT[K\
MET\IMPKK[ZBN,FZK[FSVKZFCHPQFHFCTXPFMCZPGMKIFHB\,GBKQXGZLNFGSKU
GNSVGZBUB\F[CGTG\.
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GKK\MQPBGEMKCMLTNFCKERGKK[GCRVNBNYG[KK\FDBGQFBEZ"\,MKXENBI[[

BPKPZN\YNF[\XBPML[SGVZKOKPKOGNB[CGTG\,[FZK’PFZFKCRFFPYE[GKBPZG

B[\YEPKNBPRKRGKGPKGNB[CGTK,F[\BRPKRKPRKKGPKGNB[CGTK’.GBNGECZKG

CYGRJZS’HMZNPYE[’)I"C,SVF"T(:
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GFBP\FKB[NVKPF[DKNFNRGFYZQBGZF[BUCHPQFPYE[KGXBKOKEKIGC\FPXGF

CSVKZ\FKPKOCNBF[CGTG\,BKQPYGONI[G[[PBKCGBNKEKPM[GN,MKDOBOBMQ

KBPZB[\YEPRK\KKPKOCNCE,TEKKQKKXBKEKIGC\GCPXG\SVKZ\FTGPZ.

BGNONECZKRGK[NFJTKOFECZKOKG\Z,MKBMQNT\KENCGBK\KK\ZFXGZLCSVKZ\

F[CGTG\,GBOMKCV[GJG\[BZFPXGFMVK[FKB,NSVGZKPKOG[CGTG\,BGNOPFKG\

GPTKYZFPXGFEKKRGCSVKZ\FKPKOMECZKFYZQBGZF,FZK[CRGDTNT\KENCGBCGGEBKBKQ

NRGNI[G[PML[KCGBG[NBNSVGZ[CGTG\,MKGQ[PNBFFBZWETFB\F’G\BNPRF

[V\KFCKK\GSKOFEGCZG\[YZ,GMCZNBKFKGXZKMKONCGBNKEKSVKZ\F[CGTG\M\[GC\
FPKRKO.

ł
ØØœ�ø	łÆØØ����Æ��º
Ø
GFRFCDGUECZKF[V\BP\,NLRBZBFCBG\KG\PIMKPG\[B\ZBKFHG[FCKBF[V\

BP\NXEY\IMPKK[ZBNFZKFGBPTPKSBN\GLECZKZCQKGIRQCQHMBKCSGDKBCPRIG\

[O,B[ZBMQPCKB[OZBKFRDEET\FCKK\GSKO.

BVSMKCV[JG\RZBKOECZKZKC"HMZBKFBIZ\,[MLML[RKRG:"M\GCBIEBGPZ:
’\SVZGIP[KOKGO’,GM\GCBIEBGPZ’[CT[C\G\\PKPG\\FKKRF’,FBMKXE,MBQCKGO
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JGC[INNFKG\C[C\,MBQCKGOJGC[INNFKG\CBPXT[C\".GVKZ[Z["K,[ZBKK\

ZKC"HFKBPS\KZ\FVSGYKO:VTOBI\RBPZ[FSVKZFFKBNVK’KPKO’GNBNVK[CGTG\,

GBKNGVTOBIZ\RBPZ[FSVKZFFKBNVK’[CGTG\’,GFZKBKQFMGGRF’[CGTG\’BNB

NXKZGU[N[CTFKPKOFP\IKNCKGOZB[GQGPS\KKOC[C\.BNB[BOKGOJGCZB[GQ[N

VSIINC[C\,BMQFSVKZFFP\IKNFCKGOZB[GQFKBNVK’[CGTG\’.GBKNGBOKG"J

ZB[GQ[NVSIINCMNKGOBIZC[CGT,FZK[FSVKZFFKBNVKKPKOCNCE.

ZBKK\GHG[NZKC"HFKBINYP[NNZBKG\RGSVG\FPGCBG\CDPZB,GTNKFOPXKKR\

FDPZB[NPZCK\FZBKG\YKKP\EIKKF)SGB(:"BPZZCB:MGNFGBK\NFGVKZMB,CZ
P\Z\K...BKPEZCQKGIRQCQHMBK,ENPBMEBCKK,EBPZBCKK:PXGFNPKPRKKGPKGPXGF
NPKPRK[CGTK".FKKRG:BKQMNFGMIFPZBKK\ZKC"HMKGQ[RK\QNKK[CB\FS\KZFCBGVQ

BIZ,[ZXGQF\GZFFGBNFGEKTRG[PXG\SVKZ\FTGPZK[CF[RKINYKO:FQPXGFNSVGZ

KPKOGFQPXGFNSVGZ[CGTG\.

JGTQF[V\BP\[NPT[FZBKK\G[NZKC"H\YVFGTGPE\DONBIZECZKBCKK,[DO

BOBMQK[PXGFPKGIE\NSVGZ[CGTG\-TEKKQK[MBQFGMIFN[KJ\IMPKK[ZBN,[MQ

FPXGFNSVGZ[CGTG\PGMKIF[K[P[PTG\CSVKZ\F[CGTG\,GBKNGNECZKFCKK\GSKO

BKQMN\GTN\CSVKZ\F[CGTG\,[FZKPBNKGRET[MN[CTFKPKOFP\IKNKOCKGOZB[GQ

P[NKPKO[CGT.GTNMLPSKKOF[V\BP\GBGPZ:"ZYZCBBPZEBKRFZBKFPGMZI\,
BCNGEBKPGEFZKC"HNEBCKKGPMNPYGOPKK\KZBKF[VKZ".
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RZBF[F[V\BP\PKBQNFXKCB\ZBKK\GMECZFTGPECVRKTXPGGFTEKUNFTPKSHB\

CECZKZKC"H,[BKNGNKHB\BMQKY[F,PVRKPFFDPZB[IKV[FBIZZBKG\NBFCKBF
ZBKFHG)BOMKBKQHFPGMZI,[MQXBGNPEPECZKFZPC"O,V"HPFNMG\\PKEKQGPGSVKQ

FN’KB,[FCKBZBKFIE[FNXEY\IMPKK[ZBN,FDO[ZBKFHGNBFGHMZFCDPZB,T"[

GCNIOP[RF,GZBF’BP\I\CRKPKQ’PRIG\[O(.

BNB[NBKET\KPFFGTKNF[V\BP\C\YR\G,MKBOBMQZKC"HCZBKK\GF\MGGQN[RK

RECMKO,HGNPTNFPHG,[C\IKNFFGMKIMVKFFCRFFV[GJF,GTGEFGSKUGFGMKI,DO

BNKCBEBCKK,PTXOSVKZ\F[CGTG\,BOMQPEGTBMQNBXKKQZCBB\ET\GMNVKFGMIF

RGSV\HG.

GN[GQF[V\BP\:"ZYZCBBPZEBKRFZBKFPGMZI\"PGY[FCKG\Z,[FZKZCBMNN

NBF\KKIS,NJGCBGNPGJC,MNVKRECLHF[CZBKK\ZKC"H.PFDO[MNZBKFBOBKRF

’ZBKFPGMZI\’BKQFKBZBKFMNNGTKYZ,GMKXEKMGNKONFGXKBPET\FCKK\GSKOBOBKQ

FMZICZBKF.DOK[NF[KOBNNC[F[V\BP\S\OGNBVKZ[B\FZKTG\G\[K[CZBKF

HG,[PVRKMQBKQHG’ZBKFPGMZI\’.

GBPROFKFRK\QNGPZ[ZCBNBKZEBNSGUET\ZKC"HGNBKETMKDORK\QNFGMKI

MECZKIMPKK[ZBNDONBIZ[FCKBB\ECZKBCKK,GNMQZCBFGB[JTFNI[GC[BK\

NZKC"HVKZMBBGNOFBP\FKB[ECZKZKC"HYKKPKODONBCKK.BLRZBF[F[V\BP\PKBQ

NGPZMQ,GNECZKGBUZCBFCKQB\ZBKK\ZKC"HPTXOSVKZ\F[CGTG\,GPMNPYGOSCZ

[BKQFKBZBKFPGMZI\.

TGEK[NFTKZCECZKF[V\BP\[FRFMCZR\ICJFBGZ[PI)V"HPFN’\G"PFN’

MC(:"GXZKLCKBGZEPBKBPZ’EKNPBMEBCKK’,EPBQIGNYTNBCKK,FBZCBCZ"F)FB(
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BPZD"MMQ,GTGEESVKZFE[CGTG\KNKUBCKKPYZBE[CTF[CGTG\\SVZNLPFIN
IZP[CYPFMG’,MPCGBZIDKDF)EUKHC(".GNECZKF[V\BP\FYG[KFP\TXP\T[Z\

PGRKO,MKBOECZKBCKKPGSMPKOBNKCBEMGNKTNPB,FKFNGNZKC"HNFCKB\KMUB\

FRECLF[RK,[FZBKFFKBPTXOSVKZ\F[CGTG\.

�����Æ���æÆłœ�ø�œ
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GBRKM[NTXPKFKK\KEQCYZYTNVRKZCKRGF[V\BP\NEIG\ZBKFHG[FCKB,GNGPZMK

BEZCF,EGGYBSVKZ\F[CGTG\KMGNFN[P[NET\FCKK\GSKOMZBKFN[KJ\O,GFKB
FRG\R\NJTG\O.

KMGNKOBKVGBFCKK\GSKONJTGQ,[PFKG\GCSVKZFNVKIMPKK[ZBNBKQFMZI[FINGYF

FVRKPK\\FBNVK[CGTG\)FKKRG:CMVGNG\[N[CTFKPKO(,[FZKSVKZ\IPK[KOKGO

[BKRFP\IKNFCKGOZB[GQC[CGTKMGNFNF\INYDONT[KZKG\BGNIPK[KG\,FZK

[PXG\SVKZ\F[CGTG\CBFBMQMEKNIEEGNFEDK[[FSVKZFXZKMFNF\IKNCKGO

ZB[GQ,GCMLNF[NKO’[CTF[CGTG\’.

ML[FGMI\F[V\BP\FPKGSE\TNML[ZYNVKSVKZ\FCKK\GSKOMN[CTFKPKOFGB

CFMZI[CGT,G[GCPF\GTN\K[NXKKQHB\,FKBTXPFKMGNFNFKG\FFGMIF[N

FCKK\GSKONRMGRG\[KJ\O,GNECZKFOXKGQF[CGTG\CBBMQNGPZ[FSVKZFIKKC\NFKG\
EGGYBCBGVQHFCGMN[CTFKPKOFGB[CGT,GNBCBGVQBIZCGFINGYFBKRFPGMZI\
NFKG\NVK[CGTG\.

GK[NIEEMKMPGCQDOZBKK\O[NFCKK\GSKOBKRFPGMZI\,[FZKBV[ZNF[KCO

MECZKF[V\BP\,BGNON[RKFXEEKOBKQZBKFPGMZI\PTXOIKGCSVKZ\F[CGTG\,GHKN

FMBYPEIKNKFGHKNFMBYPEIKNKF.G[PBNMLR\MGGQF[V\BP\[ZCBFKFSCGZ[BKQ

ZBKFHG’ZBKFPGMZI\’.

øÆœ�œœ
Ø
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GZBFHFIE[B[ZPXB\KMTKQICZNF[V\BP\C[GZ[IKEG[HF,GFGBCTNFFVNBF

CSVZG’VRKOKVG\’)GKYZBMDJG(:

"�æ�łœ��º�

	łœ�øÆœ���’.ºÆł�
ł�	�"�Æ
�	�œ,º
�ł�Ø�œª��Ø’

	łœ
�øÆœ’ª�ØØ��

	łœØ��Ł�Æ.�º

ø
��ø�Ł�ª�ł�ªºœØÆ’øÆ�øÆœ�œœ
Ø
�œ
œ�ØØ��’,��Ø�Ø
�ª
	łœ�øÆœÆł�øØœ,��º
ºØ�
ªºœØÆ’�ª

	łœ�øÆœ�øÆØ�Øœ’
�øØŁ�ø��œ
Ø
�œ,�����ºł	Œª
ØØłØºø	�Ø��Ł�ÆÆ�
���øÆ�������
Ø��
ª
��œ�øÆ��ºº���,�œØº���	ł�øÆœØ
��øÆ��ø�Ø��ºŒºœØÆœ
Ø
�œœ�ØØ��ø��
Ø
��øÆ���	ª�ªøÆ��Ø
Ø�
œ	Ø�œ��
ł".

FVRKOKVG\PXKCB\ZBKK\GPV[GJG[NPYZBCRVZEPZBKG\FDPZB,GFGBPRKIB\

FED[TNN[GQF\GZF[F[CGTG\FRSVZKOFO’\PKPG\’:NET\FCKK\GSKO,[\PKE

FSVKZFP\IKNFCKGOZB[GQGPS\KKP\C[C\,PFXGZLK[NGPZ[F[CGTG\FO

’\PKPG\’,GFNGBCGGEBKMLFGB.NTGP\HB\,NIMPKK[ZBN[FSVKZFKMGNFNF\IKN

CBPXTF[CGT,FKFPYGONCGBNGPZ[F[C\FZB[GRF\[NKO[CGT,CCIKR\PYX\

F[CGTMMGNG,G\KMUKPRF[CGTIE[,GTNMLYP"N[BKQ[CGTBNB[CTFKPKO,GCML

RPXBKOF[CGTG\’\PKPG\’.
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BPROECZKG\PGFKOCKG\Z,MKPTGNONB[PTRGMNNFYGCT’PYX\[CGTMMGNG’,
GBEZCF,PFKMK\K\K[KTNFTNFET\NGPZ[KS\KKO[CGTCVIG\P[CTFKPKO)F[GF:

’ZCKRGKGRF’SRFEZKQPB:"GBKQZBGKNGPZC[CGTPYX\[CGTMMGNGGNYZGBIXK[CGT";

’\ZGP\FE[Q’SKPQZXC:"GMKGQEFSVKZFFKBNVKFIE[KO,BKFGFBPZKRQPYX\OMMGNO

FGK[ZKC\IKN\IE[EK"C,GFBGEBKNK\B";’RGETCKFGEF’PFEG"\BG"ISK’VE:"BCN

Z’KGSKNBBPZ’BZCTFT[ZKGO’BNB’[\K[C\G\’GFBGEBKENBBPZKRQPYX\[C\

MMGNFGNMQCTKRQ[\K[C\G\\PKPG\EFKKRGK"EKGOPT\NT\",GTGE(.

PFDOMKRZBFPECZKGEFGFSNYBBET\KQ[BVKNGBOK\IKNGNPRG\CKGOF’BGG’,

KI[CF[C\M[CGT[NO,GNBKET\KBKLKVZRSGFXKGGKNPRG\IPK[KOKGO,GX"T.

$ $ $

œ�æ�œ	
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B(CPBPZK"YOZCF[IJKFNZCKHKZB’CSMKQZG\I’"[VGZSOCYGCW’CK\BFZQ

GK[ZBN’)[CJ-BEZ,\[T"H(F\KKIS\KN[BN\FPVZ[KO:MKXEKMGNFKFZCKHKZB

NFGMKIPPF[FZDK[CTXPG[’IKEGEFYGEONNKCGRF’,[IK\GLFSMKQFKFNVRKPMGG\

FB[,[PBFBP\FKB[BXNMNBEOFIKEGEGFNKCGQCBKOMBI\,GBV[ZBVKNG[FNKCGQ

YGEONFIK\GL,G[BRKZCKHKZB[FB[NBFKK\F[GNJ\CG,GNMQEGGYBFGB[FZDK[\KMU

B\FIKEGE,GPFZBKFK[PZCKHKZBNNPGEPPRGNMNCZKFBIZ\.

C(FTKZRKIMOBIE,NML[NMBGZFYG[KFHGPTKYZBNK\B,MKFNGBMNTRKKQHF[FB[

NB[NJFCZCKHKZBFKFZYJZOTNKK\GNBZWK[ZBNGFNBF,MVK[P[PTCECZKFDPZB

)C"PVFB(:"ZCKHKZBMKSNKYNBZTBEK[ZBNK\KCPBF\TRK\B...ENBR[NGJCKFRGZB

EDKFRO",GBKNGPT[FEZCF[[IJKFNZCKHKZBFKFCT\FKG\ZCKHKZBCCCN,PFKG\GZCF
EZCCCN.

D(GNCZZPYIOBPZ\K[CGGEBKFYG[KFCPYGPFTGPE\,[FZKPVGZ[BPZGCSGU

PSM\IDKDF)MHB(:"BPZZCKBCFGBPZZCKBNTHZ:\NPKEKIMPKOBKQBGZ[NDKFRO
[GNJ\CFQ,YNGIGPZPSNPREZB.GPFSNPREZB[\GNE\B[FKB,FSLPEPFBKQBGZ

[GNJ\CG,\NPKEKIMPKO,[MNDGVQB[,EM\KC’FNGBMFECZKMB[RBOF’’TNBI\

MPFGMPF".ML[NPT[F,ZCKHKZB[CGGEBKFKF\NPKEIMOBPK\KNB[NJFCGFB[DO

CT\[FKFCCCN,GBUYGEO\TRKG\KGTNML.

GBMQ,CTRKQHFK[RF[BNFFTGPE\CVRKTXPF:ZCKHKZB[\NPKEIMOFKF,N[OPF
FKFXZKLNF\TRG\[NB\[NGJCGFB[.GMCZTPECHFFDBGQZCKKGSUIKKOPCDEECSVZG
’CQKFGKET’TNB\Z,G\KZWC\ZKBRVK:"FGB]-ZCKHKZB[NZGCTRGF[CGNBCJITNYN
GIGPZHF,GT[F\KYGQNTXPGC\TRKG\BNG.BKRPK,NBGCTCGZTXPGT[F,MKKGETCTXPG
[BKQCGTGQ[KZENDFKROISG[NGO,GZYNVTPKOFXEKYKGZENDFKROC[CKNNFTNG\

R[PG\,NMLF\VNNBVKNG[KGZEN\GMFNVK[TF,NBK[NGJCGFB[BVKNGMN[FGB".

)GNF[NP\FTRKKQZBFCSVZ’TKGQKTYC’[M\C[CGGEBKNBFKFSGCZZCKHKZB[DO

CVG[TKK[ZBNBKQFB[[GNJ,MVKF[KJFFBIZ\CPSM\IDKDF)[O(,BNBZYC\NPKEK

IMPKO(.

RPXBBKVGB,[N\KZGXGF[RK[NFCQKFGKETCGGEBKKETZCKHKZBFKJCMKTGEYGEO
\TRKG\KGNBFKK\FFB[[GNJ\CG,CFKG\G\NPKEIMO.GDON\KZGWFZB[GQ,DOBONB
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CJICMLTE[FGXZLN\TRKG\,CGGEBKNBFKFYGCTPSPZG\MKIKEGEFYGEONNKCGRF

M[FGBKGETCTXPGMKKK\MQGFSKCFNMLFKB[BKQFB[[GNJ\C\NPKEKIMPKO.

GTNMLCB\KZGXKRGNRMGQ,MKMNTRKKQHF[BKQFB[[GNJ\C\NPKEKIMPKOGMG’FGB

EGGYBM[FB[VGDT\CFO,BGNOBO[NKJ\FB[FGBNJGC\O,CGGEBK[FB[[GNJ\

CFO,GMVK[FBZMRG,YIRGP[O.

E(BGNOFBP\FKBMKK[TPEKNFGMKI[PT[FHFCG"YOZCF[IJKFNZCKHKZB"FKF
NBIZF\TRKG\[F\TRFZCKHKZB[NBK[NGJCGFB[,MKFRFMNNDEGNYCTZ["K)M\GCG\
PDC(:"BPZZCHKZBGBPZKNFBPZZCKHKZB-FGB’ZCKHKZB’FGB’ZCHKZB’,BNBCCCN
PYPKESNKYNBZTBEK[ZBNNYPKFEZCKKGIRQGBKQSPKMFCCCNFGGYZGNKF’ZCHKZB’".

GBOFDKZSB[NVRKRGFKB"YOZCF[IJKFNZCKHKZB"FZK[TNMZIRGMKTGCEBHG

FKK\FNBIZ[TNFZCKHKZBNBZWK[ZBNGRSPL[O,G\TRKG\KGFNBFKGYGEOTNKK\G.

GBONI[LBEONGPZ,[BOP[PG’ZCKHKZB’PGMI[FKFHFNBIZTNKK\GNBZWK[ZBN

FKBLRVD[CMNNTOZCF[FKFBK\QPG[CGCCCN,BPGZNG:[MCZPGMI[ZCKHKZB[C

NCCNBIZK[FKFCBZWK[ZBN.XBGNPEPPF[BPZZCKHKZB)[C\YKEB(:"BPZZCK

HKZB,MKFGKRBCCCNFGFBPZK...MKSNKYRBNF\O...".FZK[ZCKHKZBBPZCCCNPF[FKF

TPG’MKSNKYRBNF\O’EFKKRG,CFKG\GCBZWK[ZBN.GBOMKBPROBKQFPYGONFZIKCMBQ

CMNNG\TRKKQHF[NIHZ\ZCKHKZBNCCN,FZK[NRKEGQEKEQEKKRGCML[PGMIPTXO[PG
[[IKJ\ZCFNZCKHKZBFKFNBIZ\TRKG\KG[NZCKHKZB[NBK[NGJCGFB[,GYG[KK\
FPVZ[KORMGRF.

$ $ $
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CS"E,J’[CJ\[T"H.NMCGEFDBGQFZCEGECZKHN[NKJ"B,PI"SFI[GC"P[VJFPHKY",

BIE[F"J,K[DBNTEGK\CZLCMNPKNKEPKJCBMK"Z.
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B(ZBK\KB\B[ZM\C\OCTRKQFT\Y\\GMRG\BGEKSYKOPF[R\ICJGCECZVGSYKEGZKRG,GMKEGT

ET\FDZK["BHX"NNFIHKYC[KJFFSGCZ\[K[CTNG\TNFIMPF,GM[KJ\F[G"PGETKPKF.GMB[Z

FBZMRGC[KJ\GCSVZK[PZGP[VJ]I"BSK’X"B[.GDONZCG\[ECZHFPTGDQCIGY[NHMGKG\

FKGXZKOGRFVLNFKG\PRFDFSGIZKO[MGVKOGPIKKCKOB\FPT\KYKOGFVGDTKOCHMG\FKGXZKO.GTKKQ

MTKQHFP["MPFZ["OCP[VJ[NGO]SK’ZBS"CTP’ZMI[B[ZM\CC[O[G"\FZB"[]MNNKD
SKPQM’[EBT"DEPEKQ\GZFBKQYRKQR\VSCIMKZG\EBVKNGIGCDPGZBKQBEOKMGNNFYRG\NICKZG

GBVKNGCYRKQ,EPNGFNFGXBFRK\RFGBKQECZ[KIGNTNKGYRKQNPNGFBNBCPTPE[N[\OGMG’,GM"[

IMKZG\EFGKECZ[BKRGCBNTGNOEBKRGCZ[G\G.BNB[BRKZGBFPRFDFBZWMNFKGOEIGMZKOHP"H

GBKQCFOIHZF,GMKGQ[RFDGMQFGKYRKQGBKQCGIHZF,MEBPZKRQCVZYBKHFGR[L]C"PPE.[FBK

SKJGP\BYRKB,TM"N.GM"MFZ["N]C\[GCFSK’N"G[EBT"DEFGKECZ[BKQCGPP[GDOECZ[NBCB

NTGNOPFRKPEKQSKJGP\B.GCR\F"P]YX"ESY"C[M\CEPFRKDOPEKQEKRBEPNMG\B,FGC"ECP[VJ

[NGO[O.EGQPKRKFGBGYKCB\ZKQCTRKQ[KGZCHMG\FKGXZKO[FGB\YUDOPEKRBEPNMG\BGDOPMI

PRFDFSGIZKOGRMGQFGBDONET\FSGCZKO[BKQCTNG\TNFIMPF,GY"GNFSGCZKO[K[CTNG\TN

FIMPF.]CTRKQFT\YG\NXGZLBK[KTKKQNYPQCSPGL[.

C(GCB[ZNJTRF[NBIZ[FECZPGVWC\Y[GZ\FBNYJZGRK\]BKRJZRJ[GCPXCHFK[NMBGZF

NFI[KCGMHGJG[NKO[BCGEPPRGGPMNBEO,SCKZBNKFNFDZK["BHX"NENBBPZKRQEKQHGJG[NKO

FKMB[F[GEEKODRCGGHZYGNKO.GRNT"ENVZ[[KJ\GTV"KCKBGZFIHG"B]C"YSK’K"BSY"J[CEKQ

[GCZMNKCBGKZB[ZFG[NLPZB[FDDENVKFXE[CDPZBEBHNKRQC\ZNCSGUIKKCF[GCZ,GFGY[F

NZPC"QGNBIZGRKOPEGTNBKVJZF[GCZPJTO[FMNKCTGEGPG[NLCBGKZGPHGPQNF\RVWFZK

[CPXCHFFGBBCGEPPRGGPMNBEO.G\KZWFIHG"BEMKGQ[KMGNCTNFMNKN\CGTB\HF[F[NKMG

PZB[FDD[FGBCZIKGCB,RI[CFMNKMBKRGBCGEMKGQ[[GFFGBNGNTRKQ\CKTFNHF[F[NKMG,

G[TNMQRI[CTEKKQDOCPXCHFMNK[NGGF[GCZGNP"EC\ZNCSGUIKKC.GMTK"HM\CCBPZKP[F

SK’N"BSY"H.

Æ.��Ł�ø	Ø�
K[PVGSYKEGZRGES"N[BKQCTNG\TNFIMPFG[BKQ\GYUN[KGZCHMGKG\FKGXZKO,M[O[M\C

CSVZTPYFP[VJC[OFDZR"Y[NKJ"B.GTGEPJGP[PKFEFDZ["HBGKKZCBLHX"NEPXKBG\

FKXKZG\FPGVXG\NNB[NKJFI[KCHGJG[NKO.GBT"D[PT[FF[NM\FKXKZFNBKRJZRJ\I[C

Z[TG\GPT[F[GE,P"PBIZ[MCZFG[NMGFKXKZG\N[OGFOBCGEKOPPRGGPMNBEO,EKQHGJG[N

KOK[NFO.GMLP\CBZPFBIZGRKO[\KZXG\KZGXKOBIZKOTN[BN\FZPC"Q,GY"GNECZKFZPC"Q
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TXPGES"NEMNKFPG[NLPZB[FDDI[KCBCGEPPRGGPMNBEO.GMQP[PTP[G"\BPZKKG[Z]I"C
SK’R"J[ESVZKO[YRGPBR[KIKN[[NNGPK[ZBNKOEMNTGENBBKCEGOBT"V[ZXGNBCEOBKRO

MHGJG[NKO.P[PTFBBORBCEGNNB[NKJFFG"NHGJG[NKOBT"V[RT[K\FVTGNFT"K[GEEKO.

GB"MNMBGZFCPYGO[FKXKZG\PGVXG\CMNKF\Y[GZ\CBGVQ[BKQ[NKJFTNKFOGMNBIEKMGN

NFT\KYP[OCXGZF[BKQPKKBPZNGPF\T[FGBKQPKKBPZNGPF\VTN,FG"NHGJG[NKO.GK\KZF

PHGENVKFPXKBG\[NFKGOKEGT[DOCTNKFKXKZG\TXPOPTGRKRKO[KVGXGKXKZG\KFOCMNKF\Y[GZ\

T"P[K\RGNFOVZSGO,GCZPQEKQDO[NJGRG\FIGYBKROBGMVKOB\PT\KYKFKXKZG\BB"M

P[\P[KOCFONXGZLPSIZK,FBCNBGFMKBKQFIGYMGVFBG\OTNFT\Y\O,FZKECV[GJGI[KC

HGJG[NKOEBCGEPPRGGPMNBEODOCEKRKFO.

�.ªØ������ªØ�Ø�łª	øª��ÆØł�

B(GFRFM\"ZFBZKLNPTRK\GCJGCJTOGET\NPXGBV\ZGQNCTNKFKXKZG\[KGMNGNEZG[\[NGO

PMNPK[KT\KYB\KXKZ\OCMNEZL[FKBGHB\PMIEKQKGZEN[EFICKZGGEKQRFRF.GMEYKK"N

[FP\GGLBGF[EMQ[T[FVTGN\\KGGLBG[EMRG\BVKNGCNB[[MZGFGTNMLPIGKKCFRFRFN[NO

TNFVTGNF[RFRFPPRF.GMRVSYCIG"P]SKPQYV"FSTKUK’[EF[EMQEKRGMSZSGZGMEM\CCCKBGZ

FDZ"B]IG"PSK’V"HSYK"H[P[OPFZ"OEEKQ[EMQGSZSGZMEKQKGZEN[EFICKZG,G[PYCNFFRBF

PIGKKCN[NOTNKFDOBONB[MZGNML.MPGMQF["L]IG"PSK’[X"BSY"C[M\CEMNFKMB

[P\MGKQNF[CKIGNFRG\B\ICKZGIKKCFRFRFN[NONG.GBT"DEPSVYBNQCC"Y]YB.[CEKQIHG\B

BKFGKPKN\BBGNBG,P"PMNHFEGYBFKMB[NBRT[FFPT[FTNKEGBGTNKEKPT[KCFP\G[N

FRFRFBG[NFPFRF,FBBOFPFRFKGZEGP\MGKQNF[CKIGNFRG\IKKCNGFRFRF.GDON\KZGWF[RK

[NF\GS’[O[M\CGERGKCTNPBNBI[KCRFRF,P"PCBGVQEYKKPBNBDZBGKGZEFPFRFNPJZ\

\[NGORZBFENMG"TIKKC,GMPGMNXCTK[EGZ[\[NGOTNVTGN\XCKT\G.

GMKG"CVSYCIG"PZS"ES"ECPK[FGXKBFGXBG\NFXKNB\SVZKGGSVZKICKZGEBOKZEPZB[TN

ET\[RKFOIKKCICKZGNK\QNGPF[RFRFPFFXNF,GSKKO[OFZP"BEMQFECZCMNBEOETG[FTO

ICKZGVTGNFBGJGCF,NBKGMNNGPZCIKROT[K\TPEKFGBKNGNBXKGK\KL,BNBXZKLNK\QNG[MZG,

GM"MFV\"[[OC[O[G"\VZK\CGBF]SK’R"I[.

C(TVK"HFTNFM\"ZBV[ZG\V\ZGQNCTNKFKXKZG\[NBK[KKZGNTXPOCKXKZFGNBKPRTGB\

FPT\KYKOPNFT\KYB\KXKZG\KFO,BNBRFVGLFGB,KBV[ZGNPT\KYKONFT\KY,BNB[MNFPT\KYKO

MKGQ[RFRKOFOPVTGN\O[NCTNKFKXKZFIGC\OFFNM\K\N[NOTNPF[RFRFGPFVTGNF.GB[Z

T"MDOB\"N[BKQCTNG\TNFIMPFG[NB[KKLN[KKZCFGNIKKCTNKFPEKQDHN,P"PCV\ZGQHF

[CTNKFKXKZG\KGZEKOTNPR\NFRG\B\FRFRKOPFVTGNFGNEZG[TNML[MZFZK[IGC\FRFRKO

N[NOTNPF[RFRGPQFVTGNF[NFKXZRKO.

ª.ªØ�����
��Ł�ø	Ø�

GRZBF[ECZKMORMGRKOCPXKB\V\ZGQN[KJFFSGCZ\[BKQCTNG\TNFIMPFNBPEKRBGNBPEKQ

SKJGP\BGMR"N,GNIKKCPEKQRFRF.GBGNONJTRF[FPXKBG\[FKXKZG\PG[NMG\MBCQ[BKQNF

FGVMKQCMNKF\Y[GZ\NNBKMGN\BMKVF,NBIGYK\GNBP[VJK\,GCVZJ[MVK[FGCZZDOCTNK

FKXKZG\CTXPOPTGRKRKOCECZ,GVTPKO[FOCTXPOVGTNKONPT[FFVXFHFCPK[ZKQBGCTYKVKQ

T"PNVZSPO,FZK[CPXCHF[BCGEFECZPPRGGPMNBEOGBKQEKRBEPNMG\BNIKKCB\FPT\KY

NXGZL[KPG[GFBK[K,PMIHFK[NVJGZB\FPT\KY,BONBPJTOT[KK\NVRKOP[GZ\FEKQMRVSY

CIG"P]SKPQZR"JSTKVKOF-H[.

