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BKSGZZKCK\M[[PTGQPVYKEMSVG[NFZCK[ZBNGKRPQ��
ZBGCQCCRY[NTMG"OC\GMRK\RG[B\PG"XCPGEKTKQTKNK\,Z"P’K[KC\FZ"Q’
ZKCK\T"PNYCNB\FZKCK\NBIZPMQGZ"M’[TZKCZMFG[NGO’KZG[\"G.

FXN\RV[G\T"KFMRS\TXPGCSMRFFZCBCZFOCNKKL�Æ
PI"S’IYGHPQ’
SJGNKQYZNKQ,PGEKTKQTKNK\

CEKQIKGCP[\FG[PIFC[RKKPKFVGZKOFZCDENKFEK[GQ��
MGNNTKGQCK[KC\’CK\BFZQGK[ZBN’KZG[\"G

DEZEKQBSPM\BCECZ[BKRGPSGKOFZC[NPF[JKKRCZD��
MGNNIG"PYBZNKQSJGNKQ,PGEKTKQTKNK\
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PDEGNKK[ZBNC\YGV\O[NPZQFC"KGEGZG,F\YGVF[FTPKEFFFNMFNCK\

K[ZBNFKFZCK[NPFC"ZCZGLHNF"F[MKFQMEKKQCCK\EKRG[NFDBGQZCK
[PGBNYNTKHNF"FCY"YBZJB[CKGQ,GFKFPTGZCTOZB[KDEGNKK[ZBN
C[BNG\FTGPEG\TNFVZY.

VZJK\GNEG\KGGP[VI\GBKROKEGTKONRG,ZY[DOBIKGFDBGQZCK[C\KHNF"F
FKFIMOCTN[KTGZYGPF,G[RKVTPKOPXBRGFGPSMKON\[GC\G[NZCKRGCMZL
[NVRKRG.

CSVZP[VJK[PGBNNFDBGQZCK[PGBNYNTKHNF"FSK’M"HFGBI\GOBIZK
PFZ"[YNTKCDCKK\TEG\C[R\[N"E,GCSK’T"II\GOZB[GQC[R\[M"C.

C[G"\PFZ[E"OIG"PSK’M"JMG\C:"ZBK\KPF[M\CGFIMPKOF[NPKO
FK[K[MPFZ"Z[PGBNYNTKRZ"GGFIMOF[NOMPFZ"Z[NPFCZGLRZ"G...".

C[G"\PFZ["LI"BC\[GCF[BIZSK’B’MG\C"...KET\KRBPRFMKET\K
FYNG[FBKRFPMZT\GECZKBNFNBKGSKVG[PWECZTNECZKFIMOF[NOMPF"Z
[NPFCZGLRZ"GGPFDOB[ZFSMKPGNECZKGFZCRKOFPGCFYKOPBZKG\DCZG
N\GZFGN\TGEFPGZKGZCG\KRZ"G...".

CBGXZM"YBEPG"Z[NKJ"BPS’729RPXBIKCGZCM\CKE[BNG\G\[GCG\
PFD"PZ’[NPFCZGLHNF"F,GCGFZCF\[GCG\[R[BGR\QTODEGNKEGZG
GFSMPG\TNVSYKGPDEGNKFEGZ,MPFZ[E"OHNF"F,PFZ"OPVBEGGFHNF"F,ZCK
KGSUVKZPGQHNF"F,ZCKPZEMKPJBNGQHNF"FZCG[NPFZ["L,PFZ["LHNF"F
GTGE,HMZMGNONCZMF.

NFNQBRGPEVKSKOP\GLIKCGZHF\[GC\GCTRKQFGXB\PPGQTV"KBGPERB
)PSGPR\CM\F"KMSKPQRI(.K[NXKKQMK\[GCFHGRM\CFCIKKPZQFCK\KGSU
H"N,GPCKBB\PF[M\CCCK\KGSUGPHMKZGCCZM\FIKKO.
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FKFCRG[NFDBGQZCKB[ZYPWHX"N[FKF\NPKEG[NFDBGQZCK[NGOZGYI

HX"NBC"EJKYJKQ,GBIZKVJKZ\GR\PRFZCKB[ZNPNBB\PYGOZCGCJKYJKQ
GCSGUKPKGF\KK[CCYFKN\GGK[DZBE.

CBGXZM"YBEPG"Z[NKJ"B)PS’55(RPXBIKCGZDEGN’ZB[BVZKO’CM\"K
ZCKBVZKOYPWTN[G"TKG"E[P\GMGENKRGMPFVZJKON\GNEG\KG.

CXTKZG\G[KP[MBC"ECTENKQMVK[TGNFPPF[Z[OCZB[\[GCFPBCKG
)REVSFTNKEKRGCDNKGQYRJ("...R[BN\KCKNEG\KCT\[FKK\KBC"EGZ"PCY"Y
TENKQCFKG\KMCZT[ZKQ...".C[R\\Y"LMKFQMBC"EZKJ[GGBN,GC[R\\YN"G
FKFBC"ECYFKN\GGTZ[RB.

CBCFSMPFTNSVZ’VRKBZKF’)RBGGKEGGBFZ\YP"H(NDKSGCTNBIG\GZCK
BZKFNKKCMW.

MPG"MIKCZMPFIKCGZKOBNKFOFGBPXKKQC\GLSVZG[NVRKRG,GFOIKCGZTN
BF"TGSVZ[G"\GIEG[KDV"\GSVZEZG[KO.

MBQBRGPEVKSKOB\IKEG[KGNKG"ESKPQSBFNMG\P\RG\MFGRF,P\GLSVZG
’ZB[BVZKO’FRPXBC[NCKTZKMFNEVGS.BGJGDZUPM\"KH"NFEVSRGCDNKGQ
YRJ.
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B.CP[RFHCIKOC.M\GC"MNFHCIKO

[RHCIG[NBN[PQM[ZKOBNB[NBTNG

NCTNKON[OIGCFIGWPQFVSIGFIJB\

FVSICHPRGGFIJB\CMNHPQ".[CC’

YZCRG\BNGFPI[CFVGSN\FYZCQNDPZK,

GCEUPG:K[TGEP[RFCTRKQN[PG"N[O

[[FECZKOFHCIRHCIN[OHCIN[O

HGCIN[OF[ON[OBK[KON[OZKIN[O

RKIGIGFIJB\GFB[ON[OIJB".

GC\GS’CEUC.E"FMNFY[FTNFDP’

CEUD:[NGPE\PVSGYKO[XZKLN[PQ

GN[OCTNKGCE’TCGEG\,GFZKCP[RF

PGHMZZY[XZKLN[PQ,G\K’[FDP’SGPM\

TNFP[RFCEUPG.[[OM\GC[XZKLN[O

HGCI,GMLVKZ["KCDP’GFJTO[FDP’NB

EZ[FB\MNFG’ECZKOMKZYBNGC’

FECZKOFEKQ[CNBN[PQM[ZKOGNBTNG,

BCNC[BZFE’ECZKOBKROPTMCKO,GDO

C[NBN[PQFYZCQM[ZNDPZK,GTGE\K’

[[NBN[PQ[CP\RK’CEUC.MGNN[NB

N[OCTNKG,GB"MB"[[FDP’NPEFZY

BNGC’FECZKO,G\GS’PY[F[CEUE.FDP’

EGZ[\PMPFVSGYKO[XZKLN[PQGCE’

TCGEG\,GCEUPG:FDP’EGZ[\P’TGNF

B[FZKIRKIGINF’’[XZKLN[OTGNF

N[OB[FN[OZKIGMG’,G\K’[PFVSGY

[N"TGNFB[FZKIRKIGI"YBKTN[T\

FYJZFGFVSGYKO[NEUEHFTNFC’

TCGEG\,G[BZFE’ECZKOKNVKRQPFKY[

PN[OTGNF[XZKLDOCHCKIF[KFKF

N[PQ,GFJTO[FONBPTMCKO[CDNN

[PYGZQHFCVSGY[PECZCFYJZF,

GFYJZFTXPFBKRFPTMC\.TEMBQ

[KJ\F\GS’.

C.GCZPC"OV"EPFN’PT[FFYCRG\

FN"KM\C"MNFHCIKOXZKLFTGCE[KFKF

PI[C\GN[OFHCIGN[OCTNKGC[T\

HCKIFGC[T\YCN\FEOGC[T\FGNM\

FEOGC[T\HZKY\GTNFPHCI[RBPZ

"GC[ZHCI\GE\[NPKG"[\FKFHCKIFTO

[BZBZCTTCGEG\N[O[NPKGGMQ[BZ

TCGEG\,GBO[MIGTCE[BZTCGEG\S\O

GNBI[CMNNCTGNFGC[NPKOFZKFQ

M[ZKOGTNGNCTNKO".

GCFNK"BM\C"GXZKL[\FKFPI[C\G

C[T\[IKJ\FTGNFN[O[[FECZKO

N[OHCIGN[OFHGCIG[FHCINF[OCZGL

FGBG[KYJKZGNBK[KOG[FYJKZGNZKI

CNCE,G[ZKIHFRI\ZGINVRKF[OGBO

[IJS\OM[ZMPG[CKBZRGGF[GIJ

IJB\GB[OXZKL[\FKFPI[C\GN[O

BG\GFIJB[CBTNKG"TM"N.

GRZBF[FZPC"OVNKDTN\GS’GSGCZ

[FG’ECZKOHFZYCHCKIF,GTGEPGMI

CZPC"O[HFPTMC[M\C[BO[IJS\O

M[ZGNGNBFEKQ[S\PBN[PQFKFVSGN

GB"M[GCKGY[FYG[K\F\GS’NPFCTKRQ

C’YZBKGCEUE.KNVKRQVSGYPKGIE

N[IKJFTXPF.

GFGSKUNFY[G\FNI"P[CFN’

VSGFP"YVJ"GF"BM\C[PI[C\[NB
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N[PQDGZO[NBKTNFN[OIGCFGCIJB\

GB[OVGSNKO,GPGRFPI[C\[NBN[PQ

G[NBN[OCTNKOG\GNBP[PT[[BZ

FPI[CG\BKROVGSNG\GNMBG’FGKS\KZF

CZPC"O.

D.GFRFKEGTIKEG[G[NFDZK"H[IYZ

CDEZVSGNPI[C\[NBN[PQ[BV[Z

NGPZMV[GJG[FVSGNMKGQ[K[EKQ[XZKL

[KFKFFYZCQN[PGGFGBMKGGQ[NBN[PQ

GTYZ[OFYZCQNMQFGBVSGN[ISZP[FG

CFM[ZFYZCQ[PTMC,GBV[ZNGPZ

CBGV"B[NBTXOFTYKZFVGSNBNBPF

[I[CPI[CFNTYKZ\FN[PQFGKPI[C\

VSGNGHFVGSNGMPGPI[C\VKDGNG[NB

CPYGPG[NBISZMNGOCYZCQ,GHFPI[CF

[INFCFYZCQGNMQVSGN.

GM\CC’RVY"P,B.[CTCGEG\FEOBO

RT[F[NBCFM[ZMDGQBIEPFVSGNKOBG

MN[BZFEKRKOGR[BZEOCXGBZKMGN

NIHGZFM[ZGNYCNGMPGR[VLFEO,GNBMQ

CPI[C\VKDGNPCGBZP\GLFSGDKBCEU

MG.[M[INPI[C\VKDGN[GCNBPFRK

NIHGZGNYCNMKGQ[DEZFVSGNFGBNB

IGSZFM[Z,BNBPI[CFFVGSN\B\

FYZCQVGSNDOB\FEO[CXGBZ,GB"MHF

RVY"PNTRKQPI[C\[NBN[PQ,GTGE

RVY"PNPBKEYKP"N[MN[VSGNGCYGE[

G[ZUPKE,GBOBKQVSGNGCYGE[ZYNB

FGYZCCFM[ZJTGQTKCGZXGZF,GK[NEGQ

CRVY"PHGBOHFPGMZIPFFDEZ[N

VSGNGCYGE[.

GM\CFDZK"HNV[GJMXEC’GFGMKIPC’

ZBKG\,B.PFEKQ[IJB\N[OIGNKQM[ZF

MPCGBZCEUD.GEUPG.GMQTGECSGDKB[O

[K[MNN[PKRKFPIZKCCKFGNBPKRKF

BKRGPIZKCGBOFIKSZGQHFTYKZ\FN[PG

FZKP"PTYZ[NBMKGQN[PQ,BCNFDZK"H

BGPZ[BK"HFGMIF[BV[ZNCBZ[NBG

PKRKFNBINTNKGNTGYZGGNBPIZKCCKF,

)MN[GQZ["KD.E"FNBGPKRKFGBKQR\VS

TNFHCINTYGZ[PGPPRG(.C.GTKYZ

ZBKK\GHFPFDP’CVSIKOS:[BKCTKBNFG

BOVSIC[BZKPG\F[RF[EKRG[XZKL

NTYZGN[O[NPKOG[IJGN[PQG[NB

N[PQBOM[Z,GV[JZCB[M[Z[FZK

S\PBN[PGYBKGM[IG[C[NBN[PGFGB

M[ZT"M[DON[PGGNBN[PGM[Z,IHKRQ

CECZKZCB[DOC[NBN[PGK[B\

FS\PBN[PGGB"MPGMI[VSGNPI[C\

[NBN[PGFGKPI[CFFVGSN\,GNBFTEZ

FN[PG.

GTVK"HPKK[CFDZK"H[BMQFG’ECZKO

KNVKRQNTKMGCBC[IKJFBLMKGQ[V[JKRQ

CEUC:[S\PBN[PQ[GC\PKEFGKN[PQ,

GZYNDCK[NBN[PQG[NBN[OCTNKGK[

TGEVSGY[KNVKRQCEUE.[[KKLPI[CF

FVGSN\,GPKG[CYG[KBB’.GMQYG[K\

FNI"P[NMQFZPC"OCFN’VSGNFP"YNB

FCKBFG’ECZKO[NB[KKL[KVSGNG,GZY

CFN’PTF"YPRFPFPM[KZFYZCQ.

E.GFKFRZBFNFGMKITGEMECZKFDZK"H

PFP[RFCEUKD.[N[PQG[NBN[PQVSGN

GNMBG’FZKNBTYZFN[PQ,BPROC\GS’

CEUC:C\IKNFVK’[FMGGRFCTCGEF

BIZ\GB"MBKQZBKF[CTCGEFHGT[F

[NBN[PQGTYZNDPZKFN[PQ,BCNZ["K

VK’CP[RF[FMGGRFCBG\FTCGEFGMQ

RZBF[\GS’FGEFNVKZ["K,GNMBG’HF

ZBKF[BU[NBTYZP"PMKGQ[I[C[NB

N[PQVSGN.GTGERZBFNFGMKIPFSGDKBJ:

[VNKDKZ’KGIRQGZ"NBOPI[CKQPTCGEF

NTCGEF[S"NNZ"K[KNVKRQPVKDGN[KMGN

C[IKJFNI[GCPI[C\[NBN[PQTN

FHZKYF,GNMBGZFBOFNKPGEHFPVKDGNBH

FVSGNXZKLNFKG\MVKDGN[FPI[CF

TXPFVGSN\[FZKNBTYZFN[PQ

PF[IKJF,GFPI[CFTXPFVGSN\EGPKB

ET"H[KNKUZ"K[O[PI[CKQPTCGEF

NTCGEFGPGMIC\GS’[OE"FZK[NYK[,

[C[IKJFTXPFTGCET"H)GTK’CFDZK"H

[O(BU[PI[CTNFHZKYF.

GNDCKFZBKKFPFP[RFCEUKD.EIF

FYF"KCSK’C’C[OFDZB"C[FCKBGZCEKQ

HFBV["NM[F\GZFBPZF[XZKLTCGEG\
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N[PQXZKL[KFKFC[NPG\N[PQGMKGQ

[FGBPTZCPI[C\[NBN[PQHFRI[C

NPYX\TYKZFGNMQVSGN.

GNMBGZFM"HCET\FZPC"O,BCNET\

F\GS’NMBG’GEBK[VSGN[NBN[PFHF

FTEZFN[PFGNMQFY[FNPFXZKLC’

FVSGYKO,GMQPGMIC\GS’CEUE:E"F

BKPB[FY[FNPFPTMCN[PGFZKNB

[RFTNKGFM\GCNTMC,GPGMI[FVSGNFGB

FTEZFN[PGGT"HFY[FNPFHFPTMC

[BOFGKPI[CFFVGSN\FZKHFMNPF

[IKE[FF\GZF[BOPTZCPI[CFRVSN

FYZCQGZBKFHGM\CD"MFDZK"HGCGEBKHF

DOFV[JG\CDP’CMNFNKPGEKO[ZYNPEG

[XZKLN[PQ.

F.G[C\KGF\CGRR\KCTKYZZBKK\G[N

FDZK"HPFDP’VSIKOS:GNMBG’\PGF

ZBKK\G[PMIECZKZCBCKBZFCRFCEKRK

VSGN[NBN[PF,BCN[OCSGDKBPEGCZ

NDCKTYKZ\FVSIN[NPKOMEKNFM[KZG,

GT"HBPZFFDP’[BT"V[S\PBN[PG

PI[C\F[NBN[PGPM[Z\GGBORNPE

MECZKFDZK"H[BKQRTYZFS\PBN[PG,

BKLKCBZFDP’[OBKLKGM[ZFVSI

[CGEBKXZKLNTGYZGN[NPKO,GK[TNKG

YX\EKRK[NPKO,[FZKPEKQVSIFGBVSGN

[TCZHPRGGNMBG’HFVNKBFZC\K.

GNMBG’FKFRZBFNCBZFDP’CBGV"B,

[FRFIYZGFBIZGRKOCEKQS\PBN[PQBO

FVK’[S\OET\GFGKN[PGGT"EMNFTG[F

T"EZB[GRFFGBTG[F,BG[FVK’CS\PB

CNKET\GRI[CFYZCQN[PGM"H[NB

KTYZRGMN[GQZ["KC:E"FCS\PQ[S\PQ

N[PQM"H[NBKTYZRGCVK’GRZBFNFRKI

MXEC’PFEKRKQ[RBPZGCTYKZ\FN[PG

CEUD:I:[IJB\N[OIGNKQM[ZF[NBG

PKRKFNBPIZKCCKF,GIJB\[[IJFN[O

PK[PIGKCTGNFM[ZFEM\KC"GMVZTNKG"

GNBTNICKZGEGPKFEKEKF,GBU[NB

PIZKCFZKBKQFS\PBN[PGNVKXEB’

[HFZYT"KS\OET\G,GT"MMXEC’

[S\PBN[PGHFDOCNKET\GBNBPTXO

FYZCQ[TGPENML,GMKGQ[NBGPKRKFNB

PIZKCCKFNBTYZFN[PG,GMPCGBZCEU

D.[IJB\N[OIGNKQM[ZFCRGKTNFEKQ

[S\PBN[PQ.

GMKGQ[MLBV[ZNCBZECZKZCB[BU

[S\PBN[PQGK[B\FN[PQT"KFS\PB

[NFYZCQTXPGP"PMKGQ[I[C[NB

N[PQGIND"MTNFYZCQHFPSVKYNTYGZ

B\FYZCQGNFM[KZGN[NPKOGMKGQ[ML

F"FNN[PQG[NBN[PQ,GMQCVSGN[NB

N[PQC[BZYZCRG\T"K[IG[CCTCGEF

[NBN[PQVSGNMKGQ[IND"MTNFYZCQ

RI[CNTYKZFMLRZBFNCBZSCZ\ZCB.

GNDCKFZBKFPFEKQ[PI[CKQPTCGEF

NTCGEFPXB\KCSVZYE[KKFG[T[EQ

CHF,GRZBF[BKQZBKF[T"MFB[KNVKRQ

PVKDGNK[NHFDEZBIZGBV[ZNCBZCC’

BGVRKOB.[FZKDONTRKQT"HKNVKRQ

[CPI[CCHCKIFNHZGYN[OT"HRBSZ,

G\GS’FCKBFDP’CSRFEZKQSB.[NDCKIKGC

PK\FNFTGCEBVK’Z"NPGEF[IKKCPK\F,

GIKGCPK\FCT"HFZKHFZYTNPT[FGNB

TNPI[CFNCE,GC[NPBCVKDGNPI[CF

NCEVGSN\,BCNC[GIJT"PNHZGYN[O

T"HFZKNBIKKCPK\FTNFPI[CFNCE.

GRZBF[HFPMZKI[FPI[CFPIKNF[O

T"HMCZC[IKJF[PF[[GIJT"P

[KHZGYNT"HHFTXPGFGKPT[FNT"H

GPF[KNVKRQPVKDGNHF[K[P[PTG\NPF

[IG[CTNTCGEF[BI"M]BPROC\GS’K.

E"FZK[RZBF[HFC’EZMKOC\GS’BCN

TK’CFDZK"H[FMZKI[DO\K’C’C\GS’

FGNLCEZLHF[,GMKGQ[MLBV["N[F"F

C[NBN[PQKNVKRQPVKDGN[PIKN[O[NB

N[PQCPT[FF[IKJF[BKQHG[IKJF

DPGZFN[PFBOZGXF[T"KF[IKJFKHZGY

[NBN[PF.

GBV["NCBGV"B[KNVKRQPVKDGN[K[

P[PTG\NPI[CFC[IKJFTNFHZKYF

GTK"HPIKNTNFHZKYF[KFKF[NBN[PF

GRTYZFN[PFPFHZKYF,GMLN[GQFZPC"O

VJ"GPVSGFP"YF"K"GHB\FPI[CF
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[I[CC[T\[IKJFMBKNGI[CFC[T\

FHZKYFGNMLVSGNF"GBUBOBI"MCHZKYF

KI[GCN[PFNB\KYQEFGKM[NBN[PF

GN[PF.

G.GCK[GCECZKFZPC"OBV["NT"VPF

[CKBZRGCECZKZCBNVKEZMG[NFDZK"H

[NTGNOFG’ECZKORBPZEKROD"MNTKMGCB

BLMKGQ[K[EKQ[S\PBN[PQGZCBIKE[

CVSIKO[FS\PBYKKP\\PKE[GCN"[

NVSGNT"KFE’ECZKO,GZYNDCK[NBN[PQ

GNBN[OCTNKGKNVKRQPYZBK[XZKL[KFKF

NDPZKN[PQGBOTKZCPI[C\[NBN[PQ

GTYZCPYX\BKQFYZCQTGNFN[OCTNKG.

GPKG[CC’FYG[KG\[NMQXZKLKNVG\B

PKGIE\CN[PQGN[OCTNKG[XZKLNDPZK

N[PQ,GDONMQNBFCKBFC’ECZKONDCK

VSGNCVGTN.

GHFNVKEZMG[NFDZK"H[ZXFNKK[C

YG[K\FNI"PNPFCFN’VSGFP"Y

FZPC"ONBFCKBMNFG’ECZKO,BL

CV[JG\P[PTG\ECZKFZPC"O[M\C

NDCKFG’ECZKOGBO[IJS\OM[Z,P[PT

EGYBCS\OBCNCI[C[NBN[PQVSGN,

GRZBF[K[FMZIDEGNNHFN[KJ\FZPC"O

[CIG[C[NBN[PQVSGN,[CP[RFCEU

PG:M\GC"BPZZ’KGSUBUPK[NBFKG

CNKCGN[OBIEPMNBNGM[Z[FGB\RBK

C"E",GPHFFGMKIGCEUC:[S\PBN[PQ

GFDP’PCBZ\CEUC:[CK"E\KYRG[NB

KBPZGN[PQENPBB\KNPKPZ[NBN[PQ

GNMQTEKU[KFKFS\PB)TKK"[C\GS’(.

GF\YRFFK\FTNMNFG’ECZKO,GC[NPB

NVK\GS’BV[ZNGPZ[BU[BKQFG’ECZKO

PTMCKOP"PMEK[NBKTYZFPXGF[XZKL

NFYZKCN[PQ\KYRG[KYZKCCS\PB,BCN

NVKPFNLFDZK"HCZPC"O[BU[IG[C

[NBN[PQCFE’ECZKOBKQTGYZFN[PQ

GBK"HVGSN,BGNVKPFNMKRGBKQHFSDK

NTYKZ\FN[PQPFDZT[KI[GC[NB

N[PQ,GCKG\ZPFFZGKIG[KI[GCS\PB

[HFCEKGYMPG[IG[C[NBN[PQ,[NB

DGZTGNBPGSKUCPI[C\[NBN[PQ,GT"M

[T"KPI[C\[NBN[PQMQVGSNFYZCQ

GX"TECZKFDZK"H.

GNDCKYG[KBFZB[GRF[Y[FYG[K\

F\GS’NPFXZKLC’FVSGYKORZBFNCBZ

[K[C’EKRKO[FEZ[G\[K[CEUE’[XZKL

N[PGGN[OCTNKGHFNDCKFTCGEG\

[FTCGEG\XZKMKONKT[G\N[PQGT"HK[

EZ[G\TNMNFE’TCGEG\,BCNCEUPG:

FEZ[FHF[FYZCQXZKL[KT[FN[OG’

ECZKO[CTCGEFPIKNTNFYZCQ[FGB

N[PGGHFKNVKRQP’B[FZKIRKIGINF’’

GCHFPGCQ[CVSGYHFNBRHMZN[OCTNKG,

[BMQTNFYZCQTXPGN"[N[OCTNKG,

[ZYCHZKYFBK\KFNCTNKO[FGBP\MVZ

MPG[CKBZZ["KCEUE.E"F[K[RG[NMQ

PSCZBKETKRQ[[KRGKCTNKOFGBZY

CHZKYFBG[GIJT"PNHZGY.GNVKECZKRG

RZGKITGEYG[KB,[\GS’FTKZ[FVSGY

’B[FZKIRKIGINF’’M\GCCFYJZF,G\GS’

NPE[PFKY[RNPEDON[BZFTCGEG\.

GFRFFZPC"OM\CCFNK"BZY[F[GIJ

"XZKL[\FKFPI[C\GC[T\[IKJ\

FTGNF"P[PT[SDKC[IKJFNCE[FZK

CFN"KNDCKN[PGG[OCTNKGPRFMNFE’

TCGEG\GFZKFVSGYFGBCFYJZF?GNVK"E

[FNKPGEFGBTNFYZCQTXPGB"[[XZKL

NFIKNCTCGEFB\FN[PGTNFYZCQGSDK

C[IKJFNCE.GKN"TBOHFEKQEGGYB

C[IKJFBGDOCTCGEFBIZ\KMGNNFIKN

N[PQTNFYZCQ,GNPT[FBKQCHFRVY"P

MKGQEC[GIJS\OFGKS\PBN[PQ,BL

KN"TBOM[MKGGQC[IKJFN[PGGCYCNF

[NBN[PGTYZB\FN[PGPFYZCQCFE’

ECZKO.GRZBFNV[GJPHF[FZPC"OFHMKZ

ZYF[IKJF[XZKLN[PG[F[IKJFFKB

FYGCT\,GFCKBGZRZBFNCBZ[NB[KKL

NTYGZN[PGPFYZCQGM[PYCNCPI[C\

[NBN[PGFZKFGBTGCE[NBN[PG

CFYZCQ[FGBN[PG,ZYFING\N[PF

CYZCQHFM[TG[FCGTCGEFN[PFGNMQ

TCGEFZB[GRFFKBFYGCT\GDOFS\PB

8
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N[PGINZYM[PYZKCFYZCQG[GCBKRG

KMGNNFKVYT.

H.CDP’NFNQPG.PCGBZ[CIJB\N[O

IGNKQM[ZFMKGQ[NBGPKRKFNBPIZKC

CKF,BCNP"PNBTNGNCTNKON[OIGCF,

GNMBG’BONBPIZKCCKFNPFNBKTNF

N[OIGCF,GCIK’Z’ZBGCQSGMFSKPQJ

ZXFNCBZT"VFIYKZF[FCBRGCEKQ

S\PBN[PQBOFGKMBKNGI[C,BG

[CS\PBTGPEFYZCQNMLCNKPI[C\G,

GBGPZ[K[C’EKRKOBNGCS\PBGNDCK

M[ZG\FYZCQSDKCS\PB[NFYZCQCNK

ET\G,BCNMEK[KZXFGKTNFN[OIGCF

XZKL[KFKFET\GGCMNS\PBK[DOB\

PI[C\G,BCNMKGQ[I[CN[OIGNKQT"M

[NBPMGKQN[PQZYK[FEKQF[RK[FYZCQ

TXPGTGPEN[PQGHFNBSDK[KTNFN[O

IGCF.GZBK\KCSVZYE[KKFG[TCEUD.

[EIFECZKGPD’ZBKG\,B.CPRIG\PJ.

PCGBZ[TYKZFCJTG\MNGPZ[IJB\

[MKGGQN[OTGNFMKGQ[I[C[FKBTGNF

GNBR\MGKQNTYGZPIJB\NTGNFBKRF

TYKZFGM[ZGPZXFGBU[BKQB\ET\GSDK

CFS\PBN[PGGZBKFHGM\CDOFYF"K.C.

CHCIKOPH.KNVKRQPYZBK[P\TSY

CYE[KOVSGNP[PT[NGNBFYZBFKF

M[ZPEKQS\PBN[PQGFZKCP\TSYBKQ

B\S\OET\G[RBPZ[T"KMLFGKN[PQ

)NMBG’PZBKFHGPGMI[CS\PBN[PQHF

BVK’CNKET\GBCNBGNKBMQNBKTNFN[O

IGCF[C[CKNMLMQXZKLET\G(.D.

[FZB[GRKOERGBOPI[C\[NBN[PQHF

T"KPI[CFDZKEBBG[ZYT"KEKCGZTGYZ

FN[PQGNF[KJG\[ZYT"KEKCGZBCNP"P

BKQB\S\OET\GGT"M[S\PBN[PQHF

PXEFYZCQTXPGGZYEKCGZKMGNNTYGZ

FN[PQGCCKBGZECZKFDP’CEUPG:PCBZ

CYE[KKFG[TT"VEZMG[CMNFHCIKO

ISZGQF[NBN[PQHFFTEZFN[PQ[TGYZ

FN[PQPFYZCQGNMQNBTGNFN[OIGNKQ,

GCIJB\GVSI[[NBN[PQVGSNNDPZK

FYZCQHFPEKQPI[CFFVGSN\CPI[C\

VKDGN,GZYNDCKFEKQF[RKRBPZFMNN

[NBGPKRKFNBPIZKCCKF,BCNFTEZ

FN[PQHFDOT"K[[GIJN[OIGNKQ

GM[BZFYZCRG\GNMQNBTNGN[OIGCF.

$ $ $
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CP[RF[YNKO)V"BP"D(,P[K[CGCPYE[F\IKNGNP[MQ,B\PKPP[MRKQNGKKO

GK[ZBNKO,BCNNBR[KOTCEKOGYJRKO,MNYJQ[F\IKNBCKGN[YGNTNKEG[GCBKRGVGSY.

PV[JG\ECZKFP[RFP[PTEEKQHFEBOF\IKN[GCBKRGVGSYFGKEKQCYJQEGGYBGNB

CR[KOGTCEKO.

Ł���ªØ�

GFRFCJTOFTRKQEYJQ[F\IKNBCKGN[YGNTNKEG[GCBKRGVGSY,K[NTKKQ,ENMBGZF

FKMQPXKRG[K\IKKCBEOCPXGFC[CKNBIZ[VJGZPPRF.GPXBRGCHFMPFETG\,GMENFNQ:

�.ªØ��Ø��Œ
CSVZFZGYI)SKPQZN"D(PCGBZ[HFG

PEKQIKRGL,[M\C"YJQ[F\IKNBCKG

N[YGNTNKEGBKRGVGSYNIRMGCPXGG\".

GMQZBK\K[PEKKYKOPECZKFZPC"O

CVKZG[FP[RF,[M\CGH"N:GBOR\Q

CTCGZGGFGBYJQ,BGPZKONGPBIZ[R\\

TNKGC[RF[TCZFGFTPE\TNKGFPXGF,

\QTNKG\PKETE[KDEN,TM"N.GP[PT

EHFGTRKQ[NIKRGL.GNVK"HPGCQ[EKQHF

[KKLZYCYJQGNBCR[KO.

BLNMBGZFK[NFCKQ,EBOFJTOFGB

PEKQIKRGL,FZKEHF[KKLEGYBBO[YN

FBCCVRKFYJQ,EBOBKQFYJQKGET[[YN

TNKG,PFTRKQIKRGL[KKLCHF.GBKNGPECZK

FP[RFGFZPC"OFR"NP[PT[BKQIKNGY.

TGEX"C,EBOHFGPEKQIKRGL,P"[

EY\RKCP[RFEKQHFEGYBDCKPXGG\

PIXK\F[YN,FNBF"FCMNPXGF[BO

F\IKNBCKGNIRMGCF[GCBKRGVGSY,

GMDGQRJKN\NGNCGTJKV\XKXK\GMG’.

GBGNOT"HK"NCV[KJG\,EBOPKKZKCYJQ

[KGETNRTRT,FZKRI[C[FDKTNIKRGL

MPCGBZCSGMF)PC.(,GBCKGIKKCN\\NG

NGNC,GNBZYP[GO[F\IKNMCZ,GBOBKRG

KGETNRTRT,FZKCBP\N"[TRKQIKRGLMNN.

GB[ZNVK"H[GCX"CCFBEY\RKEKQHF

E[GCBKRGVGSY,EPP"R,BKPKKZKCYJQ

[FDKTNDKNIKRGLPXGFHG,FZKV[KJB

[K[NBCKGN[YGNTNKG,GBUBONBF\IKN

TEKKQN[YGN,P"PMNFKMB[FDKTNIKRGL

IKKCBCKGN[YGNTNKG,GPFGEY\RK

"[F\IKNBCKGGMG’[GCBKRGVGSY",GBO

PKKZKM[TEKKQNBFDKTNDKNIKRGLFPXGF,

PF[KKLNGPZE[GCBKRGVGSYMEKNIRMG,

MB[ZBKQTNKGTEKKQPXG\IKRGLMNN.

GFRFM[R\CGRQRZBFEFMBFIKRGL

CPIXK\F[YNBKRGEGPFN[BZFPXGG\

EBKKZKRQCSGMF[O,EC[NPBDCKNGNC

GXKXK\GMEG’,FZKFBCRG\QNYJQFIVXB

EPXGF,MDGQNGNCBGJNK\GMG’GCHF

P\YKKOTRKQFIKRGL.P[B"MFMBDCK

PIXK\F[YNFZKBKQFYJQ[GYNCTXPG

MNN,GZY[BCKG[GYNC[CKNG,GDOBKQ

FBCPYRFNGFPTG\,GNMBGZFFKMQPXKRG

MNNTRKQIKRGLCMF"D.

GK\MQNCBZ,ECKSGEPXG\IKRGLK[RO

[RKTRKRKO,B’,IKRGLNPT[FFPXGF,GMDGQ

RJKN\NGNCGTJKV\JNK\GMEG’,[BHPYCN

FCQB\FIVXBEPXGFMEKNF\ZDN

CYKGPF.C’,NIRMGNBFC\F’GIKCGC

FPXGG\.EHF[KKLBUFKMBEBKQFCQ

TG[FCTXPGB\FPXGFBNB[TG[KO

CTEG.]GT"TCZCKRGPRGI)CV"CPFN’

[CK\\T[GZF"K(,GCIK’FDZ"ISJRSKN

CFGSVG\[CSF"S[M\CGMTK"HEK[C’

0
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TRKRKIKRGL,KTGKK"[.GM"FCSVZ’RHZ

BCZFO’NBBPG"ZHX"NSGMFSK’C’,

TKK"[[.GPPKNBK"NEPKKZKCYJQ[TEKKQ

NBFDKTNDKNIKRGL[NPXG\PIXK\

F[YN,EBKRGKMGNNFCKQTRKQFPXGF,BGNO

P"PM[ZGBFBG[GPT[BCKG[YNCTCGZG,

FZK[P\IRLCHFNI[KCG\YKGOFPXGG\

GNIKCGCO,GBOFYJQKGET[BCKGFVSKY

N[YGNCTEG,FZK[TK"HTNGNNFVDO

FIKRGLNICKCG\FPXGG\.GNTRKQHFMCZ

FDKTFYJQNDKNIKRGL.

GNVK"HK\MQETKYZIKEG[FP[RFFMB

EY\RKEKQHFEBKRGVGSYEGYBDCKPXG\

[YNKO,BCNBF"REHF[KKLBUCMN

FPXGG\GMDGQYJQ[TEKKQBKRGKGET

NF\TJUCJNK\,GBKQPIGKKCKONIRMG

CHF,P"PBOR\RGNGJNK\,KG\ZBKQ

NKJGNHB\PPRGGMR"N.BCNFMBBKMB

IKEG[JVK,[MNPF[TG[FFBCN[O

FYJQK[CHFDOTRKQ[NIKRGL,G[VKZ

YP"NFP[RFEDOCMF"D[F\IKNN[YGN

FBCTCGZCRG,[KKL[PIP\TRKQFIKRGL

NBKVSKY.GKN"TCHF.

GFRFCVKZG[ZKCC"QM\CGH"N:"GMN

YJQ[F\IKNBCKGN[YGNTNKEGBTV"K

[NBFKFPIGKKC,BKRGVGSYPT\F,

GPP[MRKQTNKG".GM"MFPBKZK[BKRG

VGSYGPP[MRKQBG\G.GNMBGZFN[KJ\O

EPP[MRKQT"HB\FBC,T"MENBGPEKQ

IKRGLFGB.]BGNOFZPC"OCV"BF"HNB

FHMKZ[PP[MRKQBG\G.GM"MNFEKBFZ["S

EBKQPP[MRKQEBK[M\GCCVZ[F[.

Æ.ªØ��ªł
ETF[RKFCJTO[BOF\IKNBCKG

N[YGNTNKG[GCBKRGVGSY,PXBRGCECZK

FPD"B)CSKPQ\"TS"CT"VFDF\SP"Y(

[M\CEPF[BCKGBKRGVGSYFGBTRKQ[N

REZ,EMKGQ[RFDMQRT[FFPRFDNREZ.

]GPEPFN\TRK\CMGZET"V[.GTK’C[G"\

BPZKKG[Z)I"CSKPQYN"G([FY[F[FZK

CTNPBM[RFDVTOBI\FRFDFPSGKKP\

BKRGP\IKKCNFP[KLNRFGDMQBNBB"M

FK\FET\GNFP[KLCFRFDFHG,GB"MBPBK

NBFHMKZGFVGSYKO[BKRGP\IKKCNFP[KL

N\\BNBB"MFK\FET\FBCNFP[KL

N\\MLNTGNO.GTM"VPCGBZES"NEBU

T"KFRFD\FPXGFVTOBI\MCZ[GKF

BRV[KFMREZ,GB"XNRFGDMQEGYBD"V.GMQ

PCGBZC[G"\[BKN\KTC"W)I"BSKPQG’(

NDCKIKGCPT[ZMSVKO,[BORFDMQVTO

BI\MCZRT[FTNKGMREZGBKRGKMGN

NFVYKTGGIGCFTNKGNFVZK[PT[ZPMBQ

GBKNL.BGNOPECZKFIGG\KBKZ)SK’ZM"E(

P[PTENBSDKCVTOBI\CMEKN[GGKF

TNKGMREZ,EM\CEEGYBPK[RFDMQCPT[Z

MSVKOKPKOZCKO[GGKFTNKFIGCF.GM"M

C[G"\\[GCFPBFCF)I"BSK’S"H(,GMQ

P[PTCI\"S)KG"ESK’ZN"B(,GCVKZG[G

TF"\)PFEGZB\NK\BFVZ[\PJG\(.

GT"T[G"\[TZKETF)I"BSK’R"F(.

GNMBGZFBKFGKPEKQREZ,KGTKNF\Z\

REZKONFVSKYN\\C[CKNCRG,GBKNG

CPYGZIKKO)SK’\ZX"E(M\CERZBFENB

PFRKF\Z\REZKO,GB"MHFGENBMFPD"B.

TGEK[NFY[G\NMBGZF,EC[NPBBO

FJTOFGBPEKQIKRGLGMR"N,PGCQEEKQHF

[KKLEGYBCYJQGNBCR[KO,BGNOBOHF

PEKQREZ[RFDVTOBI\,FZKNMBGZFHF

[KKLDOCR[KO,GBKNGCP[RFM\GCEGYB

YJQ[F\IKNBCKGN[YGNTNKEGGMG’,GPF

[KKLEKQHFZYCYJQ.BPROT"HJTQFD"Z

EGEPKRXZ[NKJ"B,EPFEBPZKRQEK[MBQ

IKGCP[GOREZFKKRGREZNPXG\IKRGLGNB

N\ZGP\FN[MF,PPKNBEGYBFKMB

[PIGKKCCIKRGLBPZKRQ[K[MBQEKQREZ.

BNBEBM\KKN"TEBKBKMBIKGCIKRGLFZK

BVKNGBONBF\IKNIKKCNF\IKN,EPXG\

IKRGLFGKPXGFIKGCK\GNBM[BZPXGG\

YKGPKG\EP\IKKCCFQT"KREZ.

BLTEKKQK[NFCKQPFKFFNMFFPKGIE\

[RBPZFMBQCTRKQ[YNKOJVKP[BZMN

FPXG\,FBNMBGZFCMNPXGFBOF\IKN

NRFGDCF[KKLCHFTRKQ[NREZ.
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GFRZBFCHF,EFRFC[G"\F\[C"W

)I"DSK’P"E(M\CNDCKIKGCKG[CFTKZ

CPKSKO,[BT"V[MNHPQ[NBFGKP"KG[CK

FTKZ"VJGZPPS)KTGKKQC"CI.(,P"PTO

R[\\UTPFOGIKKCB\TXPGVTOBI\,

[GCBKRGZ[BKNVSGY.GFCKBZBKFNHF

PP[RFEKEQEY\RK"YJQ[F\IKNBCKG

N[YGNTNKEG[GCBKRGVGSY".GNMBGZF

ECZKG\PGFKO,EPF[KKMG\K[NFRKEKRKO

BFEEK,BJGF\ODCKPKSKFTKZ[KKLCHF

TRKQ[NYKGOPXGFBGEKQREZ?

BGNOFRZBFCCKBGZECZKG,[K[MBQKSGE

DEGN,EM[FBEOPMRKSTXPGNIKGCPPGRK

[T\KENF\IKKC,BK"H[KKLMNNNEKQREZ,

BNBPCGBZMBQCECZKF\[C"WTGEJTO

[NK[KCEKQHF[BOF\IKNBCKGN[YGN

TCGZFYJQ[GCBKRGVGSY,EPBIZGHF[KKL

NYGVF[NFXKCGZ,]NXGZLFCB\FYZCRG\

EIGC\OINFTNMNFXKCGZ[,GEPKNYGV\

FXKCGZ[K[CMNTKZT"KFPKSKO,B"M

R\IE[MBQ[MPG[KMGNFBEONF\IKKC

CPPGRGNIKGCKFYFN,MPG"MKMGNNF\IKKC

CPIXK\F[YNTCGZCRG.GHFGCBP\EKQZY

C[YNKOEFGKMIKGCPPGRKNFXKCGZ.

GM[BEOPIKKCB\TXPGCPF[BKRG

IKKC,K[IKNGYCKQECZ[T\KENFKG\

PIGKKCCGBGNB,EBOBKRGT\KENF\IKKC

CHFNTGNO,FZK[DOBOR\QVTOBI\

TEKKQBKQCMLTRKQ[NREZ,EMGGR\GN\\ZY

P\RFIEVTPK\.BGNOECZ[KGET[K\IKKC

CG,GMDGQM[CBNEGZCTKZGKFKFPKG[CK

FTKZGK\IKKCCPKSKO,FZK[CR\KR\GBVKNG

VTOBI\MGGR\GCHFNFMRSMCZMT\

NIKGCGFDPGZMKG[CKFTKZ,[FZKT\KE

NF\IKKCCIKGCHF.

GPPKNBRZBFEHFGMGGR\F\[C"W

NFCKBZBKFPP[R\KRG,[BUEKQHF[BO

F\IKNN[YGN[GCBKRGVGSYHF[KKL[VKZ

EGYBDCKYJQ,[PBIZGT\KEFGBNF\IKKC

CML,BPZKRQ[PBH[F\IKNFBCN[YGN

TNKGMGGR\GNFMRKSGNBG\GIKGC[KFKF

TNKGM[KDEKN.GT"MPIGKKCBVKNGCF\IKN

ZYVTOBI\.]GTEKKQKN"TFBODONECZKG

K[CHFTRKQ[NREZPXEFBC,GME’FPD"B,

BG[PXEF\IKKCG\FPPGQBK"XBVKNG

NEKQREZ,GKCGBZT"V[KJ\F\GS’CCZMG\

)PI.E"FTE[KBMN(ES"NEDOTNYJQK[

IKGCPEZCRQNYKKOFPXGF,GTKKQYF"K

SGMFSK’C’CHF[.P[B"MCR[KO,[NTGNO

NBKFKGCZKIKGCCPXGF,N"[FBKEKRB

[MKGQ[’F\IKNG’BKQVGSYKQ,MKCMNVTO

[FB[FRG\R\BKQHF[KKLNF\IN\FIKGC.

GBF"R[BOKRFDGCHFD"VKFKFIKGCO

P[GOREZ,ENBDZTPMNPXGFGFRFDF

JGCF[BORFDFCMLD"VFGKBTNFMREZ,

BNBEBHBKQHGFNMFPKGIE\CFN’[YNKO,

BNBCMNPXGF[BKRFPIGKKC\CFEBO

RFDFCFD"VIKKC\NFP[KL.BGNOFMB

CP[RFEY\RKFBKEKRBDCKYJRKO,IKEG[B

YP"N,[DOYJQ[TEKKQBKRGPIGKKC

CPXGF,P"PM[’P\IKN’FZKFGBPMRKS

TXPGNBG\GIKGC[K\IKKCCFKG\GDEGN,

G[GCIKKCNFP[KLCF.

GTM"VT"VFR"NRPXBPCGBZ,[BG\G

IKGC[NYJQ[F\IKNBCKGN[YGNTNKEG,

NBFGKPXER\KR\Z[G\[NYJQ,BNB

[CMF"DMCZINTNKGBG\GIKGC[NDEGN

PP[.GBKQHFPEKQ"PSKZFNXKCGZ",BNB

IKGCGFGBMMNBEO[PIGKKC.GCHFRZBF

NCBZDOP["MCVKZG[ZKCC"Q[O"GMN

YJQ[F\IKNBCKGN[YGNTNKEGBTV"K

[NBFKFPIGKKC,BKRGVGSYPT\F,

GPP[MRKQTNKG".GM"MFPBKZK[O.GP[PT

[BU[FCQYJQPP[PP[MRKQB\FBC,

EBKQHFZYIKGCR\KRFC[CKNCRG.GNFR"N

K[NCBZEPBIZGBCKGF\IKNN[YGNCTCGZ

CRG,[GCINTNKGIKGCDPGZ.]GNFNQREGQ
FBOFIKGCFGKTNFBCBGTNFCQ[.

ÆØ��ł��"�Æª’�ł
Æ"�

GNVKCKBGZHFCECZKF\[C"W,RPXB

[TKYZPXG\PIXK\F[YNFGBPXGF
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[CPPGQ.GCHFKN"CPF[ZBK\KPY[KOTN

FZPC"O)CV"CP[YNKOF"B([M\CGH"N:

MKXEMGRSKQF[GNIRKOB\F[YNKOCMN

PEKRFGPEKRFPRKIKQNVRKFO[\K\KCG\

[GNKF\KCFZICKQPNPJFGVKFXZ

PNPTNFMPKQ[GVZMEK[K[NKMGN\GMQ

GNBKFKFBV[ZNKYIPFQCRI\GNPF

TG[KQ[\K\KCG\BI\[P[NKMKQCF

[YNKO[N[RFHGGF[RKKFPRKIKQCF

[YNK[RF[TCZF[DGCKQPPK[NB[YN

C[RF[TCZF.TM"N.GPCGBZ,EPK[TCZ

GNBR\QPIXK\F[YNK[NG\[NGPKQN[RF

FCBFGNBBPZKRQTCZHPRGCJNYZCRG.

GZBK\KPY[KOEFNBING\IKGCF[YNKO

FGBPKEK[RFC[RF,GPF[KKLCHFF[NPF

N[RFBIZ\.BGNONFPCGBZEHFPXGF

[CPPGQ,FZK[IKGCFPPGQNBR\CJN,

GT"MDOPK[NB[YN,R[BZTNKGIGCPPGQ

[INTNKG,]GV[GJ[NBKFBIGJBR[MZ[.
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GNVK"HDORZBFNCBZPINGY\FZPC"O

GFZB[GRKOCJTOVJGZR[KOPPXG\

PIXK\F[YN,EFZPC"OCSVF"PM\C

ER[KOVJGZG\MKGQEM\KC’MNFTGCZTN

FVYGEKO’GR[KONBFKGCMNNFPRKQ,PPKNB

BKROCMNNFPXGF,BGNOCPBKZKC[YNKO

GMQCS’YZK\SVZTNFZPC"OM\CGP[GO

EFGKP"T[FHP"D.GCCKBGZSCZ\FZPC"O

ENBM\CEFGKP"T[FH"D,RZBFNCBZ

MFR"N,EPBIZGTKYZFPXGFFKBIKGC

PPGQ,B"MFGKMVZKT\IGC[FKBPXGF

[BKRF\NGKFCHPQ,BNB[ZCRQYCTGZY

B\HPQFDCKKF,BGNODOPK[NBVZTIGCG

BM\KK[TNKGIGCFG[TCGEPPGQ,G[VKZ

NBI[KCP"T[FHP"D.][G"ZCPRI\B[Z

)[PG\TP’[V"D([M\CMTK"H,GTGECKBZ

EPBIZGPF"\BKQHPQPSGKKONPXGFHG

BNBIKKCNK\QCMN[RFT"MBK"HRI[C

[FHP"D.GNTR"EK[NVYVYCSCZBHG,EFB

P"PPBIZGB"BNYKKOFPXGFKG\ZPV"B

C[RF[VKZK[NFI[KCGNP"T[FHP"D.

GTGE,EPN’FZPC"O)CV"CSGUF"B(

P[PTEPK[NB[YNC[RFHGBKRGKMGN

N[YGNP\K[KIVGWBNBTNKGNFP\KQ

NDCKKF[NF[RFFCBF,GB"MRPXBEK[

NPXGFHGHPQPSGKKO.GKN"T[.BGNOFPBKZK
GFYZK\SVZIGNYKQCHFGSGCZKOEPK[NB

[YNC[RFHGCKJNFP"T,GRZBFEDO

NECZKFOK"NECPIXK\F[YNK[DOIKGC

PPGRK,BNBES"N[TKYZFPXGFFKBNB

FIKGCPPGQBNBTXOFR\KRF,EMNBIE

IKKCNK\QNFYC"FPIF"[CMN[RF,

GC[YNKOBNGYGRKOYZCRG\XKCGZ.GT"M

S"NEBM\K[KKLNVJGZFR[KOPEKQP"T

[FHP"D.

�Ø��Ø�Æ	�
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GFRFKN"TFBOFFNMF[NBKVSGYFGK

IKGCTNFBCBGTNFCQ,GFRV"PCHF

NET\FZB[GRKO][FCBRGNFNQ[[IKGC

PIXK\F[YNFGBZYPCQM’,GBCKGF\IKN

N[YGNTNKGM[FKFYJQPCQK"D,FBO

M[FDEKNGFDKTNK"D[RFPIGKKCFCQ

N[YGNCTXPGDOYGEOM’.GTGERV"P

M[F\IKNFBCN[YGNTCGZCRGGCTGEFCQ

YJQP\FBC,FBOK[IKGCNFP[KL

GN[YGNTCGZFCQP[GOIGCFEKEKF.]GBKQ
NFY[G\EBKLKGMNFBCNFJKNIGCFTN

FYJQ,EHFGPEKQHMKQGMEPXKRGFBCPEKZ

B\CRGCRHKZ.BLBM\KKN"TEEKQHFFGB

IKEG[ZYDCKRHKZ[.

GNMBGZFHF\NGKCJTPKOFR"N,EBO

FIKGCFGBPEKQIKRGL,FZK[HFKFKF\NGK

FBOK[PXG\IKRGLDOTNFCQTXPG,

ENFZB[GRKOFSGCZKO]\GS’CZMG\PI.,

GFZ"QCPDKNF,TKKQCHFCYF"KCZMG\SK’

M"E,GSGMFS"C,GS’B[ZN[NPFPGTESK’

K"J,GCPYE[KIHYBNTZMKQTP’K"D[,
[PEKQIKRGLK[IGCFTXPK\TNFYJQ

PEZCRQ,B"MFGKIKGCTNFYJQ.P[B"M

BOFGKPEKQREZFZK[BKQIKKCCHFBNB

FBCCNCE.GBGNONVK"P[CKBZRGNTKN

K\MQEBUNFXE[HFP[GOREZBM\KRMRS
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MBQIKGCTNFCQTXPG,GKN"T.]GFZT"C
M\CEM[F\IKNBCKGN[YGN[GCBKRG

VGSY’GBOP\BCKGFGB[GYNT"KTXPG’.

GN[GQFZPC"O)[YNKOB’G’(YJQ[F\IKN

BCKGNK\QTNKGGMG’RG\QTNKGCMN[RF

G[RF.GPCGBZ[FIKGCFGBEGYBTNFBC.

GMCZTPECHFC\GKG"J[OGM\CEX"C

SCZ\FZT"CBKLKGMNFBCNFTPKEIGCF

TNFYJQTKK"[[.G[KJ\FDZ"BEBPRO

IKKCPDKNK"DBGNOBKQPP[MRKQBG\GTE

DKNM’.GM"MCTZGF"[)SK’V"DH’(.GT"T

CHFCP[R\IKKO[YNKOSK’K’.
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GFRFBKIKGCFBCNFP[KLN[YGNTCGZ

CRGFGBPEKQREZ,FKKRGMREZ[NFBC

[F\IKNCPXGFHG,]ENMBGZFN"[NGPZ

ER\KR\PIXK\F[YNTCGZCRGRI[CR\KRF

[NFYJQ,EBKLHGMFCHFFYJQ,GBKQNGPZ

PEKQTCEMRTRK,EFZKMCZM\CFDZ"IFNGK

CSVZGTNFZPC"O)CV"FPNGFGPNGF

F"D(PF[PFRKEKQTCEMRTRKFGBEGYB

CPK[K[RGC[NKIG\,BCNPK[BKRG

C[NKIG\MDGQTMG"OBKRGCEKQTCE

MRTRK,GB"MYJQEBKRGC[NKIG\NMBGZF

NBKGTKNCGFYRBFPEKQT"M[,GFY[FCS’
JTPBEYZB)CZ"VMK\[B(ENET\

FZPC"QGTGEZB[GRKO]F"FF\[C"W

CHGFZFZYKTBHFZFR"B[ES"NET[KZ

[FZCFGR\QKG\ZPPIXK\F[YNTGCZ

CNBGE’FT[KZNBKZCF’,B"MBKLKMGN

FBCN\\PIXK\F[YNTCGZCRGM[BKRG

IKKCCML,FZKTGCZTN’NBKZCF’.G\KZW,

EEGYBM[RG\QCTEIKGCG[KKLFBKNBG,

[PGSKUTNPXGG\G,BGNOM[RG\QTNPK

[BKRGIKKCGBKRGMNNCIKGCR\KR\[YNKO,

FGKMRG\QP\RFN\ZGP\FN[MFGPFRK

[PGSZGNXKCGZKVF.TM"E.

BNBENVKPF[R\CBZBKQECZKG

PIGGZKQ,ENMBGZFNFR\CBZEPF[XZKL

BCKGN[YGNGBKQNGNVSGYPK[L[KKL

NIKGC[YNKOGPP[MRKQTNKG,GK[MBQIKGC

R\KRF[NFBC,GBK"HPEKQPSKZFNXKCGZ,

[GCY[FBPBKNKMBNBGENBKZCF.GZY

BKRKPB[BK"HRI[CMNNR\KRF[N

’PIXK\F[YN’,K[PYGONGPZENB[KKL

NBGE’NBKZCF’.

GBGNONVKFCKBGZF[NK[KFR"N

[FIKGCMBQFGBIKGCPPGRK,K\MQNKK[C

YG[KK\GCBGV"B,EMNFBKSGZE’NBKZCF’

FGBEGYBFKMB[PZCFTCGZFIKGCFTXPK

[NG,ET"HBPZF\GZF[MNK[ZBNKFKG

[GGKONNBIKNGYCKRKFO,BCNBORG\Q

TCGZBEOBIZ,BUBOHFP\GZ\IKGCBKQ

CHFISZGQ.]GENBMP["MFJTPBEYZB

[BK"HC\GZ\IKGC.GT"TCTRKQHFCICXN\

F[ZGQTP’\[S"B[.

ØØø�Æ��"�Æ	��ªÆ	œ�æØ�

GFRFFY[GFBIZGRKO)MNKIPEFV’

GB\IRQBG\E’GTG"S(,PFXZKLBHFZF

[FT[KZNBKZCFGFENNBKPTKJ,FNB

PBIZ[RXJGGN\\PIXK\F[YN,FZK

[FPZCFBGPPTKJTGCZKOTNNBGE’CN

\GSKU’BG’CN\DZT’.GBGNONVKP["RK\MQ

NGPZ,]GFTKZRKNHFI\RKFZCIKKO

XKJZRCGKO[KIK’[,EBEZCF,PHFDGVB

KFKFPGMI[CPXG\PIXK\F[YNK[DO

IKGCPPGRKGNBZYPXG\R\KRF,EBOK[ZY

PXG\R\KRFRPXBEPF[F\GZFR\RF

[KTGZ[N’PIXK\’FGBTNTXOPXG\

FR\KRF,GM[PGSKUCR\KR\GK[MCZBKSGZ

CN\GSKU,]GBH[VKZK[NFY[G\N"N’NB

KZCF’[,BGNOBOK[DOIKGCPPGRK,K"N

EF[KTGZ[K[N\\’PIXK\’FGKZYPXE

DGCFFIKGCFPPGRK[K[,BCNPXEPXG\

FR\KRFBKQ[KTGZYCGT,GFZKMNFBKSGZ

E’CN\GSKU’[KKLEGYBFKMB[K[[KTGZ

NPXGF,GPPKNBNGNKYZBEFT[KZNBKZCF

FKFPYGONGPZ[BKQCN\GSKUD"M,P[GO

EBKQ[KTGZCPXG\FR\KRF,GBGNOT\F

[K[VSGY’NBKZCF’G’NBKPTKJ’R\IE[

[DONPXG\FR\KRFTXPFK[[KTGZYCGT

GNBZYNIKGCFPPGRK.
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GFRFF\G"\)[PG\N’K"D,BG\M"C(

FCKBPI’ZB[GRKOFBOIKKCN[YGNPDKN

K"DBGM’[RKO,]E’FZPC"OGFZPC"Q

TF"\[PDKNK"D,GBKNGZ["KCPRIG\

)PG:(,FZGYICSK’ZN"C,IKRGLPXG’Y"F,

FZT"CC[YNKOGFZP"BCSK’\ZX"E,EZY

PCQM’[,GM\CMSCZ\FZT"BGFC[PKO

ZB[][FCBRGNFNQ[,[BOVJGZPPIXK\

F[YNVJGZDOP\VKN\PGSU,GNVK"HRTZ

TECQM’NBKGMNNTCGZNVRKF\KCF

NFGXKBB\FXKCGZGX"T.GMQFY’CS’

CZM\BFZQ]NGKQ[[NBPXKRGC[GOVGSY

[TEM’VJGZP\VKN\PGSU.GT"MK[

PFBIZGRKO[M\CG[PS\CZ[FFNMFFKB

[IKKCPDKNK"D.]BPROK[PFBIZGRKO

F"F[G"\[TZKETF)NKJGGKQ,YPBSK’

K"H(,[G"\IKRBEIKK)NFDZKB"BYZKDZ,

VKTJZYGC\ZS"I(SK’V"I,[G"\BGZI

K[ZBN)NFDZ"KDZGSPQ(SK’M"D,[M\CG

[BMQK[NEYEY[F["WEPGSUKFKFPCQ

M’[.

BGNONVK"P[R\CBZCECZKRGNTKNEBO

F\IKNBCKGN[YGNTNKEGCYJRG\GFGK

MCZIKGCDPGZTNFYJQ,B"MBVKNGBO

RKPBEPTKYZFEKQBKRGIKKCBNBPDKNM’,

P"PPBIZGS\PBF\IKNMCZBCKGN[YGN

NGCYJRG\GPEKQIKRGL,]GMPG[M\CG

FVGSYKOENM\IKNFK[NBCN[YGNTCGZ

CRKGFYJRKO,GBVKNGTNFTGCZKQ[,[VKZ

FGKTNKGIGCFGKMGNDONFGXKBBIZKO

C\VKN\PGSU.BNBEBM\KKN"TCSCZBHG,

EK"NEBUBOIKKCTXPGCIKGCPPGRKP"P

K\MQEBKRGCIKGCPGSU,EMNPF[F\IKKC

FGBZYNF[\\UCXZMKFXKCGZ,BGNO

TEKKQK\MQ[FGBVJGZP\VKN\PGSU.

]GCVZJMB[ZCVGTNTEKKQNBR\IKKC,

MKGQ[CKPKRGFPIXF"[FGKZYHMZ,GB"M

BKRGCMNNF\YRFEPGSUMKGQ[BKRG

CIKGC,GPFPFRKPF[BCKGKMGNNIKKCG

CHPQFPYE[[.

�øØ�Æœ�Ø	œ
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KEGTPF[ERGFBIZGRKOBKR[KOIKKCG\

C\VKN\PGSU,FZT"B)YPBSK’J’(FCKB

P[G"\C[PKOZB[)SK’V"J(EPBIZ

GBK\BCP\RK’E[YNKO)B’D’(ER[KOBKRQ

PIGKKCG\CPIXK\F[YN,B"MVJGZG\RPK

P\VKN\PGSU,)GM"MCFDFG\KGNBG"ISK’

Y"G(.GC[NPBMN[BZF\VKNG\BT"V

[FOMRDE\PKEKQ[CBGD"MPPIXK\

F[YN,P"PPBIZGK[CFOCY[\ZIPKO

PIGKKCG\[VKZPEZCRQ,]GX"CC[G"\

PFZ"O[KY)BG"ISK’X’([R\Y[FBPBK

BKROVJGZG\DOP[IZK\GPRIFGNBRIK\

NIKNGYHF[.P[B"MPGSU[BKQCFCY[\

ZIPKOBKRQPIGKKCG\CF.

GCS’TPGEKBGZ)SK’H’(FY[FENVK"H

FKFXZKLNVJGZMFRKOGNGKKOGYJQPCQM’

P\VKN\PGSU,[FZKFOVJGZKQPPIXK\

F[YN]MFQMPCGBZCP[RF[OP"E,NGK-
[TF"PCV"BP[YNKO,YJQPCGBZ

C[YNKOB’D’[,GBKNGCSGMF)RD.(BPZZ’

KFG[TCQIRRKB[FKFNGKP[ON\VKN\

FPGSVKQ.GTM"VVNKD[OTNFZT"BGM\C

EDOR[KOIKKCG\C\VKN\PGSU,EBT"V

[NBFKG[GYNG\,P"PFKGP\MVZKQCMN

YZCRG\FXKCGZ.]GCKK[GCYG[KK\GMCZ

M\CGCSVZKFBIZGRKOCMPFRGSIBG\,

CYFNG\KTYC)HCIKOSK’E’(IKNYEMFRKO

[KKMKCFYZCFGRVY"PBONBFSVKYG

F[YNKODGCKODOPFMFRKOP[B"MR[KO.

TGEIKNGYZBK\KFGCBC[G"\KCKTBGPZ

)BG"II"CS"G(C[O[G"\’PKRI’)SK’

K"IMNNM"H(,EFMFRKOGFNGKKOBT"V[NB

[YNGPIXK\F[YN,P"PHFRI[CE[VKZ

K[NFOINYCYZCRG\,MKFZKFKGTGCEKO

CDGVOCCKFP"Y,BOMFRKOCFYZCF,BG

FNGKKOP[GZZKOG[GTZKO,GINUTCGE\O

B[ZFOTGCEKOXZKMKONF\VNN,P[B"M

R[KO[NBFKFNFO[GOINYCYZCRG\.

GT"TP[R\IKKO[YNKOS"SI’.GCTKGQ

FVZ[FDNKGQYM"CTP’V"F[.
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GFRFDONFZT"BFZKCZGZEDOFR[KO

FKGP\MVZG\CYZCRG\FXKCGZBT"V[NB

[YNG.BNB[S"NEBT"V[P\MVZ\P"P

BKQHFRI[C[K[NFOINYCFCB\

FYZCQ,GRZBFERINYGCPFG\FPG[D[N

’YZCQXKCGZ’,EFRFMCZTPEFYGC"[

)C"CYMG:BG\\"E(TNECZKZ["KCV’

YZI)J"HJ"G(TF"VBN\VQBNPRI\O,

[M\CGH"N:KGETBRK[K[NFOINY

C\PKEKXKCGZGMG’\RKIRGFB[GNB

\BMNRG,ENMBGZFBKL[KKLNCZZB\

INYOCYZCQFXKCGZ,FZKEGYBCECZ[N

[G\VG\K[NFIVWCTNKOZCKO,GXKCGZ

FGBCTNKOBIE,]GTKKQZPC"QZ"VGKYZB[,
GYZCQXKCGZINGYPYZCQ[G\VKQCMPF

EKRKO,ETGUK[RGC[G\VKQGBKRGCY"X,

GBKNGPZ["KCV’YZIFR"NPCGBZEDO

CYZCRG\XKCGZK[NMNBIEINYPSGKKO.

]GTKK"[C[V"I[VKZ[MGGR\Z["KENB

YBKTNTXOYZCQF\PKEBNBTNPRI\

RSMKO[YZCFTOF\PKE,GK\MQENVK"H

BM\KNTRKQFYZCQ[VKZNBFGKM[G\VKQ.

GKN"T[.

GTV"HRZBFNCBZPINGY\FZT"B

GFTPGEKBGZ,EFZT"BS"NEBVKNGBK

RKPBEYZCQXKCGZBKRGPP[MYZCQ

F[G\VKQ,BNBCTNG\IE[F,P"PFB

PKFBS"NEFDEZF[N’XKCGZ’BKRG’CZKF

IE[F’,BNBFGBPGZMCPBG\OFKIKEKO

[\ZPG,EKIKEKO[PXJZVKOKIEPYCNKO

[O[N’XKCGZ’,BLRKEGRKOMFZCFKIKEKO,

GPPKNBBV[ZNINYO,GNYCGTEPK[NB

[YNBKQNFINYCFYZCQ.P[B"MFTPGEK

BGZS"NEFDEZ\’XKCGZ’HFGPFG\IE[F,

[MKGQ[RT[GXKCGZRGXZFPXKBG\IE[F

[MGNNB\MNPK[FGBCMNNFXKCGZ,

GPPKNBPBIZ[FYZCQYKCN[O[N[KKL

N’XKCGZ’,HFNBZYTRKQ[NCTNG\,BNB

MGNNB\PK[[KKLNXKCGZGDOR[KOCMNN,

GB"M[VKZPYZK[DOFO[KKMKONFCB\

FYZCQ.

GCHFKN"CPFEBK\BCS"SP"H)CC"K

GPD"B(C’JTPKOPEGTDOR[KOPCZMG\

CZMF"\,IEBEFBIKKCG\NNPGEFEKRKO

[NFQ,GTGE,EIKKCG\NGPZVZ[\FYZCRG\

MPG[IKKCG\C\VKNF.GFRFPF[XZKL

FJTOF[RK,MKBV[ZEPF[IKKCG\NNPGE

FEKRKQ[NFQTEKKQBK"HPIKKCCZMF"\,

ESG"SBKROC\"\.GT"MK[FJTO[IKKCG\

NGPZVZ’FYZCRG\EFGKNKPGEPP[.

GPBKEL,FJTOF[RK[BGPZG\VZ’

FYZCRG\,NVK"P[R\CBZEBKROIKKCG\,

FZKENBPFRKJTOHF,EHFRKIBEGYBBK

RKPBEDOR[KOCMNNFYZCRG\,GFKKRGMR"N

EFOCMNNFXKCGZ,GBT"V[BKRO[GYNG\

P"P[VKZRI[CKOMINYPFXKCGZ,GT"M

IKKCG\CV’FYZCRG\,P[B"MNFSGCZKO

EFJTOFGBP[GO[NGPEG\FEKRKO[NFQ,

K"N[BKROIKKCG\NGPZV’YZCRG\,MKBKRO

[KKMG\NFCB\FYZCQ,PBIZGBKRO

[GYNG\.

GTE"HKN"CRPKP["MC[T"\)SK’P"I

S"YB’([BKRGRMGQNGPZNBIZBPKZ\

VZ[\F\PKE’MBKNGFYZC\K’BG’MBKNG

FYZCRG’,MKFYZC\KCVZ[\IJB\BCTNKO

YBK,P[B"MC\PKEBKQKIKEPYZKCTNKO,

GCJGZM\CMBKNGYZCGMG’GP[GOFBNB

BZKBGMEBPZKRQC\TRK\[NML\YRG

PTPEG\NVK[BKQYZCRG[NBEOYZC

GFGBBKRGTGPETNDCGGMG’GFKKRGNVK[MN

BEOPK[ZBNK[NGINYC\PKEKXKCGZ

[RKYIKQP\ZGP\FN[MFGFG"NMBKNGFO

R\RGNMFQCTEOYZCQF\PKEGMG’TM"N.

FZK[RINYGCFR"NPFFFDEZF[NYZCQ

XKCGZ,FBOKMGNFBEOFKIKENF[\KKL

NFYZCQMCTNKOBGEFGKT"H[OXKCGZ

CTNPBGBKRGRI[CMCTNKOTGPETNDCG.

GMQRZBFNCBZTV"HPI’FZB[GRKOBK

[KKL\PGZFCYZCQXKCGZ,EFBYK"N

E[G\VKQBKQPPKZKQ,GBKNGNFZPC"O

[KKL\PGZFCCFP\YE[KO,GNFR"NK"N

6
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EHFGP[GOES"NEXKCGZNBFGKM[G\VKQ.

]GTKKQSGDKK\FDP’CPRIG\PG:,TZMKQE.

DCKP\RK’E[YNKO)B’E’(FTKECQCGMZK

CKCRFMNMFQ[[GYNBKRGIGJBGMG’,EPF

[MFRKONB[YNKFGBMEK[NBKKI[C

’PRI\MFQ’[EKRFMNKN.GZ["KCTZMKQ[O

CKBZEFJTOENBYKK"NFMKFGBP[GO

EBHNKRQC\ZZGCB,GIHKRQEBT"VERFKF

’YZCQXKCGZ’R[BZ[OMFQF\GZOTNKG

GBKNGNB[K[ZGCHFKKI[CYZCQMFQ,GNB

RBCE[OF\GZOPFYZCQ.GMQPCGBZ

CFGZKG\)G.(DCK[TKZZ"I[P\GPYX\

XKCGZBKI[KCIJB\[P\GCTNKF

ENPK\FBHNB,GCKBZ[O\GS’FZB"[

EFSVYFGBBKBHNKRQNVKF\GZPKO,GIHKRQ

ER[BZ[OF\GZOCYZCQ[.

$ $ $
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[KJG\FBIZGRKOCIKNGYCKQ[PKTFNFZFGZ/CKBGZZBKK\FYGRJZSBIZGQ)SK’T"F(

PECZKF\GS’CZMG\/[KJ\F[GTF"ZECPXG\\"\PTMCMGGR\[GPTGP[PKT,GK[GCECZKG

TVK"HCSK’T"F/CKBGZECZKFPDQBCZFOCJTOBKSGZFZFGZCPZIW)SK’V"FSY"C(,

GZBKK\GPECZKFZB[GRKOC\ZKBRVKQ

�[øØŁ�œ���ł��Ø�
Æ�Ø	��ÆØ�ø
Ø��	�ł��ł

ª�œ�Ł"�ª�Øæ�łø
Ø����ª�ł��

ø���º����	
�œØª"�

B.M\CFPICZ)KG"EB’K’(TZGONB

K[IGJNM\IKNFPVRK[BKRGKMGNNCZL.

GM\CTNFFJ"H)S"YK"J(GH"NRZBF

ENBPFRKCHFPF[KCZLBIZ)FKKRG[GIJ

BIZFPCZLNTXPG(GKFVGLVRKGNXEBIZ,

MKGQEFTZGOXZKL’NMGKQN[PGTFCZMF’

GFGBBSGZCML’NM\INF’.

FRFDCKBKSGZTZGFKNVKRQCDP’)[C\

Y"QT"B(PEM\KCTZG\ECZ,EEGYBEKCGZ

BSGZGBKNGFZFGZPG\Z,GYBPZFJ"HEBU

C[PKTFBKMBBKSGZB,PBIZETXO

FMGGRFNXB\C[PKT\GPICKZGI[KCB

MEKCGZ,GBUENPT[FF[GPTNBEKCZ

CVKG,P"PTXOFMGGRFNXB\I[KCB

MEKCGZGBSGZ.

GKTGKKQP["MFVP"D)P[C"HK"J(BFB

EBIZBKRGZ[BKNCZLP[GOFMGGRFNXB\

KE"I,GH"NGFY[FVZK\GBZFZFGZNBG

MEKCGZEPK,GF\CGBG\[GZBG\S"J\KZW

E[GPTMTGRFBSGZCTZGO,MKGQEFGF

MTGRF,GKVFM\CTM"N.