CKYZBEBGZKK\B

ø	
�ØªØªØ����ł
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Æ��Ø���"	
MCGEPTZM\YGCW’CK\BFZQGK[ZBN’.TCZ\KTNPBPZG[NFZF"DZ’EGECZKHN[NKJ"B[VZSO

CYGCW"CK\BFZQGK[ZBN"GRFRK\KPMNFPFNL,GFRSKGQNV\GZB\CTKK\XZKC\FEKSYKO.

FZTKGQJGC,BNBERIHKBRQPFYGZFFKGO,BEOXGZCEKSYGTGCZTNDHN)CFRIF[K[CTNG\TN

HMGKG\KGXZKOGMVKET\ZGCFVGSYKO(,GTM[KGXZKLFGBNYKKOPXG\"GF[KCB\FDHKNFB[ZDHN",

GXZKLN[NOPF[XZCGPF[RFRF.GCMQ,FBOPK[FGBP[NO?!

GT\FKFKFPG\ZNXKCGZNXZGC,MKFPG"NPBV[ZNFOHB\,C\RBK[K[NO,FBOPK[FGBK[NO?

FNBDOCPXC[NFKGOFGBKMGNNXZGCCFK\ZGN[NOCTEHF,BLFGBBKRGTG[FHB\,GB"MPF

FGTKNGIMPKOC\YR\O?!

GBGNKK[NEGQ[FECZNBEGPFNKGZEN[EFICKZGGPFRFBG\GEXZKLN[NONG,BNBHFEGPFNPBQ

EFG[YGJU\VGIPBG\GTW[FICZRJTC[EFICKZG,GMBQR[BN\F[BNFBOXZKLN[NO,GNPK

K[NO,GCMNNK[NTKKQBOKMGNNYI\\VGIPTWHF,ENMBGZFBKRG[KKLNRGJT,GBGNKDONBNCTN

F[EF,GMLFGBFXGZCNFRB\TXPG.

CCZMFPZGCF


	Ø��ø	�Ø��ł
BC"EGZC[MGR\DKNFGPYGZIKKO

Æ��Ø���"	
NMCGEPTZM\YGCWCK\BFZQGK[ZBN.ZBK\KCDNKGQFBIZGQB\PBPZG[NFZF"DEGECZKHN

[NKJ"BBGEG\FXTFIE[FNIKKCB\PT\KYKFEKSYKOGF\GMRG\N[NO,GBTRFCHFMPFFTZG\.

B.KN"T[K[ROZCRKOFP\KZKONFT\KYEKSYKOG\GMRG\PVRK[RI[CMHGJG[NKO,[FCTNKOMCZ

BCE[NKJ\OCKXKZ\O[BV[ZNFT\KYGPFBKRJZRJGBKQNFO[GOBV[ZG\NPRGTGN[NGJTNML,GHF

DGVBDGZO[KVYTCTNG\ODONVKF[KJFFPIPKZF[K[CTNG\TNHMGKG\KGXZKO,GC\IKNFI[C\K

[NVKJTRFHGNBKTHGZFXTFHGMNN[FZKHFRI[CMHGJG[NKOGMBKNGNBYKCNGFFRBFPPRG,BMQ

CBP\K[NINY[DONVKFP\KZKO[RI[CMHGJG[NKOFKKRGCBGVQ[CTNFKXKZFCBP\PRSFNPRGT

CMNMGIG[NBK\V[JFEKSY,GBKNGFKFCKMGN\G[NBKTNFNBKRJZRJFKFPGRTHB\,GNMQ[KKLNGPZ

[MN[TNFNBKRJZRJFGBP\KKB[PCTNG\G,BCNNVKFXTFHG,NMBG’NBKFKFNGYVKEBCML

[K\VZSOCBKRJZRJ,[FZKDOPK[PT\KYEZLFBKRJZRJK\IKKCN[NONG,GBEZCFFGBKFKFPTGRKKQ

[KG\ZBR[KOKKI[VGNKXKZF[NGCEZLHG,GPPKNBNBRI[CMHGJG[NKO.

C.GFRFK[ROBR[KOFPT\KYKOEKSYKOGJGTRKOJTRFNFK\Z[FHPZKOFPGXKBKONBGZB\

FEKSYKOPTGRKKRKOCML,MEK[FOK\VZSPGGBR[KOKHPKRGBG\ONFGVTG\GNI\GRG\,GK[FPGSKVKO

[CBP\MKGOMNPK[PGXKBNBGZEKSYKGET[NBKZGKIPMLPVRK[BR[KOPT\KYKO,GMNFSKCF

[PGXKBNBGZFEKSYMEK[BR[KOK\GGETGPPRGGKHPKRGBG\GNBKZGTKO.BPROPS\CZ[BUBOK\CZZ

[FECZKORMGRKOP"PNBKFKFCHFJTONF\KZNVKFFXTFFIE[F,[MMN[KFKFNGBV[ZG\NFZGKI

DOPTXOFVX\FEKSY,CZGZ[FGBKT[FMQN[OMLMEK[BR[KOK[NPGNGTNML,GPPKNBRI[C

MPFRFB\MNFPT\KYKOGIKKCKON[NONG.

D.FZCCZKHN[NKJ"BCPBPZGCBG\GM\CNNPGEMKSGEGPECZKFZP"BCSK’ZS"ECSTKUE[M\C

CREGQBIE[FKFCCK\FBSGZKOGFGXKBB\TXPGGDOICKZGFGXKBGPIP\G,GM\CFZP"B[BOKZETN

ET\[RKFOIKKCN[NONG,GPMBQFGMKI[BOF\MGGQNJGC\ICKZGIKKCKON[NONG,BPROTKKR\K

CECZKFR\K’[O[M\C[FGBEKQPKGIE[MNECZ[BIEBKRGKMGNNT[G\GNCEGGPGMZINTHGZCHFDO

NICKZGBHKMGVKQHFB\HFNF[\\UCFGXBF,GNVKHFCREGQEKEQ[BKRGPGMZINT[G\MQTCGZICKZG,

BKQNNPGEPECZKFZP"BFR"N.
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E.TGEK[NXKKQENMBG’MNFXTFHGNBKTHGZNDCKDGKKO[PKKXZKO\GMRG\[KPG[KG\,[BOCBRG

NIKKCPEKQRFRFFZKHFCDEZFVYT\FNGB\G,[BF"RBKNGFREGQFGBPEKQDHKNF[K[NFOCTNG\BHK

DOCDGKKORVSY[DHNTMG"OBSGZ,BCNPEKQRFRF[TXOF[KPG[K[NGFK\ZGZYIKKCN[NOTN

FRB\GFZKHFCDEZFVYT\FNGB\G,GDOBKQNEGQPEKQIKNGNF[O[FZKBKROKGETKOPK[PT\KY.

F.TGEK[NFTKZ,[FXTFHGBMQP\BKPFKG\ZMT\PB[ZC[RKO[TCZG,MKCTCZNBFK\F

FBV[ZG\N[NONPG"NZYT"K[NKI\MSUCPHGPQ,GFKGOK[BV[ZG\N[NOEZLICZG\FB[ZBK

CJNVGQBGEZLFBKRJZRJ,BLPBKELMKEGTNVTPKOBEOPT\KYEKSYPHPZPSGKKOGBKRGKGETB\[PG

GB\VZJKG,GNBKKETNPKN[NO,GHFKMGNNDZGONPM[GN[NBKGMNGN[NO,GBGNKK[NFXKT[KPIGN

NPK[BKRGKGETPKFGXKBEKSYHFGP[\P[CGNVK\GPG.

CCZMF


�ł��łØª

Æ��Ø���"	
NMCGEFPTZM\FRMCEFCYGCWCK\BFZQGK[ZBN.

CDNKGQFBIZGQ)YV"J(EQFZF"DZ’EGECZKHNTNFCTKFFRVGXF[NPGXKBKEKSYKOG\GMRG\,

[BEOBIEYGRFPPRGEKSYGPTNFGNZ[\FBNYJZGRK\GP[ORVGWNE’MRVG\\CNGSGPMKOTN

F[KJG\[BKQHMGKG\KGXZKOCHF.

GFGBPXKTV\ZGQKVFNHF[PICZKFEKSYKOKPINGTNHMGKG\KFOGK\RGZ[G\NFT\KYMPF[ZGXKO

BNB[MNFPT\KYKOKIGKKCGN[NONFPICZPEKQRFRFPFGXBG\KG[NICKZG.

BLRZBFEFPFRFNXKCGZBKRGPICZFEKSYGBKQNGHMG\N\CGT\[NGOPPK[KT\KYP\GLFZ[\

FBNYJZGRK\,MKBG\GFBEOB[ZYRFPPRGEKSYCMSUPNBCNK\RBKOGCNK[PKZ\HMGKG\FPICZ

GFTNFBG\GTNFZ[\GFVKXG,FGBHFB[ZPFRFB\MNFXKCGZGFORFRKOPPRGGNBPFPICZ.

GMPGM[KPMGZBG\GFEKSYTXPG[YRFNBKXJZLFYGRFN[NONFPICZP[GORFRFMKNBRFRF

PPRGBNBPHF[PMZNGB\FEKSY,GMQM[K[PKTNYFNB\FEKSY,FGBHF[PFRFB\FYFN,MLDO

BIZK[FPICZPINTNHMGKG\KGGBKQMBQRKEGQ[NHMGKG\KGXZKOGF[D\DCGN,B"MHF[FTNFB\

FEKSYFVZJK[NGTNFB\ZFGBHF[RYZBFPFRFGNBFPICZ[NFEKSY.

GFRGC"KZYBGSZNF[\P[TOFNGIG\[PICZFSVZ[KNOPMSVGTNTZKM\O,BCNBOKYRFBEO

CMSVGSVZBIEGKT[FPPRGXKNGPKO,FZKFGBFPFRFNXKCGZGNBFPICZ,GBONBKFKF[BNF[N

F[D\DCGNBKROIKKCKONGMNGO.GMQCEKRG[NFZPC"QBOBIEKHMFB\FFVYZG[GCKVYKZRGNB

K\IKKCFHGMFF[RKNFDGZOFZB[GQ.

GRPXB[BOKT[GMFFXTFFIE[FN\\Z[G\NFT\KY,KXBGFPICZKOYZIPMBQGPMBQ,GBO

KTNGFGCTXPOTNFB\ZKMGNPK[FGBIZNFTNG\GTNB\ZBIZ.

CCZM\F\GZF


.�łØ���	ª
KZG[NKO

Æ��Ø���"	
NMCGEYGCWCK\BFZQGK[ZBNFPVGZSON[OGN\FNF.

CPF[FXKTGCYGCWFBIZGQ)[CJ-BEZ(NIKKCB\MNPT\KYKEKSYKOPIP\RFRF,K[NFTKZ

[CMNFZBKG\[FCKBPKKZKCDGZOK[KZ[RFRKOP[NG,BCNMBQFGKDGZOEDGZO,PMKGQ[PT\KYKO

PEKSY[[KKLNDPZKNHF[YRFGPFPVKY)GNBF[BKZNTXPGHMGKG\CEKSYHF(,GFRGC"KEQZYTNCTN

FEVGSGNBTNMNFBR[KO[YGRKOSVZKO[FEVKSCTNFEVGSCNGIG\BNG,GDOTNCTNFEVGSSCZ\
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FRGC"KFKB[BU[FBG\KG\TXPOFO[NG,BCNFSKEGZ[NFO[KKMKONPICZFSVZ,BCNMBQYRFB\

FEKSYTOMNSKEGZFECZKO[C\GMG,GK[NGZ[G\NFT\KYGPPRG.

]GEZLBDCFCZGLJTOGFPFZ["DI"DSK’YM"ENBM\CGB\FJTOP[GO[NBR\MGKQNFFRG\G,

BNBP[GO[FBG\KG\[KKMKONGGNBNPICZFSVZ,GMQFGBCP[N[R\RG,GBUMBQFEKSY[KKL

NFYGRF[PPRGPT\KYKO[.

GPF[RM\CCPBPZEFR\KCG\CSK’YX"ECKBZB\JTOF[G"TEIKKCP[GORFRF,BKRGPEGKKY,

FR\KCG\SGCZMFSP"TGMPG[M\CFPICZTXPGCC"K[VSYMFZ"IEJTPGFGBP[GO[HMFCG

NP[MGQ,GMP"[FJGZGFZ"IGZCKRGKGRFGRPG"KGZKC"BGFZ[C"BGFZB"[,BNB[FR\KCG\M\CENYX\

VGSYKOIKKCP[GOP[\Z[K.

GTK’CBCQFBHNHMKFGP\RFV"BEJTOFZB[GRKOEBKQMBQRFRF,EPBKBMV"NPBKHFSKCFRT[F

FVYZ,SGUSGUFGBHGMFPFFVYZGNPFK[NO,GM"MCECZG\P[F.

GCMNFZB[GRKORYJGCV[KJG\EBKQMBQIKGC[NRFRFGNBM\CGIKNGYKOBOR\MGQNFFRG\GBG

NB,GDOCZKJC"B[EKKYPN[GRG[FJTOFGBPVRK[NBR\MGKQNG,FRFC[G"\FZKJC"BSK’P"EM\C

CHF"N:MKDOZBGCQHFNBHMFCC[ZFHFCPF[NBCBNKEGGMG’GBOFGBMQBKQNG\CKTFTN[PTGQ,

E[PTGQHFNB[YKNPEKEKFGNBPKEK,GFGKNK’MBG\F[BPZGCVZYIHY\FC\KORMSKFDGKFOMPECZ

MNFPIHKYCFOHMFCFO,GMVKPF[VK’Z’[PGBNH"NGMNFPVZ[KOMGNO,T"M.

GP[PT[DOFZKJC"BSGCZTKYZFJTONFNMFENB[YKNPEKEKFGCC"CM\CZYNZGGIBEPKN\B

NFY[G\TNFZPC"Q.

GTGEK[NFTKZEFZPC"QM\CEP[\Z[KNKF,GMCZM\CGFYXG\GFR\KCG\CSK’ZP"GEP[\Z[KBKRG

EKQRFRF,GKMGNNGPZFKK\KP\TRF,B"MDOMBQBVK’NFZPC"QKMGNNGPZ[BKRGPGMZIN[PGTEKSY

HF,GNBFKFYGRFG)GTK’[KTGZKZCK[PGBNC"CBG\KG\X"I-X"JEBVK’CBP\FKFYGRFGP"PMKGQ

[KMGNNIKG\CNKHFVJGZ(.

GM"HFGBBVK’CDGZOZB[GQ,BCNCRKEGRKRGFGKDGZOEDGZO,GMPG[FHGMFPFFVYZK\RFGNBIZ,

ENMG"TBKQ[GOXE\CKTFTNFBIZ[YCNG[K[NONHF[DZOFFVYZ.


Æł����Ø�
�

Æ��Ø���"	
ZBK\KB\FFXTFNV\ZGQFNM\KN\GVT\XZKC\EKSYKO,GFZCFMG\C[NKJ"BPGMKI[MNFTG[F

VTGNFMEKNFCKBFRBFNBIZKO-MNPK[RFRFPMLIKKCN[NO,GPMNPFNLFECZKORZBF[FGBEKQ

MNNKCMNBGVQGBGVQ,GNVKHFTNFCET\KN[BGNCBGVQ[PPXKBBIEFPXKBVJRJ[P[P[B\MNN

FBRG[G\,NEGDPB,FPPXKBB\FJNVGQFSNGNZK,[CZGZ[MNBIERFRFPML,FBOIKKCKON[NONG

PEKQRFRF,GBU[F\[GCFV[GJF-NVKFTGNFPFPBPZ-[PPXKBHFNBF\MGGQNT[G\MQCPJZF

NF[CKINMNNFBRG[G\,BNBZ[OB\FVJRJ[NGC’Z[OFVJRJKO’[KFKFVJRJZ[GO,GF\MGGQ

NPMGZB\FVJRJ[NGMPGMNPMKZFZDKNF]GFKKRGMPG[JGTQFZCFMG\C[NKJ"B[PJTOHFNGNK

FXT\GBKQPYGONIKKCB\FPT\KYEKSYPEKQRFRF[,BCNR[BN\F[BNFBKNGKCGBKFGEKGKPXKB

VJRJIE[CPJZF[MNBIEKGMNNIYG\BG\GGNF[\P[CVJRJHF,FBOMNFBR[KO[K[\P[G

CVJRJHFK\IKKCGN[NONG,NVKFTGNFPFPBPZ,K\MQ[BMQMNFP[\P[KOKIGKCGN[NONG,GX"T.

CCZM\F\GZF

Æ.º��
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Æ��Ø���"	
NMCGEPTZM\’CK\BFZQGK[ZBN’.CTRKQFV\ZGQFFNM\KN\GVT\XZKC\EKSYKO,BU[BKRKZBGK

NTPGECPYGODEGNKO,NBIZ[MG\C[DEGNKFEKKRKOFSMKPGTNML,PMNPYGONBBPRTPNFCKBPTJ

FTZG\.

B.CPF[EQCBGVQ[BKRG[GFFFRBFTCGZGEP"PIKKCN[NOEFGKMPGEZCIXZICKZG[M\C

F[G"T[BOBPZNGXBGNBKXBIKKCDOCNBTCKENPKDZ,K[NFTKZENMBG’FZP"BIGNY,[FZK

FZP"BMG\CBOFGXKBICKZGGEZCG,VJGZBONBTCKENPKDZ,GCV[JG\FZKFGBY"GPFBGPZNGXB,

MQPGMIDOCK["[[FCKBB\PYGZKFETG\CHFGM\C[FOIGNYKO,GFCK\KGSUNBFCKBB\EKQ

FGXKBGGEZCG,BNBFGXKBGGNBEZCG,GPGMIP\GMQECZKG[O[BOFGXKBGGEZCGIKKC.

GBU[K[IGNYKO,PMNPYGO,FZKHFPINGY\FVGSYKO,FK["[GTGEVGSYKOFCKBGMKPBQES"N

FGXKBGGEZCGVJGZ,NBK\MQ[S"N[BPZNGXBIKKC,GBOZGXKONSPGLTNHFNIKKC,K[NET\

[PEGCZCPINGY\FVGSYKOGBKQNIKKCPSVY.

C.CECZKFZP"BSK’ZSE)GC[G"\SKVG(,C[OPFZ"PVBEGGB,NPT[FCECZKPFZ"PVBEGGBNB

M\CMNHB\,BNBM\CZYCFGXKBFGXBG\TCGZICKZGNCE,GNBTCGZ[RKFO,)FPT[F[OFKFTN

[RKBR[KO[R\VSGNPNMG\,GCBBEOBIZGFGXKBFGXBG\TCGZ[RKFOKIE,FKKRGBEOHZCBNFGXKB

PPGQ(BPROFEKQ[M\CFZP"BTNPK[FGXKBTCGZ[RKFOKIEIKKC,FZKFGBPINGY\FVGSYKO,

FPFZ[E"OSK’[NFCKBZ[C"B[VJGZ,GK[NTKKQBOBV[ZNFGXKBTNVKFZP"BRDEPFZ[E"O,

GNBCZGZTEMPFSPMGTNECZKFZP"B,GCVZJNFGXKBPPGQ,GFBOHFCDEZ[NBKGMNGNGPZYKONK

MPFZ[E"O[M\CTNVKECZKFZ[C"BFPGCBCCK\KGSU.

D.CEKQ\[NGOTNFFRBFKG\ZPPF[BG\GP[\P[RFRF,NBPXB\KZBKF[BV[ZNGPZMQ.

CDEZGF[GGBFNEKQJGNTXKL,K[NINYCKQTXKO[FZKFGBPPGQ[NCTNFTXKO,GBKRGKMGN

NFG\KZGCKEGBOBKQP[NOMNEPKG,BLBOFGBXKGZGMKGZ,FZKBKQ[KKLJGN,GCHFBPZKRQ[FMNNVK

ZBG\TKRKFEKKRKOBORFRFBONBG,GBORFRFPTJ,V[KJB[K[NOPTJ,GNBPXBRG[M[BKRGKMGN

NGPZJGN,MKGQ[BKRGPPGQ[NFKGZE,K[NOKG\ZPPF[RFRF.

GBU[BKRGKMGNNKJGNXCT[NBEOGN[NOPTJ,P"PFKKRGP[GODHN,BLBOBKQ[KKLCHFDHN

MNN,BNBZYIKGCP[GOKGZE,NBPXBRGPYGONBSGZ[KPG[G\[NGOMVKFFRBF,[FZKF[KPG[

TXPGPG\ZCMNPYZF,GBI"MK[IGC\[NGOCTNPB,GFIKGCBKRGBNBNVKFFRBFCVGTN,GBU[FCKB

PECZKFK["[NDCKFBGPZBMGNTPK[IKKCN[NODOM[NBFKFP[NOTNFRBFHG,FRFFK["[MG\C

MPFJTPKOGRZBF[MGGR\G[XZKMKOHFNHF,G[BRKF\O[BMNCVGTNPPGRG[NHF,GNBBPZ[BGMN

TNET\NFVJZ,GMKGQ[RJNPPGRGCVGTN,BKBV[ZNGPZ[NBRFRFMVKTZLMNFPPGQ[RJN,P[B"M

CHF,KMGNNGPZ[RFRFZYPTJ,GMLDOFZDKNG\[NZCKO[RFRKOZYPTJMNBIENVKTZMG.

E.TGEK[NFTKZ,[BOTKYZFPNBMFRT[\FTCGZFZGM[KOGTCGZBNG[PGZKEKOBG\GPFB\Z

FPYGZK,NBCZGZBO[KKLNGPZ[FPNBMFRT[\FDOTCGZFT\YFPPYGZG\BIZKO,GCEKQKGZE,BKRG

IKKCBNBBORT[FFPNBMFTCGZCTNF[EF,BLBOFKFTGEZCRMSKICKZGGSCGZ[[NGFGB,DOBO

T[GKFNKJTBKRGIKKCM[\NKFTKZ,BNBFZKFGBMKGZE[NBCZ[G\,[RGJN[CIBGFFGXBFGKE

FKGZETNF\I\GRF,GFGBTRKKQN[KYGNFET\,BONFVZKEONC’YCGXG\,YCGXFTKYZK\GYCGXF

PK[RK\,MB[ZFPJZFFTKYZK\FKBFYCGXFFTKYZK\,BGNKKISNFOTZL[NYCGXFBI\.

CCZMF


	Ø��łª�Øª���
ZB[MGNNGCK\FGZBFTKGQFP[VJ

56

��Æı"ÆØœ��ł��Øøł��" �
�



œ��Æœ�º�œÆ
ZBK\KB\MNFPM\CKOB[ZF\KKISGNFXT\KGERGCHF,GFRRKNEGQGNCBZB\ECZKCK\ZCKBGZ,

NPTQK\IGGZGGK\NCRGFECZKO,GHFFINKCTHZXGZKGDGBNK.



FRRKNFTKZGNF[KCCPF[F[KCNKFDBGQZCK[NPFKEKEKFHTVZBRK[NKJ"BCREGQFFXTF

[FXT\KCDNKGQFYGEO[MNPVKYGPG"NEKSYBG\GMRFKT[FMQTNET\[RG\QZ[G\NFT\KYG

GNF[\P[CGGN[NONG,GCBGVQHFIKKCKON[NONGPEKQRFRF,GFDZ"[HTVZBRK[NKJ"BPSMKO

NFXTFHG[K[NIKKCGPEKQRFRF,BNB[CBPJTOBIZ[EGPFN’HGJG[NKO’[VYTCTNG\GGF\KKB[

PPRG,GFRFRFPHGJG[NKOBKRGIKKCN[NONG[RI[CMBKNGRFRFPFFVYZTM"E.

GRZBFNF[KCTNJTRFHGMPF\[GCG\,B[ZNTR"EMN\[GCFCRVZEPFGGF\[GCFNJTRFHG,

GMENFNQ.

B.ZB[K\,CSVZKFVGSYKO[ERGC[BNFHG[NHMGKG\KGXZKO,NBFGHMZFMNNJTRFHG[RI[C

MHGJG[NKO,GPYGZJTRFHGFCKBFDZ"[HTVZRK[FKB[PGTFEPJGCFP[PKFEFDZ["HBGKTZCBL

HX"N,BPROKTGK’CSVZ’P[R\HMGKG\FKGXZ’[FCKBET\FDZ[H"BNDCK[BN\HMGKG\KGXZKO,GFCKB

ET\GNFYNGNBFHMKZJTOHFNFYN,BNBFKYNPJTO[SGCZ[BKQCTNG\TNHMGKG\KGXZKO,GP"P

FCKBC[OFDZ[H"B[FPT\KYRI[CM’RCNCZ[G\F\GZF’,GDOI\RGFDEGNFDZH"RDGNECZD[NKJ"B

NBFKYNPJTOHF,GNBS"N[BV[ZNFYNPMIJTRFHG.

C.GCBP\[JTR\’HGJG[NKO’NMBG’\PGFFJGCB,EFZKKSGEEKQ’HGJG[NKO’FGB,[FKG\GFIVW

BCGEPPRGGBKRGC[NKJ\GTNMQVYTCTNG\GGRT[FFVYZGBV[ZNF[\P[CG,GHF[KKLEGYBC’IVW’

[RBCEMDGQ[[JVGFKO,GKEGT[BKQSKMGK[KXKNRGPFKO,GTNMQBU[CEZLPYZFFXNKIKFGEKBIZ

NFGXKBGPFKOFZKHFRI[C[FXKNPFFVYZGHMFCG.

BPROMNHF[KKLC’IVW’,BCNCKXKZFZGIRK\[BKQDCGNN[KPG[CF,[MNBIEGBIECTGNOKMGN

NF[\P[CKXKZFHGCBGVQCNTEKGBKRGY[GZNICKZGMNN,GCTNFKXKZFFGBFCTNKOTNFKXKZF,GMN

BIEGBIE[PT\KYFP[\P[CKXKZFF[KKM\NPKKXZ,NB[KKLCHFHGJG[NKO,[FZKBU[KEGTNG

[FKXKZFRPXB\CBKRJZRJGBR[KOKMGNKONFT\KYFCNBN[NO,P"PBKQHFBCGEPPRGMNVKMNKIKE

GKIKE[P[\P[CG,[BU[K[ROBR[KO[BKROXKK\KEKRB,GNEBCGRKRGPGMRKONDHGNECZ[BKRG[NFO

GNDCKFOFGBF\KKB[,BCNNDCKMNFBR[KOFBIZKO[FOXKK\KEKRB,GCNBFK\ZHF[N’HGJG[NKO’

FKGP[NPKONG,NDCKFONBF\KKB[MNNGMNN.

GBKQNGPZ[PBIZ[FKXKZFRPXB\CPXC[BKQNG[NKJFTNKF,VYTCTNG\GDOMNVKFBR[KO

EXKK\KEKRB,F\[GCFV[GJF[TXOFBV[ZG\NDRGCBKRGPFGGFHGJG[NKO,GNBBPZBEOPTGNO

[MNECZ[’BV[ZNDRGC’VYTCTNG\GTNKG,GFZKPT[KO[CMNKGOGKGO[BR[KOP[BKZKOPPGRO

CPYGO[BV[ZNDRCO,GFOSGPMKOTNK[ZG\O[NFBR[KO[NBKDRCGO,FBORBPZEFGKHGJG[NKO,

GF\[GCFCZGZF,[FKG\GFGBSGPL[NBKDRCGBKQHFCPXC[BCGEPPRG,[FZKP[GPZFGBCTCGZG.

GNVKHFV[GJ[BT"V[FKXKZFRPXB\CBKRJZRJGBKRGKMGNNBMGUNPK[BKRGPGMQN[NO,FKKRGEGYB

MNVKBG\OBR[KO[BKROXKK\KEKRB,BCNMNVK[BZFBR[KO[FOXKK\KEKRB[FOZGCBETNPB,BKRG

RPXBCPXC[N’BCGEFPPRG’G[VKZR[BZTNKGCTNG\G.

GCFMZIX"N[DOFPYKNKOTV"KJTRFHG[N’HGJG[NKO’,BKQFMGGRF[PBIZ[’BV[ZNDRGC’NMQ

VYTCTNG\G,BNBMGGR\P\KZKOBNGFGB,[FKG\GK[RO[KJG\FPYKNG\GSGCZG\[BKQCTNG\TN

KXKZFZGIRK\,GFZCFBR[KOPS\PMKOTN[KJG\BNGGPYKNKO,TNMQPKEMB[ZFDKTFFKXKZF

NBKRJZRJGKEGT[BR[KOKYKNGTV"K[KJG\FPYKNG\GKT\KYG,PPKNBP\CZZ[DONVKF[KJF

FPIPKZF[K[CTNG\TNFKXKZF,P"PMCZVYTCTNG\GHGTNFKXKZF[NG,[PBIZ[KEGT[FBR[KO

FPYKNKOKRFDGNFK\ZTV"KF[KJG\FPYKNG\,NMQRBCECTNG\GTYCML[BR[KO[KT\KYGCNBN[NO

G[VKZVYTCTNG\GMNVKFO.
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GMNHF[KKLEGYBCBGVQ[CBP\K[[KJG\PYKNG\FSGCZG\[PG\ZNFT\KYCNBN[NO,GK[RO

BR[KOFRGFDKOMQ,GBHK[KKLNGPZSCZB[DONVKF[KJF[K[RFCTNG\CKXKZFZGIRK\MCZVYT

CTNG\G,BPRONVKFXT\RG[K[NIKKCB\FPT\KYPEKQRFRFGKGZE,GDONVKF[KJG\FSGCZG\[BKQ

CTNG\TNKXKZFZGIRK\IKKCFPT\KYN[NO,B"MBKQMBQPYGONFYNGNGPZEFGK’HGJG[NKO’,[FZK

MNFJTO[FKXKZFRFVLNHGJG[NKOFGBPVRKFRGFDKONF\KZ,BPRONVKFXTFHG[NMNF[KJG\

BSGZNFT\KYCNBN[NO,GSGPLTNK[ZG\O[NFBR[KO[K[NPGNGTV"KFEKQ,BKQRI[C[VYT

CTNG\GMNNGBKRGRI[CHGJG[NKOGMP[R"\.

D.GPJTORGSUK[NEIG\FJTRF[RI[CM’HGJG[NKO’,[DONFP\KZKOTV"KJTRFHGFKKRGPVRK

[BKNGFKFCKMN\GFKFPGRT[NBKTNFFKXKZF[NGNBKRJZRJ[FZKFGBKKXZGFVKYB\KXKZ\G

CPJZFNPMZGCIRGKG\GPRSFNPRGTNBIZKOPNFT\KY,GTNMQ[RVZWFDEZGF\VZSOCBKRJZRJRDE

ZXGRGBHK[KKLNGPZ[VYTCTNG\G[RT[FCGFKVLPZXGRGGCMLBKCE[NKJ\G[T"KMLNBKYRG

CIRGKG\B\KXKZ\G,BPRONVKFXT\KRG[MNPK[PT\KYIKKCN[NO,BKQNPVKYGNPG"N[GOCTKFCML

[FKXKZF\TNFNBKRJZRJ,[FZKMNPK[PGZKEPFBKRJZRJK\IKKCN[NONG,GBEZCFK\MQPXC[FGB

TXPGKTNRG[OCPJZFMEK[K\VZSOKG\Z,GTNMQBKRGRI[CMHGJG[NKO,[MNECZ[CBPKGHP\G

[NGNB[KKLNFI[KCG[RT[FCIVWECZ[NBZXFCGGVYTCTNG\G,[FZKBEZCBFGBTXPGPTGRKKQ

CML[KFKFCPXCHF[KGMNGNFT\KYGGN[NONG,GEG"Y.

E.GPJTOBIZRZBF[BKQMBQJTOFK\ZPEKQHGJG[NKO,[KSGEEKQ’HGJG[NKO’FGB[VYT

CTNG\G[NCTNFIVW,MDGQ[FIVWFG[NLNKOGTGPENFKBCEPKE,GPBIZ[BKCEB\[NKJ\GTNKG

VYTCTNG\G,BPROHF[KKLM[BRGERKOTN’CTNG\’,BCNMBQBKQBRGPIKKCKOTNFCTNG\,[FXT\RG

FKBNVKF[KJG\FPYKNG\GSGCZG\[BKRGRI[CCTNKOTNFKXKZF,GCBRGNIKKCB\FPT\KYKOPEKQ

RFRF[MNFVTGNG\[T[FGMNFF[YTG\[FGXKBFKFTCGZFRB\O,GPBIZ[C[TF[FGXKBFFGXBG\

GT[FFVTGNG\T[FVTGNFDPGZF[NFRBFNBIZKO,BT"V[KGGXZPXC[K\MQ[BR[KOKT\KYGCNB

N[NO,P"PMN[CSGUCBBEOKZ"[GFT\KYGGFVKY\GTN\GRFRFPVTGNG\BNG,[VKZIKKCN[NONG,

[SG"SF\CZZ[MNFVTGNG\GFF[YTG\[T[FFDKTGNBEOHF[RFRFPPRG,GPTGNONBFKFFPIKKC

PEKQ’CTNG\’[KVYTFCTNG\,BNBFPIKKCFKFPXEFVTGNG\GFF[YTG\FDGZPG\FRBF,GMN[FO

DGZPG\FRBF[VKZIKKCN[NONGTNML.

F.TGEK[NFTKZCP["MFDZ"[HTVZBRK[NKJ"BNCBZET\FBGSZKOPEGTBKQCHFEKQHGJG[N

KO,GCKBZECBGVQ[F[GEEKOHZYGFGNKOBKRGRI[CBCGEPPRGPVRK[KMGNN\CGTB\F[GEEKOGXKKQ

ESCZBHGM\CGFBIZGRKONKK[CYG[KK\FZPC"QCC"CEUK"HNDCKHZYMNKPZB[FDDTM"E,GNMBG’

K[NINY[CREGQFZPC"QKMGNN\CGTPFHGZYBCN[GEEKO[HZYGNKOBKRGKMGNN\CGTBG\O,GCVZJ

CRE"E[BKRGKGETMNNPKFTNGNBKRJZRJGBKRGKMGNN\CGTPPRGTNMLGEG"Y.

Æ
CPF[FTKZFD"ZBNKFG[NHKRDZ[NKJ"B[DONGNKFXT\KFKGFPT\KYKOKMGNKON[NO,GPBIZ

[NBT[GMQTET\FNBKT[GMQDOCBGVQ[KRFDGNVKFXTFHG.K[NF[KC,[ZGCFRGFDKONFT\KY

FGBPVRK[PS\PMKOTNF[KJG\FPYKNG\GNBPVRK[BKROZGXKON[NOPF[IKKCKOTV"KEKQ,GNVK

FXTFHG[XZKLN[NOBHKCGEBKKT\KYGGK[NPGMVK[FEKQPIKKC.GNBFCR\KPF[EQ[BOBIERJT

TW\VGIKOC[EFICKZG[PG\ZNKJGNF\VGIGNBMNG,EHFV[GJ[FTW[KKLNCTNFYZYTGFGBIKKC

N[NONKGZETNFF[YTFGFJKZIB,GCZGZ[FBGMN\VGIHFIKKCN[NONCTNFYZYT[FGBCTN

F\VGI,GBKQFK\ZNFRG\CNBN[NO.

�
CPF[M\CFZCBFZQVZKE[NKJ"BCPM\CGCBG\D’NFY[G\TNECZKRGPPF[M\CFR\KF"PCSK’

ZS"ENCBZECZKFZP"BCBGV"B,GNVK"HBKQZBK’PECZKFZP"B,FRFMCZZPH\KCPBPZKFZB[GQ

[K[ROMPFPFNMKOCECZKFZP"BGFR\KF"PTXPGCSK’YT"I)SY"D(PCBZECZKFZP"BMV[GJG,GMQ

P\CBZPECZKFR\KF"PCSK’YT"G)SYR"G(TK"[,GCPY"BFBZM\KNKK[CECZKFR\KF"PGNCBZ[KJ\G

CFCR\ECZKFZP"B,GTM"VDONVKPFNLFR\KF"PCSK’ZS"ENBM\CMQBNBCBGVQ[T[FMQTCGZ
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TXPGGDOICKZGRFRFPPKNB,[BHKRI[CHFRFRFGHFNBISZMKGQ[TG[FTCGZTXPGCNCEGNBT[F

MQMNNTCGZICKZG,GS"NNFR\KF"PEFMGGRF[KZET"EICKZGBKRFPGTN\NIKKCG,BCNCRE"E[BKRG

TG[FMQTCGZTXPGMNNBNBTCGZMNFRFRKO,CHFGEBKBHNK’C\ZMGGR\G,[BOF\MGGQTNET\MN

FRFRKOMGNOIKKCKON[NONGPEKQKGZEGBMP"N.

ª

CPF[FTKZGCPM\COFZCBCZFOYGKVPQ[NKJ"BGFZCB.DZKRGGNE[NKJ"B,[BOBIEYRFEKSY

GBI"MFTCKZGNPK[FGBIZGFT\KYGBG[FTNFGNBKRJZRJGP[OFT\KYGFGBIZKO,BKQF[RKIKKC

N[NONGMKGQ[FGBYKCNFRBFPFYGRFFZB[GQGNBPFPVKY,F\[GCFN[BNFHGNTR"EV[GJFFKB,

[FZKHFCZGZDON[KJ\FMG\CKOFI[GCKO[NKJ"B[FPVKY[F[YKTFGQZCT[FMQTCGZMN

FRFRKOGMGNOYKCNGPMGIGFRBFHG,GMPG[R\CBZCBGZL[DOC[EMQBKRGFRBFK[KZFGP"PPBIZ

[PYGCNN[NOMEKNYCNFRBFHGCBGVQHF,RI[C[FGBFPXKBNGFFRBF,GBKNGFZB[GQ[PSZNG

NFT\KYNBFKFP[NONPVKY,FKFF[RKIKKCN[NONPVKYMKGQ[YKCNFRBFPPRG,BNB[FMG\CKO

[NKJ"BCBGCJTRF[FZB[GQMCZ[KNOTNMLGMCZHMFCG,GPPKNBF[RK[PT\KYPFZB[GQBKRG

IKKCN[NONPVKY,BPROMGGR\KCFXT\KFK\F[FPVKYEGZ[PMN’P[\P[’\[NGOTCGZFFRBF[NG

CNCE,GBOBIEYGRFDOMEK’NF[\P[’GDOMEK’NFT\KY’TCGZICKZG,BHKMEKNFT\KYTCGZICKZG

FGBIKKCN[NOPIKZMVGN,[FZKMNBIERFRF’NCEG’PFFGXBG\GFF[YTG\[NFPVKY,GKMGNNEZG[

PMNBIE\[NGOMVKFPYGCNC[GY,GC[GYPYGCN[MNYGRFGYGRFP[NOTCGZFEKSYPIKZHF,GNMQ

RI[C[MNBIEYKCNFRBFC[GGKFPIKZ[NFEKSY,GRPXB[FZB[GQ[KNOZYTCGZFFRBF[NTXPG

GNBTCGZFBIZKO,GFBIZKOFPT\KYKOPFZB[GQRFRKOPFPVKYCNB\[NGOGNMQIKKCKON[NONG.

GNIEEFECZKO,[FNBHFCZGZ[BORTZM\FXDFCBGNOGPIKZMZJKSMRKSFFGBT[ZKO[YN,

GXGVFBIE[KNOPIKZMZJKSMRKSF,GSKMOTOXGVKOBIZKO[ZGXKONXVG\CNB\[NGO,[FGBKSZKJ

B\FFXDFGFOK[CGCBGNOBIZGKZBGB\FFXDFC[KEGZK[KZ,FBO[KKLNGPZ[MNBNGRFRKO

PFPIKZ[FZB[GQ[KNOGPTCKZB\FFXDFTCGZO,GV[GJ[BOPBZDQFFXDFBGSZHB\TNKGGPCY[

PFO\[NGO,FZKFOIKKCKON[NO[FZKFORFRKOPVTGNG\KGGF[YTG\KG]BNB[XZKMKON[NOVIG\

[FZKFOZGBKOB\FFXDFEZLFSZJFGNBCBGVQK[KZ[,GFGBFEKQCRE"EDOFPT\KYKO[FT\KYG

PFYGRFFZB[GQRFRKO,GIKKCKON[NOMSUPNBTNFFRBF,GF\[NGO[FZB[GQ[KNOFGBTCGZ

F[KPG[[NG,GNBTCGZF[KPG[[NBIZKO.

GDONGNKECZKOBNG,FZKHFGECZPGSMO[NVKF[KJG\[K[CTNG\TNKXKZFZGIRK\GBSGZ

NFT\KY,BKQBGPZKO[FYGRFFZB[GQMCZYRFB\FCTNG\[NFPKKXZGFGBKMGNNFTCKZCTNG\HG

NBIZKO[KT\KYGPFEKSY[NG,GJTOFECZ[FPKKXZPMZZYB\F’HMG\NF[\P[’GNBB\’TXO

FCTNG\’TNFKXKZFNFTCKZGNBIZKO,GFGBFEKQCRE"ENBPMZZYB\HMG\FFRBFTCGZBIEGNB

TCGZMGNO.]GBKQN[BGN[B"MBOBIEYRFTCGZCRKCK\GKXJZLN[NOTCGZMNBIEGBIEPCRK

FCK\[[GPTFEKSY,BMQHFBKRG,[PBIZ[MLFGBF[KPG[FZDKN[NFEKSY,RYCT[MNBIE[YGRF

FZKHFPKGTE[K[\P[CGCBGVQZDKN[K[PKTEKSYHFCCK\G,[HFGCMNNFRB\G[NG[KGMNDO

NF[PKTTCGZCRKCK\G,[MLRFGDGPYGCN[FYGRFEKSYKMGNNF[PKTGNCRKCK\G,BCNNFT\KYG

GNFMVKNB\FFRBFFZB[GRF[KGMNDOFGBN[PGTCTXPGGDOBIZKOKGMNGN[PGTCBG\F[TF

CPYGPG\[GRKO,BKQHFCMNNFYRKKFFZB[GRF,GTNMQF[RKIKKCN[NOTNFRB\GCRVZE[.

GCTKYZFXTFHG,K[NFCKBEGDPBNECZ,[PXKRGMKG"CCR\KF"P)SK’[N"DSYJ"G(GCIHG"B)C"Y

SK’M"DSYN"F([M\CG[FBGPZNBGPQT[FNKMNKGB[NONL,BV[ZNF\VZ[CBGVQ[N’PMKZ\

FMNK’[FBGPQPMKQB\FTCGEFTCGZTXPGGBI"MFPHPKQ’YGRF’PPRGFMNK,GKMGNNF\VZ[CBGVQ[N

’[MKZG\VGTN’[PKEC\IKN\TCGE\GFGBF’VGTN’[NG,GDOCREGQEKEQ,TET\FFKFFEZL[FPVKY

TGCETCGZTXPGGFF[YTG\P[YKTTCGZTXPG,GBI"MFGBPGMZFKXKZFNBIZKO,GNVKFXTFHG

K\MGGQFPGMZ[\IKN\TCGE\GGF[YT\GKFKFTCGZMNFRFRKO[BI"MKKFRG,GMNYGRFP[NOZYTN

FFRBF[NTXPG[YKCNFRBF[K[NF[GGKC[GY,GPPKNBMNPK[PT\KYPPRGD"MIKKCN[NOTN

FRBFHG.
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�
CPF[FTKZFZCBCZFOYGKVPQ[NKJ"BTNPF[M\C\K[C[G"TCSK’YX"ERVSY[FHGMFYZYT

PK[ZBN[YRFPDGK[IKKCN[NONK[ZBNFZB[GQ[YRFPFDGK,GFTKZ[TKYZFJTOBKRGPEKQRFRF

BNBPEKQP[MGQ,K[NXKKQ[FR\KF"P)[OSY"F(M\CRVY"PNEKRBCKQ[RKFJTPKO,CBGVQ[[KNO

KG\ZP[GGKFYZYT,EBOFIKGCPEKQRFRFBKRGP[NOZYMVK[GGKFYZYT,GBOFIKGCPEKQP[MGQ

IKKCN[NONGMNPF[[KNONDGKTCGZFYZYT,GKTGK’CZT"BCSK’YX"E[O[M\CGH"N:GBOFZB[GQ

KG\ZPMEK[GGKK’B"XNFIHKZNGFKG\ZP[GGKK’.ZKY"[C[OZ[E"OTM"N.GPYGZFECZKOC[G"\

FPFZ[E"O)IG"PSK’ZM"F(,GFPFZ[E"O[OM\CMSCZ\FR\KF"P[MKGQ[FIKGCPVRK[FGBDZONG

NKFRG\TNMQIKKCN[NOMVK[GGKFFRBFTK"[,GIHKRQ[FPFZ[E"OGFZT"BRYJGNEKRBMJTO

EFIKGCFGBPEKQP[\Z[KGNBPEKQP[MGQGEG"Y.]GKET\KMKK[NINY[VGSYKOBNGVJZGB\FR\CT

PN[NOPEKQYKONK,GBV[ZEB"BNFGXKBPPGQTV"K[KJFHG,BCNFBPKFB[PTKRQPKRFES"NNFRK

DEGNKFVGSYKO[XEEG[F[G"TIKKCGN[NOZYPJTOEFGKMRFRF,GNBPJTOEFGKP[MGQ,GNVK"H

CBGVQ[FGBPGIHYGEBKKMGNNGPZYK"NM[KJ\FZPC"QEFGKRFRFGMP["MFVGSYKO,GDONFIGNYKO

FVGJZKOFKKRGES"NMFZKJC"B[MKGQ[NBR\MGGQNF[CKITCGZGBKRGIKKCPEKQRFRF[.

GPF[FCKBPECZKFZKJC"BC\[G’[M\C[FJTO[BKRGIKKCN[NOPVRK[NB[YKNPEKEKF,FRF

DONECZKKHGFKSCZ\FZKJC"B[NMQBKRGIKKCN[NOPVRK[NBRJNP[NFYGRFFZB[GQBNBHMF

PFFVYZ,GFZKJC"BC\[GCG\KGNBCKBZPEGTBKRGIKKCPEKQRFRFMPG[FZPC"QPIKKCPEKQRFRF,

GT"HCKBZFZKJC"BCC"C[BKQMBQIKGCPEKQRFRFPVRK[NBR\MGGQNFFRG\GGPPKNBRI[C[HMF

PFFVYZ,GFKG\GNBF\MGGQNFGXKBFFGXBG\TCGZGBKQHKYFCKRKFOGNBRI[C[YKCNPPRGFRBFHG,

GCZGZ[NBIZSCZ\FZKJC"BCC"CFZKHFPGDEZ[NB[YKNPEKEKFBNBHMFPFFVYZ.

GPF[M\CNINY[FZPC"QM\CEFGKP[\Z[K,GNVK"HM\CNINY[CREGQEKEQ[BKRGPGMZI

NF[\P[CEKSYBKQMBQP[\Z[K,FRFDOCREGQFZPC"QBKRGPGMZINHMG\CYZYTHG,GP"PM\C

FZPC"Q[IKKCPEKQP[\Z[K,GCFMZIX"NMP["MFYXGF"IGFR\KF"PCSK’ZP"G[MNRFRFIKKCDO

CBGVQ[BKRGPGMZICFGXBFHG,GZYCPPGQ[BKQNG\GCTKOXZKL[KFKFP[\Z[KMEKNIKKCG,GNVK"H

DOCRE"EFZKHFEGPFNREGQFZPC"Q[IKKCN[NOPEKQRFRF.

�
CPF[[BNFZCC.MFQ[NKJ"BCBGVQ[BIEKPXKBFPXBFGVJRJMEKNFFRG\B\MNNFBRG[G\,

MDGQFPPXKBFJNVGQSNGNZKGMKG"CFBOMNP[\P[GP[\P[IKKCN[NONGTNFFRBF,GFRFMCZ

M\CCPM\CG[BKQHFF[DFTNFXT\RG,[FZKCBGVRKOBNGNB[KKLNIKKCMKGQ[NBR\MGGQNT[G\MQ

TCGZMNFRFRKO,GNYG[JBEPKN\BRZBF[K[NEGQ[BVK’CBGVQ[KT[FMQCPJZF[KGMNGNIYG\

BG\G,NBKGMNNIKKCPMNP[\P[GP[\P[N[NO,[MCZM\C\KCFYEPFNPBPZFZB[GQ[NBTNMN

FRBFIKKCKON[NO,BNBZYFRBF[PYGCNN[NO\[NGONPVKYFRBFHG,GNEGDPB,BIE[KNPEB\

FHPZBKLN[KZ,GNBIZ[NPEN[KZFVKYFHPZEKSY,GEBKNBK\IKKCGFP[\P[KOCEKSYN[NONHF

[NKPEB\FHPZN[KZ,[NBPYGCNCTGNO[F[GPTKOK[NPGNPNPEHFTCGZFRBFHG,BNBFEZLFGB

[FHPZP[NONHF[PNPEBG\GN[KZ,GMNFP[\P[KOCEKSYP[NPKONHPZ[FVKYB\FEKSY,GRPXB

[BU[FP[\P[KOCEKSYRFRKOPVTGNG\KG[NFPNPE,BCNFKG\GNBPYGCNN[NOMSUTCGZFRBF

HG[FGBDZONFO,GP[NPKOMSUZYNHPZTXPG,TNMQNBRI[C[YKCNPPRGFRBF[NPPGQ,

[FFRBF[NPPGQFOYKCNGPFHPZTXPG.

GFGBFEKQCMNPPXKBVJRJMDGQFJNVGQFSNGNZK,CBGVQ[FGBZ[OB\FVJRJCZK[GOIGYK

GP[VJK,BHKCTNKFPVTNKO[PKKXZKOJNVGRKOTV"KFPXB\G[NFPPXKB,P[NPKONPPXKBFVJRJ,

GMNFYGRKOP[NPKONPVTNKOFPKKXZKOHB\,GFKG\GMNBIENCEGBKRGKMGNNKKXZJNVGQCTXPG

GPGMZINYRG\PPKKXZKOBIZKOGN[NONFOTNHFGNBP[NPKONPPXKBFVJRJ,TNMQFFRBF

[YKCNGPPPXKBFVJRJBKRFPGDEZ\[YKCNGPPRGFRBF[NPPGQ,BNBFRBFHGFOYKCNGPFPKKXZKO

GNBPFPPXKB,GBF"R[BIE[PKKXZGP[\P[CVJRJ[NFPPXKBGPIYFB\FPGXZ[NFPPXKB

GPGMZGC[GY,CBGVQ[FPPXKBF\MGGQNF[CKITCGZMGNO,PKKXZHFIKKCN[NONG,[FZKCTGNO
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PYGCNN[NONGTNFRBFHG[FKBFRBF[[GGFPPGQ,G[GRFFGBCEKSYKOG\GMRG\[MNBIEKMGN

NFT\KYGNCEG,GCMLFGB’PKKXZ’FEKSYNTXPG,GFKG\GPYGCNN[NONPVKYTNFRBFHGIKKCKON[NO

NGTNHFGEG"Y.

�
CPF[FTKZFZCBNKTHZEGKEHGQ[NKJ"BFRRKNF[KCMVKSEZFTZG\KG,CPF[FTKZ[PECZK

FZP"BCSK’[S"DPGMI[IGNYTNF[G"T[M\C[BOBPZNGXBIKKCN[NO,FRRKNXZUPF[M\C\K

CHFCPY"BNKK[CECZKF[G"TGFZP"B,EFRFCTKYZEKQFBGPZNGXB,\PFGFVGSYKOEF[G"TCSK’

[S"DSTKUG’[BOBPZNGXBIKKCN[NOBVK’NBTCKENPKDZ,GFZP"B[OM\CTNECZKFPICZ

GH"N:GBUTNVK[FGXKBB\CTNFCK\CTNMZIGPQFCK\GFGBEZCGGMG’TM"N,GFY[GEFZKBO

FGXKBCT"MFZKHFMPG[BGPZNGXBGPEGTVJGZN[NO,GTGEFY[GEFZKF[G"TS"NM[KJ\FZK"U

[BOHFNBRFRFGHFISZIKKC,GPEGTMBQFGBVJGZBT"V[EZCG.

GZBK\KCFNMFNP[F)DHKNFV"DF"J([M\CEJ"SFGBCZP"B,GFGBPGSCTNSGUFSTKUGMGGR\G

NINGYTN[KJ\F[G"T[VSYMFZK"U[PIKKCCHFISZGHFNBRFRF,GFZP"BIGNYGVGJZ,GMQM\C

PERV[KFCIKEG[KOGCKBGZKO)C"YEUM’:(.GCRIN"E)EUM"B(M\CPMIYG[KBHG[BKQFFNMF

M[KJ\F[G"TECBGPZNGXBIKKCN[NO.

BPRORZBFNKK[CYG[KG\BNG,TNFYG[KBF[RKFPCGBZCCBZFDGNF[O[KK[CEBKKZK[CTN

FCK\K[NGCK\BIZNEGZ[O,GNMQNBRI[C[FGBISZ,GTNFYG[KBFZB[GRFK[NFYEKO[YG[KB

HGY[FDOTNF\GS’ZCKRGVZW,ECEUM’M\C[BVK’BODKZ[GPCK\GGEZCGVJGZ,GCEUM"BTNFB

EBPZGEFYE[FGKMFEKGJPET\M\CF\GS’ZCKRGVZWEFGKMBKNGPKIFCGGNMQIKKCN[NO,GMQY[F

CET\FDZ"B[TNPF[M\CF[G"TEBOBGPZNGXBIKKCN[NOXKKQNECZKF\GS’CEUM"BNDCK

FYE[,GTNPF[M\CFZP"B[BVK’BODKZ[GGEZCGVJGZXKKQNECZKF\GS’CEUM’,G\PGFEECZKFO

SG\ZKOHFNHF,]GNG"EFDZ"BBV[ZEF\GS’CEUM"BNBR\MGGRGEFGKPEKQXB,BPROHFEGIY,

ECV[JG\MGGR\OMP["MC\GZ"V,GMQM\CC\GS’FZB"[CC"PEUX"J:,GNBPS\CZEF\GS’NB

R\MGGRGNHF[.GMQY[FTNFC"K[FSMKONECZKFJGZ,GDOFT\KYECZKFPZEMK[BODKZ[GPCK\GGEZ

CGVJGZ,GY[FENMBG’FPZEMKIGNYTNFJGZCHF.

GRZBFNKK[CECDKZ[GPCK\GBT"V[C\IKNFFYVKETNKGM[PKBQNNM\PCK\G,FKKRGPVRK[NB

ZXFNF\VRG\PCK\G,BCNNBIZ[MCZPDGZ[GTGPEGBKQNGBV[ZG\NIHGZNCK\GPIP\BNPG\G[N

FPDZ[,BV[Z[MCZNBBKMV"NCTXOFEKGZKQ[NFPDZ[,GCVZJEFZKBPZK’CDP’ERKI"NNBKRK[

[KEGZGCCK\GECK\BPK\CBK\KCG[BKFKGM\[BZ,GNMQMN[NBBPZNGCPVGZ[NXB\PCK\G,BKQ

MBQPIBFTNTXOFEKGZKQ,BNBFPIBF[PKIFCKEGC\IKNFM[FGXKBGFKFTNFDKZG[KQ,GFDKZG[

BKRGPIKKCC\[NGPKQ,BNBFEKGZKQPIKKCKQGNBFK\FPIBFTNFEKGZKQ.GTK’CMRF"DCSK’[S"D

[M\CNKK[CYG[KBHG,GBV[Z[MGGR\GNP[R"\.G[G"ZCDNKGQPFZ["B)CSK’[S"D[O,REVSCPFEG’

PMGQKZG[NKO([M\CNKK[CYG[KBHGMPG[M\C\K.

�
GCPF[M\CFZCBNKTHZEGKHEGQ[NKJ"B[ECZKFZP"BCSK’ZS"EBKROPGSMPKONFNMF,

GFPFZ[E"OCIG"PSK’["NFGMKIP\[G’FZ[C"BNFKVL,FRFFPFZ[E"O[OEQC[RKREGRKOCEKRK

RFRF,GFCKBC’\[GCG\PFZ[C"B[VGJZ,GCREGQFB’RVSYC[G"TSK’ZN"G)STKUI’(GCSK’[T"F)STKU

H’(NIKKCG,GFVGSYKO[ONBFCKBGMNN[FZ[C"BIGNYGVSYGNEKRBMF[G"T,]GK[NFGSKUEPECZK

FZ[C"BCC"YEUR"IPGMIED"MSGCZM[KJFHGFPIKKC\TK"[,GX"T[.GCREGQF[RK[NFPFZ[E"O

[FCKBECZKFPFZK"Y)[GZ[E’(GT"HFCKB\[G’FZ[C"BFIGNY,FRFCZP"BCSK’YS"DSTKUG’VSY

NFNMFMECZKFPFZK"Y,GTK’CV\IK\[GCFPMPFVGSYKO[VSYGMFZP"BTK"[,GMNHFNDCKFPCGBZ

CPFZK"Y,BCNNDCKECZKFZP"BCSK’ZS"ENBEQFPFZ[E"OMNN,GNBFCKBT"H\[G’FZ[C"BFIGNY,

GPS\CZKG\ZNEPG\GNP["MF[G"TCSK’ZN"G[FGBECZPGSMONFNMF,GRPXB[ECZKFZP"BYKKPKO

NFNMF,GDOFVGSYKOCFZCFPYGPG\ERGNIKKCTV"KECZKFZP"BCSK’ZS"ENFGXKBPPGQ,GNBM\CG

[FECZ\NGKCVNGD\\FVGSYKO,GFECZKOBZGMKOGECZKFPFZ[E"OK\CBZCPY"BCTH"F.

61

ø
��Æ��Ø��ª)��(�æ�



Ł
GCPF[M\CNINY[BOBKQ[GFNPT\KYFRBFHGBKRGIKKCN[NOZYPF[[GFTCGZG,GPCBZECZK

FK["[CBGV"B,NVG"ZRZBFEFK["[M\CMPFJTPKOGMNJTOFGBJTOCVRKTXPGGBV[ZNNPGE

PPRGNXKGZKOBIZKO,GFK["[PCBZEFBGPZNICKZGBMGNTPKBT"V[BKRGTGCZP[GODHN[FZKR\Q

NGZ[G\NBMGNGIKGCGFGBZYPEKQRFRF,GFBGMNNBFKFP[NOPIKZPNBTNBGMNHF,P"PIKKC

N[NOMVKPF[[GFC[GY,PVRK[FCTNKOR\MGGQNK\QNGFRBF[C[GY,GFGBTXPGD"MR\MGGQNKJGN

FRBFHGGZXFNKFRG\PPRG,GNVKHFDOCRE"EMKGQ[P\MGGQNFFRG\NGMVKFFRBF[K[NF[GGKC[GY

GFGBD"MP\MGGQNKJGNFRBFHGIKKCN[NOMVK[GGKFC[GY,GCVZJNVKPF[M\C\KNEGQ[FPKKXZ

B\FFRBFFGBCTNKOTNKFGK[NGHMG\NPRGTPBIE[BKRGPGMQN[NOMVKPIKZFC[GYGEG"Y.

CCZM\F\GZF

ª�ªÆłØ�	
PI"S’P[VJFPHKY’

Æ��Ø�º��Ł����º	ª
	Ø��Æł
NMCGEYGCWCK\BFZQGK[ZBN.

ZBK\KPF[M\CFZCFDBGQZ’KGRFPKNZ[NKJ"BCDNKGQYV"ICTRKQMGIFJTRFNCBZCC’EZMKO,

GFRFPKGOFGGSEFGTET\FRBPZGGR\IE[GCHFMPFGMPFEZMKOCIKNGYKOEYKOGTPGYKOHFBGPZ

CMFGHFBGPZCMFGY[FNFTPKEFECZKONVKMNEZLGEZL.

GFRFFFGNMKOCEZLHGCRGTKYZECZKFOTNC’ZBKG\KSGEKG\,B’PF[M\CGF\GS’CDKJKQEUC.

E"FFBGCCCBC\ZBEUN.E"FNBG[JTRKRQNK\PKJTRF[BCKFOFKFRBPQZYCPKDG,GBORBPZ

[MGIFPKDGFGBBGPERB[FGBBGPZBP\[BOFKFZGXFN[YZFKFCGIZCJTRFFBIZ\,B"MFBKL

BV[ZNJTGQNK\PK,FZKMNFRBPRG\[NBCKFOFKFZYPXEPF[CIZNJTGQJTRFHGCPYGONJTGQ

JTRFFBIZ\,BCNMNTGE[NBJTQJTRFHGPF[KKLNJTGQNK\PKCPYGPG,GPGMIPHF[MGIFPKDG

BKRGBGPERB[FGBBGPZBP\BNBMGIFJTRF[K[NGGCHFRKIB[BVK’M[BCKFONBJTQMNGOP"P

JTRKRQNK\PKCMGIFJTRF[FKFNG.

C’\KZGWFZKC"OC\GS’C"CEUNE.CSGDKBERSMBEZCKBCB[FY[GF\GS’BPBKBKRGRBPQCPKDG

[FKFBGPZNBIJV\KGFKFPMIK[B\FTEC[CGTF,G\KZWZKC"OMKGQEBKMBTEBIEFPIKKCG

[CGTFPQF\GZFMQFGBFEKQ[K[CTNFMIK[B\FTEBGK[NOGBKQPGTKNNGPKDGNFKVJZT"M.

GECZKFOPIGSZKOCKBGZ[FZKSGUMNSGUK[NGBV[ZG\NFVZKLB\FTEC[CGTFGFKMQRBCEFZBKF

[FGBBK[BP\,BMQBORBPZ[TRKKQFPKDGBKRGZBKF[FGBBGPZBP\BNB[K[NGMGIFJTRF

[FKFKMGNNJTGQB\"[[CPYGOTEBIEBKQP\I[CKQCBV[ZG\[FKFKMGNNFVZKLB\FTE.]GMTKQ
HFFGBC\GS’CM\GCG\EUKJ.E"FPGEF[M\CGNCBZNVKP"EPGEFC[JZ[M\CGBKQXZKLNYKKKPG

[BKQFNGGFRBPQNJTGQVZGTCPKDGEPHGKKU,EFKKRGJTPGP[GO[PEBGZKK\BBK"XYKGOMKBOCJGTQ

PHGKU,GPCGBZ[PJTOHFBKRGRBPQCPKDGEPHGKU[.

GFRFBOMK[FCZGLJTOFNLMCZCEZLHGMPG[M\CC\[G’)TJZ\IMPKOI"CS"I(GMQPXEE

FEZK[\HBCGMPG[FCKBECZKGCDNKGQFYGEO,TM"HFECZKOPIGE[KOPBE,[FZKN[GQFDP’FGB’PF

NGN[YZ’,EFKKRG[K[BGPERB[FGBBGPZBP\,GTGE[FZKDONDCKBKSGZKOPCGBZCDP’)MZK\G\K"C,

KCPG\YKE:GCTG"P(EPGTKNPKDGG[OCGGEBKBKRGBNBBGPERBCNCEGPFKM"\[RINYCKRKFO,GKG\Z

PHFPXKRGC\GS’[EKPGBKSGZKONPPGRG\,TK’C\GS’C"CEUF:E"FPK[FY[GTNPF[ERGCDP’[O

BOPFRKPKDGCPYGOIHYFGFY[GF\GS’[FZKPCGBZCKCPG\EUYKB:KCPF[BPZF\GL[NG[KOKGO

NBRCTN\KMGVKQBG\G,NBIZN’PCY[KQPPRGGPVZ[F\OETEN’KGOPGYKBKRK[BRV[KFJVKNB,

GNMQNBIZN’BKQMGVKQBG\G.FZKENBPFKPRBBT"DEBK\NFPKDGEBKCTKBPZFBKRGKMGNNCGBTNK

ERBPR\T"M.GFRFBORBPZ[SKC\FRBPRG\FGBPXEMGIFJTRFBKQEPKGQF\GS’PGCQEPFTRKKQHF
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NHF,ECBKSGZKQFRBPRG\FGBPXEBGPERB[FGBBGPZBP\GB"MK[NGPZECPYGOIHYFBKRGRBPQ,

BCNCPPGQ[RBPQCMGIFJTRF[FKFKMGNNJTGQK"NERBPQBVK’RDEIHYF.