FZKPCGBZCET\FJ"HEPBIZET"K

PI[C\MGGR\GI[KCBMTGRF,F"H

MPXKBG\EKCGZMRDETZGFEBSGZ.

GTM"VPMNNECZKGPCGBZEBUMRDE

TZGFBPZKRQEKQE[GPTFGKMTGRF,GBEZCF

PIP\EFGKMTGRFBKMBCKFBKSGZB.

ª�œ�Ł"�
"Æ

C.BNBENMBGZFECZKGX"C,EPBKFBK

EYBPZEFGBBSGZCML’NM\IKNF’EP[PT

ECEKTCEKXBKE"IFCZMF,GFZKNTRKQ

PXKBG\EKCGZRDETZGFVSYKRQEBUM[TCZ

GCKZLRDETZGFNBKXBKE"I)TKKQP["M

FP"CSK’T"ESY"FECTZGFEBGZKK\B

NMG"TBVK’CEKTCEIGHZ(,GB"MF"RDCK

FBK[GPTFG"NNPKPZEBUCEKTCENB

KXBKE"I,MKGQET"KPI[C\MGGR\GFGK

EKCGZRDETZGF.

TGEHB\X"TBPBKXZKMKRQNBSGZZY

PJTPBEBKMBMGGRFNXB\C[PKT\G,GFB

BUNGNKMGGRFHGFG"NNBSGZPXETXO

FEKQEFGKMTGRFGI[KCBEKCGZRDETZGF,

GBKNGPECZKFJ"HPCGBZEPIP\TXOEKQ

[GPTMTGRFBKMBNPKPZENKMBCKF

BKSGZB,GEGYBPIP\MGGR\GNXB\

C[PKT\FCZMFBKMBCKFBKSGZB,

GCFP[LKCGBZ.

ª�œ�ø"Œª��ª�ł��	Øº�ªØ�ø�
�º����

D.BGNOKTGKKQC["L[M\C)S"YN"H(

C[KRGKN[GQYX\,GH"NPVRK[BKRGKMGN

NCZL,GDOBIZBKRGZ[BKNCZLMRDEG

MP"[FJGZCB"ISK’T"FS"E,GTGEMKGQ

[FGBTZGOBKRGZ[BKNMGKQCCZM\ICKZG

’GNKMBNPKPZ[GPTMTGRF’M"MCVZK[F

TM"N.

FZKPCGBZEJTPBETZGONBK[IGJ

NBGP[GOET"KFMGGRFNXB\KE"II[KCB

MEKCGZRDETZGF)MET\FJ"H(,BNBEGYB

P[GOECMDGQEBNBBPZKRQEKQ[GPT

8
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MTGRF,ECMNPYGO[K[BKSGZEKCGZNB

BPZKRQE[PKTFI[KCBMTGRF.

GPEGKKYMQPECZKFVP"D[M\C)[V\"E

N"H(GH"NT["LFCKBECZKFVZK[FENKMB

NPKPZ[GPTMTGRF,GFKKRGBUEPG\Z

CFZFGZGMP"[NTKNCJ"H,P"P’[GPT

MTGRFNBFGF’TM"N.

FZKPCGBZCECZKGCMGGR\F["L,

ECMFBKDGGRBNBBPZKRQEKQ[GPT

MTGRF,BUENBI[KCBMPXKBG\EKCGZ

RDETZGF,GX"NEPVZ[B\ECZKF["L

[M\CMKGQ[FGBTZGO’BKRGZ[BK’NMGKQ

CCZM\ICKZGGNKMBNPKPZ[GPTMTGRF,

EFTZGO’BKRGKMGN’NMGKQCCZM\ICKZG

)BKRGZ[BKFKKRGBKRGKMGN(,PBIZENKMB

NPKPZCMF"DEKQE[GPTMTGRF.

GIHKRQEFVP"DS"NEF["LVNKDTN

FJ"H,EBNKCBEFJ"HCTXOF[PKTFRDE

TZGFBKMBBKSGZBP[GOEFGKMEKCGZ,

BGNONF["LNKMBCTXOF[PKTFBKSGZ,

ERDETZGFBKQBSGZBNBPXKBG\EKCGZ

CNCE)GMEFY[FCVZK\GBZFPGCBCVZK

PDEKO(,BNBEP"PBKRGKGXBCFBK[PKTF

KE"I,ECMF"DNBBPZKRQE[GPTMTGRF.

�ø���"łæ"	ª�Ł"���ø"Œ	��	Ø�Ø

E.M\CF[GTF"Z)FNMG\[IKJFS’B’

SR"C(NCBZECZKF[G"TETZGONBK[IJ,

GH"NGDOBOBIZ[GIJDOMQGPFVLVRKG

PMRDETZG\G[NHFGPCZL,BKRGKMGN

NFGXKBGKEKIGCFNM\INF,NVK[BSGZNG

N[PGTGNF\MGKQNXB\KEKIGCF,PVRK

[[GPTMTGRFGFZKHFMPGXKBPVKG,GBU

TNVK[FTZGOPG\ZNFZFZCECZK\GZF

MP"[CBG"I)SK’T"F(,GF[GPTBKRGBNB

PFZFZ,PMNPYGOMKGQ[FGBP\MGKQNXB\

KEKIGCFC[PKTFHGPVRK[[GPTMTGRF,

FZKHFMPGXKBPVKGGBSGZ)["L,J"H,TKKQ

\CGBG\[GZ(.

FRFPFBEM\CCJTOFBKSGZP[GO

FMGGRFNXB\GPXKKQPYGZNECZKGPECZK

F["LGFJ"HGF\CG"[,PCGBZES"N

EF["LNBVNKDTNFJ"H,G[RKFONECZ

BIER\MGGRG,ET"KFMGGRFNXB\I[KCB

MPXKBG\EKCGZRDETZGF,GX"NEPVZ[B\

ECZKF["LCBGVQBIZPFPCGBZNTKN

CECZKFVP"D,GFKKRGEPBIZEBKRGZ[BK

NMGKQCCZM\ICKZG,EBHFGKMPXKBG\

EKCGZGBKMBCKFBKSGZB,PPKNB’NKMB

NPKPZ[GPTMTGRF’GFKKRGENMQNBK[PT

PICKZGFCZMFNXB\CGPEKQ[GPTMTGRF,

EFZKBKMBCKFBKSGZB,GNTGNOIKKNBCKF

EKQE[GPTMTGRF,GBEZCFZYPIP\

EIKKNBFBKEKRBGI[KCBMTGRFBKMB

CKFBKSGZB.

GNFNQK\CBZGECZKF["LCBGVRKO

BIZKO,GBKMBCKQFVKZG[KORVY"P

NFNMF,TKKQ[O.

TM"VPCGBZCECZKF[GTF"ZCJTO

FBKSGZ,EPBIZEZGXFNXB\T"K[PKTF

PICKZGPEKQ[GPTMTGRF,FZKEPI[C\

MGGR\GHGP[GGKBNKFMEKCGZ,GX"TEBPBK

NBRKPBEPTXOEKQ[GPTMTGRFPI[CKRQ

NKFMEKCGZ,GMEFGY[FNTKNCECZKFJ"H.

º���œø�
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F.GFRZBFNCBZ,GCFYEOKCGBZGC’

KSGEG\CEKQ[GPTMTGRF,FQNTRKQTXO

VTGN\F[PKTFBKI[KCBMTYKP\[V\KO

[NF[GPTBGEFGKMTKQ[NKIG\,GFQCEKQ

MGGR\[GPTGP[PKTBOPTMCFBKMGGRF,

GFBOIKGCMGGRFHGFGKPTXOEKQF[PKTF

ECNB"FNBI[KCB[PKT\GMTGRF,BGEFGK

PJTOBIZ.

CZB[GRFKGCBGECZKFCK\KGSU)SK’

ZK"DC’D’(E"FGP"[ZCKRG[KGXBKQ

C[PKT\Q[PMGGRKOBNKG,DCK[GPTMTGRF

EBK\BEXZKL[KFBMGGR\[GPTGP[PKT,

EFKKRGEGYBBNKCBEP"EEPXG\XZKMG\

MGGRF)TKKQSK’S’S"E(,EBKNGNP"EEPXG\

BKQXZKMG\MGGRFFZKBT"V[NBR\MGKQ

NXB\GDOICKZGNBR\MGKQNFGXKBGMKGQ

[[PTKXB.

9
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GTKKQP["M[OFDZTY"BCFDFG\KG

N[G"T)SY"D(.

GM"FET\F[GTF"ZEVSYDCKCZMG\

[IKGCQPEZCRQ)TKKQSK’ZK"DS"E(,EBK

S"NECPXG\EZCRQBKQXZKLMGGRF)M["M

FPD"BSK’S’SY"C(BHKB"XMGGR\[GPT

GP[PKT,GH"NGNECZKFBGPZKO[PXG\[N

ECZKFOB"XMGGRF,BUTNVK[NBR\MGKQ

FPCZLNFGXKBGGDOFGBNBR\MGKQNXB\

CFKXB,CKQCCZMFBIZGRFCKQCCZMF

ZB[GRF,MDGQPK[RJNVZKCKEGNBMNGBG

PXGFNT[G\GGYGEO[FSVKYNCZL[PT

CZMFHGPVKBIZFPCZLNTXPG,BKQXZKL

NCZL,GK[NIG[NECZKFOGNKHFZ[NB

NKMRSCSVYCZMFNCJNF.

GMQRYJ)SKPQ\V"JSK"C(DCKEKQ

SVKZ\FTGPZEF[GPTNVK\GPGB\

FSVKZFPVKBIEPFYFNBKRGKMGNMCZ

NCZLCTXPG.

GM"FCECZKFCKBGZFNMFDCKYKEG[

)FNMG\[C\SKPQZT"DE"FGMDGQ[R\MGKQ(

EYBKTP["MFPICZ)STKUG’(EBOYKE[

CCK\GG[PT[MRG,G[GNIRGTZGLNVRKG,

KGXBCG,E[VKZFGKPYGOSTGEF,GMDGQ

’[R\MGKQF[GPTNXB\GP[PKTNFGXKB’

GTNFM\CETV"KP["MFPD"BEC\VKN\

TZCK\KGXBKE"IYKEG[PF"\,RPXB

ERGSIFYKEG[NBFGKBNBPEZCRQ,GPPKNB

B"XMGGR\[GPTGP[PKT)ECPXGFEZCRQ

VSYKRQEBKQXZKLMGGRF(,GNMQBUBO[PT

B\[MRGPYE[GNBFKFNGMGGRFNXB\

KXBKE"ITKK"[.

PMNFNKQPCGBZES"NNMNFRKZCGG\B

EEKQMGGR\[GPTGP[PKTNBB\KBNQ

PTXOEKQF[PKTFENKI[CMTGRF,BNB

PXEEKQRVZEEPXG\XZKMG\MGGRF,BGNO

BKRKPBEPXG\BKQXZKMG\MGGRFBHKBU

CFTEZMGGR\[GPTGP[PKTKGXBKE"I.

TGEHB\PCGBZCECZKF[GTF"Z)SK’

ZK"DS"G(EEKQ[GPTMTGRFFGBPJTO

[NKIG\,GP[G"FM\CDCKCZM\FPXGG\

ETEKU[M"BKCZLCTXPG,GH"NMEKNFZCG\

CCZMG\,MKNTGNOKZCFBEOCCZMG\

FXZKMG\,GBU[F[GPTMTGRF,PMNPYGO

FPCZLFGBTKYZ[FGBRT[F’[NKI’

NMGNONFGXKBOKEKIGC\Q,GMGNOPYKKPKO

PXG\FCZMFTNKEG,GMBNGMGNOPCZMKO

CZMFBI\FKGXBPVKFPCZL,[VKGMVKFO,

GZBGKKG\Z[KYKKOMNBIEGBIECTXPG

PXG\FCZMFP[KYKKPRFT"K[NKI,[MKGQ

[MNBIEIKKCCCZMFHGNTXPGFZKHF

ZKCGKCZMG\FXZKMG\,GBKROEGPG\MNN

NIHZ\F["WGNCZM\FHKPGQ[R\CBZ

CSKPQYX"CTM"N.

GM"FET\FVP"D)V\KIFMGNN\I"D

BG\M"I(E[GPTMTGRFPJTO[NKIG\

TKK"[
1

.

FZKPCGBZES"NNF[GTF"ZGFVP"D

EDEZ[PKTFEKGXBCFKE"INBGP[GO

ETK"HI[KCBMPECZCVKG,BNBP[GO

EFP[PKTFGK[NGIGNFGXKBGKE"I,GT"K

[PKT\GPFP[PKTP\KKISBNKGEKCGZG[N

FP[PKT.

NTGP\HB\K[NXKKQB\P["MC[G"\

I\OSGVZ)BG"ISK’R"F(EPVZ[E[KJ\

FDFG\B[Z"KS"NE[GPTMTGRFPJTO

[NKIG\,GPY[FTNKG,GIGNYTNEKTFHG

GS"NEFGKMTGRFCVKGTKK"[.

ÆØ��łªÆłØ�Ł"���ø���"ł

G.GTV"KC’KSGEG\BNGKCGBZGTNRMGQ

ECZKFJ"HGF[GTF"Z,EFMBDCKCZM\

F[IKJFEFGKEZCRQ,BHKBO[PTCEZL

BDCB\ICKZGPCZLGNBFKFNG[GOMGGRF

NXB\,FZKKMGNFGBT\FBUNM\IKNF

N[IGJ,ECTXOF[PKTFMCZKXBKE"I

PEKQ[GPTMTGRF,GMBPGZNTKNECCZMF

0
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1TKKQCFTPY[BNFTNF[BKN\G\[BKN\BYR"BES"NRPKEFGBPJTO[NKIG\,GNTGP\HB\KTGKKQP["M

FXN"ICZMG\)M"BC’(CE"FCB"EZ"\GZ"K.



EZCRQBKQXZKLMGGRFGKGXBKE"IBUNNB

MGGR\[GPTGP[PKT,GMPG"MNKMBCKF

BKSGZBEEKCGZRDETZGFPBIZETXO

FEKCGZNBFGKMRDETZGF,EFZKMN[GPT

NBI[KCBMTGRFCVKGBNBFP[PKTFGK

[NGIG)BUNNBMGGR\P[PKT(PPKNBNB

I[KCBMEKCGZRDETZGF,GPCGBZPFEM\C

FJ"H’GFGBBSGZMQNM\IKNF’EZY

NM\IKNFCMGGRF\IKNFBSGZNGN[PGT

FCZMFPICKZG,NXB\KE"IFCZMFCMGGRF

\IKNFM[ICKZGP\MGKQNFGXKBG,BGNO

CEKTCEM[[PTNNBMGGRFPG\ZN[IGJ,

GMGGR\GNCBZB\ECZKFPICZ[M\C

ETZGONBK[IGJ’NM\IKNF’EFKKRG

NT[G\CZMFCPGVKG,GPVZ[EFBRMNN

CGGYBKRPKTNFCZMF,ENM\IKNFNB

K[PTCZMFPICKZGGK[IGJ,EBKNGBMQ

K[PTCZMFNNBMGGRFFZKPG\ZNGN[IGJ

C[GVK,BGNOP"PNM\IKNFNB[KKL

N[IGJBNBM[K[PTCZMFPICKZG,

GCFBKBKMBBKSGZB.

GTVK"HKCGBZRPKFBEXZKMKRQNBSGZ

EGYBP[GOFMGGRFNXB\KE"I,GNBBFRK

NQPXETXOF[PKTFEFGKMTGRFGI[KCB

MEKCGZRDETZGF,EPBIZE[GPTMTGRF

BFRKNQPEKQ[NKIG\BHKRPXBEPXEFB

EFGKMTGRFNKMBCKFBKSGZB,PBIZ

EPXKBG\FEKCGZNBFGKRDEFTZGF,EFZK

FTZGOBKRGPECZCTXPGGICKZGFPECZ

C[NKIG\GFZKBKRGTGPERDEFTZGF
2

,

GP[G"FEGYBPIP\[K[NGMGGRFNXB\

KE"IBKMBCKFBKSGZB,PBIZ[TXO

FMGGRFPI[KCGMPECZCTXPG,GPPKNB

FGKMBQPXKBG\EKCGZRDETZGF.
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H.GFRFFBKPKNKET"KMGGR\[GPT

GP[PKTI[KCBMPECZCVKGBUE[GPT

MTGRFFGKPJTO[NKIG\GMPCGBZ,RZBF

NCBZTVK"P[M\CF[GTF"Z)SK’Z"B

S"F(DCKFTGRFBPQGH"NGDOMNBEOK[NG

NIHGZ[K\RGNGMGS[NCZMFNCZLCZM\

FPHGQCHKPGQGNBN[PGTGNTRG\BPQ,[BU

[F[GPTMTGRF’GTGRFBPQMPGXKBCZMF

PVKG’PMNPYGOPPFZKQNK\Q[MZ\INF

NFPCZL,FZKPCGBZEM[F[GPTP[\\U

CCZM\FP[PKTRK\GSUCHFI[KCG\GEFGK

MTGRFPVKGPP[,GCV[JG\PCGBZJTO

FECZEPBIZETGRFBPQ[FGBFSMPFCVF

NCZM\ICKZGFZKI[KCBMPCZLCVKG

TXPG,GTVK"HKCGBZCRKEGQEKEQDCKFMGGRF,

EMN[K[NGMGGRFNXB\KE"I)GF"R

FP[PKTP\MGKQNFGXKBG(F"HP[\\U

CCZM\ICKZGGI[KCBMPGXKBPVKG.

GCJTOFECZRZBFNCBZEFRFMGGR\

[GPTGP[PKTB\KBNQPEKQPXG\X"M

MPCGBZ,GFBKEKQEXZKLMGGRFFGBPF"\

)TKKQ[GTF"ZSK’S’S"F,GCCKBGZFNMFSK’

S’E"FGK"B[XZKMG\MGRF(,GRPXBEFMGGRF

FGKINYPINYKFPXGF,MPGTXOFEKCGZ,

ECMNPXGFBKMBC’IKGCKOFPT[F

GFMGGRF,GPCGBZEFMGGRFPI[KCB\

FEKCGZGFPT[FNEKCGZGPT[F[NPXGF,

GTVK"HK\CBZET"KMGGR\F[GPTNXB\

KE"IFZKFGBP[\\UCEKCGZFCZMF

NFI[KCGMEKCGZ[NPXGF,GPPKNB

I[KCBRPKMPGXKBPVKGMPGFTGRFBPQ
3

.
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2BKCZBENBGCFMZINGPZEPBQES"NE[GPTI[KCBMTGRFCVKG)NTKNPGCBEFMKS"NFI\OSGVZGTGE(

S"NRPKEFBE[PKTFRDETZGFBSGZP[GOEFGKMPXKBG\EKCGZRDETZGF,EBKMBNPKPZEP"PNBBSZF

\GZFBNBPXKBG\EKCGZCNCE,GNBPFEI[KCBMEKCGZ,BNBEZYBNKCBEF[GTF"ZES"NE[GPTMTGRF

PJTO[NKIG\GNBKELDKSBM\CEFMGGRFP[GKBMPXKBG\EKCGZ,K[NVZ[EPXEEKQ[GPTMTGRFNB

BSZKRQNKFPBIZETXOFEKCGZNBFGKMRDETZGFGEG"Y.

3CSVZCK\FNGK)TF"\,TRKKRKO[GRKO(M\CDCKCZM\MFRKOEM[MFQBIEBGPZCZM\MFRKOG[BZK

FMFRKO[G\YKOG[GPTKQBKQKGXBKQKE"IPEKQ[GPTMTGRF,P[GOEXZKL[KFBCYGNZO[K[PTG

FXKCGZ,GBKNGFMBTRKK\G[NFMFQF[GPTFZKBKRGR[PTNFTOF[GPTKO,GNBTEKUFLMFQF[GPT

PBOFKFBGPZPVGZ[CVFZYCNI[ENBKXBTKK"[.



GBU[MCZFGBEKCGZ[NPXGFPXE

FPECZ,P"PPXEF[GPTPCNKMGGRFFGK

HFMEKCGZCNBMGGRF,GT"K[PMGKQNXB\

VGTN\TNFEKCGZ[[GPTNFKI[CDOPXE

F[GPTCDEZEKCGZ[NPXGF.

GFRFBUEFMBBKKZKCCZM\F[IKJF

[FKBPEZCRQ,EVSYKRQCKFEBKQXZKL

MGGRF,TM"HNM\IKNFGEBKEX"M,GM["M

FP"C)SK’S’S"YH’(GH"NGNPXGFPQ

FPGCIZMG"TPGEKOEX"MTKK"[,GRPXB

ECMNBGVQFGKFMGGRFINYPTXOFPXGF,

NTRKQNFI[KCB\F[GPTFPMGGQMPECZ

CPGVKG.

GPCGBZ[VKZECZKF[GTF"ZEFP[PKT

FPCZLBKRGKMGNNFGXKBGKEKIGCF

’NM\INF’GFKKRGN[PGTFCZMFCMGGRF

\IKNFTOMGGR\[GPTGP[PKT,NVK

[BSGZNGN[PGTGNF\MGKQNXB\KEK

IGCF,’PVRK[[GPTMTGRFGFZKHF

MPGXKBPVKG’GFKKRGEMKGQ[ZGXFNXB\

KE"IC[PKT\G,PBIZEBKMBEKQE[GPT

MTGRF,EFGBPJTO[NKIG\,BHKCXKZGU

MGGR\[GPTGP[PKTFZKHFMPGXKBPVKG

GFGKMEKCGZRDETZGFEBSGZ,GBUTNVK

[FTZGOPG\ZNFZFZCECZK\GZFMP"[

CBG"I)SK’T"F(,GF[GPTBKRGBNB

PFZFZ,PMNPYGOMKGQ[FGBP\MGKQ

NXB\KEKIGCFC[PKTFHG’PVRK[[GPT

MTGRF’FKKRGEPBIZEZGXFNXB\KE"I

C[PKTFPEKQ[GPTMTGRF,BHKPI[CFHG

P[GKBNKFNFKI[CMEKCGZG’FZKHF

MPGXKBPVKGGBSGZ’EI[KCBMPXKBG\

EKCGZRDETZGFEBSGZ.

ÆØ��łªÆłØ�œÆ���œø�ł

I.M\CF\CGBG\[GZ)SKPQB’S’N"I(

TZGONBK[IGJPVRK[BSGZNCZL,EM\KC

GNBKZBFCLTZG\ECZVK’M[B\FPECZ

CYEG[FNB\FBCDKNGKTZGF,GBVKNGBO

BIZPCZLCFVKM\VRKOGPMGGQNFGXKBB\

FTZGONBPFRK,EFBEKGXBKQCCZM\ICKZG

FGBP[GOE[GPTMTGRFGNTZGOBSGZ

NMGGKQ[\FKF[PKT\GMEKCGZ[BSGZ

NECZ,GPVZ[[OECZKGGH"NBPROR"N

EMECZKFO)FJ"HF["LGFVZ"I(P[PT

C\G’CZMG\EUM’CE"FMEB[MIQEBT"D

EFZFGZNBGMEKCGZEPK
4

GPG\ZNCT"Y,

P"PFYVKEF\GZFCSKRKBCTNKYZKKQ

P[GOEFGK[PKTFG[GPTMTGRF,GJTPB

R"NEEGYBFZFGZNIGEKF[ZK,BCNEKCGZ

EBIZKRKGFZFGZEKEKFCFEKBBSGZ,B"R

BVKNGEKCGZEBIZKRKGFZFGZEKEKFPG\Z,

G[BRKFMBEDCKP\Q\GZFFKGHYGYKO

2
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GKTGKKQP["MCHFFIHG"B)BG"ISK’M"JD’(EBKRKPBEEKCGZFP[PKTP\KKISBNF[GPTKGXBKQKE"I,

EFZKFXKCGZ[GPTKQB\FMFQFP[PKTTKK"[.

GPCGBZENET\F[GTF"ZGFVP"DGETKPKFES"NE[GPTMTGRFPEKQ[NKIG\,KGXBKQFMFRKOF[GPTKQ

PEKQ[GPTMTGRF.

BNBENMBGZFTV"KFPCGBZCET\F[GTF"ZEM[K[MGGR\[GPTGP[PKTI[KCBMPK[EKCZCVKGPP[,

B"MRPXBNMBGZFEFMFQF[GPTTEKKQBKRGKGXBKE"IPBIZEPXEFMGGRFBKQFMFQFP[PKTT\F

[NGIG,EFBTXOMGGR\G[PMGKQFKBFVGTN\NFKI[CCDEZEKCGZ,GB"MYGNG[NGTXPGBKRGR[PT

NXKCGZ,GRPXBEFMGGRFPDZT\EBKRGKGXBCGKE"I.

GFRZBFENBB\KNBVYGTKET"KFMGGRFNBFGKFP[PKT[NGIG[NF[GPT,EP"PCMNBGVQ[FGB,BKRG

KGXBBNBPXEEKQ[GPTMTGRFEFGKPJTO[NKIG\,BNBENTRKQEKRKO[GRKORK\GSUCGT"KFMGGRF

NFI[KCGRPKMPK[PECZCTXPG,BGNOV[KJBETEKKQKGXBPEKQ[GPTMTGRF[EKCGZG[NFP[PKT

P\KKISBNF[GPT,GPPKNBDCKCZM\MFRKOFZKEKCGZGHF[NFMFQFP[PKTR[PTNMNFXKCGZ,G[VKZ

KGXBKQFMFRKOF[GPTKQEKQECYGNZO.

4BKQFPMGGQCECZKGBNGEF\GS’YBKNZ’ISEBES"NCTNPBEFZFGZNBGME"E,BNBYBKNZCKRBES"N

CTNPBEFZFGZME"E,GP"PDCKCT"YNBRBSZBNBFEKCGZGMEB[MIQCSKRK,MPCGBZF\OCDP’,GFKKRG

EYBPZF\CG"[EBT"D’EFZFGZNBGMEKCGZEPK’GPG\ZNCT"Y,GFKKRGBUEFZFGZNBEPKBNEKCGZNTRKQ

CT"Y.



NEKCGZHFGPIGKCKON[PGT,GMQDCKCZM\

[IKJFZGXFFGBN[PGTNXB\CGGNMQ

FGFMTGRFPP[GMG’,BI"MPXB\KCSVZ

BNKFGHGJBSK’T"F[F[KDBJ"HGMG’GTKKQ

CPD"BSK’V"FGFRNTR"EM\C\KTM"N.

FRFMERTKKQC[RKF\KZGXKORPXB

EBKMBIKNGYGRVY"PCKSGEFK\ZFZFGZ

RDETZGF,EBNKCBE\KZGWB’EFZFGZ[N

[PKTFBSGZFP[GOEBKMBCFEBRPK

EKCGZ[NFP[PKT)GNBGP[GOETXO

FMGGRFI[KCBMEKCGZ(,BHKRPXBENB

F\KZFF\GZFMRDETZGFBNBFZFGZCNCE,

GP[G"FMNPFETEKUPFZFGZDZKEBFZK

HFRMRSCDEZFBKSGZ,GNMLFZFGZFCB

PMGIEKCGZG[NFP[PKTI[KCBMEKCGZ,

GBKNGBNKCBE\KZGWC’ETXOFFZFGZ[N

F[PKTFI[KCBMEKCGZ,BHKRPXBES"N

EEGYBPXKBG\EKCGZBSZF\GZF,BGNO

FZFGZPG\ZNDPZKGBUM[P[\\UTPF

EKCGZ[NFP[PKT,G[BRKFMBDCK[PKTF

EFMGGRFNXB\P[GKBNKFMPXKBG\EKCGZ

CVKG
5
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J.GFRFNTKNF\CBZCECZKF[GTF"Z

EF["LS"NNDPZKMFJ"H,BGNOTV"K

FPCGBZCECZKF\CG"[K[NVZ[B\ECZK

F["LCBGVQBIZ,ES"NM\KZGWB’

EF\CG"[,EPVSGYGNBKZBFCLTZG\

ECZKNVKRQFK\ZZYNFZFGZDZKEBGMBPGZ,

GPEGKKYN[GRG[M\C’EMKGQ[FGBTZGO

BKRGZ[BKNMGKQCCZM\ICKZG’GFKKRGETXO

FFZFGZBSGZ,GBUECTNPBFZFGZPG\Z,

P"PMN[PXJZUNEKCGZG[NFP[PKT,

BKMBCKFBKSGZB,GPBIZEFGBECZ

[BSGZ,PPKNB’NKMBNPKPZ[GPTMTGRF’

GFKKRGEBKQNGNXB\PEKQ[GPTMTGRF
6

.

GFRZBFTVK"HECFBKPKNKVNKDKF["L

GFJ"H,EF["LS"NM\KZGWB’EF\CG"[

GMPCGBZ,EMNFKGXBPDEZFZFGZRMNN

CDEZBKSGZTZGF,GBKNGFJ"HS"NM\KZGW

C’EF\CG"[EMNSGDFZFGZBUM[CB

PMGIG[NEKCGZFP[PKTNBRMNNCBKSGZ

TZGF,GFMBCTZGOEGYBPIP\FMGGRF

NXB\I[KCBMPXKBG\EKCGZEBSGZ.

GK[NVZ[CMGGR\F\CGBG\[GZ,EPCKB

B\C’F\KZGXKONCBZB\ECZKF["L

GFJ"H,E\KZGWB’YBKNECZKF["L,BGNO

\KZGWC’YBKNECZKFJ"H,GVNKDKCFBK

PKN\BCDEZFK\ZFZFGZEKNVKRQPYZB,

GMBPGZ.

3
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5FRFP["MF\CG"[EDCKP\Q\GZFFKGHYGYKONEKCGZHFGPIGKCKON[PGT,NBGNPKPZBECFZSKRKFKF

IKGC[PKTF,GP[G"FP[GKRQDCKCT"YBKSGZTN[PKTF,EBJGFKFCSKRKEKRK[PKTFPF"\CMGGR\

[GPTGP[PKT,GP[PKTCZIKGCB,ERKPBEP[GKRQNKFEKQECT"YMMNVZJKG,BNBMGGR\GEP[GKRQEKQ

CT"YNFBEFKFCSKRKGCSKRKFZKFKF[PKTFGF"RFKFIKGCN[PGT)NBGPEKQ[GPTMTGRF,BNBEHF

FKF\MNK\[PKT\FECZG\PVKFYC"F(,GP[G"FPEPKRQZYSGD[PKTF[K[TPFMGGRF,GPEGKKYFP[L

ECZKGDCKCZM\F[IKJFE[KRFN[GRGPFBEP\Q\GZFGM\CGH"NGMQDCKCZM\[IKJF’ZGXFFGB

N[PGTNXB\CG’GNMQFGFMTGRFPP[,EBMQZYDCKEKQ[GPTMTGRF[KKL[PKTFCMGGRFNXB\CFGNB

DCKP\Q\GZFGEG"Y.

6FRFF["LPCKBPYGZNECZKGB\FVZK[FEM\C[ONINYCKQTZGONCKQFPECZGBKRG[GPT,EFTZGO

BKRGZ[BKBVKNGNFZFZCECZYEG[F,GBUBOKCZLBIZBKRGZ[BKNMGKQCCZM\GTKK"[,GC\CG"[

FY[FEFBRDETZGFNKMBBKSGZFZFGZ,BGNOTV"KFPCGBZCECZKF["LK[NEIGYGNVZ[EFVZK[F

YBKDCKFBKSGDFZFGZ,EPXJZUTOEKCGZG[NFP[PKT,GNTGNOS\OFZFGZPG\Z.

EZLBDCK[NFTKZECP\RK’)EPBKV"BP"E(Y\RKDCKEPBKEPVZK[KQBG\GTZGO,GVKZ[G[OFZ"[

GFZT"CETZGOBSGZCCZMFP[GOEM\KC’GFKFPIRLYEG[’,GP"PTXOFFVZ[FPG\Z,GP[G"FCEPBK

ENKMBCZMFPG\ZNFVZK[GTZGO,GX"TEEKCGZRDETZGFKNVKRQP’TZG\ECZ’EEKCGZBSGZGFZFGZPG\Z,

GBKNG’GFKFPIRKLYEG[’B\KNZCGKKBKSGZFZFGZCPZIW,GPVGZ[FGBCDP’)C"PYK"ET"C(DCKTZGO

NBKCZLEM\KC’TZG\ECZ’,GX"T.



GRPXBTVK"HEBKMBRVY"PNEKRBCKQ

FJ"HNF["L,CBOFTZGO[PTCZMF

PICKZGNNBMGGRF,ENFJ"HPG\ZNGT\F

N[IGJNM\IKNF,PBIZEKXBKE"ICZM\

F[IKJFPEKQ[GPTMTGRF,EFP[PKTFGK

[NGIG[NF[GPT,GNBFGKCDEZEKCGZRDE

TZGF)MN[TXOFEKCGZNBFGKRDETZGF(

GMBPGZNTKN,BGNONF["LESGDFZFGZ

MHFRPKBSGZ,PBIZECBPMIEKCGZG[N

FP[PKT,B"MNBKXBKE"IFCZMF

[RBPZFCBKSGZ,GMPCGBZNTKNEMN

EKCGZFRBPZMRDETZGFBKQKGXBCF

KE"I,)BNBEP"PCMNBGVQBKQFCZMF

PTMC\B\F[IKJF(.

GPCGBZ[VKZP["MF[GTF"ZPYGZ

NECZKG,[FOF["LGFJ"HGFGSKUNM\GC

’GTKKQ\CGBG\[GZ’NPKPZBEBUEBKMB

IKNGYNEKRBCKQFJ"HGF["L,TM"HNTXO

FTRKQS"NN\ZGGKKFGETXOF[PKTFFGK

FBKSGZ)BKP[GOFFZFGZTXPG,BKP[GO

FMGGRFNXB\(,GNBGP[GOENBBPZKRQ

CMF"DEKQE[GPTMTGRF)MET\FVP"D

CET\F["L,GM"FET\FPD"BFPCGBZ

NFNQ(.

ÆØ��ł��æ�ÆªÆłØ�ø"Œ

K.TGEHB\K[NVZ[B\ECZKF["L

CBGVQBIZ,ES"NE[GPTMTGRFI[KCB

MTGRFCVKGPP[)GNBGPEKQ[NKIG\,

MES"NNF[GTF"ZGFVP"D(,GF"RS"N

EMGGR\[GPTGP[PKTNBGP[GOPX"M,

BNBECEKQ[GPTMTGRFBPZKRQEB"BNXB\

BNBCMGGR\[GPTGP[PKT,)GVNKDCHFRPK

TNET\FBIZGRKOFPGCBKONTKN(,GTVK"H

PCGBZKOECZKG[M\CEMKGQ[FGBTZGO

’BKRGZ[BK’NMGKQCCZM\ICKZG’GNKMB

NPKPZ[GPTMTGRF’GFKKRGEPBIZ[CMEK

NXB\KE"IT"K[PKTFXZKLNMGKQCCZM\

ICKZG,GFGBBKRGZ[BKPBIZEBKMBCKF

BKSGZBEI[KCBMTGRF,B"MPPKNBNB

[KKLNPKPZCKF[GPTMTGRF.

GRPXBTVK"HECKSGEQ[NECZKOS"N

NF["LRPKMFJ"H,EFBEI[KCKMTGRF

FKKRGP[GOFMGGRFNXB\,BNBEP"PS"N

EMNPFEXZKLMGGRFFGBPTXOEKQ[GPT

MTGRF,GB"MFBEBSGZN[PGTFCZMF

PBIZFGBP[GOEFGKMTGRFCVKG,BNB

EBKMBCKF\RBKCTNPB[NMGGRFNXB\,

BGNOFJ"HVNKDTNKFGS"NEPXEEKQ[GPT

MTGRFNBFGKBSZKRQRDETZGF,BUEPQ

FEKQI[KCBMTGRF,MKGQEFP[PKTFGK

[NGIG[NF[GPTGBKQTXOFEKCGZRDE

FTZGF,BNBEPBIZEPXEPX"MXZKL

MGGR\[GPTGP[PKTBHKTXOMGGRFHG

P[GKBNKFNFKI[CMTGRFCVKGGPPKNBFGK

EKCGZRDETZGFEBSKZ,GF[GTF"ZPCBZ

ECZKF[G"TMFJ"H,P[GOEVGSYCTNPB

EMGGR\[GPTGP[PKTPJTOPX"MG[GPT

MTGRFPJTO[NKIG\GMBPGZNTKN,BNB

EP"PPXKKQPYGZNECZKGBUB\ECZK

F["L,ECTXOING\EKQEKCGZRDETZGFNB

VNKDK,GB\KNBVYGTKENBRKPBEJTPB

P[GOENBBPZKRQCMF"D[GPTMTGRF

GMBPGZNTKN.

BKCZBEPECZKF\CGBG\[GZNBP[PT

MQ,GTV"KFPCGBZNTKNE\KZGWB’BHNB

MF["L,GF\OM\CETXOFFZFGZBSGZ

GNBGP[GOEFGKMTGRF,BNBMN[PXJZU

TOBKHF[FGBPXKBG\EKCGZBHKBU

FFZFGZTXPGBSGZ,EFZKZYC\KZGWFC’

M\CEFGKMEKCGZPP[,FZKP[PTEN\KZGW

FB’NBI[KCBMNNMTGRFGTM"HBKMB

BKSGZBCFBKFZFGZ,GBKNGNFBKVKZG[

CECZKF["LRPXBEEGYBP[GOEFGK

MTGRFBKMBCKFBKSGZB,GCNB"FNKMB

CTXOFFZFGZBKSGZBBUCBGVQEBKMB

EKCGZFPXJZUNFZFGZ,GEG"Y.

TGEHB\EBNKCBEF\CG"[M[PXJZU

EKCGZG[NFP[PKTNFZFGZF[GPTNB

I[KCBTEKKQMEKCGZ,BNBEP"PBKMBCKF

BKSGZB,GBKNGNFBKVKZG[CECZKF["L

FZKET"KFZFGZHFI[KCBMPXKBG\EKCGZ,

4
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GMNFBKSGZFGKP[GOEI[KCBMPXKBG\

EKCGZ.

GFRFBUBONBRRYGJEMGGR\F\CG"[

CC’F\KZGXKONCBZEF["LS"NM\KZGWB’

GFJ"HM\KZGWC’,P"PFBGEBKEMGGR\G

NCBZC\KZGXKGB\ECZKF["LGFJ"H,

GBKNGCKBGZHFCECZKF["LNBBHNBBU

N\KZGWFC’EF\CG"[,EPECZKF\CG"[

P[PTETKYZFBKSGZP[GOFMGGRFNXB\

GMPG[FKFCSKRK,GBKNGNFBKCKBGZFMGGRF

NXB\BKRGBNB\RBKCEKQ[GPTMTGRF

GEG"Y.

ª�œ�
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KB.M\CFPD"B)SK’V"FSY"C(GH"N

BK\BC[C\EUY"Q[PG\ZNFZFZCE"\

RDETZGF,EM\KCGNBKZBFCLTZG\ECZ,

EKCGZBSGZFZFGZPG\Z,GTKKQCZB"[

G\Z"KCP[RFCTNYZKGMG’,GX"NEFB

EBSGZNFZFZCPZIWFKKRGP[GOERVK[

HGFPKF,GMP"[SK’P"F,PKFGCKG"ESK’B’

S"KP[PTM[FGBTZGOGICKZGPCZLBSGZ

NMGGQN[PGTFCZMG\NXB\CCZM\G,ENKMB

NPKPZCKF[GPTMTGRFEFBBSGZNTRG\

T"[CJ"HG["LTM"N.

CKBGZECZKG,EPBIZEFZFGZRDETZGF

PG\ZB"MCFMZIEJTOBKSGZFZFGZ

CPZIWNBGP[GOTZGFBNBP[GOERVK[

HGFPKF,BNBEB"MBPBKBSGZNTZGO

N[IGJGNFZFZFCZMFT"K[PKTFPICKZG,

FBBKRGBNBPFZFZ,GTNFYBPZENKMB

NPKPZCKF[GPTMTGRF,EFBBSGZNTRG\,

GMNECZKGP\IKN\GTESGVGKCGBZG

CBZGMFNFNQTKK"[.

GFRFRINYGFBIZGRKOCMGGR\\KZGW

FPD"BFPINYCKQS\OFZFGZN[PKTF,

EKTGKKQP["MCEDGNPZCCFGH"NNBCB

NS\GZECZKF["S)EBK\B[PG\ZNFZFZ

CE"\RDETZGF(,ZYCBNGPZ[BU[PG\Z

NFZFZP"P’NB[KKL[GPTMTGRF’TM"N.

PCGBZES"NNVZ[ECZKFPD"BEMRDE

TZGFNBBPZKRQEBKMBCKFEKQE[GPT

MTGRF,GNBGP[GOEI[KCBMEKCGZ,

GMPCGBZNTKNCET\F["LTV"KFVP"D.

GTKKQP["MFIKKBEO)I"BMNNE’K"C(

GH"NPEM\KC)ECZKOM"DJ"G(’TZG\ECZ’

YCNGIH"N)[C\Y"QB’(EEGYBEKCGZ

BSGZ,BCNFZFGZPG\ZRDETZGF,GBUTN

VKMQBO[PTBKHGCZMF,BUTNVK

[P\MGKQNXB\CF,BKRGKGXB,ENKMB

NPKPZ[GPTMTGRF,MKGQ[BSGZNECZ

)SK’V"FCP"B(TM"N,FZKPCGBZPN[GRG

ENBGP[GOBKSGZBYBPZEI[KCBMEKCGZ

RDETZGFBNBECMF"DNBBPZKRQEKQ[GPT

MTGRF.

NTGP\OCPIXK\F[YNM\CNCBZ

CBGVQBIZGH"NGX"NE[GPTMTGRFTEKU

PFZFGZ,MKGQEKFKFNGEKQMBKNGBGPZG

FGBTXPG,)RZBFMGGR\GENBGP[GOEKQ

FMGGRFNXB\I[KCBMTGRF,BNBP[GO

EF[GPTI[KCBMTGRF,GX"NES"N

EFMGGRFNXB\GFKKRGMGGR\[GPTGP[PKT

NBGPEKQPX"MB\KB,BNBPEKQF[PKTF,

GMPCGBZNTKNCCKBGZFE’CET\F["L(.

GM"MCNCG[K[ZEGH"NEHFIPKZ

PFZFGZGI[KCMPECZ,EFBXZKL[KFKF

MTGRF.

PCGBZCECZKFOEJTOBKSGZ[PKTF

P[GOEFGKMTGRFCVKG,GI[KCBMPXKBG\

EKCGZRDETZGF.

GFRFCP[RFCZGZF)SK’T"FSYM"J(

PT\KYB\N[GRG[NFPD"BTKK"[,

GCECZKGBKQFMZTNTRKQFBKPKNKBK

I[KCBMPXKBG\EKCGZ,BGECMF"DBKRG

KGXBKE"I,BGNOKTGKKQP["MCCKBGZFNMF

)ZK[SK’T"D([PT\KYB\FYEP\FVP"D

CTRKQBKSGZTZGF,GM\CCSGDZKKOBCN

FZFGZPG\ZCTZGF,BNB[GPTMTGRFBSGZ

CTZGF’EFGKMEKCGZ’GYX\P[PTES"N

EFGKMPXKBG\EKCGZ.

BGNOKTGKKQCECZKF[GTF"Z[PCKBB\

ECZKFPD"B,GTNFM\CCYGRJZSBIZGQ

)SK’T"FE’(GH"NTKKQVZK[FG["LGJ"H

5
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[FVMGFBKSGZ[OENBMP"B,GMQP[PT

C\GS’EUM’T"CGEG"YFKJC.

PCGBZPECZKGEFPD"BVNKDTNF["L

GFJ"H,GPMBQES"NNVZ[CECZKFPD"B

MET\FEDGNPZCCF,EMGGR\GNGPZEMRDE

TZGFNBBPZKRQEKQE[GPTMTGRF,GNBG

P[GOEI[KCBMPXKBG\EKCGZ,GX"N

EPEKKYMQCECZKFPD"B[PGSKUTNECZK

F["LGM\CENKMBNPKPZCKF[GPTMTGRF

’EFBBSGZNTRG\’GCFMZIEP["MENKMB

NPKPZCKF[GPTMTGRFFKKRGENBBPZKRQ

CKFEKRBE[GPTMTGRF,PBIZECMF"D

ERDETZGFBSGZNTRG\.

GF"RPCGBZPECZKF\CG"[FPGCBNTKN

ES"NEFPD"BVNKDTNF["LGFJ"H,

EPCBZB\ECZKFO,GCSGUECZKGM\C

GTKKQPD"BSK’V"FGFRNTR"EM\C\K,

GPGCRGEFPD"BM\CJTPBBIZKRBPPF

[CKBZFGBCECZKFO,)GM"MCYGXZPKNKQ

FDBGQCTNTZL[KCSVZGTNF[G"T

TKK"[(.

æØº���øØŁ�œ����"
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KC.FPGZOPMNFR"NECJTPBEPKN\B

ETZGOBSGZN[PGTFCZMFPICKZG,BKMB

C’[KJG\,B’EMNFKMKEBKMBBKSGZEKCGZ

NBBPZKRQCKFEKQ[GPTMTGRF,GCEDGN

PZCCFGC[GTF"ZPCGBZEFPD"BYBK

CFBK[KJ\B,C’ETXOF[PKTFTEKVB

PFZFGZ,GNMLBUEFZFGZRDETZGFPG\Z,

P"P[PKTFBSGZF,GCFBKPKN\BBKMBD’

CKBGZKO,B’ET\FJ"HEFKKRGP[GOFMGGRF

NXB\ETK"HI[KCBMTGRFCVKGGFGK

MEKCGZRDETZGF,GCV[JG\S"N

NF[GTF"ZEBUF["LYBKC[KJ\KF,C’

EPBIZEFFZFGZCBPMIEKCGZ[N

FP[PKTTEKVBFBKFZFGZPS\OFZFGZ,

GNBRMNNCFK\ZFZFGZRDETZGF,GBU

ECTNPBNBI[KCBMPXKBG\EKCGZ,GFBK

PKNKK[NVZ[CET\F["LBNKCBE\KZGW

FZB[GQ[NF\CG"[
7

,D’EPBIZEMN[GPT

I[KCBMPGXKBCVKGPP[FZKEFGKMEKCGZ

RDETZGF,GFMGGRFNXB\FGBPEKQ[GPT

MTGRF,GCBGVQHFK[NVZ[ET\F["L,

BGNOPECZKF\CG"[NBP[PTMQ.

GFRFBKMBRVY"PNEKRBCKQMNF[KJG\,

CBOFTZGO[PTB\ICKZGPCZLNNB

MGGRF,BOKMGNT\FNM\IKNFN[IGJ,

EBNKCBEFJ"HEMNFBKSGZBKRGBNBP[GO

FMGGRFNXB\B"MCBGVQHF[VKZKMGN

NM\IKNFN[IGJ,EMCZKXBKE"ICCZM\G

[NICKZG,GKXBKE"IPEKQ[GPTMTGRF

EFPCZLFGK[NGIG,GP"PNBFGKEKCGZRDE

TZGFEICKZG[F[PKTFCZMFFKVLVRKG,

BGNON[BZF[KJG\BSGZNGN[IGJTN

SPL[PKT\FCZMF,)BPROCEKTCEF[GIJ

NNBCZMFKXBKE"I(,NFPD"BNBKXB

KE"IP[GOENBBPZKRQCMF"DE[GPT

MTGRF,GNCKBGZC’CECZKF["LEJTO

FBKSGZP[GOEI[KCKMEKCGZRDETZGF,

PPKNBBKRGKGXBCFKE"I,GNCKBGZD’

CECZKF["LBKRGKGXBPEKQ[GPTMTGRF

PBIZENBFKFMBQMGGR\[GPTGP[PKT.
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KD.FRFP\CBZNTKNEF[GTF"ZS"N

EFPD"BVNKDTNF["LGFJ"HCJTOBKSGZ

FTZGON[PGTCZMFPICKZGGN[IGJ,

EF["LGFJ"HS"NEJTPBP[GOET"K

FMGGRFNXB\CCZM\G[NICKZGP[GKBNKF

NBI[GCKFMEKCGZ,GBKMBCKFBKSGZBRDE

TZGF,GBKNGFPD"BS"NEPBIZEMRDE

TZGFBKMBBKSGZEKCGZPPKNBNBBPZKRQ

CMF"DEKQ[GPTMTGRF,BUETXOPI[C\G

6
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7FRFBUBKRKPBNVZ[MQCET\F["L,FBV[KJBNQEF[GTF"ZTXPGS"NMET\FJ"HEPIP\FMGGRF

NXB\I[KCBMEKCGZPP[,GZYPCKBPYGZNECZKGB\ET\F["LNFVYKTENBRKPBEF["LS"N

MFPD"BENTGNONBI[KCBMEKCGZBNBEP"PNBBPZKRQEKQ[GPTMTGRF.



NXB\C[PKT\GPICKZGNBFGKBNBFZFGZ

EPG\ZRDETZGF.

BKCZBEP["MFYG"B’GMQP[PTC\GS’

EUM’T"CGEG"YFKJC’EPKRFP[PTMET\

FJ"HGF["LEVNKDKTNFPD"B,CV[JG\

MGGR\GNECZKF\GS’[M\CNCBZET\

ZCKRBES"NEFZFGZME"E,GP"PDCKCT"Y

NBRBSZBNBFEKCGZGNBFFZFGZ,EBK\B

CP\RK’)CZMG\M’T"C(CT"YPFZFZCNCG

)Y"[(,GBKRGPCZL)CZMG\Y"[(NBNVRKF

GNBNBIZKF,GYBPZF\OCDP’BPZZCKRB

HB\BGPZ\FZFGZMEKCGZEPK)GMNBEO

RPKKGXBKE"ICFZFGZ,Z["K(,EBKNBG

ME"ENPFPFZFZ)EFBPPKNBBKRGKGXB

KE"I(,BNBPBKME"E,KGXKBC[V\KG)EFB

PPKNBI[KCBMEKCGZ(,GP\ZXKRQMEB[MIQ

CSKRK)[FKF[OEKCGZGNBFZFGZ,GNML

NBRBSZTNCT"YZYEKCGZGNBFZFGZ(,

GZ’ISEBBPZFZFGZNBGMEKCGZEPK,EBK

ME"EKGXKBC[V\KG,BNBPBKNBGME"E

NPFPFZFZ,MEK[NBKFGMNFTGNO

TGSYKQCGGFGBKG[CGCJNGMG’.

GM\CG[OF\GS’CE"FMEB[MIQCSKRK

GH"NVKZG[BUT"DEMEKCGZEPKNTRKQ

[KXB,P"PNBGMEKCGZEPKNTRKQ[KFB

CTNYZKBSGZNFZFZ,MEB[MIQCSKRK

[FKF[OEKCGZGFKGXZKMKQNJCGN,GBT"V

[FKG[G\YKQ,[GPTMTGRF.

FZKPCGBZE[PKTFI[KCBMEKCGZ

GBKNGFZFGZNBRMNNNFKI[CMEKCGZ,

GPMBQPGMINMBGZFEFBERBSZ[PKTF

RDETZGFFKKRGP[GOEI[KCBMPXKBG\

EKCGZ,GBKNGBNKCBEFPD"BFZKBKQ

F[PKTFI[GCFKG\ZPFZFGZBNB

ECMF"DNBBPZKRQEKQ[GPTMTGRF.

BKCZBEFBKPKNKX"C,EFBF\GS’YBK

TN\KZGWFDP’’MEB[MIQCSKRK’EBU

ENTRKQEKRBEPKBEKQFFZFGZNEKCGZNMN

PKNKGKGXBKE"ICFZFGZ)YBKNZCKRBES"N

EFZFGZME"E(,P"PNTRKQBKSGZCT"Y

EKPGFGNPF[FKFCSKRK,G[OFKFPXKBG\

EKCGZGNMQNBBSZGBUB\FFZFGZ,BU

ENTRKQFEKQ[GGFFFZFGZNEKCGZ,GB"M

PFKMK\K\KNPKNUENTRKQ’EKQTZGF’TEKU

[PKTFPFZFGZ,GX"C.

ÆØ��łªÆłØ�œ�æ’

KE.GFRFTXOECZKF\GS’EPINYCKQ

EKCGZ[FKFCSKRKNCKQFZFGZX"C,EPBIZ

ENBFKFCSKRKPXKBG\[NEKCGZ,BNB

[PKTFEEKRGMEKCGZ,B"MBPBKNBRKNU

RPKFZFGZEEKRGMEKCGZ)NZCKRBES"N

EFZFGZME"E(,GC[NPBBOFKFCSKRK

PXKBG\EKCGZ[VKZ[KKLNINYCKQEKCGZ

NFZFGZ,EBUENTRKQNXB\KE"IEKRO[GF,

P"PFGGC’PXKBGKG\[GRG\,BLPBIZ

EFKF[OZY[PKTFFG"NNPKNURPK

FZFGZ,GMQFY[FCVRKKFG[TTKK"[
8

.

GFRZBFNCBZE[BRKEKQ[PKTFPEKQ

FZFGZ,E[GPTKNVKRQEFGKMTGRF,GFKKRG

EI[KCBMPXKBG\EKCGZ[NF[GPT,)GBU

N[GTF"ZES"NEBFRKPEKQ[NKIG\,TM"V

P\KKIS’PXKBG\’EKCGZG[NFP[PKTBN

F[GPT(,P[B"MFZFGZEFGKMEKCGZBKQ

PGCRGEI[KCBMPK[EKCZCPGVKG,BNB

FPMGGQCGEPNM\IKNFB"XEKCGZGCFZFGZ

DZKEBKGXBKE"I,GFKKRGEYBPZZCKRB

7
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8TKKQP["MZCKRGKGRFNCBZ\KZGWFDP’’MEB[MIQCSKRK’CBGVQBIZGH"NMNGPZBT"V[KGXBPXG\Y"[

CFZFGZMPGCEKCGZ,GEKRKFO[GFHFMHF,BV"FNTRKQFJFZFBKQEKRKFQ[GF,[NBRIG[BNBNEKCGZ,

[MQPXKRGCSKRK[CT"YRBSZ[OEM\KCGFKGRMGRKON[NG[\KPKOBN\D[GBNB[F,GNBRBSZ[OBNB

FEKCGZMEKNVKRQPEM\KCGFGET\ONCRKLGNCRKCRKLGSPKLNKFKGOB[ZTPE\NVRKF"BCIGZC’GFKEKTF

BKBV[ZBNBCEKCGZ’GMKFKMKEF\ONBFHFKZCJFZFBNBNTRKQFEKCGZF"RNBRIG[BNBNEKCGZ

TM"N,PCGBZEFEKCGZEFKFCSKRKFKKRGEKCGZENKPGEF\GZFMEM\KCGFGET\ONCRKL,GNECZKGNY"P

EPBIZECSKRKFKFPXKBG\EKCGZNMLNBKNVKRQPKRKFFZFGZBUENEKRBI[KCBRPKMEKCGZ,BGNO

BNKCBE\GS’ES"NEFEKCGZCSKRKFKKRGF[PKTFB"MBPBKNBRKNURPKFZFGZEI[KCBMEKCGZ.



EFZFGZMEKCGZEPK,EMKFKMKEKGXBKE"I

CEKCGZF"RKGXBKE"ICFZFGZ,GNTGNOBKQ

FFZFGZI[GCMPXKBG\EKCGZ,GPT\F

PCGBZKOFKJCECZKF\GS’,EPBIZ

ECSKRKFKFPXKBG\EKCGZGFKKRG[PKTF

EFGKMTGRFEFGBMPXKBG\EKCGZ,NML

KNVKRQPKRKFNBSGZTNCT"YPXKBG\

EKCGZ,P[B"MFZFGZEBUENTRKQEKRB

[GKBFZFGZNEKCGZNXB\CGKE"I,P"P

NBFGKMPXKBG\EKCGZGNBRBSZTNCT"Y

GEG"Y.

GBKRKPBFMK,BKMBNMBGZFZBKFPECZK

F\GS’E[PKTFTEKVBPFZFGZNTRKQ

BI[GCKFMPXKBG\EKCGZ,GB"MF"RDCK

EKQTZGFK"NEBUEFZFGZNBRBSZP"P

C[PKTFBKMBBKSGZB.

BNBEFBTEKKQRPKX"T,PBIZETM"V

CECZKF\GS’PCGBZENTRKQEKRBNKMB[GO

IKNGYCKQFZFGZNEKCGZ,GM"[CKQFZFGZ

N[PKTF,EFBBKKZKRQNZCKRBES"NEFZFGZ

ME"E,GZYNTRKQCT"YPINYKQP[GO

EPXKBG\FEKQ[GRFGMPCGBZ,BGNO

PFKMK\K\KNQNPKPZEBUN[BZPKNK

K[\RFFEKQ,GPBKFBKEYBPZCYG"B

EPECZKF\GS’P[PTENBMFPD"BNTRKQ

EKQTZGF,PFDOEM\CTNFBKZBKF’GEG"Y

FKJC’.
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JG.GFRZBF,GCFYEOEK[NTKKQCPBK

EBPZKRQCDP’)CZMG\M’T"C(Z’ISEB

BPZFZFGZNBGMEKCGZEPK,EBKMEKCGZ

EPKKGXKBC[V\KG,GP[PTEFBFGKJTPB

EZ’ISEB,EPIP\FMZIFBKYG[KBEKGXKB

C[V\KGS"NENBGME"E,GNMBGZFX"TEFB

ZCKRBPKK[CFBKYG[KB[VKZGMEBPZKRQ

CDP’’MEB[MIQCSKRK’EBUEFZFGZMEKCGZ

EPKP"PNTRKQCT"YBKMBIKNGYCKQEKCGZ

NFZFGZ,GCFMZINGPZEZ"INBS"NMNN

FBK\KZGXB’MEB[MIQCSKRK’,P[GO

ENEKEKFDHKZFECT"YYBKTNYKGOPXG\

\"\GY"[,GPPKNBBKPYKKOFPXGF

CFZFGZFG"NNBMNGNKRFGCDEZFBKSGZ,

GZYPBIZEFZFGZNBGME"EGBKRGPYKKO

CGPXGFBKQFFZFGZCMNNFDHKZF.

BNBEB"MRPXBECSGDPXGFEKGXB

KE"ICFZFGZFZKENZ"IBUFFZFGZCMNN

FDHKZF,GMDGQPXG\\NPGE\GZFEBNKCB

EFDZ"B)SK’P"HS"E(PYKKOCFZFGZ

FPXGF,BGMDGQBNKCBEFPD"B)SK’Y"B

S"C(EBKMBNKFXEEKGXBKE"I\VKNF

CFZFGZ)PGCBNFNQ(,GB"MBSGZNCT"Y

NFZFZ\VKNFBG\"\.

GBKRKPBFMKRPXBENZCKRBFBKPKNK

YKNJVKPENZ"I,ENZCKRBBKQFFZFGZ

CMNNFDHKZF,BUEKGXBCHFKE"I

GMEB[MIQCSKRK,GBKNGNZ"IFGKFBK

FZFGZCMNNFDHKZF
9
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JH.BKCZBEPECZKFPD"BPVGZ[ENZ’

ISEBEFZFGZNBGME"EBKMBIKNGYDCK

CT"YCKQFZFGZNEKCGZ,EM\CDCK\VKNF

)SK’Y"BSY"C(GH"NX"TBOF\VNNCNCG

BOKXB,ENMBGZFP[PTEKXB,BUTNDC

EYK"NEFZFGZNBGME"EMP"[SK’S"C

GSK’YV"F,[BRK\VKNFEDPZK’PEM\KC

GNTCEGCMNNCCMOBKHGTCGEF[CNCHG

\VKNF,B"MTKYZ\NKCMGGR\FNCGFYC"F

KGETPI[CG\,BNBECDPZBP[PTENB

8
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9GFBKPKNKENZCKRBYKNJVKPENZ"IIHKRQRPKNTRKQ\VKNF,MPCGBZC[G"\ZT"B)\RKRB\[GCFYR"B(

[M\CNVZ[ECZKFPD"B)SK’Y"BS"C(EBKMBXENPKPZEKGXBKE"I\VKNFCFZFGZ,EFKKRGEGYBNP"E

EFZFGZNBGME"E,BNBE\VKNF[BRKGKGXBCFZFGZ,P[B"MNZCKRBES"NEFZFGZME"EBKRGKGXBKE"I

\VKNFCFZFGZ,EPEZCRQXZKLEGYBEKCGZ,GCPKNKEBGZKK\BKGXBKE"ICFZFGZBGNO\VKNFEZCRQBHK

PTKYZF\YRFXZKLEKCGZTKK"[,FZKENZCKRBECTNPBKGXBKE"ICFZFGZ,BKRGKGXBKE"I\VKNF

CFZFGZ,GBKNGNZ"IECTNPBBKRGKGXBKE"ICFZFGZ,BHKC\VKNFBV[ZEKGXBKE"ICFZFGZ.



KXB,EBN"MF"NN\YQ[CTNYZKKFZFZ

CNCGF\VKNF,EFBZ[BKNFZFZMKGQ

EYK"NFZFGZNBGME"E,BNBT"MENBKXB

CFZFGZ,ECTK’[KI\GLC[V\KGMKFYGN

PTGZZNPTNFMKEGTTM"N.

FRFBKRKPBEZ’ISEBNBS"N\KZGXB

EZCKRB’MEB[MIQCSKRK’GCPKNKEKGXB

KE"ICFZFGZBUFFZFGZCMNNFDHKZF,

NMBGZFX"TZBKK\FPD"BE\VKNFCTK

EGYBEKCGZGCFZFGZBKRGKGXB,PFBENB

\YRGNCT"Y[KFZFZF\VKNFCNCG,EFB

BKRKPBE\VKNFKGXBKE"ICFZFGZ,B"M

FZFGZF\VKNFFGKCMNNDHKZFETHZB,

GNMLNB\YRG[CT"YKFZFZF\VKNFCNCG.

GPEIHKRQEFPD"BPCKBZBKFHGCFMZI

ES"NEBUNZ’ISEBBKMBIKNGYCKQEKCGZ

NFZFGZ,GFKKRGEYBPZFPD"BEBN"MF"N

N\YQ[CTNYZKKFZFZCNCGF\VKNF,EFB

Z[BKNFZFZMKGQEYK"N’FZFGZNBGME"E’,

FZKEEGYBPBIZEFZFGZNBGME"EBKMB

IKNGYCKQEKCGZNFZFGZ,GRPXBEBUBKNG

KGXBKE"ICFZFGZTEKKQBKRGCMNNDHKZF

ETHZB,GMEB[MIQCSKRK.

GBEZCFBKRKPBEFZFGZME"ENBFG"N

N\YQNCT"Y[KFZFZF\VKNFCNCG,)GTKKQ

P["MNCBZCHFFDZTY"BC[G"\\RKRB

YR"B(.
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KH.GFRFPECZKF[GTF"ZRPKPGMI

ES"NMFPD"BEBUNZ"IBKMBIKNGYCKQ

EKCGZNFZFGZ,EYBPZDCKBGRS[BKRGKMGN

NECZECCZMG\EZCRQNKMBTNKFIKGC

FZFGZPQFEKQ)TKKQSK’YV"FS"D(GH"N

BCNPK[FGBBRGSGBKRGKMGNNFGXKB

C[V\KG[BZCZMG\[FGBIKKCCFQPECZK

SGVZKOB"XNFZFZCNCGPQFEKQ,MPG

[NBFXZKMGNCTNYZKNFZFZCECZK\GZF

’[FKFPG\ZNFZFZMNFKGOCECZK\GZF’

MKGQ[BKRGKGXBKEKIGC\FCZMG\CFZFGZ,

BNB[BTV"MK[NGNFZFZFCZMF

[R\IKKCCFMKF’KZBFNNCCNK\QNG

[MZFPI[CFGMP"[BPZGCNCCMOGDG’

TM"N.

FZKPCGBZEMNFKMKECTXOFFZFGZ

BKRGPYKKOPXGFNKMBTNKFIKGCFZFGZ,

GPGMKIFBKPKN\BPFZFGZE"\[NB

IKKCGFGNCT"YNFZFZMNFKGO,GFKKRG

JTPBP[GOEPPKNBBKRGKGXBCFZFGZ

PXG\\"\,GMPG[VSYF[GTF"ZCFNMG\

\"\)V"CFK"C(TKK"[,GPCGBZM"H

CPY"B,GTM"VPKRFPGMIEBKNGBMQFKF

PYKKOPXG\\"\CFZFGZFKGPIKKCKOBG\G

NFZFZMNFKGOPBIZEPYKKOCHFPXGF,

GMPGEIKKCGFGNFZFZCZM\FPHGQEPYKKO

PXGFCFZFGZG,GNMBGZFBKRKPBEZ’ISEB

NBS"N\KZGXB’MEB[MIQCSKRK’B"MBKMB

BKSGZNFZFZCE"\PBIZERMNNC\YRF

ETHZB,GCFMZIES"NNF[GTF"ZEFFZFGZ

BKRGCMNNDHKZFGBUBKNGPYKKOCHFPXGF,

GMPCGBZCECZKFPD"B.
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KI.BNBEB"MFEZBYG[KBNEGM\KF,

EPBKPY[FZ’ISEBNZCKRBEBKMEKCGZ

EPKKGXKBC[V\KG,GFNBZCKRB[RK[VKZ

’MEB[MIQCSKRK’,GBKFGDGVKFFBRPKS"N

FBKPKNK.

GK[NVZ[EFBEYBPZZ’ISEB’EBK

ME"EKGXKBC[V\KG’FKKRGEGYBNZCKRB

ES"NEFZFGZME"E,GRPXBEMNFKMKEM\KC

C\GZFEKCGZBUFZFGZCMNN,GB"MNKMB

[GOIKNGYCKQFZFGZNEKCGZ,GI[KCB

NTRKKQEKRBMPXKBG\BI\,GB"MBUECSKRK

FKFEKCGZNB[KKLNINYGNPKPZEBKQ

FFZFGZCMNN,GPBIZEF\KZGNCT"Y

FZFGZFG"NNF\KZDOEKCGZEFMN

PXKBG\BI\,BGNONEKEKFES"NECTNPB

FZFGZNBGME"EGB"MRPXBEEKCGZGFZFGZ

FGGC’PXKBGKG\RVZEG\NDPZK,[VKZ[KKL

NGPZ’MEB[MIQCSKRK’EBKMBIKNGYCKQ

EKCGZNFZFGZGEG"Y.

9
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KJ.GPT\FTVK"HK[NCBZB\ZBKK\

F[GTF"ZPECZKF\GS’,EB\KNBVYGTK

PET\FPD"BES"NEBKQTEKVG\NTXO

[PKTFPB[ZNTXOFZFGZ)GFBETZGO

BSGZC[PKTFFKKRGZYP[GOECMF"DNKMB

EKQE[GPTMTGRF(,GYBPZEPECZK\GS’BNG

IHKRQETXO[PKTF)CXKZGUMGGRFNXB\

KE"I(I[KCBMEKCGZGTEKVFTNFZFGZ,

EFBPCGBZC\GS’ECSKRKFKF[PKTFGNB

EKCGZ,GZCKRBYBPZEP[GOFBKNBRBSZ

FZFGZTNCT"YGBUEFGKMEKCGZ,GTNF

YBPZZ"IEFBKIKNGYCKQEKCGZNFZFGZ

[KKLNPKPZEGGYBNEKEKFES"NEFZFGZ

NBGME"E,ENTRKQEKRBI[KCBCTNPBMC’

PXKBGKG\RVZEG\,GNML[VKZKNVKRQPSKRK

EKCGZGNBFZFGZ,BGNOPBIZENZCKRB

FFZFGZGFEKCGZFGGMPXKBG\BI\,B"M

KGXKBC[V\KGGNB[KKLNINYCKQEKCGZ

NFZFGZ,GBKRKPBMFPD"BECTXONKMB

IKNGYCKQ[PKTFNFZFGZ,GCTNPBNTRKQ

EKRBBKQF[PKTFTEKVBTNFFZFGZ,

GMEIHKRQNTRKQTZGFGMBPGZ,B"MBUNZ’

ISEBNKMB[GOSCZBNINYCKQEKCGZ

NFZFGZ)CBGVQ[PYKKOPXGFCTXO

FFZFGZ(,PBIZECSKRKFKF[PKTFGNB

EKCGZ,GMNTGEENTRKQEKRBNBPXKRG[GO

IKNGYCKQ[PKTFNFZFGZBHKNEKEKFRPK

BPBKPINYKRQNTRKQCT"YCKQFZFGZ

NEKCGZ,GP"[NEKEKFPNEZCKRB,GCFMZI

ENTGNOBKMBIKNGYCKQ[PKTFNFZFGZ

NTRKQEKRB,E[PKTFI[KCBMEKCGZNMN

ECZ)PIP\FMGGRFNXB\KE"I(,GNML

[VKZYBPZZ"IECSKRKFKFEKCGZGFKKRG

[PKTFECTNPBEKRGMEKCGZ,GNMLC[NPB

NEKEKFBKMBIKNGYCKQEKCGZNFZFGZ,

BGNONZCKRBECTNPBFZFGZME"ENKMB

[GOSCZBNINYCKQEKCGZNFZFGZGEG"Y.

GFRFBUEF\GS’YBKNZCKRBP"PTKYZ

FZBKFFGBPECZKZ’ISEBEFNM\B

MGG\KF,BNBEP\GLP["MF\GS’BNKCB

EZCKRBPGMIRPKET\Z"ININYCKQ

[PKTFNFZFGZ,EPBIZEKSGESCZ\ZCKRB

NINYCKQEKCGZNFZFGZFGBP[GOEFZFGZ

NBI[KCBNTRKQEKRBMPXKBG\EKCGZ,

G[RKBP[PKTFEFGKCSKRKENTRKQEKRB

I[KCBMPXKBG\EKCGZ,B"MBUSCZ\Z’

ISEBEVNKDTNZCKRBGS"NEZYBNKCKF

EFZFGZNBGME"E[KKLNINYCKQEKCGZ

NFZFGZ,BHKBKNGNKMB[GORVY"PNTRKQ

EKRBCKQ[PKTFNFZFGZ,[GCNBPS\CZB

PKN\BEKEKFBUBKS"NECTNPBFZFGZ

NBGME"E,GB"MCFMZIE[PKTFI[KCB

NTRKQEKRBMPXKBG\EKCGZ.
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M.GFRZBFNCBZET\FPD"BES"N

EP[PTG\FZFGZME"EFKKRGEI[KCB

MPXKBG\EKCGZ,GFBEFGY[FNTKN

EPBIZECSKRKFKF[PKTFGNBEKCGZ

B"MRKNURPKFZFGZEFGKMPXKBG\EKCGZ,

X"NES"NNVZ[EPBIZECSKRKFKF

PXKBG\EKCGZ[NT[Z\FECZKOGNTRKQ

EKQ[PKTFBPZKRQEP\KKISEKCGZG[N

FP[PKTBNF[GPTNMLNBKNVKRQPKRKF

RPKFZFGZBUENTRKQEKRBI[KCBMPXKBG\

EKCGZ,EP"PC[PKTFBKMBRPKPXKBG\

EKCGZMPGCSKRK.

BNBEBKRKPBFMKX"TN[GQF\GS’

[M\CMEB[MIQCSKRK[FKF[OEKCGZGFKG

XZKMKQNJCGN,’GBT"V[FKG[G\YKQ,[GPT

MTGRF’ENMBGZFBKRKPBEPXKBG\FEKCGZ

[FKFCSKRKFGBT[Z\FECZG\B"MFG"N

N\GS’NPKPZGBT"V[FKG[G\YKQP"PFKF

[OPXKBG\EKCGZ[NT[Z\FECZG\,GPBK

FBKEYBPZ[GPTMTGRF,FNBPXETXO

FTRKQE[GPTMTGRFNKMB[GOIKNGYPFB

EFZFGZMEKCGZEFBBUFBKI[KCB

MPXKBG\EKCGZ,GFRZBFEX"NES"N

NFPD"BE[GPTMTGRFFGKP[GO[NKIG\

GMET\F[GTF"Z,GNMLYBPZF\GS’EBU

[FOTXPOFKG[G\YKQP"P[GPTMTGRF,

0
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GPGCRGEEKCGZG[NFP[PKTP\KKISBN

F[GPTGB"MBKMBMBQPXKBG\EKCGZ,

GBKNGNBFGKBPZKRQEP\KKISPXKBG\

EKCGZGBNF[GPTBHKBUEFKFCSKRKEKCGZ

NBFKF[KKLNINYPIP\HFCKQEKCGZ

NFZFGZ,EFZKBUFZFGZI[KCBNTRKQEKRB

MPXKBG\EKCGZ,GCFMZIEPXKBG\FEKCGZ

[NF[MKRFFKBFKBPXKBG\FEKCGZ[FKF

CSKRKGEG"Y.

GFBEYBPZZ’ISEBEBKME"EKGXKB

C[V\KGGNBS"N\KZGXBEZCKRBMEB[MIQ

CSKRK,BUEBKFGDGVKFS"NIKNGYCKQ

EKCGZNFZFGZ,K[NCBZEYBPZEPBIZ

EBNKCBEZCKRBBHKMNVKK[ZBNF[GPTKO

NKMB[GOIKNGYCKQ[PKTFNFZFGZ

E\ZGKKFGI[KCBMPXKBG\EKCGZ,B"MFB

EFKFMBQPXKBG\EKCGZ[NF[MKRFNBG

MNMPKRKFNINYCKQEKCGZNFZFGZ,GEGYB

BNKCKFES"NECTNPBFZFGZNBI[KCB

MNNMEKCGZ,[VKZ[KKLNINYCKQEKCGZ

NFZFGZ.

GF[GTF"ZS"NECFMZICMGGR\F\GS’

’[GPTMTGRF’FGBNTXOFIKNGYCKQEKCGZ

NFZFGZ,GNBGZGKKETXOF[PKTFFGK

FEKCGZGEGYBP[G"FNBKNVKRQPKRKFRPK

FZFGZ,GNBYB\KF\GS’ZYNZPHTNTRKQ

F[KKMG\[NPXKBG\FEKCGZ[NF[MKRF.

FPGZOPFR"NEVNKDKFPD"BGF[GTF"Z

CPFG\EKQEFZFGZMEKCGZEPK,EBNKCB

EFPD"BFPMGGQCHFEI[KCBMPXKBG\

EKCGZ,GNTRKQEKRBNB[RKBFZFGZ

P[PKTF,BNBEPBIZECSKRKFKFPXKBG\

EKCGZ[NF[MKRF)GCTNPBFP[PKTFGK

[NGIG[NF[GPT,GEKCGZGP\KKISBN

F[GPT(,NMLIKNYGNTRKQCT"YGNBBSZG

CGB\FFZFGZ,GBKNGF[GTF"ZS"N

EFZFGZMEKCGZEPKNBGEI[KCB

MPXKBG\EKCGZ,BNBEMPGEKGXBKE"I

CEKCGZF"RKGXBKE"ICFZFGZ,GPBIZ

ECSKRKFKF[PKTFEI[KCBMPXKBG\EKCGZ

T"KF[PKTF,EP\KKISEKCGZG[NFP[PKT

F[NKIBNF[GPT,P[G"FNBKNVKRQPKRKF

FZFGZENBI[KCBNTRKQFEKQMPXKBG\

EKCGZ
10
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MB.GFRFF[GTF"Z)SKPQT"FS"K(M\C

C\IKNFMECZKFPD"B,GZYCYG"BRGJF

ET\GNET\FJ"HGF["L,GH"NC[G"T[NG,

PG\ZNFZFZCECZK\GZFM[FGBTZGO,

GB"XNGPZMRDETZGFBIZ\,[RBPZTZG\

ECZEKCGZBSGZFZFGZPG\Z,GPMNPYGO

BKQNGN[PGTCZMFPICKZG)GNXB\KEK

IGC\G()MKBKBV[ZNGPZ([GPTMTGRF

)MKGQ[BKBV[ZNGNTRG\(.

GCYGRJZSBIZGQ[O)S"YE’(M\CGH"N

TKKQVZK[FG["LGJ"H[FVMGFBKSGZ[O

ENBMP"B,GMQP[PTC\GS’EUM’T"C

GEG"YFKJC.
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10FRFCFBKPKNKBKFZFGZI[KCBMPXKBG\EKCGZBGNB,RZBFEVNKDKZCGG\B,TKKQCPBKZK)CZMG\M’C’(

EYBPZEBKQKGXBKE"ICFZFGZMPG[BPZGCPNBM\[C\EKCGZBSGZFZFGZPG\Z,GP[PTES"NEEKCGZ

CJNPG\ZZYP[GOEFZFGZNBGME"E,GPKRFEFZFGZI[KCBMPXKBG\EKCGZ,GX"T,NTGP\HB\TKKQ

CZ[C"B)CZMG\J"GB’(E"FGZ’KGSKB"NEP[PTES"NEFZFGZNBI[KCBMPXKBG\EKCGZ,GKTGKKQ

C[G"\ZT"B)\RKRBSK’YR"B(EP[PTES"NENBI[KCBMPXKBG\EKCGZ,GTKKQTGECXN"I)CZMG\M’C’(

EM\CENMBGZFZCKRBES"NEFZFGZME"EVNKDBE[PGBNEYBPZ)[CGTG\M"GC’(DPZCNCGXZKL

[KGXKBC[V\KG,GTKK"[CBZKMG\ECZKGDOPF[M\CNKK[CET\FZPC"O,GTM"VBKFGKS"NEFZFGZNB

I[KCBMPXKBG\EKCGZNBFGKY[KBMNN,ECECZKIGNNB[KKLNPKPZEMEKCGZEPK,GF"RPCGBZC[G"\

ECZKIKKO)KG"EC’Y"N(DCKMGGR\F[PG\,GPCGBZES"NEI[KCBMPXKBG\EKCGZ,EBKRKPBENBI[KCB

MPXKBG\EKCGZNY"PPMGGR\F[PG\,EGEBKENBYTCZTNNB\[B,GTKKQTGEP["MFCKBGZFNMF)SK’

R"JE"FTOF["W(,GTKKQNFNQFTZF.14



NVGOZKFJBRZBFEFSGDZKKORT[G

NBIZ[IHZCGPECZKFPD"B,GT\FEYBK

BNKCBE[KJ\F["LGFJ"HPCGBZN[GRG

EYBPZ[BKQNGN[PGTCZMFPICKZGMK

[GPTMTGRF,GFKKRGEPBIZE[GPTFGK

MTGRFT"KFMGGRFNXB\NMQI[KCBMEKCGZ

RDETZGFGBSGZ.

GFRFK[NEKKYFBERYJCEGYBEBKQNG

N[PGT’CZMF’PICKZG,GNBYBPZHFNDCK

E"\EV\ICFCSTKUHF)PG\ZNFZFZ

CE"\M[FGBTZGO(GFGN"NEBKQNGN[PGT

’ECZK\GZF’PICKZG,EFZKCE"\RPKFGK

FBKEKRBEBUECFZFGZBKRGKGXBKE"I

\"\,P"PF[GPTPICKZGKGXBPEKQ[GPT

MTGRF,)MPG[VSYCFNMG\\"\V"C

FK"C(,GB"MFTZGORPKBSGZNGN[PGT

E"\PICKZGGNXB\CGPEKQ[GPTMTGRF

MKGQ[B"BNGNTRG\,GP"[ERYJEGYB

CZMF.
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MC.GFRZBF,GCFYEOK\CBZEEKQ[GPT

MTGRFDCK\"\NBEPKBNEKQ[GPTMTGRF

C[BZCZMG\,EFRFDCK\"\M\CC[GTF"Z

)FNMG\\"\V"CFK"C(GH"NGMNBEOXZKL

NKHFZNFGXKBC[V\KGGNF[PKTNBHRKGMN

PF[NGPECKQCPYZBP[RFG\NPGE,BNB

BOMQC[T\TKGQNFCKQECZP\GLECZ,

GMNPF[NGPECFZFGZNCEGBV[ZNG

NFGXKBC[V\KGGBKRGPGXKB,BKRGKGXB

CNKPGEHFKEKIGC\PXG\GNPE\OBG\O,

GMP"[NBKPG[SVZF\GZFFHF’PVKL’

GFDK\CGGDG’,GMPGCMNFPXG\F\NGKG\

CEKCGZ[BKRGKGXBCFQKEKIGC\GCFZFGZ,

BNBBOMQ[GPTPVKFPECZ[F[GPT

MTGRFCVKG.

GK[NEKKYCECZKGEYBPZ[F[GPT

MTGRF’CVKG’GNMBGZFBPBKFGSKU

EF[GPTI[KCBMTGRFCVKG,GFGN"N

CV[JG\EF[GPTMTGRF,GMPGCMN

FPYGPG\[PCKB[KGXBC[PKTFM\CZY

E[GPTMTGRF
11

.

GPMBQIHKRQEBMQBKNKMBMGGR\[GPT

GP[PKTBKRGKGXBKE"I\"\,GTV"K

FPCGBZNTKNCET\F[GTF"ZE[GPT

MTGRFKGXBKE"IPJTO[NKIG\,BGNO

2
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11FRFMEREKKYCMNFPYGPG\CECZKF[GTF"Z[M\CDCKEKQ[GPTMTGRF,RIHFECMNPYGORYJCEKGYMVK

FEKQFP\CBZ,GCMNNG\IHKRQEFKMKEBKMBMGGR\[GPTGP[PKTRYJMTGRFCVKG,GCPYGPG\ENKMBMGGR\

[GPTGP[PKTRYJCS\PBE[GPTMTGRF,PNCECPYGPG\PSGKPKOEBUEBKMBMGGR\[GPTGP[PKTRYJ

ZY[GPTMTGRFP[GOIKEG[BK\KZ\BEBKMBCKF,GMVK[KCGBZNFNQ.

TKKQP["MF[GTF"Z)SKPQR"GS"H(DCKBPKZ\’K\CZL’CBK["Z,EM[GPTPF["WKGXBE[GPTMTGRF.

GMQ)SKPQS"JS"E(M\C[MNPK[PIGKKCCECZBUTNVK[KXBMCZKEKIGC\GKMGNNFGXKBBIZKOKEK

IGC\Q[KBPZFGBGFOK[PTGPPRG[[GPTMTGRF,GYBKMNVKTXOFEKQEFPIGKCCECZBT"V[KXB

PGXKB,GNMLRYJCS\PB.

GMQTKKQ)SKPQ\V"JSK"C([M\CGBVKNGNBSVZTPFOMNNBNB[[PTFSVKZFPQBIEPQFXKCGZ

[SVZG’GNBR\MGKQMNNNFGXKBGGDOFGBNBR\MGKQNXB\C[PKTFHGBNB[PTNVK\GPG’NBKCZL

M[KSVGZCNKNF’[F[GPTMTGRF’GPVGZ[BKKZKENKMBMGGR\[GPTGP[PKT.

NTGP\HB\TKKQP["M)SKPQI’STKUK"B(BOMPFBR[KOP\TJVKOMNBIECJNK\GCC\BI\MNBIE

PCZLNTXPGGBOZXGFBIEPCZLGFBIZKO[GPTKQ’GTGRKQBPQ’GKGXBKQCHF’E[GPTMPECZ’GPBIZ

EPKKZK[TGRKOBPQYBPZE[GPTMPECZ,MPGCBNTKNDCKCZM\FHKPGQ[M\C)SKPQZ"BS"F(GH"NGDO

MNBEOK[NGNIHGZ[K\RGNGMGS[NCZMFNCZLCZM\FPHGQCHKPGQGNBN[PGTGNTRG\BPQ[BU

[F[GPTMTGRF’GTGRFBPQMPGXKBCZMFPVKG’PMNPYGOPPFZKQNK\Q[MZ\INFNFPCZL.

GMQTKKQ)SKPQYM"ISN"C(GM[MKGQN\VN\F["WF"H’MBNGF\VNNCTXPG’[[GPTMTGRF.

GTKKQ)SKPQYM"ES"H(K[BGPZKO[MNFTOKTPEGM[IGHZF["WF\VKNFMKGQ[PMGGRKOG[GPTKO

F\VKNFPF["WG[GPTMTGRFGMBNGP\VNNKQCTXPQ,MBQPGSKU’GMBKNGP\VNNKOCTXPQ’P[GOEFB

EXZKLNTPGEFKKRGEGYBP[GOFMGGRFNXB\,ECNBGMGGR\[GPTGP[PKTBUEKGXBKOKE"IPEKQ[GPT

MTGRFNKMBIKGCNTPGE,PBIZEF["W[FGBF[NKINFGXKBOKE"ITGPEC[CKNOGEG"Y.



M[K[MGGR\[GPTGP[PKTI[KCBMPGXKB

PVKGPP[,GFMKDCKPXG\\"\BKNBGFBK

MGGRFBKRGKGXBKE"I\"\C[PKT\G

PICKZG,GFKKRGBUNP"EEPXG\BKQX"M

)GTV"KFPCGBZNTKNCET\F[GTF"Z

EMGGR\[GPTGP[PKTBHNBEGYBNP"E

PXG\X"M,BGNODCKPXG\\"\FZKBU

NP"EES"NECTNPBPXG\BKQX"MP"P

BKRGKGXBKE"I\"\BNBCMGGR\[GPT

GP[PKT(,EPXG\\"\[BRK,EKNVKRQNF

PEM\KCNBKPG[SVZF\GZFFHF’PVKL’

GPGCRGEHFGTXOFPXGF[KECZCVKG,GNB

EPKBN[BZIKGCKEKCGZEFP[PKTPGXKB

B\F[GPTKE"IBUNNBMGGR\[GPT

GP[PKT,GCKBGZFIKNGYCKRKFOFGB,EF\O

TXOEKCGZKFCZMFFGKTKYZFIKGC,GNML

[VKZBPZKRQEICKZGRT[F[NGIGNECZ

EKCGZKOPSGKPKOBNG,BGNOPXG\\"\NB

FGKDEZFPXGFMECZF\NGKCEKCGZ,BNB

EFPXGFFGB[KNPE\GZF,GK[EKQ[F\GZF

[NGPEK[KDRFNFCKQBG\FP\GLPF

[KGXKBRFCVKG,GMKGQ[TKYZIGC\GFGB

TSYF\GZFTXPF,T"MCHFE[PKTF

[BKRFP\KKIS\BNFBEOMBKNGFGXKBF

CTXPFPVKGPP[NBI[KCBMNKPGE\GZF,

GPPKNBEGYBBKBKMBMGGR\[GPTGP[PKT

KGXBKE"I\"\,ET"KFMGGRFI[KCB

MPGXKBPVKG)MPCGBZNTKNEFMGGRFFGK

INYPTXOFPXGF,GBUNP"EEPXG\BX"M

PGEFENM\IKNFX"M,GPPKNBBUN[KJFHG

I[KCBT"KMGGR\F[PKTFMPGXKBPVKG(.

GPCGBZEP["M’GMPGCMNFPXG\

F\NGKG\CEKCGZ[BKRGKGXBCFQKEK

IGC\GCFZFGZ’BKQMGGR\GNEPG\PXG\

\"\N[BZPXG\F\NGKG\CEKCGZ,BNBZY

NBVYGTKECFZFGZBKRGKGXBKE"I\"\,

)GBV[ZEMGGR\GNBVYGTKENBRKPBEPBIZ

ETKYZFNKPGEFGBFKEKTFGFFCRFFZK

EB"XEKCGZMNN,GYP"NENTRKQHF[BKRG

KGXBCFZFGZ,EPKBN[BZPXG\F\NGKG\

CEKCGZ(,BGNONTRKQNXB\KE"IT"K

[PKTFNBEPKBPXG\\"\N[BZFPXG\

F\NGKG\CEKCGZ,EF\OBUNNBMGGR\

[GPTGP[PKTKGXBKE"I,GBKNGCPXG\

\"\XZKLCEGYBMGGR\[GPTGP[PKT.

GPT\FPCGBZEP["MCFP[L’BNBBO

MQ[GPTPVKFPECZ[F[GPTMTGRFCVKG’

YBKZYTNPXG\\"\[F\IKNCFP\IKNF.

GTVK"HFP[\\UC[PKT\[KTGZ\GZF

K[NEYEYNM\IKNF[KFBMGGR\[GPT

GP[PKT,GCEKTCEBPZKRQECS\PBBKMB

MGGRF,BLXZKLNFKHFZ[KFBFPD"[DEGN

[K[NGC’[TZG\)ECPKN\BEBGZKK\BNB

SPMKRQBIHYFEZCB(,GF"RK[N[PGT

F[KTGZPVKFPD"[CTXPGGNBT"KPDCKF

YGN,GMPG"MF[GPT[KTGZKOPJKKV
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GPMBQNPYGPG\EBKMBCFGIKEG[BK\KZ\B,FRFTKKQ)SKPQZK"DS"D([M\CGBVKNGCEKTCEBOPK[NB

R\IKKCCCZMFHGCKZLNFGXKBF[GPTKOBUTNVK[R\MGGRGNXB\C[PKT\OGDOTRGBPQNBKXBG[BU

[F[GPTMTGRFPMNPYGOMKGQ[CZM\GFK\FNCJNFFZKNB[PTGCZMFFDGRFTM"N,PKKZKBU[K[

MGGR\[GPTGP[PKTGP"PRYJCS\PB[F[GPTMTGRF,NBGZGKKECMF"DBKQKGXBKE"IBUPEKQ[NKIG\

GNBZYPEKQMBKNGFOTXPOCZMGGEG"Y.

GMQTKKQP["M)SKPQY"ES"F(DCKFVSYCBPXT\VKN\[PG"TGH"NBVKNGNTRG\YEK[GCZMGGYEG[F

NBKVSKYC\VN\K"I,BNBK[\GYGKMGKQNPF[BGPZF["W,GKFKF’MTGRFCVKG’[[GPTMTGRFCMNPYGO

GBTV"MBKQCHFP[GOFVSY\VKNFMKGQ[BKRGPGXKBCVKGTKYZMGGR\GEBU[T"KFMGGRFFGKMPGXKB

PVKGP"PNBFGKFVSYTM"N,FRFCFBKRYJCEGYBCEBKMBMGGR\[GPTGP[PKTNBGZGKKEBUET"K

MGGR\GI[KCBMPGXKBPVKGP"PNBFGKFVSY.

NTGP\HB\PXKRGCECZKGNFKVL,EM\CDCKFVSY)SKPQYM"ES"C(GMQCMNPYGO[[GPTCZMFGP\MGKQ

NXB\KEKIGC\GC[PKT\GMDGQYKEG[GFCENFGCZM\FVKZG\GFPXG\NBKTRFCZGLFGBGCZGL[PG

[FZK’[GPTMTGRF’GBSGZNFVSKYCBPXTFCZMF,FRFRYJCS\PB[F[GPTMTGRFEPGZFEEKQHFPKKZK

RPKBUNNBMGGR\[GPTGP[PKT,GX"NER\IE[EFFVSYFGKBUBKNBI[KCBMBKNGFGXKBPVKGBNB

[ZYFP[PKTFGB[NGIGGP"PFGKFVSYGEG"Y.



GMEGPFNBFGKBNBFZFGZCTNPB,GNET\

F[GTF"ZBKRGKGXBCHFKE"IPXG\\"\.
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MD.GTV"KMNFR"NKCGBZECZKF[GTF"Z

)SKPQT"F(DCKEKQTZGF,ECEGGYBRYJ

CZMF)GPMNPYGOBKQNGN[PGT’CZMF’

PICKZG(,GNBRYJ\"\EV\ICFCZK[

FSTKU,EYBKCET\FPD"B)YGEO[IHZCG

MPCGBZCYG"B[O(,EJTOBKSGZ[PKTF

RDETZGFNBGP[GOEF[PKTFFGKMEKCGZ,

BNBECMF"DNBBPZKRQEKQ[GPTMTGRF,

GPKKZKBUM[BKQCGMGGR\[GPTGP[PKT,

GMPCGBZNTKNEBUBO[PTFCZMFNNB

MGGRFTEKKQBSGZNGN[IGJEBKRGKGXB

CCZM\ICKZG,EMNFKMKEBKMBBKSGZEKCGZ

BKRGKGXBKE"IC[PKTF,GNMLYBPZ

EFTZGOBSGZNGN[PGTCZMFPICKZG,

GPKKZKENKMBCKFMGGR\P[PKTBNBMGGR\

[GPTCNCE,)GNBEPKBNFPCGBZCFNMG\

[IKJFDCKTZGOFTGPEN[IGJ,EF\O

ICKZGF[GIJPMGKQNM\IKNFNFGXKBG

KE"I(,GRPXBEKGXBKE"IZYPEKQ[GPT

MTGRF,EFP[PKTRT[F[NGIG[NF[GPT

NFGXKBGKE"I,GCMF"DBKRGKMGNNSPGLTN

CZMFHG,PBIZENBBK\RKKCFEKQ[GPT

MTGRF,BGNO\"\CMF"DNB[KKLNPK\RKK

CKFENBK[PTPICKZGGNXB\CGKE"I

PBIZENKMBMGGR\P[PKT,GPPKNBBKRG

KGXBC[PKT\GKE"I\"\.
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ME.GFRFBNKCBEFJ"HGF["L

EF[GTF"ZCYG"BYBKMGG\KKFGRPXB

EPG\ZN[PGTCZMFNNBMGGR\P[PKT

GNXB\CGKE"I,GMPCGBZNTKN,GDCK

[PKT\NKPGEF\GZFPG\ZNMG"T,P[GO

EPPKNBBKRGPYKKOCHFPXG\\"\.

GF[GTF"ZRYJEGYBCZMFNBKSGZB

EM\CMQCET\FPD"B,GMPCGBZNTKN.

BKCZBETV"KFPCGBZNTKNCECZK

F\CGBG\[GZCET\F["L)CKBGZC’(

EMNFZFGZ[K[NG[KKMG\TOEKCGZBU

ENBI[KCBMPXKBG\EKCGZ,BKMBCKF

BKSGZBRDETZGF,ENBRMNNCFK\Z

FFZFGZ,B"MRPXBEBSGZN[PGTCZMF

PICKZGGNXB\CGKE"I.

BPRONFBKCKBGZCECZKF["LEBU

FZFGZDZKEBFCBPMI[PKTFBSGZ,P[GO

ENBRMNNCFK\ZFZFGZES\OFZFGZRDE

TZGFGMPCGBZNTKN,B"MNMBGZFBU

FZFGZ\"\FCBPMI[PKTFBKMBCKF

BKSGZB,GBHNBYG[KBNEGM\KFEFG"N

NPKRYJ[PKT\E"\,EBUEBV[ZEBKRG

KGXBCGKE"IPXG\\"\P"PBKMBCKF

BKSGZBRDETZGF,GMEIHKRQDCKPZIW

ERBSZCGBUFZFGZE"\,GBU[BKRGKGXB

CFKE"I\"\,GBPBKRYJCEGYB\"\.

BNBEK[NINYCKQPZIWNTZGF,

ECPZIWBKMBKNVG\BPKGIE\P’GFKF

PIRLYEG[’EBU[BKRGPYKKOCFZFGZ

PXG\\"\P"PBKMBCKFBKSGZB,EKSGE

FBKSGZFGB[FPIRF[FGBPYGPG[N

FBEOKFBPGVYTPPXKBG\\"\,P[B"M

DCKTZGFEKNVKRQPGNBKZBF’CL’TZG\ECZ

EEGYBEKCGZBSGZGBKNGFZFGZPG\Z,

GKSGEFBKSGZFGB[KFBFBEOPGVYT

PPXG\\"\MRDEFTZGF,GP[G"FFZFGZ

PG\Z,EBKRGPYKKOCHFPXG\\"\)M"H

PCGBZNFNQ(,GTVK"HPCGBZ[VKZFB

ERYJEGYBCZMF,EKGXBCFKE"IC[PKTF

BUNNBMGGR\[GPTGP[PKT,PBIZ

EFP[PKTFGK[NGIG,GNMLBPZKRQ

EFEKCGZPXJZUTOFFZFGZNFI[KCG

MEKCGZRDETZGF,BGNODCKPXG\\"\

ENB[KKLNXB\KE"IBNBCMGGR\[GPT

GP[PKTNBBPZKRQES\OFZFGZRMNNCDEZ

EKCGZFBSGZRDETZGF.

GBOMRKOFECZKO,PEGKKYTNRMGQFB

ERYJKRQCDP’)[C\Y"QT"B(B"ZKFGEF

TMG"OTZGOBSGZNYZG\’YZKB\[PT’

MRDEG,GKNKUNFPTZG\ECZEEGYBEKCGZ

BSGZGBKNGFZFGZPG\Z,GNBRYJBSGZ

NECZ\GZFMRDEG,GTV"KFR"NPCGBZ[VKZ

4
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ETKYZKNVG\BEZ"KFGBFK\ZFZFGZRDE

TZGF,GFKKRGEEGYBEKCGZBSGZ,GTV"K

FPCGBZCECZKF["LRMNNCGBUFZFGZ

[FGBEKCGZ,GMDGQ[[GPTEKCGZG[N

ICKZGNNBMGGR\P[PKT,GNMLRYJY"[

E[KKLNXB\CMF"DKE"I,BGNO\"\CMF"D

NB[KKLNPKMNNKRFGCDEZFBKSGZGEG"Y.

GFBKPKN\B\NKBCPINGY\FVGSYKO

BOKGXBKE"IY"[T"K[PKTF)TKKQP"C

SK’S"BSY"P(.

BKCZBEKSGEHFEFZFGZ\"\FCBPMI

EKCGZ[BRKX"T,EPYGZCKBGZET\F["L

EFBKSGDFZFGZ[BRK,PCGBZC\KZGXG

FZB[GQ[NF\CGBG\[GZ,GF\OYBKDCK

PXG\\"\[FKFCT\PTPEFZSKRK,GBGNK

K[NINY,GX"T.
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MF.GFRFECZKFPD"B)SKPQV"FSY"C(

EC[PKTFRDETZGFBKRGKGXBKE"I,RCGB

T\FNCBZECZKGC[NKPG\,EC\IKN\ECZKG

PCBZTRKQFZFGZEPG\ZRDETZGFGTNF

PY[FP"[[PKTFPFZFGZ,GH"NBK\B

C[C\EUY"Q[PG\ZNFZFZCE"\RDE

TZGFEM\KCGNBKZBFCLTZG\ECZ,EKCGZ

BSGZFZFGZPG\Z,GTKKQCZB"[G\Z"K

CP[RFCT"YGMG’,GX"NEFBEBSGZNFZFZ

CPZIWFKKRGP[GOERVK[HGFPBGMP"[

SK’P"F,PKFGCKG"ESK’B’S"KP[PT

M[FGBTZGOGICKZGPCZLBSGZNMGGQ

N[PGTFCZMG\NXB\CCZM\GENKMB

NPKPZCKF[GPTMTGRFEFBBSGZNTRG\,

T"[CJ"HG["LTM"N.

CPIXK\F[YNPCBZEP["MFPD"B

’GTKKQCZB"[G\Z"K’MGGR\GEPCGBZ

CECZKFOEF"JEPG\ZNFZFZRDETZGF

P[GOEFZFGZNBGME"E,G[VKZP\CBZ

TVK"HFP[LECZKGECFMZINGPZEJTPB

EBKSGZFZFGZCPZIWP[GOERVK[HGFPKF,

GNBGP[GOEBKMB[OBR[KOTZGPKO,EFZK

RDETZGFPG\ZNFZFZEFBNBGME"E,

GMP["MFPD"BFBKJTPBCSKPQP"F,

)GBKNGFGKS"NEFZFGZME"ENBFGKY[KB

NKFMNN,EBMQJTPBEFZFGZBSGZCPZIW

P[GOEI[KCBMEKCGZ,GBEZCFX"TBPBK

FZFGZRDETZGFPG\Z(.

GTNFPY[FEBKFZFGZRDETZGFPG\Z

BPBKTZGOBSGZN[PGTCZMFPICKZG,

GFZKF[PKTFNBFGKBNBFZFGZCTNPB,

GP\ZWEF"JP[GOECMF"DNBBPZKRQ

[GPTMTGRF,GMPCGBZNTKN.

FRFP["MFPD"BEJTPBEPZIWP[GO

ERVK[HGFPBCBNFVYKTPET\Z’PRGI

FPGCBCECZKG)SK’P"FSY"C(ES"N

EJTPBEPZIWP[GOBR[KOTZGPKO,GTN

FBCBNFGMKIPECZKFZB"[G\Z"KENB

MECZKG.

GNMBGZFX"TEPCGBZETKYZMGGR\G

NFGMKIEJTPBEBKSGZFZFGZCPZIW

P[GOERVK[HGFPBPFBEFZFGZRDE

TZGFPG\Z,GB"MPBKFBKEYBPZEJTPB

EFZFGZRDETZGFPG\ZP[GOEFZFGZNBG

ME"E,GFNBBUBKRKPBEFZFGZRDETZGF

PG\ZP[GOJTPBBIZKRB,TEKKQCFMZI

EJTPBEBKSGZFZFGZCPZIWNBGP[GO

TZGF,EFZKFZFGZRDETZGFPG\Z,GPECZKG

IHKRQEBKNGNKEJTPBEFZFGZRDETZGF

PG\ZP[GOEFZFGZNBGME"ENBFKF

PYGONFGMI\G,GX"C.

BNBETNFBK[NKK[CGNCBZ,EBMQ

ET\Z’PRGIES"NEFZFGZCPZIWBSGZ

P[GOTZGF,FKKRGEGYBP[GO[FGBPYGO

PKGIENBR[KOTZGPKOGNMLRK\GSUCGRPK

BKSGZFZFGZ,G[BRKPS\OTZGFEEKRB

EFZFGZPG\Z,GFPD"BCBNFVYKTPETFHG

GYBPZEPBIZEJTPBEFZFGZRDETZGF

PG\ZP[GOEFZFGZNBGME"E,B"MBKQ

[GOSKCFNINYEPZIW[BRKGFZFGZ

BSGZ,PBIZEFZFGZNBGMNGOFGBGNBG
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MEKCGZEPK,FQCS\OTZGFGFQCPZIW,

GCFMZIEBUCPZIWFG"NNF\KZ,BKNBG

JTPBERVK[HGFPB.

ªÆłØ�
�
Øœ�ø�	
"�

MG.BKCZBETXOCKBGZG[NFPIXK\

F[YNCZBKK\G[NFPD"BPECZKZCKRGKGRF

GFZB"[X"T,EM\CNCBZECECZKFO

PCGBZEJTPBEFZFGZRDETZGFPG\Z

P[GOENBGMEKCGZEPK,GHFBKRG,

EFZB[GRKONBM\CGMNNEJTOFK\Z

FZFGZRDETZGFP[GOENBGME"E,GMNPF

[M\CGBKRGBNBZYZBKFEZ’KGIRQEKNKU

P’GFKFPIRKLYEG[’EFZFGZBSGZCPZIW

S"NECTNPBFZFGZNBGME"E,BGNONTRKQ

JTOFK\ZFZFGZRDETZGFNBYBPZKPKEK,

GPBK[KKMBFBKZBKFEFZB[GRKONTRKQ

FZFGZRDETZGFEKNVKRQNFF\OCDP’

PYZBBIZKRBEM\KC’TZG\ECZ’EZYEKCGZ

BSGZGBKNGFZFGZPG\Z,ERKPBEJTPKF

P[GOEFZFGZNBGME"E.

GNDGVG[NTRKQRPKX"CECZKG,EBKRKPB

EJTPBEFZFGZRDETZGFPG\ZP[GO

EFZFGZNBGME"E,B"MBPBKXZKLNPKNU

NFCDP’PYZBPKGIEE’TZG\ECZ’EFZFGZ

PG\Z,GFBPPKNBPG\ZPBIZENBGME"E,

GNMBGZFBEZCFPFBIHKRQEJTPBNBG

P[GOECTNPBFZFGZNBGME"E.

PFDOEBKRKPBEJTPBEFZFGZRDE

TZGFPG\ZP[GOEFZFGZNBGMEKCGZEPK,

B"MRPXBEZCKRBES"NEFZFGZNBGME"E

VNKDTNFBKEKRB,GNEKEKFFZFGZRDETZGF

BSGZ,GNBPXKRGMNNEZCKRBVNKDTNFBK

EKRB.
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MH.GFRZBFNVZ[B\ECZKFPD"B

CBGVQBIZ,EMGGR\GNFGMKIPECZK

FZB[GRKOEJTPBEBKSGZFZFGZCPZIW

P[GOERVK[HGFPB.

GCMEKNCBZB\ECZKFPD"BK[NTKKQ

C\GZUECZKFDP’C[C\)EUY"QT"B(

[[OPYGZBKSGZFZFGZCPZIWGFK\Z

FZFGZRDETZGF.

BK\B[OCDP’E\RKBNBKBPZBEO

NICKZGFRZBF[\TPGETPKNTZC,ZCK

KFG[TCQYZIFBGPZBGPZBEONICKZG

FRZBF[\TPGETPKNTZC)TM[KGRZBFBO

\TPGETPKNTZC,BO\CBBNKNM[\I[L,

G[RKFOKGETKQ[TNPR\N[GMZGNVTGN\G

FGBPHFKZG,GMKGQENBPVZ[CFEKB[ZK,

MEPVZ[JTPBNYPQEKCGZBSGZ,FZFGZ

PG\Z,Z["K(,BPZZCFCZCZIRFBPZZCK

KGIRQFNMFMZCKKFG[TCQYZIF,GBPZ

ZCFCZCZIRFBPZZCKKGIRQPBKJTPB

EZCKKFG[TCQYZIFEM\KCPPXGBIVXL

GECZ’ECZ’EKCGZBSGZFZFGZPG\Z.

ZPKNKFZCBIBCZZCFGRBNZCBPK

BPZZCKKGIRQEKCGZBSGZFZFGZPG\Z,

BNPBFZFGZNBGMEKCGZEPK,GFBPZZCF

CZCZIRFBPZZCKKGIRQCMNPYGOPG\Z

)CECZK\GZF,Z["K(IGWPCK\FPZIW

GPCK\FMSB,[BRKF\OECTKRQGFKFPIRKL

YEG[GNKMB)GNBM\KCCKFECZ,BNBPYGO

IRKK\L\FBCYEG[F,GJTPBP[GO

EK[ZBNPFZFZKQ\PKECECZK\GZF,

Z["K(,FMBRPKM\KCGNBKZBFCLTZG\

ECZ)BNPBNBBSKZNKFBNBC[T\EKCGZ,

Z["K(,FFGBPKCTKNKFNMEZCKFGEFEBPZ

ZCKFGEFRMZKTZGOBSGZNYZG\YZK\[PT

MRDEG)MNGPZNTGNOGFKFPIRKLYEG[

P[GOFZFGZ\GZF,GBVKNGBKQEKCGZ,GNB

KZBFCLTZG\ECZCPKN\BBIZK\KPKKZK,

EBSGZC[T\FEKCGZGNBC[T\FZFGZ,

MDGQNFS\MNCTZGF,Z["K(,PBKBKZKB

RMZKBVKNGK[ZBNRPK,NBPKCTKBYBPZ,

NBPKCTKBK[ZBNEBSGZ,BCNRMZKMKGQ

EM\KCCKFB[ZC[ZIPGZKOC[ZOBKPB

[VKZEPK,YBP[PTNQ,BKPBFMKRPK,

BPZYZBGTZG\BCKFONBZBG.

FRFFBEPY[KRQPPZIWB[C\,PCGBZ

CV[JG\FPMGGQCG,EDCKPZIWIHKRQES"N

6
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NZ’KGIRQEFZFGZME"E,EFBBSZBU

FZFGZ,GBKNGDCK[C\IHKRQES"NENBG

ME"E,EYBPZEFZFGZPG\Z,GPEGKKYN[GQ

FDP’’BNPBFZFGZNBGME"E’GFBBPZ

ZCFCC"IBZ"KGMG’.

BNBEX"TEPBK[KKMBNPKPZEPBIZ

ECTNPBFZFGZME"E,F"RDCK[C\I[KCB

FZFGZPNBMFFBSGZFMPXKBG\EKCGZ,

ENMBGZFEKQFZFGZEI[KCBMEKCGZFKKRG

EGYBCECZIKGCKMDGQYKGOPXGF[CEKCGZ,

E[VKZBPZKRQCFEBUFFZFGZRMNNCDEZ

FIKGC,EI[KCBMEKCGZNXB\CGKE"I,

BGNOCECZBKSGZNB[KKMBNPKPZMNN

EFZFGZMEKCGZ,PBIZEZYPXKBG\FEKCGZ

CMNNFBKSGZ,GBKNGFFZFGZNBRMNNCDEZ

FBKSGZ,GCFBV[KJBENBBPZKRQEPF

[PFZFZI[KCMPK[EKCZCPXKBG\GTCZ

BKSGZ.

GPVGZ[FGBCECZKFCKBGZFNMF)SKPQ

R"JE"FTOF["W([M\CGH"NGBVK’PBQ

EBK\NKFFZFGZME"EFGBZYCPI[C

CPI[C\GBKHF\KCG\[NY"[BG\VKNF

GMKG"C,BCNNBFZFGZCTNPBCBKHFECZ

TM"N,FZKEFBKPKNKEME"ENB[KKMBMNN

DCKEKCGZIGNC[C\GMEGPF.
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MI.GCV[JG\K[NCBZENBB\KRQNF

PEKQFZFGZMEKCGZETNPBEI[KCB

MPXKBG\EKCGZ,BNBETKYZYG[K\FDP’

FKBPFBEIHKRQ[KRGKFEKQCKQ[C\

NPZIW,EDCKEKCGZE[C\BKMBIKNGYCKQ

EKCGZNFZFGZ,BNPBEEKQFZFGZNBEPKB

NEKQEKCGZDCKFBKDGGRB,GB"MBPBKDCK

BKSGZEPZIWP[GGKBNKFZ’KGIRQNFZFGZ

MPGNEKCGZ,GTNFP\ZXKRQENTGNOBKQ

EGPFEKQFZFGZNEKCGZ,BNBEP"PDCK

PZIWKNVKRQPYZBPKGIEEBUFFZFGZ

CMNNFBKSGZ,MEM\KC’GFKFPIRKLYEG[’

EPGCRG[KFBFPYGOPGVYTBUPFZFGZ

E"\,GTNFPY[KRQF"RM\KCCFBKYZB

CFP[LNGFKFPIRKLYEG[’GNBKZBFCL

TZG\ECZ’GIHKRQEGFKFPIRKLYEG[

P\YKKOT"KBKSGZEKCGZ,MEM\KCTZG\

’ECZ’EFKKRGEKCGZCNCE,GFKBLKNKUZ"K

PZK[BEYZBBKSGZFZFGZ,GP\ZXKRQ

EPINYKQB\FVSGY,EZK[BEYZBYBK

DCKPZIWGF\OBKMBBKSGZBUCFZFGZ,

GBKNGSKVBEYZBETZG\ECZYBKDCKBKSGZ

TZGFENBRBSZBNBEKCGZCNCE.

BKCZBEK[NVZ[B\YG[K\FDP’CBGVQ

BIZ,EBMQPY[KRQNFPEKQFZFGZMEKCGZ

ETNPB,GP"[[C\PPZIW,EPFBEKNVKRQ

DCK[C\P’GECZECZ’BKSGZEKCGZCNCE,

IHKRQECTNPBFZFGZNBGMEKCGZEPK,EBK

RKPBECMNF\GZFMGNFFZFGZMEKCGZEPK,

GFKKRGEMNFKMKEM\KCCYZBEKCGZFPMGGQ

CGRPKFZFGZ,B"MBUDCK[C\FGN"N

ECFBKBKSGZBE’GECZECZ’RMNNBUBKSGZ

FZFGZ,GPFBEIHKRQEKNVKRQZYBKSGZ

EKCGZFZKES"NCTNPBEFZFGZNBGME"E,

GBKNGDCKPZIWYBPZZ"KEBUFZFGZ

BSGZ,GIHKRQES"NCTNPBEFZFGZMEKCGZ

EPK,GCBKSGZEKCGZRMNNBUFZFGZ,

GP\ZXKRQENTGNOS"NNZ"KEFZFGZNBG

ME"EBGNOPZIW[BRKEKNKUPYZBPKGIE

EM\KC’GFKFPIRKLYEG[’EBUFZFGZ

CMNNFBKSGZ,GTNFPY[KRQFMBRPKM\KC

GNBKZBFCLTZG\ECZ,GFKKRGECFBKYZB

DGVKFM\KCTZG\ECZGFKKRGEKCGZ,GBK

IHKRQEZ’KGIRQMNKNBUB\FFZFGZCMNN

FBKSGZB"MCFMZIP[GOES"NECTNPB

BPZKRQEFZFGZME"E,GNMLPVZ[EBU

FZFGZRMNNCFBKTZG\ECZEM\KCCYZB,

GFEZBYG[KBYPKK\BNEGM\KFEDCKBKSGZ

EKCGZE[C\KNVKRQZYEKCGZGNBFZFGZ

P[GOEFZFGZNBGME"E,GBKNGDCKPZIW

MKKNKRQFZFGZCBKSGZTZG\ECZP[GO

EFZFGZMEKCGZEPK,GTNFP\ZXKRQENTGNO

S"NNZ’KGIRQEFZFGZNBGME"EGMNFKMK

EM\KCCYZBEKCGZBKQFPMGGQCGBNB

EKCGZCNCEGNBFZFGZ,GPKG[C[VKZDCK

[C\EKNVKRQP’GECZECZ’BKSGZEKCGZGNB

FZFGZ,GDCKPZIWKNVKRQPYZBPKGIE
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’GFKFPIRKLYEG[’EBUCFZFGZBKMB

BKSGZ,GNBGP[GOERMNNCBKSGZEKCGZ,

GBKNGP’TZG\ECZ’EYBKTNEKQTZGF

KNVKRQZYBKSGZEKCGZGNBFZFGZ,EFZFGZ

NBGME"E.
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MJ.GFRFFRKC’FCKBGZKOCYG[K\FDP’

\NKBNMBGZFCECZKZCKRGKGRFGFZB"[

EPCKBKOZBKFPEZ’KGIRQES"NEFZFGZ

NBGME"E,GPECZKFOPEGKKYEBKMBCKRKKFG

VNGD\BCCKBGZYG[KBHGEDP’,GMENFNQ.

EFRFM\CZCKRGKGRFCSGDKBEDP’BK

FZFGZME"EBKNBGME"E)CZMG\K"CCEVK

FZK"UE"FCT"YPFZFZ(GH"NGNTRKQVSY

FNMFVSYKRQMZ"IEFZFGZNBGME"E,

ESGDKBEDP’MGG\KFBHNBGMQVSYG

FDBGRKOH"N,GFCKBZBKFNECZKFO

PEBPZKRQCPS’[C\VZY[GBN)Y"Q

T"B(GECZECZEKCGZBSGZFZFGZPG\Z,

GPY[KRQTNFGFBPZZ’KGIRQCMNPYGO

PG\ZNFZFZIGWPCK\FPZIWGPCK\

FMSB,MNGPZFKBLB\FPINYCKQEKCGZ

NFZFGZ,[FZKBRGZGBKQCCK\FPZIW

GCCK\FMSB[RKFQ[GKQ,GMPG[FEKCGZ

BSGZMLFFZFGZBSGZD"M,GP[RKF\O

P[GOGFKFPIRKLYEG[,MNGPZM[BSZZ’

KGIRQFFZFGZMPGFEKCGZNBBSZBNBDCK

JKRGUCNCE,[CVZ[\GMSK\B\XB\L

M\KCGFKFPIRKLYEG[,P["FFIPKZGCG

GBPZG[FZFGZBSGZ,GFRFRZBFPMBQ

CVKZG[[NBBPZFZFGZMEKCGZBNBDCK

TRKQHFCNCEP[GOEM\KCGFKFPIRKL

YEG[,BCNC[BZPKNKFZFGZNBGME"E

TM"N.

FZKPCGBZETKYZZBKK\GEZ"KS"N

EFZFGZNBGME"EFGBZYPFBEKNKUBKSGZ

FZFGZCPZIWPYZB,GPKRFEC[BZPKNK

ENBKNVKRQPKEKFGKCKFEKRBEFZFGZNBG

ME"E,)EBKNGNZCKRBES"NECTNPBFZFGZ

ME"E,FZKBUNGNKFKNVG\B,EPKBEKQ

FZFGZNEKQEKCGZ,GCMNPYGO[K[IKGC

EKCGZKGXBKE"ICFZFGZ(.

GPKRFPCGBZRPKETKYZYG[K\FDP’

P"[[C\PPZIWFGBZYCFVZ[[CKQEKQ

FZFGZNEKQEKCGZ,GNBGP[GO’ECZ’EM\KC

CYZB,GMCKBGZFZB[GQFPCGBZNTKN,

EFZKMNTKYZZBKK\GNBFGKBNBPFB

EZ’KGIRQKNKUP’GFKFPIRKLYEG[’GNB

YBPZPKEKNTRKQ’TZG\ECZ’,GPKRFEPVZ[

B\YG[K\FDP’’F"RM\KCTZG\ECZ’

MV[GJG,EPBIZECFBKYZBDGVKFM\KC

TZG\ECZFZKEMNFBKSGZCPZIWBKRG

BNBFEKCGZGNBFFZFGZ,GNBGNTRKQEKQ

FZFGZMEKCGZECMNF\GZF.

NTGP\HB\FZB"[)CZMG\V"D(M\C

ZBKFHGCBGVQ[GRF,GH"NGFCKBZBKF

ZCKRGKGRFH"NEFZFGZNBGMEKCGZEPK,

PEBPZKRQC[C\CVZY[GBN)EUY"RB’(

PPXGBIVXLGECZECZ,EKCGZBSGZ

GFZFGZPG\Z,GVZKLTNKGGFBPZZCK

KGIRQCMNPYGOPG\ZNFZFZIGWPCK\

FPZIWGCK\FMSBBNPBFZFGZMEKCGZ,

GP[RKF\OP[GOEM\KCGFKFPIRKLYEG[,

MNGPZFBEBSZZCKKGIRQFZFGZ’NBG

P[GOEM\KCGNBKZBFCLTZG\ECZ’

EFZFGZNBGCMNNEKCGZ,BNBP[GOEM\KC

GFKFPIRKLYEG[,P[PTBVKNGCFZFGZ.

GIHKRQEFZB"[[KRFPN[GQZCKRGKGRF,

GPGSKUETKYZFZBKFFGBPFBENBEZ[

P’TZG\ECZ’BKSGZFZFGZ,GFKKRGEV[JKF

EYZBYBK’TZG\ECZ’BPZIW,GBUEM\KC

CKFZY’ECZ’FPMGGQCGRPKFZFGZ,EFB

NZCKRBES"NECMNF\GZFMGNFBPZKRQ

FZFGZMEKCGZFZKBKTZG\ECZYBKBPZIW

RMNNCGRPKBKSGZFZFGZ,GPFBEYBPZZ’

KGIRQEBKSGZFZFGZCPZIWKNVKRQZY

P’GFKFPIRKLYEG[’GBKNGTZG\ECZYBK

BTZGFEBKQBSGZBNBEKCGZCNCE,IHKRQ

ES"NECTNPBFZFGZNBGME"E,GPKRF

PCGBZES"NNVZ[EMNTKYZYG[K\FDP’

PPZIWB[C\FGBCPFEFGKS\KZFCEKQ

FZFGZMEKCGZETNPB,EBKNGVKZG[B
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E’ECZ’EM\KCDCK[C\,PVZ[KRQEFKKRG

EGYBEKCGZGNBFZFGZ,GBKNGTZG\’ECZ’

EM\KCDCKPZIWPVZ[KRQEFKKRGRPK

FZFGZ,GTNFBKYG[KBP\ZXKRQENTGNO

CMNPYGOEM\KC’ECZ’BKQVKZG[GBNB

EKCGZGNBFZFGZ,PBIZEFZFGZNBGME"E,

GP[G"FDCK[C\NBRBSZBNBEKCGZ

CNCE,GBKNGDCKPZIWR\ZCFCKIGEP’GNB

KZBF’BKSGZFZFGZ.

FPGZOPMNFR"NETKYZZBKK\FZB"[

EZ"KS"NEFZFGZNBGME"EFGBPFBENB

EZK[P’TZG\ECZ’EYBKRPKBFZFGZ,

GFGXZLNNKPGEPKGIEP’GFKFPIRKLYEG[’.

BGNOBNKCBEZCKRGKGRFTKYZFZBKF

FGBPTXOFNKPGEE’GFKFPIRKLYEG[’

PBIZEBKFGS"NEFYG[KBNBFGKTNTXO

VKZG[BEEKCGZEM\KCBCYZBGP[GOEKQ

EFZFGZME"E,BNBZYNF[GG\EKQFZFGZ

E[C\NPZIWGMPCGBZ,GPPKNBBUNTRKQ

FZBKFEZ"KS"NEFZFGZNBGME"E,FZK

EFZBKFFGBZYPTXOFNKPGEEGFKFPIRKL

YEG[
12
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N.GKTGKKQRPKP["MF\GS’FZB"[

)CZMG\M’T"C(,GH"NBPZZCKRBHB\

BGPZ\FZFGZME"E,GMNBEOKGXBKE"I

CFZFGZ,BT"DENYPQBPZKRQBSGZNFZFZ

CCK\FMSBP[GOEM\KCGFKFPIRKL

YEG[,BCNPNBKZBFCLTZG\ECZNB

[PTKRQNKFP[GOEFG"BEGYBEKCGZBSGZ

BCNFZFGZPG\Z,BNPBEFZFGZNBGME"E.

FZKPVGZ[CECZKGMVKFPCGBZNTKN,

ETKYZFZBKFEFZFGZNBGME"E,FGBPFB

ENB[PTKRQNKFBKSGZFZFGZCPZIW

PTZG\ECZ,GMBPGZEBKRKPBEFZFGZ

ME"EFZKEMNFKMKEM\KCEKCGZRMNNCF

BUFZFGZ.

G[OCFP[LECZKGM\CF\GS’FZB"[

NKK[CFBKZBKF,GH"NGK"NE[BRK\"\MK

TKYZGFGBCEKCGZ,MEEZ[KRQMKIKKOFO

NPGXKBFOCVKFO,FKNMLFG"BCMF"D

BSGZCCK\FMSBTM"N.

PCGBZMGGR\GEPBIZEBUNZCKRBTKYZ

PXG\\"\FGBCEKCGZ,P[G"FFG"BETZG\

’ECZ’EM\KCDCKPZIWBKQVKZG[GBNB

EKCGZCNCEGNBFZFGZ,GNMLXZKMKRQ

NPKNUBKSGZFZFGZP’GFKFPIRKLYEG[’.

BKCZBENMBGZFECZKGX"T,EFBNZCKRB

ES"NEFZFGZME"ERPXBEFEKCGZ

GFFZFGZEPKBNFEEKNMNPKNK,GB"MGMK

PIP\[K[TRKQCE"\NFGXKBGCVFRKPB

CKFEFZFGZPG\ZCPZIW,TEERXZL

NNKPGEPKGIENBGSZG,EFBV[KJB

ENZCKRBPYKKOPXG\\"\CFZFGZ,BNB

EP"PK[TRKQNFGXKBGCVKG,GMPEGKY

CECZKG[M\CMK’TKYZG’FGBCEKCGZ.

BGNOTV"KFPCGBZNTKNEMNTKYZ

YG[K\GFGBPFBENBEZ[KRQBKSGZFZFGZ

9

ø
�����Ø���)���(
Ł

12FRFET\FDZ"BECFZFGZKGXBKE"IPXG\\"\,GTKKQCCKBGZFNMF)SK’P"HE"FFPFZFZCE"\(PCKB

ECZKFCRKQTGNO[M\CEJTOFDZ"BP[GOECE"\BKMBEKQPKGIEEFZFGZME"E,GI[KCBFFZFGZ

MEKCGZPP[,GFCKBF"NIGNYTNKGGS"NEBUCFZFGZDZKEBPYKKOPXG\\"\TKK"[,GM\C[OZBKF

NECZKGPDP’[C\GH"NGTGEZBKFCZGZFNECZK,EBN"FPBKPY[FFDP’C[C\PKBZ"KFZFGZNBG

ME"E,GFB"ZKGIRQCMNPYGOPG\ZNFZFZCE"\IGWPCFP"ZGMG’,F\ORPKM\KCGNBKZBFCLTZG\

ECZGMG’,FNBNTRKQE"\NMG"TFZFGZMEKCGZ,GB"MBVK’BOGNBKZBFYBKT"H,D"MFZFGZBSGZ,BNB

GEBKMPG[M\CRGGEG"YTM"N.FRFTV"KFPCGBZEVNKDKZCKRGKGRFGFZB"[CCKBGZYG[K\FDP’K"NEMN

TKYZZBKK\GYBKBNKCBEZCKRGKGRF,BGNOBNKCBEFZB"[K[NKK[CZBKK\G,PBIZEMNTKYZYG[K\

FDP’F"RM\KCGNBKZBFCLTZG\ECZFKKRGEGFKFPIRKLYEG[YBKEGYBBEKCGZ,EFZKBKS"NEFZFGZ

NBGME"EBHKMNFKMKEM\KCCYZBEKCGZNBRMNNCGRPKFZFGZ,GB"MBKQBSGZCPZIWBNBEKCGZ

CNCE,GTVK"HBUBKRKPBEFZFGZE"\I[KCBMEKCGZ,P"PVKZG[BE’TZG\ECZ’NBYBKBNBTNEKCGZ

CNCEGNBTNFZFGZ,EFBYBKT\FNPSYRBEDP’EZ’KGIRQS"NEFZFGZNBGME"E,GPPKNBMNFKMK

EM\KC’EKCGZ’CYZBBKRGBNBEKCGZCNCEGNBFZFGZ,GEG"Y.



PTZG\’ECZ’PKG[C[VKZ,EPBIZECE"\

K[TRKQCVFMKIKKOFONPGXKBFO,BHK

RPXBECFBKPKNKEPXG\\"\BKMBIKNGY

CKQFEKCGZGFFZFGZ,GI[KCBMC’PXKBGKG\

RVZEG\,PPKNB[KKLNGPZEVKZG[BETZG\

’ECZ’NBYBKBNBTNFEKCGZCNCE,

GMV[JG\P[PTG\G,GNBTNFFZFGZ,

GP[G"FRXZLNKPGEPKGIENBSGZFZFGZ.

GPKRFK"NEMNFBK\KZGXBPKG[CEGYB

BNKCBEF\GS’FZB"[,BGNOBNKCBEZCKRG

KGRFETKYZZBKK\GFGBZYPFBEKNKU

BKSGZFZFGZPYZBE’GFKFPIRKLYEG[’

GBKRKPBEFZFGZEPKBNEKCGZN"XYZB,

PPKNBBUBKRKPBETKYZPXG\\"\FGB

CEKCGZ,P"PPBIZENZCKRBFZFGZME"E

GCTXOEKRO[GGF,TEKKQNBXZKMKRQYZB

PKGIENZKCGKBFZFGZ,EV[KJBEEKQ

FFZFGZEGPFCHFNEKCGZ,GBUM[K[

TEKVG\NEKCGZGEG"Y
13
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GKTGKKQ[OTGECFP[LECZKF\GS’

FZB"[[M\CGH"NGDONBEPKNFFKB

EVZYMNM\CKPPXGBIVXLGECZECZ,

EKCGZBSGZFZFGZPG\Z,[BRKF\OEBK

NBGYZBFKK\KP\KZBUEKCGZ,ENBG

PNBMFFGB,FKNMLBKQNRGBNBPF[BPZ

FM\GCTM"N.

GMGGR\GNFY[G\TNZCKRBPFBEKNVKRQ

DCK[C\P’GECZECZ’EFKKRGEGYBEKCGZ

GNBFZFGZ,GFBBKFZFGZME"ERPXB

E’GECZECZ’YBKRPKTNFZFGZ,GTNFPKK[C

EPBIZEMNFBKSGZFGKIKEG[DPGZ,GCNBG

ZKCGKBEYZBFKK\KP\KZBUEKCGZ,NMLBKQ

NRGBNBP[PTG\FM\GC,EFGBEKCGZ.

GFRFFBKPKNKRPKNB[KKLNBY[GKK

BNBNVKZG[G,EPVZ[EMNPFEPY[KRQ

CDP’P"[[C\PPZIWFKKRGNTRKQVKZG[B

E’ECZ’EM\KCCYZB,GP[G"FPY[F

EBNKCBEZCKRBFGN"NDCK[C\EBU

FZFGZBSGZ,BGNOBNKCBEZCKRGKGRF

NY"P,PBIZEBUNZCKRBECTNPBFZFGZ

ME"E,P"PBKRGCFMZIEMNFKMKEM\KC

CYZB’ECZ’FPMGGQCGRPKFZFGZ,EMNPF

EBPZKRQEFZFGZME"EFKKRGEGYBCECZ

IKGCK,GMPCGBZNTKNCECZKFCKBGZFNMF

)SKPQR"JE"FTOF["W(,BGNOCECZ

BKSGZNBGCFMZIEFZFGZRPKBSGZ
14

.

GPCGBZCPY"BCBZKMG\TKYZFBKSGDKB

E[C\,GMPG"MPCGBZ[OP["MFZ"Q[O

0
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13GKTGKKQP["MF\GS’)CZMG\M’C’(E"FGZ"IBPZEFNM\BMZ"IEFZFGZNBGME"E,GNBYBPZFBKZBKF

PDP’[C\,GTV"KFPCGBZCFBKZBKFBNKCBEFZB"[,K"NEF\GS’YBKCHFMET\FZB"[,GPKG[CFBK

ZBKFMP["MF\GS’FZB"[.

14GTKK"[CCKBGZFNMFEPY[FTN\[GCG\FZB"[EM\CETEKUNCZLCTXPGCZM\KGXZPN[PGTPF["W,

PBIZECBPXTF[PKTFTNGNNFZFZCECZKOBIZKOGFGKFVSY,GFY[FTNKGMG"MYG[KG\,GC\G"E[O

M\CEBUBKRKPBEFZFGZME"EP"PNBFGKFVSY,ENBI[KCBMEKCGZCBPXTFCZMFTKK"[.

GFRFPFBK\GS’FZB"[EPY[FPEKCGZE[C\NMBGZFBKMBZBKFES"NEBUCS\OECZKOCJNKOBPZKRQ

EFZFGZI[KCBMPXKBG\EKCGZ,EFZKPY[FENZCKRBFG"NNBSGZBUFZFGZ.

BGNOTV"KFPCGBZMBQETKYZYG[K\GYBKTNCKBGZ’ECZ’EM\KCCYZB,NKMBMNNZBKF,PBIZENZCKRB

MNFKMKEM\KCEKCGZFPMGGQCGBUFZFGZ,GPPKNBPBIZEKNVKRQBKSGZEKCGZC[C\P’GECZECZ’FG"N

RPKNPKNUNTRKQBKSGZFZFGZ,BGNONTXOFFZFGZGEBKENBI[KCBMPXKBG\EKCGZ,GBEZCFP\KZGXG

[NF\GS’FZB"[IHKRQEBMQZYCECZIKGCKBPZKRQEI[KCBMEKCGZ,EM\CNKK[CEPBIZETXOFBKSGZ

FGKIKEG[NBPZCKRQBNBEKCGZMV[JG\FM\GC,GBKNGBKKZKRQCECZIKGCKNB[KKLNKK[CHF,EFZKBU

ECZIKEG[KGXBKE"ICFZFGZ,GEGYBYBPZP[GOEBKKZKRQCBKSGZBKMBNINYMHB\GEG"Y.

BKCZBEKTGKKQP["MFPBKZK)CZMG\M’B’(GH"NECZKO[BKQBEOIKKCBNBPE"S,K[PK[BGPZ[BEO

KGXBCFQCFZFGZ,GBKQXZKLNFGXKBC[V\KG,GBKQFECZKORZBKQ[BKQNFZFGZTKYZNMNNFTGNO,GFGB

[BPZGCPNBM\[C\EKCGZBSGZFZFGZPG\Z,FZKIHKRQEPEPFFZFGZKECZKOCTNPBNECZKO

[CYEG[F,GNMBGZFS"NENP"EFZFGZME"EFZKEBUCECZKOCTNPBBPZKRQEFZFGZI[KCBMEKCGZ,

GX"T.



NVZ[SGDK\FDP’,EYBHKNRPKBNKCB

EVKZG[FZB"[TKK"[.
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NB.RPXBPCGBZPMNFNKQEZCKRGKGRF

GFZB"[R\MGGRGNECZBIE,NFGMKI

PPKPZBEZ’KGIRQC[C\ES"NCTNPB

EFZFGZNBGME"E,BNBEMNBIEPVZ[B\

ECZKFDP’TV"KEZMG,GBUFZBKFEZ"KS"N

EFZFGZNBGME"EBHNBNM"BN[KJ\G

GNEZMGCCKBGZECZKFDP’.

GTVK"HK[NVZ[B\ECZKFPD"B[PCKB

PECZKFOZBKFEJTPBEPZIWP[GO

ERVK[HGFPB,GYBPEKKYNFPECZKFO

DGVKKFG,ES"NEFBFGKJTPBEPZIW,EBK

RKPBEJTPKKFGP[GOBR[KOTZGPKO,K[

NFY[G\TNZBKK\O[FGMKIGEFZFGZNBG

ME"EPFBEZ’KGIRQKNKUPGFKFPIRKL

YEG[EFZFGZCPZIWBSGZ,GPGMKINQFBK

PKNKC\ZKBRVK,TV"KEZLM"BPFZB[GRKO

GMBPGZ,GMENFNQ.

ÆØ��ł�ł�Ø��	ØÆ�ªłÆØ��Ø���

NC.CZB[GRFKCGBZZBKK\FPD"B

EJTPBEPZIWP[GOHGFPBP\GLECZK

ZCKRGKGRF,EM\CNFGMKIEZ’KGIRQS"N

EFZFGZNBGME"EPFBEKNKUPGFKFPIRKL

YEG[EFZFGZCPZIWBSGZ,EBKNGNZCKRB

NBXZKLYZBNBSGZFZFGZEFBPPKNBFGK

MEKCGZ,GFRFBKRKPBEJTPBEPZIWP[GO

EFGBPYGOPKGIENBR[KOTZGPKOBKQMBQ

ZBKF,EBUNZCKRBRXZLYZBEGFKFPIRKL

YEG[NBSGZFZFGZCPZIW,GBKNBGFBK

YZBFG"BEFZFGZPG\ZCPZIWGBUEFGK

MEKCGZ,EFBBUNEKEQES"NEFZFGZNBG

MEKCGZEPKKNVKRQPKTGJBPTZG\ECZ

EFZFGZRDETZGFPG\Z,GBKNGDCKPZIW

)EKSGEFBKSGZFGBTZGF,PYGOPKGIE

NBR[KOTZGPKO(BKMBZKCGKKEBUFZFGZ

BSGZCG,GF"JEXZKMKRQ\GNZKCGKKCKKIGE

ECPZIWFZFGZBSGZ,P[GOEBUEMN

FBKSGZNBFGKBNBP[GOTZGF,ENKMBCKF

BKSGZFZFGZ,P"PCPZIWEFGBPYGO

PKGIENBR[KOTZGPKORBSZFFZFGZP[GO

ERMRSCDEZPIRKLYEG[[FPYGOKFB

PGVYTP\"\,GB"MBHNBNFNMBGZFZBKF

EZCKRGKGRFEZ’KGIRQS"NEFZFGZNBG

ME"EPFBEEZK[PGFKFPIRKLYEG[BKSGZ

FZFGZ,EFZKBUNZCKRBXZKMKRQNPKEZ[

EBUECS\OTZGFFZFGZPG\ZMEPPTJKRQ

NFPYZBCKKIGE)EBUECTNPBFZFGZ

ME"EP"PTZGF[BRK(,GNMLFGXZLNZCGKB

CKKIGEP’GFKFPIRKLYEG[’EPZIWNB

EPKBNS\OTZGFBNBEFZFGZBSGZCG

PBIZEFGBPYGOPKGIENBR[KOTZGPKO

GFGKCDEZPIRKLYEG[GMBPGZ,BGNOPFB

EIHKRQEZCKRGKGRFPCKBZBKFHGPEZ"K,

CFMZIEV[KJBNKFPKN\BEJTPBEPZIW

P[GOERVK[HGFPBGNBGP[GOEFGKPYGO

PKGIENBR[KOTZGPKO,G[VKZPCGBZ

ZBKK\GPEZ"K,EPBIZEJTPBEPZIW

P[GOERVK[HGFPBB"MNZCKRBEFZFGZ

ME"EN"XYZBNBSGZFZFGZ,ENBEPKB

MNNNPKTGJBEFZFGZRDETZGF.

GP\CBZN[GRG[NFPD"BENBIZ

[PCKBB\ECZKFZB[GRKOM\CNFGMKI

PECZKFOEX"NEJTPBEPZIWP[GO

ERVK[HGFPB,MKFKMKENB\KY[KTN

ZBKK\OGMBPGZ.
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ND.BKCZBETV"KFPCGBZNTKNEBKMB

IKNGYCKQZCKRGKGRFGFZB"[CFBKZBKF

PEZ’KGIRQ,NMBGZFZBKK\FPD"BEJTPB

EPZIWP[GOERVK[HGFPBBNKCBEFZB"[

NKMBMNNZBKF,EPCGBZNTKNCECZKG

ETKYZZBKK\GEZ"KS"NEFZFGZNBGME"E

PFBEKNKUP’GFKFPIRKLYEG[’BKSGZ

FZFGZCPZIWGBKNGP’TZG\ECZ’KNKU

NTRKQTZGFEFZFGZPG\Z,GBKRKPB

ECTNPBBPZKRQEFZFGZME"EGMNFKMK

1
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EM\KCCYZBEKCGZRMNNCGRPKFZFGZ,B"M

FG"NNZ’KGIRQNPKPZE’TZG\ECZ’YBK

BPZIW)MEP[PTV[JG\FYZB,GFKF

PIRKLYEG[GNBKZBFCLTZG\ECZ(,

GRMNNCGBUBKSGZFZFGZ,GPFBEIHKRQ

EPINYB\TZG\ECZPPZIWCFMZIES"N

ECTNPBFZFGZNBGME"EGNMLV[KJBNKF

PKN\BEC’TZG\ECZ’NBRBSZBNBEKCGZ

CNCE,GTVK"HNKMB[GOZBKFPECZKGDCK

JTPBEFZFGZBSGZCPZIW,EMNFZBKF

FKFMPG[R\CBZ[FGBPFBEV[KJBNKF

NZCKRGKGRFENZCKRBN"XYZBNPKNUBKSGZ

FZFGZCPZIW,GTNFBPCKBFPD"BZBKF

EV[KJBNKFPKN\BEJTOBKSGZFZFGZ

BKRGP[GOTZGF,EB"MNZCKRBRPKXZKL

YZB,BGNOBNKCBEFZB"[PNM\IKNFK"N

EBUNZCKRBBMQXZKLYZB,BNBEZCKRB

S"NETZG\ECZYBKBPZIWGKNKUP’TZG\

ECZ’BUBKSGZFZFGZ,GB"MNKMBNBGMGIK

PKEKEXZKLYZBE’GFKFPIRKLYEG[’NTRKQ

FPZIWGMENTKN.
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NE.GFRZBFNCBZZBKFEFPD"BBU

BNKCBEFZB"[,ETKYZZBKK\FZB"[EZ’

KGIRQS"NEFZFGZNBGME"E,FGBPFB

EKNKUP’TZG\ECZ’NTRKQTZGF,GBKFGKS"N

EFZFGZME"EFGN"NETZG\ECZYBK

BPZIWGMV[JKFEYZB,GCMNHB\FZFGZ

BSGZECTZG\’ECZ’RMNNBUFZFGZ.

GFRFK[NF\CGRQENMBGZFBKRKPB

ETZG\ECZYBKBPZIWB"MX"CPFKMQ

RKNUBKSGZEKCGZES\OTZGF,GCFMZIX"N

ENBKNVKRQNFGNBFGKBKSGZBEBGZKK\B

BNBEZCRQ)BGEFGKPKN\BESCZBGMEGPF,

EFGBPF"\
15

(.

BKCZBEBKRKPBEJTPBEPZIWP[GO

EFGBPYGOPKGIENBR[KOTZGPKO,B"M

RPXBES\OTZGFRPKKNVKRQPTZG\ECZ,

EFZKBKPZIWBSGZP[GOPYGOPKGIE

NTZGFCFMZIEBKMBCTNPBBKSGZTZGF,

GCFMZIRPKEKNVKRQNKFP’TZG\ECZ’

EPBIZECPZIWBKMBBKSGZP[GOPYGO

PKGIENBR[KOTZGPKOB"MPPKNBBKMB

RPKBKSGZRDETZGF,BNBEB"MNB[KKL

NPKPZERDETZGFBKQBSGZBNBEKCGZ

CNCEGNBFZFGZ,EPBIZETZG\ECZYBK

BPZIWGCFRMNNBKSGZFZFGZB"MBU

CS\OTZGFRBSZFZFGZ,GNBPS\CZ

NPKPZECS\OTZGFPG\ZFZFGZGZY

TZGFEPZIWBSGZ,EFBNKMBC’VSGYKO

PKGIEKOBTZGF,GCFMZIEPYZBETZG\

ECZEYBKBPZIWKNVKRQRPKS\OTZGF

GMKKNBCMNNPZIW,GB"MPBKZBKFPCKB

FZB"[PFBEZ’KGIRQPVZ[E’TZG\ECZ’

YBKBS\OTZGFGBKNGPIRKLYEG[YBK

BTZGFEPZIW,GBKFZFGZME"EFGN"N

ETZG\ECZYBKRPKBPZIW,FZKBKRKPB

ETZG\ECZBMQYBKBPZIWGPPKNBBU

S\OTZGFBSGZCFZFGZGMBPGZ,B"MPBK

FBKEPBZKLYZBPIRFGTZGF,FGN"NZY

EKQTZGFGPPKNBBUPZIWEFGBP[GO

TZGFKFBBSGZ,GCFMZINGPZETZG\ECZ

GPIRKLFGGC’EKRKORVZEKO)BUNZCKRB

ES"NFZFGZNBGME"E(,GRXZL’PIRKL

YEG[’NBGZGKKBTZGFEPZIWGBKNG’TZG\

ECZ’BS\OTZGF,GPPKNBBHNBNKFFZBKF

[NFZB"[,EFZKBUNZCKRBNB[KKL

NPKPZETZG\ECZYBKBPZIWGMBPGZ,

GPFBEPCKBFBKZBKFCFMZIES"N

EPZIWBSGZP[GOHGFPB,G[VKZBKMB

ZBKF,EPBIZETZG\ECZYBKBPZIW

GFZFGZME"EBHKBUFZFGZBSGZCPZIW

)GBKSGZTZGFBV[ZEFGKZYPEZCRQ,BG

P[GOSCZB,GMENTKN(,GPFBEZ"KPINY

2
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15MPCGBZ)C"YP"GT"C,GCREFM"FT"B(FBN"NYZBSCZBFGB,GTKKQP["MFVRKKFG[T)CZMG\K"C

T"B(EFLSCZBFGKPEBGZKK\BMEPY[KRQCTNPBFBNPFNKYZBSCZBFGB,GTKKQTGEP["MFXN"I

)CZMG\N"FT"B(TNECZKFVR"K,ENBGCMNPKNKBPZKRQEFGKPF"\TKK"[.



CKQC’FECZKOCFMZIES"NEFZFGZNBG

ME"EGEG"Y.
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NF.GRPXBPCGBZTVK"HEFBEPCKB

FPD"BB\ECZKFZB[GRKONBGP[GO

EPCGBZCECZKFOEJTPBEFZFGZRDETZGF

PG\ZP[GOENBGME"E,GECZKFPIXK\

F[YNX"T,GMPCGBZNTKNECECZK

FZB[GRKONBPGHMZMNNEFBFGKJTPB

EFZFGZRDETZGFPG\Z,BNBMGGR\G

NFGMKIEJTPBEPZIWP[GOERVK[

HGFPB,GENBMFZ’PRGIFPGCBCMSU

P[RF.

BNBEP"PRZBFECMNBGVQBGNKK[

NFTPKSCECZKFOEBMQS"NEJTPB

EFZFGZRDETZGFPG\ZP[GOEFZFGZ

NBGME"E,BU[NBRM\CCECZKFO,EFRF

NMBGZFK[N\PGFJGCBBPBKNBFGMKIG

FZB[GRKOEFZFGZNBGME"EPFBKPKPZB

EFZFGZRDETZGFPG\Z,EBKRKPBEFZFGZ

ME"EFG"NNBSGZBUFZFGZ,EMPGEEKCGZ

BSGZF"REKRBEFZFGZ,EFGKRPKMEKCGZ,

GCFMZIEX"NEFBKEKRBEFZFGZRDETZGF

PG\ZBHKNBUBNKCBEZCKRB,EBUECTNPB

I[KCBFZFGZMEKCGZP"PCFBBKMB

PKTGJPKGIEEZYPXKBG\EKCGZBSGZ

GBKNGFZFGZPG\Z.

BNBENMBGZFBKMBNPKEYPKRFBKVMB

EFZFGZME"E,EFBBKXJZKLNKPGEPKGIE

EFZFGZMRDETZGFPG\Z,GBKNGNZ"IES"N

EFZFGZNBGME"EV[KJBEFZFGZDZKEB

PG\ZGNBXZKLNPKTGJBPYZB.

GCFMZIX"NENZ"INTGNON"XYZB

NF\KZFZFGZRDETZGF,EFBNBGME"E,

GFBEPPTJKRQPYZBFKKRGZYP[GO

EPBG\GVSGYTXPGPZCKRQECPZIW

FZFGZRPKBSGZ,MEM\KC’GFKFPIRKL

YEG[’GNMLFGXZLNPTJPFP[LFVSGY

E’NBKZBFCLTZG\ECZ’EP"PNTRKQTZGF

FZFGZPG\Z.

GPEGKYMQPECZKF[G"TFZC)SKPQT"D

SGUS"B([M\CDCKFZFGZRDETZGFGH"N

GPJTOHFPG\ZNFZFZCECZKO[CYEG[F

C[T\\[PK[[FZFGZBKRGMEKCGZ’NTRKQ

HF’,’BT"V[FGBMEKCGZNTRKQNFZFZ

CPCGBG\FPJGRVG\’,GCFMZIEBKQMGGR\G

PXEEKQFZFGZMEKCGZ
16

,BNBEBUENTRKQ

PCGBG\FPJGRVG\EKQFZFGZEPKBNEKQ

EKCGZ)GBUENBI[KCBMEKCGZ(P"P’NTRKQ

HF’ETZGF,NBEPKBEKQFZFGZNEKQEKCGZ,

GPCGBZPN[GRGEFBFGKMNFPKTGJ,

EPBIZENTRKQGFKFPIRKLYEG[)PZIW

GPCGBG\FPJGRVG\(R\ZCFEBUFZFGZ

BSGZ,NMLFGXZLNPTJPYZBEP"PMRDE

TZGFPG\ZNFZFZ,ECNB"FBPBKRKPB

EEPKBEKQFZFGZETZGFNEKQFZFGZ

EPCGBG\FPJGRVG\)EFBNBGPEKQ

FZFGZME"EETNPBB\KRQNF,EBMQ

NZCKRBEFZFGZME"EGEBKPEPKRQMN

PKNKNFBK,BGNOBRQEVSYKRQMZ"IFZK

EBKBKMBZKCGKCIEPKN\BBPBKR[GKRQ

MGNBPKN\BNFBK(,GFKKRGEYBPZEBT"V

ECPCGBG\FPJGRVG\FGKBKSGZTNFZFGZ

MPGTNEKCGZ,P"PNTRKQTZGFBKMBPKTGJ

PKGIENBGZGKKENBBPZKRQCKFGFKFPIRKL

YEG[.