GMQFGBC\GS’CKCPG\EUYKE:[FY[GTNFPCGBZCDP’[O[BKQFB[FRBPR\NGPZ[CTNFP\

CPNIPFCPKDGEBKCTKBPZFP\TNPKJ\GP[GO[K[NI[G[[PEGPFNF[P\,EFKKRG[CBP\K[

NGPZ[FKBBGPZ\BP\BLFKBPEPFCRV[F[FGBP\.GFY[GF\GS’EB"MFBKLBPZGC[CGTG\EU

PH:NDCK[MKZ[BOBKQTEKO[[MZGRBPQFCTF"C[VZTNGCPKDGEBKCTKBPZNB[MZ\KL,GFZKMN

FSKCF[F[MKZRBPQFGBPJTO[FTF"CJZGECVGTNKG,EFKKRG[PEPFCRV[G[MCZVZT,GB"MFBKL

PGTKNPKDG.GBORKPB[FRBPRG\FGBPXEMGIFJTRFBKQPGCQEPKGQF\GS’[FZKK[NINYCKRKFO

JGCB,ENDCKBKSGZKO[FRBPRG\FGBPXEBGPERB[FGBBGPZBP\B"MM[K[I[[CEEPKNBKTHGZ

NRGPF[BRGPIHKYKQBG\GNBK[BP\,P[B"MNDCKPPGRG\[K[NGMGIFJTRF[FKFKMGNNJTGQB"M

PFCML[FGBBGPZCEEPKSGM"SK[NGMGIFJTRF.

GFRFFEZK[\HBCZXFNFSCKZCHFBPBKRS\NYFPKDGM[CBGTEKOFPTKEKO[NBMJTR\G

FZB[GRFMPCGBZCM\GCG\EUMC.,[BORBPZ[K[BGPERB[FGBBGPZBP\BPBKRS\NYFFBGPERB

M[CBGTEKOGFZKFGBNBKETPFTEKOGFKFKMGNNCIGZCJTRFHG,BNBX"N[FRBPRG\FGBPMGI

FJTRFFFKBGMKGQ[CBGTEKOGR\CJNMGIG[GCNKMBPKDG.

BPRONBFCKB[PBGZTKRKRGFCK\KGSUMCZR\Y[FCHFCIG"PSK’V"CGM\CENMQR\CJN

FRBPRG\M[CBGTEKOP[GO[BRGBGPZKO[FGBMCZKETPFTEKOC[TF[JTQGT"MNBZXFNJTGQ

JTRFFZB[GRF,GMTKQHFM\CFDZTY"BCFDFG\TNSVZTHZ\R[KO]REVSCMG"I[[BORBPZ[FGB

RBPQDOM[CBGTEKOB"MRPXBFGBPZGGKIPJTR\G[JTQKG\ZPJTR\GFZB[GRFGB"MNK\NKFPKDG

MNNERKIBNKFNJTGQJTRFHGKG\ZPJTRFFZB[GRF.GPCGBZCECZKFO[BK"X[KFKFNGFMGINJTGQ

FJTRF[FKFKMGNNJTGQ,GNMQFCKRG[DOM[CBGTEKOBI"MCBP\K[NGPKDG,BNB[PJTOBIZ

R\CJNFRBPRG\.

GCBP\RZBF[PGMIMQCDP’C"CEUPF:GHFYG[KBTXGPFNSGCZKOECTKRQMGIFJTRF,[BPZG

[O[BOPSZNICKZGVYEGQCTEKOGNBZBFGT\FCKEGRBPQNGPZK[NKCKELMRDEGCPKDGEFIHZ\K,

GMQRVSYC[G"TSK’YN"DS"D.GBT"D[NBIZPMQPZBFB\FVYEGQP"PFZKFKFKMGNNFJPKRG]TK’
CSP"TSK’S"EGCR\F"PSK’T"CSYN"E[.GFZKNBIZ[ZBGC"EB\FVYEGQR\CZZCTNKN[JTR\G

[FKFKMGNNJTGQBKRGBP\GRS\NYF,GFBKLBV[ZNFBPKRG[K[NGCKEGMRDEG,GPGMIMP["MFC"K

EPF[BCEFRBPRG\M[CBGTEKOFGBP[GO[BRGBGPZKO[FGBMCZKETPHFGT"MNBJTQMQGHFNB

[KKLCRKEGQHF[FGBTXPGFCKBB\FTEKO.

]GBKQNGPZ[F\OPJTO’FVF[BSZ’YB\KRQTNF[PMKGQ[FGBPCKBB\FTEKOGFCKZGZRDEECZKG

GT"MRBPQBV’M[RS\NYJTR\GFZB[GRF,ETK’C[G"\ZTY"BSK’YN"F[M\CEPKDGIGWNC"ENB

BPZKRQBCNVF[BSZIGWNC"EBPZKRQ,G[OPCGBZ[BOFZBFNTEKOB\FVYEGQIGWNC"EGJTQ

[K[NGCKEGMRDEGBKRGRBPQ,EHFNBI[KCFVF[BSZBNBPKDG,GFKKRGJTPB[PBIZ[K[TEKO

[FVYKECKEGXZKLNJTGQ[FIHKZGBOBKRGJGTQMQIKKC,GMQPCGBZCJGZSK’Y"INDCKK\PK[M\C

’EJTRKRQ’NK\PK[BCKFOFIHKZB\FVYEGQ,GPCGBZ[CNBJTRKRQIKKCKO.GTXOPF[PZBFB\

FVYEGQBKRGRI[CNFVF[BSZMKGQ[NPT[FNBIZ[BRGZGBKOB\FVYEGQNBGTNEKCGZKFEKEKFBRG

IKKOBNBTNPF[BRGZGBKO[.

GFRFPF[FCKBGZBKFPFBEJTRKRQNK\PK,MCZR\Y[FCHFFR\F"PCSK’X"JSY"EGT"[[M\C

EFJTOFGBEPMKGQ[BOFKFBCKFOJGTQMQNBFKGKMGNKQNFGXKBPPRGMDGQHGV\IVKLNBKNO

GBPZKRQEBCGFGQGGEBKFKFJGTQMQGFKFRBPQCPKDG.]GP\GLMLPSKY[CPGMZGNGYICBGVQ[FPGMZ

PGEF[BKRF[NGBKQJGTRKQNNGYICJTRF[NBFKFFPGMZRBPQZYCPKDGT"[.GCSK’YP"GSYM"B

FY[FD"MFBKLPGTKNJTRKRQCPKDGGM\CEPGTKNPJTOKBG[T"[[.

GRZBFNFGMKI[MQFGBEKRBEJTRKRQ[BVK’CBGVQ[BKQFBCRBPQZYPMGIBGPERBP"PJTRKRQ

NK\PK,GBGPZKO[CGGEBKFKFFBCJGTQMLGMP["MFR\F"P.B’P[KJ\FZPC"O[SGCZ[FJTO[BKQ

FK\GPKOIKKCKON[NOCPGEFCPYX\GF[BZBKROKGETKO,EJTRKRQNFG[BCKFOFKFJGTQTNF[BZ

NFE"OGFKFR[CT.GFZKMNTRKKQF[CGTFFGBBGPERB[FGBBGPZBP\,[PMKGQ[K[NRGZDNKKONECZ
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[FGB[YZQT"MPIKKCKQBG\GNFK[CTGTK"MPCZZBPK\G\ECZKG[BOFGB[YZQNBFKFR[CTN[YZ

)TK’C"PEUF:(,GB"MPF[KKLNJTGQNK\PK[BCKFOFKFR[CT,FZKMNHPQ[NBR[CTK[NRGZDNKKO

NECZ[FBP\TOF\GCT,GBPZKRQ[FKFVGZ[PQF[CGTF.C’P[KJ\FZB"[CC"CEUND.CSGDKB

EZCFCZ[Z[GO[M\CEJTRKRQNK\PK[FKFBCKFOJGTQCZKNIKKCB\FPIHKYCYZYT[NG[CGT\

FKS\.GFGCBECZKGC[G"TSK’Y"RS"G[K"B[XZKLNFK[CT[CGT\FKS\NK\GPKOBT"D[BKQJGTRKO

MNGO.GFZKPF[XZKLNFK[CT[CGT\FKS\M[F\GCTJGTRGPCGBZC[CGT\EUP:[PJTO’EIHYF

BKQBEO\GCTBNBBOMQK[NG’,GB"MBKLJTRKRQNK\PK[BCKFOFKFJGTQ,FBMNHPQ[NB\CTBKQ

NRGFGMIFGZDNKKONIKKCB\F[RK[CGTF,GPGMIEJTRKRQFGB[MNPF[BCKFOFKFKGMNNJTGQBRG

P\I[CKQMBKNGMCZJTQMQ.D.P[KJ\Z["KGFZKJC"BCM\GCG\EUNG.EJTRKRQN[GJF[FKFV\IF

V\GIEP[R\BZSFRBRSF,GFZKMNFRBPRG\[NFB[FCHFFGBPEKQCZKG[PBCZKTEKUMPCGBZCEU

KC:,GB"MXT"DFBKL[KKLNT[G\JTRKRQMEK[KFKFCZKG[PB,FBMNFPTNKG\B[NCZKG[PBFGB

ZYP[GO[FKBJGTR\CZKGFGBJGTQ[PB,BCNN\NG\[FK\FJGTR\CZKGFK\FRBPR\PBQNKPBNQ

[CBP\FK\FJGTR\ML,]GBVK’F\GS’[IGNYKOTNZ["K[OTK’CRINKXIYSK’T"FBG\H’TRUI’

[M\C[FJTOFGBP[GOES"NENBBPZKRQJTRKRQNFGXKBGMP["MF["LCSK’T"CT"[[GPGMIPHF

EMNPFEPXKNGPZI[CKRQMBKNGJTQ.]GCKG\ZPHFPXBRGNFJ"HCSK’YN"DS"HES"N[BVK’CBGVQ

[ZBGFVYEGQBXNFK\GPKOG\GBKQNFOPKDGEFIHZ\KP"PJTRKRQNFG[FZKBXNBCKFONBZBG

FVYEGQGFBCFKFRBPQCPKDG.GFQBP\[ECZKGPIGE[KOPBEGCPNIPG\ZK[FDGHNGPBMKNM\C

NFEKB[BOZBGFVYEGQBXNK\PKBKQJGTRKQNFOGMQFBZKLF["LCSK’ZX"HBCNIHKRQ[HFGFEZL

EFGKMBKNGMCZJTQBCKFOMQCIKKG[.

][GCZBK\KC[KTGZKFDZ["ZC"PBG\ZN"B[TPECHFBKLJTRKRQNK\PK[BCKFOFKFR[CT,

GM\C[X"N[BKQF[CGTFZBKF[FGBBGPZBP\,BNBETG[FCML[JTR\GBNKOKG\ZGPMNNFJTRF

FGBGT"MJTRKRQNK\PK.GNBHMK\KNFCKQPFFGTKNCHF,ESGM"SCNBBNKPG\HGNBFKFKMGNNFKVJZ

GFKGPGXKBKQPPRGPPGQ,GHFCZGZ[FBNKPG\RGXZT"K[ZGCFBR[KO]TM"VINYPFBR[KO[IPKZKNFG
[CGTFGVGZ[KQPHFMPCGBZCC"PEUF:,GZYM[BRGZGBKQ[BKRGVGZ[BHR\IHYFJTR\G,GB"MMN

TGE[NBR[CTTEKKQR[BZNRGJTRF[BKRGBNKO[.

GPF[ZXGNCBZCHFECZKFZKC"OCSGDKBERSMBEZCKBCB,K[NFCKBP["MFI\"SC\[G’IG"P

SK’X"IGH"N:FY[FM\"ZTNFZKC"OCRSMBEZCKBCBEP[GOFMKNBPFRKPKDGRDET"BP[GO

[BKRGKMGNNFK[CT[CGTF[IKKC\G\GZFGMG’GR\Y[FPTN\GFBDOC[RKTEKOPGTKNEKEKIJV\K

CPKDGERBRSG,BGPZBRKBKEKKYKRQFMKNB\RKRQ,XZKMKQBRGNMGUBHRKRGN[PGTGNYCNECZKFZB[GRKO

H"N[FOBPZGMLFKBFPKEF,MNPYGO[FBPKRF\GZFT"BFZKMBQ[RKKOGBKRGRBPQBNBCBG\F

PKDG[FKFRBPQC[RKKOGMG’BT"D[FKFKMGNNGPZNBIJV\KP"PMNHPQ[NBJTQMQF"NMBKNGC’

TEKOBGPZKOMQ.GMQFGBSCZ\F\GS’CM\GCG\KJ.CPGEFC[JZ[M\CGBK"XNYKKPG[BKRGRBPQ

CPKDGEPHGKU.T"M.FRFNVRKRGDEZFECZKOGBKEKKYKRQ\GNB\RKRQ.

GFRFCDNKGQYR"FCKBZFZF"DZ’CRKPKQPZY[NKJ"BTRKKQMGIFJTRFEBUNBIZ[JTQJTRF

FVGJZ\TEKKQBRGPS\VYKQBGNKFBP\MJTR\GFZB[GRFGT"MBRGVGJZKQBG\G.GCRFKSGEGTV"K

FZ[C"OCC"CEUNC:T"[.GKVFFY[FTNKGFZF"DZ’KGRFPKNZ[NKJ"B[FZKYKK"N[FGEB\CT"E

KG\ZPPBFTEKOGFBKL[KKLNXEE[BGNKFBP\MFJTRF[FGBNBJTQ,GM\CNCBZTV"KPFEYKK"N

[KMGNNIHGZPVJGZNVJGZGBKQBGPZKO[MCZFGEF[NBMJTRFFBIZ\,GT"MDOCRKEG"E[VKZBK\

NQNP\NKMFJTRF[NBJTQ[FZKFGBCTXPGKMGNNIHGZCGGNJTGQMQ,TGEM\CNCBZ[C\IKNF

M[BGPZ[FGBVJGZBRQ\NKRQ[FGBVJGZPXEFJTRF[FKFKMGNNJTGQ,GNBIZ[JTQFJTRFFBIZ\

RBPQPJTOFVF[BSZ.

GBKRKKGETFBKLKVZ[B\ECZKZCFCC"PEUD.[FOPYGZTRKKQFPKDGPQF\GZF]NVKZG[F\GS’

GFZB[GRKO[:PVRKPFBPZF\GZFPGEFCPYX\FJTRFK[CTGMG’GCKBZGFZB[GRKO[FYG[KBFKB

[KFBRBPQCPKDGEBKCTKMVZCMN.GCHFBKRGKMGNNIHGZCGNBIZ[FGEF[FGBIKKCPYX\NJTGQ

[FGBVJGZPQFMN,GDOBKQMBQFVF[BSZNBIZ[FGEFP\IKNF[FGBIKKCCPYX\.
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GMQX"TPFKBPZCPGEF[FIVW[NGBNB[JGTQ[K[NGCKEGMRDEGMFRKTKHKEBMNKIG[NBGMG’

ERBPQCPKDGEBKCTKBPZEKEKFGB,GFZKBKRGKMGNNIHGZGNGPZ[FIVW[NGNBIZ[FGEF.

GDOCTXOFSCZB[RBPQPJTO[KMGNNIHGZPVJGZNVJGZNBHMK\KNFCKQPFKMQHFP\IKN,[FZK

CNBMGIFPKDGFGK"NPIKGCNVJGZ[FZKTNFJTRF[FGBJGTQTM[KGBKRGRBPQ,GB"MFBKLKMGN

NIHGZGNJTGQJTR\VJGZ,GBGNKCBKQMBIE.

GTK’NTKN[MCZFY[KRGPFB[BPZGCC"CEUPF:[BVK’BOPZBFNBIZPMQB\FVYEGQTEKKQ

RBPQCPKDGBT"D[[GCBKBV[ZNF\CSSTNBV[ZG\MHG[BGNKFBP\MJTRFFBIZ\.

TGEK[NFGSKU[MQFGBET\F[TZP[VJ)SK’R"ISY"D(,CRGG\NPKEG[NFEZK[\HBC,[FY[F

TNFEKQESJZBK[F[NKIIKKCN[NONNGGF[FZKNPNGGFBKMBPKDGGHFZBKF[FGBBGPZBP\[IKKC

NGIGCBIZGB"MBUF[NKIKVJZEFGKMK[TEKO[IKKCNGIGCBIZGT"[[FCKBMPFZBKG\EPKDG

[NBIEPFRKDONBIZ.GPCGBZNFEKBCECZKG[BKQTRKKQPKDGMGIFJTRF[B"MCGGEBKENBPFRKZY

NG[KMGNNJTGQFJTRFFVGJZ\.]GTK’C[TZKIKKODKJKQSK’K"EGSK’R"D,[FNLCEZLMGIFJTRF

GIGNYTNF[T"PGS"N[BKQPGTKNPKDG[NBEOBIENICKZGGFCKBFZBKG\[FCKBF[T"PGIKNY

[OCIKNGYKOEYKOT"[[.

GTM"VRPXKRGNPKEKO[ET\FC"KGZTY"B,FR\F"PGF[T"P,]GPS\PBMQFGBET\’MNFZB[GRKO

GFBIZGRKO’[[\YGGNBCKBZGNRGGNGCZPHYNB\FMGIFDEGNFNHF[[TRKKQFPKDGBKRGMKBO

BGPERB[FGBBGPZBP\CNCE.

GKET\K[K[NKK[CGNINYCEZMKO[GRKOBLFV[JG\GFK[ZG\KGZFEZMGBNFBP\CR\KC[CG

NPEGZCG\KRGDEGNKFBIZGRKO.
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CDNKGQYV"IFBZKLFZCZ’KFGEFBENZ[NKJ"BCTRKQMNEBNKODCZMKEGFJGCF,GFCKB[ZTY"B

GF\GPKONPEGPF["L[C[PBG[PBNB[KKLNGPZMNEBNKODCZ,ENB[KKLSCZ\FZB"[[PK

[FBP\TPGFGBKPSGZRV[G.

GK[NFGSKU[RZBF[MQFGBET\FR\F"PSG"SYN"ICIKEG[KO,BNB[K[N\YQ[OFN[GQMPG

[RZBFCTNKN.GHFN[GRGMVKFREVS:ENBBPZKRQMNEBNKODCZBNBCJGTRKQCZKBGCECZ[BV[Z

NF\CZZ,P[B"MCECZ[BKBV[ZNF\CZZGBKQJGTRKQCZK.T"M.

GFRFN[GQHFCGGEBKBKRG,[NVK"HRPXB[CJTR\CZKBPZKRQMNEBNKODCZBVK’M[BKBV[Z

NF\CZZGHFGGEBKBKRG,BNB[K[N\YQFRGSINFKVL:ENBBPZKRQMNEBNKODCZBNBCJGTRKQCZK

GBV[ZNF\CZZ,P[B"MCECZ[BKBV[ZNF\CZZBGBKQJGTRKQCZK.GRPXBPCGBZES"N[BOBKQ

JGTRKQCZKNBBPZKRQMNEBNKODCZ.

CMCGEZC
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NMCGEPTZM\YGCWFRVNBCK\BFZQGK[ZBNFT"K.

CDNKGQYV"JM\CFZF"DZ’NGKKXIYFMFQZVVGZJ[NKJ"BPBPZBZGLBGEG\F[KPG[C[C\

YGE[CYGPYGOI[PNK[K[CG’PXC[C\’,G\G"EFGB[M[O[BSGZNJNJN’RZ’P[GO[FGBCSKS

N[NFC\)[C\P"HT"B(,MPG"MBSGZNJNJNMNKO[VGTNC\GMOIGJI[PNKNGFJ)[EKRGMDIN\(

P[GO[RT[FFMNKCSKSNG,G[MQET\ZGCDEGNKVGSYKHPRRG,GFZCFMG\CYKXZCRKEGQHF,GBPRO

FZIKCNXEE[KFBPG\ZNF[\P[CYGPYGOPXEJNJGNPF"X,GMQP[GO[FGBCSKSNBKSGZGNFK\Z
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PXEFPKO[C\GLFYGPYGO,GBGNOPSKYNBSGZNF[\P[CYGPYGOFR"NMKBOCBGVQ[KMGKQ[KMCRG

F[TGQC[T\CKF"[GDOCT\F[KPG[)[FGBECZ[Y[FGZIGYNYKKO(,TM\G"E.

GFKG\[TKYZECZKFZCFMG\CPCGSSKOTNFRIFHG[MNKI[PN[VGTNCFOIGJNGFJEKROMRZ

NTRKQBKSGZJNJGN,G[MQFGBET\ZGCDEGNKVGSYKHPRRG)GDOCSVZKHPRRGS\PGMQ,GK[[FGSKVG

NBSGZDOJNJGNPRGZFI[PNK\BU[BKQCFIGJNGFJ,M’VNGZSRJ’BG’NE’GMEG’-P[GO[EGPF

NPRGZFZDKNF[BSGZFGB\KNBINGVK(,ZBK\KNRMGQNFBZKLCPYGO[FZCFR"NYKXZ,GNCBZET\

FP\KZKOCRKEGQHF,GPF[K[NFCFKZCET\VGSYKHPRRG.

ÆŁ��ø�ł
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	Ø	��Ł
ZB[K\K[NFYEKONCBZ[KKMG\PGYXFE[NFC\CMNKI[PNK,EHFCZGZ[HZOFI[PNM[NTXPG

BKQCG[GOPFG\B[,GMNFRKEGQFGBCBGVQ[K[CGIGJNFJ,[BG\GK[NEGQMB[,GFKKRGTV"KECZK

FZPC"O)VK"CP[C\F"B(’FPIPOB\FCZHNMEKNXZVGCPKO,FZKHF\GNE\PCTKZ,GIKKC’,GPBIZ

[FPIPOB\FP\M\TE[KTGZXKZGURI[CM"PCTKZ",PPKNBNPERG[EKQP\M\HGMB[MNTGEFKB

IPFGNGFJ\C[KTGZXKZGU]GMNPBKEPZDNBCVGPBESVZKHPRKRGE"DIN\[NP\M\"FKBPGYXF,

HFGFPYGZFKIKENML,[NBRHMZC["SGVGSYKONTRKQPGYXFBNB"[NFC\"[,GTVK"HK[NEGQDOB\

IGJFNFJFI[PNK[P\IPOTE[PBEKOMB[,GPPKNBFGKPGYXFM[NFC\.

GFRFCTKYZBEEKRB[NJNJGNFRZ[BSZGIH"N)[C\P"HT"B(P[GO[FKBCSKSN[NFC\,

PCEZBCCKPEZ[BEX"CFJTOE[NFC\DGVKFFKBPGYXF,GFNBF[NFC\PGMRFN[KPG[NKFRG\

PBGZFGNPF\KI[CPGYXF,GPXKRG[R\Y[GCHFFIHG"B)SK’P"BS"YJ"H(GFDZ[H"BH"N)PBGZK

FB[V"CGPRI\[NPFI"BSK’K"E(,GPYX\ECZKFOKCGBGNFNQ.

GFRFCBDZG\P[F)BG"II"DSK’R’(EQBGEG\[KPG[C[PKMFI[PNK\C[C\,GC\G"ECKBZ

[FJTO[F[NFC\FKBPGYXFFGBPVRK[FKBM’BCQ’,GFKKRGP[GO[BKRFMNK,GTNVKHFM\C[O

GH"N:EFKKRGEGGYBC[NFC\M[NTXPF,BCNECZFPENKYCTNTYJZKGMQECZFRENYRI[CKOGEBK

’MNK’,[\[PK[[NGFGBNFENKYGNFKENYTK["E.GMQRYJFBDZ"PCV[KJG\CTGEPYGPG\,[MNMNK

I[PN[VGTNCGIGJNGFJEKRGMMNK[PNBM\GNBKSGZ,GPG\ZNJNJNGNXGZLDG"P.

GZBK\KCSVZ[CG\KXIY)PGYXFVZYK"EBG\B([R\Y[FCECZKFBDZ"P,FBKLBV[ZNVZ[

[JTOPGYXFE[NFC\FGBPVRK[BKRFMNK,GFNBDOECZ[BKRGMNKPG\ZNJNJNGM[FGMQN[KPG[

PCTG"K,GMEBK\BCSK’["ISN"I[TVZ[FGMQN[KPG[C[C\PG\ZNJNJNGC[C\.

GRZBFNCBZET\FBDZG"PCHF,GCFYEORCBZ[K[[RKECZKO[X"CCPGYXFE’RZ’,ECDP’PCGBZ

[FRZ)FGBFMNK[C\GMGPENKYKO(GF[PQGFV\KNFBSGZKOCJNJGNP[GO[FO’CSKSN[NFC\’,

GECZHFX"CC\Z\K,IEB,PFJTOFBKSGZC[NFC\TXPF,GBKP[GO[BKRFMNKFZKPXKRG[K[

ECZKO[BKROMNKOGP"PMKGQ[FGMRGN[KPG[BKROPGYXF)GMR"N(,GC[BNFHGMCZEQFIHG"B)[O(.

GBGNOTGEECZX"C,GFGB,[BUBOFKFPGCQNRGFJTONPFF[NFC\TXPFBSGZFCJNJGN,FZK

TEKKQX"CPEGTF[NFC\RI[C\MECZCVRKTXPG,GFNBFKBINYPFRZF[NOGPGMRFN[KPG[KIE

TPG.GCECZHFR\Y[FFDZ[H"BH"N)CPRI"[[O(,GRT\KYECZKGGH"N:ENMBGZFX"TRFK[MGNO)FRZ

[PQGV\KNF(CSKSN[NFC\BCNP"PTNF[NFC\TXPFXZKMKOTEKKQNFCKQENPFFKBPGYXF,

GBT"DEF[NFC\NIGEKFBKBV[ZMNNNJNJNGGDOBSGZNT[G\MQC[C\P[GOPMCFBCNP"PMPG

[RFRKQPFBGZM[FRZEGNYCPYGPGGMG’B"MDOF[NFC\[VKZZBGKNBG\G[KPG[NKFRG\PPRFTK"H

[BGIHCRZGPJNJNCMLB\F[NFC\PPYGONPYGO,EBJGCMNMNK[PNBM\GNBKSGZ[PG\ZNJNJN

C[C\XZKMKONFYVKE[FINYFI[GCCKG\Z[NFMNK[MGNOCSKSNGKFKFZBGKNFVZKEBG\GC[C\

GNJNJNGDOCVRKTXPG]YX\EGDPBNMLPHF[PG\ZNJNJN[TGQC[C\BT"D[MNFPRDRGQMGNGCSKS

NJCNBGNPIGDKONET\TNKEOB\F[TFGP"PFJCNBNIGEFGEBKBSGZNFVZKEBG\FC[C\

PF[TGQGNJNJNFCVR"TGB"MNPFF[NFC\I[KCPGYXF[GMG’.TM"N]DOFECZKO[CSGDZKKO[.

GFRFTNF[BNFFZB[GRFNPFF[NFC\TXPFFKBPGYXF,M’CBDZG"P[FGBP[GOEFGKMBCQ

GBKRFMNK,GNBFGXZLNFSCKZPEGTBKRFMNKBU[NTRKQJNJGNC[C\B"X[KFBFMNKCZYKCGN,

GMN[GQFP[RF)YM"DT"C("CKQMLGCKQML]-CKQ[K[NGCK\YKCGN,GCKQBONB[RKJNC[C\",BL

66

��Æı"ÆØœ��ł��Øøł��" �æ�



P"PCTKRQ[KFB"RKJN"G[NFC\TXPFB"BNBIGHGNJNJNPPYGONPYGO,GCHFFKB[GRFPTVZ,

EBU[BKRGMNKP"PFGBECZFPKJNJNG[KKLCKFFMRFN[KPG[.GMQP\CBZPECZKFDZ["H)FG"E

NTKN("E[NFC\NIGEKFBKBV[ZNJNJNG",GCPBGZKFB[)EUM"H(GMQCFP[LECZKGCPRI"[[O

FGSKUFDZ["HH"NNCBZ,EMKGQEBKQC[NFC\PP[G\,GNK\NKFXGZ\MNK,NBVYTPPRF[OPGYXF.

GMPG"MFTKEFZF"DZP"PYBZV[NKJ"BCSVZGFN’[C\C[C\G)I"CVZYM"BFTZF48([[PT

PFDZK["BHX"N,EFBE[NFC\FKBPGYXFFGBP[GO[BKRFMNK.GMQCKBZFDZI"V[KKRCZDHX"N

)CYGRJZS[CSGUSVZ[NPKKFGEFVZYK"E(CV[KJG\.

GFECZKOPCGBZKOKG\ZTV"KFKSGEFPGXY[[PT\KPPG"ZFDZ"I[CEZGQ[NKJ"B,[PF[BSZG

IH"NJNJGNTXKOGBCRKOGMNECZ[BKRGMNK,BKQHFP[GO[BKROPGMRKO,BNB[DHZGTNKFO

PFJTPKO[CKBZGFZPC"OGFZBC"E,BGP[GO[NBKFBFKNGMLC[C\MFKNGMLCIGN,BGP[GO[NB

KCBNT[G\PNBMF,BGP[GONK\BEFGXBF,GMPCGBZM"HCFYEP\FP"CNSK’["IPECZKFC"K[O.

GKSGE’PGYXF’[BSZGIH"NP[GO[’BKRGPGMQ’FKKRGEGGYBCPGYXFEBMKNFGMQNTRKQFRBFFRI[C\

MBMKNF,GCDEZPGYXFHFRINYGZCKKFGEFGZCK[PTGQCMNF["S,TEMPFXZKLNFKG\FECZ’PGMQ’

MEK[NBKFBPGYXF.

GPXBRG[MCZCKBZGMQFBIZGRKO,KTGKKQYFKNG\KTYC)CKXFSK’E’(,GMCZYEPGCI\"SCIK’ZK[

CKXFNINYCKQPGYXFEBMKNFNJNJGNPGYXF,GMQCKBZGTGEBIZGRKO,GMTK"HMCZPCGBZCIK’

FZKJC"B)EUYM"ET"C(NTRKQJNJGNMNK[PNBM\GNBKSGZ.

G[PT\KPPG"ZFR"NZBKFNKSGEHF[BKQCJNJGNPGYXFPIP\DGVGP[GOPGYXFE’FMRF’,[FZK

MNK[FKFPGMQPT"[NJNJGNGR[CZC[C\G\GBKRGZBGKNPNBMF,BSGZCJNJGN,FZK[BU[FKF

PGMQN[KPG[P"PBSGZCJNJGNP[GO[’BKRGMNK’.)GMQKK[CPG"ZTV"KKSGEHFMPFYG[KG\CSGDKB

EPGYXF,GBMP"NNT"T(.

GTM"VNVKKSGEHFNBY[KBPKEKPFE[NFC\BSGZFCJNJGNBU[FGMRFN[KPG[,[FZKPF

[BSZGIH"NJNJGNBCRKOGMEG’BKRGP[GO[NBFGMRGBNBP[GO[NBF\KZGJNJGNBNBCECZKO

"PSGKPKO"MDGQMNKOGBGMNKOGMEG’,GF"FTVZF\KZGNJNJNGN[KPG[[FGMQNGPTZ"[BU[BKRG

MNK,GNBR[BZTNKRGNCBZBNBPFZBGIH"NNBSGZJNJGN[NFC\,GT"HPXBRGMPFJTPKOENB

[KKMKCECZKOBIZKO,BGP[GO[B"BNBIGHCFGNJNJNF,BGP[GO[BKQCFPP[)GCFP[LECZKG

CPRI\[NPF[OR\Y[FFDZ["HH"NNVKPFEV[KJBNKF[FJTO[BSZGIH"NJNJGNPGYXFFGB

MEK[KFKFPGMQNVRK[C\,TK"[[REIYJGCBCHF,GNVKPF[R\CBZFECZKOPKG[CKO,[FZKBKSGZ

JNJGNBKRGP[GONK\BEFMRF(.