GRPXBPCGBZTVK"HEVNKDKZCKRBGZ"I

CJTPBEFZFGZBSGZCPZIW,ENZCKRB

JTPBP[GOEFZFGZME"E,GNBXZKMBYZB

EGFKFPIRKLYEG[NBSGZ,EPPKNBBSGZ,

GNZ"IEGYBP[GOZKCGKB,ECNB"FFGK

PG\ZEFBFZFGZNBGME"E,GPKRFPGMKI

ZCKRGKGRFEZ’KGIRQEKNKUNFPYZBPKGIE

CFMZIES"NEFZFGZNBGME"E.

3

ø
�����Ø���)���(
�

16EFBBKFGVSYDCKMNPKNKEFZFGZNBGME"E)SK’P"HDCK\"\GCZMF"\,SK’S"CDCKY"[,SK’Y"BDCK

\VKNF,GSK’YV"FDCKCZMFP"H,GDCKNKPGEF\GZFFNMG\\"\V"CFK"C(,GCFMZIEMGGR\GEDCKPCGBG\

FPJGRVG\EKQFZFGZEPKBNEKQEKCGZEBSGZ,GMPCGBZ.



GF"RVNKDKCJTPBEFZFGZRDETZGF

PG\Z,ENZCKRBFKKRGEGYBP[GOPKTGJB

)ECNBGPKTGJBFGKBSZKRQP[GOEME"E(,

GNZ"IP[GOEFZFGZNBGME"E.

GRPXBEBRQEVSYKRQEFZFGZNBGME"E

PPKNBCFMZIS"NEJTPBEFZFGZRDE

TZGFPG\ZNBGP[GOPKTGJBEYZBBNB

P[GOEFZFGZNBGME"E,GMEM\CFPIXK\

F[YN.

BKCZBEMNFBKPKNKENZCKRBPPTJKRQ

FZFGZPTZGFTNBUECTNPBFZFGZME"E,

BHNBNMBGZFZYBNKCBEZCKRGKGRF,

EPCGBZCECZKGENZ"IEFZFGZNBGME"E

EZ[KRQP’GFKFPIRLYEG[’BKSGZFZFGZ

CPZIWGBKNGNZCKRBNBXZKMKRQYZB,

GPPKNBDCKTZGFK"NENZCKRBFGXZLYZB

NPTGJKFZFGZGBKNGNZ"IJTPBP[GO

EFZFGZNBGME"EGN"XYZB.

BGNOBNKCBEFZB"[FZKNZCKRBRPK

XZKLYZBNZKCGKKBKSGZFZFGZCPZIWBNB

EKNKUNFPTZG\ECZEYBKBPZIW,GPPKNB

EKQTZGFNBDNKNQYZB,GBUEBV[Z

EBKMBCKFBKSGZB,P"PNBPPTJKRQ

FZFGZCVKZG[,GB"MNKMBNPKPZEYZB

PPTJFZFGZBUECTNPBFZFGZME"E,

BPROBNKCBEZ"I[KKLRPKNPKPZEBMQ

TKYZJTPBEFK\ZFZFGZRDETZGFP[GO

ENBGME"E,GX"T.

$ $ $

4

��Æı"ÆØœ��ł��Øøł��" 
ª



�łÆ
ø�Ø��

Æ��Ø�ø	Ø��Æ��Æ�Ł
CZ"QDKJKQZK[VZYF\YCNFCKB

PINGY\ZB[GRKOBOB[FTG[F[NKI

FGNMFBGNB.[Z"IM\C[BKQFB[F

TG[F[NKINFGNMF,GET\FZPC"O)V"G

PDKZG[KQF"E(GZPC"Q[OZK[VZYF\YCN

[B[FTG[F[NKINFGNMF.G\PFFZ"QPF

FRVYBPKRFCHF[FGB[NKI[NFNFGNMF,

BOBPZNGFCTNFGNL,FZKFGB[NGIG

GNB[NGIF,GBOBPZFCTN[BKRGZGXF

[KFKF[NGIGZY[NGIF,GEBKNBPFRK,

[FZKNBYKCNFFDJNBPKEGGNBPKE

[NGIG.GM\CFZ"Q[CBP\FGBBKRGTG[FG

[NKI,GPF[BKQCHFISZGQCR\KRF,FGB

P[GO[F[NKIMPG\FGRI[C[PYCN\

PKEFCTNCYCN\F[NKI,BNB[P\RF

[BKRFZGXFNF\DZ[BNBM[KDKTFDJ

NKEF.

GPJGCFFBIZGRKO)ZBFBPZKP[FSK’

MGIKEG[KZ’[NPFSK’H(P[PKFEFDZ"I

PCZKSY
1

,EBKQNVZ[ECZKFZ"QMV[GJO
2

[TG[F[NKIYCNF[ING\FDKZG[KQPMI

YCN\G\FKFZYCFDT\FDJNKEF,[FZK

M\CFZPC"O[O[[NKIFCBFBKQXZKL

TEKO,GBKQEKRGMEKQ[NKIYCNF[M\C[O

)F"B([XZKLNT[G\GCTEKO.BNBMGGR\

FZ"Q[FGB[NGIFNYCNFZYNTRKQ[FDJ

FDKTNZ[G\F,BCNVTGN\FDKZG[KQTXPF

\FKFZYCFDT\FDJNKEF.GMPG[M\CG

FZB[GRKOCVZYFHGZYEUTIT"B[CR\Q

NFFDJNVYEGQKMGNNDZ[FBI"MPMI

FR\KRFNVYEGQGBKQXZKLR\KRFBIZ\N[O

DKZG[KQ
3

.]GCBP\PEGKKYMQCN[GQFZ"Q

[OCSGF"E"BNBGEBKP[PTEB[FTG[F

[NKINFGNMF",[YGZBN[NKI,DONVK

EZMG,[NKIFGNMF,[P[PTG\GCMNPYGO

[TGENBFK\FVTGN\FDKZG[KQ,GBKRG

PMRFG[NKIFCBFS\O[.GMQM\CFDZ["[
CIKEG[KONDKJKQSK’CCET\FZPC"O.

GP"PCTKRQ[\FKFFR\KRFNZ[G\F,

GPFBKJTPBM\CFZPC"O)[OF"G(ETCE

VSGNDONFCBFPVRK[BKRGC\GZ\DKJKQ

GYKEG[KQ,EBU[[NKIG\FCBFFKB

[NKIG\NYCNZYNTRKQ[KMRSNZ[G\F,

GTCEKMGNNFKG\[NKINYCNVYEGQ

GNFCKBGNRVYE
4

,MCZPCGBZCECZK

FDZ["[[OGC[TZKK[Z)["HV"H([EKQ

[NKIYCNFBKRGEKQ[NKIG\FMNNK,ECHF

FKFRI[CZY[YKCNFFDJT"KKEF[NKI

GCTKRQ[\YCNFDJT"KKEF,ZYFGB

KNVG\BPKGIE\PG[NIG[NIF,[FB[F

TG[F[NKI,[I[KCKE[NF,GB"MDO

NYCN\FDJNTRKQ[KMRSNZ[G\FCTKRQ

NIKEG[F\GZF[KMGNFNT[G\[NKIYCNF

[KFKFI[GCKE[NF,GHFRBPZZYCPK
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1GZBFIKEG[KFDZ"IDKJKQMBT"CCTRKQJNKDKJLPT"DYZYT.

2GMPG[VKZ[GFC"[SK’YPSY"E,CK\PBKZ[OS"F,\GZ\DKJKQSK’YPBSP"DGBGZDEGNSK’JHBG\C

TKK"[.

3GJTOFECZ[BU[CTKRQR\KRFN[ODKZG[KQBKQXZKL[C[T\FR\KRF\FKFFR\KRFN[ODKZG[KQ,RZBF

[MPG[CPT[FFR\KRF,BKQXZKLR\KRFDPGZFGEKCR\KRFDZGTF,GME\RQF\OCVZYFHGZYCPXB\G

PBIGZKG,EPGYKNFCDP’CTZYNFIZXKFTKK"[,MLCMNVZJKFR\KRF,R\KRFN[ODKZG[KQGCZ[G\

FP[\PZ\NET\FGSPGMFNFGMKGXB,EKCR\KRFDZGTFGBKQXZKL[K\YKKPGFVZJKOC[T\FR\KRF.GHF

[CR\KRFDGVFSDKCR\KRFDZGTF,RNPEPFEZ[FGR\Q,GNB[FKB\JGN,[FTKYZ[NB\JGNNCE,BCNMN

[FGBPSKKTEK.GFKKRGE\RB\RBNFBEMRSK[JZIGCGR\QCKEFGFKBK[KRFDCKFBEPXB\GPBIGZKG,

ECMGNFGPDGZ[\PJTPBESDKCR\KRFDZGTF.

4ZBF[KTGZKZCK[PGBNJT"CBG\YPJ[TPECHF.



[K[RGC\GZ\DKJKQGYKEG[KQ
5

.G[GRFFECZ

MBQPP"[[OCIKEG[KZCK[NPFTV"K

[KJFHGCTRKQ[NKIFCBF,CCKBGZ[KJ\

FZK"UC\RG[JZ[IZGZHFNTCEK[FHMKF

PGTKNFZYNTRKQ[NBKMGNNIHGZCGBCN

F[IZGZFGBZYM[KDKT[JZF[IZGZNKE

FTCE,[FJTOFGB[EKQHMKF[HMKQNBEO

[NBCVRKGNBFGKKEPP[NF[\IZZMPG

T"K[NKIYCNF,BCNP"PPYZKKENTRKQ

HFEYZKRQGR\QCKEF.E[OFHGMFK[RG

C\GZ\DKJKQGYKEG[KQ,ZYMKGQ[HMKFPEKQ

[NKIG\GBKRF[NKIG\PP[FGKR\KRF

DZGTF,GNMQK[NKEFHGMF\GZ\KEFTCE

ZYNTRKQ[KMRSDJF[IZGZNZ[G\FTCE

GNBNTRKQF[IZGZ,P[B"MC[NKI[FGB

TCE[BKQNG\GZ\KEFMNNMKGQ[BKRG

C\GZ\DKJKQGYKEG[KQ.

GTKKQCBPZKP[FSG"SMB[FY[FTN

CKBGZHFC[NKIFCBF,[FZKCR\KRF

NVYEGQXZKL[\FKFCSGUVTGN\DKZG[KQ

GMGGR\DKZG[KQ[NFCTN,[KBPZNFFZKHF

DKJL,GB"MC[NKIFCBF,BU[EKCPF

[YKCNF[NKIPKEFCTNNTRKQ[BKQXZKL

KG\ZPT[FR\KRF,P"PBKL\\DZ[CSGU

CYCN\FCNKBPKZ\FZKHFDKJL[NFCTN.

GM\CEX"NNMBGZFE[NKIFCBFFGBDO

[NKIFCTN,EFB[FTG[FBG\G[NKITN

FFMRSFNZ[G\F,GFCTNPPRFBG\GNFKG\

BI"M[NKINFGNMF.GNMBGZFFECZKO

\PGFKO,[FZKTKYZF[NKIG\FGBFCB\

FDJ,[CHFSGCZ\[KJFHG[PGTKNFDO

[NKIG\FB[F,GNVKP"[FBPZKP[F,

CHFF[NKIFGB[NKIFBK[GNBFB[F,

GMPG[FY[FFZ"QC\IKNF.GTGE[M\GC

CEZMKP[FFBZGLSK’YPS"F
6

[NET\

FZ"QDOBOBPZFCTNBKRKZGXF[\FKF

[NGIKFGK[NKIFCBF.GTGE[CIKEG[K

ZCK[NPFFR"NFCKBFGMIFRGSV\PECZK

FZ"QDGVB[BKQMGGR\FZ"QMV[GJG,

N[NKIG\YCNF[ING\FDKZG[KQ\FKFZY

CYCN\FB[F,PP"[FZ"QNYPQTN

BGYKP\\FDP’SFT"BB\ECZKFP[RF

F\YCNNKDKJKCPYGOVNGRKBGMN\

C\ZGPFTE[KDKTFDJNBG\GPYGO,

EPKKZKEBPZFF\YCNNKDKJKCP\B

PISKBGHKPRKQEP[MI\NKFCCCN,GFMK

YBPZFNKF,P[YNMNFKMBEP[MI\NKF

[YGNNKFPKRKF,DKJBNBNFGKTEEPJK\

NP\BPISKB.[FY[GFZB[GRKOBOBKRF

ZGXFNF\DZ[TE[KDKTNP\BPISKBFGK

NKFJNKDKJLPTNDCKYZYT,GBOFMGGRF

[FCTNKT[FBG\G[NKIFGNMFNP\B

PISKBG[OKFKF[NKIYCNF,NBIHZF

[NKIG\BXNFCTN.GM\CFZ"Q[NET\

FBGPZKO[B[FTG[FD"M[NKINFGNMF

B\K[VKZ,[P[TFZB[GRFFGB[NKI

FCBF[NFB[F,GMKPJKNP\BPISKB

FGB[NKIYCNF[NF.FZKPVGZ[

[[NKIG\FCBFG[NKIG\YCNF[\K

[NKIGKG\FQ.GPECZKFZ"QFBNFPGMI

NMBGZFD"M[DOCFCBFFGBZY[NKI

FB[F,EBKRKPB[BIZK[F[NKIYKCN

PFCTNFGK[NGIGNFGNMF,PF\KZWFZ"Q,

FZKNBIHZF[NKIG\BXNFCTN.

GBPROFKFBV[ZNGPZNVKP"[

FZKJC"B)ZCKRGYZ[Y[ME,B([ISZGQ

NBIHZF[NKIG\BXNFCTNFGBP[GOJNK

DKJLPTNDCKYZYT,B"MC[NKIFCBF

F\YKKPFFR\KRFCYCN\GPFCTNGBKQ

ISZGQJNKDKJLPTNDCKYZYT,GKMGN

F[NKICPYZF[NFDP’,NFRKIFDJ

M[KDKTNP\BPISKBT"DYZYTGNIHGZ

GNKJGNBG\GN[ODKZG[KQ
7

PMIFKG\G

[NKIYCNF,BLP"PN[GQFZ"Q[O

6

��Æı"ÆØœ��ł��Øøł��" 
�

5BPROX"TCN[GQFZ"QFR"N,[M\CTN[NKIFCBF:EMKGQE[NGIG[NBEOMPG\GFZKFGBMBKNGFKB

YCN\G,EP[PTEB\KTNFPEKQ[NKIG\FMNNK.

6GCJGZF[NOFGCBCE"PFYXZ[OBG\D*.

7MPCGBZNYPQE"FGTKKQCIKEG[KZCK[NPF.



[P[TFZB[GRFFGB[NKIFCBF[N

FB[FGMKPJKNP\BPISKBFGB[NKI

YCNF[NF,PGZF[FGBZY[NKI[NF.

GPF[FY[FFBPZKP[F[CR\KRF

NVYEGQXZKL[KBPZC[TF[FDKZG[KQ

RT[KOFZKHFDKJL,M\CC[KTGZKZCK

[PGBNDKJKQJT"CBG\YPH[FCTNC[T\

FR\KRFN[NKIFFCBFTG[FFDKZG[KQ

GDGPZCET\GBH[KFKFPT[FDKZG[KQ

C[TF[FB[F\YCNRG,GMPG[PXKRGCEU

MET"B[BOR\QFCTNDJNB[\GGBPZNF

FGK[NKIFGNMFTEPYGOVNGRKG[O\RKIK

FDJTNDCKYZYTG\JNKBG\GBKRFPDGZ[\

ZYCDNN[CJNKDKJLPTNDCKYZYTBKRF

PDGZ[\,BCNBKNGNBHFFK\FPDGZ[\

PMIPT[FFDKZG[KQCR\KRFNB[F

GDPKZG\ET\GBH[C[TF[\JGNPT"D

FYZYTCBG\GPYGO\\DZ[
8

.

GDEGNFPHGM\CFDZ["[CIKEG[KO[O

SK’C,[T"KFR\KRF[RG\QFCTNN[NKI

FFCBFVGTN[BVKNGKDKTFDJNKEFCTN

MZIFFZKFKBPDGZ[\,GM\C[MQM\C

FP"PT"EFZPC"OFR"N[B[FTG[FDO

[NKIFGNMF.BPRONMBGZFCSCZBECZHF

[M\CFDZ["[BKRGPGCQ,[FZKTKYZ

[NKIG\F[NKIFGBPF[[NIFBG\G

FB[FNFCKBNFFDJ,GZYBRGBGPZKO

[FR\KRFNZ[G\FP\YKKP\CYCN\G

PFCTN,BCNFECZ\NGKCTKYZ[NKIG\G,

GBONB\DPZ[NKIG\GMVKPKRGKFB[FBKQ

MBQR\KRFNZ[G\F,GV[GJ[[NKIG\

FB[FFKBNFCKBNFDJ[\YCNRG

PZXGRF,GBKBV[ZNDZ[FCTNMZIFT"K

FR\KRFN[NKIHF.

GDOCSVZBGZDEGN)SK’JHBG\C(M\C

[[NKIFCBFKMGNNK\QFDJCTNMZIF,

GM\C\IKNF[MQFGBCP"P.BNB[FGB

M\CMQNVKEZMG[ECZKFZ"QMV[GJO,

[[NKIFCBFFGB[NKIYCNFC\RBK

[KDKTNKEF,[MKGQ[P\DZ[\PKECYCN\G

GZY[XZKL[K\YKKOF\RBK,YKGOF\RBK,

[BKRG[KKLN[NKIG\,P\YKKODOCTN

MZIF.GNMBGZFDOHFY[FCSCZB,[FZK

MNPXKBG\F[NKIG\MBQFGBPMIPF

[PKR\FF[NKIPZXGRFGCGEBKCHF

[YCTFHPQING\FDKZG[KQCYCN\F

F\MGGRFNYCN\FPZXGRF.

GPF[M\CGFBGZDEGNGFDZ["[[MQ

M\CFP"P,RZBFNMBGZF[BKQHGMGGR\

FP"P
9

.MKFP"P[OFCKBZBKFN[KJ\

FZPC"O[B[FTG[F[NKIFGNMF

PFP[RKG\SFT"BFB[F[BPZFFCB

NKDKJKPPYGOVNGRKGFCKBGPPYGOBIZ

M[Z,GFB[F[BPZFFCBNKDKJKBGMN\

C\ZGPFTE[KDKTDJNKEF,EBKRKPB

[F[NKIFGB[NKIFGNMF[NFCTN

V[KJB,BCNBO[NKIFCBFFGB[NKI

FB[F,YP"NCFCKBPPYGOBIZ[BKQCHF

YVKEB,G[BU[YKCNFDJC[NKIG\FTEKKQ

BGMN\C\ZGPF.GCKBZFJTOCBP\[FCKB

PPYGOBIZPDGZ[\BU[[KRFC[NKIG\

CHF"N.NVK[FKBP\DZ[\CFDT\FDJ

NKEFBVKNGCTNMZIF,GMKGQ[FKB

PYCN\G,BVKNGFCKBGPPYGOBIZM[Z.

GCV[JG\RZBF[MGGR\G[P\DZ[\T"K

[NKIFFCBFCTNMZIF,BCNBKQRZBFMQ,

MKECZHFBKRGSKCF[NB\YVKE,EDOBO

RBPZ[M[FPKRGKINKMGN[NKIFFCBF

NDZ[FCTNMZIF,FZKBRGERKO[PMIPF

[FYVKEF[KCKBPPYGOVNGRKBKRG[NKI

MNNNFCKBPPYGOBIZ.ZYRZBF[MGGR\

FECZKOBIZ\.MK[OCP[RFIGNYZCK

BNTHZGSGCZ[DOC[NKIYCNFPPYGO
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8BPRONMBGZFFZBKFBKRFZBKF,MK[OFB[FFKB[NKIFGNMFGCBFCMIFCTN,GB"MNGNBISZGQJNK

DKJLFZKHFMBKNGFCTNTGPECPYGOVNGRKC[T\DKZG[KQGPDZ[,GBKQFDKZG[KQPMIFR\KRFNB[F

PTKYZB.

9GMCZM\CFBGZDEGN[OCTXPG[K[NVZ[ECZKFP"PCBGVQBIZ,BNB[PMNPYGOFEKQ[KMGN[NKI

FFCBFNDZ[CTNMZIFEKQBP\NET\G.



VNGRK[[KRFGYKCNCPYGOBIZFDJM[Z,

GFDP’PCBZ\FJTOMKGQ[FCTNKMGN

NDZ[FCTNMZIFBKRFPYVE\TNPYGO

FDKZG[KQT"K[NKIFYCNF.GZ["KPVZ[

FMGGRF[FCTNBKQPGXKBBNBNZXGRG

GBKRFKGET\BOKSMKONDZ[FCPYGOVNGRK

GNMQBKRFPYVE\.GVKZG[GNMBGZFY[F,

[B"MFKFNDP’NGPZFJTO[FCTNBKQ

PGXKBBNBNZXGRG
10

.GNMQVKZ[FP"P

FJTO,MKGQ[FCTNKMGNNDZ[BG\FCTN

MZIFGBKQFDKZG[KQ\NGKKQCET\FBKRF

PYVE\
11

.BL\"YSGCZ,MKGQ[BKQFCTN

KMGNNDZ[FCTNMZIFT"K[NKIFYCNF,

[FBK[KMGNNPRG\ZY[NKIFGNMF,

DKZG[KFT"K[NKIYCNF\NGKKQCFG[VKZ

PYVE\.GNVK"HM\CFP"PEC[NKIFCBF

[P\DZ[\CYCN\FGNBCYCN\F[NKI,

GHFKMGNFCTNNT[G\DOCTNMZIF

[KDZ[RFCTXPG,BKRFPYVE\TNF[KRGK.

GNVK"HBKQM\GCMNNCP"P[[NKIFCBF

KMGNNDZ[FCTNMZIF
12

.

GTKKQCIKEG[KZCK[NPF[O[FY[F

BKLP\DZ[\FB[FCFDKTFDJNKEF,FZK

XZKL[KFKFFDJTEKKQCBG\FZ[G\[FKF

CR\KRFFZB[GRFNFMRKSNZ[G\F,MPG

[M\CFZB"[)V"ISK’E(C[OFZP"F

CEKQK[KRF,[BORVNFDJPKEFR\CJNF

FR\KRFFZB[GRFG[GCNB\FKFPDGZ[\

BO\IHGZG\JNRG,GMBQC[TF[FDJPDKT

NKEFMCZBKRGCKE[NKIFFCBF.GM\C

[MKGQ[[NKIFFCBFFGBKEFB[F,

M[NGYI\PKEGNKEFFGKBMPTCKZFPKEF

FBI\NKEFFBIZ\,EGEBKNBR\CJNF

FR\KRFCHF.GNECZKGBOKRKI[NKIFFCBF

B\FDJT"DYZYTGFB[F\JNRGNBKFRK.

GRZBF[FCKQ[EKQFZP"FFGBDOCRVN

BIZK[RKTGZF,BMQCJGZG[G"T)SK’YNI

S"D(M\GC[EKQFZP"FFGBCRVNC[TF

[FKBK[KRF,ECHFNBSDK[\JGNFDJ

PTXPFNM[\\TGZZ,BCNCRVNBIZ

[RKTGZFNBR\CJNFFR\KRFFZB[GRF

GPDGZ[\DOBOFKBRJNFPTNDCKYZYT,

GMP"[FJ"H[OSY"F.GFJTORZBF,

EFZB"[[OGFZ[C"B)TI,BE"FGFZ"B(

M\CGFJTO[BKRFP\DZ[\C[TF[FKB

K[KRFP[GO[BHFKBNBGC\DKZG[KQMNN,

EBKQCFET\MNNM[GJFGBKRFKGET\

N[PGZDKJF,GB"MMNHPQ[K[KRFNBFGK

R\KRFMNN,GZYM[RKTGZFFGKR\KRFPMI

PF[R\QM[FK\FK[KRF,GNMQBORVNFDJ

YGEO[RKTGZFBKQMBQMNNR\KRF,P[B"M

CRVNBIZ[RKTGZF,[FK\FR\KRF,BKQ

FR\KRFP\CJN\CHF[KXBFDJPZ[G\F,

GBOIHZBI"MNZ[G\F,P\DZ[\[VKZ

PMIR\KRFZB[GRF
13

.GNV"HBKQYCN\

[NKIFFCBFNTRKQ[KMRSFDJNZ[G\F

P\CJN\BUBOFRKIGT"DYZYTGFKB

RJN\G.

GFRFFDZ"IGFDZ["[CKBZGET\

FZPC"OCPFG\[NKIFCBFMPG[M\C

FZ"Q,RZBF[FCKRG[MGGR\FZ"QNKK[CMQ

[KJ\FZPC"OGFZPC"Q[B[FTG[F

[NKIFGNMFPPF[FY[FTNKF.BCN

EYEGYN[GQFZ"QNMBGZFBKRGPGZFMQ.

8
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10GMQPF[PCBZ\FDP’[C[NKIFGNMF[NFCTNNDZ[CPYGOVNGRKPGEFZ’BNTHZ[BO[KRFVSGNMKGQ

[FBK[BKRGPGXKBBNBNZXGRG,GPVZ[Z["K[MKGQ[KMGNNDZ[FCTNMZIFFGBPYVKE,Y[FECHF

FK\FFDP’XZKMFNGPZFJTO[FCTNKMGNNDZ[FCTNMZIF.

11GFJTOCDP’[C[NKIFCTNNDZ[PGEFZ’BNTHZEFGKYVKEBMKGQ[FBK[BKQPGXKBBNBNZXGRG,

VKZG[GNVKHF,[MKGQ[FDKZG[KQ\NGKKQCZXGRGFZKFGBPYVKE.

12GBPROCVZK[FSK’YPBBG\XGC"I[OSTKUNCKBZGECZKFP"PCBGVQ[PCGBZ[F[NKIKMGNNDZ[F

CTNMZIF,GKCGBZNFNQCT"F.

13GNV"HNJTOFZ"Q[OTNEKQFP[RFCK[KRF[BKRFP\DZ[\C[TF[FKBK[KRF,[FGBMKGQ[R\KR\FDJ

FK\FNPYGO[BKQP[\PZ,DOBORVNFDJC[TF[TEKKQFK\FK[KRFGRJN\GM[RKTGZFGBPZNFFZKHF

DKJLPDGZ[\.



[M\CBIZKPF[\PFTN[KJFHGMR"N

C\IKN\FECZKO,GNKRZBF
14

GMG’,GN[GQHF

PGZF[V[KJBNKF[[KJ\FZB[GRKO

[FCKBYGEOSGCZ\[[NKIG\FFCBF

FKB[NKIG\FGNMFDZKEBGBKQCFXE

YCNFMNN,DONBYCNFNTRKQ[KMRSFDJ

NZ[G\FB[F,GR[BZCML[FKB\PGFF

CTKRKG,GPF[FGBPCBZCFP[LHG[KJF

IE[FCTRKQ.

GCBP\PXBRGCZB[GRKO[FCKBG[KJ\

DBGQ[[NKIFCBFFGBZY[NKIFGNMF,

GCKBZG[KJFHG[NBKY[FTNKFPF

[FY[FFZ"Q.GFOECZKDBGQ[FGCBG

CTKJGZ,GP[OCJGZSK’YPB)TP’ZPC

CPFEG’FJGZF[NO(,[R[BNBO[NKI

FGNMF[NB[F[INFKMGNNT[G\[NKI

BIZMPG[NKIFGNMF[NCTN,GF[KC

E[NKIFGNMF[NB[FPMICTNYB\K

GMBKNGCTNTXPGT[BG[NKI.GCC"KSK’

YP)TP’ZHCPFEG’FJGZF[NO(FCKB

\[GC\Z[C"[)SK’ZSG([CKBZECZKG,

GH"NF[KKLNFDEZ\PFG\[NKIFCBFNVK

FDBGQ:[HFF[NKIFGNLBXNFCTN,GBO

BKQFCTNIVWN\\NGDJNFGNKMGNFBKQ

MBQ[NKIG\GNBFGTKNNFMNGOPKRGK

F[NKI,GBOFCTNZXFGR\QDJNFGNKMG

NF,FZKRT[F[NGIGBT"V[PSZGNGS\O

GNBBPZNG[KFB[NGIG.GCJ"H[OSY"C

GCCK\PBKZS"FVKZ[GMGGR\GCP"[

[PSZGNGS\O,[PSZGNGC[\KYF,GET\

FSGCZKO[B[FTG[F[NKIFGNMF,[BU

[R\QNGFDJC[\KYFBGPZKO[R\QBET\B

E[NKIG\NB[FMPG[CKY[FFB[FFCB

NKDKJK,GPKRFBG\G[NKIFGNMF.G\PF

FJ"HTNP"[FC"I[OS"D[[NKIFCBF

FGBM[BPZNGFCTN\CKBNFDKJFMPG

[BPZF,ECHFV[KJBEFGK[NKI,MMN

[NKI[FCTNPPRFPVGZ[.GCCK\PBKZ

FGSKUERVY"PCKQ[KJ\FDBGQGCKQ[KJ\

FZ"Q,EN[KJ\FZ"QFGB[NKI[NFB[F,

GBOFKBYJRFBGRTZFFPBGZSF[K[NF

BC,[BKQNFQ[NKINDKZG[KQBKQMBQ

[NKIG\,P[B"MN[KJ\FDBGQ[BRG

BGPZKO[MGGR\FCTNC[\KY\GNPRG\B\

F[NKIN[NKIFGNMF,DOM[YJRFBGRTZF

FPBGZSF[NIF[NKINFCBFK[MBQ

[NKIG\.

GNMBGZFFECZKO\PGFKOPBGE,EBOK[

MBQPKRGK[NFCTN,GPF[T[\FFB[FHF

ZY[CHF[[NIFBG\GNFCKBFDJGBPZ

NCTNCY[\F,R\KR\FCTNC[\KYF

P\VZ[\MPKRGK[NG,BKQHF[NKI[NF

MNN,GPEGTYGZBNGFDBGQ[NKIFGNMF[N

FB[F.GDON[GQFDBGQ’MBKNG’CTNTXPG

T[BG,NB[CBP\FGBT[BG.GNMQRZBF

CBP\C[KJ\FDBGQMECZKFC"I,[[NKI

FGNMF[NB[FFGBM[FCTNBGPZNG

\CKBNFDKJFMPG[BPZF.[NZB[GRKO

FSGCZKO[BKQB[FTG[F[NKIFGNMF,

P\VZ[FECZ[FB[FCKY[FPF[NKI

[KCY[PFCTN[KPRFBG\G[NKIFGNMF,

GCHF[BGPZNGFCTN\CKBNFDKJFMPG

[BPZFFGBPPRFBG\GN[NKI,GNDBGQ

B[F[[GNI\[NKIFCBF,PPRFBG\G

NFKG\[NKIFCTN,[BOFCTNKZXFCML

FGBK[\P[C[NKI[PKR\FTCGZG,

GM[FCTNBGPZNG\CKBNFDKJFMPG

[BPZF,PDNFET\G[ZGXFNF[\P[

C[NKI[PKR\FFB[F,GCTXOFGB[NKI

FCTNZYRYZB[NKIFB[FMKR\PRFTN

KEF
15

.GVKZG[P"[FZ[C"[BT"V[PSZG

NGS\OGNBBPZNG[KFB[NGIG,FBK

’S\O’FGBNBVGYKPF[BGPZCFP[LGNB

BPZNG[KFB[NGIG,[BOBGPZNGMQFZK
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14MQFGBCPFEG’TGHGFEZ.CPFEGZG\YGEPG\GN"R,GFP[LFN[GQGP\RK\KQEVZYKQEKKYBNK,PGZF[MQ

V\ZGRG,GNKRZBF.GMQRZBFPN[GQFZ"Q[FCKBFC"KSK’YP’GNKBV[Z’.

15GZBFZPC"O[OV"GF"D[MEK[NBKTNFTNFET\[DOFCTNKMGNNPRG\[NKIYCNFTCGZFB[F

FGXZLFZPC"ONVZ[[BKQFECZMQ.GMQFGBCJGZCZK[SK’YP,GM\CFJGZFJTO[BKQFECZMQ,MK

YCN\FDJFGBIGCNB[F.



FGBPPRFBG\GCTXPG,GB"MDOF[NKIG\

GDOFPKRGK[NFCTNGNB[NFB[F.GHFDO

N[GRG\IKNF[BOBKQFCTNIVWGMG’BKQ

MBQ[NKIG\GNBFGTKNNFMNGOPKRGK

F[NKI,FKKRGFPKRGK[NF,EM[FGBIVW

[KGNKLFGB[NKI[NG[R\PRFTNKEF.

GRVY"PPHF[FPKRGKFGB[NF,[YJRF

[T[\F[NKIFCBF,NBINFPKRGKGNB

FGK[NKIMNN,[PT[FYJQBKRGMNGO.GMQ

[FB[FKMGNFNCJNB\FPKRGK[NF

G\\CJN[NKIG\G.

GRZBF[M[KJ\FDBGQMQFKBDO[KJ\

FZPC"OGMPG[M\C[OFZ[C"[.[M\C

CVKZG[FP[RFTNFP[RFCEUMDT"B

[N[FIKNGYKEKRKOC[NKIG\DJ,[NKI

[RG\QFDJBIZ[BGPZCVRKRM\C,[NKI

[RG\QFDJBIZ[K\YKKOG[NKI[BKQXZKL

NBBPKZFGNBYKGO.GM\CCEKQ[NKI

[RG\QFDJBIZ[K\YKKO,[HFCBGVQ[R\Q

NGFCTNDJM\GCGBPZNGFGNLDJHF

NB[\KBGCBGVQ[FB[F[NIFBG\G

[KCKBNFDKJFGR\QNGFCTNDJGBPZNG

FGNKMFGBXNF,GM\CTN[RKFBGVRKO

FBNF[FTRKQMGNGBIE,G[F[NKIRYZB

[NKIFGNMF.GPHF[XKKZBGVQRGSU

[FB[F[NIF,PCGBZ[PF[BGPZNG

FCTNCMF"DFGNKMFGBXNF,BKQHFPKRGK

[NFCTN,[B"MFGBPP[FBGVQFZB[GQ,

GPFRVY"PNRGCPF[YEONPKRGK[NGHF

[FB[F[NIFBG\G,GP"PM\C[FMNTRKQ

BIEG[RYZB[NKIFGNMF,GFKKRG[DO

[NKIFCBFFGB[NKIFCTNBNB[FPKRGK

T"KFB[F.

GDOCFNMG\M\CFZPC"O)V"GF"F(MN

PYGO[RBPZCTRKQDKJKQ[NKIS\OFGB

[NKIFGNMFBG[NKIFCBF,GBI"MCFK"E

M\C,[NKI[FCKBDJ,M[FGBRG\RGNF

RG\RGCVRK[RKOGMG’[EKQF[NKITO

FB[FMEKQFCTNTPF[’\I\KGFGBYO’.

FZK[PECZCFK"EDOC[NKIFCBF[M\C

CF"E[FGB[NKIFB[F,GMG\CTNKG

[\I\KGFGBYO,[FGB[NKI[NG,GFKKRG

[FGB[NKIFCTN[R\PRFT"KFB[F.

BPROP"[[OFZ[C"[[MQ[KJ\

FZPC"QCZK[FVZYCET\FZPC"O[RGJF

NFSMKOTPF[O,BKQRZBFNMBGZF,MK

FZPC"QTNECZKFDP’SFT"BFR"N

[PTPKEFFP[RF[OCBGVQ[BPZFNG

F\YCNDKJKCP\BPISKBGHKPRKQEP[MI\

NKFCCCN,MG\CMR"NC[OFZ"Q[FGB

[NKIFCBF[NFB[FTEP\BPISKB,

G[OFGB[NKIYCNF[NF,GPCGBZPHF

[BKRG[NKIFGNMF[NFBK[,EB"MFEZB

FYG[KBENBIHZF[NKIG\BXNFCTN

GMR"N.

GCECZKFZPC"OCVKZG[FP[RKG\FR"N

PVGZ[EN[KJ\DBGQGSKT\G,DOM[BKQ

FCTNBGPZN[NKIFFCBFFKNLMPG

[BPZF,MP"[FC"IFR"N,BNBZY

FGNKMFGBXNF,FGBD"M[NKIFCBF,

GBKQFECZRI[C[FGBPPRFBG\GBNB

[PSMKONPKRGK[NFB[F.GBKNGCECZK

FZ"QM\GC[BOFCTNBGPZNGFGNKMFGNF

FGK[NKIFGNMFGNB[NKIFCBF,GNVKHF

ZYBOBGPZFKNLMPG[BPZFFGK[NGIF.

GJTOFECZRZBF,EN[GQFGNLP[PTG

C[NKIG\K,NMQN[KJ\DBGQGSKT\G[[NKI

FCBFFGBNPT[F[NKIFCTNGZYFPKRGK

FGB[NFB[F,P\VZ[FECZMFSMPF

NPKRGKFB[F,GFGB[NKIFCBF,GZYBO

BGPZ\FKF[NGIKP\VZ[FECZ[BKRG

PSMKONPKRGKFB[FGPPRFGCTXPG,

GMP"[NTKNCVKZG[ECZKFZ[C"[.

P[B"MN[KJ\FZ"QGSKT\G[[NKI

FCBFFGB[NKIFB[F,BPKZ\FCTN

FGNL,[VKZG[FC[NKIG\K,P\VZ[\[BKRG

ZGXF[KFKF[NKIFB[FNFCBF,GZY

M[BGPZNGFKNLMPG[BPZFFGK[NKI

FCBF,ECHFPVZ[[PSMKO[NBKFKF

[NKI[NG,ZYRG\QNGTNET\[KFKF[NKI

FCBF[NF.

GCEZMKP[FFBZGLSK’YPM\CTGE

RVY"PCKQ[KJ\FDBGQGSKT\GN[KJ\FZ"Q

0
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GSKT\G,BOBGPZFCTN[BKRGZGXF[KFKF

[NGIG,ENET\FZ"Q[FGB[NKIFB[FFGK

[NKIFCBF,P[B"MNET\FDBGQ.

GTGERVY"PJGCBCKQ[KJ\FDBGQ

GSKT\GN[KJ\FZ"Q,EN[KJ\FZ"QBKQ

[NKIFCBFXZKLN\\NB[FGKMGNFNYI\

CTXPFFDJPKEGBGPT"DYZYT,GBKNG

N[KJ\FDBGQXZKLR\KRFMPGCCTNTXPG.

GNBKELDKSB,N[KJ\FZ"QXZKLFCTNN\\

FDJNKEF[NKIGBKRGKMGNNGPZNG[KJGN

CTXPG,P[B"MN[KJ\FDBGQ[EKRGMEKQ

MN[NKIFGNMF.DORZBF[N[KJ\FZ"Q

BKQ[NKIFFCBFKMGNNPRG\[NKIBIZDO

CINF,NBNVRK[FDKTFDJNKEGPKEFCTN,

GNBTNTKYZ[NKIG\G,FFGNMFNB[FBIZ

[FDKTBNKGFDJ,MKGQ[FGB[NKIFB[F

[NBPSZFNGECZ,GPKNKNBPKPSZQ

N[NKI
16

,P[B"MN[KJ\FDBGQ,[KMGN

NPRG\[NKIBIZBIZK[RK\QNGFDJ,

GMPGCBCJGZP[PGMR"N.

TGERZBF[N[KJ\FZ"QRTZFFPBGZSF

[K[NFBCBKRFKMGNFNT[G\[NKI

NFCBF,GMECZKFCK\PBKZFR"N.GBUNPF

[CKBZGFBIZGRKOC[KJ\G,[F[NKIG\

NYCNFFKBZYNTRKQFMRSFNZ[G\F,

P"PHF[RI[C[F[NKIYKCNNKEFFGB

ZYCDNN\GZ\[NKIG\YCNF[IKE[FNF

F\GZFGMR"NC[OFDZ["[,GHFBKQNRTZF

FPBGZSF[FKBCZ[G\BCKF.P[B"M

N[KJ\FDBGQ[FKBZYPPRFB\[NKI

FCTN,FPKRGKFGBMMNPT[F[K[CKE

RTZFNVTGN.

GTGERVY"PNPF[R\CBZNTKNN[KJ\

FZ"Q[BKQF[NKIKMGNNDZ[FCTNMZIF,

EN[KJ\FDBGQ[FB[FPPRF[NKIFGNMF

NCTNKMGNNDZ[FCTNMZIF.GCHFPCGBZ

P"[CVZK[FSK’YPBBG\XCCKBGZECZK

FP"PFR"N[FJTO[CFCBNKDKJKPPYGO

VNGRKGFCKBNFPPYGOBIZM[ZFGBNVK

[P\DZ[\CFDKTFDJNKEFBVKNGCTN

MZIFGMKGQ[FKBPYCN\GBVKNGFCKBG

PPYGOBIZM[Z.GM\CFVZK[FGZXFNGPZ

EFGKMBKNGFCTNT[BG[NKINFGNMF.

GRZBFMGGR\G,[FP"PSGCZM[KJ\FDBGQ

[[NKIFCBFFGB[NKIFGNMF[NFCTN

[PKR\FGFB[F,GFKBPPRFBG\GNVKET\

FCTN,MPG[FGBFKFPPRF,GM[O[CTN

G[NKIFGNMF[PKRFFCTNKMGNKONDZ[

CTNMZIF,MLDO[NKIFCBF,GNMQDO

BKRF\GNFFPKRGKCYVKE\F.GH"[FP"P

NVK[P\DZ[\CFDKTFDJNKEF,FKKRGPQ

FCTN,BVKNGCTNMZIF,GMKGQ[FKB

PYCN\G,FKKRGP[NKIFCBF,[KMGN

NDZ[FD"MCTNMZIFMKGQ[FGB[NKI

FCTN,BVKNGFCKBGPPYGOBIZM[Z,EBKQ

FPKRGK\NGKCYVKE\FM[O[BKRG\NGK

CZXGRF.GMTKQHFM\CFC"I[OSTKUN,

TKK"[[KSGE\KZGWFP"PFGB[[NKI

FCBFFGB[NKIFCTN,GFGBN[KJ\GCSK’

YPFR"N.

BPROCP"P[OF[GFET\FZPC"O

CTRKQ[NKIFCBFTOET\FZPC"Q

GFZ[C"B,GPECZKFZPC"QCTRKQFEKQ

CBPZFN[NKIF\YCNNKDKJKCP\B

PISKBGHKPRKQEP[MI\NKFCCCNRZBF

[SGCZ[[NKIFCBFFGB[NKIFB[F

GMR"N,GMQFGBCECZKFZ[C"B[O.GNMQ

RZBFVKZG[ECZKFP"PMR"NCECZKRG.

GRZBF[NTRKQBPKZ\CVRKRM\CGNTRKQ

YZKBFGTEKOC[TF[FB[FPYCN\FDJ

PF[NKI,BKQFCENCKQ[KJ\FZ"QN[KJ\

FDBGQ
17

,GDON[KJ\FZ"QFEKQMPGC[NKI

FGNMF.[XZKLNGPZCVRKRM\CGYZKBF

1
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16C\GZ\DKJKQSK’YPBSP"DM\CNVKPF[FCKQ[KJ\FZ"QMV[GJF[[NKIFCBFFGB[NKIYCNF

[ING\FDKZG[KQM[KDKTNKEF,[BIZ[KDKTFDJNKEGKMGNN[NGICKEBIZ,MKGQ[FDT\GNKEFFGBYKGO

\RBKCTNPB.

17GFEKQTXPGPCGBZCZPC"OCFNMG\,[M\C[MNPYGO[RBPZCTRKQDKJKQ[NKIS\OFMGGRFBG[NKI

FGNMFBG[NKIFCBFGMR"N,GCEKRKOBNF[NBPKZ\CVRKRM\C,ZK[V"H,GYZKBFGPSKZFCTEKO,V"G



GPSKZFCVRKTEKO,MKGQ[VTGN\FDKZG[KQ

FKBC[T\YCN\FB[F.

GFRFFJGZZK[SK’YPM\C\IKNF

FBK[TG[F[NKINFGNMFGMG’,GNBIZPMQ

M\CFB[FTG[F[NKINYCNFGMG’,

GCFP[LNHFGKMGNFD"MNT[G\[NKI

NFGCBFGMG’GEKQ[NKIHFMEKQ[NKI

NFGNMF[BKRGDJTE[KDKTNKEF.GBKNG

CZPC"OCV"GFSEZ[GRF,CFN’BPCKB

[B[FKMGNFNT[G\[NKIYCNF,CFN’D

[FCTNKMGNNT[G\[NKIFGNMF,GCFN’E

M\CGMQFB[F[GNI\[NKINFCKBNFDJ

PKECTNF.RZBF[FJGZBHKNC[KJ\FZ"Q

GSKT\G[[NKIFCBFFGB[NKI[NFB[F,

GNMQIKCZBG\GKIETO[NKIFYCNF,

GM\CZY[EKRGMEKQ[NKIFGNMFNTRKQ

[BKRGDJTE[KDKTNKEF,BCNCPFG\GFGB

[GRF,EFGB[NKIFB[F.GMQM\CC"KSK’

YPB)TP’ZPGCPFEG’FJGZF[NOE"F

GZCKRG(TNECZKFJGZCEKQFR"N[BPZF

FB[FF\YCNNKDKJKCP\BPISKBGHKPRKQ

EP[MI\NKFCCCN,CIE\KZGXB,[FJGZ

SGCZMFZ"Q[F[NKIFGB[NKIFCBFTE

P\BPISKB.GBU[[OYGEONMQ)TP’

ZPC(FCKBFJGZECZKFDBGQGMR"N,EZL

FJGZNFCKBMNFETG\GBKQFMZI[SGCZ

MVKPF[PCKBC[OBIZKO,BCNECZKG

CSK’YPFOECZKTXPGGK[NNPGEPFO

ET\G.]BPRONP"[NTKN[N[KJ\FZ"Q

GSKT\G[NKIFCBFBKRGKMGNNT[G\[NKI

BIZBVKNGCINF,X"CPEGTNBM\CFJGZ

TNECZKFDBGQ[[NKIFCBFKMGNNT[G\

[NKIBIZCINF,[NET\GBKQFECZMQ[.
BCNFZPC"OBHKNC[KJ\FDBGQE[NKI

FCBFFGB[NKIFCTN,GNMQIKCZB\

[NKIFCBFTO[NKIFGNMFGNBTO[NKI

YCNF.

GFRFCBPZKP[F[OSG"SMBFY[F

NET\FZ"QPPFEBPZKRQCDP’SDT"BEBO

FB[FBPZFF\YCNNKDKJK,GF[NKIBPZ

NCTNB[\LBPZFFCBNKDKJK,GBPZ

FCTNFKNLMPG[BPZF,EBKRKPB

EBEKCGZBEKEKFYSPKL,\FBFB[F

PDGZ[\PMKPJBDKJBNKEF,GBOMECZK

FZ"Q[[NKIFCBFFGB[NKIFB[F,FZK

NBPKR\FBG\GN[NKIFCBFMVK[FGB

BGPZ.GTKK"[P"[TV"KEZMG.GYG[KBHG

XZKMFK[GCDONET\FDBGQGSKT\G.GRZBF

[FZPC"OCN[GRGM[FCKBEKQHF[OCV"G

FK"CKK[CF,[M\CFJTO[FZKNBTYZ

[NKIG\[BPZFBNBDZTBG\F[FZKFKB

BGPZ\NYCNFGFGBBGPZNFCBFCNCE.

GFKKRG[FDP’BGPZ\[OTNXKGZFVGL,

[FB[FBPZFFCBGF[NKIBPZ[BPZF

F\YCN,[F[NKITGYZCHF[NKIG\GMK

C[NKIG\FCBFK[KG\ZJKZIF,GPHFNPE

FZPC"O[MKGQ[TKYZTRKRF[NFB[F

NF\DZ[,M[FKBPPRFN[NKIG\FYNF[N

2
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FK"E,M\CFEKQC[NKIS\O.GMQPCGBZCECZKGCVKZG[FP[RFFR"N,[M\C[[NKIFCBF[CBBXN

FCTNGR\QNGFCTNDJM\GCXZKLNYKKOFDJYGEOFR\KRF,GHF[XZKLYKGOFGBGEBKPXEF\YRF

[IG[[KQNTZTGZFCTNGXZKLF[NKINGPZCVRKRM\C,ZYMKGQ[FDJMCZRM\CGBKQF[NKIKMGNNGPZ

CVRKRM\CXZKLYKGO,GB"MGEBK[CBGVQ[ZBFF[NKIFM\KCFXZKLF[NKINGPZCVRKRM\C.]GC[KTGZK
ZCK[PGBNBG\YPIM\GCFFFGMIFPECZKFZPC"OFBNFCSDRGQHF,EPEM\CFZPC"OEXZKLYKGO

CRM\CMCZFDJ,[BKRGKMGNNGPZCVRKRM\C,["P[CBKRGRM\CTEKKQ,XZKLNGPZCVRKRM\C.GNMBGZF

BKRGPEGKKYECBGVQHFBV[ZZYNEKKYECBGVQ[NBRM\CBKQXZKLYKGO,BCNBV[ZTEKKQNGPZ[BKQ

XZKLDOBPKZ\CVRKRM\C[.GMQPCGBZD"MPP"[[OFZPC"O[[NKIFGNMFG[NKIFCBFFMNTRKQ

BIE.BPROX"CPEGTNBM\CFBGVQ[N[NKIFCBFCEKQFZB[GQ[N[NKI[BGPZCVRKRM\C.GBGNK

P[GO[[NKIHFFGBF[NKIFKEGT[PEGCZCGCP[RKG\NTKN,NMQFCKBFBGVQFPIGE[CEKQF[RK

[FGBIE[CTKYZG,GSPLTNFPTKKQ,[KCKQFECZP\GLPF[M\CCEKQF[RK.GCBGZDEGNSK’JHBG\C

FR"NM\CNVKEZMG[[NKIFCBFFGB[NKIYCNF[\\DZ[NM[KDKTFDJNKEF,[B"XNGPZCVRKRM\C,

GZBFP"[[OT"EFZPC"OCFNMG\[MNPYGO[RBPZCTRKQDKJKQ[NKIS\OFMGGRFBG[NKIFGNMFBG

[NKIFCBF.



YCNFRMNNCHFDOPKRGKTN[NKIG\FCBF

FY[FKG\ZBOZYKIVGWF[NKI,GB"M

[VKZBPZKRQCHFEBOBEKCGZBEKEKF

YSPKLPDGZ[\PMKPJBDKJBNKEF.

G\KZGWHFTGNFMFGDQN[\KFETG\

CPFG\[NKIG\FCBF.

PSYRBEPKN\B.PFG\[NKIFCBF-
NET\FDBGQGSKT\GFGB[NKIFGNMF[N

FCTN[R\PRFT"KFB[F.NET\FZ"Q

GSKT\GNVKVKZG[FDZ"IGFDZ["[,FGB

[NKIFB[FNFCKBDKJF[\\DZ[TNKEG

CYCN\F,GPMI[NKIG\HGKEGMKEFNTRKQ

[CR\KR\FCTNNKEGRMRSFDJNZ[G\F.

PKRGKFB[F-N[\KFETG\,BKQXZKLTEKO

GFB[FKMGNFNCJNG.GNDCKCKJGNFCTN,

RZBF[NET\FDBGQGSKT\GKMGNDOFCTN

NCJNG,MKN[NKIG\GK[\GYUPMIFSMP\

FCTN,GB\KEKCGZGPCJNEKCGZ.GNET\

FZ"QGSKT\GRZBF[MKGQ[FDKZG[KQ

RVTNKOCYCN\FB[FCDNNYCKT\FCTN

CPSKZ\GN[NKI[PT[FFDKZG[KQGMGGR\

FDKZG[KQ[NGKFKGCYCN\FB[F,KMGNFGB

PBG\GJTO[B\KEKCGZGPCJNEKCGZ

NCJNYCKTFHGMNHPQ[FB[FTEKKQNB

YKCNF
18

.N[\KFETG\YJRFBKRFKMGNF

NPRG\GNBFGK[NKIMNN.NET\FDBGQ

GSKT\GRTZFPBGZSFCIKKBCKFKMGNF

NPRG\[NKIFCBF,NET\FZ"QGSKT\G

BKRFKMGNF.PSKZ\FCTNN[NKI-NET\

FDBGQGSKT\GBKQXZKLR\KRFPKEFCTNNKE

F[NKI,NET\FZ"QGSKT\GXZKL[K\QNG

FCTNGNBKJGNPTXPG.N[GQFCTNM[RG\Q

N[NKI-N[\KFETG\,FKNLMPG[BPZF.

GN[\KFETG\NBPFRKM[R\QC[\KYF
19

,

GMQM[BPZ\FKF[NGIK,FGK[NKIFGNMF

[PKRFFCTNGNB[NKIFCBF.NET\FDBGQ

GSKT\G,CN[GQFGNLFGK[NKIFCBF,GBO

BPZBKRKZGXF[\FKF[NGIKNBFGK[NKI,

NET\FZ"QGSKT\G,CN[GQFGNLFGK[NKI

FGNMF[NFCTN,GBOBPZBKRKZGXF

[\FKF[NGIKFGK[NKIFCBF.T[KK\

F[NKI[NKIBIZM[INF-NET\FDBGQ

GSKT\GKMGN,NET\FZ"QGSKT\GBKRGKMGN.

YCN\FB[F-N[\KFETG\XZKLYZKBF

GTEKOGFPCKBPPEKR\FKOXZKLNGPZCVRK

RM\C.NET\FDBGQGSKT\GXZKLR\KRF

GPFRKR\KR\F[NKICTNMZIF,NET\FZ"Q

GSKT\GKMGNFNKJGNPTNDCKYZYTGBKQ

F[NKIKMGNNK\QNFCTNMZIF.N[\K

FETG\TCEBKRGKMGNNFKG\[NKIFCBF,

DONET\FZ"QGSKT\G,MKGQ[DOEKQR\KRF

NTRKQ[KMRSNZ[G\FP\YKKOZYC[NKI

[F\GZFR\RFNGC\GZ\DKJKQEKQKEFPP[

GBKQEKCPF[RMRSNZ[G\FT"KKEF[NKI,

GTCEBKRGC\GZ\DKJKQGYKEG[KQ.

$ $ $
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18GBKRGEGPFNPF[CKBZCIKEG[KZCK[NPF[OECZKFZK"UC\RG[JZ[IZGZHFNTCEK[BKRGKMGN

NIHGZCGBT"V[F[IZGZZYM[KDKT[JZF[IZGZNTCEPMKGQ[T"KFHMKFMCZRMRSF[JZ[IZGZ

NZ[G\FTCE,E[OI[KC[T[FFCTNPT[FMKGQ[FGBPXEGDGPZN[IZZGTM[KGGZYFEKQ[BKBV[Z

NT[G\MQT"KHMKF,GEGPFNP"[FZPC"QDCKMG\CNTCENM[BYILFZKTXPLYRGKNLPTM[KG,ENZCK

EBEOPYRFECZ[NBCBNTGNOBKRGKMGNNIHGZCG,BU[BOR[ZUF[JZYGEO[NYIGBKRGYGRF,P[GO

[CHF[BPZPTM[KGI[KCPT[FGNBB\KEKCGZGPCJNPT[F,GMP"[CIKEG[KZCK[NPF[O.P[B"M

C[NKIFCBF[FCTNP\MGKQ[VTGN\FDKZG[KQGMGGR\GBNKFOKFKGCFDKTFDJNKEFB[F.

19MQK[NNPGEPET\FJ"H[TKYZIKEG[FDBGQFGB[C[\KYFFGK[NGIG,GMKGQ[PCGBZCVKZG[FP[RF

MECZKFC"I[BKQHFTKYZFIKEG[,K[NRYGJMPG[FGBNJ"HCNKIKEG[FDBGQ,[NBPFRK.
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B[ECZKFZPC"QGVNGD\\GTNFDBGRKO

EKQ\GSV\C[C\GCKG"JR\CBZCDP’

CKGPB]VB:[EM\KC"GTRK\OB\RV[G\KMO

C\[TFNIE[",EN[GQHFP[PTG[P\IKN

GP\TRFC\[TF,BCNBI"MM\GC"CTZC",

EP[PTP[\I[L,GPVZ[K’"FBMKXE,

P\IKNGP\TRFPCTGEKGO,PMBQ[PGSKVKQ

PIGNTNFYGE[".GFEZKNKUN[BZ[C\G\

GK"J,[RBPZ’\[C\G[C\MO’,GPSKY"FB

MKXE,MNPYGO[RBPZ[CG\PGSKVKQPIGN

TNFYGE["
1

.GFGCBEKQHFCZK"UGCZB"[

[OGCTGEFZCFZB[GRKO.

GCTRKQHPQF\GSV\TPEFZPC"Q,EFRF

NVKFPCGBZCDBGRKOK[D’PXCKOCNCE,

KGOGNKNFGCKF["PCKRKFO,GF[\B

CCKF["PTXPGNB[KKLEKQ\GSV\,

[FZKCNB"FIKKCKONVZG[PPNBMF

P[GOSVYBKSGZ,GCHPQ[GEBKKGOB"B

NGPZ[FGBFHPQ,EBKLRBSGZCGPNBMG\

GIPFHGZI\MRDEG.GMEPGMIRPKPFP[RF

"GMGNOPG\ZKO)NF\IKNCPNBMG\(TO

F[P[",EFKKRGMN[FIPFCZYKTPG\Z,

GS\PFFP[RFEMNEF[P[CZYKTPG\Z

NC"F,GBKQ[O\GSV\.

GTNHFFCKBFZPC"QB\ET\Z"\EC’

[YKTG\FQ,GC\GLFHPQFHFHFGFHPQ[CG

BV[ZNFGSKUPQFIGN,"ZXFNFGSKUMN

FHPQFHFPIGNTNFYE[PGSKU,GBOZXF

NT[G\PYX\GIGNGPYX\G\GSV\TG[F,

GMG’",GFCKBGFC"KGVSYMQC[G"T.

GFRFNCEPTXOFIKEG[[NC’[YKTG\,

R\IE[MBQCZPC"QFZICFN[KTGZ

F\GSV\,ENBMV[JG\FDBGRKO[K[

N\GSV\HPQPGDCNG[KTGZKEGT,[FGB

PTJYGEOCKF["P,BCNFZPC"QCKBZNVK

ET\Z"\EHPQF\GSV\P\P[LC[KTGZFD’

PKNGZCKT[CKQC’F[YKTG\,GFBEOKMGN

NFIKNTNTXPGCMNFHPQFHF\GSV\[C\

GKFKFBSGZCMNFPNBMG\M[C\TXPF.

C[F\PKFG\TNECZKFZPC"Q

GFRFK[NF\CGRQJGCBCECZKFZPC"Q

PMPFGMPFVRKO:

B’-PFF\PKFFFDEGNF[IPFHGZI\

GFGBBSGZCPNBMF,GFZKCV[JG\HFGEKQ

\GSV\[RBPZC\GZFNFGSKUTNHPQ[FGB

YGE[PHPQ[FGBIGN,[BOFGBMCZYEG[

B"MPFFGSKU,GB"MFHPQNFGSKUFGB

EGYBBG\GHPQ[IPFHGZI\G[KKLNKGO

FYGEO.

C’-TGEK[NF\CGRQNVKFR\CBZCSK’

FYGEOEIKEG[Z"\FGBCFGSV\[YKTF

ZB[GRF[N’HZKI\’FIPF,[FKBYGEP\

N[YKT\DGUFIPF,B"MX"TEMKGQ

[FGY[FNZPC"QENBK\MQ[IPFHGZI\

GFGBBSGZCPNBMF,PFR\K[CNGCECZK

Z"\[YZBNF\IN\[YKT\FBGZC[O

[YKTFZB[GRF,GFZKTEKKQFPXKBG\

R[BZFMPYGEO[’IPFMRDEG’?

D’-TGEKN"TCPF[FGY[FNGF\O

PC"FEP\KZKQTOF[P[,GB"MFKGONTRKQ

4
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1GC[ZKEKB[PS’YKEG[KQSK’K"HNPEPHFCTRKQIYKZ\FBIZGRKOFBOB[FIKKC\C\GSV\[C\M[O

[IKKC\CPXG\[C\,BGERKPBE\GSV\FKBPXGFCVRKTXPFGPPKNBVJGZFPJTOHPQDZPB.GCKBZNVK

FDP’FHG[PXG\\GSV\[C\BKRFPXG\T[F[FHPQDZPB,[FPXGFFKBMNNK\NFGSKUPQFIGNTN

FYGE[GFGSVFHGFKBNPTNFPQFHPQ,BNB[NYGE[K[HPQ,MPG[C\GKGOJGCGKGOFMKVGZKO,BCN

PXG\FGSVFFKBMNNK\GNPTNFPQFHPQ.



PNBMG\RDPZC[YKT\F[P[GBHMCZNB

[KKLNFGSKU,GNMBG’NEKEKFDOY[F,NVK

P["M[FKGONTRKQPNBMG\RDPZC[YKTF

F[RKF,GM[BPZGC"FE[ZKNT[G\

PNBMG\FKKRGTEF[YKTFFHG,GB"M

\GSV\FKMQFKB?

D[DEZCKQF[P[G\

GNCBZMNHFRYEKOCDEZFHPQ

ECKF["P,EFRFCDP’BK\B:"CKQ

F[P[G\SVYPQFKGOGPQFNKNF,SVY

MGNGPQFKGO,SVYMGNGPQFNKNF",

GCV[JG\SVYHFFGBSVYCPXKBG\,

BKP\KP\INUPFKGONNKNF,FBOC\IKN\

CKF["PFGBMCZNKNF,BG[MNP[L

CKF["PTESGVGFGBTEKKQKGO,GXED’

[CBPXTCKF["PP\INUGBKRRGKGETKO

BKP\K.)GMQMEBPZK’C\ZFMKRV"PM[ZBF

ZBKFB’CKF["PEK[SVY[FGB[RKZBKG\

VKZG[GKFKFERP[LFZBKFP[LHPQ[K[CGPQ

FKGOGPQFNKNF(.GMQR\CBZCZK[VSIKO

GCSGUV"CEPDKNF)EUM’T"C(,EPTPGE

F[IZTEXB\FMGMCKOFGBKGODPGZNMN

ECZ,T"[.

BPROY[FT"HENB[KKLNYZG\CHF’D’

SVKYG\’,EK[MBQFZCFSVKYG\CMNZDT

GZDTP\IKN\CKF["PGTESGVG.

GTGEY[FCZ["K[PCGBZCECZKGE[KKL

NFI[KCZBKF[FK\FCC’KPKOCBG\GHPQ

CKF["P,[CKGOB’FK\FCKGOGCKGOF[RK

FK\FCNKNF)GNMQYZGKSVYNJGPBF,[PB

K[KGOFVSYCKR\KKOGBKRGJPBMNN(,GECZHF

PGCQZYBOBGPZKO[FSVYFGBSVY

BPK\KCTXOFHPQ,GNMQPS\VYKOB\D’

FXEEKOCBG\GFHPQ,BCNBOFGBSVY

CPXKBG\,B"MPF[FGMZTFKGOKGMZTDO

PIZGPP"RBKQFVSYCKR\KKO?

GCBP\FZKJC"BM\CT"H:"[BKQ

N\VGSECZKZCKRGH"NMV[JQ,MKCGEBK

BKQNINYCEKQCKQF[P[G\[NKGOHFNEKQ

CKQF[P[G\[NKGOBIZ,GPG[MNZB[GQ

FGB,BNBNTRKQHC[ZBF[\KZBKG\BNG

BPZF,MKBKV[Z[CKQF[P[G\K[CGPQ

FKGOGPQFNKNF,GFZBKF[NCKQF[P[G\

HFFK\FC[TF[FGBKGO,GZBKF[NCKQ

F[P[G\BIZFK\FC[TF[FGBNKNF",

GMQN[GRGCKGPBPH:"[K[CGPQFKGOGPQ

FNKNF".

GCCKBGZKG\ZR\CBZCPDKR"["ECKQ

F[P[G\GEBKP[GRF,GBKRGEGPFNBNKGO

GNBNNKNF,BNBEFSVYFGBCKQF[P[G\

BKLPIHY\BG\GF\GZFCEKRKF,BOT[BF

NC"FMKGOBGMNKNFBGMKGOGNKNF,GB"M

RGMNNFZCG\SVKYG\EKNPBF\GZFNTRKQ

EKQBIET[BFMKGOGNTRKQEKQBIZMNKNF"

)GC’ZBKG\I[KCKMC’EKRKO,EZBKFZB[GRF[N

HCINGYFPZBKF[RKFCMPFEKRKO(GTK’

CRXK"CVZ[\CZB[K\TF"V"GKCENBNFKO

CKQFBGZGCKQFI[L",EVK’"[T[FFYEG[

CZGLFGBPSLPCEKNCKRKFO,GFKKRGCBKHF

[TF[BKRGNBBGZGNBI[L,GFGBCKQ

F[P[G\,GMLFJCKTFPYGOC"F[NBKFB

FI[L\MUBIZFBGZ,BNBKFBFBGZ

P\PTJGFGNLTE[RT[FI[L",TT"[

CECZKORVNBKO.

GZBK\KPGCBC[OFN[O,[R\CBZ

C\G"EMTRKQFHF,ECMN[KTGZCKF["P

[RKFOP[P[KO,GP"[ESVYPQFKGOGMG’

FMGRFFGBZY[FSVYFGBTNMNBG\F

F[TF[[RKFOP[P[KOFBKL[BRG

IG[CKOBG\G,GP[GO[FZKBKQCG[NKJF

DPGZFNM"B
2

.

GBVK’NET\Z’KGSKECKF["PMFZUTKQ,

P"PM\CGF\GS’EK[CGP[LHPQPSGKO

[CGFS\VYZ’KGSK,GBKRGFVZEFNCECKQ

FKGOGCKQFNKNF.

5
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2GCKBZCHFB\P"[IH"NT[ZFECZKORCZBGCT"[CKF["P,FKKRGCHPQ[TEKKQBV[ZNT[G\CGPT[K

CZB[K\MKGQ[[GNJCGPYX\KGOF[K[K,BCNFFGKFFRT[K\CGK[CFPQFZGIRKG\MKGQ[MCZRMRSCF

PYEG[\[C\.



E[CKBGZECZKFZPC"QCDEZ\GSV\

GNV"HKCGBZNRGCBZFKJCDEZF\GSV\,

GMPG[FVSGYTXPGPVZ[GBGPZ,EPIE

XZKL[F[CK\F\\IKNCHPQ[YZGK

’\[TF’,GPBKELXZKMF[\FKFCHPQ

[YZGK’TZC’
3

,GBKLBV[ZN[NC[RK

FECZKO,BONB[RBPZEFBDGVKFFTRKQ,

PMKGQ[K[HPQ[FGBPTGZCP[RKFKPKO,

NMQFGBFHPQFZBGKNF\IKNCGMCZB\

[CK\\F[C\,BCNYGEONMQDOBOKYCN

B\F[C\FZKHFMPYCNFCKGOB’BGC’.

GBU[R\CBZNTKN[FHPQ[PICZCKQ

FKPKOFGBCKF["P,GCCKF["PTXPGMCZ

BKQ[KKL\GSV\,BCNX"NNVKECZK

FZPC"QEDOYGEOCKF["PMCZK[PYX\

PQFNKNF,)GM"MFN[OCFP[LECZKG[O,

[DOYGEOCKF["PCHPQFKNGLE’PKNKQ

[R\CBZCVSIKO,DOCHFFHPQK[CGYX\

P[NKJ\FKGOFCB,BNB[CJNCZGCF[GNJ

CG(.

GNV"HKCGBZFKJCYG[K\FZPC"Q

"[ECZ[N\KPF[\FBIPFHGZI\

MRDEGGFGBBSGZCPNBMF",EFKKRGBKL

K\MQNGPZ[IPFHGZI\GRI[KCHPQHF

M’TZC’CPYX\[[KKLCGDEZ\GSV\.

GT\FREKKYKG\ZB\N[GRGC\KZGXG,

GCHFK\CBZF[BNFFC’PFR\IE[CECZK

Z"\CDEZ’IPFMRDEG’,[FRFFV[JG\

FPGCQCECZKZ"\[CBNIE[EK[[YKTF

RGSV\IGWPF[YKTF[FHMKZGFDBGRKO,BL

CBP\CECZKGNBFGHMZ’IKEG[’MHF,BNB

ZYCBNFTPKEB\C’FDPZG\FSG\ZG\

GNSEZO,E[YKTFHGBKRFCZDTBIEBNB

K[NFP[L,GPPKNBK[NF\IKNFGSGU,

GB"MPF[SCZRGTET\FMFDBGRKOEMGR\

FDP’C[C\’P[\[YT’FGB\IKN\

F[YKTF,CBT\FZ"\GPCBZNBMQ,

E’P[\[YT’YBKTNSGUF[YKTF,G\IKN\

F[YKTFFGBFPGHMZCVSIKO)GMCZR\CBZ

EPF[YZBGZ"\SGU[YKTFFKKRGPF[BRG

YGZKO’\IKN\[YKTF’,ENEKEQBKQP[LHPQ

[P\P[LF[YKTF,BNBCZDTBIE[GYT\

GBI"MFGBHPQCKF["PTE[KGXBKOFMGMCKO(.

GPPKNBPT\FBKQY[FYG[K\FZPC"Q,

[PF[FY[FFBKLIPFHGZI\GFGBBSGZ

CPNBMF,MGR\GNVKFCR\FDBGRKOEBKQHPQ

PPGXT[K[[P[GPBKELK[CGPQFNKNF,

BCNNVKIKEG[Z"\EK[P[LN[YKTF

GC\IKN\FTEKKQIPFHGZI\GBTV"MK[CG

PQFNKNF,PGCQPBGEEHPQHFFGBFHPQ

[ZBGKNT[G\G\GSV\.

GPF[FY[KRGPECZKC"FEMNHPQHZKI\

F[P[PG\ZNT[G\PNBMF,NMBG’FZPC"Q

PVZ[TOF[P[FKKRGTE[YKTFZB[GRF,

GPMBQGBKNLNBPKKZGC"F,EFGBHPQ

[MCZ[KKLNEKQ\GSV\,GBU[KMGNNT[G\

ZYPYX\G\GSV\GNF\IKNBHCPNBMG\,

P"PMKGQ[[KKLCG\GSV\NBEKCZGCG.
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B[[KTGZ\GSV\FPGTJCKG\Z

CP[RFBK\B:"SVYI[KMF...BKQ

PT[ZKQB\FGEBK"GMG’,GFY[GF\GS’

]CZ"FJ.[BPBKS\PFFP[RFZYTN

CKF["P,GNBFHMKZFF\GSV\[NVRKG

[D"MBSGZNT[G\CFPNBMG\.G\KZXG:

"G[PBP[GOESDKC\GSV\P[FGRYKJ

FMK".GFKKRGEMKGQE[KTGZGCP[FGNB

RI\FFP[RFNVZ[G,BUECBP\MCZ

C\GSV\RBSZCPNBMF.

GCZB"[CCKXF]V"E,FGCBCC"K[M\C

D"M,EV[KJB[\GSV\HGBKRFCCKF["P

TXPG,EHFBKRGRYZB\GSV\,ECNBGZKCGKB

EYZBXZKLNVZG[PSVY,GV[KJBRPKENB

SDKC[KTGZMNEFG,MEP[PTC[C\

]YPI:[GCCKXF]N.GT"[C\GS’[[FR[KO

6
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3GTK’CPNCK"OTF"V[O,E[OTZCKBPZTNC’VRKO,BGTNT\[P\IKNIPFN[YGT,BGTNFNKNF

FDPGZ[MCZTZCFBGZGI[L,GCEKGYHFDKNFFVS’[MGR\GNBGVQFZB[GQ.



FKGPHNHNG\C\GSV\)GPS\PBNBFKG

BGMNG\NDPZKTEI[MF[BKRQKMGNG\

NXPXO,BNBVGZ[G\YGEOTKXGPG[NKGO

GDOPSVKYG,BNB[C\GSV\FKGPHNHNG\(,

GT"ME[KTGZGYX\KG\Z,GNMQXZKLNVZG[

CMRKS\GYGEOCKQF[P[G\PTJ.

GN[GQF[G"T:"ZXFTG[FMGNG\GSV\

TG[F,ZXFPYX\GTG[F,GCNCE[KGSKU

BKHFHPQ[KFKFGEBKKGOPIGNTNFYGE[",

GFKKRG[FMZKTMET\GFZB"[EF[KTGZ

KG\ZPP[FG.

GM\CFP"C]SYM"C[C[OFIKK"BEFBK

’BKHFHPQ’[KTGZGMPTJIXK[TF
4

TO

CKF["P)EFKKRGYZGCNZCT[TFYGEO

CKF["P(.GCCKF"NCKBZB\FFMZINGPZ

[BKRGPP[ZCT[TF,[BOMQ\IHGZ

YG[K\F\GS’PEGTNBR\VZ[[KTGZ

\GSV\[C\,)GB"BN\ZW[NBFHMKZGP[GO

[CJNN[KTGZCKF["P,[FZKDO[KTGZ

CKF["PFGBZCT[TF(.

)GRZBFPECZKFP"C,EBU[FZB"[VNKDTN

\GS’EF[KTGZKG\ZPM"E,P"PPSMKOTPG

CTXOYG[K\G,GNMQDONET\FZB"[F[KTGZ

PGTJPZCT[TF.BCNKN"TCHFEFZKF\GS’

B\BNCBZ[CJNMNVK[KTGZCKF["PTEMEK

ML[B"XMNNNFHMKZG,GBOFGB[KTGZDEGN

[ZYPGTJYX\PCKF["P,FKFNDP’NVZ[G.

)GMTKQHFFY[FFDZ"B,MPCG’CFTZF
5

(.

GX"NEBKQTKYZFYG[KBC’F[PJF’[N

F\GSV\[FKFNP[RFNVZ[G,BNBEFGY[F

NFO[RZBFCP[RFFKVLFEKQFKEGTNRG

[XZKLNFGSKU,EMBQCP[RFRZBF[ZYSVY

I[KMFBKQPENKYKQB\FRZG\GBKNGPYGEONMQ

[ZK.GNV"HYX\RKIBENVKF[KTGZ[NVIG\

PZCT[TFNBRYJK’NKF,EBU[TEKKQNB

R\KK[CF[PJ\EKQ\GSV\,BU[FKFNP[RF

NVZ[G,P"PBKQNFGMKIPMBQ[BKRRGYKKO,

MKGQ[BKRG[GFNCKF["P
6

(.

GCMPFVGSYKOPCGBZEF[KTGZFPGTJ

CKG\ZFGBMPFEYG\,MDGQC[G"\BCRKRHZ

I"BSK’\X"I[PEKKYPSKEGZFZC

E[KTGZGNTMGCB4EYG\,GM"MFBD"P,

GCPIXK\F[YNSY"JTGNFI[CGQHPQ

\GSV\[C\N[[EYG\,)GMNHFC[KTGZ

FPKRKPGO[FGBINPBNKGMP[K"\,GB"MNFRL

EKTG\DOPK[NBYKCNT"T\GSV"[K[NG

NI[G[GNBNT[G\PNBMFBH(.GCIG"[

NFDZR"Y[NKJ"BM\CF[KTGZMT[ZEYG\

YGEO[F"I,[CFOMCZRBSZCT[KK\

PNBMFPEKQ\GSV\[C\.

GP["MEHPQHFBSGZPBNKGCPNBMF,MQ

PGMIPECZK\GS’GFZB"[,[FZKFY[G

[FKFNP[RFNGPZSVYI[KMFG\GSV\

[C\BKQPT[ZKQB\FGEBKGMG’,GPCGBZ

[HPQF\GSV\BSGZPBNKGMPGCKF["P,

GDOBONBYKCNG.

BPROFIKK"BERYJIXK[TFYGEO

XBF"M,RZBF[BKQMGR\G[CMNFIXK[TF

INPPKNB,[FZKM\CYGEONMQ"GMNBEO

IKKCTNMNVRKONVZG[PPNBMFNVIG\

IXK[TFYGEOFNKNF,MKXZKLNFGSKU

PTJPIGNTNFYGE[",GP[PTEXZKL

VZK[FGFGSVFCVGTN)GX"TYX\CN[GRG(.

GMQRZBFPN[GQFP"C,[FCKBECZKG

CN[GQ"PK[VGZ[IXK[TFB[ZKNG",

GNBM\C[FGBCI[[T[FEBGZKK\B

[TG[FPNBMFC\GSV"[.

C[F[KTGZM[CBNFGSKUKG\Z

GP["MF[G"TC\IKNF"ZXFNT[G\G

MGNG\GSV\TG[F,ZXFNT[G\PYX\PPRG

TG[F",FKKRGPECZKFZPC"QC\IKNF,

GMP[R"\CTRUFYGEO[HFGDEZG[N

7
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4GPXB\K[M\CMQF[JP"YCCKXF[OC[OZ"KH"NEFGBMIXK[TF,GFGBIKEG[.

5[CCK’FDZ"BM[CKBZET\FZPC"OENK\NKF\GSV\,FCKBYG’F\GS’G\KZGXG,GFY[FPECZKFZB"[

E[KTGZGKG\ZPP[FG,GRZBF[FCKQMYG[KK\RG[TN[KTGZKG\ZPP[FGNB[KKLNGPZ[B"XNVZ[G.

6GK[NFGSKU,EPF[RYJFFP[RFZYSVYI[KMF,P[GOEB\KBNPKPZDOFFK\Z[N’PTZCKQGJGPRKQB\

FIPKQ’,GHFV[KJBE[ZKPYGEONMQ.



FHPQ[CKQC’F[YKTG\,[CGBV[ZNFGSKU

PQFIGNTNFYGE[.

GMPG[FCKBF\Z"KCCZMG\C[OFZ"K

PBGZNKR"[,[BT"V[\GSV\[C\EKCMN

[FGB,BV"FBOFGBPGSKUFZCFKG\Z

CMNN\GSV\FGKGBSGZNT[G\CG[GOECZ

MPG\GSV\MN[FGB,GEKPFFECZNTRKQ

\ZGPF[BT"V[IJFBI\VGJZ\MNFMZK

BV"FBO\ZOFZCFFMNEKKRKRQNKF

\ZGPF.

GFKFPYGONGPZCMGR\O,EBV[Z

NP[GGKHPQHFM[C\GNBP[GOPXG\

\GSV\,BPRO[FZPC"QV\ICZK[ECZKG,

"MKPECZKZCKRG\OH"NNPERG...\GSV\

PIGNTNFYE[EBPZF\GZFCTZCK[C\G\

BKP\KFGB",GPCGBZECECZKG’ZXFNT[G\

MGNG\GSV\TG[F’,CBNCBZB\PXG\

\GSV\[C\.

GMQPVGZ[CVP"D]FGCBCCKF"N[[M\C

EF\GSV\[C\GLE’PKNKQFGKYKGO\GSV"[

EBGZKK\B,GPF[PGSKUPVNF"PFGKZY

EZCRQ.

D[NET\FDBGRKONKMBBNB[KTGZFPGTJ

BPROE[KTGZHF[KKLZYNVKET\Z"\

MVK[CKBZGFZPC"QGETKPKF,BCNNVK

FDBGRKOGEYKKPGMGG\KFG[K[ZY[YKTF

BI\,B"MBKQNRGBNBTKYZEKQ\GSV\,

GMVK[R\CBZ[KTGZGNTKN.

GPS\CZNGPZ[CBP\NVKFDBGRKO

GFZB[G’[C[KJ\O,BMQMNTRKQF\GSV\

FGBZYNVZG[PTJNVRK[F"I,EFZK

CBP\HPQHFFGBKGODPGZ,GBKQ[KKL

N[GGKKF[C\.GZYNVKFZPC"QEBHKNCET\

Z"\[MCZF\IKNFF[YKTF)GMP[R"\CTRU

FYGEO(,B"MK[MBQHPQ[[KKLN[C\,

GFPXGFFKBNFYEKOC\GLFHPQGNT[G\G

MNKNFDPGZ[KFKFCGYEG[\[C\.

GBKRKPBFMKRGMNNGPZEVNKDGFZPC"Q

GFDBGRKOCJTOEKQ\GSV\,[CZKB"HM\C:

"GPFFKBF\GSV\,[KHFZPQFSVYGNB

KT[FPNBMFCKQF[P[G\...BNBP\IKN

[CK\\GPCT"K",GP[PTEFJTOFGB

NVZG[PQFSVY,ENMLXKG\F\GZF

[CMRKS\[C\MCZKFKFVZG[PQ

FPNBMG\
7

,GMQFGBCPEZ[ZCF]CZB[K\
V’K’["C[ZGEO[BKRGKGETNBT\KGGNB

ZDTKGFGBPGSKUPIGNTNYE["
8

,GSCZBHG

RZBK\SCZ\FDBGRKOENMLSCZGEKGSKU

P[FGYGEOF[C\.

BPROCZPC"QPGMIEBKQHFFJTO,

[BOFGBZYP[GOFZIYFPF[KKLN\\

[KTGZM"MDEGN[KGSKUCGPQFIGNTN

FYGE[,GT"MEK[CGTRKQCV"TNFYEKOB\

YEG[\F[C\NHPQFYGEONMRKS\F
9

.GMQ

8
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7GPXKRGMKF"DDHZFPEBGZKK\B,TKKQZ"QZK[VSIKOEJTO[FIPKZF\GZFCIPWCCNKZBFGCNKPXB

FGBP[GOENBCEKNKPRKF,[NBKCBNBMGN,GTG"P.

8GFRFCTZGF"[M\CEBKQR"PBKBPZK’E\G"[NBGEBGZK\B,EFBHFGV[KJB[PGMZINFVSKYPPNBMF

YGEOF[YKTFPTJENXPXOBKQMICKEC[ZGEOMPBPZFPEZ[[FCBRGGBIZF[YKTFP\IKNCKQ

F[P[G\[FGBSVYSYKNF,GB"MMKGQ[PVSKYPPNBMFYGEOF[YKTFFZKK[MBQ\GSV\D"M[FZKBKQ

[KTGZNF\GSV\.

BPRONMBG’TNHFMKGQFZPC"Q[M\CEXZKLNFGSKU"BKHFHPQ[KFKFGEBKKGO",GMECKBZCP[R"C

)SYM"C(ENBSDKCFGSVFMN[FGBBNB[XZKLYX\KG\Z,GPGMIEPEKQ\GSV\RBPZKG\ZPFMN[FGB

FPGMZINFPRTPSVKYG\,EBKRKPBEFGSVFPIGNTNFYGE[MNTRKRFMEK[NBKM[NCSVYI[KMF,FNB

DOFZPC"OGETKPKFKGEGNML,GDOPFGFPXG\T[FGFNKPGEP’GTKRK\O’GMG’,FBCNB"FIKKCKOCHF.

9TK’CPFZ["B\TRK\I:[M\CJTON\GSV\"EC[C\C\IN\FNKNFP\IKNPBEKOGC\IN\FKGOP\IKN

[C\BKGC’PHNG\BNGPBEKOG[C\BKPGZKOTNFZT,GPJTOHFXKGRGFYEG[CZGLFGBNYCN[C\

C\GSV\[TFBI\YGEOFNKNF[P\IKNPBEKO[TEKKQXEYP[P[CBG\F[TF[YGEONKNFGMQCKGO

F[C\NBM\KCCGCCYZ[K[N[FG\[TFBI\TNFKGONVK[CBG\F[TFP[P[PHN[C\BKTE

[K\IKNN[P[BI"MPHNXEY".



P[PTCZ"KPBGZNKR"[[EKPFNIKJF

FVGJZ\B\MNFMZK,GRZBFEFGXZL

NFGMKIEBUEPEKRBRBPZNP[GLB\

YEG[\F[C\ZDTBIENVRKF,BCNBO

PGSKUTNHFF[KTGZRXJZUD"MNFKG\

YEG[CYEG[\F[C\.

)GCBP\,EFDZ"B[BHKNMET\FDBGRKORJF

NET\FZPC"O[BKQPXGFC\GSV\,MPG

[EKKYGFP"PGTGE[NBFHMKZ\GSV\ZY

CKG"M,GM"PCKZG[N’[[C\EGPFN[CKTK\

[NK\NQ\GSV\,GTGE,EFBFZPC"QFGMKI

MET\Z"\PE\RQ"C"FP\KZKQTOF[P[",GNB

FHMKZGF\GSV\,GNET\Z"\[KKL[KFKF[P[

YGEOCKF["P,BCNNET\FDBGRKO[NB[KKL

PXCHF,B"MM\GCCP[RFHG[BKQEKQ\GSV\.

GP"PM\CFDZ"B,EFDO[NK\NKFEKQ

\GSV\,P"PDONEKEKFBKMBPXGFNFGSKU

PIGNTNFYGE[,GHFF\YKTG\[FKG,GM"M

CCKF"NSK’ZS"BSTK’C’C[OFMRF"D,

ENFZPC"OHFGTRKQF\YKTG\MEK[KGSKVG

PIGNTNFYGE[)GCZEC"HSCZEDONFZPC"O

K[EKQ\GSV\MEPGMIC\YKTG\
10
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E[ECZKFZKJC"BE\GSV\TRKRFFYEP\
YEG[\[C\

GFECZKO\GBPKONECZKFZKJC"BCXGZ\

YCN\[C\,[FRFCDP’CCZMG\MH:BK\B

EZCXNK[N[C\CTZC[C\,GM\CF\Z"K

EZYFKFP\VNNYGEO[YKT\FIPF,BCN

Y"[NBFKFYGZBTENBIZKXKB\

FMGMCKO,GBT"V[NBFKFSGPLDBGNF

N\VNF,"MKGQ[FKFP\MGKQNPXGFNYCN

[C\PCTGEKGOGNFGSKUPIGNTNFYE[,

NBIKK[KRQNFMK",GM"FCZB"[GTG"Z.

GPECZKF\Z"KGFZB"[PGMI,ENBFK\F

NZCBV[ZG\BIZ\NYCN[C\BNBT"K

F\VKNF,EBN"FBKLCKJNSPKM\DBGNF

N\VKNFBOKMNNYKKOPXG\\GSV\CBGVQ

BIZ...

GM"MFZKJC"B]CZ"FJ.["G\GSV\HF

BKRGCECZKOGCKJGNPNBMFCNCE,BNB

[KGSKVRGCECZKO[NYEG[F-BGC\VNF

BGCYKEG[".GCVKZG[KG\ZC[C\NF."MK

F\GSV\FHFFGBCBG\GHPQ[K[P\IN\

F[YKTFGTESGUF[YKTF,GBOZXF

NT[G\GMGNGYE[BGPYX\GTG[F-
M[K\VNN\VN\TZCK\BNKCBEZCK

KFGEF...GNZCRQEBPZK\VN\FPRIFTE

FTZC-KYCNFGTNKGCYEG[FKGO,MK

F\GZFBPZF[KT[RGYE[,G[KIGNYEG[F

TNKGNYE[NTRKQHFMBKNGFGBNKNF...BCN

CNB\VKN\[C\BGYKEG[BKQF\GSV\IN

PBKNKG"
11

.

G[OCEUMD:FGSKUNIE[EBUCFE"R

NBINFYEG[\[C\,BNBCYEG[\FKGO

TXPGCSVYCKQF[P[G\,BGC[YCNGTNKG

P[F\IKNFF[YKTFCYKEG[BGC\VNF

)BPROFCF"DGTG"ZINYGTNKGCHF,EFE"R

K[CFYCN\\GSV\[C\,GMP["MFZ"Q

EFGBPT[FFBIZGQ[NIGN,GRI[C[[KKL

MCZN[C\(.

GIHK’CECZKG[NPEB\PFG\F\GSV"[,

[BKRFC\GZ\VZK[FGSKKDNCE,BNBYCN\

TXPG[NKGO[PI[KCGNHPQHFMNKN[C\,

GNMQXZKLNFKG\EGYBC\VKNFBGCYKEG[,

[CHFPZBF[FGBNKNF,P[B"MP[GO

VZK[FPFSVYCNCENBFKFRXZL[KFB

C\VKNF)GBGNKD"MB"X[KFBCVF,EEKCML

[VGZ[PPNBMG\(.

GNMQM\CCZ"FEBOZXFNT[G\G

PYX\GCNCE[TG[F,FKKRGCBGVQ

"[FGSKUECZFRKMZ[K[CGP[GO

YEG[F",GMR"N[DEZF\GSV\EGYBCPF

9
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10GTGEFGMKI[FZKPXKRGNZCKRGBCZFOCRG[FKFEGNFGP[YFP\GZ\BCKGGZCG[M"MNECZV[GJGBKQ

ZBKFDEGNFPHG.

11GPF[CPGX"[BKQXZKLNVZ[[PGSKUP[GO\GSV"[,FJTOV[GJP[GO[MCZINFFYEG[FTNKGB"X

PT[FNFP[KMF,CEGDP\FBEBPZK’CTKZGCKQNG."FKGOYE[GNPIZIGNPSVKYBNBVYTBNKF

YEG[\KFPKRKF".



[FGSKVGNYEG[\F[C\,GNBPTJ[BKRG

RKMZFFGSVF[CHF.

GNVKEZMKRGB"MFDBGRKOVNKDGTNKG

CHF,GNET\OB"XNYCNC\VKNFEGYB,

BNBCMNFKMB[VGZ[PPNBMG\N[O[C\

YKKOPXG\\GSV\.

F[CZB"FPCG’EF[KTGZFPIGKCINPBNKG

GCBP\CIK’FZB"FCCZMG\MH:FHMKZ

DOB\FINY[N\GSV\PEKQSKKDGDEZGDO

B\FINY[N\GSV\YEG[F.[C\IKNF

M\C[YGEON[KTGZCKF["PMN[FGB

BSGZDOMQPQF\GZFPEKQ\GSV\,[PB

CKQF[P[G\EKRGNKNFGXZKLNFGSKUMN

[FGBPEKQ\GZF)[BOT[FPNBMG\CHPQ

F\GSV\CKJNFT[F[N\GSV\(.GBI"MM\C

EBOCBNFGSKUKG\Z-C[YCN\GSV\HF

C\VNFBGCYEG[INFTNKGYEG[\FKGO

PEKQ\GZF.

GCV[JG\K"N,EBUETKYZYKGOFPXGF

FGBEGYBCYCN\TKXGPG[NKGO,BPRO

M[BKRGTG[FMQBKQHFRI[CCKJGNT[F,

BNBEGYBMB[ZTG[FPNBMFTE

CKF["P.GRPXBEBOTSYCPNBMFTE

CKF["PCKJNFT[F,GBOK[CGNBT[F

PNBMFNBCKJNBCNDONBYKKO)GBU[NB

T[FPNBMF,MKGQ[NBVZ[NFEKBN[OYCN\

[C\,B"MB"BNGPZ[YKKOC[CGB"\[NG

FPXGF,EMPFCJNRKBKMBC[GYB(.

BCNKG\ZRZBF]GMQ[PT\K[,ENFZB"F

TKYZEKQ\GSV\[BPZF\GZFBKRGCFMZI

NFGSKUCYEG[\F[C\,GDONEKEKFEK

CVZK[FN[O\GSV\,GPF[FXZKLF\GSV\

C\VKNFBGCYKEG[,FGBP[GO[HPQHF

FGBHPQ[BKRGPIGKKCCG,GEGYBHPQ

FPIGKCBPZK’[INPBNKG,P[B"MNFGSKU

PTCZNMLXZKL[KFKFCBGVQ[NYCN\

TKXGPG[NKGO.

G[FMZIEFDBGRKOPGEGNZB"F

GRZBFEDONVKFDBGRKOPGMZIEK[

PXGFNFGSKUGNYCN[C\PTCZNHPQ

FPGMZI,[FZKNBVNKDGTNFDP’EPKK\K

NZC[FYEKOGXNK[N[C\PBIZVNF"P.

GFCKBGZCHFV[GJ,EFZKBUERFDK’

MZCRQEFNKNFP\IKNPXF"MGB"BNF\VNN

YGEO,P"PCDP’GCFNMFRVSY’ETCKEMPZ

TCKE’,[BV[ZNRFGDMZ"KEI[KCNKNFMCZ

PVNF"P,GB"MDONEKEQBV[ZNF\KIS

NHPQFHFMHPQFZBGKNT[G\GNKNF,G[KKL

CGD"MEKQ\GSV\GMVK[R\CBZNTKN

[PGSKUNTKXGPG[NKGO.

GBEZCFNFDBGRKOPGCQKG\ZFFMZIEZC

NYCN[C\T"K\VKN\TZCK\EGYB,)MVK

FPEGKYCDP’GPVGZ[CZB[GRKOEEGYBC[C\

FKFTG[FMQ(,[MKGQ[BKQMBQHPQFZBGK,

B"MCBPKZFNCE[PYCNTNKG[C\NB

SDK,GZYT"K[F\VNNTZCK\[CHFFI[KCG

NHPQHFMNKNFDPGZ,PMIHFKMNNXZVG

NYEG[\[C\.

GPBKELDOCET\FZKJC"BGETKPKF

PS\CZEK[YKGO\GSV"[DOCVZK[F

PPNBMG\,GMP[K"\.

GMLP[PTCP"C,[TP["MF[G"T

"ZXFTG[FMGNG\GSV\TG[FGMG’",M\C

]CSYM"B["FKKRGT"KEKCGZ[FGBPYCNG

TNKGN[O\GSV\[C\,BGT"KBPKZ\

CZMG",)GFGSKUEEKQYCNFCNCR\CBZCEKRK

KGF"M,[[OR\CBZEYCNFCNCBKRFYCNF(,

GPBKELM[EKCZTNHPQMRKS\F[C\,M\C

]CCKF"NE"FYGEO["KVZG[TM"VIXK[TF

YGEOFHPQ[ZDKNG\NF\ZBG\FMGMCKO

CBG\GPYGO",GFGSKU"EMNGNCGHPQCF"[

G\GSV\[C\")GM"MCP"C"GPK[PIPKZTN

TXPGGVGZ[TXPGPPNBMFIXK[TFBGTM"V

[NK[[TFYGEO[YKTFB[ZKNG",GV[GJ

[BKQMGR\G[CKJNPXG\\GSV"[(.GPCGBZ

ET\G[DOCNBEKCGZPYKKO\GSV"[,BCN

C[CKNNFYEKOXZKLEKCGZ.

GM"MCIKK"B][FGBPYGZECZKFP"C[
"BT"DERGFDKQ[BKQPYCNKQ[C\BNB

CPHPGZ[KZBGCCZMG,PMNPYGONB\NGK

CHF,EBVKNGNBK\VNNMNN,PMNPYGOMKGQ

0
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[FGBTZLIXK[TFYGEOFNKNF,PPKNB

INTNKG[C\GBSGZCPNBMF.BNBEYGEO

NIXK[TF,\NGKBOYCNTNKGCPHPGZ[KZ

NKGOF[C\BGC\VNFBGM[FENKYRZG\".

����’
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B[FMZT\F[G"TEBIZYCNFBSGZC[CG\

CP\RK’[RKRGEKQCKF["P,MP["M"SVY

I[KMFSVYBKRFI[KMF...BCNPT[ZKQ

B\FEPBKGPTZCKQGJGPRKQBF"I".GFKKRG

MZCKEF\KZG[CG\CKF["PNXGZLPXGF.

GCPZEMKM\C:"VSYZCKRGKGBN;GFGB

FEKQNBIZ\VKN\TZCK\KMGNKQNTZCBO

KGOFGB,EFBYGEOSVYI[MFFKGPYCNKQ

[C\G\GYTKQMEKNFGSKUPIGNTNFYGE[,

GBVKNGFMKP\KZCTZC[C\NTZCTKZGCK

IXZG\CSVYI[MF".

BCNC[OZCKRG[PZKFFCKB,[P\IKNF

FGZFMQ,BCNPYX\\NPKEKGBSZG,EK[

IKNGYCKQYKCNTNKG[C\NNBYKCN,GMQ

Z"[IHZCGGBSZ,GFCKBZBKFPQ

F\GSV\B]SGMFV"EF"H[ERBSZCFJPRF

BIZ\YKTF[K[K\.

GC[G"T]ZS"BE’[VSYMPSYR\Z"[,

GM\C:"BIZTRKK\CZMG,BUTNVK[TEKKQ

KGOFGB,BKQPTZCKQGBKQJGPRKQP[GO

EFGBYCNKFN[C\TNKF".

GCPD"BFCKBYG[K\FIM"X,[\PFBKL

K\MQ[KFBIPGZ\GSV\[C\,GBKRGBNB

T[FCTNPB,PCKQF[P[G\[FGBSVY

BKSGZSYKNFGIKKCIJB\,BOCKQF[P[G\

NBDHZGTN[F[CG\NBM"[CYCN\

\GSV\[C\.GPMIHFINYFIM"XGFMZKT

MZ’KGBN,EBKQYEG[\[C\INFCVGTN,

BNBMKGQEMNTKYZF\YKTFFKBMEK[KSNY

FPSNYGKJPKQFPJPKQ[HFGECZFRFGD

CMNT"[,T"MPK[NBFJPKQC[TF

FZBGKFNFJPKQTV"KF\YKTG\[\YRG

VG[TFGBGBSGZNGNFJPKQ[GC,

EBN\"FRPXB\YR\IMPKOCJNF.

BPROFPD"BEIFECZKG,GMQC\GSV\

[C\GCSEZKJFZF)SKPQYX"HS"YJ’(EIG

JTR\G,ENBEPK,ECKQF[P[G\SVYFGB,

GNTRKQ[CG\EZCRQFGKNKFSVYEZCRQ

NYGNB,BCNC\GSV\[C\[FGBGEBKBU

CEZCRQNIGPZBT"[.

C[IKNGYFEDPG"ZCC’PKRK\GSV\

GFRFFY[GFBIZGRKOS\KZFCET\

F[G"T,[NYPQCSK’[X"D)STKUC’(PCKB

[\KEKTG\CYKCN\GSV\[C\BOPG\Z

NTZCTKZGCKIXKZG\CCKQF[P[G\,GY[F

PP["MMBQ[NBIZTRKK\CZMGBSGZNTZC.

GCEDGNPZCCF)S"SZS"B(PINYCKQ

YKCNDGUF[C\NYKCN\GSV\[C\,EFMB

PKKZKBIZTRKK\CZMG,[PQFS\OPYCN

YEG[\F[C\PP[,GT"MRBSZM[C\

DPGZ,BCNCSK’[X"DPKKZK[BPZCVKZG[

[PYCN\GSV\[C\,GB"MNBYKCNZY

BKSGZT[F,P[GOFMKK[NFYNC[CG\.

GC[GTF"ZFZIKCCHF]CYG"B,FG"E

C[TF"X\YM"HSY"J[,[M\C[CBP\

RMGRFJTR\G[NFIM"XBKL[KKL[KFB

IPGZ\GSV\[C\PCKQF[P[G\,BCNBKQ

HF[KKLBNBMNVKF\GSV\PXETXPF,

[FKB[KKM\CYCNFNCE,GEGPKBE\GSV\

KGOFMKVGZKO[FKBCYCNFCNCE,)GBKQ

NGPZECYCN\GPIKNYEG[FJVK,EMNFPYCN

\GSV\BET\BE\GSV\EZIPRBYBPYCNGNB

KG\Z(.GT"HYBKFPICZCSK’[X"D[NB

FHMKZMNNCZMGGNBTZCK\,BNB[YKCN

TNKGS\O\GSV\[C\.

BCNCSK’ZS"BPKKZKF[G"TM[F\IKN

TZCK\[N[C\,[YKCNTNKGTKXGPG[N

KGOGNB\GSV\,EMKGQ[P\VNN\VNF

F[KKM\NTKXGPG[NKGOFZKYKCNTNKG

TKXGPG[NKGO,GNVKMLINGTNKGMN

IGPZG\KGGPK\SZBUC[CG\KO.

D[NFDZ"H\NGKBOT[BGFGNKNF

GFRFCEYEGYN[GRO[NFEDPG"Z

GFDZ"H,RZBFEK[IKNGYCKRKFO,

[FEDPG"ZM\C"BIZTRKK\CZMG,[PQ
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FS\OPYCNYEG[\F[C\PP[",GRZBF

PECZKG[FCZMGBKRGBNB’SKPQ’NFZBG\

[YKCNYEG[\[C\,GMPG[ZDKNKONFCKQ

CECZKG,EK[\GSV\[TRKRFYCN\YEG[\

F[C\.

BCNCECZKFDZ"HPCGBZ[\NGKEGYB

C\VKN\TZCK\[N[C\,EMKGQ[P\VNN

\VNFF[KKM\NTKXGPG[NKGOFZKYKCN

TNKG’TKXGPG[NKGO’,GP[PTPHF[BKQ

MBQPKQ\GSV\IE[,BNBK[’\GSV\’

[FKBZYVZK[FPPNBMG\,GK[\GSV\

[PGZFTNFYEP\[C\TXPF,[FBEO

KMGNNFI[KCB\FHPQFHFM[C\PP[,

GPPKNBRBSZC[CG\KQ.

E[FYCN\XKCGZDGZP\NYEG[\[C\

BPROCCKF"NM[EQCS\KZFHG,FCKB

C[OZCKOPQFBIZGRKO]EFKKRG-FB"Z,

FVP"D,GFPI"C[FGCBC[T"\,G[T"[[
[IKNYGCBGV"B,ENYPQBKKZKCKIKE

[YCNTNKG[C\,BCNFMBPKKZKCYCN\

[C\[NCZMG[FGBT"KXCGZGHFIPKZ

JVK.

GMQFCKBFP"CCFN’KG"J]CSK’\YM"H[
NDCKTKZGCCCKF["P,GM\C[OC[O

FBIZGRKO"EBOYKCNTNKGKGOJGCCBPKZ\

CZMG[GCBKQKMGNNTZC,ECYCN\KGOJGC

RI[CFHPQMKG"JGEBK.GEGYBCYCN\CZMG

[FGBYCN\XKCGZ...BCNYCN\TXPGBU

[YKCNCVKZG[BV[ZENBPFRKNTRKQHF,

GKMGNTEKKQNTZCBOTGENBI[MF".

F[YCN\XKCGZMYCN\TXPG[NKGO

GNVKFR\CBZNTKNCECZKFDZ"H,[K[

’\GSV\’GK[’FYEP\YCN\[C\’,KGXBPHF

[NVKFBIZGRKOFR"N][VSYMPG\OFP"C[
HFFIKNGYCKQKIKENXKCGZ,[KIKEFGB

PEKQ’\GSV\[C\’,GBKNGCYCN\XKCGZ

IPKZPXE[FGBFYEP\TXPG[NKGO.

GHFGP["MFZP"B]KG"EYX"GB’[C[O

F\ZGF"E,[BOF\VNNGFYFNTZCK\,BU

[TGEFKGODEGNBKRFKMGNFNFVSKY

CJFZFGNPRG\PKGOFPIZ\,"PBIZ

EFYFNMCZT[GBG\GNKNFNTRKQ\VKNF"

)N[GQF\ZGF"E(,GFZK[ONBPEGCZCECZKO

F\NGKKOC[C\,BNBCKGOGNKNF,GBTV"M

SCZF\ZGF"E[T"K\VKN\TZCK\RI[C

NNKNFNMNECZ.

GNV"HK[NEGQM[YKCNF[C\CFE"R,

[NMBG’K"N[FE"RBKRGCBNFGZG\[FGB

NKNF,BNB[PYEKPFB\YCN\F[C\BU

BOFGBKGO.GMQZBK\KPGCBP[G"\\[GZ\

[K]FGCBCPFZ["OF’SB[EEGYBCF\VNNF
TZCK\BCNFENY\RZG\BKRGTG[FNKNF.

)GIKNGYHFR\CBZCECZKFDZ"BNDCKYCNF

CJTG\,[RINYGFEKTG\BOFGKYCNFBGNB,

MP["MF[G"TCSTKUKE,K"B[KIKE[F\VNN

TZCK\CJTG\PG\ZCT[KK\PNBMF,GK"B

[BG\O[FENKYGBSGZKOCT[KK\PNBMF,

GFCKBFCKF"NK"PFIGPZBCYCNFT"K

FENYF,P[GOEFENYFFKBPT[FNMQ

TEKVB,BCNFDZ"BCKBZES"NEYCNFCJTG\

FGKYCNF,GP\VNFBKQZBKFE\VNFCJTG\

BKRFMNGO)GRV"PCBPKZ\PHPGZ[KZCJTG\,

ENFDZ"BFGKMFE"RGIPKZ(.

GK[NCBZFIKNGYT"VFR"N,EYCNF[T"K

\VKNFP[PTG\F[PI[KCFKGONNKNF,GBO

FKFCJTG\[I[C[FGBNKNF,FZKCJNMN

ECZKG,BCNCFE"RBGCPHPGZ[KZBKRGPVZ[

[FGBNKNF,BNBPVZ[[KIGNT\F[C\,GNMQ

BU[FSKCFNFINJ\GNYCN[C\RCTF

PJTG\,P"PSGUTXOFYCNFBKRFCJTG\(.

BPROCIM"BP[PTEDOBIZYCNF

CFE"RBKQNFVSKYCJFZF,GM"MFYXG["T.

GRZBFEMECZKFOPGMICCKF"NCSK’

\YM"H,[M\CENMBG’BOFR[KOFENKYGRZ

KGOJGC,[GCB"BNT[G\TKZGCC[CKNQ,

BU[FGBTEKKQKGO,MKGQ[MCZYKCNG

TNKFOKGOJGC,"EP[PTCFN’[C\

ECFENY\FRZG\K[NGEKQYCNF[N

XKCGZPBIZ[MQFPRFD".GBI"MM\CEK[

NEGQ,EBGNKEGYBC[C\[PENKYKQFMN

C[TFBI\GRFDGNYCNCHF[C\,BCN

CKGOJGC[BKQFMNPENKYKQC[TFBI\
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BV[ZENBRFDGNYCNCHF",TT"[.GNVK

ECZKGRKIB[BKQIKNGYCKQFE"RNTZCK\.

G[PHPGZ[KZMYCN\TXPG[NKGO

GFRFPQFECZKOFBPGZKOKZGGINQET\

FVGSYKOCEKQ\GSV\[C\,[FZKMCZ

R\CBZCIKK"BGCP"CGTGEBIZG’[K[

\GSV\[INFPBNKF)BGT"KVZK[F

PPNBMG\(,GK[\GSV\[PGSKUGPYEKO

PYGEONMQ)NZ"\CKQC’F[YKTG\,

GNFDBGRKOFKKRGFKG\ZP[KTGZFPGMZI

NYC"[(.

GNVKFR\CBZCZKJC"BGCZB"F,[B"B

NFGSKUGNYCNT"TBNBC\VKN\PTZKCBG

YKEG[,)GFGBDOPS\CZMP[R"\[XZKL

NT[G\PT[FBPK\K[KZBFCHFB\FYEP\

TXPG[NKGO(,Y[FPBGENPFNBM\CG

EZBGKNFYEKOGNF\VNNPTZKC.

BCNNVKFR\CBZMBQ[YCN\XKCGZ

I[GCFD"MMYCN\TXPG[NKGO,B"MPGCQ

[F’YCN\[C\’[BRGRGFDKO,CHFPYKKPKO

B\FPTNF[NFGSVFN[C\TXPF.

GRZBFFCKBGZCHF,T"VP[R"\CECZK

FZKJC"BC\TRK\KC.,[PCGBZCECZKG

FSKCF[MNKIKEBKRGKMGNNYCN[C\

[NBC\VKNF,P[GO[BKRGKMGNNFIKN

YEG[\[C\ZYCPT[FI[GC[YGCTMCZ

B\\IKN\FKGOFCB.

GNV"HPGCQPBGE[CXKCGZKMGNNIGN

[C\MCZC\YKTG\,[NBRBPZCXKCGZ

F\RBK[EGYBC\VKNF,GNMQCMNPT[F

[TG[KOFXKCGZFPGZFTNYCN\[C\,CKQ

C\YKTG\CKQCBPKZ\CZMGBGPHPGZ[KZ,

INCHFYEG[\F[C\.

GK[NFGSKU,ENVKFPCG’CCKF"NFR"N

NDCKFE"R,K[NNPGE[DOPT[F[TG[F

MNBIECCK\GKMGNNFKI[CYCN\XKCGZ

)NDCKEKEKF,GM[TG[KOFMNC[TFBI\(,

GNV"HK\MQ[DOCBPKZ\PHPGZ[KZ[BGPZ

FBEONCEG,BOBGPZBG\GC[TF[FXKCGZ

BGPZKO,I[KCNDCKEKEKFMYCN\XKCGZ.

GX"T.
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B[\GSV\[C\T"KF\YKTG\

GRTPGETGETNEKQYCN\XKCGZGDEZKF,

[FRFCDP’]EUNF:[BK\B:"\"Z:[[

\YKTG\\GYTKQTZC[C\,ZB[GRFNFCJKN

B\FTOPPNBMF[C[EG\[RKFNFCJKN

TKZGIRGKG\,[NK[K\NFENKYB\FRZ,

G[GFFMEKXNKK\EDYJQBGMEKNFECKY

V\C\RGZ,G\GYTGPZKTG\GYTG[GC\".

GEKQHFFGCBC[G"TSK’ZR"G:"M[FKG

K[ZBNCK[GCQ,FKG\GYTKQCT"[[[

\YKTG\MEKNFCEKNB\FTOPQFPNBMF",

GMQCZPC"OFYEK[N\YKTG\MPFFNMG\.

GCV[JG\PJZ\F\YKTG\FKBNHZH

GNFHMKZTNYCN\[C\,GMPGF\YKTG\

FZB[GRG\[FONTO[C[EG\GNCTNK

FIRGKG\,MQF\YKTG\FBIZGRG\PKGTEG\

NFHMKZNMNBIENPFZNYCN[C\.

BPRO[CDP’RZBF[CDPZF\YKTFMCZ

INYEG[\F[C\,[BPZZCKKGSKCZCK

IRKRB:"[PT\K,[BOCBF\GYTNFENKY

RZ[N[C\BIZ[[\YKTG\-PENKY.

[FZKR\RGIMPKO[KTGZNIHQFMRS\

NFGNKL[GVZGNCK\G)GPGMI[DOBIZKDPZ

F\YKTG\TEKKQK[[FG\TEMRKS\F[C\(.

GEIG:"PYGOXRGTK[NGNIHQFMRS\CZB[

DDG[[OPRKI[GVZG",GNPEPHFFPZEMK

[BIZKF\YKTFFBIZGRFINPKEYEG[\

[C\,GNMQPKEPRKIF[GVZPKEG
12
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12GERGFZB[GRKOTNFENY\RZG\,[P[PTG\FDP’[FKGXGNKQEDYJQBIZKFENY\FRZ,GNMQCZB"[SK’

M"EM\CNFGMKIPMBQEFENY\FRZNBPGRICFCS\PBYCN\[C\,GENBMFCF"D.BCNFZ"QPKK[CB\

ET\FCF"D,EFBK[GFFGMG’B\GYTYBKNGPZMPFHPQK[FFCKQ\YKTF[NK[K\NZCKTK\CMEK[FTO

KGMNGNT[G\CKR\KKOB\FPNBMG\FRXZMG\GBI"MKENKYGB\FRZ.



GMQPGMICZ["K]E"FNFECKY[[M\C:
"[FKGPPFZKOF\YKTG\MEKNFGSKUPIGN

TNFYE[",FZK[\YKTG\BNGNXGZL

\GSV\[C\FQ,GB"MT"KDPZF\YKTF

INYEG[\F[C\,GMQN[GQFPFZ"N:

"...MN[N[\YKTG\FZB[GRKONSNY

FPNBMFCNCE,GTEKKQF[CK\FBKQMBQ,

GNVKMLCB[N[\YKTG\EFKKRG\Z"\

N[C\TXPG".

GNMQVSYF[G"TCSK’ZS"BS"E,EBIZ

TRKK\CZMGBUTNVK[TEKKQKGOFGBBKQ

PTZCKQGBKQJGPRKQ,P[GOEFGBYCNKF

N[C\TNKF.GPYGZGPFDP’FR"N,MP["M

FPZEMK[O[CHPQFHFTRKK\CZMGI[GCF

YCN\[C\CPYGOF\YKTG\EHPRO.

C[DZKZ\FKIKE

GM\CCPZEMK)SK’ZXH("GFKMB[ZGC

FYFNYKCNGTNKFO[C\FPKTGJTNMZIO

RP[MKOBIZKFOGBSGZKQCPNBMF",GMQ

VSYF[G"TCSTKUK"C:"BOZGCFYFN

YCNGTNKFO[C\,FPKTGJRP[MKO

BIZKFOTNMZIO".

GFJTOR\CBZCZBCK"F:"...[F\YKTG\

PSGEZG\NXKCGZGBKQNT[G\BDGEG\

BDGEG\,GEPKNFTRKK\CZMGCRKFGDKO

[YCNGTNKFOFXCGZB\F[C\,[BKQ

FKIKEYGCT[C\NTXPGGTNMZIGINTNKG

NMNECZ".

GNVKECZKGPCGBZP["MFPD"B,ECTKZ

[K[CF"MFZCFBKQBI\RP[MFBIZ

ICZ\F,GFGSKUFVP"DBU[K[CBI\ZGC,

GFECZKOPCGBZKONVKECZKFZBCK"F

[’BKQFKIKEYGCT[C\NTXPG’,BNB

RDZZBIZFXKCGZ,GB"MMNHFCKIKE,BCN

XKCGZYJQYGCTKO[C\NTXPOGBKRO

RDZZKOBIZFZGC.

GCPIXF"[FGSKU]GMQS\KP\N[GQ

TZGF"[STK’M’GM"C,BPROFPD"BGP"CNB

VKZ[GEKQHF[ECPYZF[K[[RKC\KMRS\,

K[EKQXKCGZNMNBIEPFO,[BG\QCRK

BEO[EZMQNKNLNCK\FMRS\BIE,FO

RP[MKOBIZBG\GFCM"R,GBG\Q[EZMQ

NKNLNCK\FMRS\BIZ\,RP[MKOBIZKG.

BPROC[G"TFZCM\C]GMQFCKBFMF"I
SY"VC[PG["KIKE[NBFKFCCK\FMRS\

[YCNGCF[C\,BUTNVK[FGBZDKN

NF\VNN\PKECBG\GCK\FMRS\,BOZGC

FTKZNBYCNGTEKKQ[C\BV[ZNF\KZG

CPNBMF".

GBGNKBV[ZNINYNVKECZKFPFZ["N

]CSK’V"B[,EEGGYBDCKB[F[BKQEZMF

NF\VNNB"MPPKNBRDZZ\BIZFYFNGBU

BOFKBZDKNFNF\VNNNBINYGCECZ,

BCNBK[[K[NGYCTN\VKN\G,B"MMN

HPQ[NBF\VNNNBRI[CNGMNKNF.GNVK

ECZKGPF[KIKEKORDZZKOBIZFXKCGZ,

FGBP[GO[MGGR\ONF\VNN[OD"M

BI"M.

GNV"HK"NCV[JG\]GM"MVS"\[,E[G"T

FZCPKKZKCKIKEFZDKNNF\VNNCCK\

FMRS\PSGKO,GT\FBKRGCBN[OGDOBKQ

CET\GNCGBN[OFKGOCFP[LF\VKNF,

GCHFBKRGRDZZBIZKFOBNBBIZKZGC

BR[KFTKZ,GPIXF"[PKKZKCKIKE[CT\

[YKCNGFXKCGZCCKFMR"STNKFO[C\

TEKKQBKRG[O,BLCET\GNCGBN[O

CFP[LF\VKNF,GCHFPKEINTNKG[C\

DOM[NT\T\FTEKKQNBRPXBTPFO,GCHF

BV[ZDO[GTF"ZPGEF.

D[DEZYCN\XKCGZBOM[C\PP[

BPROX"TCMNHF,[FRFR\CBZNTKN

EDEZYCN\FZCKOIPKZPFKIKE,[INCHF

TXPG[NKGO,BPROC[G"T]ZS"DSJ"G[
RVSY:"PK[[FFNF\VNNPRIFCT"[TE

[YCNGFYFN[C\,NBK\VNNPRIFCBG\F

CFM"RBNBKNLIGWNBG\GCFM"RGK\VNN

\VNF[NIGN",G[BRKPPK[TRFCZMG

[NBKMGNNF\VNNCTXPG.GP[PT[YCN\

[C\[NXKCGZBKRFMYKCNT"TYEG[\

[C\PP[.

GTPECHFFVP"D]FCKBGFCKF"N[
G\KZW:"EKIKERDZZBIZFZGCZYNTRKQ

4
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PNBMF,BCNNTRKQ\VNFMN[NBTRF

TPFOCZMGP\VNN\VNF[NIGNIGW

NCFM"R".GCHF[BRKPYKCNCTXPGTO

FXKCGZ[INTNKG[C\NMNECZ)GNV"HX"T

PFVS"JNET\F\ZGF"E(.

BPROCZBCK"FFR"NFEDK[[INTNKG

[C\NMNECZ,GM"MCTZL[KGCTZGF"[,

GNV"HBKQFIKNGYMP["MFVP"D,BNB

MP["MFTZGF"["GBKQNGPZFBKLK\VNN

[NIGNGFZKDOTNKGINFYEG[\[C\,

EK"NENIGPZBINFTNKGNBSZGCPNBMF,

GNBNYGNBNVGJZGP\VN\IGN".

GMQBK\BCJ"HNDCKBCKNG\]KG"ESK’

\"C[,EEGYBNFIPKZBPZK’MQEF\VNF

PGTKNNI[CGMNKNF,BCNNBNFYNNTRKQ

[PGTFZIGYF,GM"MFB"Z]CBG"ISK’N"I[
NDCKPK[NBFRKI\VKNKQ,EBU[F\VNN

PTZKCP"PKRKI\VKNKQCKGO,ENFYNBKQ

NSPGLTNF\VNF.

E[FXVKZFFKGO

GFRFK[NEGQCTRKQF\YKTG\CKPKRG,

[FKFPYGONGPZ[NEKEQFXVKZF[N[C\

FKBCPYGOF\YKTG\EBH,GTNKEFKIGN

YEG[\[C\.

GM"PPP["MFIK"BEIXK[TFYGEO

XBF"MIN[C\PPKNB,GXKKQNSK’ZR"G,

GCV[JG\MGR\GNZP"B[M\C[O:"GRFDG

CYFNG\FYEG[G\,[MN[FGBSPGLN[C\

MIXK[TFBG[TF,[PMZKH["XNFMKQ

TXPQN[C\,GFGBCPYGOF\YKTG\

CKPKFO,GMQZBGKNRFGDCMNPYGO".

BCNCV[JG\RZBFPECZKFZP"B

[F\YKTG\FNNGFONHKZGHCTNPBGNB

MPG\YR\F\YKTG\PP[.GM"MFC"I

[FMZHFHGFK\FCPYGOF\YKTFF[NK[K\

[FK\FSPGLN[YKTF"INFMKQTXPQ

NFENF"R,GHFGIXK[TFYGEOF[YKTF,

GBI"MCYCN\[C\EFKKRGCZMGFGK

M\YKTF[K[K\.

GNEKEQM\CFVP"D,EPHPGZ[KZFGK

M\YKTF[K[K\,)GH["MF[G"TEPHPGZ[KZ

FGKYCN\[C\(,GNV"HM\CERMGQNGPZPHPGZ

[KZPCTG"KGFPTZKCKFKFCNKNFCHPRG.

GBMQK[PYGPG\[PYVKEKOMQNGPZ

PHPGZ[KZYGEOF[YKTFEGYB,GCVZJNVK

PF[FCKBFTZGF"[C[OF[N"FCSKEGZG

[KHFZGNGPZPHPGZ[KZNKGOF[C\YGEO

[YKT\FIPF,EBN"MFPHKYKO[RCZBG

CT"[CKQF[P[G\P\TGZZKOPPYGPO

NFHKY.

5
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B.ET\\GS’E[KTGZF\GSV\NMF"VP[FGYGEOCKF["P.GCZB"[M\C[FGBPTJKG\Z,

GM"MF[G"T’GCNCE[KGSKUBKHFHPQ[KFKFGEBKKGO’.

C.CP"CC[OFIKK"BFGMKI[FGBPTJVIG\PZCT[TF,GCFZCFVGSYKOR\CBZESDK

CMPFEYG\)BCNBKQMEBKNSPGLT"H,PVRKI[[JTG\CNGIBGC[TGQ,GMQ[K[MPF

HPRKOCMNPYGOGPYGO(.

D.FGSKUFIG"[EF\GSV\FPGMZI\INFPBNKF,GMQP[PTPECZK\GS’GFZB"[.BPRO

F[KTGZIXK[TF[M\CFIKK"BBKQRZBF[INPBNKG.

E.CZPC"QM[CKBZC’F[YKTG\EZ"\,CBNGPZEFHPQ[CKRKFOFGBHPQF\GSV\,

[BV[ZNFGSKUCGPTJBGFZCF,)GMPG[R\CBZCTRUB’E\GSV\YEG[\[C\[KKL

EGYBCHPQHF[MNGNPC’FKPKOCPYX\(,GHFGYKGOPXG\\GSV"[)MP["MFVP"D(.

F.IKEG[HFEBV[ZNFGSKUFZCFCV[JG\BKRG[KKLNVKFDBGRKOGEYKKPGMGG\KFG[K[

ZY[YKTFBI\,GNET\OBV"NETRKQF\GSV\FGBNVZG[PQFSVY.P[B"MNET\

FZPC"Q[PGMIEK[CGTRKQCV"TNFYEKOB\YEG[\F[C\NHPQFYGEONMRKS\F.



G.CZKJC"BM\C,EBOCBNFGSKUCHPQHFB"BNFGSKUZYC\VKNFBGCYKEG[,)GNMLZC

XNK[N[C\C[CKNNYKKOPXG\\GSV"[(,GNMLRPKCTK’\GSV\ECZFRKMZ[K[CG

P[GOYEG[F.

H.GCZB"FIKNY,E[KTGZFPIGKCINPPKNB,GZYBOCBNFGSKUXZKLC\VKNF,)GJTPG

NMBG’,[HPQ[BKRGPIGKKCPTXPGXZKLYCNFC\VKNF(.

I.GRZBFEDONVKFDBGRKOPGMZIEK[PXGFNFGSKUGNYCN[C\PTCZNHPQFPGMZI,

MFBEZC.)GBU[NBSCZKNC’[YKTG\,P"PFZKBV[ZNRFGDMZ"KEI[KCNKNFMCZ

PVNF"P(.GMQPEGKYCP"C[F\GSV\FPIGKC\INFPPKNB,GNFGSKUKG\ZFGB

CBPKZ\PHPGZ[KZ.

J.RINYGFZB[GRKOBOYCN\[C\CVKGIPKZB[RBSZDOC[CG\CKF["PNXGZLPXGF.

GF[G"TS\OCZS"BMFPIPKZKQ,GMQRYJGFVGSYKOGEIGYG[KG\FIM"X.

K.TNFS\KZFPSK’[X"D\K’FEDPG"ZCIKNGYCKQYCN\’\GSV\’NYCN\’YEG[\[C\’,

GCDZ"HR\CBZCRG"BEK[’\GSV\’GK[’YCN\TXGPG[NKGO’,M[P[GGFNKFNKNF

C\VKNF.

KB.BCNFP"CFCKBMPFBIZGRKO[IKNYGCMNNG\CKQKIKENXKCGZ,[ZYCXKCGZINTXPG

[NKGO,GNMQVSYF\ZGF"EEBVK’FVS"JB"BNT[G\BIZK\VKN\FXKCGZ.

KC.RINYGFVGSYKONDCKFVS"JBIZFE"R,GMFPIPKZKOP[PTCP"CC\YM"HEI[KC

YCN\XKCGZ.

KD.R\CBZPM"H[F’YCN\[C\’[BRGRGFDKO,CHFPYKKPKOB\FPTNF[NFGSVFN[C\

TXPF,GMP["MFVP"D[K[NGPZPHPGZ[KZNVRK[F"IGF\VKNFCHPRF,GM"M

FTZGF"[C[OF[N"F[K[NFYVKECHF[NBNTGZZFPHKYKQI"G.

$ $ $
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RFGDCMNCK\K[ZBN\PKECXB\KG"JZB[GQP\IKNKQNC[NNXGZLSTGEG\KG"J[RK.

GMKGQ[BSGZNC[NGNT[G\[GOPNBMFNFMRFPKG"JZB[GQN[RKPYVKEKQPBE[NBNT[G\

PNBMFTEXB\KG"JZB[GQ,TEBIZSVYCKQF[P[G\GP\IKNKQPKECXB\FMGMCKO.

BGNOCYGCWCK\BFZQGK[ZBNDNKGQS’REVSF\[GCFPFDBGQZCKP[FSGNCKKX’KYHX"N

CTRKQCK[GNCNKN[RK[NZB[F[RFNVRK\VKN\TZCK\,G[OCSGUF\[GCFRM\CCHF"N

TM"VR"NENM\IKNFCGGEBKK[NFXZKLFR[KO[KDKEGJZOT[G\OPNBMG\,NFCEKNCKQ

YGE[NYGE[GMG’BCNBNF[PYKNKOGNBPYVKEKQCHFR"N[K[NFOTNPKNSPGLTM"N[O.

GMNKSGEGCRGKTNECZKFB"ZCSGUSKPQZX"JGFGCBCP[R"CSKPQZX"JSTKUK’S"YP’

CSGVGGH"NFP[R"C[O...GNFCKBKKQCKG"J[RKBIZ[I[MF,BU[NBF\VNNTEKKQGDONB

"YKE["BVKNGFMK[ZK,EFBBKQCHF[GOPNBMF,ZYP[GOFMRFPKG"JNICKZG,GMKGQ

[R\YE[FKGO[ZK,TM"NFP[R"C[O.GPHFRNPE[ZYFMRFPG\Z,BCNPNBMFBVKNG

PNBM\BGMNRV[BSGZ.

BGNOECZHF[FXZKLNGPZCZGLFPCEKNCKQYGE[NYGE[,FKB\PKFFDEGNFNPBE.

B.NIE[IKEG[DEGN[XZKLNFCEKNCKQKG"JB’NKG"J[RK.

C.[YKEG[BG\VKN\KG"J[RK,HFFGKFCENFNKG"JFZB[GQ.

[RKIKEG[KOBNG[NBRPXBGNBCDP’GNBCZB[GRKOGFVGSYKO,GTGEPXKRGPVGZ[

NFKVL,FO\PKFFDEGNFPBE.

EFRFCDP’PSM\CKXFEUE’T"CBK\B

[ZCKGSKFCEKNCKQKG"JZB[GQNKG"J[RK,

GTKKQ[OCPVZ[KF["SBKHFRGSICBP\

FCEKNZCBSK,BGNONFNMFNBYKK"NMZC

BSK,BNB[NBFXZKMGIH"NNFCEKNCKQ

KG"JB’NC’.

GTKKQCZB[GRKO[OCZ[C"BGCZ"Q

GCPBKZKGTGEENPFCBP\NBYKK"NMZC

BSK,GCVZJNEKEQCHF"HECYKBKQBRQ

CYCKTBEKZIB,GBRQKETKRQEKG"JB’FGK

YGE[PEBGZKK\BGKG"J[RKFGKPEBGZKK\B

GGEBKIGN,GM\CGFZB[GRKOEFJTOEIH"N

I[[GPBE[NBKCGBGNHNHNCKG"J[RK,

GPVRKHFNBZXGIMPKO[KCEKNGCKQKG"J

B’NC’.

GMQM\CFZKJC"BCSGMFP"HT"B

EFJTO[RVSYCDP’EC[PKRKTXZ\PK\C

K\CKRQCZGMKNBPCZMKRQ,MEK[NBKFBI"G

HNHGNCKG"J[RKENBYKK"NMZCBSKT"[

CZKJC"B.
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GCBP\FP[R"CFR"NGPYGZGFGBPECZK

FB"ZFGCBC[TZK\[GCFSKPQZX"JS"Y

B’CSGVG.

GH"N[O,GTKKQCB"ZNFCKBKKQPKG"J

NICKZGP\KZCVSYK\GS’M[BPZGFYFN

CZMG,MKGQ[BKRGBNBP[GOFMRF,GBU

[NBF\VNNGDOBHNBBPZ"CZGLB\FE’

FPCEKNGMG’"T"[N[GRG.GMQFGBCB"Z

GTKKQC[TZFXKGQS"YR"EGH"N:B"ZC[O

VSYK\GS’GC[TZK\[GCF,BLFECZKO[O

PDGPDPKQYX\TM"N.

GCV[GJGFECZKOY[KOPBE,PF[KKL

CKG"J[RKC\VKNFFVKSYBFHB\[NBBPZ

CZGLB\FE’FPCEKN.FZKCKG"JC’BKQ

BGPZKO[GOCZM\FCENFNBC\VKNFGNB

CYKEG[.BNBP\VNNKQGPYE[KQMPGKG"J

ZB[GQBG\GF\VKNFGBG\GFYKEG[GBKQ

[GOFHMZ\FCENF.GM\CGVGSYKHPRKRG

[HFFKFY[FNFP[R"C,GT"HM\CBL

FECZKO[OPDGPDPKQYX\,GMGGR\GEPF

[KKLF\KCG\FNNG"[TEKKQNBF\VNNGNB

BPZCB"KFPCEKNGMG’"EFZKCKG"J[RK

B"BHB\GT"HCBFP[R"CGF[PKJ

FP[VJFHF,GCPYGPGFMRKSGM\C

FP[R"C,GDONBYKE[T"[.

GCBP\FECZNMBGZF\PGFPBENPF

BSGZNT[G\PNBMFNVRKYKEG[MKGQEBKQ

EKQFCENFPKG"JNICKZG,GPKE[KXBKG"J

B’CXB\FMGMCKOMCZKXBKG"JB’,GNPF

KBSZNT[G\PNBM\BGMNRV[NXGZLKG"J

[RK,GPFKGTKNYKEG[NHF,GMKNVRKYKEG[

TEKKQNBKXBKG"J,GMKFYKEG[CKG"J[RK

TG[FFFCENFCKQKG"JB’NC’,GNMBGZF

P[GRFNGPZIKEG[DEGNMHFCNKZBKG\

PFZB[GRKOGPVZ[KO,ZYPECZKFB"Z

NTKKNVKNBCYGVFEPIJBGNIE[IKEG[

MHF,GTGEN\YQFECZKO[MBKNGPDGPDPKQ

FECZKO,GPVRKHFNFGXKBB\FECZKO

[M\C[TEKKQNBBPZCB"KFPCEKNGMG’

GNFMRKSCPYGPGB\FPKNKOGTEKKQNB

YKE[.

GFNGOZBK\KC[NIQ[NPFSKPQZX"J

BG\KI[M\C[OBIZK[FCKBECZK

FP[R"CFR"NM\CMLGH"N,GK[PK[ZXF

NEKKYENVK"HECZ[FGBPNBMFMDGQ

FCTZFGCK[GNBSGZYGEO[F\VNNBG

YKE[TNFMGS,CZOIG[CRKEMGGR\FP"C

NGPZEFMRFMHGYKNJVKGPKEM[I[MF

MNGPZ[R\YE[PSVYEFKKRG[F\IKNCKQ

F[P[G\BT"DEBKMBRPKNSVY[NFKGO

[TCZ,GNBVG\GNC[NTEKKQBSGZP"P

FMRFHGPG\Z\,GNBNBVGYKENXGZLKG"J

CGGEBKNKNF,T"MECZKG.

GCBP\FECZVNBNFMRKSECZKOFBNG

CECZKFP[R"CEPFK\QGPFKGSKUBOMCZ

F\VNNBGYKE[CCKQF[P[G\,GMKPK

[F\VNNBGYKE[PCTGEKGOBGCCKQ

F[P[G\KMGNNT[G\PNBMFNVRKXB\

FMGMCKO,GBKRKKGETBKLKVZRSECZKGBNG

CECZKFP[R"C,GNMQY[FNSPGLPHF

FFK\Z[PG\ZNT[G\CKQF[P[G\FMRF

HB\,GXT"D.

MQPXB\KCPFEGZ\EZ[GMBQ[PCKB

C[O[CJFNGKNYJFNMG\KG"J[M\C

[CBP\BR[KOBSGZKONT[G\PNBMFNVRK

YKEG[[MQRFDG,BCNFR[KONBYCNG

TNKFOPRFDHF,BNBBOCTNKFQP\VNNKQ

CCKFMR"S[NFOG[OMCZBPZGCZMG,

RGFDG\NT[G\PNBMFBVKNGYGEOYKEG[

GYGEO\VKNF.

GMNFECZKOGFPRFDKOFBNGFO\PGFKO

PBE.PBKQNGNP[R"CNIE[PRFDKOBNG

NBR[KOZYBIZKYKEG[,GNR[KOPRFDZY

PKEBIZCZMGCNB[GOKSGEG\CZB[GRKO

[KSEGPRFDKOBNG,GCVZJ[FPRFDFV[GJ

BKRGMECZKG,GBVKNGDEGNK\"IGTRYKONB

[PTGPTGNOPRFDHF,GDOY[FNFSCKZG

PFFFSCZCIKNGYNBR[KOGNR[KOGDO

BR[KO[CBKOPCKFMR"STG[KOPNBMG\

NVRKYKEG[NXGZLSTGEG\KG"JGFENY\

FRZG\NMCGEKG"J.

MQPXB\KCSVZKG"J[RKMFNM\GCSGVG

BZKMG\ECZKOCECZKFP[R"CFR"NGFBZKL

8
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CECZKO[ONPXGBNGPYGZG\GSCZG\

GVNVGNKOPFKMQNPEHB\GPFFSCZB

NBSGZ,GMQPFP\KZFYKEG[GMG’GDONPF

MNCK\K[ZBNBKRORGFDKOMQ,GNVKECZKRG

NFNQFPRFDFV[GJFGBME\GMEKQGBKQ

[GOPYGZGSCZBNBSGZGVNB[FBIZGRKO

NBEKKYGCHF.

GCBP\F\PKFFFDEGNFTNMNFRK[ZXG

NNPGEFIKEG[FDEGNFHF[SGCZFB"Z

EBSGZNT[G\PNBMFNVRK\VKNFGYKEG[

[NKG"J[RKBT"V[NBRPXBECZHF

C[GOPYGONBCDP’GZB[GRKOGFVGSYKO,

GDOFSCZBPGY[FPBE,GFKFNGNFCKBG

CFNMG\KG"J[BSGZNT[G\PNBMFCKG"J

[RKNVRKYKEG[,GNBNFCKBGMBQCEKRK

ECZKO[BSGZNT[G\NVRKFCENF.[PHF

[PCKBMBQFFK\ZEECZ[FMR\GYNF

PG\ZNT[G\YGEOFCENF,GPKRKF\[PT

FBKSGZ[PNBMFPP[BSGZNT[G\YGEO

YKEG[,FZKBNGECZKOP\PKFKOPBE[BKQ

BRGKGETKOCMNNFBKSGZGT\FRCKBFK\Z,

[PHF\[PTFIKEG[FDEGN[K[BKSGZ,

BVKNG[CKG"JBKQ[GOPYGZ[M\GC[XZKL

NFCEKN,BNBNFKVL[IH"NNBZXGN\YQ

CKQFCENFMR"N.

GNMQRZBFV[GJGCZGZEECZKFB"Z,

GF[T"\C[PG,FOV[GJKOGCZGZKOGNB

PDGPDPKQ,EBKKZKCKG"JZB[GQ[INC[C\

GKG"J[RKFGKCPGX"[GIH"N\YRGNFCEKN

CKQC\VKNFG\GEKTRG,GCKQCYKEG[KYRF"H,

GBGPZC\VKNFCZGLB\FF’FPCEKNCKQ

YGE[NYGE[,GT"HCBFB"ZC[OVSYK

\GS’[PG\ZNFCKBKKQCPGX"[GKG"JB’

NICKZGBVKNGTEKKQNBF\VNNGNBBPZ

TEKKQCZM\CZGLB\FE’FPCEKNGMG’

EFKKRGCZM\G\GEKTRG[SKGOFCZMFFKB

FPCEKNCKQYGE[NYGE[GTEKKQBSGZ

NT[G\PNBMFNVRKFCENF,BCNNFCKBKKQ

[HFBKSGZFMRFP\KZCVSYK\GS’NFCKB

KKQNXGZLYKEG[GFCENF.

GCBP\MNFVKSYB[OCB"ZTGSYPEKQ

PNBMG\YNG\FBOPG\ZNVRK[FCEKN

T"[GNBPKKZKCMNNPBKSGZCK[GNKG"J

NICKZGBNBS\OPBKSGZPNBMFNVRK

FCENFCPGX"[,GCSGUFVKSYBM\C[HF

DOF\KZCVSYK\GS’FR"NBVKNGM[TGENB

FCEKNGPVRKHFPCKBGFB"Z,GDOF[T"\

FCKBGMBQCEKRKFCENFCPGXBK[C\

CSKPQZX"JGNBCEKRKKG"J,GMQMN

FVGSYKONBECZGCFNMG\KG"JPEKQHF

MNN.

GCBP\FEKQFHFFKFKMGNNM\GCDO

C[INKG"JB’CPGX["YBNBECZCFGGF

FZDKN,[FZKKG"JB’BKRGKMGNNFKG\

CPGX"[NBCZ"FGNBCSGMG\GNB[PKRK

TXZ\BNBZYC[CGTG\BGB’ECVSI

CBGVQREKZCPIHGZM[IN[G[QVGZKO

C[C\GNBCBIZGQ[NVSI.

GT"HM\CCKQKG"JNICKZG[HFFGF

CEZLFZDKN,GPXGK[KG"JB’INC[C\,

GBKQECZKGPDGPDPKQBNBV[GJKQ,EFZKPQ

FEKQXZKLFCENFGBSGZNT[G\[GO

PNBMFNVRKFCENF,GT"HCBFIKEG[[N

FB"Z[PCKBF[T"\EFMRFYNFBV[Z

BVKNGNVRKFCENF.

GNV"HV[GJGCZGZPRFDK[ZBNFV[GJ

[P\IKNKQNT[G\PNBM\BGMNRV[PKE

CXB\FMGMCKO[NKG"JZB[GQ,GECZK

VGSYKHPRRG[REIYGCECZKG[NFP[R"C

C[OFB"ZFOVNB,ENMBGZFHFV[GJ

GCZGZ.TOHB\XZKLMNBIENFHFKZB\

BR[KCK\GEBOINKG"JCPGX["YCKQKGO

B’GCKQKG"J[RK[NBNF\IKNNT[G\[GO

ECZGCVZJPNBMFNXGZLKG"JNVRKBPKZ\

FPCEKNCKQYGE[NYGE[NBIZXB\

FMGMCKOCPGX["Y.

\CRBNEKRB.CPGXBKKG"JB’G\IKN\

KG"J[RKNB\YRGIH"NNGPZFCENFBT"V

[BRQCYKBKQCTKCGZBEKZIBGKG"JZB[GQ

FGKKG"JEBGZKK\BGGEBKGKG"J[RK

PEBGZKK\BIGN,MEK[NBKCGBGNHNHN

CYEG[\KG"J[RK.GPVRKHFBSGZNGPZ

FPCEKNBVKNGCKG"J[RKEZDNKOBIZKO,

9
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GM"[CZ"FEFGKKGPBBZKM\B,GPG\ZPVRK

HFNT[G\PNBMFPKEBIZKXB\FMGMCKO

NXGZLKG"J[RK,GBLBOINCPGX["Y

BSGZNT[G\[GOECZNXGZLKG"J[RKBNB

NBIZ[KBPZGG\GEKTRGC\VKNFGKYRF"H

CYKEG[.GNVIG\XZKMKOFR[KOMPGMN

PGX["YNVRKPNBMFNGPZFPCEKNCKQ

YGE[NYGE[NVRKT[G\O[GOPNBMF,GML

PRFDO[NK[ZBNYEG[KOCMNB\ZGB\Z,

GMQFIPKZGDONBNT[G\BVK’[GOFMRF

NKGOJGC[RKCCKQF[P[G\TEXB\

FMGMCKOGNBMECZKF[NIQ[NPF[NPE

PMBQNMBGZFFK\ZCCKQF[P[G\NT[G\

FMRFYNF,GNVKECZKRGBKQNHF[GOPYGZ.

GP"PPF[IKE[FDBGQZCKP[F

SGNGCKKX’KYCECZKGFR"N[NM\IKNF

KBPZGFR[KONVRKT[G\QPNBMFCNKN

KG"J[RKFPCEKNCKQYGE[NYGE[,FO

NMBGZFRDEECZKFZB[GRKOGFVGSYKO,

[TYZGGFYVKEG[NBN\YQNFCEKNCKQ

KG"JZB[GQN[RK[NBKCGBGNHNHNI"G

CKG"J[RK,GCVZJCZ"F[T[GBG\GKGPB

BZKM\B.GE’KBKZTKRKRGC\GZ\GFYEG[F

CEZLFBP\.

$ $ $
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[BNF:MB[ZZBGCQZGXFNFVYKEPPGQCCRY[NDGKO,T"PNYCNZCK\,BNBENBRKIBNKF

[KFBFPPGQRYZBTN[PG,FBOPG\ZN\\FMSUN[PTGQ[KVYKEGCI[CGQCRY[NG,GNYCN

P[PTGQB\FZCK\PFCRY.

\[GCF:

B.BKQFK\ZN[PTGQNFVYKECCRYB\FMSU[NZBGCQT"PNFCKBNZBGCQB\FZCK\,

BVKNGBOBKQBIZKG\FPTG\TN[PTGQ,MKGQ[FI[CGQCRYFGBTN[+O[N[PTGQ,FZKFGB

RI[CNGGFPZBGCQ.

C.NBPFRKN[PTGQNF\RG\TOZBGCQTNFPTG\,[ZXGRGNFKG\[GPZIKROEP#\̂R&FNFKG\

M[GBN,MKGQ[K[N[PTGQJGCG\PFCRYCHF[FMSURPXBCI[CGQ[NG.

D.MB[ZZBGCQ[GMZEKZFP[PTGQ,GRG\QNGEPKOC\GZ\TKZCGQ][KGCJI[PTGQ[KIHKZ

NGCK\GCPXCFZBGK[,GFEPKOR\GRKOCI[CGQCRY[N[PTGQ,BSGZN[PTGQN\\B\FZCK\

FR\GRFPFCRYNZBGCQ,BVKNGBOBIZKG\FEPKOFKBTNZBGCQ.

E.M[FGZKOPVYKEKOPTG\CRKFOCI[CGQCRY[NFQ,GP[\P[KOCPTG\,FONfGKO

DPGZKOTNHF,GBSGZNFON\\B\FZCK\FR\GRFPFCRYNCRKFO,GK[CHFZ"YNMG"T.

GET,[GZ[RKEGQEKEQP\NB\NGK,EBOF[NKINBP\IKKCCBIZKG\FIGC,BKRGRI[CBNB

MPTCKZMSVKOBGMPGSZSGZGP\GGLCKQFDGKNK[ZBN,GFZKHFPG\Z.BLBOFK[ZBNRFKF

BIZBKTNFIHZ\FIGC,B"MRT[F’NGGF’GK[CHF[BNF[NZCK\.GPT\FRCBNCBZPYGZ

NMNFR"NCS"E:

����
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B.TRKQHF\NGKCKG"ESK’YS"ISTK’KD-
JHCEKRKK[ZBN[PNGGFNDGKEZL[NKI

K[ZBN,FBOF[NKIBKRGBNBPT[FYGU

CTNPB,BGERT[FNGGFZB[GQGBSGZ.GK[

CSTK’FR"NBGVRKOERT[FF[NKINGGF

ZB[GQGPNGFNDGK,GXZKMKQBRGZCNCBZ

BKLRFK’NGGF,MKGQ[TXOPSKZ\FPTG\

FKFCMGGRFNFNGG\NDGKCZCK\,GNBFNGGF

N[NKI.

GH"NF[G"T[OCSTK’KD"DGK[BPZ

NK[ZBNNGFNKPTG\PK[ZBNCZCK\TN

P[MGRK,PG\ZNPNGGFNKYIFZCK\PKE

K[ZBNF[NKI,GFGB[KBPZFPNGFN[NKI

B\F\FKF[NGIKNFCKBNKFP[MGQPKE

FDGKCBIZKG\K",TM"N.GP["M"GFGB

[KBPZFPNGF...CBIZKG\K",FGBP[G"\

FZB"[MNNYISKNCEBOFP[NINB

YKCNTNTXPGB\BIZKG\FPTG\TE

FPSKZFNFDGK,K[CHFP[GOZ"Y.GMQ

PEKKYFIGG"ES"YM,EBOFPNGGFNBYKCN

BIZKG\,FPNGFKMGNN\CGTNF[NKI,

BNPBEF[NKIRT[FNGGFPP[,GFIGG"E

FY[FT"H,EPFPIKKCB\F[NKI,RFK

EBKQ[NKIG\NTMG"OGPPKNBNBRT[F

[NKIYCNFTNFPTG\,PMNPYGOSG"S

F[NKINBI]KKCB\TXPGCBIZKG\FPTG\,

GBKLRT[FNGGF,GPRKQNZB"[BKSGZ

EBGZKK\B[NZ"YCHF.

C.GFTNFFIGG"EKSGE[GZ[FTRKQ

[TNKGSGCCGFGNLSTK’KD-JH,EPBK[KKJB

FBE[NKIRT[FNGGFZB[GQ,FZKISZ
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YCN\BIZKG\TNFPTG\,GPPKNBNBRT[F

NGGFMNN.BNBFTRKQFGBML:EBKQFMKRPK

BOPHMKZF[NKI[ODGKVNGRK[NGGF

PPRG,BKQTNF[NKI[GO\CKTF,BU[BKQ

[NKIG\NDGK,MKGQ[NBYCNTNTXPG[GO

BIZKG\,GPPKNBPT[FF[NKIBKRGBNB

PT[FYGUCTNPBNBPJGKKFPTG\PHF

NHF,GMQPEKKYFIGG"EPECZKF["LS"Y

NE.

BNBEFMB,STK’KD-JH,BKKZK[NBFHMKZ

F[NKI[OFDGKNP[NI,EBHMKGQ[NB

FHMKZF[NKI[OFNGF,GEBKFMRKSTXPG

NHF[MNF\CKTG\[KFK’NFPNGFKFK’TPG,

EFBBKQFPNGGFPMKZ[GOBEO,GNBKMGN

NFKG\NGTSYZYTOF[NKI,GT"MFK\F

MGGR\G[KFKFFTSYCKRKFO,EBONBMQ,

FZKFGBFRKIB\PTG\KGTNYZQFXCKEB\

PKK\CT.