]GFRFFDZ["HFGSKUTGE[OCCKBGZFECZ[BKQF[NFC\PGMRFNJNJGN,[FGBDOPVRK[BSGZ

NKDTC[NFC\P[GOPMCF,GCIK’FZKJC"BCCKBGZECZKFDPZBEFRZGMG’RT[GCSKSN[NFC\M’

GH"N:VK’N[NFC\[FGBECZFBSGZNKDTCF,GMKGQ[BKBV[ZNG]-N[NFC\[HGN\O]-FRZGF[PQ

GFV\KNF[GFOCSKSNG,RT[GMPG\GMNHPQ[FGBEGNYTM"N,GK[YX\P[PTG\EF[NFC\PGYXF

P[GOEBSGZNKDTCFP[GOPMCF)GMQFCKQCFN’[C\C[C\GI"CVZYM"BFTZF49,GTK"[[M’

NEKKYMQDOPTGEZB[GRKO(.BPRONEKEKX"TPFBKSGZMKCGKK[CRDKTFC[NFC\,GBJGPVRK[RGDT

GP[RFXGZ\FB[NZDTK[CHFMKCGK.GRZBF[MGR\FZKJC"BCP["M[’BSGZNKDTCF’BKQMGGR\G

P[GOMKCGK,BNBP[GOPGYXF,[FZKNBERFFDP’MNNCJTOBKSGZPGYXFE[NFC\TXPF,EHFFGK

V[KJBNF,GNBERFBNBCPFEFRZGMG’RT[GCSKSNF,GMPCGBZM"HCPRI"[)TK’NFNQ(,GFKKRGPF

[PCBZFZKJC"BG\GNBPKEK)GCSVZFR"NEKKYPECZKFZPC"QCKXFN"DT"C,GDOHFK[NEIG\

GBMP"N(,GTM"VBKL[FGBJTOHFNB[KKLCIGJNGFJ,[BKRGPMCFMNGOT"KRDKTFCGBGJNJGNG,

GBUBKRGP[RFTK"HB\XGZ\FB[[.

GBPROBKL[RCBZCJTOE[NFC\TXPFPGYXF,TEKKQR[BZ\F[BNFF[RKF,GFKB,PEGTERKO

MNVKF[NFC\TXPF][BKRFMNKGBKRF’CZJNJGN’[,GFNBFKBINYPRZF[NO[FGBMNKFZBGK

N[KPG[GNJNJGN.GCKK[GCE"HM\CFDZ["HCPRI\[NPF[OGH"N:GK"NCEGIY,EMKGQ[F[NFC\

FGNLGP\INUMNFHPQ,NMQZGBKQBG\GMECZRVZEPFRZ,GMKGQEF[NFC\BKQCGPP[GNBGCZJNJGN

FGBMMNKOGBGMNKO,NMQK[TNKGEKQPGYXFGMG’.TM"N.GTKK"[CFP[LECZKG[PCBZEFKKRGPF
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[PIE[\CDP’CJTPBERZBSGZCJNJGN,EFGBP[GO[ZGBKOF[NFC\GFRZMECZKORVZEKO,GCHF

DGVBR\Y[\FFDP’CFG"BPEGTFRZFGKPGYXF]GMKNBKETGEKQCSKSFPVGZ[CP[RFCVZYICK\,

GNBP[PT[CBNIE[FEKQE[NFC\PGYXF[,ESCZG[BKQNINYF[NFC\PFRZ,BNBXZKLNEGRO

KIE,GPPKNBDOF[NFC\BKRFPGYXFMKGQ[FKBINYPMNKFPGMQN[KPG[GJNJGN.

GTVK"HM’[OTGE,ENVK"EPRGZG\I[PN[BV[ZNFTNG\QGNFGZKEQGNFHKHBG\OPPYGONPYGO,BG

VRSI[PNK[F[BKZBG\GENGYPTZC[C\GFGBTGPENJNJNPPYGONPYGO,K\MQ[PG\ZNJNJNDO

C[C\MKGQ[FIGJFNGFJ[C\GLFRGZG\[PNCKQGPVKWBGZBKQCG[GO[NFC\GFGBDOYCGT\PKE

GBKRGP\INUMNN,GNMQBV[ZEK[NRGNZBG\GMMNKI[GC[ZBGKNJNJGNGPBKZB\FTKRKKOTM"N.

G\G"EFGB[BKQF[NFC\PGDEZ\INYPFMNK,BNBZGBKOBG\FMECZRVZEPFMNK,GFJTKOHB\

T"KPF[F[NFC\FGNM\GP\INV\MNFHPQ)TK’CZMG\EUR"DT"B(,G[GRFP[TGQ][FCKBFDZ["H

MEGDPB[,EBU[FINYFI[GC[CG]FPRDRGQ[CVR"TFGBPGYXF,P"PBIZK[P\ICZKOFINYKOCKIE

K[MBQMNKBIE[NOGNMQPG\ZNJNJNG,GNVK"HM’PRGZF[FIGJFNGFJ[CFYCKTBGYKKPB\PKE

GFGBINYPFMNKK\MQ[PG\ZNJNJNG.

GCBP\RZBFEDONGNKHB\[F[NFC\FGNM\GP\INV\MNFHPQRZBFV[GJ[BKQNEGRFMINY

PFMNK,[FZKFBDGVB[BKQF[NFC\YCGTF\PKECRZ,GXZKLNFENKYFMNVTOPIE[,DGZO[NB

RGMNNFI[KCFMMNKBIETOFRZ,GNBEPKMNNNINYKO[N[TGQ[BU[CTXPOFKGRVZEKOP"PBIZK

[P\ICZKOCKIEFOYCGTKO[OMNFHPQGV[KJB[BKQSKCFNFI[KCOMINYKORVZEKO.GNVK"HV[GJ

DO,[MNHF[KKLC[NFC\MV[GJF,FPGENY\TNDCKFRZ,BLNDCK"[NFC\"[CMNKI[PNNB[KKL

E"HMNN,[BU[XZKLNICZB\FPM[KZNHZOFI[PNMEK[FIGJK\IPOGKNFJ,BLMVK[M\CRGNTKN

CZK[FECZKO,MNFRKEGQNEGQFIGJMB[FGBPMIHF[P\M\IPFEKRFMB[,GNMQPKG\ZNFCFKZ

[BKQBV[ZG\CTGNONEGQB\F"IGO"CVR"TGB\F"IGJ"CVR"T,GMKGQ[FIGJYCGT,GZYFIGO[CG

XZKLFVTNF,V[GJ[FB[[CMNKI[PNFKBINYPFMNK.

GRZBFEHFGCKBGZECZKFBDZG"P[O,[M’CV[KJG\E[NFC\BKRGMNK,GFKKRGEF[NFC\TXPF

BKRFMNK)BGP[GO[BKRFCZJNJGN,BGP[GO[BKQCFPP[,BGP[GO[BSGZNKDTCFP[GOPMCF,

MR"N(,GFKBECZRVZEGNBINYPFMNK,BCNPRGZFI[PNK\G[BZMNKOBU[K[CFOIGJNGFJ[EKRG

MB[,P"PFB[FGBINYCN\KRVZEPFMNK,GBKQ[GOSKCFNFI[KCFB[MECZRVZEPDGUFMNK.

GFRFCSVZ[CG\KXIY)CBG\E’[O(FCKBC[OFDZK["BH"N,EPBIZ[NBR\CBZEKJTOBKSGZ

JNJGN[NFC\,NMQMNPM[KZI[PNK[K[CGIGJNGFJ,MDGQPRGZ\I[PNBG\RGZIKPGOBGVNJF

I[PNK\GMQYGPYGOI[PNKK"NEFOCMNNPGYXFE[NFC\C[TF[FOEGNYKOBGM[ENYGCKQ

F[P[G\,GBSGZKOCJNJGNBVKNGNXGZLDG"P.

GP[PTG\FECZKO[IG[[KO[K[BKHFSGERTNOCPF[BSZGIH"NJNJGNB[,GNMQK[NBSGZ

NJNJNMNK[VGTNCGIGJNGFJ[EKRFMB[,GFECZKOX"T[FZKBOK[BKHFIKEG[C[NFC\TXPF

[FKBPGYXFP\KR\IE[CDP’ECZHF,GFZKCFG"BCSGDKB[O)P"GT"C([R\Y[GCJTO[BSGZ

NJNJNFRZFZKNBKETGPEGTRZTO[NFC\BSGZCJNJGN,GXKEEG[FGBP[GO[PBKMCF,GB"M

CPSYRFNBFN"N"FRINRZ[PQGV\KNFFGBKNERT[FCSKSN[NFC\"BNBZB[K\FKFXZKLNDNG\

NRGPF[R\IE[T\F[[NFC\CTXPG\FFKBPGYXF,GBI"MNCBZ[DOFRZGMG’FOPGYXKOPIP\F,

BNBT"M[DOCFG"BKETG[[NFC\NCEFKBPGYXF)P[GO[BKRFMNKBGBKHFJTO[KFKF(,BNB

ES"E[FKBMINY[NFRZGNB[KKLNBSGZP[GOCSKS,GHFG[PIE[\NRGFDP’[[NFC\FKBECZ

RVZEPFRZGF[PQGFV\KNF,GNMQFKBBSGZFCJNJGN,GPPKNBDOFOBSGZKOCJNJGNP[GOCSKS

)GHGFKFGMI\FDZ["H[OGMR"N(.GMQPCGBZPS\KP\MNFZB[GRKOGFBIZGRKO,[NBCKBZGGNBR\Y[G

CJTOPGYXFE[NFC\,GT"MEBKQCHF[GOIKEG[BGSGERTNOEPFBKJTPBBSZGIH"NJNJGNF,

BNBFIKEG[FGB[ZGBKOF[NFC\MECZRVZE,GPPKNBV[GJ[HFNB[KKLCMNKI[PN.

Æª�œ�
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GFRFFZCFMG\CCYGCWFR"NPXJJET\FDZK["BH"N)PSVZ[CG\KXIY[O(,[BKQNJNJNMNK

I[PN[VGTNCGIGJNGFJ,GBGNOMBPGZDOFDZK["BNBBSZHB\CCKZGZBNBP[GOSVKYB,)GTK’
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PBGZF[C\I"ESK’K"EFTZFS"E*[M’P[PKFEP"PPG\ZNJNJNGMNBIZKE,GP[PTG\FECZKO

FGBEBU[CTNPBIG[[NFIPKZCJNJGNMNBI"KNXGZLECZFBSGZ)GMET\FIHG"BSK’P"HK"D(

P"P\ZKIGPZKNBPIPZKRQ(,GMPG"MRZBFCET\F[CJFNGK)VSYKFNMG\CYGCWCK\NGKI"G(,GMQ

CIGJ[RK)VP"CTPGES’(,GTK’NFNQSCZBRGSV\NINYCKQYGPYGOI[PNKN[BZMNKI[PNMPG

VNJFGZEKBJGZ.

GBGNOPBKELDKSBET\FBDZG"PCZGZFNF\KZGMR"N,GCYGCW[OPXJJFZCFMG\C[ZYPTKYZ

FEKQS"NNBDZG"PNF\KZJNJGNMNKI[PN[VGTNCGIGJNGFJ,BLDOFGBM’SGCZ[NFNMFNPT[F

BKQNF\KZGMKGQEB\KNBINGVKC[NFC\[NB[,GCBP\EHFNK\B,GP["M)I"FSK’M"CBG\N"G(

[BKQNF\KZMKGQEB\KNBINGVKFKKRGEGYBCPRGZF[RZBK\PCIGWMB[GNBC[BZMNKO[K[C\GMO

IGJNGFJ[PMGSFGBKRGRZBFNTKRKKO,GMPCGBZNFEKBPECZKG[OCSK’[BIZKG,GMQP\CBZPECZKG

CSK’[NVRKG)M"BBG\E’(,[EQCPKIOI[PNK[K[CGRGZFCKYGZ\,FBOK[NBSGZJNJGNGPXE

FRGZF[EGPFNB[,GM’NF\KZP[GO[BKQHFTKYZFMNK,FZKEV[KJBNKFNF\KZPKIODGVKFBU[K[

C\GMGIGJNGFJFVGTNCG.)GM"PCECZKGCI"DSK’R’[M\CNF\KZ[PKMFI[PNK\,BU[RZBF

PECZKG[FCKQ[K[C\GMFIGJNGFJ,GTK’PBGZF[C\I"EP["MCHFGBMP"N(.

GTGEFZKFECZKOKEGTKO[NPT[FF\KZFBDZ"PDOJNJGNPRGZFI[PNK\NXGZLDGVGGPYGPG

M[BZMNKI[PN,GMVK[[PT\KP[RK\NPKEKGFPGCFYKO)\NPKEGFDBGQFZC[PGBNVKZSJPG"W

PVGZSOC[KYBDG[BPZNK[MQ[PTPVKFDZ"PH"N,G\NPKEGFZF"DZ’[PZKFGX’X’KY[BPZNK

[ET\FDZ"PH"NFKFNF\KZNPT[FGZYNBFKFRKIBM"MCFK\ZGPJTOEB\KNBINGVK(.GFREVS

CBDZ"PI"F)SK’M"C([BKQNF\KZJNJGNPRGZFI[PNK\P[GOEB\KNBINGVK,MKEGT[NBREVS

INYHFCIKKFDZ"P,GFECZKONYGIKOPP["MCSVZJNJGNK[C\C[PG.GMPG"MP["M[OCSK’M"D

NF\KZJNJGNPRGZFI[PNK\NXGZLDG"PGCSGDZKKOPXKKQNP["MNTKNEBKQNF\KZ,FKBFGSV\

FTGZL,GX"CEFECZKORZBKOSG\ZKOHB"H,GTM"VNTRKQJNJGN[BZMNKI[PN[FIGJNGFJPMGSF

GBKRGRZBFNTKRKKOCZGZ[ET\GNF\KZNPT[FGMR"N.

Ł	Ł�	
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GMPG"MCZGZ[ET\FDZP"VFK\FNF\KZJNJGNPRGZ\VNGZSRJ]GNBI[[NB\KNBINGVK

C[NFC\[,GMVK[ZBK\KCTKRKMEFGKRBJNKB)BIZ[MCZFDT\KNPXGG\(GHMK\KNFKG\C[C\YGE[

CCK\FDZ"PHX"NGNF\VNNCPRKQFVZJK[NG,[C[T\[TNFNYZKB\F\GZFGFK\FPRGZ\VNGZSRJ

ENGYFPBIGZKG,FHKHGBG\F[\FKFNPTNFPZB[GG\BKZTNSVZF\GZFCT\FYZKBFPBIZGFKG

TKRKGMFG\.GMNHFENBMPG[S\PGCSVZKHPRRG[BKQNJNJNDOPRGZ\VNGZSRJPVRK[EGPFNRZ,

GBKROPCKBKO[ET\FBDZG"PFK\FNF\KZ.

Æª�œ��łø�"
�"	
GFRFCET\FDZ["HH"NM\CCYGCWFR"N,[BPROCPRI\[NPFXKEENFYNCHF,PKFGC[GNIQ

[NPF)SK’["IFTZFN"E(M’C[PGNBSGZ,GDOCPV\IG\CPRI"[[ORM\C[FECZKO[CSKPQHF

RM\CGNTGZZB\FPTKKRKOGNBNPT[FTM\G"E)GMCZR\CBZGFECZKONTKN(.GBGNOFPTKKQC[GNIQ

[NPFKZBF[[OPCGBZNFKVL[ET\GNF\KZ,GH"N:GMQPG\ZNFTCKZ\RGZIKPGO=ZEKBJGZ=PIEZ

NIEZ,M[ZGXKONIPOB\FIEZF[RKGMG’,PKFG\RGZIKPGO[K[C\GMGIGJKO[PBEKPKO]-SVKZNG\[
I[KCMB[GBSGZNFHKHGMNN,TM"N.

GFECZKOS\GPKO,GX"CEP"[ZEKBJGZI[PNKP\RGZ,GFZKDOCVRKOFZEKBJGZK[IGJNGFJ)TK’

PBGZF[C\I"ESK’K"EBG\Y"F(,GB"MCFMZI[ZYC\RGZ[RZBKOFIGJKOFNGFJKOBGSZFDZ["H

H"N,GPVRK[EGPKONB[GB\KNBINGVK,GMI[[FBDZG"PCPRGZF,GPPKNBPS\CZ[BKQHFBKSGZ

PTKYZFEKQBNB[ZBGKNBSGZPI[[HF,GMQFGBNFEKBCPBGZF[C\)[OFTZFS"E*(C[OFDZ["H

H"N,[[BNGCPF[BPZGC[PG[BSGZNFHKHC[C\\RGZIKPGO,GFZKCPRI\[NPFM’NFEKB[PG\Z,

GF[KCEPF[BPZ[BSGZFKKRG[RMGQNBSGZ.GK[NNPGEDOP\[GC\GNCTNPBGZF[C\[SPL

FDZ["HH"NNPT[FTNP["MNF\KZCPRI"[)GP["M[OCPV\IG\[NBRM\CGFECZKONPT[F,

BV[ZP\GLTRGG\RG\GM\CMQ,MEZMGM[M\CIKEG[[NBPXB[M\CGMQBIZKO,GTM"VFORM\CG
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NTRKQRGZ\NKCGQ[EGPFKG\ZNRZ[FIGJFNGFJRZBFNTKRKKO,GNBNTRKQ[BZMNKI[PN[DGUIKPGO

[NFOPMGSF(.GFZCFMG\C[OPXJJPSVZPTERK[NPF[R[BNFDBGQH"NBGEG\P["MCPIR"[,

GF[KCEMKGQEDIN\[NP\M\HFB["NVKFIHG"B"B"BNF\KZNJNJNF,GFECZKOMVK[FOM\GCKO

X"C,[FZKCPRI\[NPFPCGBZNF\KZDONET\FIHG"B)TK’NFNQ(,GNBPXKRG[EKCZFIHG"BCTRKQ

HFMNN,GMRZBFK[BKHFJTG\CXKJGJ.

Æª�œ����"
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GK[NXKKQ[NVKET\FIHG"BCGEBKPG\ZNJNJNYGPYGO[TGPENJNJGN,GMQVRSKO[TGPEKO

NJNJN,GBKQMNKSGENBSGZJNJGNO,[KEGTKOECZKG)SK’P"BS"YJ"H(CCKBGZJTOPGYXFERZGH"N:

ENTGNOBKQFEZLNJNJNFRZC[C\ENPB\MCF,B"RNTGNOF[\P[G\FGBCPYGPFGBKQEZL

NJNJNF,GECZ[BKQT[GKNJNJNMNNBT"DERFRFPPRGC[C\I[GCPGYXF,GFNML[NFC\I[GC

PGYXF.TM"N.

GPCGBZES"N[FJTOERZFGBPGYXFFGBP[GO[BKQFEZLNJNJNGPI[[MKCGK)GBKQFMGGRF

[BSGZPEKRBNJNJNGPI[[HF,EFBPSKYFDP’CEUP"GT"C[O[BKQHFFJTO,EFBYK"NMZ"[

CBKRGP\MGKQGBKQHFVS"Z,BNBES"NEP"PPFBKJTPBBKQEZLCR"BNJNJNG,GBPROFECZKO

PIGE[KO,GDOTKK"[CECZKG[FGSKU[RPXBNVK"H[Y[FPBKJTPBFGKFRZCSKSNZ"[,GFBMKCGK

F[NFC\CBPBNKGGFGKDPZGCKEKBEO,GDOM’[ECZKGFOENBMPCGBZC\GS’TKK"[CECZKG,GT"TPF

[R\Y[GCECZKGCPBGZKFB[GCPRI\[NPF[O,GCPRI"KI"DSK’P"DBG\C’,GFDZI"V[KKRCZD

CYGRJZSFR"NGCTGESVZKHPRRGGBMP"N(.

GTM"VNVKECZKGRPXB[ZYCRZ[K[CGI[[MKCGKGBKQFEZLNJNJNGFGKPGYXF,BCNMNKO

I[PNKKO[BKQCFOI[[MKCGKGDOFEZLNJNJNOMEKNF[\P[CFO,MDGQPRGZG\I[PNRKKEG\

GVRSKOGMEG’BKROPGYXFMRZ,GEKROM[BZMNK[PN"BGPG\ZKOCJNJGNNXGZLDGVGGPYGPG.]GK[BU

FSGCZKO[MNKI[PNEKROMMNK[PNBM\GNFK\Z,[FZKNPT[FP[P[KONFK\Z,GZYFVTN\OMZGMF

CBKSGZ,GBMP"N[.

GMPG"MNVKECZKGRPXB[\RGZKIKPGOGZEKBJGZKO[K[NFODGUIKPGOGBU[K[BNG[K[CFO

SNKNKOPBEKPKO,EKROM[BZMNK[PN"BMN[FEZLNJNJNO,GMQYGPYGOI[PNK[BKRGYCGTCPYGPG

GFEZLNJNJNGTOFPKO[C\GMG,KFBEKROMMNK[PNBM\GNFK\ZMPCGBZCSK’["IS"F)TK"[CP"C

VK’F[RK[NFZBC"E(,GKFBPG\ZNJNJNGDOPIPFNXN.

Æª�œ����"
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GCEZLBIZ\M’[OFIHG"B,EBV[Z[[NFC\FKBPGYXFP[GOEI[GCF"RGNE",TV"KPFEPCGBZ

NTRKQCZM\PBGZKFB[CPGX"[,EB\GSV\BEF\KZBYBPCZL)CZMG\R"DT"B(,BNB[R[BZCYG[KB

EP"PFRZFGKCSKSNBKSGZGNFK\ZGMEPGMICDP’[O[TKYZF[NFC\R[BZ\PKEBNB[RK\GSU

GFGNL,GC[G"\PRI\KXIYI"DSK’P"DBG\D’M’NKK[CEMKGQEF\GSV\FKBFTKYZNMQFGKCSKS

NECZFBSGZ,GRS\PLTNJTOHFNEKRB.GBGNOCTKYZECZKFIHG"BMCZR\Y[FJGCBFDZ[H"B

CPBGZKFB[GPRI\[NPF[O,EB"M\KBSZNJNJNCKG"J,GCPRI\KXIY[OM’ECKG"JPG\Z,EZY

PGNKEBGZPTXKOGBCRKOC\IKNFBSGZBCNCB[PB[[MCZEGNYNBFGKBKSGZ,GNBHMK\KNFCKQ

ECZKG,[FZKPJTO"RGNE"YBBSZKRQ]GPGYXFERGNECGEBKRGFDCKG"J[,GNBP[GO"PGNKE"B[.

GTM"VBKL[FGBMNHF[KKLZYC[NFC\PP[,[P\INUCFFB[MNFHPQ,BCNCRKEGQIGJNGFJ

[CPM[KZKI[PN,FZKFP\M\FNGFJ\YCKTBGYKKPB,GNB[KKLCKFRGNE,)GPF[P\IE[HZO

FI[PNNFVTKNGMNFHPQCGEBKNBRI[CRGNE,[FZKDOCPM[KZKI[PN[BKQCFOIGJNGFJFGNL

GP\INUHZOFI[PNMNFHPQNFVTKNFPRGT,GMR"NC\IKN\ECZKRG[MNPF[K[NEPG\FI[PNNB[

FGBP[GOIGOFP\M\GFGBYCGT(,GMPG[CKBZFDZ["HH"NCPRI\[NPF[OSGUBG\B’TK["E.

)GCPRI\KXIY[OM’CV[KJG\EDOCIGJNGFJ[KKLRGNE,PVRK[P\INU\PKE,GPS\PLTNP["M

CKCKTBGPZEBV[ZNCZLCGZBPBGZKFB[TNPRGZFI[PNK\,GK[NGGEBFPXKBG\CHF,GMCZR\ICJG

CHFDEGNKFVGSYKOPEGZFYGEOCHFGBMP"N(.
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GMNHFPNCE[K[TGESCZBNINYCKQYGPYGOI[PNKN[BZMNKI[PN,[FZKDOCNKFDGUIKPGO

FGKMNKFZBGKN[KPG[)GNVTPKOP[\P[KOCGMMEZDKNNPNBG\PKONPKIOGMEG’(,GRPXB[FDGU

IKPGOP[P[NMNKGBKRGRT[FCSKSGMPCGBZCV"EE[C\)P"JT"B(NTRKQFJPR\YEKZFCDKHKXPZ

)GCPD"BZK[SK’ZR"JGCSK’["JSY"GC[OCTF"P(,GMCZXKEEFDZ[H"BH"NCSCZBHGNTRKQJNJGN

V\KNKF[FKBP[P[\NYEZF[PTPKEKOT"DCKF"[,GTK"[[M’EBV[ZEMKGQ[FV\KNKFI[GCFPBE

CVR"TNMQZGBKQB\FYEZFGFV\KNKFM[RKECZKORVZEKO[MNBIECSKSNTXPGGBSGZNJNJNB\

FV\KNKFPVRK[FKBMGNFPGYXFGCSKSN[NFC\)GCPBGZKFB[PCGBZ[XKEENBSGZP[GO[MQFKF

FRFGDNFI[KCGMPGYXFPXEFB[[CF(.

GZBK\KCSVZBGZIG\[C\)I"CVZYK"JCPKNGBKONFTZFP"G([FCKBSCZBHGNEGQNF\KZPKIO

[C\GMGPKOGPCKB[NPT[FRYJFDZ[H"BH"NNBSGZPP["MC[GNIQ[NPF)SK’["JS"EBG\K’(

CV[KJG\ESBPBGGZ[K[CFB[FGKPGYXFGBSGZNJNJNG,GBGNOBKP[GOFBRZBF[BKQCHFFMZT

CET\FDZ["HH"N,[FZKBKQFRKEGQ[ONTRKQJNJGNFPKIO,BNBECBNB[PTKRQ[BVKNGBORKPB

[FPKIOPGYXFGBSGZCJNJGNP"PPG\ZNV\GIFCZHGBKQMBQP[GOJNJGNPGYXF)GCNB"FECZKG

[OPYGZOCM\"KGFGEVSGNBIZVJKZ\FDBGQH"NGBV[Z[NBM"MNPT[F(.GBKL[FGBFZKFRKEGQ

[OFGBCB[PP[[N[NFC\BCNCB[[NI[PN[BKQFBKSGZCZGZMNN[RT[FCSKSGMR"NK[

TGESCZBNF\KZ,[FZK\ZKIGPZBNBPIPZKRQ)GFZCFMG\CCYGCW[OD"MPXEENF\KZTV"KSCZB

HGC[OFDZ["HH"N[FYGPYGOP[P[DONFPKOGFBZKLCHFGFTNFNBSGZGK[NEGQJGCBCMN

FECZKOGTGEIHGQNPGTE(.

DORZBF[CR"ECYGPYGO[TGPENJNJGNGN[KPG[\PKETEKUJVK,[FZKP[\P[KOCGDONPKO

YZKO)NPNBG\PKONPKIOGMEG’,GENBMPKIOZDKN[YCKTBGYKKPBGBKRGTGPEN[KPG[M"BNPKO

IPKO,)GRZBF[NSCZBHGR\MGKQFZCF[GBNCBDZG"PFR"NI"DSK’R’NF\KZ[KPG[C[PKMF

I[PNK\,[NVTPKOP\MSKOC[PKMFCNKNFVTKNF,GNV"HR\KK[C\PKF\FBDZG"PTNECZKG,TKK"[(,

GPPKNBPS\CZB[BKQFMNKRBSZP[GOCSKSNDIN\,GMQ[PT\KNPT[FC[OFDZK"P[JZQ[NKJ"B

GTGEPGZKFGZBF.

���æªØ�
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN.

ZBK\KB\PBPZG[NFZCNGKKXIYFMFQZVVGZJCTRKQF[KPG[C[C\CYGPYGOPCK\YREK,GCKZZ

FSGDKBEJKNJGNPQFXECBGVQPGVNBGFTNFNFK\Z.BMQCBP[GODEZMNKFCSKSNBKSGZGNFK\Z,

GFZCFNVNVNCSGDKBHGCK[GC[KJG\FVGSYKO[NBKS\ZGBFEEK,GFCKBC[OFDBGQZ"PBJKY

[NKJ"B[CKBZCDEZMNKFCSKSNBKSGZGNFK\Z,[BOK[[RKC\KYKCGNBVKNG[P[\P[CHFNBKSGZ

GCHFNFK\Z,RI[CMNFMNKMHFGMHF,GFGKCSKSNBKSGZGNFK\Z.BMQM[FBKSGZPGRICPYGO[BKRG

CK\YKCGN,BKQFFK\ZFPGRICCK\YKCGNTG[FNFMNKCSKSNBKSGZGNFK\Z.

GNMBGZFFGY[FNFZCFMG\CSCZ\G,EBKLKFKFT"K[K[C’C\KYKCGNKI[CNCSKSNBKSGZ

GNFK\Z,GNMLPCKBNKK[CCRGSIBIZ,[M[PYGOFBKSGZBKRGPKGTENFRI\FFK\ZFPGRICPYGO

F[RK,B"BNXZVQ[KI[CCSKSNBKSGZGNFK\Z.GZYM[CPYGOFBKSGZ[KKLNFRKIFK\ZFPGRICPYGO

F[RK,RI[CNCSKSNBKSGZGNFK\Z.GPMGIHFFMZKTCRKEGQEKEQ,[MKGQ[PYGOFBKSGZEFKKRGPYGO

DGUFIKPGO[RI[CN[NFC\,BKRGPKGTENFK\ZEFKKRGFPKO,BKRGRI[CNCSKSNBKSGZGNFK\Z,BNB

M[RKMNKORVZEKOBIENBKSGZGBIENFK\Z,GBSGZNJNJNGP[GOEFGKMNKFT[GKNBKSGZ.

BMQSCZ\GB[ZFGSKUPTXPG\PGFCKG\Z,[PEGCZ[OCICK\KKQB[ZPGRITNDCKGECZBKSGZ,

GZGXFNGPZ[BKRGRI[CNCSKSNBKSGZGNFK\Z,[MKGQ[BKQFKKQKMGNNF[BZPGRITNDCKFICK\

CPYGO[PGRIFBKSGZ,[FZKKHNPPRG[FKKQRGHNK,BKQFICK\RI[C[P[P[N[RKF\[PK[KO,[DC
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FMNKBKRGPKGTENECZFFK\Z,GX"TFZKBV[ZNFRKIFKKQCMNK,GNFRKIGTNDCKFICK\GNBKHNPPRG

GK[BZPGRITNDCKFICK\C[GVK,GP"PPCGBZ[BKRGRI[CNCSKSNBKSGZGNFK\Z.

BMQCKBGZECZKFDBGQFR"NRZBFMV[GJG,[MNK[K[CGMNKYKCGNBIE,BVKNG[BV[ZNFRKIT"D

IVXKOBIZKO,BKRGRYZBMNKN[RK\[PK[KO,[MN\[PK[RI[CNTXPG,GMKGQ[MQBVKNG[P[P[

CBIENBKSGZGC[RKNFK\Z,P"PBKRGRI[CNCSKSNBKSGZGNFK\Z.BMQMNK[K[NG[RKC\KYKCGN,

FMNKCTXPG\GPKGTEN[RKF\[PK[KO,GM[K[CBIEBKSGZGC[RKFK\Z,FZKFMNKCMNNG\GCMN

\[PK[KGCMNNG\P[P[NBKSGZGNFK\Z,GFGKCSKSNBKSGZGNFK\Z.GNV"HCYGPYGOFR"N,MKGQ[K[NG

[RKC\KYKCGN,BVKNG[B"BNF[\P[CINYFPKGTENBKSGZN\[PK[FK\Z,P"PFMNKPKGTEN[RK

F\[PK[KO,GFGKCSKSNBKSGZGNFK\Z.

CKYZBEBGZKK\B

Æ�Ø
Ø��
Æ	Ø�ªł
CK\BGNVRBEZCKRGKGIRQ,KZG[\"G

Æ��Ø���"	
PF[CKZZFZF"DZ’NGKKXIYFMFQZVVGZJ[NKJ"BCYGPYGO[P\ICZC[C\NMRGRT[FCSKS,

RZBFEBOPFGEYFKJCFGKMMNKBIEMP"[CSKPQ["JSTKUC’GNBRT[FCSKSBT"V[FGBZY

N[C\BI\.

ª�ª
łØ�ø	�Ø��ł
PI"S"BZWE[B"TNP"C

��æ��œ���ł�œÆ��Ø�Øœø�Æ�Æ
ø�œłÆ��"�
NMCGEPTZM\YGCWCK\BFZQGK[ZBN.