D.BPRONPZQCTNFC"KZGIBIZ\CG

CCKBGZMNTRKQHF,CFYEOP["MPZQ

FPICZCSTK’JHT"VFZP"FGZB"[GH"N

"K[ZBN[BPZNICKZGJGNPTG\FNNG

GFNGFBG\ONDGKCZCK\,BOBIZKG\

FPTG\TNF[NKICFGNMFBGCFCBF

BSGZNPNGFNKYIFZCK\PKEF[NKIBG

PKE[NGIG[N[NKI...GBOBKQFBIZKG\

TNKGBNBM[BZ[NGIKOBO[GPZIRO

[GPZIRO,BO[GPZ[MZ["[,PG\Z",

T"M.GPFBEPSKKOEBOBKQFBIZKG\TN

F[NKIBNBMEKRG,BNPBEMN[PYCN

F[NKIKG\ZPMVKEKRGBT"V[NBPYCN

T"TBIZKG\FBGRSKQ,RT[FMNGF,GM"M

FC"KNFEKBKTG"[.

GFECZKOXZKMKQCKBGZBKLPGRICHF

[FNGFPYCNT"TKG\ZPMVKEKRG[FGB

RT[FNGF,ENMBGZFM"H[BKRGIKKC

CBGRSKQ,BKQF[NKIBNB[GPZVYEGQ,

GFBEPYCNT"TKG\ZPMVKFEKQ,BKRGBNB

MPG[GPZIROEP\RFNFKG\M[GPZ[MZ

]GCBP\EDOCHF[KKLNGPZEF[NKIFGB

[GPZVYEGQEP\RFNFKG\M[GBN,GBCBZ

\ZGWNHFCTRUD[.ENMBGZFZYCYCN\

BGRSKQ[KLNGPZEFPTG\YOCZ[G\G[N

FNGF,EBN"MBKLF\IKKCTNBGRSKQCECZ

[BKRG[NG.

E.GP\ZWFC"KGH"N"MKGQ[HFYCNTNKG

BIZKG\KG\ZPEKRG,CFFGBFRBF[PYCN

TNKGBIZKG\KG\Z,CKEGNFGXKBO,GBOMQ

FGKNKFNGFPICKZG-GRG\QNGZCK\.GMN

[BKRGPYCNTNKGBIZKG\KG\ZPEKRG,BKQ

NGZ[G\NFGXKBO,EBKRGBNB[GPZ,MKGQ

[NBPSZOMEK[K[FGCKEG[GOHPQ,BNB

MEK[KPSZOPKENNGF,GMQCIHZ\Q

[KPSZOPKENPNGF",TM"NFJFGZ.

EPIE[,IKEG[DEGN,EMKGQ[F[NKIYKCN

TNTXPGIKGCBIZKG\KG\ZPMVKFEKQ,

GEBKRK\QNGZ[G\PFP[NINFGXKBFPTG\

NXGZLTXPG,MDGQBOKPXBBKHGPXKBF

CEZL,EK[N[NKIZ[G\NFGXKBFPTG\,

GMKGQ[PKEK[NGZ[G\NFGXKBFPTG\,FZK

FGBRT[FNGFPKE,P[B"MBOF[NKINB

PYCNT"TBIZKG\KG\ZPMVKFEKQBKRG

BNB[GPZVYEGQ,GPT[KGPT[FYGU

CTNPBNFCKBB\FPTG\NFDGK,GPPKNB

PG\ZN[NOFZCK\NPNGF.GMTKQHFZBK\K

D"MC[G"\PFZ"KCQNCI"DSK’SE,

GPCKBGFEZK[FBG\KB.

F.GZBK\KPF[FTKZTNFC"KCCK\

PBKZ]BT"DEZYM\CCYKXGZN[GQ,BCBZ

MGGR\GCS"E[,EFRFVSYPZQCIG"PSK’

ZXCSTK’HGH"N"FKFFRVYE[GNIRKBG

IRGRK,GFGVYEBXNGPTG\BOBKROI\GPKO

GNBY[GZKO...PG\ZNGNF[\P[CFONVK’

RT[FTNKFO[GPZ[MZ,GIKKCCDRG"B

BVKNGYGEO[R[\P[CFO",T"M.GFGBDP’

C"PEUPD.EBPZKRQDCKFPTG\PG\ZKO,

EM"H[NBPGXKBQBKRGBNB[GPZ[MZ,

GTEKKQNBRT[FNGF,BU[K[NGZ[G\

NFGXKBQ.

GNMBGZFM"HENBMECZKFC"K,EIHKRQ

[O[PTG\[FVYKEGBXN[GNIRK][EZMG
NFGXKBPTG\NTSYKO[GRKO[BT"V[K[NG

Z[G\NFGXKBQ,FZKFORI[CKONVYEGQ,

GBKQF[GNIRKIKKCCFQBNBMEKQ[GPZ

2
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]GNBCBGRSKQMEKQNGF[,BNPBMNVYEGQ,

BVKNG[K[Z[G\NFGXKBG,M"H[NB

FGXKBG,FZKFGBTEKKQC\GZ\VYEGQ.

GB"MF"FCRK"EEFPTG\RPSZGN[NKI

NFNGG\NDGK,GTEFFNGBFNMBGZFFO

XZKMKQNFK[BZC\GZ\VYEGQ,BT"V[K[

Z[G\N[NKINFGXKBQ.

GRZBFNCBZCYN,E[BRKF\OEBT"V

[PG\ZNFGXKBQ,M"H[NBFGXKBQ\GZ\

VYEGQTNKFQ,GHFPJTOEBGNKNTGNO

F[GNIRKNBKGXKBQ.BCNCRK"E[GEBKZXGQ

F[NKINFGXKBQ,GFOGEBKTGPEKO

NFGXKBQ,CHFS"NNFC"KEMN[YKCN

F[NKIKG\ZPIKGCBIZKG\[K[NGPEKQ

[GPZZDKN,FZKCHMG\HFPYCNZ[G\

NFGXKBQNXGZLTXPG,NMQCRK"EFOMCZ

RI[CKQMPNGF.BCNBOBKQN[NKIJGC\

FRBFPHF,BVKNG[GNIRKGFQPG\ZKQBKQNG

Z[G\NFGXKBQMNNGMNNMP["MFR\KCG\

SK’YMBS"YK,PGCBCV\IK\[GCFSK’

ZXCS"YC,T"VFC"KBXNRG,GEG"Y.

G.GKTG’TGECIG"ES"YNB,EFY[FTN

FC"KC’YG[KG\DEGNG\:

B.EPRKQNRGEPIP\[P\RFCBIZKG\

KG\ZCEKRG[KFK’PG\ZNFGXKBO]GMQFY[F
FPIR"BSK’NC,KTG"[[.

C.P"PM[NBFGXKBOGR\RONDGK

C[NKIG\G,MKGQ[SG"SNBFGXKBQ,CHF

NBRT[FF[NKINGGF,GBOR[BZCSGU

[GPZVYEGQ,RPXBENBT[FBNBPT[F

YGUCTNPBNFCKBB\FPTG\NFDGK,GPG\Z

N\\B\FZCK\,BVKNGBOYKCNT"TKG\Z

BIZKG\PEKRG.GFZK"HEGPFNP["MCZP"B

SK’YTHSTK’BEPG\ZN[GPZNYCNBVKNG

MNFBIZKG\]BVKNGBGRSKQ,EFGKEGPKB

ENGF[M[TG[FNXGZLCTNFPPGQ,GBKQ

NFPYCNCGFRBF[NMNGO,KTG"[.

]GMEKNBNTZCB\FTRKRKO,MT\P\INY

FFP[LNC’ZB[KO,TRUCGTRUD.ECTRUC

BCBZKSGEFIGG"ECFZICF,GBCKBPF

[FZGGKIN[KJ\GCCKBGZECZKF[G"TCMN

FSTKVKOBNG.GCTRUDBCKBPF[RZBF

NKK[CGNCBZECZKFC"K.GCSGUCTRUE

FECZKOP\ICZKOCIHZF,MEKNFGXKBPMN

FR"NPF[RZBFNEKRBCM"H,CTH"F[.
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H.GFIGG"EP\GLIGPZFYG[KG\TNFC"K

PVZ[GPCBZVSYQ[NFZP"FGFZB"[NVK

EZMG,EPINYCEKRKOBNGNVK[KJ\GCS"Y

M,EMNFSTKVKOKD-JHTGSYKOCBGVQ

[F[NKINBBPZNPNGFPKFDGKFNGF,

GCMF"DPIE[[F[NKIPYCNT"TNFKG\

FCT"E[NFPNGFNMNF\CKTG\.BCNBO

F[NKIPDNF[OFDGKFNGF,BT"V[YKCN

TNTXPGBIZKG\KG\ZPMVKEKRG,BKQMGGR\G

NF\IKKCBNBMPGTZCS\O,EPYGEO

\GCTKQB\FDGK,GBOFDGKNBK[NO,F[NKI

K[NO.

GCKBGZTGPYFTRKQFR"NFGBML:EBO

F[NKIPHMKZ[OFDGK,MGGR\GNFKG\

PSGNYPIKGCBIZKG\BIZKPSKZ\FPTG\

NFDGK,B"MBVKNGBOFGBPYCNTNTXPG

\GSV\IKGCK[PKZF,BKQMGGR\GN[NO

F\GSV\BNBB"MFP[NIYGEOK\CTB\

FDGK]EC[CKNHFPSZB\[OFDGK

NP[NI[,GBOFDGKNBK[NO,F[NKI

YKCNT"TN[NO,GHFRI[CYCN\BIZKG\

[NTZC,[BKRGRI[CNGF.GPCGBZCSTK’

KD-KEGCRG"MEPG\ZN[NKINFKG\TZC,

EBOFDGKNBK[NOFZKFGBK[NO,BT"VMQ

PG\ZN[NOB\FZCK\,MKMNEFIKGCTN

FDGKYGEO,NBRT[FF[NKINGF.

BCNBOF[NKINBFHMKZ[OFDGK

FNGGF,S"NNFIGG"ECET\FZP"F

GFZB"[,[MN[F[NKINBFHMKZ[O

FDGK,FZKFGBRT[FCTNECZ,BNBBOFGB

VJZB\TXPGNDPZKPBIZKG\.GB"MBT"V

[F[NKIVJGZPIKGCKBGRSKQGBKRGEGPF

NNGFNDPZK,MKGQ[FGBIKKCC\GSV\
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IKGCKO,NTRKQHFFGBCTNECZ,GMGGR\G,

[BKQFIKGCPGJNTNFP[NINDCG\B\

FIGCPFDGKZB[GQ,BNBNDCG\FIGCPPRG

]EFZKFP[NINBKGETPPKN\CGT,B"M

CFMZIMGGR\F[NKI[KDCFPPRG[,GHFNB
RI[CIKGC[NTZC,BNBIKGCMPGNGF.

I.GKTG’CCK\PBKZSTK’JHP["MEECZK

FZB"[GFZP"F[FXZKMG[FPTG\NBKFKG

CBIZKG\F[NKI,BKROPGSMPKOTN[BZ

ZB[GRKO,EFRFNYPQSTK’MCDCKDGK[FGK

PTG\KGPGVYEG\CKEK[ZBN,NBYVEKRQ

BNB[NBKYCNFK[ZBNT"TBIZKG\MNGF,

BLBONBYKCNTNKGBIZKG\MNGFZY

BIZKG\[GPZCTNPB,BVKNGKG\ZPMVK

FIKGC[NG,F"HPG\ZGMP["MF["LS"Y

SJC[OCTF"\,KTG"[.GMQK[NFGSKU

P["MF["LS"YSI,GFJ"HS"YNB,TN

P["MF[G"TCSTK’MB,CPTG\KG[N

K[ZBNPGVYEG\CKEDGK,EBOFO

CBIZKG\FDGKPG\ZNKYIFZCK\,GVKZ[G

F["LGJ"H,EZYCYCN\BIZKG\MTKQNGF,

[BOKBCEGFPTG\IKKCFDGKN[NO,BH

PG\Z.IHKRQEF[NKINBRI[CNGFBNB

CYCN\BIZKG\[NIKGCBGRSKQ,GENB

MP["MCSTK’JH.

GTV"HM\CFCK\PBKZERZBFNGNEKRB,

M[BZFVGSYKOCSTK’MB-MC,GNBMS\KP\
F[G"TCSTK’JH,GMQRZBFMGGR\CKBGZ

FDZ"BSTK’JHBG\PI-PJ,KTG"[.

BKCZBNVKFIGG"EFR"N,B\K[VKZ

FKJCEBKQS\KZFC[G"TGRG"MPSTK’MB-
MC,NP["MCSTK’JH.ESTK’MB-MCPKKZK

CPNGFK[ZBN[KGET[OFDGKFNGF,GB"M

BT"V[YKCNF[NKIBIZKG\KG\ZPIKGCG,

FZKFGBBKRGIKKCBNBPEKQTZC.BCN

CSTK’JHEPKKZKCBKQFPNGFKGET[OFDGK,

CFMZIF[NKIRT[FCT"E]BNBEFGKMNGF
[VJGZPBGRSKQ,GEG"Y[,GBT"V[HFCZGZ

PBGEEHFBP\CET\GBNKCBEIGG"ENVZ[

[KJ\F[G"T,NBPXB\KEYEPGRKCHF-
GFRKIGNKPYGOPQF[PKO!

J.GETEDOPFEFY[FFIGG"ETNFC"K

PSK’YTH]PGCBNTKNBG\G[BNFC[BKRG

Y[FMNNNVKEZMG][NFIGG"E[,GBCBZ
CS"E.EFRFC[G"TSK’YTHSTK’B,PCKB

EKQYCN\XBQCZHNPK[ZBN,[KFKG

FZGGIKONBPXTTESKGOHPQFFSMO,GBO

P\GMNFXBGQFZKFPYCNP[NOEPKFO,

[HFBSGZEFGKMPGFNGBF,[FPNGGFYZGC

NZGGIGZIGYPFVSE,[K[CHFP[GOZCK\

EZCRQ,GM\CT"HFZP"B]T"VPF[FCKB

FC"KC[OCTF"\[TZPGI"DSK’MI,

G[G"\FZ"QSK’T"DE"FM\C\K[,GH"N,

"GMNHFNBPKKZKBNBM[K[NPYCNZKGGI,

BCNBOBKQNGZKGGIMNNCPF[PYCN,BKQ

MBQFNGBFMNN,GBVKNGYKCNTNKGMN

FBIZKG\[ZK,EFBPG\ZN[GPZIKRONYCN

TNKGNFKG\M[GBN",TM"N.

GFY[GDEGNKVGSYKO]GFNBFPF,PFZ"K

CQNCI"DSK’SE,IGG"ES"YNB,[TZK

ETFS"YH,CK\PBKZSTK’JHGCSK’YTH

STK’B,\VBZ\NP[FSK’YTSTK’C,

GCEZK[FBG\KB[,ENMBGZFECZKFZP"B

SG\ZKONP["MC[G"TSTK’JH.EIHKRQMN

[BKQZGGINP\TSYCPTG\ICKZG,PG\ZNG

NYCNTNTXPGMNFBIZKG\,EFKKRGBVKNG

BIZKG\FBGRSKQ,GBKQHFRI[CMNGGF,

VKZG[[FIVWMCZRI[CCZ[G\G,GNMQ

FGBIKKCCBGRSKQ,BNB[FGBTEKKQRI[C

[GPZVYEGQ,GFIVWR[BZCZ[G\FCTNKO,

GFBEIKKCCBGRSKQ,P[GOEFG"NP\RF

[GPZIRONFKG\M[GBN.GB"MNPFCSTK’

JHM[F[NKIYKCNT"TBIZKG\KG\ZPMVK

EKRG,NPFFGBRT[FNGF]ENVKFC"KP[GO

[K[NGZ[G\NFGXKBB\FPTG\MCZRT[F

NGF,BGNKMGGR\F[NKIZYNYCNT"T

\GSV\IKGCKO,CNKNYCN\PGZ\QJGCF

PFCTNKO[,GPPKNBF[NKIR[BZ[GPZ

VYEGQ,GFG"NM[GPZIROEP\RFNFKG\

M[GPZ[MZ.GNKK[CM"H,GBKLRGYJKQNEKRB

TKKQCSPGLCTRVKOD-E.

BPRONVKFIGG"EEDOSTK’JHPKKZK

C[NKI[NBPHMKZ[OFDGKFNGGFB\K
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[VKZFKJC,GYG[K’PTKYZBNK\B,MKGQ

ECNBPHMKZ[OFDGKFNGF,F[NKIRT[F

"CTNECZ",GNB[KKLNGPZCHFEMGGR\G

NFKG\[GPZIROEP\RFNFKG\M[GPZ

[MZ.BCNCSKYTHENBPKKZKCT[FTXPG

CTNECZ,BNBTGSYC[NICKZG,V[GJ

[BV[ZNF\RG\M["IEP\RFNFKG\

M[GBN.

K.GH"NF[G"TCSTK’KE"K[ZBN[N@GF

PICKZGNXGZLFDGK,GYXCTOFDGKTN

FZCK\CKGYZ,GTOFK[ZBNFPNGFYXC

CVIG\,HMFFNGFCPF[YXCTOFDGK",

T"M.GYP"NPZQCHFKG\ZPPF[NPERG

PSTK’KD,\Z\K,B.EF[NKIHMFCBG\F

\GSV\.C.EF\KZBBT"V[F[NKIPZGKI

PQFFNGBF[RFRFPPTG\FFNGBF,GFJTO

NHFFGBPVRK[BKQZKGIHFCBPMIHMG\

F[\P[G\CFPTG\MEK[RBPZ[NGF

FPTG\GP[\P[CFQGRT[FCMLNGF,

BNBFZKGGICBPIP\FSKZSGZ[TG[F

C[CKNFDGKGFGKEPK[MKZG\CTNPB.

KB.GFY[FFIG"ES"YMF,EMKGQ

[F[NKINBRT[FMNGGFTNFPTG\,GHF

PVRK[FP[NIYKCNT"TB\FIKGC

BIZKG\,RPXBEBKQF[NKIBNB[GPZ

VYEGQ,GNBHMFCPTG\MNN,GB"M,NPF

HMFF[NKIC\GSV\ZGGI,FZKYK"NCIG"P

SK’YVDGYVF,EC[NKIMF"DFPG\Z

NP[NIBVKNGM[RJNKG\ZPPF[XGF

BG\GCTNFPTG\,GP"[FMBEDGUFFK\Z

FGBPJTOEFGB[NKI.

GDOCHFP\ZWFIGG"ENVKEZMGEMKGQ

ENBFHMKZ[PG[NFDGKFNGF,GEBKR\QNG

CBGVQHF[KFK’FGBFCTNECZ,GMN

F\CKTG\FGBTNF[NKI,NFMKRI[C

F[NKIMNGFPK[ZBNGPNGFRDEFDGK,NFMK

HMFF[NKICFPG\Z.

GP["MFIGG"EEMKGQ[MNF\CKTG\FQ

TNF[NKI,NFMKRI[C"MNGF",BKQECZKG

PGCRKONMBGZF,GPFFGTKNC\KZGXG,EBO

F[NKIRT[FNGF,RVNCCKZBMNFFK\Z,

GBOFGBNBRT[FNGF,NB\KZWMNGO.

GCVZJ[GEBKPKKZKCSTK’KEMP["M

FIGG"ECS"YM,EFP[NIVJZB\

F[NKINFEKBPIKGCBIZKG\,B"MF[NKI

FGBGEBKNBNGF]GP["MCR\KCG\[NGO

BG\BNCBZB\ECZKFIGG"E,GEBKMGGR\G

NKK[CFR"N,BLNBZBK\K[FTNFCHF

MNGONCBZECZKYE[G[NFIGG"E[.

KC.GFRZBFCHFCFYEOP["MC[BZK\

IKKONEKKYPFPZEMK]EFGBFPYGZNEKQHF[
EPKKZKECBP\K[ZBNF[NKIP\RF[ZGXF

CTEJZI\G[P[\ENCFNGB\PTG\KGINY

MLGML,GP[PKTRGECKQM[FDGKVGEF

FP[MGQPFP#NGFDGVBCTEPF[YXC,

GCKQ[CBBXNF[NKIGF[NKINGYI

PFK[ZBN,[ZKNFNGFNKYI[MZJZIG

]KTG’C["LS"YPH[,GNBBPZKRQMKGQEK[

NGINYPFZKGIFZKFGBMNGF,EHFNBFGK

M"BC[MZJZIGGFGF[NKI.GB"MBKRGTRKQ

NSK’YMDCIG"P[PIGKCNK\QNGMNFPTG\

[F[KDCTEFIVW[NICZG,MKGQEMBQ

PKKZKEF\RFMQ,GNBCBGFPZEMKGF[G"T

NF[PKTRGM"BFFK\ZE[ZKCMF"D.

GNVK"HRZBFV[GJ[MGGR\FIGG"EFGB

MP["MC[BZK\IKKO,BNBEPZGGKICHF,

ECMNNNBXZKLNF\RG\F[NKI[ZXGRG

NYCN[MZJKZIF,BNBMKGQENBBPZ[O

FDGKFNGF,GEBKMGGR\GNFKG\"CTNECZ",

GBT"V[FP[NIVJZBG\GPIKGCBIZKG\,

GEBKMGGR\F[NKIFK\FNFKG\MNGF"NTRKQ

HF"[FPTG\RI[CKO[NGNVIG\[K[NG

HMG\NYCN[MZJKZIFBOFGBPXNKI

NF[KDPFDGKKG\ZZCK\PPF[FGBFCJKI

NP[NIFPTG\,GCBP\HFFSKCF[FGB

F\TSYTOFECZFHF,FKKRGNFZGGKIYX\,

GH"V.

KD.GPT\FREGQCRK"EBNKCBEFIGG"E,

M[[PTGQFVYKECI[CGQCRY[NGFMSU

[NZBGCQ,ENMBGZFFKFBV[ZNGPZMKGQ

E[PTGQBPZNZBGCQB\[+OFCRY,FG"N

MPGFHMKZ[+OFDGK[FMSUFGBCBIZKG\G

[NZBGCQ,GNBRT[FNGF.BCNBKQHFBNB
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CGZMB,MKBKQCPSKZ\[+OFDGKFNGGFPFRK

BNBCBGVQ[NBIZPSKZ\FPTG\NFDGK,

F[NKIPSGNYPFTSY,GZYR[BZFP[NI

TOFDGKCTNKECZKO.BCNBO[PTGQ

FVYKEMSVG[NZBGCQCCRY,FZK[PTGQ

R[BZCTNECZTOFCRY,MKNVKMNNKFCRY

FONBPMKZKOMNNB\ZBGCQ,PPKNBBKQ

NZBGCQRVY"PMNNCHF[FGBKGETCBKHF

CRYFVYKEGB\MSVG.

PCGBZCHF,BNKCBEFIGG"E,EBO

[PTGQFVYKEMSU[NZBGCQCI[CGQ

FCRY[NG][N[PTGQ[,BKQNLNGGFDEGN

PHF,GK[CHFZCK\YXGXFN\\B\FZCK\

[TN\FCCRYN[PTGQ.
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KE.GF[\BTNKRGNNGQCTGPYF[N

FNMF,NRSG\NKK[CYG[KK\FIGG"ETN

FC"KCSTK’JH,GNCBZET\GC[BZ

FSTKVKO.GCVZJEBT"DEFIG"EPCBZMN

F[G"TM[PNF,GMR"N,PSKKOGH"N"PK

KCGBNINGYTNFC"K",IHKRQEI[[NET\G

FZICF[NPZQFC"KNEKRB,GRZBFN\\

NHF\CNKQ,EIGWPHFEPKKZKCTRY

[CTRYKO-FC"K,MKGQ[MNECZKFIGG"E

FR"NFONCBZECZKF[G"T,GMK[KKL

NVZ[B\ECZKF[G"TENBMVKZG[FC"K-
[FGBFPICZ.

JG.FRFM\CFIGG"E[OEP"PBUNVK

JTOFC"K[M\CEFGBP[GOEPG\ZNG

NFGXKBFPTG\,NV"HBOYKCNTNTXPG

CVKZG[[NBNFGXKBFPTG\,GEBKEPG\Z.

GNMBGZFNVK"HFKFPYGONGPZCRK"E

EBV[ZN[PTGQNYCNTNTXPGCVKZG[

[NBNF[\P[CPTG\[NZBGCQ,GCHFNB

KFKFRI[CNGF.BCNFPTPKYCHFBVKNG

YX\KCKQ,EKGEFFC"KE[BRKNFVYKEMSU

CCRY,PNFNGG\NBK[VZJK,GK[CHFP[GO

BKSGZZCK\N\\ZCK\PFCRYNZBGCQ.

GFTRKQFGBV[GJ,MKGQEFVYEFCCRY

FGBPGRIT"VMNNKFCRY,GNBNVKZXGRG

[NMNPVYKEGPVYKE,BKQHFCPXKBG\

[[PTGQKMGNNIKKCB\FCRYNBNMCEB\

FFVYEF[FGBPZBGCQ,[CKISBNKGCY[F

HGNBYKKP\,MKBKQNCRYBV[ZG\NT[G\

VTGNG\NVKFZXGRG\FVZJKKO[NMNBIE

GBIE.

PCGBZCHFEBONGNKFMSU[NZBGCQ

FKFXZKLNFKG\ISZMSUCCRY,BG[CHMG\

FMSU[NZBGCQKMGNFCRYNMCEBKHF[KY

[XZKLNXB\,BGNGNKFMSU[NZBGCQ

F[KYFKFIGHZ,CFMZIHFRI[C[[PTGQ

K[NGHMG\NF[\P[CMSU[NZBGCQ,GNVK

FC"K,[PTGQMCZRI[CNGF,BVKNGNVRK

[FGXKBB\FMSU,MKGQ[FMSUFHFGEBK

TGPENFGXKBG]MECBZRGNTKNCBG\F[,
GV[GJNVK"H[BKQHFC[NKJ\[PTGQ

NF\RG\[FGBNBP[\P[CMSU.

GBVKNGBOCSGU[[PTGQRHFZ\PKE

[KFKFNGMSUPSVKYNMSG\FFGXBG\

G[KYKOKGXBKO,GNTGNONBF[\P[CMSU

[NZBGCQ,TEKKQBSGZ,MEPGMICC"K

]GPFBEFY[FTNKGFIG"EPGCBNTKN

GB\G[BNFC[EMN[K[Z[G\NF[\P[,

BVKNGBOCSGUNBF[\P[G,FZKHFRI[C

NGF.

JH.GCZB[K\ECZKRGB[ZF\INRGCF

FCBRG]CBG\B[YG[KK\FIGG"E,CEKGY

N[GQF[G"TCSTK’KD,GMQM\CFZB"[

NFEKB,EBOF[NKINBPYCNBIZKG\TN

FPTG\,EF[NKIP\IKKCCBIZKG\TN

FMSUMPGNGF.GFRFNVKP["MFC"K

NCBZSTK’JHEM[F[NKI[PYCNKG\Z

PMEKIKGCG,FZKFGBRT[FNGFP[GO

[CHMG\HF[PYCNT"TKG\ZPMEKIKGCG,

RK\QNGHMG\NFGXKBB\FPTG\.B"MCSTK’

KDENBYKCNTNTXPG[GO\GSV\HMG\,

NPFXZKLFP[NINVJGZBG\GPIKGC

BIZKG\,FZKMN[NBYKCNT"TKG\ZPIKGC

[GPZZDKNR[BZFMSUMVYEGQCKEG!
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GZBK\KCFC"IE"FGF[\B,EFBEM\C

FZB"[EXZKLNGPZCVKZG[[FGBVGJZB\

F[NKIPBIZKG\,BKQHFBNBIGPZB

CZCK\,BCNBONBBPZMQCVKZG[PGEF

DOFZB"[[RT[F[NGIGPQFS\OGKMGN

NYCNFZCK\,EGEBKMGGR\FP[NINVJGZ

B\F[NKIPIKGCKBGRSKQG[BZIKGCKO

KG\ZPIKGC[GPZFZDKN.GMQVSYFIMP"B

MNNYNHSTK’JH,GT"TCEZMK\[GCFS"Y

PJ.

GETENVKFIGG"ECS"YMECZKF[G"T

PEGKKYFKJC,GBKQHFS\KZFNP["MFC"I

GETKPKF,EBONBBPZ[OFDGK,RT[F

F[NKICTNECZGFGKMNGFBB"MFP[NI

VGJZBG\GPBIZKG\CVKZG[,BCNBOPKKZK

CBPZB\F[O[NFDGK,CHFNBCTKRQ

[FP[NIKVJGZBG\GCVKZG[,GMECZK

FC"I]GFINY"CS"YYKI,NBKZENM"H[.

BPRODONVKFC"INBKXBRGKEKIGC\

FTKGQCHF,ESG"SP[PTEMKGQEPQFS\O

ET\G[NFP[NINYCNT"TB\FIKGC

BIZKG\,GNPFXZKLNFDKTNHFFNBMKGQ

[F[NKINBYKCNB\FPTG\BNBNT[G\

PT[FYGUCTNPBNFTCKZB\FMSUNFDGK,

B"MGEBKNBRT[FNGF,GBKHFFG"BFKBHG.

GMQK[NFY[G\TNPF[ZBK\KCPIR"B

SK’NC,EPCBZB\ET\FZB"[CSTK’JH

[F[NKIRT[FNGFMKGQ[YKCNTNTXPG

IKGCBGRSKQ,GMKGQ[FPTG\BKROIGHZKQ

CTKQ,[R\RQT"ENFNGG\NDGK,NMQRT[F

MNGF,KTG"[.GNMBGZFFTKYZISZPQFSVZ

ENBCKBZPRKQNRGFYCN\FBIZKG\FHF.

KH.GFRZBFCHF,CFYEORCKBB\[BZ

F\KZGXKO[M\CGCHFDEGNKVSGYKONKK[C

NPFCSTK’JH,N"BEF[NKIBKRGNGFT"K

\GSV\YCN\BIZKG\KG\ZPEKQ[GPZZDKN,

BNBEFGKMPGP\RF[GPZIKRONFKG\

M[GPZ[MZ,GMPG[PXKRGCSTK’YTH,EMN

[BKQFRBFNTGSYC[NICKZGKMGNNF\RG

[GPZIKRONFKG\M[GBN,GBT"V[T"KHF

IKKCCBGRSKQ,TEKKQBKQHFRI[CFIVW

CZ[G\FP\TSY,BNBHFTEKKQCZ[G\G

MVYEGQ,GBOKFKFBGRS,ZYBHKYGOFECZ

CZ[G\G.

KI.GKZEF[TZKETFNTGPYFTRKQCFBK

EKRBESTK’KD,CBGVQ[FP[NINBVJZB\

F[NKIPIKGCKOTNFPTG\,GPPKNB

FIKGCKOFOTNF[NKI,GNMQFGBRI[C

NGGF.ETNKRGNIYGZ,FBOF[NKIPCKBB\

FZCK\PFDGKCSGU,HFRI[CZ"YBGBKRG

BNBBCYZCK\,GFTRKQFGBML:MKGQ

EFZCK\BKRGPF[NKIBNBPFDGK,FGKMPG

TSY[YZGCN[MZGZIGYNFVSEGBKRGBNB

BCY,EFKKRGMN[FP\TSYIKKCN[NOIKGC

BGRSKQ]FVSEKO[GDONFCKBZGGIKOPCIGW

]EFKKRGFZCK\PFDGK-BOFGBK[NO[,BKQ

HFRI[CBNBYZGCN[MZGZIGYPFVSE,

EBKRGBSGZBNBPEZCRQ.

]NMBGZFSVKYG\PGFEPYGZF[G"T

CSTK’KDFGBPF[G"\FZB"[,GM\C

FZB"[NFEKBEBOFIKGCBIZKG\FGB

TNF[NKIK[CHFP[GOZ"Y,GB"MBKL

BV[ZNFTNG\XE[BKQHFBNBB"Z.[G"Z

[F[TZKETFPKK[CCTXPG,"ENBEPK

NPF[M\GCC[G"\FZB"[,E[BRKF\O

EMKGQEPKKZK[OEF[NKIR\QP[MGQ[NDGK

NKEFK[ZBN,B"MBKQHFEGPKBNYZGC

N[MZGZIGYNFVSE,EBV[ZENBFGKCKF

ZGGIB,EM[RG\QNGP[MGQ,FZKFGBRG\QNG

ZCK\PKE-EPFNKP[MGQPFNKPTG\.

P[B"MFMB[PNGFNDGKCNBP[MGQ,BNB

[BGPZNG[FZCK\[YKCNPFDGKK\QNG-
GB[ZBKSVYB\KSVYNBB\K,GNBFGK

BNBB"Z.GFECZKOZBGKKONPK[BPZO![

BGENPBCBP\DOCMF"D[BKRGBNB

YCN\ZCK\PFDGKCB[ZBKHFRI[CZ"Y,

GFGB,MKGQEF[NKIPYCNBIZKG\GRG\QNG

FZCK\[NFDGK-FGKMPTPKENGFDGK

CIZKYBK-EPFNK[FGBTXPGPCJKIG

NK\QNGZCK\,BG[PTPKECPYGPGDGK[K\Q

NGZKGI,GFGKZ"Y.]GBKQHFRI[CZGGI

PCIGW,ECMNFNGGBFK[SKMGQ[FNGFNB

K[NOB\FZCK\,GBT"VMQHFRI[CZGGI
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GEBK,GB"MF"FBOPCKBKOB\FZCK\

PFDGK,FZKHFMBKNGF[NKITXPGP[NO

ZCK\[.

KJ.GNVKFXE[CBP\\[NGOFZCK\

PFDGKRI[CNZ"Y,PKK[CF[TZKETFFB

ECSK’YTH,PG\ZNP\TSYNYCNT"T

\GSV\IKGCK[PKZF]BVKNGIKGCBGRSKQ[,
GCSTK’J"H,BSGZNYCN\GSV\IKGCKO

]BVKNGZY[NDG"B[GCFYEOXZKLNET\

EPGMIES"NNF[T"E,FRIFHGESTK’J"H

BKRGBSGZBNBPEZCRQ]BCNET\FC"KMCZ
IHKRQMKGQERT[FNGF,MKGQ[K[NGZ[G\

NFGXKBB\FPTG\,NMBGZFS"N[DOSTK’

JHB\KTNFPJTOZ"Y,GEG"Y[,EFBNB

YKCNT"TIKGCBGRSKQ,GNMQBKRGMEGDP\

NGF,GBTV"MFIPKZGIMPKOP[GOEFGK

PKIHKMZCK\,BCNCZK[SK’YTH,NBPKIHK

MZCK\GNBFIPKZGCFIMPKO.GXZKLCKBGZ

NPFCSTK’JHFIPKZGIMPKOMKHFPKIHK

MZCK\GCSK’YTHNBFIPKZG.

GPVZ[F[T"E,EZYFIPKZGCPYZF,

[BOFKFFP\TSYPYCNT"TIKGCBIZKG\

MPGNGFCZCK\,GKFKFCHFZ"Y,CMTKQHF

FIPKZGIMPKOEBVKNGBONBYKCN

FP\TSYYCN\BIZKG\[NNGF,TEKKQ

P[GOPKIHKMZCK\K[CHF.NMQBT"V

[CSTK’JH,BKQHFZ"Y,EF[NKINBYCN

BIZKG\IKGCBGRSKOTNFPTG\,BCNMKGQ

[BOFKFPYCNBIZKG\FKFZ"Y,NMQ

FIPKZGIMPKO,P[GOPKIHKMZCK\.

BCNCP\TSY,[NSK’YTH,BVKNGBO

FKFPYCNBIZKG\MPGNGFGP\IKKCN[NO

DOZGGIKO,MN[BKQC\[NGOFZGGIKOBNB

P[GOB"Z]MKGQ[BKQFZGGIKOGEBK[,NB

FIPKZGCKFZCRQCBGVQ[NBF\IKKC

FP\TSYB\FIKGCBGRSKQPJTONGF,BNB

PJTOP\RF[GPZIKRONFKG\M[GBN,

EBKRGNGFMNN,GMQMNMF"DEGPKBESK’

YTH[MNFRBFFGB[NFRG\Q,NBDHZG

IH"N.

M.BNBEF[T"E[EKCKFRZDBN\KZGXG,

EBIZKMNFBZKMG\FR"NPSKKO[ET\G

RGJFKG\ZEFBESTK’KDBOF[NKIPYCN

TNTXPGIKGCBIZKG\MNGF,BKQHFBNB

B"Z,GB"MRVNCCKZBIKNGYGNCBZFB

EFIPKZGCKFZCRQ.G[G"PEM"MFCK\PBKZ

STK’JH,ENBRZBFNGBVKNGCET\FZB"[

EK[CHFP[GOZ"Y]GIHKRQCHFMIDEGN

[NFDBGQCK\PBKZNFGXKBFZB"[GFC"K

PPF[M\CGPVGZ[[K[CHFP[GOZ"Y[,
MKGQ[FZCK\[PYCNPKEFDGKFGB,GNB

PF[NKI,GH"NCSGUECZKG"GCT"MNTR"E

NGPZ,[BUIGPZBCTNPBFGB,ERZBFNFO

NFIPKZMKFKMKENBNKFGKPKIHKMZCK\,

BCNNBPTKYZBEEKRB".

MB.GZBK\KCCK\PBKZSK’YTHTN

FZP"B[O,EPINYKVFGCBGVQV[GJ,

BVKNGN[KJ\GEBKQF[NKIRI[CNGFBNB

PEZCRQ,ENBF\KZGCSK’YTHBNBCRG\Q

’SIGZF’,BCNFKMBEKFKC’HGHB’[KTSGY

CFQNJGC\FRG\Q,FMNBSGZNPYCNTNKG

BIZKG\.GFSCZBCHFFGB,MKGQEFPTG\

NFGXBFRK\RG,CHFPKIHKMZCK\BVKNGBO

FP\TSYPYCNOCNK\PGZ\ZGGI,BCN

CSIGZF[TGPE\NFIHKZCTKQ,MN[TG[F

NJGC\CTNFIVW,BKQCHFP[GOPKIHK

MZCK\.

MC.BKCZBFIKNGYKOFR"NBKROBNB

CEZCRQ,BCNNVKFC"KES"NCSTK’JH

EMKGQEF[NKIYKCNZ[G\NFGXKBB\

FPTG\,CHMG\\GSV\YCN\BIZKG\KG\Z

PMVKEKRG,FGKPP[NGF,GPPKNBK[CHF

P[GOBKSGZZ"Y,GB"MX"TJGCFBKL

FECZKORJGNYXGG\,ECSTK’YTHPG\Z

NM\IKNFNF\RG\[GPZIKRONFKG\

M[GBN,GCSK’YSISTK’JH,N"BEFGK

["IEP\RFNFKG\M["[,GFGKBKSGZ

\GZF!

GBKQSVYEGEBKKGEFFC"KNIKNGYG[N

FC"PEZYF\KZGCSIGZFGNBCPTG\,BCN

TEKKQPRKQNRGZ"Y.

8
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MD.GFRF\GLMEKEKCGZG[NF[TZKETF

[O,CTRKQFS\KZFC[G"TFR"N,PCKBPF

[\KZWFEZK[FCBG\KB,PF[G"\PFZ"K

CQNCI"DSK’SE,E[BRKP["MCZP"B

CSK’YTH,EBKRGPCY[NTXPG[GOFRBF,

P[B"MCSTK’JH,MKGQEBNGFKFPHEPQ

NF[NKI[GOPXKBFFK’PZGGKINTXPG,

FZKFMSUMCZRI[CFNGBF,GMP["MC"K

EPG\ZNF[\P[CG.

PCGBZCHFKSGEIE[]GHFTGPYMGGR\

FPFZ"KCQNC[,P\KBPZKRQP\RF[GPZ

IKRONFKG\M[GBN,FGBZYBOCBP\BKQ

[GOFRBFNP\TSY,GMGGR\GZYC[CKN

KEKEG\[K[NP\TSYTOCTNFPTG\BG

CTNFIVW,BCNMN[K[ZGGINP\TSY,

BPZKRQ[BKQMGGR\GNT[G\JGCFMHF

DEGNF,GN[NOIKGCBGRSKQP[GOKEKEG\,

EFGKMRG\QP\RF.BNBEP[GOFZGGI[K[

NP\TSY,BPZKRQEFP\TSYPGMQNYCNTN

TXPGNFKG\MNGF]NMQFGBF\IKKCCIKGC

BGRSKQ[GMEBKFGBFSKMGQ,CTEFZGGIKO

[KMGNNYCNPHF.G[G"ZEMTKQHFC\VBZ\

NP[FSK’YTSTK’C,KTG"[.

ME.GFRZBFCHF,T"VMNFR"N,EMN[K[

\GTN\BGZGGINF[NKICYCN\FPTG\,

ET\FC"KFGB,[MKGQ[FPTG\GEBKTGPE

NFGXBF,MECBZRGNTKNBG\F,F[NKI

PGMQNYCNBIZKG\TNFPTG\]MN[NB

VGJZBG\GCVKZG[FP[NI,GNVKFC"I

FR"NCBG\JH,EBVKNGCS\PBNBRT[F

F[NKINGF,BCNBOF[NKIPYCNBIZKG\,

KGEF[FGBNGFGNB[GPZVYEGQ[.GM"H

RBPZBVKNGBOCSGUF[NKINBF[\P[

CVGTNCFMSU,EPSVKYNGBVKNGBV[ZG\

NF[\P[.P[B"MCSIGZF[BKRGTGPE

NFGXBFMNN,CHFGEBKBKRGBNB[GPZ

VYEGQ,G[KKLCHFP\RF[GPZIKRONFKG\

M[GBN.

MF.GETENBPKCTKCZGGI[PDKTNG

PF[NKI,MDGQ[PZGGKIEPK\KGGL,BPZKRQ

ERT[FNGF,BNBBVKNGTOK[ZGGIPFDGK

MDGQ[PXVFN\[NGODPGNPPRG,BGEFGK

NKFFRBFPKRKFCTCZ,GXZKLNFIHKZNG

DPGN,DOCHFBPZKRQERT[FNGFTNFMSU

[NFP[NI.GMQZBK\KMTKQHFC\VBZ\

NP[FSK’YTSTK’C,GPIE[T"VHFEBSGZ

NK[ZBNNFKG\TZCCFNGBF[NDGK

PK[ZBNBVKNGTNFYZQNCE,EDOCHFK[

CGP[GOZCK\,KTGK"[.

GNVK"HPGCQ[VKZCEKGYN[GQF[G"T

CSTK’KD,GFZB"[EPKKZKCDGK[PCY[

P[NKINF[KDNGFNGBF,GMKPG\ZNT[G\

NDGKJGCG\CIKRO,BNBGEBKPKKZK

[F[NKIPXVFNDPGNPFDGK,BG[FKF

IKKCNGDPGNTNFTCZ,GMKGQ[K[N[NKI

ZGGIPFTCZ\FMSUFHFNFDGK,GFMSU

NFGXBFR\RF,PGMQF[NKINFKG\NGFPKE

TNFPTG\P[GOFZGGI[K[NGPFDGK,GK[

CHFP[GOZ"Y.

MG.GV[DCQNCZGZK,NVKFC"K,M[CBP\

MGGR\F[NKIFGBNJGC\FP[NI,PFKFKF

FEKQCPTG\,FBOCHFKGEFFC"KEBPZKRQ

EKMGNNF\RG\NFKG\IKKCM[GBN.GPS\KP\

N[GRGCSTK’JH,ENBM\CEPKKZKEGYB[K[

NGJGCFPFP[NIRZBFEBSGZ.GX"N

EPGEFFC"KNC"PEMNEP\TSYTO

FPTG\,K[CHFP[GOPKIHKMZCK\,GNMQ

S\ONBSGZCSTK’J"H,GEG"Y.

RPXBRGNPEKONVKFC"K,EBOF[NKI

PYCNB\FMSUGK[NGZGGIKOPHF,FZK

FGBRT[FNGF,GK[CHFP[GOZ"Y,GBO

F[NKITG[FNJGC\FP[NI,BSGZP[GO

ZCK\EZCRQ.
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MH.GFRFBIZKMNFCKBGZKONBGZMQ

GNZICQ[NFECZKO,IHKRQCTNKNCRK"E-
BNKCBEFNM\BENMG"TBKQFK\ZMNNGMNN

N[PTGQNFVYKEB\FMSU[NZBGCQ

CI[CGQCRY[NGT"PN\\NZBGCQB\

FZCK\PFCRY.GBVKNGBO[PTGQNBPYCN
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T"TBIZKG\,CT"MFGBFCTNECZ,

MEFGMIRGNPTNFCBG\KD,T"VFIGG"E.

GBVKNGBO[PTGQPYCNT"TNB

NF[\P[CMSU[NZBGCQ,BKQCYCNF

FHGMNGOCPXKBG\.MKK[NCRYB\FMNNKO

[NFO,GFOGEBKKMCEGB\FMSUFHF

[PGRICI[CQ[N[PTGQNMSG\[KYKO

GMKGXBCHF,MEIHKRQNPTNFCBG\JG.

GBVKNGBOCSGU[PTGQNBF[\P[

CMSUFHFCVGTN,BT"V[FKFKMGN

NF[\P[,GB"MBKDNBKPKN\BNPVZT

[NBRT[FNGF,DOBKQCHFJTRF,EIHKRQ

CET\FC"KNTKNCBG\JGGCBG\ME,EMN

EP\TSYTOPTG\[GEBKTGPEKONFGXKBQ

NXGZLFNGGBF,MN[K[N[NKIBV[ZG\

NFRG\PFMSU,FZKFGBMCZPGMQNYCN

T"TNFKG\NGF,BVKNGBOCSGUFGBNB

K[\P[CMSU.

GKG\ZPHFBVKNGBO[PTGQJTQPVGZ[

[FGBNBPYCNBIZKG\[NNGF,MKGQEMSU

NFGXBFRK\RF,TEKKQK[CHFP[GOPKIHK

MZCK\,GMEIHKRQNTKNCBG\’MC,MG,CET\

FCK\PBKZ,G[FC"KPGEFNHF.

MI.BLZBK\KCSVZFI[GCINY\

CRKPKQ[NFDBGQZCKCRKPKQMFQ[NKJ"B,

P["MCRKEGQEKEQ,GBVZJB\SKMGOFEKRKO

NVKET\GCP["MCS"YYJHGCXKGRKOS"Y

[J.

B.BOBIZKG\FPTG\FOTN[PTGQBSGZ.

C.BOBIZKG\FPTG\FOTNZBGCQ,PG\Z

N[PTGQN\\B\FZCK\FR\GRFPFCRY

NZBGCQ.

D.FBEPG\ZN\\FZCK\M[FBIZKG\

FPTG\FOTNZBGCQ,BOK[Z[G\

N[PTGQNF[\P[CMSUHFNMSG\

[KYKO,GBI"MFGBPIHKZB\FMSU

M[KFK’NG,FZK[PTGQRI[CMNGF,

GBSGZN\\B\FZCK\N[PTGQ,BCNBO

K[N[PTGQZYJGCG\PFCRYMDGQ

NVEG\[KYKOTNSPLFMSU[K[NG

CCRYPZBGCQ,BGNYCNFNGGBFPFCRY

MKGQ[RZBF[K[NGZKCGKMSU,BKQHF

RI[CFRBF[PI[KCB\[PTGQNFKG\

NGGF.

E.MB[ZZBGCQ[MZEKZFP[PTGQ,GR\Q

NGEPKOC\GZ\TKZCGQ][KGCJICTF"C
[KIHKZNGCK\GCPXCFZBGK[,GFEPKO
R\GRKOCI[CGQCRY[N[PTGQ,BSGZ

N[PTGQN\\B\FZCK\FR\GRFPFCRY

NZBGCQ,BB"MBIZKG\FEPKOTN

ZBGCQ.

F.M[FGZKOPVYKEKOPTG\CRKFOCI[CGQ

CRY[NFO,GP[\P[KOCPTG\,FO

NGGKODPGZKOTNHF,GBSGZNFON\\

B\FZCK\FR\GRFPFCRYNCRKFO,GK[

CHFZ"YNMG"T.

MJ.GBIZKCY[\PIKNFPM"\,GCMN

FMCGEFZBGKNFDBGQFR"N,BLB\FEKRKO

[IKE[CEKQC-DNBKMGN\KNFGNPOT"V

MNP["MNTKN.EFBES"NEPFRKYCN\

BIZKG\[NZBGCQBKRGPGCQMNEFVYKE

[PTGQFPTG\CI[CGQCRY[NG,FZK

CFMZIFGBRT[FNGF,GBSGZN\\B\

FZCK\[TNFNGPFCRY,MEPCGBZT"V

FIGG"E.

GCZPQEKQBVKNGBO[PTGQNBP\MGKQ

NF[\P[CMSUHFNMSG\[KYKO,SG"SMKGQ

[FMSURPXBCCRY,GK[BV[ZG\[FCRY

KSPGLT"H,SG"S[PTGQRI[CMNGGF,

GMP["MFC"KEMN[BV[ZN[NKINFGXKB

B\FMSVKOFZKFGBMCZRI[CNGGFBVKNG

BOCSGUNBFGXKBQ.

N.BNBEGEBKX"NEFINY\CRKPKQ[O

PKKZKZYCBGVQE[PTGQNBF[\P[CPTG\

CSGU,GBKDNBKPKN\BERT[FZY[GPZTN

FMSU,GS"NNCTNINY"CEMKGQ[NB

F[\P[CDGUFMSU,FZKHFPG\ZMKGQ

[F\RFPZB[[BKRGBNB[GPZVYEGQ.

BLBKBV[ZNSPGLT"HMKGQEPGMI

CET\FC"KEBVKNGBOF[NKINBF[\P[

CMSUCPTG\,TEKKQK[CHFP[GOPKIHK

0
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MZCK\,GMEPCBZFIGG"EPGCBNTKNBG\G,

GMP["MNTKQCBG\JGGCBG\ME.

GCRGSUNHF[K[N[PTGQFJCG\PFCRY,

MDGQHMG\NVZGJ[KYKOTNSPLFMSU[K[

NGCCRYPZBGCQ,BGHMG\NYCNFNGGBF

PFCRYMKGQ[RZBF[K[NGZKCGKMSU,FZK

HFGEBKRI[CJGCG\FRBFN[NKI,GNMQDO

CHFNBPFRKNF\RG\NFKG\M[GPZNCE,

MEIHKRQNTKNCBG\MDCET\PFZ"KCQNC,

EMN[K[\GTN\BGZGGIPFTSY[YKCN,

NBRK\QNF\RG\NFKG\[GPZGDON[NO

ZGGIKO.

GNMQFTKYZNEKRBBKQFK\ZN[PTGQ

NFVYKECCRYB\FMSU[NZBGCQT"P

NFCKBNZBGCQB\FZCK\,BVKNGBOBKQ

BIZKG\FPTG\TN[PTGQ,MKGQ[FI[CGQ

CRYFGBTN[PG,FZK[PTGQRI[CNGGF

PZBGCQ.GMKGQ[K[N[PTGQMNPKRKFJCG\

PFCRYCHF[FMSURPXBCI[CGQ[NG,NB

[KKLNF\RG\[ZGXFNFKG\M[GPZIKRO.

NB.GMQNVKFR"N,P["MCINY"CCEKQ

E,MB[ZZBGCQ[MZEKZFP[PTGQ,GR\QNG

EPKOC\GZ\TKZCGQ,GFEPKOR\GRKO

CI[CGQCRY[N[PTGQ,EBOBIZKG\

FEPKOTNZBGCQPG\Z,BKRGNFNMF,GCMN

BGVQBSGZN[PTGQN\\B\FZCK\FR\GRF

PFCRYNZBGCQ.

NC.BPROP["MTGE[OCINY"CCEKQ

F,EM[FGZKOPVYKEKOPTG\CRKFO

CI[CGQCRY[NFO,GP[\P[KOCFPTG\,

FONGGKODPGZKOTNHF,GBSGZN\\B\

FZCK\FR\GRFPFCRYNCRKFO,EK[CHF

Z"YNMG"T.ECZHFRMGQPBGE,MKK[CHF

ZCK\YXGXFEBGZKK\BNMNFETG\MKGQ

[FOPP[P[\P[KOCMSU[NCRKFO,

GXZKLNVZSOBKSGZIPGZHF[NBKM[NGCG

ZCKOI"G!

$ $ $
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B.CDPZBSRFEZKQ)TD.("DGVB,PRKQ

NZGBFB\ICZG[FGBJGCTCRFZBGIKF

DGZZ\GBGNSJKQCBKQTNKG,[FGBIKKC

NFXKNG,\"NNB\TPGETNEOZTL,GFB

PFMBRVYB,PF\ORVYB,BCE\DGVGPRKQ

\"NGF[CG\GNG,BKPF\OFG"BFR"P

CRV[KF,BCNPKJZIGPKDZBDGZKBKPBNB,

YP"N".

GVKZ["K"BCE\DGVG,MDGQRJCTCRFZ,

PRKQ[B\FPXGGFTNF[C\G,\"N

GF[CG\GNG,YZBK\KZBFGBNPEZ[F[C

B\DGVGNTXPGGMG’NB\TPGETNEOZTL,

NB\TPGETNTXPLP[PT,BNBIHGZTN

MNXEEKQ[NBKBCEEOZTL".

GC\GS’)E"FNFXKNGCRV[G(M\CG

NFY[G\BPBKXZKLYZBENB\TPGE

CMNN,GFZKKNVKRQERK\QNFXKNRZEU

CRV[G[NZGEU]PYZBE"GBKQPG[KT

NF",FBK[,PG[KTNFCMNECZ[KMGN

NFG[KT[,GFNBM"[FGB]GFGSKVG"GNB

PS\CZNPKPZEICZGFGZDJVKNBVZG[K

PBKSGZB"[,G\KZXGEFGK\GSV\NBG,GHFG

EYP"NYZBENB\TPGE.

]GC\GS’ZCRGVZW)E"FBCNPJZI(

FY[FCBGVQBIZ,ENPSYRBFZKKNVKRQ

DGENFBKSGZGFNBGEGYBPYZBENB

\TPGE,GB"M,\GBPBKCTKYZB

EGF[CG\GNG,G\K’EGF[CG\GNG

B[PGTKRQEIKKCNFXKNGCMNTRKQ"BVK’

FKMBEBKRGM"B\GTF,ES"EEN"FBNB

EGYBFKMBEZGXKQNFZGDBG\G",GX"TPF

FFG"BENBKXKNICZ\GTF,FNBCZGZ

EFPEGCZCRV[G,SMR\RV[G\,GB"M\G

PBKYP"N,GBGNKK"NEMGR\GMFG"BEF\GS’

EICZGFGZDJVK,BPROFGBNBM\CNCBZ

MQCVKZG[MPG[CKBZGFGYXZGCZGZ

C\GS’,GNBP[PTM"MEM"FMGR\G,GDO

XT"YBKLHFMNGNCNKPGEEGF[CG\GNG

KG\ZPCVSGYFBIZ,GCVZJEF\GS’NB

NPEGECZKFOPKNVG\BEGF[CG\GNG,BNB

PSCZBV[GJF,GEIGYNPKPZEXZKLYZB

NHF.GKNT"T.

GBGNKK"NJVKEM[BKQPK[ZGEUBG\G,

B"MFPXCGFB[PFFOKG\Z[NGTXPG,

GKNT"TCHF[.

GCIK’FZ"Q)SGE"FPFNPERG(FY[F

MYG[KK\F\GS’EBPBKCTKYZBENB

\TPGE,G\KZWEYP"NEBUTNFSVY

CSMR\ICZG"[FGBPXGGFNJZGICGBU

TNFSVY"]GBGNKDOHFK\MQNFTPKS

CECZKZ"V[.GNMBGZFFKKRGBONBCZGZ

NDPZK[FGBCSMR\IKKO,ECZGEUNBRK\Q

NFXKNGCRV[GBB"MCZGZNDPZK[ZGXF

NFZDG,YP"NNB\TPGEBUTNFSVY.

C.GFRF,CPFE\KZXFFDP’EPNB

\TPGEKNVKRQ[MKZG\BIZKOCMSU,FZK

VKZ["KEFTRKQFGB"KIHGZTNMNXEEKQ

[NBKBCEEOZTL",GKN"TFBON"[NGPZ

JVK,EKMRKSFGBB\TXPGCSMRFMEK

NFXKNB\ICZG,GBPBKRYJFFDP’EGYB

FGXBFMSVK\]GCVZJEFGXBFMSVK\FZK

KXJZLFRKXGNNFIHKZBI"M,MPVGZ[

CZB"[GPBKZKGRVSYCJGZ[MB[ZK"N

KG\ZPMLEBVKNGSKMGQTXPGBPGZMBQ.

GRZBFPHFEBKQIKGCNFMRKSTXPGCSMRF

NFXN\ICZG,GFZKPVGZ[CPBKZK)E"FPK

[ZBFICZG("IKKCNF[\ENCFXN\G,GNB

SGUECZCTXPG,BOFGBKMGNCNKSMRF

GMG’BNBBUT"KBIZKO,GFGB[K[MGZGMG’

GCYKBKOCBG\QFECZKONFXKNGGMG’".

GZBK\KPK[ZGXFNEKKYMR"NPECZK

F\GS’GFZ"Q[NB\KZXGTNYG[KK\OEYZB
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ENB\TPGEB\KNIE[GNFGSKUERMRS

NSMR\TXPGMEKNFXKN,GPHFPGMIMECZK

FPBKZK,GNTR"EPF\GS’NBPGMIECZHF,

EPKKKPZEHFIKKCNFKG\VKZG[FGSV\

FVSGY,GFNBNEZLF\GS’NKMB[GO\GSV\

EKQCVSGYBNBZY\GSV\NBG,GPFKM"\

EIKKCKONVZ[EPGSKUSMRF,GBUPECZK

FZ"QNBPGMIMQ,EFBCBNCBZFIKNGY

GF\GSV\PYZBENB\TPGETNFYZB

EZGEU,GCHFINGYGEBKPSVYGMECZKG,BCN

BKLRPXBEF\GSV\GFIKNGYCKQFVSGYKO

FGBCTRKQSMR\TXPG.BCNFDP’[EYEYF

NVZ[EK[MBQ\GSV\CIGPZGIKGC[N

FXNFHGNTGP\GF[CG\G,GFGSKVFEGDPB

[NFZIC\FTRKQNVKIGPZG,GNBFGSKVF

SMRF,]GFZKYZBRGSUNIE[TGEIGPZB,

BKQNRG)M"FCBDZG"PKG"EI"CSK’YT"E

TRUE’([,FKBPYGZECZKG[NFPBKZK.

GFXVR\VTRI)\RKRBTP’64(M\C

NFGMKIYGNBCHFPECZKOBIZKO[N

\GS’,EC\GS’SRFEZKQ)TE:E"FGFB

BS\Z(,GM"FC\GS’KGPB)VC.E"FPF

ZGXI(GVSIKO)MF:E"FBURTZF(M\CG

EBUBODGKOZGXKONFZGDTNKEGCHF

[KPIXG\KRGYCEIKV\GTNDGVG[NF\KRGY

]CNKPT[F[NG[KTCGZGBNKFZD.GMQVSY

FZP"BCKG"E)YR"HSGUSTKUB’(.

GFRF,CVSYHF[NF\GS’GFZP"BM\C

CIK’ZCRGIF"N)KSGF"\V"FF"B(NCBZ

]EVNKDKCG\GS’GFZPC"O[,ESCZ\F\GS’

FGBE[RKFRV[G\[YGNKO,GPPKNBBKQ

NFMZKTCFO,G[GB"\TEKUGNBKT[F[GO

PT[F,GPPKNBRPXBEKTCGZGBNKFZD,

]GFZPC"OS"NEBKQ[GOBKSGZZXKIF

REIFPVRKVYG"RMNN,BNBNTGNOKFZD

GBNKTCGZCBKSGZZXKIF,GC[GOINY

PPT[FZXKIF,BUBOFZXKIFRT[K\TN

KEGC[GB"\,EBKQRVY"PBOFZXKIF

CPT[FBGC[GB"\MN[K[NGINYCF[.

BPRONMBGZFPVSYHF[NF\GS’K[

NFGMKIZYVJGZPNFMRKSTXPGCSMRF

GEBK\,GCTXONBRZBFIKEG[DEGNCECZK

F\GS’[ONDCKEKRKFXN\RV[G\,EFZK

CZGZM[P[[NBKPK\TXPGCSMRFGEBK\

NTXPGMEKNFXKNB\ICZG,GMPVGZ[

CECZKZT"Y)C"PSC.(CMDGQEB"GIKBIKL

TPL,IKKLYGEPKOGMG’",GMQVSYMZT"Y

C[G"\BDZG"P)KG"EI"BSK’YP"F(,

GTKK"[[M\CNFGMKIEM"FDOET\

FZPC"OBU[NBVSYFZPC"ONFEKB

CRKEGQHF,)GTT"[CECZKGFP\GYKO

CVNGD\\ZT"YGC"V(,GT"MEMNFXGZL

[OCIKEG[F\GS’]GDOFSKCFENECZK

FBDZG"PVNKDFZPC"OCFBEZXKI\\KRGY

GNBCFBEZT"Y[,FGBEGYBP[GO[K[NG

INYCTXOPT[FFZXKIF,GNMLB\KTNKF

CZPC"OPEKQZXKIF,EBOBKQNGINYCHF,

GMNF[BNFFGBPEKQFXNF,BKQPYGO

NFMRKSTXPGNSMRFGEBK\C[CKNFXN\

ICZG,EBEZCF,IKKLYGEPKOMZT"Y,BU

NFZPC"O.GB"MMN[BN\RGFKBEGYB

CSVYSMRF,GHFNBRV[JPECZKF\GS’NB

CSRFEZKQGNBCKGPBGVSIKOEFPEGCZ[O

FGBCSMRFGEBK\.

BLNTR"ERZBFEBUEBKRGPGMI

CEKCGZKOBNG[NF\GS’PGMICEKCGZ

BIZ[NF\GS’,EFRF,BK\PZCDP’)REF

SB.("FRFGCRKDNKNBERVYTNKKFGYNB

EYJGNRV[B,B\GNYPKFEZ’JZVGQ,BPZG

NKFNJPZKRQPZ,BPZNFG,FKMKRTCKE,BK

NBBJPZKRMG,IHGK\KKMG,BJPZKRMG,FB

BPGZZCRQGMG’PKI[NKFPCTK,HKNGB\GQ

JPZGRV[KKMG",GFRF,Z["K[OVKZ[,

"PKI[NKFPKCTK,G[PBFZD\OGBSGZ

NFXKNB\MO",BCNC\GS’[O)E"F

BJPZKRMG(M\CGC[OF[BN\G\)SG"V

[NISK’YM"J("[PBFZD\O,GBOBJPKQ

B\MO,IKKC\OZB[KNPNLGMG’[K[NIG[

GMG’NFBPKRGNDCKHF[KHFZ[NBKCBNG

FVSEGMG’",GFKKRGCPYGOSVYSMRF.GB"M

FZKPGMIPECZK\GS’BNGEBKQNFS\MQ

BVKNGSMR\SVYNFXN\ICZG.

GC[G"\ZEC"H)I"D-BNUR"C)\ZM"H((
M\CN[GBN,"[ZBK\M\GCBOBPZ[NJGQ
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NK[ZBNFRINKNYXWBCZBIE[BKRLP\

PPRG,BGBPK\K[ZBNICZL,K"B[IKKC

NFRKINYXWFBCZ,FGBKNGBKRGP\GMG’

BCZBIEGMG’BKRGEKQ[\EIFPVRKVYG"R,

GZXK\NET\BOK[NSPGLTNJTOHF

]GECZKOBNGDOPTNKONRGRKEGQCTRKQ

\ZGP\MNKFGMEGPF[FGBSVYSMRF

)FZEPFMNNK\GRK\GI(NFXKNPGEBKSMRF

[NF[RK,GT"TCHFNFNQ[,\[GCF,HGPE\

ISKEG\GMG’BCN[KCKBFGBFBGRSTNKG

PVRKICZGNB[PTRG,G\GGMG’[PBKXB

PPRGEOFZCFGKPG\,GPBKIHK\GMG’

ENPBEPBEKEKFSGPYJVK,GBRKZBK\K

BIE[P\T"K[[ZJGB\BHRG[ZKJG\

EYG\NFGXKBPFOEOGKXBM"MTE[P\

GMG’\BPZCICZG[BKRGPIGKCNPSGZ

TXPGTNFXN\G,BT"DEIKKCNFXKNG

CPPGRG,BCNNBCSMR\BCZKGGMG’G\G

EM\KCEZMKFEZMKRGTO,GXZKL[P[VJK

\GZ\RGKFKGPSMKPKOBNF[MNGFSCZB,

GBKLKTNFTNET\RG[KRKIBEONSPBB\

TKRGBGNI\GLB\KEGBGZDNGMEK[NB

KPK\GB\ICZG]BVKNGCNKSMR\RV[G\

MNN[,FNMLBKRKZGBFJTONEKQHFBNB

PE\ISKEG\GB[ZKINYGPK[KMGNNTPGE

CHF,GBOK[SVYSMR\RV[G\FZKHFISKE

[GJF,ESVKYBEKEKFTEKUPGEBK

EICZKF",TM"N.

D.PXE[RK,CZPC"O)ZGXI,V"BFJ"G(

M\C"FZGBFZGEUBIZICZGNFZDGGMG’

GKMGNNFXKNGNBFXKNGMG’GTCZTN[RK

NBGKQ,TNNB\IGSTKRLGTNNB\TPGETN

EOZTL",GCFDF"P)YG[JB([O

"CKZG[NPKPSKYBVKNGNFMRKSTXPG

CSVYSMRF",GFG"ECMS"P[OGCC"K

)IG"P\M"GSTKUC’(.GFPR"I)ZN"H]E[(
FY[FTNHFYG[KBIPGZF,EBPBKKTCGZ

TNGIKCFOMB[ZBKQFGBTG[F[GO

PT[FTCKZFCKEKO,G[ONYPQ)PXGF

ZX"G(FCKBSPLNECZKGPECZKF\GS’FR"N

CZXKIFC[GB"\[M\CGEKTCGZGBNKFZD,

GFGSKUECTRKQHFFZKFGKZY[BNFENB

\TPGE,GNBZXKIF,GNMQEKRGNKEIG\PVRK

GIKCFO,GXT"DCECZKFFDF"P.

GFC"KFSCKZECZKFFDF"P"GRZBF

[FJTOPVRK[FNFGEBKGFGBSVY".

GCBP\ZBK\KNKEKERGFDF"IZCKXCK

IKKOEK[GQ[NKJ"BCSVZGRTKPG\RXI

TP"SSRFEZKQ[FGSKUSCZBRGSV\

NIGPZBGN\ZWYG[KK\FPR"ITV"KEKGY

N[GQFZPC"O)[OFJ"H("NBGKQBNGGMG’

IPGZKOFO,[MNFPBCERV[BI\

PK[ZBN,MBKNGBKCEB\MNFTGNO

MGNG",GCVZJNECZKZCRGFDZ"I

ENZPC"OIKKCNKFZDGNBNZXGIBVKNG

C[GB"\,GFGMKIMQPFBE[RKO[FNMG

CPECZCNKPKO-ENMBGZFFGKEKQFXNF,

GPPKNBK"NEK[EKQKFZDCFXNFPEKQ

ZXKIF,ENTGNOBKQEKQFXNFBNB\PKE

EKQZXKIF,GFNMLNVK"HCKMGNNFXKNGBKRG

PXKNFGKEKQZXKIFGNBZYIGSZFXNF,

GXT"T.GDOCECZKOBNG\\GZWET\

FKZG[NPKPYG[KK\FPR"I,EMRZBFET\

FKZG[NPKEFGKPEKQZXKIFPP[ENBRBPZ

NDCKFGIKCFO,GXT"T.]GEKGYGCZPC"O

FGBENBMET\FBDZG"P)KG"EI"B,FG"E

NTKN([M\CEVSYFZPC"OMZT"Y,GZYCZ

VEBS"NECTGCEBE[RKO[FGNMKOCPECZ

FGKTRKQZXKIFGNBFXNF,TKK"[,BCNCMN

PYZFCET\FKZG[NPKNMBGZFK"NMECZK

KEKERGFDF"IFR"N[NKJ"B[.

GFRF,FFDF"PGFMS"PGFC"KNBFCKBG

NBKHFKZG[NPKMGR\O,BCNM\CGEMLPSKY

CKZG[NPK.

GCXVR\VTRI)\RKRB64,GTP"SPMG\

TP’68,71(FZBFPYGZECZKFKZG[NPK

C\ZGPG\)V"ISGUF"E,PH.(EK[[O

PSVZTGCEG\G[\KVNGD\G\.

TGCEBB’:"SKTG\CR"B[FKGPFNMKQ

CEZL,VDTGNFQDGKOGBPZG\RGNRGBIE

PMOGRFZGDBG\G,GBONBG,FZKBRGFGZDKO

B\MGNMO,BVKNGMGNQRFZDKONBKPSZG

RV[BI\PK[ZBN,KKIEGNFQBIEMDGQ
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[CTCQCMZK,KPSZGBG\GGBNKFZDG",GT"H

K[VNGD\BB’[NFBPGZBKO[O,"BZ"[

CQNYK[,GFGB[KFBIKKCPK\FM[CTCQ

CMZK][PZECPNMG\EGE[,GZ’KGIRQBPZ

BT"V[BKRGIKKCPK\FM[CTCQCMZK",

FZKMBQES"NNZ"NEMGNOIKKCKONFS\MQ

C[CKNBIE[CSMRF,BB"MFGBIKKC

PK\F,GZ’KGIRQS"NEBKROPS\MRKOC[CKN

BIE.

TGCEBC’:"ZCKBKPKBK\XECSKVSKVF,

B"ZKGR\Q)DKZSBBIZ\-Z’KGIRQ(KMZL

FP\CSEKRG,BZ"[CQNYK[TEEBRBYJKN

BRBP\YJKN,BRBBKHKNGP[KHKCNKF

CIKKNB",FZKZ"NNJTPKFBHNCTXPG

NPT[FCPS"RNFXKNB\ZCKBKPK,BU

[FKFXEIHY[KMGNNKFZD]GBKL[KXB[O

NPT[FCTGCEBNBFS\MQ[,GPMBQFCKBG

ZBKFCFDF"PEET\FKZG[NPKEIKKC

NFMRKSTXPGCSVYSMRFMEKNFXKNB\

ICZG.

BPROTEKKQNBCZGZNRGEMLPSKY

CKZG[NPK,MB[ZC[\KFTGCEG\VNKDK

TNKF,GTGERTKKQCHFNYPQCTH"F.

E.GCMNPYZFNFNMF,C[G"TIG"P)SK’

\M"G(FCKBFNMFHG,GBUECMS"PGCC"K

FCKBECZKFKZG[NPK,P"PNBFCKBOFGB

TXPGNFNMFC[G"T,GCSP"T[O\PFTN

ML[NBFCKBGFGC[G"TGCZP"B,GM\C

EF[PKJGFGP[GOENBFCKBGFGZK"U

ZPC"OZB"[GJGZ,GFBDGVBNMBGZF

JTPBCTK,GCTZGF"[[OM\CNVSGY

NPT[FEBKQFNMFMKZG[NPK,ECCCNK

PGMI[BKRGIKKCNSMQTXPGNFXN\

ICZG,GNBFCKBPYGZPFCCNK,BLK"N

EFPYGZFGBDP’REFFR"NGECZKF\GS’[O

]GMLM\CGPFEKZKFPFEGZBFIE[F[N

TZGF"[[,GNTR"EK"NJVKEFPYGZFGB

CSGDKBESRFEZKQGMEKGYRGNTKN.

BPROFTRKQTEKKQX"T,ECZPC"OFN’

KSGF"\)V"FF"F(VSYFNMFCFBEBPZG

\RGNRGVNGRKBGRFZGDB\MGNMO"BOFKF

PIGKCPK\FM[CTCQCMZKK\RGBG\GNFO

GMG’GBOBKRGIKKC,KFZDGMGNO,GBNKPSZG

NFORV[BI\PK[ZBN",GFGBMET\Z"N

RDEZ’KGIRQ,GFGBVNBK,EMKEGTFNMFMZ’

KGIRQBVK’RDEZCG[PGBNKIE,GM"[RDE

Z"N,GMF"YCMS"P[O,G\K’ESVYRV[G\

NFIPKZGNBKPSZGFGCKEKKO,GTGEEY\RK

M[CTCQCMZK,P[PTM[IKKCPK\FMPG\G

EGYB,GDOCVSGY)[PGBNC’,M’M"B(

P[PTMQ,GNMBGZFK"NTGEEFBEZ"NFGK

PT[FZC,[FZKT[FNPT[FMVSYGHF.

GFZP"B)KG"EYR"HSGUSTKUB’(FCKB

TGCEBHG,GNMBGZFS\O[OMZ’KGIRQ,GML

FCKQECZKGFDZ"BCCKBGZG[O,GMLPVGZ[

CC"KGCEZM"PFBZGLC[OFZ"[TNP\RK’

E\ZGPG\[O,GC[OFZ"QCKGPB,GENB

MFZPC"O.

BLCC"IGJ"H[OVSYGMZ"NCHF

GMFZPC"O.

FZKEVNKDKNTRKQTGCEBB’,GF[G"T

GZP"BNMBGZFN[KJ\OCHFMZ’KGIRQ

GMET\FCCNK,GNMQNBFCKBGC[RK

FPYGPG\ET\Z"N.

BLCZPC"OTEKKQX"TENBVSYMZ"N

CFNMG\ZGXI,GP"PVSYMGG\KFCFN’

KSGF"\,GDO[ONBFCKBMKBOTGCEBB’

EZ"NGNBTGCEBC’CGRFDZ"NTXPG

NPT[FMVSYG,GDOFZP"B]BUENBVSY

MZ"N[TM"VFCKBET\Z"N[OCKG"E

CTGCEBE\RGNRGVNGRKMK[BGPZKO,

GCIG"PNBFHMKZPBGPFPFKZG[NPK.

GK"NCHFTV"KPFEY[FCMNNCTGCEB

B’,EFBFGKGEBKSMRF,GCHFNMBGZFNK\

PBQEVNKDENBKXKN,MET\ZT"YEIKKL

YGEPKQEFGKNFNMFGMP[R"\NTKN,GBKL

BV[ZNFGZG\EKS\MRGMGNOSMRFGEBK\

C[CKNFXN\FKIKE,GX"NEEGYBF\O

IKKCKONFS\MQMET\Z"N,EFEZK[FPFO

FK\F[KFKFNFOINYCVGTNCPSKZ\G

GCFZKD\G,GZYCHFK[NFONFIPKZ

GNFS\MQMZ"N,]GK"NEMCZPZGPHHF
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CECZKFMS"PFR"N[M\CEFVSYFGB

NFIPKZPSVY"GNBKPSZGFGCKEKKO"[,
BCNCTGCEBC’NK\PBQEVSYMZ"NMNN,

ENCCNKCZGZEFXNFGZXKIFEKRKOINGYKO

NDPZK,GBKQPYGONSMQTXPGCGEBG\

NFXN\ICZG.GSPLRGSUNHFPFBEFCKB

FZP"BB\FIGPZBCFBE\RGNRGVNGRK

CKG"E,GFYGNBCIG"P,EKG"EFGBTRKRK

BKSG"F,GIG"PFGBIKGCKONICZG,GFKKRG

P[GOEFBEIG"PBKKZKCIKGCKGNFXKN,

GNBC[BNG\[NTCKZ\BKSGZCVGTN.

F.G[PT\KPDKSKFZCBCZFOKXIY

[RKKE[NKJ"BPF[[PTPZCGFDBGQZCK

JGCKFDBNE[JKKQHX"N,[FDBGQZCKP[F

VKKR[JKKQHX"NNVRK[RKOZCG\[NIVTO

BI\C[TFPBGIZ\CNKNFNYZGBNFDZ"J

DBNE[JKKQH"NBIZK[YKCNJNVGQ

PYNKGGNBRE,GCKY[FDZ"PPFDZ"JBO

K[NGPYGZGSPLC\[GCG\FBIZGRKO

NF\KZNBEONFMRKSTXPGCSVYSMRF

NFXN\GEBKSMRF[NICZGPMNKG\KGT"K

RK\GIPSGMQNTXPGNF[\KNMNKF[NG

CDGUICZG,GFDZ"JCF[DIFVZJK\

PF[K"\YKCNPP[NVR"HS’[G"\THZ\

K[ZBN[F\KZCMDGQEB.

TGE[PT\KPKEKEKFDZ"IFNGK[BZZ

[NKJ"B[[BN[BNFNPT[FNFDZK"[

BNK[KCNTRKQFK\Z\ZGP\MNKFNKFGEK

[BKRG[GPZ\G"P,GFGZFECGEBKPG\Z

GBVKNGPXGFN\ZGOMNKFNMNKFGEK]BVK’
BKRG[GPZ\G"P[,BU[BKQIKGCN\ZGO

MNKFN[GOBEO.

GNFNMFNPT[F,VSYCBDZG"P)KG"E

I"CSK’YT"ETRUE’(]C\[GCFNFPRI"K

TNF[\N\BCZKO[EBKQIKGCNFMRSNSVY

SMRFBVK’C[CKNGEBKSMRF[NICZG,

EN"FKG\ZPNBGENB\TPGE,GT"HRBPZ

GIKCFO,BCNM\CEDOBKQNBSGZNFMRS

NSVYSMRFCPXCHF,ETM"VK[MBQFXN\

RV[PK[ZBN,GNMQK[MBQDOSGD[NYKGO

GIKCFO,GMT\RZBFNTR"EENMBGZFMNHF

FKKRGZYC\RBKOCZGZKO,B.GEBKSMRF

NICZG]GMBQ[FGBPMRKSTXPGCSVYSMRF

NBRKPBMPG[FCBRGPFZ"QEK[IKGC

FXNFDOCSVYSMRFNICZG[,C.GEBK

FXNFNICZG,D.ZYSVYSMRFNRV[G[N

FPXKN,ECHFK[NSPGLTNSCZ\FC"K

GFMS"P"[FNFGEBKGFGBSVY",ECNBGMN

F\RBKOFBNG,GCVZJBOI"GK[SMRF

GEBK\NRV[G,PKF\KZNGNTCGZTNGIK

CFO.

GRSKKOCECZKFP[LIMPF)SG"V[PG\

E"FNL[GCPXZKPF([FGMKIPECZK

FYC"FNP[F[O[BPZNG"MKP\GMN

FBR[KOFPCY[KOB\RV[L",GM’T"HGH"N

"EBOFKGIKKOFPCY[KOB\RV[G,NBFKF

XZKLNKNLNFGXKBCR"KPPXZKOBT"V[MN

K[ZBNXZKMKOBNKG,BKRGXZKLNFMRKS

TXPGCSMRF",GFGSKUEPHFFGMKIFZPC"O

)ZGXIV"HF"I("FDGNFBKRGKGXBPTKZ

PYNJGNTGNOGMG’GBVKNGNFXKNRV[

CTEG\GBGNFXKNPKEFDKKSGMG’GBVKNGMN

K[ZBNXZKMKQN\[GT\GMKGBCCQXZGKF,

BKRGKGXBP[ONTGNOGMG’GBOKXBF\KZ

TXPGNPK\F".GFKKRG[FCKQFP["I

E"F\KZTXPGNPK\F"FGBFJTO[BKRG

KGXB,GMQVK’GVSYCTZGF"[)IG"P\M"F

STKUR"H("B"BNGPZNG[K\KZEPGC[CKN

BIZKO",BUEFZKBKQPXGFNFZDGDOBO

KXB,GFGKSVYSMRFNTXPG[PBKPXBRG

DGBNFEO,G[PBKZXFNFZDG,G[PBK\DCZ

TNKG,GCMNHB\M\C[NBKXBNFXNF,

GP"PRJF[OMET\FBDZG"PEBOZXF

NXB\NVYG"RBKQPGIKQCKEG.GCBDZG"P

)KG"EC’[OE"FGB"MM[FGB(BUM\C

NFEKBENTRKQFXN\MNK[ZBNZ[BKBVKNG

NFMRKSTXPGNGEBKSMRF.

]GNDCKNFMRKSTXPGCSVYSMRFC[CKN

PK[CIZNFS\MQ)GCVZJPK[PRSFNBCE

TXPGNET\Z"N(,NBTKKR\KMNXZMK

CRG[B,BLCKQF[BZK[NTKKQC[G"\

PFZ"OPZGJRCGZD)SK’N"J(,\[GC\CTN

INY\KGBCCSVZ[G"\ECZKK[[MZ)SK’

YS"J(,ZEC"HTNFZPC"OSRFEZKQ)VK"I
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F"G()BLFGBCR"ECGEBKKVSGYNBNFXKNG

CSVYSMRFNTXPG(,[G"\FZ"KPKDB[)SK’

YV"G(,GCBDZG"PKG"E)I"CSK’YT"ETRU

D’(,PXE[RKZBFPR"I)PX’ZX"GCYGPW

NPRIF(,GFZ"KVTZNBCCKBGZGNZS"D

)T[FM"I(,GT"TKG"EYR"HSTKUB’

CZP"B,GCEZM"\[OS"YR"H[FCKB

PMRF"DC[OS’ISKEKO,GP[G"\HZTBP\;

G[PT\KCHFPDKSKFZCB"K[RKKE[NKJ"B

[[PTPZCGFDZ"JDBNE[JKKQC[OFDBGQ

ZB"CGGBSTZPBQHXGY"NEIKKCKON\\MN

PPGRGNFXKNB\FKFGEKPKEF[GCFFDGK,

P[GONB\TPGEGMG’BCNBOKCBKFGEK

N"ZBJ[KNE"GKEZG[PPGQMEK[NBK\BCE

CTXPG,VJGZPN\\NGMKFGBFINKJNSMQ

TXPG[.

$ $ $
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FZP"BBG"ISK’\ZXFSTKUC’M\C:

GIKKCCP[\FG[PIFYX\C[RKKPKOK"E

GCJ"GGMQRFDGTM"N.GM"MCEZMKP[F

)[OBG\E’(GIKKCCP[\FG[PIF[\K

FKPKO[RBPZB\[RKFKPKOFBNFTM"N.

]G[ONBM\CZYYX\,GKCGBZNFNQ[.GM"M
CNCG[:MKIKKCBEOCP[\FG[PIFC[\K

FKPKOTM"N.]GNFNQKGCBMN[KJG\

FZB[GRKOCHF[.

GNMBGZF\PGFEP"[P[BZPXG\FKGO

MPGYZKB\FPDKNFGMG’[V[KJB[BKQ

RGFDZYKGOBIEGPFM"\[P[\FG[PIF

KFKFINGYP[BZPXG\FKGO.GTGEFY[G

FBIZGRKOECFEKBBK\BCDP’CZK[PDKNF

)EUC:(EKNVKRQPHPRKFOEHPRG[NHFNB

MHPRG[NHF,GFKRG[NVZHKORGFDCK"E

GNPGYVKOCJ"G,GBPZKRQCDP’B[MIQ

T[KFHMKZFPRNQGMG’KTG"[.GTGEY’

PFDP’NFNQ[O)CEUF:(EBK\BCDP’:

GFM\KCCPDKN\\TRK\B\KGOFBZCTF

T[ZGB\KGOIPK[FT[ZKGPKVGZKBBKRGQ

ENBNPSVECFGQGBPZZCBNBRXZMFBNB

NBSGZB\[NHFCHFTM"EFDP’[O.

GP[PTNMBGZF[K[ZYBKSGZFSVE

G\TRK\GNB[K[IKGCP[\FG[PIF

C[RKFKPKO.

GCK[GCFECZKOPXBRGCHFMPF

PFNMKO:B.CF\TGZZG\\[GCF)I"DSK’

\XJ(CKBZEFDO[KNVKRQPHPRKFOEHPRG

[NHFNBMHPRG[NHFP"PB\BYZBEB\

[RKFKPKOFBNF,GPDNF[NTRKKQP[\F

G[PIFBKQ[\KFKPKOINGYKOHFPHF

MNN,GINGYP[\FG[PIFP[BZPXGG\

FKGO,GPF[PGCB[OCDP’P[OFPDKN\

\TRK\[K[BKSGZFSVEC[RKFKPKO,BKQ

FMGGRF[HF\YRFEZCRQBNB[K[BKSGZ

FSVEP[GO[K[IKGC[NP[\FG[PIF

PECZKYCNF.GFCKBPYGZRBPQNHF

PFF[DG\FZBC"ETNFZK"U)CEUF:

[O([M\CNFEKB[BKSGZFFSVEBKRG

PEZCRQBNBFGKPECZKYCNF,GFGSKU[PK

[BGPZ[FGKZYPEZCRQRI[GCBG\GPQ

FIKXGRKOKTG"[]BNB[K[ZB[GRKO[S"N

[FGKPEZCRQGKGCBNFNQ[.

GNMBGZFBM\KX"CEP"JKFKFP[\F

G[PIFINGYP[BZPXGG\FKGO,GPFM"\

NGPZ[YZBE[RKFKPKOFBNF,PZCF

P[\FG[PIF,GPBKELYZBEHPRKFOPPTJ

[[BZPXG\BKRGRGFD[NHFCHF,GBKPB

BKVMB.BNBECV[GJGK"NEIKNGYDEGNK[

CKQPXG\P[\FG[PIFN[BZPXGG\FKGO,

E[BZPXGG\FKGOBKQPXGG\GBNBVTO

BI\,GPPKNBYCTGTKYZIKGCKFPXGG\

CKGOK"ENVZHKOGKGOJ"GNPGYVKO,GP["M

PXG\P[\FG[PIFFZKM\CGFBIZGRKO

[FGKTKYZIKGCGMNFKGO,GMP[PTG\

FYZBCPDKNFEM\KC:KGOP[\FG[PIF,

G[VKZPGCQ[PYZBEB\[RKFKPKOFBNF

BKRGS\OZKCGKTNPXGG\P[\FG[PIF,

BNB[PYZBKNVKRQ[[RKFKPKOFOKPK

VGZKONMG"T,GPPKNBMPG[IKKCKOCMN

FKGOFZB[GQCP[\FG[PIFMPG"M

IKKCKODOCKGOF[RK.

C.GCPRI\BNTHZ)I"CSK’F’(GCP[RF

[MKZ)I"CSK’[EP,CPM\CNCTNFPRI\

BNTHZ(M\CG[NTGNOKNVKRQPHPRKFO[BKQ

MNNIKGCP[\FG[PIFCKGOF[RK,BNB

[P"PBT"D[BKQIKGCPECZKYCNFP"P

K[IKGCPEZCRQCP[\FG[PIF,GFKKRG

[BKQMGGR\FPDKN\\TRK\FR"NZYNBSGZ

CFSVEG\TRK\BNB[\KYRGIKGCP[\F

G[PIFC[\KFKPKO,GPPKNBRBSZ

C\TRK\.GBKRGZIGYNGPZMQ[FZK

PP[\FG[PIFKNVKRQ[O[K[BKSGZ

CFSVEG\TRK\KTG"[.]GNFNQKGCBSPGMKO

8
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PMPFZB[GRKO[IKGCP[\FG[PIFCKGO

F[RKFGKPEZCRQ[.

BNB[ECZHF[RGKCPINGY\FZB[GRKO,

ETKKQC\GE"FGZCKBNKTHZGMG’)CEUG:(

[M\C:GK[[RGFDKONT[G\P[\F

CBZCTFT[ZGCIPK[FT[Z[NBEZ

FZB[GQGZKFJBEP\RK’RPKP[PTMQ

PEYBPZBNBPYZBPDKNFCNCEPMNN

ENTRKKQP[\FG[PIFHFGHF[GGKQ,GNB

RFKZBEBPZKRQCDP’FBNTRKKQFSVE

G\TRK\HFGHF[GGKQPMNNEP[\F

G[PIFNKMBET"MNB\NKBFBCFBEBK

\NKBFBCFBNB[PGTKRQEP[\FG[PIF

RFDGCFGGPPKNBRBSZCFSVEEFBFKPKO

FBPGZKOCPDKN\\TRK\FBSGZKOCFSVE

BKQCFOP[\FG[PIFGMG’TM"N.FZK

PVGZ[PCGBZC\GS’[PF[BK\BCPDKN\

\TRK\NTRKKQVGZKO[RBSZCFSVEG\TRK\

T"MFMGGRF[BKQCFOIKGCP[\FG[PIF,

BPROC[KJ\FK[[RGFDKQ[FCKBGF\GS’

PCGBZ[S"N[BKQFMGGRFZYNFSVE

G\TRK\BNBMP["RNTKN[K[CFOIKGC

P[\FG[PIFGNMLRBSZCFSVEG\TRK\,

GM[KJFHGPCGBZKG\ZC\[C"WYJQ)SK’

YTI([M\C:GEYEYGZCG\KRG[CEGZG\

FBIZGRKOMKGQENTRKKQFSVEG\TRK\[GGKO

B"MK[NFZCG\CSTGEFCBZCTFT[Z[N

BEZZB[GQMPGCIPK[FT[Z[NBEZ[RK

TM"N.FZKNFEKB[BKSGZFSVEG\TRK\

[K[CPDKN\\TRK\BKQFMGGRFZYNHF,

BNB[K[IKGCP[\FG[PIFGNMLBSZFG

CFSVEG\TRK\,GM[KJ\FK[RGFDKQC\GS’

[O.

D.GFRFCZ["KE"FB[MIQT[KF)CEU

C:(M\C:EP[\FGKGOJGC[\FBNVZHKO

CK"EGNPGYVKOCJ"GTM"N.GNMBGZFX"C

BPBKNBM\CZ["KDO[IKGC[PIFKFKF

NVZHKOZYCK"EGMG’,ECYZBM\KC[PIF

GP[\FGKGOJGC,GCDP’NYPQ)EUF:(

BPZKRQ[PIFPNPE[BSGZCFSVEP[\F

PNPE[BSGZC\TRK\GMG’GB"MNPF

F[PKJZ["K[PIF,GNMBGZFP[PT

[S"NNZ["K[NTRKKQ[PIF[GGKOGK[

IKGC[PIFCC’FKPKO.

GCCKBGZ[KJ\Z["K[NTRKKQIKGC

[PIF[GGKOC’FKPKO,GNMBGZFX"T

P"[PP[\F[IKGCGZYCKGOBIE,

GCV[GJGRZBFNGPZ[FZKMNPF[KNVKRQ

[O[BKQPXGG\VGZKORGFDKOZYCKGOBIE

FGBPYZBENFKG\TG[KOB\[\KFKPKO

FBNFCHPRKFO,GCDP’[OBPZKRQB[MIQ

T[KFHMKZFPRNQGVK’Z["KEHMKZFFMGGRF

NYZKB\FPDKNFKTG"[.GB"MK"NCV[KJG\

[ZYP[\FG[BZPXGG\PT[KG\RMNNKO

CT[KKFGP["M[PIFFGKECZ[CNCGNB

RMNNCMNNT[KKFGPPKNB[VKZK\IKKC

C[\KFKPKO.GZBKFDEGNFNHF[FZKIHKRQ

NFEKB[BVK’YZKB\FPDKNFBKRGRMNN

CMNNT[KFGNGNB[K[FY[PKGIE[FGY[

NT[KFFKGXZKMKONYZBG\FPDKNFC[\K

FKPKO.]BPROCECZKFZP"BPVGZ[[K[

DOIKGCP[\FC[RKFKPKO,GHFGENB

M[KJFHG[.
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B.[KJ\FZBC"E-FZBC"ECF[DG\

[TNFZK"U)CEUE.CEVKFZK"U(M\C

NFEKB[K[IKGCP[\FG[PIFCC’FKPKO

PECZKYCNFKTG"[.GMCZFGCBNTKN

PFF\TGZZG\\[GCF[T"M[EKKYPYZB

EB\[RKFKPKOFBNF[K[IKGCP[\F

G[PIFCC’FKPKOGMPG[FCKBCEZMKP[F

FR"NP[OSVZFPRFDKO]GMNFRVY"PCKQ

C’FKPKOFGBNTRKKQ[NG[PXGG\FBIZKO[
GMCZR\CBZNTKNCFZICF.

C.[KJ\PFZK"BJKZRB-CSVZ

FPRFDKONPFZK"BJKZRB)[P[OPYGZ

ECZKFZP"BC[G"TGCEZMKP[F(M\C:

GIKKCCP[\FG[PIFMPGCKGOK"E[RBPZ

B\[RKFKPKOFBNFTM"N.FZKPCGBZ

NFEKB[K[IKGCC[\KFKPKOCP[\F

G[PIFGKNKUNFPYZB,GHFGM[KJ\

FZBC"EFR"N.GPN[GRGMPGCKGOK"E
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P[PT[BKQ[GORVY"PCKQFKPKONTRKKQ

P[\FG[PIF.]BPROCEZMKP[FNB

FT\KYFN[GQ:MPGCKGOK"EGEG"Y[

D.[KJ\Z"KPYGZCKNGFZCKRGVZW-
CSP"Y)SK’YPI-NZCKRGKXIYPYGZCKN

PCTNKF\GS’(M\C:BCNFSVEG\TRK\

BSGZCKQCBZCTT[ZGIPK[FT[Z[N

BEZZB[GQCKQCK"EGCJ"G[NBEZF[RK

GFGBFEKQN[PGIP[\FG[PIFTM"N.

GTKKQ[OCFDFG\FZ"V)NZCKRGVZWC"Z

BNKFG([RINYTNP["M[K[IKGCP[\F

G[PIFDOCJ"G[NBEZZB[GQ,GCRGDT

NRKEG"EP[PT[PGEF[CBEZ[RKK[IKGC

P[\FG[PIFC\ZGKFG.BNB[PECZK

FSP"YBKQFGMIFBOS"N[FGKIKGC

PECZKYCNFGM[KJ\FZBC"EGSVZ

FPRFDKOBG[FGKZYPEZCRQ,BLCFDFG\

FZ"VFR"NPCGBZNFEKB[FGKZYPEZCRQ

KTG"[.

E.[KJ\F[BKN\G\-FRFCDP’CVSIKO
BK\BPZCZKFEZCKRBMGNK[\BFGKK\KC

C\TRK\BNCZPTXZ\GVGZKBGPTNKKGPK

EMKVGZKT"M.GC[BN\G\)[BKN\BSH(

FGSKUCHFGM\C:NCZPQ\ZKKGPB

ETXZ\BGNCZPQ\ZKKGPBEVGZKBTM"N

FZK[K[IKGCP[\FG[PIFCC’FKPKO

[NVGZKO.

F.[KJ\FZB"[-FZB"[CSGUPG"Y

)SK’VF(M\C[BCKNG\REIFPVRKVGZKO

GBVK’BCKNG\KGOFZB[GQ[HFPF"\,

GFGSKU:GCKGOIPK[FT[ZRPKBKRGP\BCN

MEBPZKRQCVZY[RKE\TRK\)G[OPCBKO

PF[BK\BCPDKN\\TRK\(KGOK"EGJ"G

KGPKBVGZKBENBNPSVECFGQGMG’TM"N

GFT\KYGFC"K)CSGUSK’\ZXG(GFZP"B

)[OSTK’E’(B\FZB"[NFNMF,GPECZK

FZB"[FGMKIGFBIZGRKO]F\TGZZG\
\[GCF[O,PRI\BNTHZ[O,P[RF

[MKZ[O,GCP[PZ\[NGONFZF"YZ’

[NGOPYGEKRGC-SK’R’BG\G’[[PGMI

[S"N[K[IKGCP[\FG[PIFCC’FKPKO

EP[GOBKSGZFSVEBKQBCKNG\REIFGMPG

[IHKRQCIRGMF[BKQREIFFBCKNG\GBVK’

[K[CFBKSGZFSVE.

GTKKQCPRI\BNTHZ[\PFTNFYFKNG\

[BKQTG[KOP[\FG[PIFBUCJ"GGP"P

BKQKG[CKOBCKNG\CMNKPKFVGZKOERPXB

[SG\ZKOB\TXPO.]GPFZB[GRKO
[IGNYKOGS"N[BKQFBCKNG\REIFBKQ

ZBKFNRKEG"E[FZKBVK’CKGOFZB[GQ[N

VGZKOK[ZB[GRKO[SGCZKO[BKRGREIF

P[GO[NBFGKP[\FG[PIFT[FPECZK

\GZFBNBPECZKYCNFGMPG[CKBZFZ"Q

)CEUE.PEVKFZK"U[.

G.[KJ\FCTF"P-CCTF"P)EUE.

PEVKFZK"U(M\C[CRKJ"GIKKCKCP[\F

G[PIFPEZCRQBUCKGOK"E,GTKK"[

[FGSKU[NMLKFKFNFOIGPZFK\KZF

PCRKFVZHKOMKGQ[IMPKOT[GIKHGY

NECZKFOKG\Z,KTG"[GMCZFGCB[CF[DG\

FZBC"E[OIGNYTNKGGS"N[PIGKCKO

C[\KKPKFVGZKOCP[\FG[PIFPECZK

YCNF.

GHB\\GZ\FTGNFPMNFBPGZ:[CRKEGQ

BOK[IKGCP[\FG[PIFC[\KKPK

FVGZKOPXBRG[NG[F[KJG\CZB[GRKO:

B.E[KJ\FZBC"E,FCTF"P,FZ"K

PYGZCKN)CSVZGFSP"Y(,FZ"V)CFDFG\

TNFSP"Y(,FZB"[,FPFZK"BJKZRB,

)CSVZFPRFDKO(F\[C"W)CSK’YPI

[FGCBNTKN(,GFK[RGFDKOC\S’CPDKNF

FR"NGF[BKN\G\[K[IKGCDPGZ[N

P[\FG[PIFC[\KFKPKO.GZY[INYG

FRLZB[GRKOBKFGKIKGCPECZKYCNF

GPYZBEPDKN\BS\ZBG[FGKIKGCPEZCRQ

GP\YR\FPDKN\\TRK\,ECZBC"EGSVZ

FPRFDKOPCGBZ[FGKPECZKYCNF,

GCCTF"PG\[C"WGCFDFG\FZ"VGPCGBZ

[FGKPEZCRQ.

C.BPRO[KJ\F\GS’CPDKNF)EUG:

[O([IGNYKOTNFK[[RGFDKOGS"N[BKQ

CKGOF[RKZYBKSGZ\TRK\GFSVEGM"F

P[PTG\FZPC"O)CV"CEPDKNFFK"D-
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K"E(KTG"[[P[PTPECZKG[BKQCKGOK"E

[GOIKGCP[\FG[PIFNPGYVKO,GMPG"M

CKGOJ"GNVZHKO.GC\ZGP\FE[QFT\KY

)SK’YK(NECZKFZ"PGM\CD"M[M"F

P[PTG\ECZKG[BKQIKGCP[\FG[PIF

C[RKFKPKOKTG"[.

D.GCET\Z["KR\CBZNTKN[RZBF

PECZKG[KJF[NK[K\[IKGCP[\FK[

NMNBIECHPRG,BCNIKGC[PIFK[NMGNO

C[RKFKPKO.
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FRFCZP"BC[G"T[OM\C:GIKKC

CP[\FG[PIFYX\C[\KFKPKOCK"E

GCJ"GGMQRFDGTM"N.GX"TEPYGZFZP"B

FGBPSVZFPRFDKOG[ONBM\C[K[IKGC

ZYYX\BNB[IKKCC[RKFKPKOC[GGF,

GDOCEZMKP[F[OFT\KYFZP"BN[GQ

SVZFPRFDKOCS\PBGNBM\CYX\.

GCCKBGZECZKFZP"BPXBRGMPFPFNMKO

CBIZGRKOGMENFNQ:

BCPRI\BNTHZ[OTPETNYG[KFHG

G\K’[MKGQ[BKQMNFZB[GRKOSGCZKO

[IKKCCP[\FG[PIFC[\KFKPKO,GNML

VSYFZP"B[MEKNXB\IGC\FZB[GRKO

FPIPKZKOSDKCYX\.BNB[CP[RF[MKZ

[OC\[GCFNCTNFPRI\BNTHZ,\PFTN

ECZKGEPN[GQFZP"BP[PT[PIGKC

PTKYZFEKQ[FZKM\CIKKCEFZKNTRKKQ

VGZKOYJQM\CFZP"B:K"B[IKKCNFZCG\

CP[\FG[PIFCK"E[CBEZZB[GQGBKQ

RGFDKQMQP"PKZCFYX\CSTGEFMEKNXB\

KEKFPIPKZKOTM"N.BLFMBNBM\CZY

[RMGQNXB\KEKFPIPKZKOGPGMZINFEKB

PN[GRG[K[IKGCDPGZCP[\FG[PIF

YX\.

CGCP[RF[MKZVKZ[ECZKFZP"B

CBGV"BEK"N[S"NM[KJ\FZB[GRKO

[FGCBNTKN[IKGCGBKRGBNBPEZCRQ,

GK"N[S"N[PEZCRQNBIKKCFGCP[\F

G[PIFM"MMPGCKGOFZB[GQGSDKCYX\

P[\FG[PIF.GDOHFPIGE[PBGE

ECV[JG\NBPXBRG[FZB[GRKOKINYG

CKQC’FKPKOGC\ZGKKFGFGKIKGC[GGF

GX"T.GTGEK[NTKKQ]GHFX"TDONPFNL

FPRI\BNTHZ[PFGFDEZ\FYX\GPFG

[KTGZG,GKN"TCHF.

D[GCPXB\KCF\TGZZG\\[GCF)I"D

SK’\XJ([S"N[BKQMGGR\FZP"BNPTJ

IKGCP[\FG[PIFCKGOF[RK[NVGZKO,

EGEBK[\KFKPKO[GGKONJGCF,GBEZCF

FPEKKYCN[GRGFXIKZBF[M\C[K[IKGC

YX\C[\KFKPKO,FZK[F[GGFC’FKPKO

KIEKGGC[\KFOK[IKGCYX\,EPTKYZ

FIKGCB"BNIKKCKG\ZPYX\,GMNFPZCF

FZKHFP[GCI.]GMPG[CP[NGIPRG\

KGXBKOCP[NGINBK[BIEGP"PM\C

FZPC"OCV"CPPDKNFFJ"GGMNFPZCF

N[NGINZTKOP[GCITM"N[.GNV"HMN

FYG[KG\FR"NPTKYZBN\B.

C’PFNMKOPEGTK"N[K\IKKCGFVZHKO
CP[\FG[PIFCKGOJ"GKG\ZPFPGYVKO

GFRFTNBU[MCZFGCBGECZKPYX\

FBIZGRKO[S"NCET\FZP"B[BKRGPIGKC

CKGOF[RKZYCYX\P[\FG[PIF.P"P

TKKQCPRI\BNTHZ[M\C:[RGFDKO

FXEKYKOGFISKEKONFZCG\CSTGE\[G[Q

VGZKOGNVTPKOBUKG\ZPKGOFVGZKOTXPG
TM\"E.GHFCGEBKXT"DEBVK’RKPBM[KJ\

ZGCFZB[GRKO[PIGKKCCP[\FG[PIF

C[RKFKPKOC[GGFP"PTNEZLFV[JX"T

PFFSCZFNGPZ[KFKFKG\ZP[\FG[PIF

CKGOF[RKPCKGOFZB[GQ.

GTKKQCPRI\BNTHZ[O[M\CJTO

RVNB[K\IKKCGCRKFVZHKOCP[\FG[PIF

KG\ZPFPGYVKO,EFRFFZP"B)CSK’\ZXF

STKUC’(M\C:[XZKLNF\IKNZGCSTGE\G

CKGO,BPROFPD"B[OFCKBPF\ZGP\

FE[Q)SK’YK([M\C[BV[ZNF\IKNCSGU

FKGOEMKGQ[JZGEKOCP[NGIPRG\GP\RG\

NBCKGRKOGPYZBPDKNFYCTFGFYEPGRKO
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MLMEK[KFKFNGVRBKNBMGNC[PIF

G\TRGDKTG"[C\ZGP\FE[Q.GNV"HRPXB

[CRKFVZHKO[BKROJZGEKOMNNCKGOJ"G

C[BZFPXGG\PIGKCKO[VKZNF\IKN

PGYEOB\STGE\FP[\F.]GNV"HMPG"M

K\IKKCGFPGYVKOCP[\FG[PIFCKGOK"E

KG\ZPFVZHKO[.

GTGEFKFBV["NJTOV[GJNPF

[K\IKKCGFVZHKOCP[\FG[PIFCKGO

J"GKG\ZPFPGYVKO,T"VECZKFCTF"P

FR"N[M\CNFEKB[P[\FG[PIFCKGO

K"EIPGZKG\ZNPGYVKO[FZKNEKEQFGK

IKGCZYPEZCRQGIMPKOT[GIKHGY

NECZKFOKG\ZP[N\GZFKTG"[]GMCZ
FGCBNTKN[FZBC"EVNKDTNKG[OGS"N

[C[RKFKPKOFGKIKGCPECZKYCNF[.
GNV"HV[GJEMPG"MP[\FG[PIFCKGO

J"GIPGZKG\ZNCRKFVZHKOPNPGYVKO.

$ $ $
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B.[G"TIG"PSK’Z"JS"B,FPYRF

NICKZGECZ[BKRGPSGKOBOFKFPKRGKEGT

BT"V[BKQPE\GGP[YNGKEGTFZKHFYRF

GBOBKQPKRGKEGTNBYRFMKXETZKPFHG

[NIJKOBRKPGMZNLCMLGMLPZ\UHF

[NKKQBRKPGMZNLCMLGML[Y[N\BRKO

BRKPGMZNLCMLGMLBT"V[BKQPE\

FTZKPFKEGTFGNBPRKQFYRYRKOGNB

P[YNF\BRKOKEGTFZKHFPPMZGYKKO

BT"V[RPXBISZBGK\ZTNFBGPE[FKF

CET\OGK[NFOBGRBFNVK[TZ[C[GY.

GCS"C[O,BCNFBGPZNICKZGMNPF

[K[CCK\HFBRKPGMZNLCMLGMLGMN

[K[C\KCFHGBGC[YHFBRKPGMZNLCML

GMLGZXFFNGYIGP[LBKQMBQYRKQ[NB

SPMFET\G[NNGYI[FZKBKRGKGETPF

[K[CGBO\CQBGHFCGBKQHFBNB

MP[IYCYGCKBGMQMNMKG"C,GFMNPN[GQ

FZPC"O.
1

C.GFRF,CFBEM\CFPICZ]S"C[EBKQ

HFBNB"MP[IYCYGCKB",FMGGRF,EPF"J

BKRGYGRFEFGKEGPKBEP[IYCYGCKB,GCSK’

Z"H]SK"D[PXKRGC’EKTG\CDEZBSPM\B,

ET\FZPC"O,EMNE"BK"BKRGYGRF,GFL

SCZBBK\BDONTRKQP[IYCYGCKBEFGK

BSPM\B,GMQFMZKTFPICZ]SK’N"ESM"G,

SK’["TS"G[MET\FZPC"OEP[IYCYGCKB
K[CGP[GODHN,GET\[BZZB[GRKO

EP[IYCYGCKBBKQCGP[GOBSPM\B,

GRBPZGCHFCZB[GRKOC’SCZG\,B’,SCZ\

FZ"K,EMKGQ[BKRGKGETBOKRXIBGNBGBVK’

FMKF\RFGEBKDPZGPYRKPSVY,C’,SCZ\

Z"\,EBDCECTKNPYRKDPZGPYRK.

GKTGKKQCSP"TGC["L]SY"C[[\PFGTN

PF[M\CF[G"T"GBKQHFBNBMP[IY
CYGCKB",EBKF"REMQFGBN[GQFZPC"O,

BNBEFZPC"ON[KJ\GES"NNEKRB

EP[IYCYGCKBFGKBSPM\BGFGKDHN

GMPG[R\CN"T,BPROFBET\FZP"BNTKN

]SK’Z"H[NEKRBEN"FBSPM\B,GBV"FNB

FDKFFZP"BMNGO,EN[KJ\G[VKZYGRF

CMF"DBUENBFGKECZPSGKKO.

GKTGKKQCSP"T][O[P["MN\ZWT"V

SCZ\FZ"KFR"N,EEGYBCP[IYCYGCKB

EBKQ[GOBIEKGETTNPFNSPGLBPZKRQ

EDPZKGPYRGBFEEK,P[B"MCECZ[BKRG

PSGKO,EFPGMZKGETPFPMZGFNGYIBKRG

KGETPFYRFN"[FLSCZB,GNMG"TFEKQ

FGBENBYRF,GDOFZP"BPGEFNET\

FPICZ[FGBET\FZPC"O,BPRONB

PJTPKF,GF["L][O[\K’ECECZ[BKRG

PSGKOK"N[FKFSCGZ[KFKFMLGMLMVK

BGPEET\G,GT"MENBDPZGYRK,P[B"M

NTRKQP[IYCYGCKBN"[FLSCZBESGPL

ET\G,GCFMZIEDPZKGPYRKBFEEK,TKK"[.

GFP\CBZP\GLECZKFSP"TGF["L

FGB,ETKYZFJTOCECZ[BKRGPSGKOEBKRG

YGRFFGB,EFGKEGPFNBSPM\B.
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1GK[NTKKQSCZ\FIKNGYCKQS"BNS"C,EP\INFM\CFPICZE\NGKBOPKRGKEGTBGNB,GCFMKXEP[PT

EFIKNGYFGBBOBPZTZKPF"HG"BGPZ\U"HF",BGNB,P[PTEBONBFZBFNGNBFGKPSGKO,GHF

TKYZFIKNGY,GFRFCPFZ["OCP[VJ[NGOPCKBP[G"\DBGRKC\ZBK,GH"N,ETKYZFIKNGYCKQPGMZ

TZKPFGCKQPGMZPF[CCK\HFFRHMZCS"CFGBP[GOECZK[BZGBFFTZKPFGP[TZCET\G[KFK’MG"M

GFGKMMNPYIETNPB[BEOSGCZ[KFK’MLGBKRGMQEYRFGPIHKZBGRBF,P[B"MBOBKRGKGETMNNPF

[K[C\GMGN"[BGPERBMNNGNMQEPKNP[IYCYGCKBGMG’TM"N.GPCGBZENPEEFIKNGYCKQBPZTZKPF

"HG"BGNB,BPROCSVZPT[FZGYITNFZPC"OVM"BPFN’PMKZFF"CPCGBZ,[N[GQ"HF"FGBNBG

EGYB)GFGMKIHFPFBENDCK[Y[N\BRKONBM\CHF(,BNBEKCZFZPC"OCFGGF[BKQBEOYGRFCNK

NZBG\FPYI,GTKYZFIKNGYFGBBOFKFPKRGKEGTBGNB.



D.GCBP\EK[NTKKQCHF,ENMBGZFBKRG

EGPFMNNNEKRKBSPM\B,EFBTKYZEKQ

BSPM\BFPCGBZCSK’ZHFGBCBGVQ

[PGMZYZYT,BG[P\IKKCYRSPSGKKO,

G\GNFFPMZBGFIKGCCYKGO\RBK-T"K

TXPGBGT"KBIZKO,GMKGQEBKRGKGETFBO

F\RBKK\YKKOBGNB]BGPJTOE\NGKCET\
BIZKO-NET\FZ"KGFJGZ,BGPJTO

ESGPLET\G[NBK\YKKO-NET\FZPC"Q[,
CMNMF"DNBDPZGFYRF,P[B"MCYGRF

ECZ[BKRGPSGKOFZKKGETFYGRFCCKZGZ

DPGZ[YGRFFECZMPG[FGB,GPFM"\

RBPZEBKQMBQDP"E,GBKRKPBETKYZ

FJTOEEGPFNBSPM\BFGBMKGQEBKRG

KGETPFFGBYGRF,BKQMBQDP"E,K[NTKKQ

NVK"HP"[CFLEKRBESTKUB’EYRF

FIVW,FBMKGQEBKRGKGETFPKEFBG

FP[YNRKPBD"MENKMBDP"E.

GFKFBV[ZNGPZ,EFBECS"BNBFGK

BSPM\BFGBPJTOP[GO[SGPLTNEKQ

BGRBF,GMPCGBZC[G"TNFEKBEBKMBEKRK

BGRBFCMF"D,BPRO,KTGKKQCJ"H]SK’ZM"H
SK"J[[M\C,EET\FZP"BNEKRBENKMB

EKRKBGRBFCMF"DEBKRGKGETPFFGBYGRF,

GDOPXEFSCZBB"BNGPZMQ,[BORBPZ

[SGPLTNEKRKBGRBF,M"[EFGKBSPM\B

CMF"D,EFGKEGPFNBSPM\BFPCGBZCSK’

Z"H,MKGQEBKRGCJGITNYRKRG.

GNMBGZFFKFBV[ZNGPZCHF,ETKYZ

FBERI[CNBSPM\BFGBTNTXOFGXB\

FPPGQTNPYI[BKRGKGETPFFGBYGRF,

GNVK"HFLEKRBCBP\N"[BNBCPYIGNB

CP\RF.

E.GFRF,KTGKKQCSP"T]SY"E[[M\C,

ECSK’ZP"BS"ER\CBZ[EKQRG\QECZ
[BKRGPSGKOFGB[GGFNEKQPGMZECZ
[BKRGPSGKONMNPZMEBK\NKF,GC[G"T

[OM\CFPICZC’EKTG\CEKQPGMZBG

RG\QECZ[BKRGPSGKKO,EKTFFZB[GRF

GFGBET\FZPC"O,EM[O[PGMZXZKL

NSKKOECZFRPMZMLRG\QXZKLNSKKOECZ

FRK\QCP\RF,GEKTFF[RKFGFGBET\

[B"Z,ECKQCPMZGCKQCP\RFKMGNNFYRG\

ECZ[BKRGPSGKO,GPSKKO[OFZP"B

"GT"NZK[SK’Z"J",GCSP"T[O]S"Y
K"D[CKBZMGGR\FZP"BCFBEXKKQNSK’ZJ,
ECBP\BKRGEGPFNFPCGBZCSK’Z"J,

E[BRKF\O[PGMZMNPF[RPXBCCK\HF
EDOPKRGBKRGKEGTGBV[ZERPXB[O\CQ,

GCMF"DNMG"TBKRGYGRFEBKQFYGRFSGPL

ET\G,P[B"MCFLESK’ZPBEPKRGKEGT,

BNBEBKRGKEGTBKHFYZYTPGMZNG,CMF"D

CBP\RINYGFZB[GRKOFBOFYGRFSGPL

ET\GBGNB,TKK"[CFDFG\BP"CT"E

FSP"T[CKBZMQMGGR\FSP"T.
2

BNB,ECFDFG\BP"C[O\PFTE"H,

E[VKZK"N,EFLEKRBFPCGBZCSK’ZJ

FR"NNBRI[CNPGMZECZ[BKRGPSGKKO,

MKGQETM"VVK’NG[PGMZMNPF[K[

CCK\,GTKYZFJTOEBKRGYGRFFGBEBKQ

FYGRFSGPLET\G,[BKRGKGETFBOPGMZ

NG\CQBGHFC,GFGKMP[IYCYGCKB

GMPCGBZC[G"T[O,GFLEKRBFGBNMG"T,

P[B"MCFLESK’ZPBEBKRGPSKKONGBKHF

YZYTPGMZBGRG\QNG,CMF"DCBP\RINYG

FZB[GRKOFBORI[CNPGMZECZ[BKRG

PSGKKO,TKK"[,GT"TCVZK[FSK’ZP"B.

GFRZBFNMBGZFPECZKFSP"TFR"N

ES"NETKYZFJTOCFLESK’ZJGSK’ZPB

FGB,EBKQFYGRFSGPLET\GMKGQ[B"KPF

FGBYGRF,GNVK"HB"BNGPZETKYZFLEKRB

FGBPJTOFGXB\PPGQ,EFBCP\RFNKMB

FGXB\PPGQGBV"FRINYGFZB[GRKOFBO

BK\BNFLEKRBDOCP\RF,GT"MX"NEHF

DGVBEFIVWFRYRFBG[PYCNCP\RFBKRG

PSGKKONKMBDP"ECMF"D-TM"VNET\
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2CEZLBDCK[NFGMKIPFSP"TEFIKNGYES"BGS"CFGBBOBPZTZKPF"HG"BGNB,EBOFIKNGYFGBBO

"PKRGKEGT"BGNB,B"MIGHZFYG[KBNEGM\BENPFCS"BCPKRGKEGTBKQ[GOIGNY,GBONGPEMDBGRK

C\ZBKRKIB.



FZPC"OFR"NNTRKQP\RF,GNMBGZF

FSP"TSG\ZTXPGTOP["MCSK’ZJ

ETKYZFJTOEBKRGYGRFFGBP[GOEFGK

BSPM\B,GCFMZIXZKLNGPZCET\

FSP"T,EGGEBKTKYZFJTOFGBP[GO

EBKRGPSGKKO,BNBES"NEDOHFRI[C

NBSPM\B,GNSCZ\FBP"CFR"NCBP\

TKYZFJTOCSK’ZJFGBP[GOBSPM\B

GBKRGEGPFMNNNPGMZBGRG\QECZ[BKRG

PSGKO.-GTKKQNFNQFBODEZBSPM\BHG

EGPFNDEZKBSPM\BFPCGBZCSK’ZH.

]GT"TCMSUFYE[KOCSK’Z"JS"C[EQ

[OCMGGR\FSP"TEBV[ZES"ND"M

MSCZ\FBP"CFR"N,ECSK’ZJBKQFJTO

P[GOECZ[BKRGPSGKKOBNBP[GO

BSPM\B,G[BRKCSK’ZPB[BKQFECZ

PSGKKOBOZCBGPTJ,BPRONCSGUPSKY

ETM"VRZBF,[PF[BKQPKRGKEGTEZK[SK’

Z"JGPF[BKQF[EFPSGKOMNNESK’ZP"B

[GF,GBGNKMGGR\FSP"TCSK’ZP"B[BGNK

FGB\CQ,FKKRG[BKQPKRGKEGT,P[B"M

CSK’ZP"B[MNF[EG\MPKQBIEFO,

TKK"[[.

F.KTGKKQCFDFG\ZTY"B]SK’ZJS"B[
C[O\[G’NIOZC,ECRG\QP\RFYGRFDO

CBGVQEFGBECZ[BKRGPSGKKO,FGC"EDO

CCB"J][O[,GTKKQCP[VJ[NGOPF

[\PFT"E\[G’NIOZCFR"N,ECSK’ZPB

NMBGZFPCGBZNFKVL,EDOCRG\QECZ

[BKRGPSGKKORINYGFZB[GRKOFBOYGRF

BGNB,GNMBGZFFKFRZBF,ENSCZ\FBP"C

FR"N[VKZK[NCBZMGGR\\[G’NIOZC

FR"N,EFLEKRBESK’ZJFGBPJTO

BSPM\B,GCP\RFGGEBKN"[FLSCZB

EBSPM\B,P[B"MCFLESK’ZPBEFGB

PJTOEYGRFECZ[BKRGPSGKKO,GFLSCZB

[KKLDONTRKQP\RFGMPG[R\CN"T.

GT"TCV"\]SK’ZJBG\B’[C[O\[G’

CBZKXIY,EFLEKRBFPCGBZC[G"TEBKRG

YGRFFGBZYCBGVQ[FPGMZBGPZNG

[PGMZGCMLGML,BCNCBGPZNG[PGMZNG

MVK[K[PGFG[N[F[PBKO,CMF"DBKMB

SP"EG[VKZYGRF,EFBGGEBK[NBK[PGFG

KG\ZP[GKKG,TKK"[,GRZBFNMBGZF,EBK

RKPBETKYZFJTOCFLESK’ZJFGBP[GO

ECZ[BKRGPSGKKO,B"MBUCBGPZNG

[PGMZNGMVKPF[K[PGFG[PBKOD"M

NKMBDP"E,EFBSG"SFGKECZ[BKRG

PSGKKO,BPRONSCZ\FBP"CFR"NETKYZ

FJTOESK’ZJFGBEFGKBSPM\B,[VKZK[

PYGONINYCKQFKMB[KEGTNG[BKRGK[NO

KG\ZP[GKKG,MRNTR"E.

G.FKGXBPMNPF[R\CBZ,EPXKRGNMPF

VGSYKOES"NETKYZFJTO[BKRGPGTKN

NYRG\CBGVQ[BKQFECZPSGKKOFGBPJTO

ERI[CNBSPM\B.

GK[NTKKQ,FBODEZG[NBSPM\BCBGVQ

HFFGBMDEZG[NBSPM\BFPCGBZCSK’

ZH,GRVY"PCBGVQ[ZGXFNSNYFBSPM\B,

FBOPGTKNNSNYEGPKBNBGVRKO

FPCGBZKOCSK’ZHFPGTKNKONSNY

BSPM\B.

GFRF,FZP"B]SK’ZDS"K[FCKBPING’

FZKC"[GF\"FC[RKO[YRGPKEO

[PINKVKOHN"HMNPF[K[NFOCCK\G

[NM"B,BOPGTKNFYRKQBGNB,GFKKRG,

CBORI[CNBSPM\BBGNB,GCSK’ZJS"C

FCKBFZP"BZYNET\FZKC"[EBKRGPGTKN

FYRKQ,GM\CF["L]SGSK’ZD[NCBZ,

ECBP\BKQMBQPING’CKQFZKC"[

NF\"F,EF\"FPKKZKCBGVQENKMB

BSPM\B,GMDGQ[FYRFCC"EI[GCGMF"D

C[BZBGVRKOFPGTKNKONSNYBSPM\B,

TKK"[,GPCGBZET\F["L,EMNPGMZECZ

[BKRGPSGKKO,FGKMDEZMN[BZBSPM\B,

GPFRKFBGVRKOFPGTKNKONSNYBSPM\B

EGPKBN[BZBGVRKBSPM\BFPCGBZKO

CSK’ZH,GTKKQPRI\VK\KOMBQ[XKKQNECZK

F["LFR"N.

GKTGKKQCC"K]SK’ZHSK"J[[M\C,EFB

EPFRKNET\FZPC"OGSKT\GYRKQPTM[KG

NSNYBSPM\B,FGBEGGYBC[KIENGCK\

BGJNJNKEGT,BCNBOBPZN\\NGJNJN
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S\OBG[BPZN\\NGPTG\NBGMNGOFGB

EBKQYRKQYGRFBNBCECZKEGTTM"N,

GCVZK[F[OM\CNCBZMGGR\FC"KTV"K

PF[PCGBZCZPC"O]V"DFN’HMKFGP\RF

F"F[GFGBFLEKRBFPCGBZCSK’ZPBFR"N
ENBPFRKYRKQTNECZ[BKRGPSGKKO,

TKK"[,GNVK"P[R\CN"T,FZKET\FSP"T

FGB,EFEKQFPCGBZCSK’ZPBFGBFLEKRB

FPCGBZCSK’ZJFR"N,GPCGBZCECZK

FVZK[FTM"VCET\FC"K,ECFLEKRB

FPCGBZMBQEBKRGYGRF,CBP\NBPFRKDO

CBGPZPTM[KG,GNMBGZFSCZBHGFGBENB

MET\F["LFR"N.

GK[NCBZECZKGTV"KPF[R\CN"TET\

FSP"TES"NETKYZJTOEBKRGPGTKNYRKQ

CECZ[BKRGPSGKKOFGB,EMN[BKRGKGET

PFFGBYGRFNKMBDP"E,GNVK"H[VKZ

BV"NEDOCPYRFNGPTM[KGBKRGPGTKN

EFBSG"SNKMBDP"EMKGQ[BKRGKGETPF

FGBYGRF,GTVK"HRZBFNMBGZF,EDO[BZ

FBGVRKOFPGTKNKONSNYBSPM\BD"MBKRG

PGTKNCMF"D[YGRFECZ[BKRGPSGKKO,

GPJTOFR"NEFBSG"SBKQMBQDP"E[BKRG

KGETPFFGBYGRF.

GFRF,PXB\KCSVZV\IFCK\TNEKRK

BSPM\B[FCKBNECZKFVZK[FFR"NG\PF

T"E,EPFM"\NBPFRKYRKQPTM[KGCPGMZ

ECZ[BKRGPSGKKO,EBJGPKNBKMGNBEO

NIKKCDGVGSLPF,EBUEBKQPJCTRYRF

CINKVKQ,FGBEGGYBCPYRFPJCTKEGT,

BCNNF\IKKCDGVG[VKZPGTKN,GTKK"[

P["MCMGGR\FC"K,EEGYBCBGVQ[PYRF

ECZKEGTNICKZGGFGBCBGVQEFGK

BSPM\B,[VKZPFRKPF[PYRFG

PTM[KG,EFMGGRFFKBEFGKMRG\QNG

FIVW[KFB\I"KGPF"JPGTKNNSNY

BSPM\B,P[B"MCBGVQEP\IKKCNICKZG

ECZ[BKRGKEGTGFGBCBGVQEFGKBSPM\B,

BKRGPGTKNPF[P\IKKCPTM[KG,EFB

SG"SN"[NGPZEFIVWFGB\I"KFHGMF,

TKK"[
3

,]GPCGBZCECZKG,ETKYZFJTO

EPFRKNET\FZPC"ONSNYBSPM\BT"K

YRKQPTM[KG,ERI[CMPSZNGFIVW[KFB

\I"KEPFRKNSNYBSPM\BNET\FZPC"O,

GMPCGBZC[G"TSK’ZHSK"B,GMCZFBZKMG

CHFCBIZGRKO,EBV[ZEMGGR\FZPC"O

EPFRKPTM[KGFGBPJTO,ECMNMF"D

BKMBDP"EDPGZF,GNBEGGYBPJTO

ERI[CMPSZFIVWNKEG[.

GFP\CBZPECZKG,EBUEN"P"PTM[KG"

NSNYBSPM\BCBGVQEP\IKKCECZ[BKRG

PSGKKO,P"PFGBZYCPSNYFBSPM\B

CBGVQFR"N,GFGBPJTO[R\CBZEN"[

NGPZEPGSZNGFIVW[KFB\I"K,P[B"M

NTRKQ[BZBGVRKOFPGTKNKONSNY

BSPM\B,GMDGQYRKQCCE"IGMEG’EBKQ

FJTOCHFP[GOERI[CM\I"KBNBPJTO

ECMF"DPGMIMGGR\GEDGPZCET\G

NF\IKKC,[VKZPFRKDOCBGVQHF[PYRF

BGP\IKKCTNECZ[BKRGPSGKKO,M"R

NMBGZF.

GTVK"HFKFBV"NCET\F["LES"N

EPFRK[BZBGVRKONSNYBSPM\BCPYRF

ECZ[BKRGPSGKKO,EFGBT"ESCZ\FV\I

FCK\FR"N,GBORMGRKOFECZKOX"NCET\

F["L,EB"BNSNYFBSPM\BT"K[PYRFG

"PTM[KG",GNBP[PTMQCET\F["L,

GX"T.

H.GFRF,PCGBZCZP"B]S"C[C[RKO

[FINKVGMNB[ZNFOENBYRGPJTOEFGK

ECZ[BKRGPSGKKO,GPYGZFEKQFGBP\[G’

ZKC"[,GPCGBZCSP"T]SY"D[EET\F\"F

FGBENBMET\FZKC"[GS"NEPFRKFYRKQ,

GC’EKTG\BNGFGCBCZP"B]SGSK’ZD[,
GET\F["L]SY"D[EBKQMBQVNGD\BCKQ

F\"FGFZKC"[,EF\"FPKKZKCBGVQ

EF\IKKCGT"K\"M,GCRGSUF\IKKCGCYRS
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3GMTKQSCZBHGM\CFJ"HCSK’Z"HSJ"HECECZ[NC"NNBPFRKPTM[KGBV’NP"EEKMGNNF\IKKCCECZ

[NC"N.



NXEYF
4

CBONBKYKKPGFYRKQ,GCMNMF"D

NKMBEKQBSPM\BGMPCGBZC[G"T]SK’ZH
SK"J[5,GBKP[GOYRKQ[FHMKZC\F"ERPK

NBBKZKB,EPKKZK[YRGPKEOCBGVQEPSNY

BSPM\BGMDGQCCE"I,GMPG["MF["L

TXPGCSGSK’ZDCCKBGZGET\F\"F,TKK"[.

GRZBF,ENVKPF[R\CN"TCET\FSP"T

ES"NEBKRGPGTKNC"EI[GCNSNY

BSPM\BCBGVQEPGMZECZ[BKRGPSGKKO,

CFMZIX"NN[KJ\GEF\F"ECBP\IGNY

T"EFZKC"[,GS"NECMNMF"D[[RKO

PGMZKOHN"HMNB[ZNFO,BK"HRI[C

NECZ[BKRGPSGKKO,GMQPF[M\CF["L

CMGGR\F\"FEPKKZK[F\IKKCGC\"MGPFRK

NSNYBSPM\BGMR"N,GM"FCBP\C[G"T

]SK’ZH[GMR"N,CBP\NET\FSP"TB"B

NGPZSCZBHGCMGGR\F\"F,EFBS"N

EN"P[GOBGVQNSNYBSPM\BCPGMZECZ

[BKRGPSGKKOGMPG[R\CN"T,GN[KJ\G

[VKZS"N,EF\"FIGNYT"EFZKC"[

GMR"N.

GFRF,KTGKKQCSP"T][O[CP["M,EDO

NSCZ\F\"FEPFRKPMKZ\ECZ[BKRG

PSGKKOC[RKO[YRGHP"H,P"PBKQHFSG\Z

NP["MFPICZ]S"C[EPGMZECZ[BKRG

PSGKKOBKRGYGRF,E[BRKC[RKO[PMZG

HN"H,GFGBTV"KSCZ\Z"\NTRKQP[IY

CYGCKBEBK"HBSPM\B,EBDCECTKNYRG\

DPZGPYRK,TKK"[,GNMBGZFK[NTKKQCHF

NVK"P[R\CN"TEET\FSP"TECECZ

[BKRGPSGKKOBKRGPGTKNNSNYBSPM\B

T"KFBGVRKOFPCGBZKOCSK’ZH,GB"MF"F

EBKRGPGTKNDOSCZ\Z"\FR"N,BPROK"N

CMGGR\FSP"T,ECMNMF"DE[RKOPYRKO

HN"HBK"HRI[CNBSPM\BMNN,EBKMB

DP"EDPGZF,GMPGEB[MIQSCZBHGNTRKQ

PGMZE[NC"NGMPCGBZCZP"B]SK’ZJ

S"K[.

GRZBFTGE,EP["MFSP"T[ONKK[C

ET\F\"FNTRKQ[RKO[PMZGHN"HGN"B

EFGKPGMZECZ[BKRGPSGKKO,TV"KSCZ\

FZ"KNTRKQP[IYCYGCKB,EMKGQEBKQNGTN

PKNSPGLCFMZIEDPZGPYRK,GF"FNTRKQ

[RKO[PMZGHN"HD"M[KKLFLSCZB-
G[BRKPMNPGMZECZ[BKRGPSGKKOEN"[

SCZBHG-,GBUEET\FSP"TEN"PNSNY

BSPM\BT"KFBGVRKOFPCGBZKOCSK’ZH,

P"PK"NTV"KFPCGBZCC"K]SK’ZH[
ESKNGYBSPM\BRT[FCC’BGVRKO,B,ET"K

YRKQPTM[KGGMEG’BKQCHFMNNEKQ

BSPM\B,C,T"KYRKQCCE"IGMEG’

EPGTKNCHFNSNYBSPM\BPIP\FDP"E,

TKK"[,GTV"KECZKOBNGK"NDONTRKQ

P[IYCYGCKB,ENSCZ\FZ"KEFJTOFGB

EBKQNGTNPFNSPGL,CMF"DBKQCHFMNN

EKQBSPM\B,G[VKZPFRKDOCPGMZECZ

[BKRGPSGKKO.

I.BNBER[BZTEKKQNCBZ,PF[M\C

F["L]SY"D[ENEKRBYKK"NC[RKO

[FINKVGGMG’EBKRGYGRFGBKQ[GOIGNY

T"H,P[GO[BKQSCZBNINYCKQKET

FPGMZBGNBKETG[RKFO,ENMBGZF\PKFF

HG[KKLZYNSCZ\FZ"K,BCNNSCZ\Z"\

EBDCECTKNYRG\GMG’N"[\PKFFFR"N

EFBGGEBK[KKLCMF"DNINYCKQBIE

N[RKO,GM"FNFEKBCZP"B]SK’Z"HSK"D[
[FCKBNSCZ\Z"\FR"NC[RKO[P[IYKQ

CYGCKB.

GBV[ZNGPZ,EFBPCGBZCZP"B]SK’
Z"HSK"D[EDONSCZ\Z"\CTK’D"M[KFB

EGGYBCBGVQ[BKRGCKEO,P[B"MFKMB

EFGKCKEOBKRGPGTKNDONSCZ\Z"\
6
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4TNXEYFX"TETKKQCVRKOC\F"EKZBFEFXEYFFKFIKGCYRSGBKRGTNDGUFYRKQFC\KO.

5GK[NTKKQPP["MF["LTXPGCSK’ZHS"YMHEC\YKT\MUBKRGPSNYBSPM\B.

6CBP\EX"T,SCZBHGPR"N,EFBSCZ\FZ"\NK[CYG[K\F\GS’CSRFEZKQM"ET"C,TNVZ["K[VK’

EFKMKEFGKCKEGFGKSKCFNFKG\BSPM\BGHFGRDEF["SEBKHFGR[LEP[PTBKVMBGMG’,GT"H\K’FZ"\

EBDCECTKNYRG\GMG’,GFKMKM\CFZP"BECNBGCKEGFGKSKCFENBKFKFBSPM\B.



GPCGBZ[OCSP"T]S"YN"E[FJTO,

EFKMKEFGKCKEOFZKSGPLCET\G[KYKKPG

GBKRGDGPZCET\GNF\IKKC,GFGKBSPM\B

CMF"D,TKK"[,GPCGBZCHF,EDOCBGVQ

E[KKLFLSCZBEBDCECTKNYRG\GMG’,

P"PMNE[KKLNGPZESPLET\G[GCBKRG

PGTKNFLSCZBNSNYBSPM\B,GPCGBZ

C["L]SY"C[NTRKQPGMZECZ[BKRG

PSGKKOE[KKLNGPZEFNGYISGPLTN

BGPEET\G[PS\PBPGMZNGMG"M

GPF"JEGPFNBSPM\B,TKK"[,GB"M

BV"NEDONSCZ\Z"\P"PCMNMF"D

ESGPLTNBGPEET\GGBKRGDGPZCET\G

NYRG\,EBKRGPGTKNNMG"T,GTEKKQX"T.

$ $ $
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[G"TBG"ISKPQN"CSTKUK"D,KFKF

FYNU[NO[NBKFBCGRYCKO[BKQFEKG

TGCZTNKG[NB\FBFBG\RZBK\CGINGYF

N[\KO.

ªÆłØłø"Ø�	Æ�ø
FRFPYGZVSGNHFFGBCDPZB[C\EU

Y"IT"B,GCKBZ[OZ["KFJTOEZIPRB

BPZGM\C\O,M\KCF\PFG[NPFGNB

PGVSY\.

GFRFFNCG[M\CJTOFVSGNP[GO

EYKK"NEMNFBG\KG\XZKMKONFKG\DGU

BIE.GNMBGZFR\MGKQFNCG[CHFNECZK

Z["K,GZ"NEBVKNGM[FBG\BKRGPIGNY

PP[NC’FGBRI[C’MBKNG’PIGNYNC’

GBKRGDGUBIE,G[GCBKRGM\KCF\PF

G[NKPF)GBKQNVZ[EPKKZKCBGVQ[FBG\

PIGNYPP[NC’,EB"MNBFG"NNINYCKQ

RYCYJQNRYCDEGN,BNBCKQBOFBG\

PIGNYNC’INYKOBGNBG(.

ª�œø���"ł
GFRFC[GTF"Z)SJ"H(FCKBECZKZ["K

GFGSKU[BVKNGCBGVQ[FRYCFGBCTGCK

FBG\GEKGPYKVGPMNXEVSGN,EP"P

CBG\GPYGOFRYCFGKFBG\PGVSYGINGY

N[\KO.GBIZHFM’GH"N:GBVKNGBOK[

CTGCKF[PC’XEEKFRYCM[KTGZ
1

TGCK

FXZKLNBG\HGMG’,P"PMKGQ[BRGIG[CKO

FRYCNVKSGYCDGUFBG\,B"MBKQ[OFKYU

DGKNMG’NTGCK[CXEEKFRYCMG’GFBG\

XZKMFNFKG\MGNFPGYV\DGKNPMN

ZGIG\KF[NBKFKFP[FGPPRFCNB

FKYUDGKNMG’,T"M.

GECZKGPCGBZKO[PXEEKQM\KCF\PF

G[NKPFGNBVSGYFBKQNVSGNZYCBGVQ

[FBG\CBP\PIGNYN[\KO,BCNCBGVQ

[FGBPIGCZGM"[M[EKGPYKVGPMNXE

BKQNVSNGPJTOHF.GTNHFM\CEP"PK[

NVSGNP[GO’ISZGQPGYUDGKN’.

GP"PPCGBZCECZKGETEKKQXZKLNEKQ

M\KCF\PFG[NKPF,ENGNBJTOHFNB

FKFRI[CFRYCNDCGNFBG\NGPZ[XZKL

NFKG\[OPGYUDGKN,GZYNBIZ[R\IE[

[PYGOFRYCRI[CNVKSGYCDGUFBG\,

[KKLNVSNGPJTOISZGQPGYUDGKN.
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GRZBFNEYEYPECZK[GTF"Z[NBFCKB

ECZKFNCG[EMNFBG\KG\XZKMKONFKG\

DGUBIE,ENBS"NMGG\KF,ECECZKFNCG[

RZBF[HFDGVB[FBG\BKRGDGUBIEFGB

JTOFVSGN,GBKNGCECZK[GTF"ZPCGBZ

[BKQHFBNBBPXTK[TK"MRGMNNVSNG

PJTOPGYUDGKNGMR"N,GEG"Y.

GNMBGZFK[RVY"PCKQFJTPKOCPF

[M\CF[GTF"ZCFP[LECZKG)CPGSDZ(

[BODZZYX\SCKCG\FRYCGR[BZYNU

INYPVSKYCKQFRYCNTGCKFBG\[CXEG

M[Z.EYGNBHGRGCT\PPF[FCKQJTO

FVSGNP[GOPGYUDGKN,ECHFFZKFGB

PGYUDGKN.

GBKNGNVKFR[PTPV[JG\ECZKFNCG[

NBKGTKN\YRFHG,MKGQ[FBG\TEKKQBKRG

DGUBIE.

GMQK"NRVY"PRGSV\CBGVQ[ISZYX\

EKGC\GLTGCKFBG\CNB[KFKFRYCCDGU

FYNU.ENET\[GTF"ZK[NFM[KZGMKGQ

[FBG\PGYUDGKNPCK\GPIGW,BCN
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1PN[GQHFPCGBZ[DOCTGCKFBG\[KKL[KTGZ,GX"TPPF[M\CNYPQ)SGSK"I(EYKK"NBKQ[KTGZNTGCK

FBG\.GMQEYEYCKBG"F)SJ"GE"FRKYC(PN[GQFPBKZK,GFY[FTNKGTKK"[.



NV[JG\ECZKFNCG[K[NVSNGMKGQ

[FBG\BKRGDGUBIE.

GFRFPS\KP\FVGSYKO[NBFHMKZG

CRKEG"EVSGN’ISZGQPGYUDGKN’RZBF

[NPEGMV[JG\ECZKFNCG[,GMVK[BCBZ

CTH"F.

�
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EFRFCSVZP[R\FSGVZ)SK’H’F"C

CKBG"SE"FXZKL(FGMKIPECZKFDZTY"B

[NBMECZK[GTF"Z.GHFGPPF[F[KDTN

FJ"H)SY"H([M’CSGUECZKGNFM[KZ

CRKYCNBIZFM\KCF,EK[NEPG\GNENYPQ

CRKYC\GMG,GFY[FFDZTY"BENVKPF[M’

FJ"HTXPGNYPQSY"KNINGYTNFC"I

NDCKBG\[RVSYN[\KO[BKQNXZUPF

[NPJFPFRYC,BKQZBKFP[ONFM[KZ

MBQZYM[K[[KTGZBG\TEPYGOFRYC

GBKQXZKLNXZUPF[NPJFPFRYC.

GPECZKGBNGPCGBZNFEKB[NBFCKQ

FVSGNPJTO’ISZGQPGYUDGKN’,EB"MBKQ

NEPG\GNRVSYFBG\NC’,BNBNPF

[PCGBZCECZK[G"TSTK’J"HEISZGQ

PGYUDGKNVGSNZYC[T\M\KCF.

GFRFPECZKFDZTY"BPCGBZ[FCKQ

CECZKFJ"HEPF[FM[KZCRKYCBIZ

FM\KCFFGBBVKNGCRKYC\GL[KTGZFBG\,

GNMBGZFX"TFKMQZBFMQCECZKG,EFZKDO

BORCBZECZKFJ"HEPKKZKM[FRYCFGB

PIGWN[KTGZFBG\K[IKEG[CECZKG,

[BOFKFC[T\M\KCFVSGN,GBORT[F

NBIZFM\KCFM[Z,GB"MPFM"\NFTPKE

ECZKGCRKYCC\GL[KTGZFBG\.

GRZBFE\PKFBHGK\KK[CCF\CGRQCPF

[EKPFFDZTY"BRYCCDGUFBG\M[EKG

PYKVGPMNXE,NBG\FPGVSYNC’PP[,

ENMBGZFDOHFX"TEM[FBG\PGVSYNC’

VSGNGP[GO[KRGKXGZF,GBKNGCRYCCDGU

FBG\BKQMBQ[KRGKXGZFMKGQ[FBG\

PIGCZGBKRGPIGNYNC’.

BPROCBP\C’F\PKFG\P\KK[CG\

MBIE,EFDZTY"BFCKQPECZKFNCG[EHF

DGVBR\IE[MBQ,ERYCCTGCKFBG\RI[C

MPIGNYNC’PP[,G[GCK[NVSNGP[GO

[KRGKXGZ\FBG\.GPJTOHFFCKQD"MEMN

FVSGNCHF[KKLNFKG\EGYBM[FRYCFGB

C\GL[KTGZFBG\,EBKNGM[FGBPIGW

N[KTGZFBG\FZKNB[KKLCGVSGN[KRGK

XGZ\BG\.

GP"PX"TCPFNLHF,BKLK\CBZKSGE

HFTOECZKZ["K,EJTOFVSGNFGBP[GO

M\KCF\PF,EFZKMEKNVSGNBG\[R[\RF

XGZ\GBKQXZKLNNKPGEGIKEG[E’M\KCF

\PF’.

GBGNKK"NEFBDGVB[BRGPI[KCKQBG\

MHFNPIGNYNC’RNPEPM\KCF\PF,GP"P

X"TCFCR\FECZEPFM"\NI[CGMPIGNY

PP[NC’,MKGQ[CPXKBG\FGBBG\[NO

GBKRGPIGNY.


�	Œ
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GNGNBECZKFVGSYKOB[ZPVKFOBRG

IKKO,FKFRZBFNGPZPFNLPIGE[CFCR\

ECZKFNCG[,EHFDGVB[DGUFBG\PRGYC

VSGNP[GOM\KCFPGVSY\,EFM\KCF

XZKMFNFKG\PG[NP\CNBRYCKO

GISZGRG\CBPXTF.

GNMBGZFRZBFNEYEYMPFNLHFPECZK

FNCG"[.EFRFCNCG[K[ZEM’NCBZECZK

FJ"HFR"N][FM[KZCRKYCNBIZ

FM\KCF[,EP["MNFGMKIPRKYC\GMGFGB

NBGEGYB,BNBMGGR\GNSTKUJ"H[M’[O

FPICZNFM[KZRKYCCXKEKFBG\BIZ

M\KCF,GPJTOERYC[CDGUFBG\YKN

PRYC[CINNFBG\GM"[PRYC[PIGW

NBG\,GMKGQ[PXBRGNFM[KZCRKYCNBIZ

M\KCFM[FGBCXKEKFBG\M"[[K[

NFM[KZCRKYCCDGUFBG\.

GFRFHFV[GJ[FNCG[K[ZENBFCKQ

MFCR\FDZTY"B-GMVK[M\C\KNCBZ

[KJ\G,ENVKPFNLHFBKQ[GOFCRF

NEPG\GNRKYCCXKEKFBG\.BGNORZBF

10

��Æı"ÆØœ��ł��Øøł��" �Ø



NEYEY[DONBFCKQMF[GTF"Z,EBO

MECZKGFZKFGBBG\GEKQPP[[CSTKU

J"H,EDOMBQRVSNPJTOPGYUDGKN,GNB

FKFNGNFBZKLCIKRONNPGEP[OFEKQ

PMI’YNGIGPZ’G’MN[MQ’.


�øØø	��ºØ�

øØ’�
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TGERZBFNFGMKIMQP[KJ\VP"DGYS\

FSGVZCEKQRYCYJQ[BKRGRZBFZYRDE

F[P[[RINYGCGFJ"HGFC"I.

EFRFCECZKFBIZGRKOPCGBZD’[KJG\

CET\FC"IGFPD"B[FYKNGCHF:B’.ET\

FET\YEG[KO[FKYNCHFBVKNGM[FRYC

FYJQPVSKYNDPZKB\FBG\PTCZNTCZ.

C’.ET\ZGCFVGSYKO[FIPKZGCBGVQ

[FRYCPVSKYGNDPZK,GP"PFYKNGM[FGB

PIGCZCEKGPXEBIE,BVKNGBKQEKGPYKVG

PMNXE.D’.ET\VP"DGYF"S[FIPKZGMN

[BKQEKGPYKVGPMNXE.

GFRFCKQNSCZ\FDZTY"B)MVKPF

[CKBZ\KCECZKG(GCKQNSCZ\[GTF"Z,BKQ

SCZBNINYM[KJ\FVP"DGYF"S,EMKGQ

[BRGPYKNKO[RYCYJQPBENBKI[C

MISZGQPGYUDGKN,BGM[KRGKXGZF,PF

IKNGYK[BOFGBCBPXTGEKGPYKVGPMN

XE,BG[FGBPXKEG.

BCNNVKPF[M\C\KEJTOVSGNRYC

FGBPEKQM\KCF\PF[FBG\PGVSY

CBPXTG,RGMN[VKZNINYES"N[NB

RBPZYGN\RYCYJQZYNDCKEKQ’FVSY’,

GNBNDCKEKQ’PGYUDGKN’,GS"NEEGYB

M[BKQEKGPYKUB\FRYCPMNXEK[

NVSGNP[GOPGYUDGKN,GNBM[EKGPYKVG

PMNXE,ECHFPKYZK[VKZPGYUDGKN)GENB

M[GTF"Z(.GCBP\EMKTKKR\CN[GQYF"S

\ZBFNFEKB[NHFR\MGKQTKK"[.