ZBK\KCYGCWDNKGQYVIPBPZGFI[GC[NFZCBCK[[GZFK"GCTRKQ’F\[GCFG\KYGRKFGSGZPZT

CP[R\YBZNKQ-SJBNKQ’-\[GB\IQNGTNFCFZ\TRKQI[GCHF.ZBK\KNFGSKUGNFTKZTNMPF

ECZKOTNKFOR\TGZZ\KNPYZBECZKG.

NXGZLFTRKQZBK\KNINYFECZKOND’RYGEG\CFOINGYKOFKGZCGF"YNCK\SJBNKQ-YBZNKQTO

XEKYKCK\J[TZRBCKNMVK[TNFPFPBPZFR"N.GBNGFO,FB’,PFYGEO-SGZPZTBGT[FJGC,

FC’,FBOK[NBR[KOV[GJKONTZGLGNF\TSYTO\KYGRKO,GFD’,CTRKQ\TRK\KOGSKDGVKO.PFR[PT

PFPBPZ[MNBNG\NGKKOGY[GZKOHFCHF,G[ZCGF"YNCK\SJBNKQ-YBZNKQFKGINGYKOTNXEKYKCK\

J[TZRBCKNCFO,GM\C[OTGE[EZMGCY’[NFZF"YFZ["HPNBEK)CTNF\RKB(HXGY"NFKFCTRKRKO

BNGMEZLZCGF"Y.GTN[NHFCB\KNFTKZ[BIZKFTKGQKZBF[K[NINYCKQEZLZCGF"YNEZL

FZF"YFZCPNBEKHXGY"NC[RKRYGEG\BIZGRG\FR"N.MPG"MZBK\KNFGSKUGNFEDK[TGECCKBGZ

EZMOGF\RDEG\O[NZCGF"YN\TRKG\.GMPG"MNFGSKUTGEMPFPBPZKOPZCGF"Y[NBFGHMZG.

B(CTRKQSGZPZTGT[FJGC-PFYGEO.M\C[EZMO[NXEKYKCK\J[TZRBCKNFKF[K[NFYEKO

TCGE\FSGZPZTNTCGE\FT[FJGC,[TKYZFTCGEFXZKLNFKG\CSGZPZTEFKKRGTHKC\FIJBCNC

[NOGFIZJF,GBI"MKMGNT[G\JGC
1

,GEZMO[NZCGF"YNCK\SJBNKQ-YBZNKQFKF[BKQNIMG\
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1ZBFPF[FCKBCPBPZFR"NPSVZPBGZTKRKKOVZ[\VYGEK.GMQK[NFCKBPSVZPBGZTKRKOBDEG\

F["SPSM\[C\E"FR[B\GR\\:...GHFG[BPZG)BCG\V"C(JGC\GZFTOEZLBZW,VKZG[JGCFGB

BOFEZLBZWEFKKRGPG"P-FGBTOF\GZF,GKFBSGZPZTNDPZK,GBIZMLKGMNNT[G\JGC,MKBO

KJZKITXPGNT[G\JGC,GNBKSGZPQFZTNDPZK-[KT[FBVKNGECZKTGNOFHF-F\BGG\,N[OFCGZB
CZGLFGB,MKBONFRB\G,CHFBKRGPPBSFZT,GNBKCBNMNNJGCFBPK\K,MP"[)\FNKONG,F(K\KXC

TNEZLNBJGCZTNBKPBS,MKFGBTEKKQTNEZLNBJGCBOZTNBKPBSNDPZK,MKCBP\FGBPBGS



GNF\TSYCSGZPZTBNB[TKYZFTCGEFXZKLNFKG\CT[FJGCGTK"HPTXPGKSGZFZTGFVDOPFBEO.

GTGEM\C[O[EZMG[NFZF"YFZ["HPNBEKHXGY"NFKFMEZLZCGF"Y[K[NFYEKOT[FJGCNSGZ

PZT
2

.

C(CTRKQ\KYGRKOG\TRK\KO,FKFEZMO[NXEKYKCK\J[TZRBCKN[XZKLNTZGL\KYGRKON\YQ

VDPKOGTGGRG\[NFTCZ
3

,G[BIEF\KYGRKOFPZMHKKO[K[NGNBEONT[G\,FGBF\TRKG\,G[K[

NF\TRG\CTZ"I[GCCK"O\"\GCF"CBIZVSIGSGMG\
4

.GEZMO[NZCGF"YNCK\SJBNKQ-YBZNKQFKF
[BKQHFNVKTZLBR[KOV[GJKONF\TSYTO\KYGQFTCZBNBNZBG\[NBKIHGZNSGZGGPPKNBK\GYQ,

G[T"K[BEOPG[LT"TYEG[F-PPKNBRP[LGP\ZIYPFZT,GZGBKOPECZKBEPGF"H[FCKBCPBPZG

CBZGMF[EZMO[NZCGF"YN[NGNF\TSYG\C\KYGRKOGCPYGOHFNF\PYECT[KK\JGCGTNKEG

K\GYQ,CRGKTNFKSGE[K[NSGZPZTTNKEKT[FJGC.GM\CCPBPZFR"N[EZMG[NFZF"YFZC

PNBEKFKFMEZMO[NZCGF"YDOCHFN[NGNB\EZLF\TRKG\.

GT"HK[NFTKZ[M[RTKKQCECZKZCGF"YGCECZKFZF"YFZ["HCSVZF\RKB,RZBF[TNBU[EZMG

[NFZF"YFZCPNBEKHXGY"NFKFNFYEKOFT[FJGCNSGZPZT,TM"HCTRKQHF[N\KYGRKOG\TRK\KO

FKFEZMG[GRFPEZMO[NZCGF"Y,[FEZL[FGZGNRGZCGF"YFGB[BKQNF\TSYMNNTO\KYGRK

FTCZ,]ZYT"KF\KYGQBNFCB-K\GYQFTCZPPKNB[GDOF\RDEGNT[KK\\TRKG\F\RDEG\RIZX\

CKG\Z.P[B"MET\G[NFZF"YFZ["HFKB[K[NF\TSYTO\KYGQFTCZ,GDOF\TRKG\NB[NN

NDPZK,GMG\C[CPYGO[B"BNF\TRG\[K[NVEG\F\TRK\KOCXEYFMEK[K\GYQ,GBEOCZKBGIHY

[BKQZKCGKFXGPG\PHKYNGMNNNCZKBG\DGVGXZKLNF\TRG\MVKB[ZK[TZCRV[G[CGEBKNBKHKYNG

MNN,ZYPK[ZKCGKFXGPG\PHKYNG-BKQNGNF\TRG\P[GO[BV[ZNCBNKEKIGNKBGPKIG[I"G,

GM"[CTN\GZFRTR[P[GO[PCJNGPNKPGEG,GDOHFP[GO[PSVZF\TRKG\FRXZMKON\KYGQZCG

PBEPBE,GP"P-MG\C[OFZCCTNF\RKB)\RKBBDZ\F\[GCFV"D(-MNCTNRV[FIVWYZC\F’,
N\YQRV[GNF[KCFBNF’C\[GCFPTGNFPQFPGCIZ.KIPKZTNTXPGNF[NKOTM"VVTOB’MNKPK
IKKGPSVZFXGPG\GMG’,FZKCZGZ[ET\GNF\TSYC\KYGRKFTCZGBVK’\TRK\KONB[NNNDPZK.

P[B"MZCGF"YNCK\SJBNKQYBZNKQEIGB\FF\TSYG\TO\KYGRKFTCZGF\TRK\KOPMNGMN,GMVK

[FGCBGCBZKMG\CPBPZGFR"NECZKBEPG"ZFHYQHXGY"NCSVF"YC"BEUYPF-YPG,GH"NCYKXGZ:
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PBGE,GFKXZFZTPKKVFNGFECZ,ZYKSGZPQFZTNDPZK,GBHKMGNNT[G\JGCGFCQ.

GT"T[OVZ[\IGY\:FTKYZFGBSGZPZTEFKKRGTHKC\FIJBCNC[NOGFIZJF...GBI"MKT[FJGC

GNBKIHGZNSGZG.

2CPBPZGFCKBSKPGMKQGPYGZNHFPPF[M\CZI"PFKKNPBQCCK\ZCK,ZBFCPBPZGFTZF27,GK[NXKKQ

TGENECZKOPVGZ[KOPFZF"YFZ["HPNBEKTXPGCNKYGJK\GZF[KZF[KZKOPIC,GH"N:\RGZCRQ

MKXEPZYEKQNVRKFMNFC"[BGPZKOMNFMPG\[FKBGC"FBGPZKOMNFRBFGISGEF....BCNC"F[Z[G

PCIK’FISEKOIGNYTNC"[[NBKFKFFP[MFNVKFFTNBFBNBBEZCF\INFKFKFFP[MFPNPTNF

NPJFGKFKFBHPPKNBKVNGMNFIKXGRKO[NBNF’FPFGFKKRG[FT[FJGCKFKFYGEONSGZPZTMKPTJ

PQFBGZEGIFFZCFPQFIG[LGT"MRY’FNNPN[GQCFKNGRZGTNKZB[K.GDOFNNPN[GQ[CIGFKNGN

EFKKRGT"K[CIKOCF\CGRG\DEGN\F’PPKNBKVGNFZT...T"M.

3CPBPZFR"NFCKBPSVZNKYGJK\GZFNFZF"YZ’PZEMKPJ[TZRBCKNCFEZMFD’GF’,GPFZF"YZ’BFZQ

PJ[TZRBCKNPSVZKNYGJPBGZKBGZ.

4SVZNKYGJK\GZF,[O.



GTNHFK[NFGSKUGNFCKBPECZKBEPG"ZFVZBRYVGZJTZHXGY"NCTRKQHFFPGCBCM\CKZP"N

PSZRB:
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FZK[ZCGF"YEIGB\TRKQFF\TSYG\TOFTCZPMNGMNP[GO[BKQHFMVKTZMRGGNBMVKFMIG\

GPGIG\[NEGZRGGDOP[GO[T"KFTSY\FPI[CFCSGZPZTBVK’CBGVQJGC,BKRGZXGK,P[GO

["CECZ[CGZKCGKFPI[CG\-CHFP[GJJ\FPI[CF",GMN["Y[NBEPGF"H"BKQPKKRSJKQGGBS

PKBJZBMJETZKRTQCNB@RYTJTSHKL",GKMGNNKDZZPHFNI[GCPI[CG\NBJGCG\,MN["Y[NFV"V

HK"T"P’JBZRKJYNTZQGGTDQETZKKQBVKNGBGKUETODGJQBGVQ,P’YTQI"GVGQDGJSYGPTQXG

[NTMJS".

MPG"MRPXKRGNPEKQPECZKFV"VFR"N[K[NKHFZPNFMRSTOI[CGRG\FTCZ-[NBNKVGN

CTXCG\GPZF[IGZF
5

,GTGEHB\P[GO[TXOF\TSYG\TOFTCZT"VZGCRGCTPPZF[IGZFGNB

PZXGQJGCNK\YQ
6

)GZBFNYPQ[FCBRGDKZSB[GRFCECZKBEF"HC[KI\GCTRKQ\[GCF,GNVKGZGBKO

BRGKSGEHFDOPECZKBEF"H(.

BNBFBGVQFKIKEK[K[N\YQFTCZFGBT"KFF\TSYG\TOT[KK\JGCNFCB,GT"KK\GYQFTCZ

PPKNB,MECZKBEPGF"H)[OC[KIFFR"N(,"BHPKBXKFJBZGKUBGKUHKLYEG[FGGTZJPTQPPKNB

BGGTYDKXGKDQVGQ[NTMJW"GMQFGBECZKFV"VFR"N"BKKP’EBZUEBLVBZJVBZVZBGGTQ,S’GGTJHKL

[GKQPPKNBVBZVZBGGTQ,BGKCBRB@ZRKJYBNKTGGTZQ".

D(CTRKQF\TRK\KOK[NFEDK[[PXKRGCECZKZCGF"YMPFFSCZKONF\RDEG\OFIZKVFNTZGL

\KYGRKOT"K\TRKG\.GMCZFCKBCPBPZFR"NECZKBEF"HN[NGN\[GCFT"K\TRKG\P[GO[BV[Z
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5K[NFGSKUCKBGZCKSGEHFPPFEPXKRGCMPFPYGPG\[ZCGF"YFHFKZG[TKYZF\[GCFNBK\MQMKBO

C[PIF,GMQPXKRGCSVF"YCK\BFZQYNET"CGH"N:GBPZMKC[PIFKCBNKEK\[GCF.MKTKYZF\[GCF

-FCBFT"K[PIFG\TRGD.GTKYZ\TRGDG[PIFCBT"K\[GCF.GFBCFB\NKB.TM"N.TG"[CEUYNB

T"CGH"N:CNKNZB[F[RF...GBPZZYC[PIFGCK[GCFET\.MKT"K[PIFFPGIPHGMLGTKYZF\[GCF

T"KPGIHL.TM"N.TG"[CEUYNT"CGH"N:GFBZKLBKLXZKLNFKG\CIKR\F\[GCFGFKZBFCZ"F

CCIKR\NCR[CZMG’GMPGMQDGENFIKGCTNFF\IHYG\GF[PIF.TM"N.

6K[NXKKQTGENPF[BPZFZF"YFZ"BFDEGNHXGY"N"KGRDTNKKJPKKRTQHKKFBCQXGCZBMTRYKKJ,S’YBQ

DBZHKKQKZEGGMG’-S’BKHDBZTXCG\..."ZBF[OMNFPBPZCECZKBFZQTP’C.

GCSVF"YCK\BFZQEUET"CCSEF"K[NBEPGF"H,GH"N:FTKYZPMNFPEG\ZTG\FGBTXCG\GPZF

[IGZF.MKHFGZYBKKQVBZ[JTNGRD.FKXF"ZGGKYGNJBKKQCHF\[GCFGZGIR[CZF.BCNFGBECZPBGS
GJZKVF.MKFSKPQPQNCR[CZFGB[PIF.GFBZBK’C[PI\CK\F[GBCFFKG[GVMKQMPKONCO.GC[O
FK’F[PIFFBPK\K\.



NKEIPFYEG[FI"GTK"H,"PKZJKKJ[KQGFREIKOCBZWPXZKO.PKBYBQREIGGTZKQVGQETZYEG[F
I"GBHPTQBKHHKLPKXZPKJ\TRK\GSDGVKO".

GK[NSPGLNHFTGEPKPZBPBEF"H[NBFGCBCPBPZG,GFGBCSVF"YCK\BFZQEUYPET"C:

GCBGFBGCEKOCBZWB[G"Z...GFREIKOCBZWPXZKO...TGEBPZ:B[G"ZN[GQBG[ZG[ZKZG\NCG.

GPXZKOFKKRG[PXZNTXPGC\TRK\KOGSDGVKO.MKMPG[BKQBEOZ[BKNKNLBIZK[ZKZG\NCGFZT
GRYZBBCGEISG[NGOPFYEG[FMLBKRGZ[BKNFXZNTXPGC\TRK\KOGSDGVKOKG\ZPMIGGPPEZD\G

GRYZBRKEITM"VPFYEG[FM"H[BKQNGZ[G\PXEKYKFEGZ.TM"N.FZKF[GGFBEPG"ZFHYQHK"TB\

FFGNLBIZ[ZKZG\NCG-[RYZBBCGEPFYEG[FI"G,NHF[PXZTXPGC\TRK\KOGSKDGVKO-[DOFGB

KMGNNKYZBRKEIPFYEG[FI"G.

TGEZGBKOPECZKBEPG"ZFHYQHK"TKSGECSKC\F\RDEG\GN\TRK\KO,[BOBKRGFGNLCEZLFK[Z

NBFGTKNNGPBGPF,GMECZKBEPGF"HFR"N,"PPFRV[L.DKKJPTQRKJBGKVQDNKKMQGGTDBKHEBL

\TRK\GSDGVKOBGKLRKJDNKKL.BNBPKBDKKJBGKUETOBP\KQGGTDBKHEBLTSKQBGQ[NBVKQBGKL

DGJ".

GHB\CRKDGENFZF"YFZ["H[F\RDEG\GN\TRKG\RGCTZYPI[[NF[NMG\KFGN\GXBG\CN\K

ZXGKG\MR"N,P[B"MNET\ZCGF"Y[F\TRK\TXPFBUCNKF[NMG\KFFR"N,CN\KKTKNFP[GO

[K\MQ[F\TRK\BKRGCEZLFK[Z,GHFDONFCZKBGIHYGBVK’NBVTOCIKKONCTNRV[MECZKF\RKB

FR"N
7

.

GPF[M\C[OC[OBEPG"ZFV"V[[NNF\TRKG\CBGPZG"...DNKKCPKZBKLFBCDKHTFQBKKRTO
GGBSTZVBSJP[C\N[C\BGQBKHBCTN\BGF...",TG"[:"VBSJKQJGKDRKJETZKXF"ZGGTZJ

BKKRDTGGBGKRJPKJFVSYG\".KTGKKQ[O[EGCZCTRKQ\TRK\NCKJGN\BG\BMKNF,NMQRZBF[HFNB

Y[GZNECZKRGCTRKQ[NKN\F\TRKG\NXGZL\KYGQMKKMGNNFKG\[HFPGTKNN\KYGQBLNBN\BG\

FBMKNF.

K[NFGSKU[CKNYGJECZKBFZQPGCBDKZSBBIZ\CECZKYE[G[NBEPGF"H[NVKGK\MQGPXKRG

TGESKCFN[NKN\F\TRKG\CECZKZCF"Y,P[GO[NBNKVGNCTXCG\GP"[,GHFDZS\G:"\TRK\KO

GSDGVKORKXGQPKZRKJRBZPKJD’\RBKO.BKKQDKHKRJZPTRJ[.BGQBKKQDZBCTTCKZFI"G.BGQBKQEKB

YNKKRTJTD.DKCKQPKZKGBBKKQPBFNZ[G\XGBIBVKQBKKQPBNBKKQ\TRK\.BGQEBSBHPTQHBN

JZKRYTQGGBZTPSVBZJBD.BGQEBSGGBSPKZFBNJKQRKJETZVGQBKHRBZMEKTZHBNRKJBZKKQVBNKQ
BKQTXCG\GP"[ISG[NGO".T"M.GCKQBODKZSBHGPEGKY\CKQBONB,CZGZ[HFFKFBIEFSKCG\

[CDKRF[NNGZCGF"YFF\TSYG\TO\KYGRKFTCZ,GMPG[FCBRGMCZNTKN.

TGEFCKB[OPECZKFZB"[FDEGN[CHPRKRGT"KF\TRK\NBEK[NBP\YRKOBNBPYNYNKOPIP\

’VRKG\’G[BZECZKOGNMQBKQ\YRFBNBC\VNFCMNMI,[CTPN][CFVSE[MIGC\VNFPYZZFKXZ

GPJFZTXPGCMNBG\GBG\,PFFRINKOPJFZKOBUC\KMRSKG\GC\KPEZ[G\.)SVF"YCK\BFZQ

YP"DT"CGFFGSVG\CFTZG\[O,GPCZM\BFZQTP’MJ(,GPHFRZBF[FSKDGUFKIKE[R[BZNRGMKGO

FGBFXTYFGFTPNC\VNF,GMCZFBZM\KCHFCPBPZKCYCBG"KDNKGQYTFTP’YM-YMET"[.

E(KXGKKQ[PXKRGTGESGDK\KYGRKOCFEZMG\[NXEKYKCK\J[TZRBCKNMEGDP\NFKG\RKTGZGNNPGE

MNNKN[K[K.GK[NXKKQ[DOB\HF[NNBEPGF"HRIZXG\CPBPZFR"N
8

CBGPZG"PTQDKFTZHKLBGKS

[NBVKQBGQBGKSZGFTQMEKTSHBNEBSFBZWHKKQBKQDBRXKQ.GGBZGO\[GCFBKHETZTKYZIZJF.BGQ
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7TGEIKNGYFPCNKJB\FFCENCKQEZMKFXEKYKO,IHKRQPHF[FCTNF\RKBMG\C[BEO[BKRGCZKBGIHY

NF\TRG\CMNF\TRKG\[NFBZKH"N,"KIPKZT"TNF\TRG\"TNTCKZG\IPGZG\GKMGNNEIG\QNKPKO

FYXZKOCIGZUGKMGNNBMGNNVRG\CGYZ.GBKNGPBEPG"ZFHYQPXKRG[BEOCZKBTNTCKZFIPGZFCKPKO

FYXZKOM[[G\FNVRG\CGYZRG\QVTOZ[G\NF\TRG\,GPCFKZET\G[HFNBP[GO[BGIHPMLBNB

P[GO[NBNKVGNCP"[.

8FTKZRKT"HKEKEKFZ"ZKTYCKXIYZKKHPBQ.



EB[FBZWBKHEKBMNKVGQIZJF".FZK[[NNB\F\KYGQT"KNFKG\RKTGZCNKNFP[GO[MEKNT[G\

\[GCFXZKLPRGIFMZBGK
9

.

F(TGEBIEF\KYGRKOFPGHMZKOCFEZMG\[NXEKYKCK\J[TZRBCKNFGBT"KR\KR\XEYFCTZC

[C\EGYB,GMQM\CFZ["HCBKDZ\FR"N[K[N\\XEYFI"K]PJCTG\[DEGNKOVGNK[CTEMNKGO

\TRK\.GK[NFEDK[MKDOF\KYGQT"KR\KR\XEYFNBPXKRGMNNPZCGF"Y]FDO[PXKRGFZCFPBPZKO

PZCGF"YCPTN\PXG\R\KR\XEYF-ZBFNEGDPBCZM\BFZQTP’NF-NG[,MPGCQ[FGBPXGFMMN

FPXG\,BGNOR\KR\XEYFCHPQPKGIEBGCSLPSGKKOMEKNTZGL\KYGRKFTCZ-NBPXKRG.

G(GK[NXKKQ[MQPXKRGMPFGMPFECZKO[ZCGF"YBPZG[FO\KYGQ,MDGQ[PKZ\[C\G\VKNKQ,

GTGE,BGNOM[RTKKQRZBF[MNBNGECZKO[TG[KOPPKNB,GNKPEGRGZCGF"Y[HFKZG\GF[PKZFCFO

FGB\KYGQ,BCNNTZGLGNF\TSYCECZKOPSGKKPKOZYNXGZL\KYGQFTCZCHFZBGZCGF"YMF\TSYG\

TOFZT[BKQNF\TSYCFGMVK[FCKBCPBPZG.

$

TGEM\C[OCPBPZG:GMLBPZGZCGF"YMKHMKZ\FIJB,FKBNCEFJFZ\FBEO.GMECZKPZQ

FZB"[FDEGNPSJBNKQHK"TCSEZFKGO)SVF"YCK\BFZQ(:"KHMGZ\PKETGRG\KGGIJB\KGGV[TKG...

GKDEKNKDGQCNCCGCPZKZG\NCGKFKFNCGR[CZCBP\GHFJFZ\G".GMLFOECZKGFY’[NCRGFY’PZQ

BEPG"ZFHYQHKT"B)FGCBGNTKN(:"GGBZGO\[GCFBKHETZTKYZIZJF.BGQEB[FBZWBKHEKBMNK

VGQIZJF".

FRFM\CNGPZPECZKZCGF"Y[HMKZ\FIJB-FKBNCEFJFZ\FBEO.GFCKBNHF[RKXKJGJKO

PECZKZCGF"Y,BGNOBIZKFTKGQC[RKPYGZG\KGNBPXB\KSKPGMKQNPF[FSKY.\IKNFFCKBECZK

PZQFZB"[FDEGNPSJBNKQHK"TCSEZFKGO)SVF"YCK\BFZQ(:"KHMGZ\PKETGRG\KGGIJB\KG

GV[TKG...GKDEKNKDGQCNCCGCPZKZG\NCGKFKFNCGR[CZCBP\GHFJFZ\G".T"MPF[FCKB.BGNO

M[RTKKQCECZKOCPKNGBORZBF[NBNHB\F\MGGKQ[TXOHMKZ\IJBFKBJFZFNBEO,BNBMGGR\G

NFHFKZ[K[NBEONHMGZ\PKETGGRG\KGMEKN[GCGNF\IZJTNKFO,]GMPG[PVGZ[CVSGY’GIJB\K

RDEK\PKE’,GHFMEKNHMGZN[GCTNKFO[.

GH"NCPKNGBG:E.KHMGZ\PKETGRG\KGGIJB\KGGV[TKGMP"[GIJB\KRDEK\PKE.GKCKQCNCCGMKZT

GPZTHCGB\K"KGK\IZJPBGECBP\[FINKUTGNOTGPENTECTGNOIGNU.GPFFGTKNFCMNYRKRKF

BOZTFCTKRKBEGRKF.GKDEKNKDGQCNCCGCPZKZG\NCGKFKFNCGR[CZCBP\GHFJFZ\GMPBPZFHGF"Y
GBK\R[P\KQIPZKQEBKRGQPBRKIZS[CKZ\QHGFKBJFZ\Q.MPE"BR[CZGRJFZGGFGBHCIKBNYKO

ZGIR[CZF.GTGECHGF"Y,CDGGRBEE[CZR[\CGBF,GPCZZNF,MLXZKMKQK[ZBNNPTCECZGIKFGQ,

MEB\TZCCFGQI[GMKQ.GZHBEPNFHCIKBNYKOGMG’]ZGIR[CZF[,GCHPRBEK\CZC"RZGIKFCMN
BCZKQEKNK’YEOK"K.T"MN"Y.

FZKNVRKRGCZGZ[BKQMGGR\GNGPZ[HMKZ\FIJBFKBFKBFJFZF,BNB[FNCR[CZFKBFJFZF,

GMPG[FZB"[FDEGNFCKBSKPGMKQNECZKGPECZKFHGFZFY’["[CKZ\QHGFKBJFZ\Q".

DOPECZKBEPG"ZFHYQHKT"B[FCKBNBFCR\KPFKMQFSPLNHF[HMKZ\IJBKFBJFZFNBEO.

GBDCBGZIBBXKKQNTGEMPFPYGPG\CSVF"YCK\BFZQ[PECZPTRKQNCR[CZ,CEUJGT"BGH"N:

"MLM[K\TSYGK[ZBNCBPKZ\\FNKOCNCR[CZKPIGNNFOFYC"FTNMNTGRG\KFOGK\GYRGCMN

FXZKLNFO".GT"TCEUKHT"B,GCEUXFT"C.

CCZMF

Ø������
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9GMQRPXBCECZKFZB"[FDEGNPSJBNKQ)PGCBCECZKBFZQTP’KB(GH"N:"PK[NBK[QMZBGKFZKFGB

MBSYGVFFREZS\\I\ZDNKFKXZ.GVK’-MKF[\G\KFZSGQFKKRGFDGUBHBVK’XEKYPFVTNBVK’FXEKY

BKRGKMGNNVTGNMNGO.[BVK’YGEOFPTPEFDEGNGFRGZBFGBYCN\F\GZFD"MM\GCGKGXKBOP[F

N\I\K\FFZ[FK’K[KRKOYGEOYCF"\,GHFMEK[KFK’PGIOHLGXNGNNYCN\F\GZF".

G[OPCKBTGEPCRGFZF"YBEPG"ZFHYQ[BPZ:"PKZGGKNQRK[J[FBCZMKOKFK’RTGZKOMNFNKNF,MK

PCNKOFKGO[BIZFNKNF,BCNBOYPKOCB[PGZ\BHKPYKPKOB\FKGO".
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TE[R\\ZV"CGBIZKF/FXT\FISKEZCKTCTZ/FBSKVFFPKGIE\/FSMP\FZCRK\

/VTKNG\FISKEKO/YCN\PZG\GYCN\FVRKO/F\YCXG\FISKEKOPZICKBPZKYF/
[C\G\CPYGOPG[CFISKEKO

CVZYFYGEO
1

RSKRGNFTPKETNPMGRGB\\YGV\FGVT\G[NM"YPZQBEPG"ZZCKKTYC

IKKOPSJBNKQHKT"BNF[\YTCYZCFISKEKOCBPZKYF.FZICRGB\FEKCGZTNFFDKZF

FMNNK\PPHZIBKZGVFNBZF"C,TNF\BZDRG\ISKEKSJBNKQYBZNKQCRKGKGZY,TNFINJ\

ZCKRGHKT"BNRSGTNBZF"C,GTNTXOFRSKTF.

PBHFGVT\FVZYFDKTGNKEKRG\TGEG\GPSPMKOIE[KOF[GVMKOBGZTNECZKFKPKO

GFRRGPCKBKOBG\OMBQMFP[LGF[NPFNVZYFZB[GQ.INYRMCEPFFGSVG\[FDKTG

BNKRGFOP\GLMZMKVRYSKFICZG\[NISKEKSJBNKQGYBZNKQCPRFJQGCCZGYNKQ.VRYSKO

BNGPFGGKOB[RCRBPQNIKKFISKEKOGYGZG\ECZKFKPKOC[RKOFZB[GRG\GPSVZKOB\

FFGGKFKGPK[NBR[K[NGPKRGCBZF"CCKPKOFFO.

PCKQM\NKFVRYSKORPXBRGNPEKOMKBI\N[CGTKKO)CEZLMNN-CPGXBK[C\YGE[(

FKGICZKFICZFP\BSVKONEGQCECZKOFTGPEKOTNFVZY,MDGQYCN\ICZKOIE[KO,

PGETG\TNVJKZ\ICZKOZ"N,THZGSKGTNICZKFICZF[R\YNGCYG[KFVZRSFGTGE.MN

FRG[BKO[TNGNEKGQRZ[PGCVRYSGR[\PZGTETXOFKGOFHF.

P\GLBGXZG\VRYSKOBNGP\CZZKONVRKRG,VZJKOI[GCKOBGEG\F\YGVFNBIZ[FDKT

PZQHKT"BBNIGVKRKGKGZYGF[\YTCF,M[FISKEKOYKCNGFG"CHZGTG\V\GIG\BFCF",

MN[GRGFY’.

�ªø�œœł�"Æ�
�łØ�
BHCKPKCZB[K\,CIKKOIKG\G[NPZQBEPG"ZBGZK[ZBNHKT"B[KDZGBNKGISKEK

SJBNKQCBZF"CCY[F[KBG\N[NGIBNKFOBIEPCRKGFYEG[KO,B[ZKCGBNVRKFO

7-
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*F\GEFGFCZMFNKEKERGFZ"ZKFG[T[GZFK"GTNTHZ\GFZCFCTZKM\VZYHF.

1YGCWCK\BFZQGK[ZBNDNKGQYT"I.



GB[ZKXBNVRKFOGNB\FBTE\ISKEKSJBNKQCBZF"CMXBQB[ZBKQNFOZGTF.CKQ

FISKEKOPSGVZMKPZQBGZK[ZBNHKT"BFCKTFSMP\GFY’[CRGM"YPZQBEPG"ZZCK

KTYCIKKOHK"TKSTNF[\YTCBZF"C.

C[R\\ZV"C,C\GL[R\FBCNFMCETNFS\NYG\PZQZCKRGTJZ\\VBZ\K[ZBN

HKT"BCC’EZB[F[RF\ZV"C,TN\FGCBFFFXTFFRMCEFCK\Z[B\GCK\ZTH.

PFPM\CKO)[VGZSPGCVZYB’(RPXBRGNPEKOMKCBG\F[RFMBGCF,[R\\ZV"C,CF

F\BCNGMNNFISKEKOGCZB[OM"YPZRQFBIKOFYGF"JHKT"BTNPZQBEPG"ZBGZ

K[ZBNHKT"B,K[CGFBIKOFYGF"JCIXZFYGE[CSJBNKQ,MVK[FSMKPGCIDF[CGTG\

\ZV"CNF[BZKIEKGCRIN\BCKFOFY’TENBIZKGOFFKNGNBFZB[GQ.

FFXTFFP\KRF,BKVGB,TENBIZFKPKOFRGZBKOGFYEG[KO[N[R\\ZV"D,GDOBH

PG\RK\FK\FCFSMP\F[NBPF[NPNMG\FZCRK\PZ\CZMF[KKREKNT"FFK"E.

���œ��æØªłÆØ�Æ�ł

PNCECY[\FISKEKOPBZF"C,R\TGZZZTKGQHFDOTNKEKFISKEZCKTCTZYZKYGQ

H"N
2

PMVZYBZBJKW,[FKFPPYGZCKGRBPRKCK\ZCKRGBGZK[ZBNHK"T,NPRG\B\ZCKRG

FZK"IHK"TNZCKGPRFKDNBR"[CBZF"C.

CBGXZM"YBEPG"Z[NKJ"BRPXBKO[RKPM\CKOPFZF"IZ’K[ZBNVZWFGNXPQH"N
3

PNGRKRKTWFPPGTRKOBNKEKEGFZF"IZ’KFG[TCZPQH"N
4

CBZF"C.FPM\CFZB[GQRM\C

CKGOI"KBKKZ,N"DCTGPZ\ZV"CGCGTGZZB\NCFISKEKONFXTFHG.
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2FZF"IFPVGZSOZ’TCTZYZKYGQ,PI[GCKISKEKBEPG"ZPZQBGZK[ZBNPSJBNKQHXGY"NGPCBKCK\G.

NZ’TCTZFK\FJIR\YPICMVZYGZGJKWFSPGMFNNGRKRTWGCSGUKPKGF\DGZZCSJBNKQ.ZCG\KRGFBIKO

FYGF"JCRKZCKRGBGZK[ZBNHXGY"NFI[KCGFGPBE,GFKGPCYZKOBXNGCCK\GPEKTCZOTNKEMVZ

YGZGJKW.BIZK[CBZCKRGFZF"XZ’KTYCIKKOHXGY"NCCZK\FRK[GBKQG[FFCCK\IG\RG,M\CBNKG

ZCKRGFVZBRYVGZJZHK"TPM\CYGE[GCKQFECZKOM\C"B\MNFECZKOPSZ\KCVKZ’TCTZGTNKFOBKQ

NKPFNFGSKU".

3FZF"IZ’K[ZBNVZWCFZF"IZ’P[FIKKOFGNXPQH"NFKFPI[GCKGVBZKISKEKSJBNKQCNGRKRKTW,

PNPENCIGZKOGXTKZKOCMVZGFTPKE\NPKEKOFZCF.\NPKEIMO,IZKUGCYKGMQ\CTP\NPKEKG[KPNBG

MZKSOCEVKDV"\GNBCEZLFVNVGN.DOZCIKNGCKEKTG\GCFCR\IMP\FRS\ZBCNB\HFFS\KZ

PPMKZKGMEZLFISKEKO.Z’K[ZBNVZWFKFIG\OB\PM\CKGCZB[K\KCG\[N[PG’KV"F’,GM[PGMQ

FGBCFEZDBGRGGFEZ\VRKO.

CPM\CG[NVRKRGPHMKZZ’K[ZBNVZWB\F’[KTGZDPZBB[ZNGPEKOBRIRG\"NCMNTZCBIZ\VN\

PTZKC’.B\F[KTGZFHFFKFFGBCTXPGPGSZGPRFNB\F’ICZF["S’CCK\FMRS\NISKEKSJBNKQ.Z’

K[ZBNVZWFKFRGFDNPSGZB\F[KTGZCDPZBMNTZC,BI"MCFNMFGBDEFGBI"MK[CGFISKEKO

CBFCFGBIGGFN[\G\NIKKOGNF\GGTECTRKKRKO[NISKEG\,MBPGZCECZKFBDZ\FHB\.

NZ’K[ZBNVZW[N[FCRKO,PZEMKBZKFG[NGO[RSVGC[GBF,FK"EGCRGXCKFKDZNBZWK[ZBNGRNC"T

C[R\\[P"G.

4FZF"IZ’KFG[TPMVZVZTSTW)FZIGYFPSJBNKQCTZL50Y"P(,PISKEKPZQBEPG"ZBGZK[ZBN

PSJBNKQHXGY"NGFKFRGSTBNKG\PKEKQMSEZQ.CCZM\ZCKRGRSTNCEGNBZF"CNXGZLVZRSFGF\VZRS

[PFMPNPEBXNFBEPG"ZPCGSJGQHK"T.NKPKO[NIBIZKB[\GGCRKGGYCTGPG[COCRKGKGZY.BIZK

VJKZ\ZCKRGPZQBGZK[ZBNHK"TFKFZ’KFG[TPQFTSYRKO[JZIGNFCKBB\ZCKRGPEKJZGKJHK"T

NFRFKDB\TE\FISKEKOCBZF"CGNFIKG\TOZC.NBIZMPF[RKOBKGFNPG[CNGCBZWK[ZBNGTNF

BZXFTOMNP[VI\GNIGRQTVZF.CRGFZF"IZ’BNKTHZKTYCIHZNBZF"C,GBIZK[FDKTZCKRGFZF"X

Z’KGIRQHXGY"NNBZF"CF\PSZZ’BNKTHZBNZCKRGCMNFTRKRKO,GNKPKOBUYRFTCGZGEKZF[OF\DGZZ

ZCKRGCYGPFPTNZ’BNKTHZ,TE[TCZZCKRGHKT"BNCGZGVBZYCKPKGFBIZGRKOJZOTNFCSTZF
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F[PKPF.NC\GNYIZ’BNKTHZMI\QB\FZF"IZ’KFGEFBYTZPQH"N,GMB[ZIHZZ’BNKTHZNBZW

K[ZBNCSGUKPKG\PLZCG\CVTGNG\KGFMCKZG\[NI\RGH"NCKKSGEFPGSEG\FY’CCRKCZY.

5VJKZ\M"YBEPG"ZBGZK[ZBNPSJGNKQHXGY"NCKGOC’EZB[F[RF,\ZV"C.

6FZF"IZ’KFG[TKGSUCFZF"IZ’KIKBNPKMNYB[JQH"N,RGNECNGRKRTWGFS\GVUCXNM"YPZQBGZ

K[ZBNPSJBNKQHXGY"N.NKPKOFKDZNBZF"CGFKFPFT[ZFFZB[GRKO[KSEGCK\PEZ[KRG"\VBZ\

BFZQGK[ZBN-CK\KTYCISKEKSJBNKQ"CCZGRHGGKN,CZGYNKQ.Z’KFG[T[PZBPGRKOBNIXZFYGE[[N

ZCKRG[PRG"MCVZBRYVGZJGDOBIZKFFS\NYG\TPECY[ZZXGUTOFZCRK\FXEYRK\T"FGFBIKOFY’

HK"TGFKFDGCFTCGZOPTPEG\CMNT\.NZ’KFG[TKGSU[N[FCRKO,Z’YNPQ[NPF,Z’KTYCNKCGZ’

PBKZKXIY.CRG[NZ’PBKZ,Z’CRKPKQYB[JQ,R[BB\C\FZF"IZ’RKSQSBRENZCCZM\ZCKRGHXGY"N.

FZF"IZ’KFG[TRNC"TCJ"GBC[R\\"[GRJPQCINY\CK\BFZQGK[ZBNISKEKSJBNKQCCK\FIKKO

PGRJKVKGZK.

7FZF"IZ’KGSUC"ZIKKONTGGKQH"NFKDZNBZF"CPNGRKRTWC[R\\Z"SGFXJZUNTE\ISKEKSJBNKQ

CRKGKGZY.NKPKOTCZNDGZCCZBRHGGKN.RNC"TM"CBEZ\["KGRJPQCINY\ISKEKSJBNKQ-CZBRHGGKN

CCK\FIKKOPGRJKVKGZK.

8FZF"IFRGETZ’BVZKOBFZQJBRXPBQH"N.

9F\TGEFR\VZSPFTNKEKRGB[\YECPBPZ"TNCGBG[NM"YPZQBEPG"ZZCKKTYCIKKOHKT"BPSJBNKQ

NBZF"C",YGCWCK\BFZQGK[ZBNDNKGQYT"I.

10FGBZK"INTGGKQFR"N.

11FZF"IZ’EGE[NPFFBZ[JKKQH"N,[PGPGVKTCVRYS[NICZFCK\K[ZBNISKEKSJBNKQCRKGKGZY,BL

TYCG\KGJZORGETGNRG.

12FZF"IZ’IKKOBKKHKRCTZDH"NPCZBRHGGKN.

13FZCZ’KTYCCQFZCZ’BFZQPNGRKRTWH"N.



PM\CHFNBFDKTPKEN\TGE\GTYC[KRGKPYGOPDGZKG[NFRPTQ,FZF"IZ’KFG[T

CZPQ.ZYNBIZHPQRGETECZFM\GC\FIE[FNZ’K[ZBNVZW,[GNIFPM\C,GTNMQIHZ

GM\CBDZG\[RKG\,GMENFNQ.

CPYCKN,MTCGZIGE[M\CPZQHKT"BPM\CBNFZF"IZ’BVZKOBFZQJBRXPBQH"N

MPTRFNCY[\G[KCGBBNKFO.GMLFINGCBG\F\YGVFY[ZKFPM\CKOCKQFISKEKONPZQ

HKT"BCECZFRSKTF,M[ZCKRG[NIPSVZPM\CKONBZF"CTNECZZXGRGNCGBBNKFO.

�
æØ���
Ø��ªœ
TOYCN\PM\CG[NPZQHKT"B,[FDKTFCSCKCG\ZB[IGE[RKSQ\ZV"C,BRGPGXBKO

CVRYSICZFCK\BFZQGK[ZBNISKEKSJBNKQINYC’EU289,FINJFP\BZKLPGX["YV’

GKYZBD’RKSQ,MKFICZFYGZB\NICZKFNF\MRSNBSKVFPKGIE\,"SVT[KNPKJKRD",CKGO

ZB[GQC’EIGNFPGTEVSINEGQCRGDTNPM\CKO[FDKTGPSJGNKQ.

GBMQ,CKGOZB[GQ,C’EIGF"PF\BSVGMNICZKFICZFCCK\PEZ[RGGKG"ZFICZF

FZF"IZ’KXIYDNBXTZH"NFCFKZNVRKFYFNB\PJZ\FBSKVF,GMVK[BRGYGZBKO

CVRYSNBPGZ:KGOB’EIGP"V16BVZKN.1922BSKVFPKGIE\RTZMFTNKEKICZFCK\

BFZQGK[ZBNISKEKSJBNKQCCK\PEZ[RG48BZJ[TZESJ’.

R[KBFICZFPCFKZB\PJZ\FBSKVFFPKGIE\,FKG\GFZCZ’KTYCCQBEGPG"Z

HXGY"NPSJBNKQ[NIPM\C)[FGBPCY[PICZ\RG([KTCKZGBG\GGB\FZCRK\NBPZKYF,

GFKG\MKHFMZGLCFGXBG\DEGNG\,TNMQFGMZIFR[KBNYZGBNBSKVFPKGIE\[MGNOKIE

KJMSGTXFBKLBV[ZNF[KDSMGOMSUMHF.FGINJ[MNICZKTPKENTXPGSMGOMPF

FGBZGXFGKMGNN\\.ICZKOZCKORZ[PGPKENMLGFSMGOTNFN-600EGNZ.

NPJZFHGYCTGGTEFPBZDR\[\BZDQB\MNFRXZL:K[ZBNBVZKODZBCNBGGSYK,

BR[KNYBZRTN,FG[KTFBMNTZKQ,BFZQJKKJKNCGKO,KTYCIKKOVZKEPBQ,[PTGQ

CZKRCTZD,EGEPBHGZSYK,HNPQJTRTRCGKOGKXIYDNBXTZ.

CM"ECBNGN\ZV"C,MIXK[RFNBIZFBSKVFFPKGIE\[NFICZFCK\BFZQGK[ZBN

ISKEKSJBNKQ,[KDZZ’K[ZBNVZWPM\CRGSUNKEKEGFISKEZ’KFG[TCTZPBQ,NBIZ

[NBYKCNPTRFNPM\CKGFZB[GRKO:

�’ªæ�Ø	�œ]����œł�"Æ[

ØºœÆ�Ø	œ�Ææ�ł
ø��ªØ�Ø�...ØªØª��øØ...
�"�Ø��ø�Æ�ł
�
�ł�Ø�Øł�Ø��

...��ø��Ø��Æ��ł��Ø��	ªØ��ºœØÆ�,ł�
��Øłœł’�Æ�ł
��ł�ŁØı�øł�Ø�Æ
	�Ø
���ł��Øø�ºœ�Æ�Œøœ�æ��Æ��œ��"ø�øłÆ�
�łØ����œØ�ı��Łºæ����º�����Æ�
�œÆ
�ª
�"ł��"�
�"�ł’Ø��Æø�ØŁ"���
�łØ����ª
�"ł��
��Ø���Øº�����ł��Ø
���œ��Ø�Ł��,�º
�øØœØºœÆœØ�Œø�Ø
ºœÆØ���ª�œ������ºØœØ��Æ���Ø��ø��
œø�Æ�,��ª�Ø����Øª���Ø�æØÆ�,���
ºœÆØ�����Ø���ØªŒ,��	"��Ø��
�ł��łŒ,
��ØªØŒ�æ���œœ
ØªÆ�Ø�ł�Æ�ÆØłœºæ����ÆÆ�łı���Æ�œ	�æ�ÆŁ����ł��Ø��	ªØ�
��	��Æ�Ł��øœ�ø�Æ��ÆØ���ł���Ø�
æº
�øł	º
œ����Æœ�Æ��Ø�.	ºØœØ���ØœØ
��ªøÆ����œ,Æ���øÆ����øœØ�œ	œ�Œ��	��œØ�ªł�ø
�œ����Æ��
ºœÆØŒ�
�
ø��
Œ,�æØ�ł�ØºØ��øÆ���œ�	ª�œ�øł�������ØÆ��ø��
ºœÆ��	łØ�łÆ�ªłØø�œ
�	�Øł�œ�œ�ª��ØºØŁ�ØœØÆ��ªłæ��ºÆłø�	œ����ªł�æ�	ªø�ºØ�	��œªØłœŒ
��œ	ªø��ªł�æø�Œ,�ØÆ�œØ
�œ���ªł�æ�	ªø�ØøÆœØ��ª�º
�ºœØÆ����ØØ�Ø’
��

ºœÆØ��Ø�œłŁ�Æ
�ł�ø���œ�Ø�Ø��ØªŒ.

Øøł���łı����
�


80

��Æı"ÆØœ��ł��Øøł��" ��



�æº
œ�łÆ�Øœ

�ø	
	º�œ

MBPGZCVZYFZB[GQ,M\CZCKRGPM\CYGE[CKGOM"GSKGQ\ZV"CBNFZF"IZ’BVZKO

BFZQFNGKJBRXPBQH"NGCGF\RFB\FINJ\GCFSMP\BPF[NPNMG\FZCRK\FXEYRK\

PZ\CZMF[KKREKNT"FFK"E.GCPM\CGHFPXKKQMKFZCRK\"PGMRFN\\FSMP\F",GPML

RZBF[TEBHTEKKQNBM\CFNISKEKO[CBZF"C.

MTCGZBZCTFIE[KO,NBIZFKPKOFRGZBKO\ZV"D,M\CZCKRG[GCBNFISKEKO

CBPZKYFCKGOIPK[KVZ[\CZB[K\M"H\[ZKGC\GLECZKGMG\C:GDOZXGUVFFSMP\
BPKFF"X[\NKJ"B.

CT\M\KC\FPBPZFYGEONBFDKTFNKEKRGFSMP\FZCRK\,GNBKETRGMKFKBRG\ZF

NVNKJF.MBQBRGPVZSPKOB\PM\CF[NFZCRK\)FRPXBCBGXZM"YBEPG"Z[NKJ"B(

B[ZV\IFB\FEZLNFDKZ\ZCKRGBNBZF"C.FSMP\FZCRK\R"TRM\CFCKGOZB[GQ

[NBIZKG,VZ[\RI\ZV"D,TNRKKZPM\CKO[NPZQBEPG"ZBGZK[ZBNPSJBNKQHKT"B.

Æ���øØ"œØ���’�’�	ø�œœł�"�
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PM\CF[NFZCRK\PZ\CZMF[KKREKNT"FXGZUNPM\CG[NZCKRGBCN[RKFOKIE

BKIZGPNFDKTN\TGE\OCT\OGCHPRO.FISKEKOB[ZIKMGGKKINGNYCNB\FSMP\G

FSGVK\[NZCKRGFZK"IHKT"BTOFSMP\F[NBPGFZCRK\T"FFZKXGPM\CEGBD

NSJBNKQCKGOZB[GQVZ[\IKK[ZF,M"BI[GQ\ZV"D,BG\GVZSPRGCINYFZB[GQ.

CPM\COPCKTKOFISKEKOB\ZXGRONZBG\B\PNMO"CVFCNCGCRV[GCMNKGQTKRKO".

FISKEKO\GPMKOK\EG\KFOCZXGQYE[G[NPZQBEPG"ZBGZK[ZBNHKT"B[BIEPCRKG

FY’K[\YTCKQFISKEKOCBZXG\FCZK\:"...GCVZJB[ZMQFK’ZXGRGFYEG[B[ZBIE

PCRKGFYEG[KO[NKJ"BKSTNBPTZKYTGCJIM"YKYKKOB\ZXGQBCKGFYEG[HX"N...".

��Ø	�œ�
ł�œø	��æØªØ�

CKR\KKOTCZIGZUGMPTJYKW,GPZQFZK"IGHGD\GFZCRK\R\YNGCY[KKO[GRKO[DZPG

NBKIGZVZKE\OPBZWPGNE\O.BI\FCTKG\FPGHMZG\CPM\CKZCKRGFKBCTKK\FGKHF[N

FZCRK\.

C\YGVFHG,C[R\1921,FTCKZFYGRDZSFBPZKYRKIGY[YCTPMSG\TNFFDKZF

NBZXG\FCZK\,TNVKBZXG\PGXB[N\G[CKBZXG\FCZK\C[R\.1910PCKQ[GZG\

VRYSFICZFZGBKO[NBGZYG[KYCN\FGGKHFJZIGFISKEKOCRKGKGZYNV\GZCTKFHG

CBPXTG\FINGRG\FDCGFKOCPP[NPEKR\RKGKGZY.CXZNFO,VRGZB[KFICZFBNICZ

FYGRDZSPZSPKGBNEKY[JKKQ
14

MEKNFZKWB\\FNKLF[D\FGGKHF.
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14SPGBNEKY[JKKQ)\ZP"F-\[K"E(FKFKFGEKKNKENKJB)VNLGGKNRB([FKDZNBZF"CTOFGZKGC\ZR"B

)1891(GF[\YTCRKGKGZY.[KP[MICZFYGRDZSCPP[N\BZF"CPJTOFPVNDFFEKPGYZJK\CKQF[RKO

\ZV"D-\["F)1923-1945(,GBI"M[GVJCCK\P[VJFTNKGQ[NPEKR\RKGKGZYCKQF[RKO\["G-
\[K"E)1945-1954(.C[RFCFVRGBNKGISKEKSJBNKQNTHZF,[KP[MICZFYGRDZSCPP[N\BZF"C.



FVTGNG\FRPZXG\[NFISKEKOCRKGKGZYR[BGVZKGFXNKIF’CTEOGCF[\ENG\OBXN

BK[FYGRDZSSGEZFFGKHF\KMUGPKE.GHFN[GQYE[G[NBEPG"ZFZK"IHKT"BCPM\C

PKGOM"HBKKZ\ZV"D:

œØº��	ł�Æ�œ
ºœÆ�ø�����������æ�����Æ�łøØ�

���øØ��Ł�
�œœ���Ø��
�ł�ØœØœ	Ø’��øØÆø��Ø�Æ�Ø�ªØ�����"Ø�ÆØª��ł�æŁ��Ø
.�ÆøÆ����Æł��Æ��
ºœÆ
ªłØø�º��
����æ���Æ������łø���Æ����Ø���œØº��æ���ø���ØÆ�����Ø��Æ"�.

GCFP[LFPM\C:
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MIGE[KPKONBIZPMQBRGPGXBKOVZGJGYGNPK[KCFRGSV\[RTZMFCM"GSKGQ\ZV"D,

CICZFCK\BFZQGK[ZBN-SJBNKQ,CFSKMPGCSKVGYB\FFXNIFCF[D\FGKHF,GFGINJ
NM\GCPM\C\GEFC[OMNFICZKONBK[FYGRDZSTNTHZ\G.

�Æ	œ
ł�œ��Æ	œ���Ø�
MBPGZ,PBHFS\NYG\G[NPZQBEPG"ZBGZK[ZBNHKT"BZBGISKEKSJBNKQCBZF"C

NRMGQNFCKBB\CRGZCKRGFZK"INFKG\NFOMBK[TNFTEFGN[B\B\TGNFBEPG"ZG\

CBPZKYF,GMN[GQPM\CFZCRK\CZMF[KKRENT"F"[TNKEGKFKFNMOF\IHYG\

GF\Y[ZG\".GI[GCNXKKQMKTGEJZOFDKTZCKRGNBZF"CMCZYKCNGFISKEKOB\PZG\G

GMCEGFGC\GBZBEPG"Z.

TNMLBRGYGZBKOCZ[KPFPTRKKR\CVRYSFICZFCKGOB’VZ[\CNY,K’\PGH\ZV"D,

M[CGTKKONVRKFDT\ZCKRG,CFRM\C:FGINJTNET\FICZKOMKPFKGOGFNBFBIZ

FTNKG\N\GZFKTZMGB\FPK[CZLFZB[GQTCGZ"BEPG"ZFZCZ’KTYC[NKJ"B",GZY

NBIP"MRK\QNTZGLPK[CZLRGSVKO.GMQCCK\PEZ[RGCCZBRHGGKN.DOFP["CC[N[

ZDNKOBIZFHMZ\R[PG\KFKFBLGZYTCGZ"BEPG"ZFZCZ’KTYC[NKJ"B".MPG"M

FGINJNBZDQGGTEFPMKRFNYCN\VRKOTCGZBEPG"Z[NKJ"B,[\EBDDONMNXZMKG

NM[KDKTFRF.NGGTEFCIZGCISKEKOZ’[PTGQCZKRCTZD,Z’BR[KNYBZRTN,Z’KGSU

YGVTZ[PKEGZ’IKKOBKKHKRCTZD.

KGPKKONBIZPMQFVNKDZCKRGTOBRKK\’NBYGRKF’PFPCGZDNSBGJFBPVJGQ[CBRDNKF,

GP[OFP[KMFFBRKFNRKGKBZYCFVNDFK[KZFGBZGMFEZLFBGYKKRGSFBJNRJK.

CKGOZCKTKVZ’VRISM’C\PGHVZSPGICZKFGGTEFPGETG\CTK\GQ’PBZDQH[GZRBN’

GFHPKRGB\BR"[NCGBCFPGRKFONYCN\VRKPZQHK"TB[ZTNFSVKRF[T\KEFNFDKT

NPIZ\CKGOF’,NRPN54CPRFJQ:
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NKPKO-C\ZX"B)1931(PGRFMKG"ZFGGTEFNFDKZFGBHZIG\,\VYKECG[KP[TEN[R\\["F)1945(.

C[RKOFBIZGRG\R\DNGPPXBKOFPGMKIKOMKPZEKY[JKKQRKFNPTZM\I[BK\NFMRS\PFDZKOPZGSKF

CTECXTMSU,GBUFGMI[[KP[MPZDNPJTOPP[N\ZGSKF.PS\CZMKZB[KFISKEKOFBIZBKO

NFCB\BEPG"ZFZK"INBZF"CKETGNBQNVRG\NCY[\THZF,GPQF[PKODKNDNGNGHMG\HG.
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NBIZ[CKGOIPK[KCG[[FFSVKRFPFDKT,FMRKSGPGETFRGSV\CKGOF[K[KMKPGTE

FYCN\VRKOREI\FNBG\GKGO,TZC[C\C[TF3BIZFXFZKO,GFHPKRGB\KGXBKSJBNKQ

GBR"[ISKEKSJBNKQYBZNKQNCGBNCK\PEZ[RGB[ZC-48BZJ[TZEC[TF1BIF"X

GP[ORGTEGNRSGTCXGG\BNYCNVRKPZQHK"T.

P[GOPF[GCBKIZFFSVKRFNFDKT.ZYCKGOF[C\VZ[\VKRIS,M"D\PGH\ZV"D,

TDRFFBGRKFCIGUFPGZEFPTZCK[NPRFJQ[CRKGKBZY.

CBG\F[C\F\VNNGFISKEKOPRIF[N[C\CCK\PEZ[RGC[TFPGYEP\PFZDKN.

NBIZPMQXTEGKIEKGCYGNZRFGFPGQIGDDPCK\FMRS\[CPGZEFPHZIKBNTCZFPGZE

FPTZCK,NYCNVRKZCOCZDN.

PSGVZMKCP[L[T\ZTGBEZTGKQ,TPEPZQBEPG"ZFZK"IHKT"BTNSKVGQFBGRKF,

GFISKEKOFXGFNKOPNBKIEGG\F’,ZYEGCPIGNG\MRDEGTNFZXKUM[FOP[GZZKOCRKDGQ

JBRWTNKHM[\GMOGCZOZXGUBFCFGIKC\FYGE[BNZCOGPBGZOHKT"B.ZYNBIZXB\

F[C\,MB[ZNKNFMKGOKBKZ,TNFGCBPZQBEPG"ZHKT"BPQFSVKRF,GB\GTPGFZCRK\

FXGF"IPZ\IRFIKFT"F,GR\YCN"CHZGTG\V\GIG\BFCF",MN[GQYE[GCPM\CNBR"[

FISKEKOCJCZKBC[R\\ZV"E
15

.

NPIZ\G,CKGOZB[GQVZ[\PJG\PSTK,PGVKTFPGETF[NK[K\CTK\GQFR"N,CF

PC[ZKOFISKEKOTNFDT\G[NPZQHKT"BGTNPTPEYCN\VRKO[KTZLCBG\GKGO

ZB[GQ:


��ø"���	æ

Æł�Œ�Æ�!


ØłªØ	Æł�ÆØœ��ł
�Øøł��
æŁ��Ø
��
48�łŁø�łªæŁłØŁ,
�º�
Æ����Ł���
æŁ��Ø��ł��ł�Ø��ł���ªæ�ØØŁ��
Øł��Æ�
ø�Ø
Æ"��ØØ�Ł30:9�Æ��ª������
�
��

�Ø�ł54�����łłÆØ’
�łÆ��ªØ�
��"łł’Ø��Æ	ØØ�ø�ØŁ"�
æŁ��Ø
,Æ
�łÆ��ªØ�

ł"�ł’Øøł����"�,æŁ��Ø��łłÆØ,��ºª��ªØ�Ø���ª��Ø��łÆł’��ł
��ł�Ø��ł��"�
��łÆ��ªØ�ł’��Ø
�Œ
�ł��Øæ���"���
�Ø"�
�ł��
,Ø���’
�"
,ª��8ŁØ
ª.
.,���Ł
�ØØ
ª�ł�Æ�œ��Ø�
��ªØ�����Ø
�����łø����Ø
48�łŁø�łªæŁłØŁ,��

ØłÆ�Ł�

���	æØªØ���
��Ł��łØØ�ª����
�
����Æ�
ºÆ�ªª���ªØ�.

�ºŁ���æ���,ªØ��
ØŁ�

83

ø
��Æ��Ø��ª)��(���

15"C"F,NSEZMK\[BB\ZB[CRKK[ZBN\ZV"E,RKGKBZY.FIKKOGF[NGOTNZB[KBR[K[NGPKRG

FISKEKOFBFGCKO,EGZ[KFJGC\G[CKTKF"YJCZKF\"G,KIKGIKKRI\.BIE[F"JCBF"Z,CJIMCZ

[PTGPCKB\KNVFRGKBZY,GC"FMKR\YCNRGCVFPBR"[FISKEKO[KIKGCHZGTG\V\GIG\BFCF,GPEGT

FPFJPRGKEOPNCGBBNKCM\GCKO?...".CZM\BFZQEUYS"C.



CKGOZB[GQVZ[\PJG\-PSTK,M"E\PGH\ZV"D,F\YKKOPTPEYCN\VRKONPZQ

BEPG"ZFZK"IHKT"BN[PI\NCFISKEKO[JZIGGTPNGHFMPF[RKONFCKBGNBZF"C

NFIKG\OMKGOFHF.

C[C\[NBIZKG,[C\VZ[\PJG\PSTK)IHY(,FK\FF[C\FZB[GRFCFFS\GVUYFN

FISKEKOPRKGKGZYCXNG[NPZQHKT"BCCK\PEZ[RGC48BZJ[TZE,MB[ZFGVKTCFEZ

DKRGRKPNMG\N\VKNFGN[NIQFJFGZ.

P\GLFM\CENFNQNPERGB[ZC\YGVFFZB[GRF[[FFZCKRGCRKGKGZYYCTPG[CG

CSPKMG\NCK\PEZ[RGC-213FTRZKSJZKJ.FECZKOTGNKOKVFTOCY[\GCPM\CYE[G

[[NICKGOM"HBKKZ"CECZEKZFNPTRRG,BOCBV[ZG\[KFK’YZGCNCKF"M[NRGPFJGC

FK’".
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PSGVZB[ZF’JK[’FPZMHKFZB[GQB[ZRTZLCZCTOFKFCKGOFKNGNBYEK[B[N

M"YPZQBEPG"ZFXTKZFZF"YZ’B[Z)F[RK(PSJBNKQHXGY"NC[C\YGE[VZ[\

GB\IRQ,KGOIP[FT[ZCBC,\ZV"D.

CTK\GQ’PBZDQH[GZRBN’PIGE[BCPXBRGYJTHF:
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FZF"IZ’RKSQVKNJ[KYH"NFKFP\BZCZD[ZCB\F[C\B[ZTNGGF\MR[GMNN

BR"["PBZCTVKRG\BPZKYF"CRSKTFNXEKY-NFS\GVUCXNM"YBEPG"ZFZF"XZCK

KTYCIKKOHXGY"N.FJK[FKFZGGKF\ZGPPG\GF\TGZZG\MB[ZSCKCF[NIQTPEGISKEKO

GBR[KPT[F,PFOHYRKOB[ZTEKKQHMGNFS\GVUCXNBCKHYRGFY’PZQBEPG"ZFHYQ

HKT"B.[C\FFKNGNBFVKIFIKG\ZCCYZCFISKEKO,F\NFCG\FZKYGEKOF[BKZFZG[O

THCYZCOGTGZZFB\FISKEKOP\ZEP\FHPQGFPYGO,TEB[ZRKDGQFZKYGE[[GZZGBH

[PGZCVKFISKEKOTETXOFKGOFHF.

TOFDT\PZQHKT"BNIGVKBPZKYFRV\IVZYIE[CECZKKPKF[NSJBNKQYBZNKQ

CBZF"C.CP[LMT[ZKOG[\KKO[RFFIKFCZGIGFYEG[FB\FISKEKO,YKCWGZKCW

VTNKOFZCF,GRGETCPT[KFISEFPGVNBKO[KXBGP\I\KEKG.

øÆœ�œÆ
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PZQHKT"BF\KK[CCPGZEFPHZIK[NPRFJQCTKZRKGKGZY.[O,MRHMZ,CZIGCBGZ[TZE

48,TPECK\FMRS\[NICZFCK\BFZQGK[ZBNISKEKSJBNKQ.CBG\FT\FKGDOCPRFJQ
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GDOCCZGYNKQFSPGMF]GDOCVZCZKOBIZKO[NRKGKGZY[C\KMRS\GPRKKRKO[NISKEK

SJBNKQGYBZNKQ.

PKETOFDT\G[NPZQHKT"BNBPZKYFFINGFISKEKONFHPKQB\FXEKYN[MGQMCGE

CKRG\ON[C\,GMVK[RFDGZCG\KRGFYGF"JNRSGTNTZKF[EFNCYZB\FISKEKONFBKZ

BGZNMNCRKBFZQGK[ZBNCPG[CG\O.

CCZGYNKQNKE[MGR\GGKNKBPSCGZDCZIGCGGBZTJ36VTNBHCK\FMRS\[NICZFCK\

K[ZBNISKEKYBZNKQ.ICZFHGR\KKSEFC[R\\ZT"D.\KMUTOFDT\G[NZCKRG,CPGXBK

[C\VZ[\VRIS,Z[OPHMKZFICZFVZGJGYGNPFBSKVF[RYZBFT"KR[KBFICZFNKKC

VTHZRKY,GCFFGXTNYZGBNPZQHK"TNTZGL[C\CCK\PEZ[OTNI[CGQFICZF.RCIZG

FISKEKO[KHPKRGB\PZQHK"TN[C\:[PIFBKKHKRCTZD,NKKCVTHBZRKY,[KTPGJ[RKY,

BFZQYBCKNBRSYK,B[ZDBNECTZD,PTREN[GGBZWGPBJKNVTHBZRKY,M[ISKEKOBNG

PPGRKODOTNFFGXBFGFFMRSF.

CZ[KPG\[NFBSKVG\FCBG\PGCB[FYBPKJT\EBD[KFKFPMGCEGZBGKNBEPG"Z

M[KCGBGMG’.CKR\KKOINVGGTCZGFKPKOFRGZBKO
16

[N[R\\ZV"EGTEKKQNBBS\KKTB

PKN\B.

NBIZIDFSGMG\[N[R\\ZV"E[GCTNFFRKEGQTNFVZY,GMLRZ[OCVRYSFICZF

CPGXBK[C\CZB[K\\ZV"E,NBIZ[PZQHKT"BRT\ZNCY[\OGFSMKON[CG\CPIRO

N[C\FCBF-VZ[\RI,MKFGINJ[FBMSRKF[NPZQHK"TGMQF[GNIRG\KTZMGCCK\ZCK

[NPFVKHBZRKYM[FFGXBG\KFKGTNI[CGQFICZF.NRKFGNF[C\RCIZG-PBYS

VXBZRKY,GGKNTVXBZRKYG[KTPGJ[RKY.NDCG\MSVKOGNGGEB[MNFREZKOGFRECG\KMRSG

NYGV\FICZFRCIZG-BFZQYBCKNBRSYK,PREN[GGBZW,NKKCVXBZRKYGKTYCDGEPBQ.

FGINJDONFDCKNB\FTNGKG\NIPK[KOEGNZCNCE.

[CGTNBIZPMQ,CPGX"[VZ[\NLNL\ZV"E,SKMPGBR[KFICZFB\F[C\CXNPZQ

HK"T,GMLZ[PGCVRYS:CBSKVFRPSZEG"IFGXBG\F[C\[FDKTGNSMGO98.75EGNZ.

FGINJNBGZ[CKTG\ZXGQFICZKOGTV"KFXT\G[NVKNKV]VRIS[CKDPBQMKYGV\FICZF
\[BCMNFFGXBG\,GHB\NPZG\[FGINJPZB[NBNFGXKBPTCZNIPK[KOEGNZ.C[O

MNFICZKOPGEKONZ’[NPFVXBZRKYGNCRKGTCGZJZI\O.MQRYCTMKNVTPKORGSVG\

FBMSRKF\FKFBXNZCK[NPFFR"N.



��Ł�	Æł��	Ø�

CBG\GVZYHPQRSTZCKRGDONTKZEKJZGKJB[Z[OF\RGSSCK\FMRS\[NISKEK

SJBNKQP[R\\ZS"F.CRSKT\GNEKJZGKJR\Y[ZGBNKGFISKEKOEP\BCTCG\G\BFCF,

GPSGVZMKPMSVKFVEKGRG\BK\OIHZPEKJZGKJCRGB\CK\FMRS\FFEGZNKECK\GFIE[

CZIGCZBERKCGKNKBPSCGZD[CCZGYNKQ.
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16NYZB\IDFSGMG\[R\\ZV"E[NIGISKEKYBZNKQCKZG[NKOB\ZGDPFGEZBNZCKRGFZK"IHKT"BGYKCNG

PPRGPM\CYGE[PKGO"I"KNIGE[]F[ZIPKO\ZV"D,B\\[GZ\MOFBFGCFFVZKTWFEZFR\DENTN

BEP\YE[KRGCPG[CG\BIC"KKG[CKF"YGMQPM\COFRM\CC[POPKEKEKFZ’BVZKOCQHNBJTZKKHKN

]FZF"IZ’BVZKOSGVZ[R\YCNNKNZXGQ".



BGBH,C[NFKKPG\FIGZU,TCZZCKRGPPRFJQGF[\YTCCZGYNKQG[OBKGFNPG[CNG

TEKGPGFBIZGQ.CIGE[RKSQ[R\\ZV"EM\CZCKRGPM\CBNBR[K[NGPKRGCTKF"Y

JCZKF
17
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PBHKXBB\PRFJQNBGK\ZGFISKEKOCBZJ[TZESJ’TNF[C\G\CXKNGFJFGZ

GFHPKRGB\ZCKRGNVIG\BI\N[RFNCGBBNKFOTN[C\.PSGVZB[ZZCKRGFKFP\BMSQ

BXNFZF"IZ’KFG[TKXIYFNGKNTGGKJH"N,B[ZMGRF"BKJ[TCZKSYTZ".BIZKDPZ

F’JK[’CNKN[C\I[YFRV[G[NZ’BKJ[TNET\PFPT[KG[NZCKRGCP[LNKN[C\,

GFS\MNEZLSEYGZBFBKL[ZCKRGP\KK[CNKEDPZBGNGPECF\PEFGCP\KYG\[BKQ

N[TZ,MLTPEMNFNKNFTNFP[PZTEBGZFCGYZ.MB[ZFBKZVRKFPHZIZBF[ZCKRG

RGJNKEKGGP[V[UCTKRKG,ML[FKFRZBFTNKG[HFT\FTPEPPRGI\G...

P\GLVRYSFICZFCK\BFZQGK[ZBNBRGNPEKOTNFBFCFFDEGNF[ZI[GFISKEKO

NPZQHKT"BGTNZXGRONF\YZCBNFYGE[.CPGX["YVZ’GKXB\ZV"FRM\CCVRYS

NBPGZ:FGINJNFHPKQB\BEPG"Z[NKJ"BN[CG\CCK\PEZ[RGTNFGXBG\FICZF.

MTCGZIGE[,PGX["YVZ’GKD[,PEGGIMKPZQHKT"BKDKTNPIROC[C\YGE[GKIK,K"E

JC\\ZV"F,GMFPEGGI:FGINJN\\NBEPG"Z[NKJ"BNM[KDKTN[C\FCT"N200EGNZ,

FKKRG150TCGZG,G50MEKN[NGINSJGNKQNBPGFZCRK\FXEKY\[\IK’.

KGO[C\GQCXNM"YPZQHKT"BBKQN[MGI,GMTCGZHPQ,[GCPCY[KOFISKEKO[KDKT

PZQHKT"BN[C\YGE[CTKZO.GMLYGZBKOBRGCVRYSFICZFPKGOJ"G\PGH\ZV"G:

CBSKVFFMNNK\[F\YKKPFFGINJVFBIENFHPKQ[GCB\BEPG"Z[NKJ"BN[C\

CCKFMR"S[NRGGNFYXKCNXGZLMLNTZL150EGNZ.

TNCRKK\CK\FMRS\GKKSGEICZFCK\KTYCISKEKSJBNKQ,CK\PEZ[G[NZCKRGFZK"I,

GTN[BZYFKNG\FYGE[[NISKEKSJBNKQYBZNKQCBZF"C-CVZYKOFCBKOBK"F.

$ $ $
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C"F,MCGEFPTZM\FRMCEF[NYGCW"CK\BFZQGK[ZBN",NBIZECZK[CINYGCXKMOFRVNBKO

[ZCG\P[\P[BRKCFO,KK[ZMIMO.CZXGRKNFDKCTP"[CYGCWFBIZGQ,)PS’YVJ([OFGMKIFZC

BCZFOBCK[[GZ,CPBPZPVGZJGBZGL,MKFPBPZFPVGZSOC[OFDF"YPDGZCTNF"IKEG[K

FZK"P"NTZCKGOMKVGZ,FP\IKNCPKNKO"BOBKQBRKNKPKNK"GPGVKTCMNFSVZKOFPNYJKOB\

\GZ\G,BKRGMNNPPRGHK"T,BNBRBPZGPVKFZCFYEG[BEPGF"HPYBZNKQCTNF"CK\BFZQ"HK"T.

BXKDB\TKYZKJTRG\KGMVK[\GPX\GCSGUFPBPZ

B.FBKEK[C[KIFFRKEGRF,FKBNKJBK\GNBBKEK[VGNRK\.

C.FECZKOCSKGPF[NF[KIF)NBN[YGTC"GTNIJB"BNBNF\ZMHC"G\PNGL"(,FOCPSGZFCKEK

ISKEKYBZNKQPVKPZQBEPGF"H.

D.F[KIFHFFCKG\Z,N[KIG\PZQBEPG"ZFHYQZCKBFZQPYBZNKQCTNF"CK\BFZQ",CSDRGQ

FN[GRKGCPCRFF[KJ\K.

E.PCIZ[KIG\HFG\CBKEK[[ZEGPPZQBEPG"ZFHYQGREVSG,CTGEGBKQ[KIG\EGPG\CBKEK[

[[ZEGPFZF"YF"IKEG[KFZK"P"PDGZHKT"B.

F.\MRF[NF[KIFP\BKOPBEN\GMQF[KIFCBKEK[[NPZQBEPG"ZFHYQTNF’\[GCF

G\KYGRF’.

G.PICZFSVZ[N[["YVZSODO[KIFBIZ\[NPZQBEPGF"H\I\HFG\FZF"YPBNMSREZ.

H.[KJG\FISKEG\[NYZNKQGYGXYPYCKNKOG[GGKOCMPFTRKKRKO,NPTJTCGE\F\VKNF.GF[KIF

FRKEGRFPMKNF\MRKOPYCKNKOC[KJ\ISKEG\YZNKQGYGXYGHGFKFSKCFNBV[ZG\FINV\HFG\

FPICZCVGNKQ.

I.PSGZ\CKQISKEKYZNKQSJGNKQMKPZQBEPGF"HFTRKY[KIG\CEZMKFTCGEFNISKEKYGXY

CYBZNKQ,GMRZBF[TNKEOF\DNDNG[KIG\KGFY’NVGNKQ.

CZB[K\ECZKBXKKQ,MKEZMG[NF"IKEG[KFZK"P"CBPKZ\\GZFFKK\FKKIGEK\PBE,[PT\KPCQ

RKRGM"YPZQFBEPG"ZF"VRKPRIO"HK"T,MKFGBFKFBGPZ\GZFCMN[GNIQM[TFGPIXF,GK[NHMGZ

MKFKGD’[GNIRG\CMN[C\G[C\)MPRFDFXEKYKOEBH(.M[BRGP\CGRRKOCSVZ"ZP\KKOXGVKO"

P\NPKEGFZF"YZCK[PGBN[KRGGTZ,BRGPGXBKO[FGBDO[GIIZCG\TOFISKEKOCISKEG\G[BZ

TRKKRKO,CSDRGQ[MNNNBFKFPGMZBXNXBXBKGFBEPGZK"OFCBKOBIZKG,)PNCEDBGRG\GFPCFKNF

CMNINYKF\GZF(.ECZKF\GZFFPGCBKOC[PGC’ZP\KKOXGVKO’,FGCBGBLCPTJCSVZKXBXBKG,

NEGDPF:ECZKGFRGETKOC[DCPTN\’[C\[KZF’FPGCBKO[O,MNNNBPGHMZKOCSVZG[NRMEGCTN

F’[V\BP\’.

FDZ"BPVGNSJGYI\RG[NCTNF"IGG\ET\"[FKFPISKEKYBXYGNBIZPMQ\NPKERNFC[N

F"IKEG[KFZK"P",PSVZCFSVEG)[REVSC[O’HMZXEKYKSGETGNO’TP’D(,MK:"MN[C\F[PKTYGNG

CYGE[NBIZ\VKN\TZCK\,B\DEGNYEG[\F[C\G[BEOKGMNNFKG\RG[T"FKMQFOMNF\GZG\FNNG?

NBPXBRGCSVZKF"[V\BP\"BVKNGNBT[KZK\PFO,TGEMG\CFPFZ"BPVGNSJGY:"NBIZVJKZ\G

R[BZPPRGNPTNFPBNUCGKDQ)DKNKGRG\(,C\GZFGCISKEG\,C["SVGSYKOPYZBPEZ[GBDEF".BGNO

PNCE"IKEG[KFZK"P"TNF["S[G"\G[G"T,REVSPPRGTNF\GZFZYSVZHTKZFMPG\"SVZFHMG\"

[RM\CCMKF"Y,[RKOZCG\BZMGTE[FEVKSXBXBGZ"NNGKQSVZ"IKEG[KFZK"PTF"\".

MT\RKD[N"FGMIG\":

FJTRG\B’E’G’,CBG\NFGMKI[BKQFPBPZPFIKEG[KFZK"P,[BZFFGMIG\N[KKLB\FPBPZ

NBEPGF"HPYBZNKQHK"T.
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FFGMIFFPZMHK\FKB)FGMIFG’(:MKM[O[MG\CFSVZ’[KI[ZVKYGE[’FJTFB\YGZBKG,

C[KKMGB\F[KIFTN’FPYGGF’)"CJNGFNJCKNG\B"(NFZF"YZCKFTRKLPBNYSREZ,CTGEGFKB

PFZF"YF"CK\BFZQ",MLDOF[KIFFHGMMNFRZBFNBPFDF"YF"IKEG[KFZK"P"MVK[MG\C

F[["YBNBPF"CK\BFZQ".

GCMQ,TNFBUF\HPGQFPTRKKQ,’[\K\GZG\’G[\KFQCBKEK[,[\KFQPGVKTG\CSVZ’[KI[ZVK

YGE[’,TOMNHFBKQEKRO[GGF,K\MQGFPICZZ’KGTWYKOYEK[FGB[FINKJBG[PTPPYGZPVGYVY

MKPYGZF[KIFFVG\I\"PYGGFBKHEBLCJNGFNJCKNG\B",FGBPFZCKZ’FTRKLPBNYSREZ.BGNO,

EKRG[NFPBPZFRKEGQ:FVG\ICPKNKO"BOBKQBRKNKPKNK"[GRF,NBF[["YFZB[GQ[[KKL\GZF

HGN"IKEG[KFZK"P",BNBZCXEKYI[GC[PXBB\F\GZFC’CGL’[NBIEFISKEKO,GNZGCI[KCG\

F[KIFCTKRKGFEVKSFCZB[SVZG.

BG\GZCNBI[GEC[YZFGBFKFPBEPGTZLGKZB[PKO,GDONBRZBFMCJNQ)CKEKINYPYGZG\

IKKG(,[NBKCEGYFKJCB\PF[FGBPMRKSGPXKCCZB[SVZGB[ZFEVKSMEKNHMG\CEKQ[PKKO,

GMVK[MG\CCFYEPF:"GKPKFHYRFPP[P[KQGCBKQ,GCPFBCBBNFPNLPNMG[NTGNOB[ZNBME\

[N\GZFT[K\K,T"MR\\KBNBNNKCKNFEVKSFZCFPBPZKOPXEKYKOYE[KTNKGQ...".

[PG[NSVZHF"EGCZ[NGO",RM\CTNKEKFZCGPG"W[NFGZEGYFSPGMFNGGKJTCSYGNVKRSY

)YZNKQ(BMQCPTPYKGGBFNKQ,[OIGCZGREVSC\ZS"G)CVKTZJYGC(,[CTT[ZF[RFNVRKFEVS\

"[KI[ZVKYGE[",ML[BKQMBQBKEKGY[NZ’KGTWYKOYEK[PVZK[JKYTGZL[["Y)[MKEGTNB

CEYM"MCPYGZG\KG,GCPKGIECINYB’[NSVZG,TOHB\BGPZKOC[PG[NF’CK\K[ZBN’HK"TMK

IKKCKOBRGNGFMZ\FJGC,TNZGCK\GZG\GPT[KG\[R[\PZGCHMG\G(.

FZC[JBOFGXKBDONBGZSVZC[O’EZLXEKY’\GZG\PFZF"YZCKBFZQPYGKERGCHK"T,CSGU

FSVZMG\CNGCRGFZF"YZ’KGSUVTZNBGGPYGKERGCFSMPF,M[FGBP\BZGC\GBZKOPGVNDKO.GML

CTPGEFZB[GQNBIZF[TZGFFYEPFFYXZF,FGBVG\IB\SVZG:"PF[EKCZFZF"YFDBGQ

FPVGZSOPGFZ"ZKXIYPBKZR"TNBR[KGFPS\GVVKOCXNGFYGE[YGEOKGOFMKVGZKOCN[GQ

H[BZDBRK[MVKPF[PXB\KCCGLBXNISKEBIEGH"NFYEG[:BOBKQBRKNKPKNKBHBKLGGTNRKJ

JBFQ.."

MT\,DOP\CZZ\FYG[KFFBIZ\)FGMIFB’(,BKLK\MQ[FPBPZRM\CCBKEK[NKJBK\,FZK

F"IKEG[KFZK"P"FKFCVGNKQG[GIICRKCVGNRK.GCMQ,BG\GISKE[FZC[JBOPXBB\FPBPZ

C’CGL’[NG,F\DGZZMRZBFCSCKC\G[NFZC[JBO,CFBZEBY,[CBGYZBKRFFPTZCK\FKBGGBFNKQ,

FGB[PTB\F\GZFCFKG\GCDGZBGCGGZ[FC\IKN\KPKFIKEG[KFZK"P,G[OCDGZBGM[CBNCK\G,

M\CB\PF[HMZ.CCGBGNM\GCB\\GZ\ZCG,NBFYVKENM\GC’RK[J’MN[GQZCGBNBM\C’RKJ’

MFZDNG,FBODOCHFK["NTGNOKBPZBEOCN[GQZCG"?"RK[J""RKMJ"MPG[ZCKOFKGMG\CKO)GNB

FGDKO(,BG"RKJ",GBO\ZXGFZKNVRKMOXKJGJPM\CKERMEGFZF"YPVKNWC"[V\KXEKY"CVZ’CB:

"GSKKOPZQH"NBKL[VNGRCHFFBCRKJGGBSBFQXKGGTZTQ",GCV’\XGFGH"N:GNYI\B\[\KBCRK

[GFO...[PT\KPV"YHYKRKH"N[[PTPZCGZ’CGROH"NHFFN[GQBKLVZ[JKKBRKJGGKBBHGKEKB

BYSNKQVKQBCQTHZBFBCKQBGKSDKFBNJKQVKQDZGKSKZB\[PKO[FK’CGTMN"Y,GMQCTGEPYGPG\

[O.

MPGMQFZBKFPF[KPG[CPKNF’GBZGO’,FBOPEKGYYNMHFRK\QNYCGTTGCEG\,BOKKM\C

"GGBZGO"BG"GKKN"[KG\ZRVGXFCVGNKQ?

FSVZFCB[FT\KYB\F[PGTFSC[OF"IKEG[KFZK"O"NBIZFSVZ’EGCZ[NGO’,FGBSVZ’BGZ

FRZ’GFGBI"CPSVZ’BKNRBEIKK’\ZS"IVKTJZYGC[CVGNKQ,TO[KRGKKOCN[GQ,GFGSVG\YNG\,FGB

MCZ[KRFGM\C’RK[J’CPYGO"RKJ",NNPEL,[MNMG\C)GBRIRGTGSYKOC\YGVF[NVRKTKEQ’FT\Y

FECY’(,MG\CMN[GRG,[FGBZDKNCF.GCGGEBKM[PEGCZC[KRGKKOYNKOMBNG...PF[PGMKI[NB

FT\KYGPSVZ.NBIZKGREVSGFECZKO[GCCSVZ’EZLXEKYKO’)NCGC\TZ"C(-FPNYJ’FXTKZBCZO

KTNKQPGGRDTZGC’)[CVGNKQ(GBUFGBMG\C’RK[J’GNB’RKJ’.
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NCEPHB\,[PGZKOTPKPM\CKOZCKOCBKEK[PBI\FP[VIG\CVGNKQ,MPFPFOP[\P[KO

CPKNF"GBZGO",DOC[G\K"O[NFZP"BGFPFZ["NDEGNKVGNKQFYEPGRKO,PGVKTFFZCFPKNFHG,

RZBFMKHGBKEK[T\KYF,[BMQC\YGVFFBIZGRFFKK\FVIG\[PK[FCVGNKQ,BGNOK\MQPBE

[CGGZ[F[NVRKPBFG[CTKO[RF,TEKKQFKGKFGEKO[EKCZGGM\CGTEKKQCBKEK[HG.

GCB[ZNJTRF)E(PEGTNBPXGKG\TGE[KIG\CBKEK[PB\F"IKEG[KFZK"P"?GCVRKOFPBPZ

RJTQ,MKCMNNNBRFDGBHNM\GC\GZG\CBKEK[,)PNCEMPF[KIG\CSGUFSVZFY’"CK\BFZQ"(.

ZB[K\,FPTKKQC"NKYGJKFZK"P"KPXBMPFGMPF[KIG\PYGXZG\CN[GQBKEK[,PNCEHB\,

IG[CRK[FMG\CJTFNI[GC[M\KC\PBPZHFFKK\FPPGSE\GRM\CFTNKEKFP[VIF,BGDEGNK

FISKEKOMEKNFMRKSOCSVZ.MCZM\C\KMKPNCE"SVZFHMG\",NBR[BZGNRGZGCZGCK\GZ\G

FYEG[FTNF\GZFISKEG\GPGSZ[BPZGIKHYB\ISKEKG,GMLDOFKFTOE"\[NFZCKPYBXY

GVZ[KSIB,NBRFDG[ONFEVKSB\PF[BPZGFZCKKOCT\F[GNIRG\.GPPKNBZGCF[KIG\BCEG

CXGYFTK\KO.

M\KC\[KIFHGNMNFETG\FKK\FKHPFVZJK\[NISKE,[HMFGFECZKOF\VZSPG,GTEFKGO

PIHYKOGPTGEEKONCCG\R[CZKO.GNBZYFGB,ISKEKOZCKOCDGZFKGMG\CKONTXPOCBKEK[B\

F[PGTSFQ[[PTGPZCG\KFO,INYOTEKKQYKKPKOCM"KBXNISKEKOHYRKOGEGGYBC[V\FBKEK[.

RCGBNJTRFFCBF)FPGHMZ\C\GLFPBPZ(,PEGTF"[V\BP\"NBPCKBB\F\GZFFHG?GCVZJ

FKMQ[FGBPHMKZTRKKQEGPF?PK[YX\PXGKCSVZKDGZ,BGC[PGTSFQ[NZCGF"YKCIKQMKNTGNO

BKQFOPXJJKO[PGTFS[NO,GNTGNONBBGPZKOGPHMKZKOCBKHFTK\GKRBPZFF\GZF[NFZCK

FYGEO.BKQCZXGRKNFBZKL,BGNOFEGDPB[FCKBFMG\CPF[V"B)IRGMF\ZR"E(\GMKITNFMN,[O

PGHMZINYPFTRKQ[NSGZPZT,GBKQ[GOSKCFGPYGONFCKBB\MNF[PGTFS.MPG[NBFCKB

F[V"BB\MNF[PGTSFQ[RBPZGCP[LPBG\[TG\!CKPKR[KBG\G[NHYRG.

GCMNHB\BOREYEY,RPXBMKCSVZ[["Y)I"BTP’K’(PGCBC[OFISKEFRGETZCKCRXKGQ

BGSJZBGTZ,[SKVZMKCFKG\GCBNMSREZBPZNGF"[V\BP\"B\B[Z[PTPHYRGB\FPFNL[N

"BOBKQBRKNKPKNK"GMNFFP[L)[HFMPTJIXKPF\GZF-PNCEMG"MVTPKO[FPBPZPGHMZCSVZ

’[V\BP\’MVK[XGKQCDGUFPBPZ(.

NDCKFP[LF[KIF:FTRKKQ[N’KK[GCFET\’IGHZTNTXPGFZCFVTPKOCM\CKF"IKEG[K

FZK"P",INYPFOFCKBFMG\CC[OKEKEKFZCK[ZBNEREZGCKW,BGSKUNHFTGE[RKPYGZG\PP[R\G

FY’ZBFCSVZKSGEXEKYPPFZ"BPVGNSJGYTP’E:)FGCBDOCNKYGJKFZK"P("GFKK[GCFET\CMN

KGOFGBIGCFTNBEOMPGNFRKI\VKNKQ".

GTGEKG\ZPVGZ[CM\CKEYGE[GCPM\CGPSBEKDGZF)NKYGJKFZK"PNKYGJKOTP’YPC(,"GPF

[BEOVGTNBXNGBKHFRJKKFNJGCTNKEKK[GCFET\,JGCFECZFZCFKG\ZPTNKEKMGIG\F\VNF,

MKCHFK[FZCFEPKGRG\[GBTNKEKZ\KIG\F\VNF,GBKRGECZ[NYKKPBMNN,NBMQTNKEK’K[GC

FET\’"

DOFFP[L,CTRKKQ’SGZPZT’,GFTKSGYCZV[PNMNL:

"T[KK\OFKBNEIG\FDZBCYKKJ,PBKQCBHFPDTPKKRYKKJ,FNBPGJCNECYTXPGCECZBP\,

GNF\CZZGNY[ZB\TXPGCHFPPKNBGGTJKTRWBVVBNKQ)PPKNBKVNGECZKOFFO(,CHF[TGSY
NFSKZFCNBJT)FCGW(PNMNLTXPGCFCNBJT")NKYGJKFZK"PNKYGJKO,TP’YSCC[OM\CKFISKEKO
GPGCBDOC[["YI"BTP’P’(

ML[ZGCZGCGGMPTJMNF[PGTFSPGHMZC[OFIKEG[KFZK"P,PNCEP[VJFSKGO,)NBN[YGT

C"GTNIJB"BNBNF\ZMHC"G\PNGL"(,[TEKKQNBPXBRGNGSKPGMKQPP[R\G,GBKNGCYZNKQFPSGZF

FKB[BEPGF"HF’CK\BFZQ’HK"T,BPZHB\,GMKHGFVTOFZB[GRF[PXBRGZTKGRG\IGVVKO[N[RK

XEKYKO?GCVZJ[FMG\CPSMKOMKFZTKGRG\GFDK[FCYBXYGCYZNKQFKGEGPKO.FK[CJTRG\YNG[G\

BNGNFVZKLB\MNFPGCBG\PFQP[\PT[MNF[PGTFSMPTJPGHMZCECZKFIKEG[KFZK"P?

MMNFRZBFFKK\F[KIFHG[NFIKEG[KFZK"PPVGZSP\CKQFISKEKOCVGNKQ,F"[V\BP\"

)GKYZB,BIZK\ZNF(MG\C:"CP[RFBOBKQBRKNKPKNKGM[BRKNTXPKPFBRKGB"NTM[KGBKP\K,VK’
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PG"HH"NKEGT".CSVZ[KTGZKG[NFISKEFP[DKIFRGETZCKDE’NBKKHRZHX"N"PSKNG\DE")TP’YSD(

K[[KTGZBZGLNFSCKZB\TGPYECZKG[NFIKEG[KFZK"PC[KIFHG,GPKNRGKG\ZPGSPLPZ’DE’N

[DENTNCZMKISKEKF"IKEG[KFZK"P"NYCGTFBOEGPFGP\BKPF[KIFHGN[KIG\KGFY’.

TGEJTRF:F[KIFHFFCKG\ZN[KIG\PZQBEPG"ZFHYQZCKBFZQPYBZNKQCTNF"CK\BFZQ"

HK"T,CSDRGQFN[GRKGCPCRFF[KJ\K.

CTRKK,NPE\KB\F[KIG\[CSGUFSVZFYEG["CK\BFZQ"GCPKGIEB\F[KIFTNF\[GCF,

GPXB\K[TEKKQK[FCENKOCKQXGZ\F[KIFFRKEGRF,NXGZ\FPCRFGF[KIG\CSF"Y"CK\BFZQ",DO

MBQRK\QNFY[G\,PEGTNBPGHMZC[KIFHG,PF[PGHMZC’CK\BFZQ’MKFRRGPZ[KONTSGYCSKDGVKO

C[N[F\RBKOGMG’GTGEMNPKRKVZJKO[PGHMZKO[O.

FJTRG\FCBG\:

H[KJG\FISKEKO[NYZNKQGYGXYPYCKNKOG[GGKOCMPFTRKKRKONPTJTCGE\F\VKNF,F[KIF

FRKEGR\PMKNF\MRKOPYCKNKOC[KJ\ISKEG\YZNKQGYGXYGHGFKFSKCFNBV[ZG\FINV\FPICZ

CVGNKQ.

I.PSGZ\CKQISKEKYZNKQSJGNKQMKPZQBEPGF"HFTRKY[KIG\CEZMKFTCGEFNISKEKYGXY

CYBZNKQ,GMRZBF[TNKEOF\DNDNG[KIG\KGFY’NVGNKQ.

EGPRK[BKQXGZLNFDKCTN"FGMIG\"BNG.TNMQBKQNRGBNBNYCGTMK"FPGXKBPICZGTNKG

FZBKF".


"ªÆł�Œ�ØªØæ	Ææ�Ø
RG"RNPZQ[ZF\GZF

CTNF"IKEG[KFZK"P"HK"TPDGZ

Æ��Ø���"	
MCGE’YGCWCK\BFZQGK[ZBN’,[NGOGCZMF.

CDNKGQYV"JM\CFZCBCK[[GZBGEG\F[PGTS[NCTNFIKEG[KFZK"O[NET\GPIP\MPF

ZBKG\PYGZGPCTNF’CK\BFZQ’PYBZNKQ.

BCKBMBQPF[[PT\KPBCKPGZKFZF"IKXIYBZKF)NKKCN(XK[KRSYKHX"N[HMFN[P[CYGE[

BXNF’BPZKBP\’HK"T,[[PTNVRKM[CTKO[RFPISKEK[K[[[PTPBCKG[FKFCBG\GPTPECTZC

KGOFY’CT\[CTN’IKEG[KFZK"O’BPZB\F[PGTSFHF,GXKKQ[CEZLMNNCKGPKEVDZBM[FIKEG[K

FZK"OFKFPECZB\F[PGTSQFKFTGPETNFZKXVFGFTGNOSCKCG,BLCT\[BPZB\F[KIFFHB\,

IZDPPRFDGGCZXGRG[MNFRGMIKOKZBGGK[PTG,GFKG\[NBFKFDCGFCYGP\G,RTPETNDCKFSVSN,

GPZBFGGVRKYE[GFKGMNC\B[CBGVQ[NBFKGZDKNKONZBG\GCML,BGQETZIKEG[KFZK"OFBJHKL

XGYBMJVKKTZ,GHTYCF\NFCG\PK[BFTZEKCNBJTPK[BFKQEKCNBJT,SBKHEBLCNBJT,P’YTQ

BKQEKXKKJHKKQBRGYCPZDNKG\,GGBSGGTJETZBGKCTZ[JTZFBCQVGQETO,ETZTKYZXGHKKQBRGYC

PZDNKG\,M"H[PT\KPBCKPGZKH"N.
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  לזכרון עולם

  לעילוי נשמת

  ז"ל צוובנר רפאל חיים אשר זעליגהרה"ח ר'    

  .ל"בהרה"ח ר' יונה זאב ז

  נלב"ע ט' אייר תשנ"ו
  

   שרה ע"ההא' הצוה"ח וזוג'  

  בהרה"ח ר' משה אהרן ז"ל

  נלב"ע ט"ו ניסן תשס"ו
  

  הונצחו ע"י נכדם ידידנו

  צוובנר הי"ו יוחנןהר"ר 

  למשלוח חידושי תורה, תרומות והנצחות

  מכון בית אהרן וישראל
  91053ירושלים  50197ירושלים, ת.ד.  11אבינועם ילין 

    EMAIL: beisaron@zahav.net.il     053-7978992פקס:     02-5370106טלפון: 

  

  מידי הופעתובמייל  לקבל את הקובץהמעוניינים 

  ןלמשרדי המכומייל ב מתבקשים לשלוח  בקשה

  
  תמידין כסדרןבתי כנסיות והיכלי תורה המעוניינים לקבל את הקובץ 

  , עם שם הפונה ומספ' טלפוןיפנו בפקס או במייל למשרדי המכון

  ומספר הלומדיםתוך ציון פרטי המען, מהותו (בית מדרש / כולל / ישיבה / אוצה"ס) 
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