BPROK[PYGONEIG\FGMIFHG,EK"N

ES"NNVP"DGYF"SM[GTF"Z,GTNVKPF

[R\CBZNTKNEMEK[RGMNNGPZMBQVSGN

PGYUDGKNXZKLPYGEONIE[EFRYCFGK

VKSGYCDGUFBG\,GFGBRI[CMBKNGRDPZ

FBG\CPYGOFRYC,GCHFRGMNNINYMECZK

VP"DGYF"SEM[FRYCYJQPBEBKRGRI[C

MVKSGYCDGUFBG\GPPKNBNB[KKLCG

VSGNPGYUDGKN.BPROHFEGYBCEKGPYKVG

PMNXE,BCNM[BKRGPYKVGZYPXEBIE,

[FGBCBP\DCGNNBG\CHFVGSN[VKZ

PJTOISZGQPGYUDGKN.

GP"PN[GQYF"SPGZFKG\ZEEGYBCRYC

[CXKEKTGCKFEKGVSGNP[GOISZGQPGYU

DGKN.GDOS\KP\FVGSYKO[NBFHMKZGMBQ

VSGNPGYUDGKNPGZFYX\MPG[M\C\K,

GX"T.

œ
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GFRFCSVZDEGNKFYE[)SY"H(FCKB

ECZK[GTF"ZEFVSGNFGBP[GOISZGQ

PGYUDGKN,GM’ENVKPBKEYKK"NPTKYZ

FEKQM[KJ\ZGCFVGSYKO[NBNFXZKL

PGYUDGKNC\GLINNFBG\,FG"NNFYNCHF

)TM"VN[KJFHG(MKGQ[K[NFM[KZB\

FBG\T"KFYGFEYFIKXGRK[FGBPGYU

DGKNPXEIKXGQ,GPF[BKRGPGYUDGKNPXE

VRKONXEFRYCFZKBKRGVGSNPTKYZFEKQ.

GCBP\[\PKFBDEGNFFKBHGEMBQDCK

RYC[EKGPYKVGPMNXES\ONFIPKZ

PTKYZFEKQ,GBKNGNYPQ)SGSK"J(NDCKEKQ

PGYUDGKNC\GLINNFBG\FCKBPING’

FVGSYKOCHF,GM’[’RMGQ’NFIPKZ.GMQFGB

CECZK[BZVGSYKO[FIPKZGNVSGNRYC

[EKGPYKVGPMNXEPTKYZFEKQ,GBKNG

CISZGQPGYUDGKNPXEINNFBG\FIPKZG

ZYPMIIGPZB,GCBGVRKOPSGKKPKO)TKKQ

CKBG"FE"FBCN(BUFYKNGNFM[KZG

NDPZK.GX"T.

GCSVZP[R\FSGVZ)[O(M\CNKK[C

EPBIZ[K[NVRKRGCBG\HFC’M\KCG\]PF
[PIGWNRYC,GPF[PCVRKO[,B’M[Z]PF
[PCIGW[,GB’VSGN]PF[PCVRKO[,GNMQ
BKQNFM[KZGPJTOSVYEBGZKK\B

NIGPZB.GX"TPFSVY[KKLCHFMKGQ

[FM\KCF[PIGWNRYCGEBKM[KZFGBKQCG
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[GOSVY,BNB[XZKLNIE[[FM\KCF

[PCVRKOVGSN\BG\G,GPFM"\NGPZMQ.

DOEB"MKXBPHFYGNBDEGNFCFXJZUNHF

SVYRGSU.

ØØø�Æ��øØØœø���"ł	ø�ł���ł��Ø�

GFRFCTXOYG[KK\[GTF"ZEFBG\

RM[ZMCZTEPYGOFRYC,K[PYGO

NKK[CBNKCBE[BZFVGSYKOCEZLBIZ.

GFKKRGEMN[FM\KCFPGVSY\NBPFRKPF

[FKKRGKMGNKONFM[KZB\FBG\T"KFEKG

[PXEFRYC,EFQBP\BOFKFMG\C

P\IKNFCM\KCFEYFFKFM[ZDOCNB

TGCKFBG\,BCNPBIZ[NBM\CM\KCF

EYFRI[CMNM\KC\GNINYPFBG\GXZKL

[KFKFMGNG[NOGNBPGVSYCRYC.

GSCZBHGPXBRGCECZKFPD"B)NTKN

SY"D(NDCKEKCGYBG\NICZ\F,[RINYTN

FZE"L[FM[KZCBGVQ[PYGOFEKCGYBKRG

RXZLN[KTGZFBG\,GPJTOEMNFZBGK

NCKNFBKQCKNFPTMC\CG.GSCZ\FPD"B

NFIPKZCHFFGBP[GOEBKF"RBONBFKF

RM\CFKFFBG\M[Z,BCNNBIZ[RM\C

FGBINYPQFBG\GVGSNBG\GM[FGB

PECYGNBG\BIZ.

GMQPCGBZTGECPD"BNDCKISZGQFKYU

DGKNCM"UV[GJF[PDKTTESGUFYNU,

EVSGNFBVKNGM[FKBBZGMFMZBGK.

�Ø�Æ��łºœØÆ�œ�ŒøØ��ł���œ
GFRFCCKBGZFNMF)E"FFBG\(FCKB

ECZKFDZTY"B[FCKQCECZKFJ"H[FM[KZ

CRKYCBIZM\KCFBVKNGC\GL[KTGZ

FBG\,GM’ENVKCKBGZG[NFNCG[K[ZE

CJ"HRGMNNGPZ[DOFJ"HTXPGNBFM[KZ

ZYM[K[[KTGZNBG\TEFRYC.

GCSVZ’P[R\FSGVZ’)[O(FCKBC[O

MPFBIZGRKO[INYGTNFCKBG"FCHF

GFM[KZGBVKNGCRKYC\GL[KTGZFBG\,

GCKBZ[KJ\OES"NMF[GTF"ZEJTOVSGN

RYCFGBP[GOISZGQPGYUDGKN,GNMQK[

NFM[KZCRKYCBIZM\KCFCMNDGGRB.

GCBP\K"NE[KJ\BIZGRKOBNGXGEY\

DONVKPF[M\C\KCFCR\ECZKFNCG[

GMVKPF[M\C\KNEYEYPECZKFBIZGRKO

FR"NCTH"F.GFKKRGEPBIZERYCCDGU

FBG\BKRGPVSKYB\FBG\,P["FMN[BKQ

CGVSGN’M\KCF\PF’PIP\[RT[FNBIZ

M\KCF,[GCBKQNVSNGPIP\ISZGQCXGZ\

FBG\.

$ $ $
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[BNF.TRKQPXGKCGGTEKYFKNG\GCYGVG\FXEYF,[NYZB\IDFSGMG\P\Y[ZKOTOSGIZE’

PKRKO[KSVYNFOB\SJE’FPKRKO,CPIKZF[GGFN[RKFXEEKO.GTNEZLMNNM[FXEEKO

PZGXKOHFPHF,IGHZFTRKQC[RF[NBIZKF[GCTNP\MGR\HG.

GPT[F[FKFCSGIZ[BMQR\Y[ZGTPGGGTEKFYFNPHF[RKONSVYB\XZMKE’FPKRKO.

GFRFC[RFKEGTFFYEKOSGIZBIZNFXKTPIKZHGNKG\ZNJGC\FNYGIG\,GP[GOML

R\Y[ZGTPG,GTHCGB\FF\Y[ZG\FYCGTF[FK\FNFOTOFSGIZYPB.

GFTRKQFREGQCHFFGBFBOCF\Y[ZG\HG[NFSGIZC\ZB,B[ZRK\YFB\FF\Y[ZG\TO

FSGIZYPB,RI[C[CBFGBCDCGNG[NFSGIZYPBGFGB[NBMEKQ.BG[PBBKQMBQBNB

V\KI\IRG\NXEIRG\YKKP\,EPG\Z.

\[GCF.BK\BCDP’C"CMB:EET\ZCFGRB
EBSGZNV\GIIRG\NXEIRG\ICKZG,BU

M[\ZGGKFGCRKIEPCGKP[GO[FGBKGZE

NBGPRG\GVGSYIKG\G.BPROET\Z"FCZKF

EZ"K]GFMKYK"N[EPG\ZNCQPCGKHF

NV\GIIRG\NXECQPCGK[MRG.GBNB

EPCGBZCDP’EBUNZ"FCZEZ"KPGEFFGB

ECDGGRBEVZSFZB[GQPXGEG\EDKOGCBGVQ

EKFCKSKKBZB,EBSGZN[RKNVZGSPXGEF

CBHGZHF.

GFRFSCZGCDP’NFGMKIMZ"FPFB

EPZIKYKQPXGE\FEDPQFED,GEIGE[BRK

F\OEEDKOKFCKSKKBZB.GKTGKQC\GS’)E"F

PZIKYKQ(ER\Y[GPEKRBEPZIKYKQPXGE\

FEDTNVKZG[Z"\ES"NEBKQCFVYZ\GZ\

PFVLCIZZF,G\KZXGEBGEPKKZKEBV[Z

N[RKNPXGBPYGOEDKOCPYGOBIZ,BG

EP[GOEFMBBGPRG\GCMLNFMKCHFPGEF

Z"\.

GFRFKN"TCECZKFOFBOR\Y[GBVKZ"\

MCZPFBESCZGNSKKTNZ"FPEKRBEPXGE\

FED,BG[PBR\Y[GZYCEIKK\FDP’

E[BRKEDKOEKFCKSKKBZB,GNFNQK\CBZG

XEEKIYKZFHG.

øØŁœ�
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B.FRFKTGKQCPFZ["N)[G"\SK’NG

E"FF[OF[NK[KGE"FF[OFZCKTK(

EPCGBZCECZKGEYG[K\F\GS’FKBTN

\KZGWFDP’E[BRKFMBEKFCKSKKBZB.

ER\Y[GPFPFRKFBEKFCKSKKBZBMN[NB

RGXZTK"H\GZ\PFVLCIZZFGHKY\CZ

PXZBCECZFVYZ
1

,P[GO[BU[BZBKRK[

ETNPBHMBKNCGBGNFMRSCIZZFHG.

GFKKRGES"NNF\GS’CYG[K\OEC\KZGW

FDP’EIGEDCKPZIKYKQPXGE\MG’NBPKKZK

PEKRBEKGZENBGPRG\ICKZG,BNBPKKZK

PEKRBETRKFPFVLCIZZF.GCHFR\Y[G

BNKCBEZ"\.

G\KZXG,EBK"HMQ,BNBECKFCKSKKBZB

PGEFZCFGRBCZKFEZ"KNZ"FEBKMB\GZ\

KGZENBGPRG\ICKZG.ET"KEBGPRG\GCML

GMQ[FECZCJGIGKFKCET\GTNKF,[VKZ

BKMB\GZ\KGZENBGPRG\ICKZGGVSY\

NIKG\BK.GBMQTK"[TGECPFZ["N

[FBZKLNFSKYEFKGZENBGPRG\ICKZG

CDGGRBEKFCKSKKBZB,PGXKBKQPKEGMDHN

ETNPB.

13
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1MPCGBZCPZEMK)YKEG[KQVZYFBGPZZPH\YM"E(CJTOEKRG[NZ"\ENKMBBKSGZPFVLCIZZFCFVYZ,

EFKKRGP[GOENKMB\GZ\CZPXZBCFVYZ.



GNVK"HTGNFPSYR\FECZKOC\GS’

BNKCBEFPFZ["N,ECBGPRG\GCMLCECZ

FVYZCNBKFCKSKKBZBNKMBBUBKSGZ

PFVLCIZZF.GMQBKVMBCKFCKSKKBZB

CECZKFVYZCBGVQ[BK"HBGPRG\G,BKQ

MNNBKSGZGBUNBBKSGZPFVLCIZZF.

GBKNGCBGPRG\GCMLCKFCKSKKBZBCBRG

CHFNEKRBEKGZENBGPRG\ICKZG,GEBU

PGXKBKQPKEG.

GFRFPECZKFPFZ["NCP["M[\GS’

CYG[K\OSCZGE\KZGXBEKFCKSKKBZB

FGKBPEKRBEPFVLCIZZF,PCGBZ

ECNK[RBEPZIKYKQPXGE\FEDMG’BKQ

P[PTG\PMZT\EBUPGXKBKQ,G[VKZK"N

EBK"HBNBP[GOEKRBEPFVLCIZZFGEZY

PYZKZ[T.GNMBG’TVK"HB"MP"JSCZG

P\IKNFCDP’EBKMBSKKT\BNZ"FPEKRB

EPZIKYKQPXGE\FED,FNB[VKZK"NEBK"H

BNBMPFVLCIZZF,GNBMKGZENBGPRG\

ICKZG.MNGPZEBUENBSDKCHFNFI[C

MKGZENBGPRG\ICKZG,P"PRKPBESDKCHF

NEKRBEPFVLCIZZF
2

.

GK"NEMNENBKFCKSKKBZB,FZK[BKQ

NEGQEBKMB\GZ\PFVLCIZZFTNECZ

[MNTRKRGFGBSKMGKGSCKZG\NF[KD

\GTN\.EZYCKFCKSKKBZBEFZKGICZGZ

FGBEBKMB\GZ\IZZFTNFZKGI,GNB

CECZ[MNTRKRGFGBBV[ZG\GXEZKGI.

GNMQSCZGNFGMKIMEZ"FEP"PBKMB\GZ\

KGZENBGPRG\ICKZG,ECHFS"NNZ"FENB

CTKRQ\GZ\GGEBG\BNBSDKCSKMGKNFZGKI

GMCZCBRGNFBEBGPRG\CML.

øØŁœ��œ"æÆÆØ��ł��øØœ�œ�æ’

C.GNI\"S)[G"\IG"PSK’T"J,GT"T

[M\CMQCSK’YK"I([KJFBIZ\CTKYZ

YG[K\F\GS’TNZ"\EFVYZ.EFCKB

PPFZK"J)YKEG[KQRJ.([VKZ[EYG[K\

F\GS’BZ"\BKQFKBTN\KZGWFDP’EKFCK

SKKBZB
3

,BNBFKBTNFS"EEK[NFGMKI

MZ"FPEKRBEPXGEG\EDKO.ECHFR\Y[G

F\GS’EPBK[KBJKFEPXGEG\EDKOTO

FFKBEIRG\EZCFGRB,FNBPBIZEFGKB

ECZFVYZB[ZCHFS"NNZ"\EBKQFNF

CZPXZBGCTNDCGNKG\ZPBIZ,BU[FGB

FKVLCECZ.B"MF"REBKQ[KKLCHF\GZ\

VSY\NIKG\K,MKGQ[BKQNGHKY\[KKMG\

MTKQIRG\TOFEDKOFZBGKONTNG\

CPXGE\G.
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2GB"\EB"MMEVNDKRQBZ"FDCK[CIRG\NXEIRG\BKQ\GZ\EKQKGZENBGPRG\ICKZG,P"JNBRKPBEP"P

P[GOPFVLBKMB.GK"NECNB"FXZKLNINYEBKQCIRG\\GZ\PFVLCIZZFGMEKCGBZNYPQ,EBN"M

\KY[KBUN\KZGWF\GS’,EFBGGEBKEIRG\PYZKBGPRG\GCMLGB"MP"JNKMBCHFBUEKQPFVLCIZZF.

3GFRFCZ[C"BYKEG[KQ)RJ.(R\Y[FMF\GS’TNZ"\G\KZWE[BRKFMBEKFCKSKKBZB,ECHFFGBMHGMF

NDPZKGPGEFZ"\.GPCGBZNMBG’EYG[K\GGYG[K\F\GS’FKBTN\KZGWFDP’GNBTNFS"E,EFZK\KZW

EPKKZKCKFCKSKKBZB.GBNBEHFBKRG,EFRFKN"TCDGUECZKFZ[C"B,EPBIZEFGBVKZ[TRKQKFCK

SKKBZBMVKZ["KECJGIFGBCMLGNBMZ"KPKD[EPVSKYNIKG\GNDPZK,GMQNBMFZPC"QEFEDRMRSGKXB

GCHFFGBMCZHMFCG,GMQFGBNFEKBC[G"\)D’V"D,DCKPTZGVKB,KGCBNYPQ(EVKZ[KFCKSKKBZB

MZ["K.B"MPF\KZWEKFCKSKKBZBFNBT"HDGVBFY[G\GS’BZ"\ECECZFVYZBKQ\GTN\CFBEKFCK

SKKBZBNFBNKOB\FPFVLCIZZFTNVRKFBIZFRGJNPPRG.

GT"MEMGGR\GFKBEMCZNFS"EKETGEFPXKBG\FKBEEDKOKFCKSKKBZB,GZYENBSCZGCDP’EPFRKHF

NFBNKOB\FBGPRG\NFKG\MVGSYNIKG\KF.GCHFRYJFZ[C"BETM"VPFRKHFNFBNKOB\\GZ\

FBGPRG\NMEKIVXBEIZZF,GEFRGJNFPPRGFZKFGZ[T.GNVK"HTM"VCVZJBIEPCGBZCZ[C"BENB

MFI\"S,ENBSDKCBGPRG\DZKEBNTRKQ\GZ\PFVLCIZZF,BNBCTKRQRPKKFCKSKKBZB.GBNBEP"P

TVK"H[VKZPCGBZEC\GS’DGVKFBK\BMFI\"S,GESDKCBGPRG\GCMLNFKG\MIZZFBUCNBKFCK

SKKBZB.[G"PCHFECZKOCI\"SCPY"B)[G"\IG"PSK’YK"I(C[KJ\FZB[GRKO[\KZXGYG[K\F\GS’

E[BRKFKMBEKFCKSKKBZB,TK"[ERZBFEBUFGBPGEFEFRLZB[GRKOE\KZXGE[BRKFMBEKFCKSKKBZB,

EIGB\TKYZECZKF\GS’GYG[K\O,GNBEIKEG[G\KZGW,GC[KJ\ONBYPKKZK.GBNBETEKKQFECZKOX"T

EFBNFNQK\CBZT"VECZKFI\"S[ET\FZ[C"BMF\GS’,EMCZM[BGPRG\GCMLPYZKPFVLCIZZF.



EFKKRGEC[NPBNZ["KEBKMB\GZ\

PFVLCIZZFBUCFVYZ,GFKKRGP[GOEBKQ

FFKVGLCIZZF\NGKCFBOK[NGHKYF

NECZJVKPBIZ,GMEKRBECZPXZB.BNB

FTKYZ\NGKCPF[HKMGFGIH"NNFKG\CTN

FFKVGLGFP\TSYCIVWNHMG\CG,GMTKQ

T[G[BKRGHGMFMHGMF.B"MBU[DCKPFVL

CIZZFBKRGBNBZ[T,EMN\GMQHMKK\GFGB

NFKG\MPFVLG[NBKCJNGFGPHF,BLNB

[FGBMHGMFCDGUFIVW.BLDCKDGGRB

EVSKY\IKG\GBGPRG\GCML,\GZ\FHMKKF

CHFYKKPBMNVKDGUF\GXBF,[FIVW

MBKNGMCZCBNKEG.BNBNZ"\Y[KBMR"N.

G\KZXGF\GS’EMN[BGPRG\GCMLBHKBU

[BKQNHF[KKMG\TOFEDKOTXPO,EFBNB

PKKZKCKFCKSKKBZB,P"PRI[C[K[NG

HKYFGTSYTOTXOFXNI\FTPE\

BGPRG\G,GFKBFKBIZZ\G.EPDGUTRKQ

FBGPRG\[\FKFFKBTGPE\NGNT[KK\

ZKGI,GT"K[FMKZIGZG[NFEDGFTPKEB\

FPXGEFMNVKG,RI[C[BGPRG\GYKKPBNG

NT[KK\ZKGIPEDHF.GNMQFVGZSPXGEF

MRDEG,GPGRTB\\VKS\FEDT"KFPXGEF

YPB,FZKFGMRGJNIZZ\BGPRG\G.EFGB

PCJNGPNF\TSYTOFBGPRG\NT[KK\

ZKGI.

GFKSGECHFFGB,EFBGPRG\TXPFT"K

EZBGKFFKBNFZGKIGGNVZRSG,NMQFZKFK

YKKPBMZ[G\GFPPGRK\,GFZKFGCTNKO

TNKFNTRKQ[\FKFFKBTGPE\NGMZBGKF

NT[G\ZKGI.

GBIZKEBKMB\GZ\IZZFTNTXO

FBGPRG\,CHFS"NNZ"FE[GCK[NEGQ

BUTNFEDKOTXPO[FZKFOMRMNNKOCDGU

FBGPRG\GMYKKPKOCDCGNF,NFKG\R\VSKO

TNKEF,BUCNBGEKFCKSKKBZB.EZ"FBHKN

C\ZPF[FBGPRG\PXETXPFYKKPB

CZ[G\GMBPXTKPGCFYNT[KK\ZKGI

GFTPE\\GTN\,GEP[GOHFS"NEBU

F\GTN\RI[C\MYKKPBCZ[G\GPMIEFKB

RMNN\CDGUFBGPRG\,B[ZPGSMONMG"T

EFKBYKKPBCZ[G\G.

GPMIHFFSKYFI\"SEIHKRQCHFEBU

NEKEQENBYK"NMZ"F,P"PBK"HBNBNTRKQ

ENBSDKNBSGZPEKQKGZENBGPRG\ICKZG

GNFGXKBPKEGBNBCKFCKSKKBZB.BLP"P

SDKCHFNTRKQECBGPRG\GCMLFZKFG

MPFVLCIZZFGFPTMCTNKGZ[T.
4
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D.BK\BCDP’CCKBGZET\ZCRQFP\KZKO

NCTNFIRG\NINYYNKG\BT"V[PZDKNB\

FYGRKOCHFNCGBBNKGGNBNIRG\[MKRG,

EHFGP[GOEPXKB"NEBRBVNGDBPDGHKB\

VNGD[KGSYK.GPCGBZECDGGRB[BKQFNF

KMGNNTCKEMGG\KF,GMDGQ[FGBPGHKNJGCB

CBGVQ[CTNIRG\[MKRGBKRGKMGNNKTCKE

MQP[GO[CMLKBNWNSDGZIRG\G,BSGZ

NT[G\MQMEKQKGZENBGPRG\ICKZG.

GBNBEMLFGBCDP’BNKCBEZ"F,ES"N

EMNVG\IIRG\NXEIRG\ICKZGBKMBCHF

\GZ\KGZENBGPRG\ICKZGGVSKY\IKG\G.

GBGNONEKEQEYK"NMZ"FCZKFEZ"K,[PB

NBCTKRQNJTOHF.GBNBECBP\BUNZ"F

CZEZ"KPXKRGEEGYBCMFB"DEMKFKMKEB\

MG’FGBEPG\Z.[FZKFCKBFC"KECZKZCRG

KZGIO)R’N"BI"G(GMQFGCBCZP"BGH"N

"[RKCRKBEOFEZKOCKIE,GFBIEZGXF

NFGHKNCFNGGB\FZCK\NTGCEMGMCKO,BKQ

ICKZGKMGNNPIG\CG",TM"N.GJTOFFK\Z

PVGZ[CC"KC[OZCRGKZGIOEFGBP[GO

EB"NMKFKMKEBRBMG’B\VNGD[KGSYK,

15
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4GCET\FPFZ["NES"NENBR\Y[GF\GS’MCZTNTXOFGMI\FDP’GMVKZG[FI\"S,RZBFEFKKRGJTPB

P[GOEGGEBKKETG[CPF[RI[CBGPRG\BNKCBEZ"F,[GCBKQPYGONECZKZ"\EF\KZCTNPBCECZ

FVYZBUNBIZNYGOCPYGOFIZZFGNF[KDFZKGI.EBU[FBGPRG\BKRFIZZFNTXPF,BLK[CFSCZ\

BNKPG\NFTEKUB\FXNI\BGPRG\FZB[GQTNVRKYKP\F[RKNF[KDZKGI.



GMQFGCBCFDZ"B)SY"N(.G["PECN"H

BSGZ.

GCBP\EMCZPXKRGMQCPFZ"O)SK’

\\JG(EBUNEKEQENBYK"NMZ"F,P"P

BSGZNKZENBGPRG\ICKZGCDGGRBEBKQ

[KKLNEGQEMKFKMKEBRBVNGDMG’.GP[GO

HFBSZNFMRSCTSYFPTZGVKB,GNFNQ

RZIKCCECZKG.

GKTGKQCZP"BC[G"\)SK’K(EFCKB

TGCEBCPGMZSVZPSGKO,GCBICKZGNPMGZ

DOSVZHFCFGHNFJVKPPIKZF[GYCBGVQ

[CZGZ[MT\MGNOKYRGBXNG,GK[CKEKG

FBPXTKONT[G\MQP[GO[FGBT[KZ,

GBKNGICKZGCBOKT[FMQKBNWNSDGZ

PSIZG.EEKQFGBEBSGZNT[G\MQGFGKB

MDHNDPGZ.GPYGZEKRGFGBPFBCKBSU,

ECPCGK[BKRGPVGN[GV\IBIEIRG\

CSGVG,GMT\CB[MRGNV\GIIRG\MHG

CZB[FPCGK,CBGVQ[MT\MGNOKYRGZY

BXNFZB[GQCPCGK.EEKQFGBEBSGZGMDHN

EKGZENBGPRG\ICKZG,GMZ"F.

GCKBZGCHF,EBUEYK"NENBMZ"F,FKKRG

ZYCVG\IIRG\CXEIRG\ICKZG,EPK

[KCGBBXNKKCGBGPK[KCGBBXNLKCGB.

BLCMFB"DEVG\ICZB[FPCGKEGGEBK

KCGBGMGNOZYBXNGGNBBXN[MRG,PGEKO

MG"TNZ"F.

GFRFBU[CSCZB[VKZPGCQFIKNGY,

BLTEKKQX"TPFFPYGZNGPZEPGEFZ"F

CZEZ"KCHF.GT"MEFKKRGP[GOP["MCDP’

JTPBEPXKB"NEBRBVNGDBPDGHKMG’.

EFRFSEZFPG"PCDP’CHFFGB,ESCZG

EZCRQVNKDKTNZ"FGFKKRGP[GOEFZKNK\

NFGMNN\GZ\KGZENBGPRG\ICKZGGF\KZG

BUNINYYNKG\.GEIGE[BRKF\OEPXK

B"NEBRBVNGDMG’,GB"MBKRGKGZE

NBGPRG\GMNN.GB"MPT\FCBP\\GNB

EPKMNNFBKDGGRBNEKRGEZ"F,EFBF\O

PKKZK[V\IG[RKFOIRG\CC"BGNBMKGZE

NBGPRG\ICKZG,GZYNBIP"MTG[FFGB

ECZKO[K[CFOVDKTFCEZMKFPSIZ.

GP[B"MZ"FPKKZKEYPBV\IP\IKNF

IRG\,GNBIP"MCB[MRGNV\GIIRG\,GCHF

S"NEBU[BKQF[RKMVGDTCEZMKFPSIZ,

EFBBRKTG[FC[NKGB\FTG[FC[NL.

P"PS"NNZ"FETXOPFEPTKYZBFKF

FZKGIPGCJINGPMIBGPRG\IRG\G,NMQ

K[NEGQ[FZKGIYBKMRMNNMCZCDGU

FIRG\.GPPKNBYKKPBV\KI\FIRG\C\ZB

MVDKTFCDGUBGPRG\G,GBUEBIZK[KV\I

B\FIRG\[VKZBV[ZNYKKO[RKFOGBKQ

MBQVDKTFCEZMKFPSIZ.

GPT\F[VKZK"NEP["MCDP’JTPB

EPXKB"NBRBVNGDMG’,PNCEEHFJTO

NSNYB\FF[DFPET\ZCRQTNET\Z"F,

BNBBUFGKBJTPBRPKNEKEQ.EFB

CINGY\YNKG\BKNBGJTPBEB"NEBRB

VNGDMG’,FZKFGVGDTNFEKBCDGUIRG\

[MKRGCPF[EZMKFPSIZBKROFGDRKO,GNB

ZYMVGDTCZKGIIRG\[MKRG.
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E.GFRFTVK"H[VKZPXKRGPYGZNECZK

FBCKBSUPPFEYBKCDP’BNKCBEZ"F,

GP"PFGKBHFRPKNEKEQ.

GFKSGECM"H,EFRFTRKQBGPRG\G[O

IRG\FKKRGET"KEFOBPXTKPGCFYNT[KK\

ZKGI,FZK[YKKPKOFOCZ[G\GFPPGRK\BU

PXEPF[FOBPXTKNT[KK\ZKGI.EHGMF

FGBCZ[G\G[\FKFIRG\YKKPBTCGZG

MBPXTKNT[KK\ZKGI.GPPKNBFVGDTCDGU

PF[IRG\GFKBBPXTKNT[KK\ZKGI,FZKFG

MYOCDCGNGGVGDTCDGUZ[G\GFPPGRK\.
5
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5R\CBZ[TRKQKGZENBGPRG\ICKZG,FKKRGCPF[VGDTFGBCDGUYKGPF[NFIRG\GFBGPRG\CZ[G\G

FPPGRK\MTRKQ[FGBBPXTKPGCFYNT[KK\ZKGI.GNBVGYK[BKQTRKQKGZENBGPRG\ICKZGP[GOVDKTF

CDGUFZKGI.GRZBFNFCKBZBKFPFBEPCGBZCZP"B)[G"\SK’K(EBIZK[FSKY[BGVQPMKZFPSGKO

FZKFGMVGDTCXGZ\FPSIZ[MCZYKKP\,GBSGZMKGZENBGPRG\ICKZGGMDGGRBEFBCKBSU,M\CEP[GO



GTRKQHFBKRGYBKCVNGD\\Z"FGZ"F

CZEZ"K,BNBPGSMOTNMN.GZYERINYG

CDGGRB[BKRGVGDTCDGUPF[FIRG\FKB

BPXTKNT[KK\ZKGI,BNBPTMCFGBB\

FZKGI[FKFZBGKNFKG\TGNFNCTN

FBGPRG\.EBKNBG[VZSPXGEFC\ZB

GTKMCB\FEDPNFDKTNPXGEFYPB,FK\F

FPXGEFYPBPYKKP\TXPFMBGPRG\

T[KK\ZKGINCTNKFT"K\VKS\FEDCVGTN.

EZ"FS"NEK[NEGQEFZKFGCHFMVGDT

CDGUYKGPF[NFIRG\CZ[G\GFPPGRK\,

CPF[BKRFTGEPZGKI\GCVGTN.

GBKNGZ"FCZEZ"KS"NEBKQMBQ\GMQ

VDKTFCDGUYKGPF[NFIRG\CZ[G\G

FPPGRK\.EPBIZENBHMFCYCKTG\FYGRKO

GBKROMKFCKSKKBZB
6

,NMQK[NEGQTN

FIRG\ZYPXEPF[FKBBPXTKDZKEB

NT[KK\ZKGI,GHFBKRGRVDTMNN,EFBPK

[KCGBBXNKKCGBGPK[KCGBBXNLKCGB.

GZYCKFCKSKKBZB,[TRKRG[FIVXB

FZBGKNFKG\PG[DT"KFBGPRG\FZKFG

MYCGTGPGINJ,GCHFBKQFIRG\YKKPBTGE

MNVKGZYMBPXTK,BNBFKBMSGUFECZ

EFBMCZYCGTFGBTNKEF.CHFFGBEK[

NEGQEPBIZEFGBCTNKOTNTXOBV[ZG\

FXNI\FBGPRG\NT[KK\ZKGI,BHK

M[BV[ZG\HGPYKKP\TXPFMECZPGINJ

NT[KK\ZKGIPEDHF,FZKERT[FDCGN

Z[G\GYBKMPYGPGGMZ[G\GFPPGRK\[N

EDHF.

GFKKRGETVK"HRZBFE[BRKDHNEBGPRG\G

CMLGKFCKSKKBZB,PDHNEDGGRBEFBCKBSU.

ECDGGRBEKFCKSKKBZB,FDHNFGBTXOFED,

ERI[C[FEDR\VSMYBKCZ[G\GGFGB

MPPGRGNTRKQPRKT\FBIZPNYI\G
7

.

GP[B"MCDGGRBEFBCKBSUFDHNYBKTN

[C\EIRG\G,ECKJGNIRG\GPT[KK\PSIZ

FGKBM[C\EPPGRG,BLBKQFDHNYBKTN

DGUFZKGIEFBNBPKKZKCKFCKSKKBZB.

ªØ�
�ł��Ø�ÆøØŁœ
�ł"�

F.ZP"BYR"GF,EKQPTZGVKB.KTGKQ

CI\"S)[G"\SK’T"J([CKBZ[FZP"B

FCKBCHFD’[KJG\.ET\FPZEMK)VZYNB

KIVGZZPH\YJ"G(C[OZB[GRKOEBU

CRMZKPGXKBKQPKEGP[GOEFGKBMKFCK

SKKBZB.GFKKRGERYJGEKFCKSKKBZBFGB

MVKZ["KECJGIFGBCEDFPSGKO,GF"RDCK

PTZGVKBMLFGB.

GTGEFCKBFPZEMKETG\ZB[GRKO

FIGNYKOEBKQPGXKBKQP[GOEBK"HMKFCK

SKKBZB,GVKZ[FI\"SGM"FCFDZ"B

)SYM"I(ERYJGETRKQKFCKSKKBZBFGB

MVKZG[Z"KPKDB[GFBNK\BFMB.GB"M

CRMZKERMSKGMFVYZ,BNKCBEZ"\ENKMB

CFVYZ\GZ\PFVLCIZZFFZKEF"RPG\Z,

GNZ["KBSGZ.GCK[ZBNBMQBSGZP[GO

PFVLCIZZF.

GKTGKQCI\"S[FTKZENFPFZK"JFR"N

EM\CEMNEBGPRG\GCMLBKMB\GZ\IZZF
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HFK[N\YQBKSGZTNFYGRKO,GIKNYCHFCKQBR[KPEKRFHGN[BZBKRK[ETNPB.GPCGBZEBUCDGGRB

[FPMKZFBSGZFP[GOKGZENBGPRG\ICKZG,P"PBKQNBSGZTNFYGRKONYRG\PPMKZFHG.GBNBEX"T

P"JNKMBCHFBKSGZENVRKTKGZBGBKSGZEPSKKTNECZTCKZF.

GNECZKRGB"[EPBIZ[TRKQKGZENBGPRG\ICKZG,BKQTKYZGYBKTNPRKT\FZKGI,BNBTNCKJGNDGU

FPSIZ.NFMKBIZ[MCZKZEFNFNBGPRG\ICKZGGVDTCDGUBV[ZG\FPSIZCTXOV\KI\FIRG\,BHK

PT\FY[KZ\Y[ZKPSIZTOFKGZENBGPRG\BKQCF\GMQRGSUFPYKKOJVKB\FVDKTFCPSIZYPB.

EFBTXOYKGPF[NFIRG\YPBR[NPFCTXOV\KI\F,EBUBONBKT[FFGBPSIZTPFKT[FP"P

FBIZ.GNMQPBIZ[TXOFIRG\MCZYKKPB,FZKER[NPFFVDKTFCIRG\YPBMCZ,GBKQFYRKKFCVGTN

PSKKT\NHF.

6EFBBKQFYGRKOYCGTKOGPGINJKOMCTSYEPTZGVKB,GKTGKQNFNQCP["MCEKQPTZGVKB.

7GRZBFEBUEPGXKBKQPKEGP"PBKRGP[NOM[T\FDHKNFCBOR[CZBGP\,BNBZYP[NOM[T\

F[CKZF.EFBBUEFGKBDHNP"PBKQMBQ\GZ\EKQCTNKONFYEK[GGNPGMZG,GB"MZYFGKBDHNNTRKQ

ETNKGNFIHKZGCVGTNNCTNFBGPRG\,GNMQBOP\K[NOM[T\FPK\FGNBM[T\FDHKNF.



TNBV[ZG\FXNI\T[KK\FZKGI,

GEFPTMCGPHFFZKFGZ[TM[BZRGJN

IZZ\TRK,B"MFMBDCKPTZGVKBX"N

EBK"HMBGPRG\DPGZF,GNMQBKNBGEKFCK

SKKBZBPG\ZCRMZKBNKCBEZ"\.

GFRFKTGKQCPFZ"OPZGJRCGZD)[G"\

SK’\\J"G(EM\CECPTZGVKBK[ZBNBSGZ

MEKRBETRKFPFVLCIZZF,GBKNGCRMZK

PG\Z.GRKPYJTOFBKSGZCK[ZBN,EFGB

P[GO[FZKPXKRGEBSGZNKZENBGPRG\

ICKZG,GMFFKBEBRBVNGD[KGSYKB\VNGD

BPDGHB,GB"MF"RFMBFGKBMPFVL

CIZZF.GCI\"SEKKYEP\IKNFRYJ

EFGKBMKGZENBGPRG\ICKZGEGPKBEBRB

VNGD[KGSYKMG’,GNCSGUSKKOEFGKBZ[T

MTRKFPFVLCIZZF.GCKBZEFTRKQFGB

EFIZZFEMBQBKRFPXEFZKGIFTNGN,GBU

CK[ZBN,BNBFIZZFFKBTXOCKJGN

FBGPRG\PNT[G\ZKGI.GNHFFCKB

FPFZ"OPYGZEBUNEKEQBKMBBKSGZ

NCJNB\FBGPRG\TXPF,PFBEBRBVNGD

[KGSYKMG’,EPCGBZEMNCNB"FBSGZ

NMG"TP[GO[FGBVGDTCDGUFIRG\T"K

[RGFDFGBCPSIZ[NBMFGDQ.

GFRFTEKKQFECZKOX"C,EPBIZERYJ

EBKMB\GZ\BGPRG\TNTSYFPTZGVKB,

B"MPP"RBOFGKBMKFCKSKKBZBBHKP"J

CK[ZBNBK"HBNBPFVLCIZZFGNBMDHN

DPGZ,GMQRPKP"JCRMZKPG\ZFNBFGKB

BGPRG\GCML.GBOBK"HMKFCKSKKBZBGMQ

EBK"HMBGPRG\GCML,GENFMKCRMZKPG\Z,

B"MP"JCK[ZBNBSGZ.

GFCKBGZRZBF,ES"NETSYPTZGVKB

FGKBMBGPRG\ZYP[GOEKFCKSKKBZB.

EFKKRGEYCKTG\T[KK\PSIZBUM[FKB

PGNYGRFKEGT,BKQCF\GMQBGPRG\B[Z

YKKPBCZ[G\GGEFGBMCTNKOTNKFTN

[\FKFFKBZBGKFNT[KK\ZKGICVGTN,

BNBMB[ZFGKBMKFCKSKKBZB.EZYCKFCK

SKKBZBRI[CYCKTG\FPSIZPGNFYGRF

MBGPRG\T[KK\ZKGI,GCN"HBKQ[KKL\GZ\

BGPRG\NT[KK\ZKGIPYGRFPSGKO.

GPT\FCRMZKPBIZERMSKGMFVYZGBKQ

FGBMCT"ENTPGECPYITOFK[ZBN,FZK

[BKQ\GZ\BGPRG\YKKPBTNFXNI\

FPSIZGT[KK\ZKGIPGNYGRFYCGT.GMQ

CK[ZBN,BUMEKFCKSKKBZBBKQ\GZ\DHN

TNCKJGNFPSIZ,P[GO[BKQ[KKLNEGQ

[FBGPRG\PIHKYFCZKGIFKEGTEKFCK

SKKBZB,NFKG\MYBKCZ[G\GGEM[O

[FBGPRG\CZ[G\GMLZKGIFBGPRG\

CZ[G\G.EFBPBIZEMN\GZ\FBGPRG\

EYKKPBTNPSIZHFFGBPIP\TXO

FYCKTG\EKFCKSKKBZB,B"MCKJGN

FYCKTG\BKQ\IKN\GYKKPBMCKJGN

FPSIZPNT[G\ZKGI,BNBZYFGKB

MPRKT\FZKGIDGVGPNFDKTTOFXNI\

FBGPRG\,GTRKQHFFGBZYMRJKN\IZZF

GPRKT\FPNFDKTMZKGINPFVLCF.
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G.GT"TCI\"SEFCKBB\ET\FPZEMK

ECPTZGVKBK[ZBNBOPYZKMKFCKSKKBZB

PGXKBKQ,GBONBFGKBMKFCKSKKBZBGBKQ

PGXKBKQ,P"PFGKBMPFVLCIZZFGPYZK

Z[T.GCRMZKBOFGKBMKFCKSKKBZB

PGXKBKQ,GBONBGPG\Z.GBUECZKGX"C

EPBIZES"NETSYFPTZGVKBFGB

MBGPRG\GCKFCKSKKBZBPGXKBKQ,B"M

P"JCRMZKPG\ZMNENBKFCKSKKBZB

P[GOEFGKBMFVYZ,FNBSG"SFGKB

MBGPRG\.

GB[ZX"NES"NNFPZEMKETRKQ

FBGPRG\[CPTZGVKB,MNTKYZGFGB

P[GO[ZBGKFPYINFXNKIPGNFYGRF

FKEGT.GNMQCRMZK[RMSKGMFVYZGBKQFGB

MCTNECZCTSYFPYI,BHKC[NPBCKFCK

SKKBZBK[NEGQETXOYCKTG\CJIGQHF

PTPKEB\FPYIMZBGKNFKG\R[NOPGN

TSYFKEGTF,GBU[BKQFRMZKYBKMCT"E

CTSYFHG.

BLMENBKFCKSKKBZB,GBKQFBGPRG\

ZBGKFNFXNKIBNBP[GOFYGRFFPSGKO

GNBMCZPIP\TXOFTSYF,EFBBKQ

18
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CJIGQ[\\YKKOTSYF.NMQPBIZ[RMZK

BKRGMCT"ECPYI,[GCBKQ[KKLNYCGT

\GZ\BGPRG\TNYCKTG\TSYFPTZGVKB,

GBKQCKZKEFNTSYFPTZGVKBP[GORGJN

IZZ\FTRKGPG\Z.
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H.CZP"BFCKBECZKFZ[C"B)[G"\D’

V"D(DCKIKKJK[ZBN[K[NGPTZGVKB

TKZGRKDGKFPTSKYG,EEKQFGBEBSGZNKZE

NBGPRG\GGN[ENFRMZKNCJNF\Y[ZG\G

TPG,GBGNOBOP"PT[FMQBKQPGXKBKQ

PKEG.GKTGKQCDGUECZKFZ[C"B,ERYJ

EPYZKHFMKFCKSKKBZBGMVKZ["KGP"PBKQ

PGXKBKQP[GOEFRMZKFDGKPTSKYGPET\G.

GFKKRGEBUES"NEBKMB\GZ\BGPRG\

DPGZFTNTSYFPTZGVKBCDGGRBEKFCK

SKKBZBGMPFZEMK,P"PS"NEBKQZBGKCHF

\GZ\DHNMNNMKGQEFPTZGVKBR\QPET\G.

GFCKBGZRZBF,EPBIZETRKQKFCK

SKKBZBEPTZGVKBFGB,NFTPKEB\

BGPRG\T[KK\FPSIZTOFPTZGVKB

[\FKFFKBMBGPRG\FPCKBFB\FPYI

NKEKDPZGT[KK\ZKGI.EFKKRGEK[NMNGN

CDGUBGPRG\FPSIZRPKB\FZKGICVGTN

MYBKCDCGNF,GMRMNNCDGUPF[BGPRG\

FPSIZYKKPBCZ[G\G.TNMQPBIZETXO

FZKGIFZKBKRGKMGNNFKG\RMNNCMNN

BGPRG\FTSY,EFBBKQFZKGI[NGBNB[N

FPTZGVKB,B"MBKQ[KKLCHF\GZ\KFCK

SKKBZBNTRKQEKQPGXKBKQ,BNBZYNTRKQ

EBUCRMZKZBGKCHF\GZ\PFVLCIZZF.
8
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I.M\CFI\"SEPYGZEKRGEFBCKBSU

FGBCDGUECZKFDP’CEKQPXGEF,EPKKZK

EFMKZEDDEGNN\GVSGGFPCJNGPHF

MPVSKYNIKG\GNDPZK,GPEBSGZ["P

MZ"F.GEIGEBKQZBKFEF\OKFCKSKKBZB

ECJGIFGB[K\VSRG,GCMFB"DEVGSY

NIKG\GNDPZKEFBPKKZKCEDDEGNCHF

PGEGMG"T.BPRONVKFBP\FGKBZY

MEIKKFCTNPBGYK"NMZ"FEBSGZNVSGY

IKG\GGNKZENBGPRG\BUCNBGEKFCK

SKKBZBMNEBMQFGBVGSYNIKG\GNDPZK.

GTVK"HM\CECPTZGVKBCBGVQERDPZ

FVKSGY,BSGZNMG"TGMDHNDPGZ,GBU

NFSGCZKOEBK"HMKFCKSKKBZB.

GMGGR\G,EBUETRKQFPTZGVKBFGBEK[

NGTSYTOYGRFPSGKO,GB"MMNVKYCKTG\

PSIZHGP"JNBRI[KC[FPCJNGPPRF

FZKFGMVGSYIKG\GNDPZK.GM"\ERKPB

EKMGNFGBNF[KDPSIZBIZ,B"MDCKED

DEGNEFZ"KPKDB[RPKRKPBFMKEKCGBG

EDKODEGNKOBIZKO,GT"MENBBPZKRQMQ

P[GOEMNVKPXGEFHGGEDHFFZKFGPCJNG

CKJGNDPGZ,GF"RRKPBFMB.

GZYEFJTOENBBPZKRQMQFGBP[GO

EBUEYCKTG\TSYNGTOFPTZGVKB,P"P

PBIZENBRDPZFVKSGY[GCBKQ[KKLNEGQ

B\CKJGNTSYFPTZGVKB,ENKFGKMVDKTF

CDGUBV[ZG\FPSIZFZDKN.EFBZYPRT

19

ø
�����Ø���)���(�ØŁ

8GFRFT"VMNFBPGZTGNFEBUFDZ"B)SYM"I,GSYM"J(VKZ[B\ECZKFZP"BMEVKZ[FI\"S,GBKQ

PINGY\CKRKFO.GBU[M\CFDZ"B)SYM"J(CJTOFBEBKQPGXKBKQEFGBP[GOEM\CZ[C"OERMSK

TMG"OMFVYZGPYZKZ[T,GCIZZFEKQFGBEBKQPGXKBKQ.GNMBG’PCGBZERYJEBUCKFCKSKKBZB

GBGPRG\GCML,BK"HBNBZ[TEPFVLP[GOEFGKBECZFVYZ,GBKQ[KKLCHF\GZ\PGXKBKQPKEG.T"M

EBK"HMQ,EFBB"MP"JNBFCKBCHFB\ECZKFDP’EKEQECKFCKSKKBZBBSGZ,GNBKXJZLNFBEPFVL

CIZZFETNPBENBPKKZKCBGPRG\GCML.GB"\EBEZCF[PBFMBCBGPRG\GCMLBUPGXKBKQCKFCK

SKKBZB,B"MFBKLCBP\FGMKIENBMQPFBERMSKTMG"OMG’,FZKNBPKKZKF\OCBGPRG\GCMLGKFCK

SKKBZBGBUMERDPZFVKSGY.GTGE[FZKCZ[C"B[FGCBCC"KPCGBZNFEKBJTOBIZ,EFGBP[GO

EFGKBPET\GGCKQCRMZKGCKQCK[ZBNMLFGB.BNBB[ZRZBFEBKQMGGR\GMNNNFGMKIPFBERMSKTMG"O

MFVYZGMPFVLCIZZFEF"RDCKPTZGVKBFGKBZYPFVLCIZZF,BNBZYMGGR\GEBIZK[PCGBZ

CZ[C"BEFGKBZYMTRKFPFVLCIZZF,FCKBCHFPYGZEFGKBZYZ[TGEBKQPGXKBKQ.



B\FVKSGYCVGTN,G\GBKQFPTZGVKBYBK

NGMEDEPXGE\G.GNMQZYCKFCKSKKBZB,K[

PYGONGPZERI[CP"PTSYFPTZGVKB

GFZKGIFTGNFEFZKFGRMNNCDGUBGPRG\HG

ET[KK\FTSY,GMBPGZRINYGCHFFZ[C"B

GFPZEMK.

GBGNOM"EMBPGZFGBP[GOENBRDPZ

FVKSGY,GBGNOCRDPZFVKSGY,[GCK[NEGQ

EFPCJNGPTSYFPTZGVKB,FZKFGVGDT

CDGUBGPRG\T[KK\FPSIZ.EPSIZG[MCZ

F\YKKONGFZKFGMRVDTPDGUVTGN\FKGZE

NTSYHF,GVDKTFHGFKBMYKPFRDEZ[G\G

GMRJKN\DGUBGPRG\GP\I\KEG,GFKKRG

DHN.
9
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J.M\CCMRS\FDEGNF)FDF"JYRGKC(

C[OHYRG[G"\RINFNKFG[T)SK’M"J(,

EMNFFK\ZNV\GIIRG\CXEIRG\FKKRG

P[GOEPXKBPZNKFBRKTG[FC[NKGB\F

T[FC[NL.EFKKRG[BKQFKGZEMCBCDCGNG

[NFZB[GQ,BNBMTG[FC\GL[NG.GBGNO

CDGGRBECBFGBN\GLDCGNG,GMDGQ[GIJ

[PKRGFGFYFNNFKG\F[GIJCBJNKHHF,

GFNLFBIZG[KENB\FYFNNVJZG

GNPRG\G\I\KG,FZK[CHFPBIZEF[RK

CBN\GLPYGOIKG\G[NFZB[GQ,EFKKRG

N\GLFBJNKH,NFMKBKQFGBMTG[FC\GL

[NGBNBMKGZENBGPRG\GGBSGZ.

GKTGKQCI\"S)[G"\SK’S"B([FCKB

ECZKGDCKTGCEBMTKQTGCEBEFRINF

NKFG[T,E[GIJP\B[PKRFGF[ZNFKG\

F[GIJFKIKECFBKB\ZB,GFNLF[RK

G[KENB\F[ZNVJZGGNPRG\G\I\KG.

GM\CECBRGCHFNEKRGEFRINFNKFG[T,

GBKQNF\KZMFFKBEIRG\NXEIRG\.GFGSKU

TGEEFMBTEKUPDGGRBEFRINFNKFG[T

EBUEVGSYFGBB\IKG\GPPYGOHFBL

P"PNBVSYIKG\GPMNFTKZ,GP[B"M

CDGGRBEKEKFEF[ZPPRFZY[GIJBIE

NMNFBKHGZ,GB"MFCBNCK\GNVSGYIKG\G

FZKFGMVGSYIKG\GNDPZK,GGEBKBSGZ.

BPROKTG"[[M\CNFEKBEMNECZKGFO

NTRKQEFGBMZ[TBLNBMDHNGBKQPGXKBKQ

PKEG.

GECZKGX"CC\Z\KB’,P"JNBFCKBCHF

B\ECZKFBCKBSUGNBKXJZLNECZK

FRINFNKFG[T,GMCZFY[FMQCV\IK

\[GCF)SK’YRG(.C’P"JM\CEBKQPGXKBKQ

GP["MPFFKBEFBCKBSUEPCGBZNFEKB

CZP"B)[G"\SK’K(EFGKBMDHNGPGXKBKQ

PKEG.

GZYEYG[KBIEBP\ZX\CICKZ\F,

ECDGGRBEFRINFNKFG[TPBIZEP"PNB

RDPZFVKSGY,GBKQTSYKEGTNVRKRGERKPB

EMCZRMNNFGBCMNNTSYFBGPRG\,NFMK

BKQFKGZENBGPRG\GRI[CMVGDTCDGU

FBGPRG\,BNBZYFGBZ[TMRGJNB\

FIZZF[FKVLCFFZB[GQ.E[BRKP[BZ

VG\IIRG\NXEIRG\,ET"KETG[FFGB

C\GL[NGFZK[BKQFRKEGQYBKTNCKJGN

20
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9GFRFKTGKQCP[B\CRKPKQ)SK’M"HE"FBPRORZBF[F[G\VKO([M\CEMNVNGD\\EKQPTZGVKBFGKB

EGGYBCNBRDPZFVKSGY,GBGNOCRDPZFVKSGYFMNPGEKOEFGKBMKFCKSKKBZB.GR\Y[FEB"MP"JDCK

PFVLCIZZFCRDPZFVKSGYBKQMBQBNBPFVLGNB\GZ\DHNDPGZ.G\KZWENEKQDHNCTKRQC’\RBKO,FB’

ENKFGKBGPRG\,GFC’EFRMSKOERMZKEFOMFVYZGCHF[KKL[KFKGFORI[CKOMRKXGEKOGMEDKO[MCKMGN

R\VSGMCZCPXGEF,TM\G"EKTG"[.GNMBG’PCGBZCHFEET\GECPTZGVKBK[ZBNGGEBKEBKQPGXKBKQ,

EFBBUEFGKBMBGPRG\BLBKQFRMSKOMFVYZ.

BPROFKG\ZRZBFEBKQMGGR\GBNBNSKKDB\IKEG[GECRDPZFVKSGYMCZFGKBMR\VSFEDCPXGEF

BNKCBEMG"T,GCHFM\CEFGKBEGGYBCECZFVYZ.BLFBPKF\ENFZB[GRKOES"NECPTZGVKBRMZKPYZK

KFCKSKKBZBBUCNBRDPZFVKSGY,GHFGP[GO[SDKCCJIGQ[KFKFFEDR\VS,GNBCTKRQEGGYB[KFKF

FEDMCZMRNMECVGTN.BHKF"FGM"[[CPTZGVKBK[ZBNYBKCJIGQHF,GFGKBMKFCKSKKBZBGPGXKBKQ.



FYGRKODGVKKFGPNCGBNIRG\G[NFZB[GQ,

GCHF[VKZK"NEPK[KCGBBNKKCGBGPK

[KCGBBNKLKCGB,GBKQFGBMRGJNB\

FYGRKOPNF\TSYTOIRG\G[NFZB[GQ
10

.

GP[B"MFMBSKC\BKCKB\FYGRKOBN

IRG\G,FGBPMIETG[FFGBCDGUFIRG\

YPB[NBKCGBGBNKFFYGRKO.BLP"PBKRG

MRGJNB\FYGRKO[MCZYKKPKO,GNMQBKRG

BNBMRGJNIZZ\GGNBMDHNQ.

GP[B"MDGGRBEFBCKBSU,PKKZKBG

CDGGRBEPTZGVKBGRDPZFVKSGY,ERI[C

[FIRG\YKKPBMCZM\GVS\CZKGIKEGT,

GCHFCKJGNFZKGIFGBMCKJGNTXOFIRG\

GRJKN\DGUBGPRG\G[NFZB[GQGNBZY

MCKJGNFZKGI.GMQPKKZKFBCKBSUCDGGRB

EPRFKDFGB[KJ\PSIZ[BKRFMFGDQ,

MDGGRBEPGHKNJGCB[BKQFBIZKOKMGNKO

NYKKOIRG\OCML,BGCDGGRBEVG\IIRG\

CZB[FPCGKGCMLKCGBGMGNOBNKGPIP\

YKXGZFEZL.[CPF[PRFKDFGBXGZ\

PSIZ[BKRFFGDR\,GCMLP[KDFGBB\

FZKGINTXPG,FZKFGRGJNB\DGUPSIZG

[NFZB[GQNTXPG,GBKRGZYMPCJNB\

FZB[GQPPSIZG,GNMQFGBMDHNQ.

GKTGKQCI\"S)IG"PYK"I([FCKBTGCEB

CZC[RYCTTPG[K\QFM[ZTNPVTNMN

EFGB,GFNLZCBIZG[KENB\FSGIZNVJZ

B\FZCYPBGNFTSKYG\I\KG,GM\CFI\"S

EFGKBHFMDHNDPGZGMFBCKBSU.GFKKRG

MP["MEF\ORDPZFVKSGY,EFBFSGIZ

YCTTOFZC[KFKFFGBFPM[KZCPVTNG,

GNMQBU[BKQTNFZC\GZ\VGTNP"PRDPZ

FVKSGY,GCHFFKGZENBGPRG\GGVGDT

CBV[ZG\FBGPRG\NFIHKYCZKGI[MCZ

R\VSTNKEF,FZKFGMDGHNGB\TXO

FBGPRG\GTNKGN[NOTNML.
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K.GBDC,TVKM"HTGNFEFVG\IIRG\NXE

IRG\ICKZG,CBGVQ[B"BNYKKO[RKFO

GFZB[GQRBNWNSDGZP[GOPKTGJFYGRKO,

ENMBG’BKQCHFBKSGZ.EFBNBRJNB\

PSIZG[NFZB[GQ[FZKNB[KRFB\EZMK

FPSIZBNBZYCVGTNMLRT[FEB"B

NYKKO[RKFO.GBNBENBMQM\CCBDZG\

P[F)IG"PBNI(EP[GOECZKFI\"S

FR"NEFKMBEB"BNYKKO[RKFODZTBU

PEKRG[NFRINFNKFG[TGBSGZMPFVL

CIZZF,BSZRPKCMFBKDGGRBEKEKF.

GNMBG’ECZKGX"TEFI\"SPKKZKCKGZE

NBGPRG\GT"K[CBCDCGNGGEGIFGPCK\

BGPRG\G.GCHFRYJEBOP"PFKFCKEK

FZB[GQNT[G\BGPRG\CPYGOBIZ,FZK

[NGNKECZKFRINFNKFG[TFKFPYGONGPZ

[NBEIFB\BGPRG\GBNBZYEIBGPPYGO

HF.GP[B"MCDGGRBEBKQCKEGNT[G\PSIZ

CPYGOBIZ,GGEBKEFGBMRGJNB\IZZ\G

BGPRG\GPNFVLCF,GPYZKZ[T.GM"HBKQ

NG[KKMG\TODGGRBEIRG\NXEIRG\CBGVQ

[BIEPFOKBNWNSDGZ.
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10GFRFKTGKQCBCRKRHZ)IG"PM"E([BUFGBR\Y[FP"JCVG\IIRG\NXEIRG\NBREGQ\GZ\KFCK

SKKBZB,GM\CCHFGH"N"NY"PEEDKOEFVYZRKRFG[KKLNGPZMKGQ[TGPE[KFK’[NGDOPTM[KGK[NG

CFOYX\YRKQ,MTRKQMNFTGPENHZGYMHZGYEPKMG’.BCNCIRG\NB[KKLNGPZ[K[NGCPTG\[N

FYGRKOYX\YRKQ,EK[NPTG\CTNKOGNDCKCTNKONB[KKLNGPZ[PTM[KGBKQNFOCPTG\YRKQDPGZ

[SGVGNCGBNKECTNFIRG\,[FZKBKQFPTG\KGXBKOPB\OBNBNZXGRO[YGRKOCPTG\IVW.GMKGQ[FO

CTNKODPGZKOBKBV[Z[KFK’NBIZ[GOYRKQ,CFOEBKEPZNBGEPZ",TM"N.

GFRFYZGCKOECZKGNP[R"\NTKNCET\FZ[C"B,EBKQNEGQCPTZGVKB\GZ\KGZENBGPRG\ICKZGDPGZ

P[GO[BKQFTSYZBGKN\VGSCFZKGIMCPXGEFNEDKO,MKGQEDGUFPPGQBKRG[KKLNGBNBNPTZGVKB.

GB"MPNCEEP"P\NGKFEKQCVNGD\\FZB[GRKOEPTZGVKB,BNBFBPKF\P"PK[NEGQCHF\GZ\PFVL

CIZZFGMCFFKBEPTZGVKB,GB"MTEKKQY[FP"JPG\ZNV\GIIRG\CXEIRG\GNBBSZKRQP[GOPFVL

CIZZF.GNECZKRGB"[,EBKQTSYFIRG\YBKMTSYEPTZGVKBMKGQEBKQNIRG\MN[KKMG\GHKYFNYGRF

PSGKO.



GCET\FBD"PRZBFES"NETKYZSCZ\

FFK\ZEIRG\CXEIRG\FGBP[GOEPK

[KCGBBNKKCGBGPK[KCGBBNKLKCGB,

GP[B"MFKMBEFZB[GQKBNWNSDGZIRG\

PIGSZZKGI,GCVGTNNBKCGBGBNKGTGE.

ECHFRI[CEF[RKKZENBGPRG\ICKZG

NCJNGPNF\TSYTOIZZ\G,CTXOPF

[NBKCGBGBNKGPT\FTGEBNIRG\G[FZK

KSDGZ[TZKF.
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KB.KTGKQCPFZK"Y)[GZ[YNC(CTGCEB

EPK[HMFP[ZFTKZNFKG\FPNGGFCZKCK\

NRMZKOCRKP\B,GMT\CBBIZGEGIFG

PPIKX\GT"K[NGYIDOFGBHMKGQPB\

FPNLNFKG\PNGGFCZKCK\.GM\CCHF

FPFZK"YENBPNCEEFGBZ[TMTRK

FPFVLCIZZF,BNBBUDZTPKRKF

GPTMCKQTNKG[NBNFNGG\CZKCK\,P[GO

[FZB[GQBGPRG\GCMLGMEM\CGF\GS’

ECHFNKMBNECZKZ"\EBKQEKQPFVLCECZ

FVYZ.

GFKKRGES"NECEKQTRKFPFVLCIZZFMN

ERJNMCZB\FIZZFGPRTB\FFKVGL,[GC

BKQFYPBTGEMPFVLMNNGNMQBKQCKEK

C"ENTMCTNKGGNMVG\G[NBKZ[KT.GBGNO

CDGGRBEBGPRG\GCML,BHKBUM[RJNMCZ

B\FIZZF,P"PK[NTMCTNKGP[GO

[FBGPRG\TXPFFKBFIZZFB[ZFGB

PFVLCFNT[G\ZKGITNKEF,GBGPRG\HG

NBVYT[PFPPRGGNMQ[VKZYKKPBFKB

MIZZFEKEKFGFPTMCB\FZKGIFZKFG

Z[TCMNZDT,GCHFC"EPTMCKQTNKG.

GCHFP\KK[C\F[D\PFZ[E"O)IG"P

SK’ZR"J(TNECZKFPFZK"YEFBKLRYJ

ECEKQTRKFPFVLCIZZFPBIZEFGBZY

Z[TBKQCK\EKQPTMCKQTNKG,EP"JNB

KTMCG.GNFR"NBUFPFZK"YPGEFECKSGEG

ZBGKNTMCTNKGCC"E,GZYEK[IKNGYBO

TEKKQRI[CMPFVLCIZZF,BG[PBPMI

[FBIZRJNFPPRG[GCBKQCKEGIZZF

NFVLCF.

TM"V,TKYZECZKFPFZK"YECFBKDGGRB

EVG\IIRG\NXEIRG\RI[CEFGBMRGJN

IZZ\FZB[GQPNFVLCFP[GOEBGPRG\G

CML,T"MEMGGR\GP[GOEKRGEFRINF

NKFG[T.ECPYGO[HMFFYPBPIP\HMG\

FPNLNFKG\FPNGGFEFBKB\ZB,FZK

[FVG\IIRG\C\ZBBKRGRI[CMTG[F

C\GL[NGGEPK[KCGBBNKKCGBGPK[KCGB

BNKLKCGB,BNBFGBMPEIFB\FZB[GQ

PDCGNGGMCBBNCK\GNFGXKBGPBGPRG\G.

EBUENBPKKZK[[KENB\FPNLNCJN

B\HMKGRG[NFZB[GQ,GB"MBKQ\IKN\

FTRKQMCBBNCK\G[NFZB[GQNFGXKBG

PBGPRG\G.BLCVGTNPBIZEHMFFGB

NFKG\CTNFIRG\FKIKECFBKB\ZB,[FZK

TE[NBK[ENFBIZB\FPNLNK\QNGRPK

HMKGQYBKFZB[GQMHMKKQCNTEKGBKQZ[G\

NBIZNFMRS.NMQRI[CF[RKCF[D\G

HMKGQ[FZKFGMCBBNCK\FZB[GQGEGIFG

PPIKX\G,EFKKRG[FGBMVGTNCDGU

BGPRG\G[NFZB[GQ[NBKFKFFZKGI

PDKTCVGTNBNKF,GCHFFGBRGJNB\

IZZ\GPNFVLCF.
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KC.KTGKQCPFZ[E"O)IG"PZR"J(

CTGCEBEK[ZBN[FIHKYPMGQ)’CBJBQ’(

NJKVGNCCEKOGNFVMONCDEKOCBGVQ

PKGIE,GFGZDNGMNCRKP\BNPSGZFCEKO

GNT[G\OCDEKOTNKEG.GM\CENBPCTKB

EFKGZENBGPRG\GGVG\ITSYMHFNXKEG

FZKFGZ[TMTRKFPFVLCIZZFMG’,BNB

BUTEKUPKRFGPTMCKQTNKGMEKQDHNQ.

GKTG"[[FCKBCHFB\ECZKZCRGPBKZ

)C\GS’YKEG[KQRJ.(CCKBGZFJTOEBKQ

NEGQCPXGEG\EDKO\GZ\PFVLCIZZ\

22
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FVYZEBKRGZ[TNET\Z"\,EFKKRGP[GO

EFGBJZIGFPXKBB\FEDT"K[KJF

PKGIE\,GF"RFMB.TGEFCKBCHFB\ECZK

FZ[C"B)[G"\DV"D,FGCBNTKN(,DCK

IKKJGTKZGRKPTZGVKBEKEKF,EFRMRS

CBGPRG\GGVGSYIKG\GPTMCKQTNKGPMBQ

GNFCB,BU[BKQPGXKBKQPF[MCZFZGKI.

GCCKBGZECZKG,E[BRKFBEPG\ZNV\GI

IRG\NXEIRG\EFJTO[BKQCHF\GZ\

PFVLCIZZF,FGBP[GO[BKQNIRG\YPB

TSYKEGTPGNFYGRKO,GNMQMNVKFYGRKO

RI[C[BKQFIRG\C\ZBMCBFCDCGNG[N

FIRG\YPB,MKGQEPK[KCGBBNKLKCGBGPK

[KCGBBNKKCGB.

GP[B"MCDGGRBEFCBJBQFR"N,EP[GO

[JZIGFPXKBB\[KJ\FPSIZHG,G[MNN

B\BGPRG\GTNKEFTE[FGZDNGFMNN\YQ

CDEKFOCBGVQHF,TK"HRT[K\FBGPRG\

MPSGKP\NF[KDZKGIPYGRKOBNGCRKP\B

GMTKQPTZGVKB,EFKKRGEBKMB\GZ\

PTZGVKBDOPMI[KJ\PSIZPSGKP\,

GNBGEGGYBPMIFNGYIFPSGKOGFKEGT.

GB"MFVG\IIRG\C\ZBFGBMCBCDCGNG

GVGSYIKG\G.

GB"MBU[BKQPGXKBKQP[GO[NBRDPZ

FVKSGY,GB"MBKRGMDGHNB\TXOFBGPRG\

BNBZYPCJNFPZKGI,GBUEKFCKSKKBZB

P"PBKQFZKGI[NG[KFKFFGBMRMNNCDGU

FBGPRG\.BLP"PFGKBMPRKT\FDCZB

PNFVLCBGPRG\GNFTPKEPPRFZKGI,GFZKFG

Z[TFQNTRKQMVKK\FDCZB[NBNFKG\Z[T,

GFQNTRKQEFZKFGDHNQTNPRKT\FZKGI

CVGTN[FKFZBGKNTNG\PMIFBGPRG\.

GT"TECZKOCHFNFNQBG\J"H.
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KD.GFRFCCKBGZFBEF[GGFFPFZ[E"O

B\ECZKZCRGPBKZNEKRBEPTZGVKB,

GMFZ[C"B,EBK"HBNBMPFVLCIZZF.

RZBF,EFRFKSGEECZKZ"\EBKQ\GZ\

PFVLCIZZFCECZFVYZP[GO[F[RK

BKRGKMGNNPXGBPXKBG\CMNPYGO,RZBF

EBKQFTRKQ\NGKCPF[CVGTNF[RKKMGN

NPXGBCPYGOBIZ.EKTGKQC["L)ZN"H

SY"D(EFCKBB\ECZKFZPC"QECIVW

FRPMZCFGHNFPKGIE\GFZB[GQPFVL

NYRG\G,GBKQF[RKKMGNNF[KDZKGIFGHNF

HGCPYGOBIZ,EP"PBKMBCHFEKQPFVL

CIZZFGBUNZ"\,P[GOEPMZ[BRK.

GFCKBGZRZBF,EFRFKSGEEKQTRK

FPFVLCIZZFFGBP[GOEKRBECZ

PXZB,GMPCGBZCPZEMK)YKEG[KQZPH

\YM"E(EFKKRGJTPGEZ"\ENKMB\GZ\

PFVLCIZZFCECZFVYZ,P[GOENKMBEKQ

CZPXZBCECZFVYZ.GFRFTRKQCZPXZB

FKKRGEK[NEGQB\DCGNZ[G\GFPPGRK\

GFHEPRG\T[KK\ZKGIEKEKF,MYKKPB

GMPSGKP\NF\YKKOPTSYHF.GP[GOML

RI[C[FKGZENKJGNB\IZZ\FZKGI,

PNCETSYGTOTXOFIZZFFZKFGRPK

P\IKNFMCBCDCGNG]C[KTGZEFGBZ[T[
NCJNB\Z[G\GPNF[KDCVGTNB\ZKGI

FIZZF.EBUEBKRGMVGDTCDGUFZ[G\,BL

FGBPCJNFPNF\YKKOMCTN\FZKGI.

GBNBEMBPGZM"H[KKLZYP[GO[K[

NEGQ[PBIZ[FZKGIPXGKCKSGEGNMNBEO

T"K[KT[FTSYCPPGRG,NMQYKP\G[N

F[RKNFKG\P\TSYEGGYBCPYGOHFFZKFK

P\IKNFMYKPFRDEZ[G\GFPPGRK\,GNB

MYKPFZYMNVKFIVWDGVG.GNMQCECZ

FVYZ[BKRGPXGKNMN,BKQNEGQECPF[YO

F[RKNF[KDG,FZKFGMYOCHFP\IKNF

NCJNB\F\TSYG\G[NFZB[GQNF[KDG.

BNBBEZCFYOFGBNF[KDB\DGUFIVW,

G[GCBKQNZB[GQIVWNF\TSYTPG,ERKPB

E\GXB\F\TSYG\G[NF[RKPCJN\B\

TSYG[NFZB[GQ.

GBGNOCECZPMZ,PBIZEHKY\G[N

FZB[GQNF[KDGBKRFEGGYBPMITXO

FF\TSYG\,BNBPMIPF[PPGRGZBGK

NZMG[NGMNECZGNYKKOTXPGMEPKIVW
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VNGRK,NMQCFMZI[F[RKRI[CMPCJNB\

TSYG[NFZB[GQCPF[FGBYONF[KDB\

DGUFIVW.EMBPGZ[OFTSY[CKQFPTG\

NFIVWPGINJFGBPMITXOPF[PTG\

ZBGKONZMG[IVW,GNMQCPYGO[F\IKN

FTSYGRDPZVKSGYFEPKO,PGMZI[F[RK

CF\TSYG\GPCJNB\FTSYYPB,GCHF

FGBMPCJNB\Z[G\GGFZKFGZ[T.

GPT\FM[R[GCNECZKZCRGPBKZ,FRF

M[RINYTN\GS’GS"NENBSDKCPF

EBGPRG\GCMLNFKG\RI[CMIVXBEIZZF

B[ZCTNKFPFVLCF,FKKRGP[GOES"N

EBKQFBGPRG\PSGKP\NF[D\ZKGIPIVW

KEGT,GNMQBKQFBGPRG\ZBGKFNFI[C

MIZZFNTRKQFZKGI.GBGNOCDGGRBEJZI

GFPXKBFECZGMQEBGPRG\GCML
11

,FZK

[MT\K[RFHKYFCKQFBGPRG\NCKQFZKGI

FPSGKOFZBGKNTNG\PPRF,P[GOEFGB

JZIGFPXKBB\FECZB[ZZBGKNTNG\

CDCGNGPMIEBGPRG\GCL.

GB"MBUENEKEQYKK"NESDKCBGPRG\G

CMLNFI[CMPFVLCIZZF,GNBCTKRQ

EGGYBEJZI,P"PRVY"PPECZKZCRGPBKZ,

NDGGRBEFPFZ[E"OEIRG\NXEIRG\

CBGVQFPSGKOFR"N.EPXEFBEBGPRG\G

CMLNBSDKNFKG\RI[CMIZZF,P[GO

[BKQFBGPRG\ZBGKFNFKG\PSGKP\MNVK

YGRFPSGKOGKEGT,GENMQCTNPBPG\Z

NV\GIIRG\NXEIRG\.BLP"PPXEEFGB

JZIGFPXKBFECZ,GYCTB\XGZ\FPSIZ

CPYGOHFTNBGVQHF,CMLRI[C[K[NG

HKYFTOFZKGI.P[GO[BU[BKQNGHKYF

TOYGRFKEGT,P"PK[NGHKYFTOXGZ\

FPSIZGFPYICPYGOHF,GCHFRI[C

FECZMTKQPTZGVKBEFZ[C"B.
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KE.RZBFNEGQCTRKRKOPXGKKOEBV[Z

E[KKLCFO\GZ\PFVLCIZZF.B.[MGRF

[K[CFPMKZFPSGKP\,GFGZDNGFMN

NYRG\B\FVZJKOFNNGZYCPMKZFHG,MDGQ

PMKZ\PGXZKBVKKFPSGKPKOGMQPGXZKO

IEVTPKKO.BGMDGQTK\GQPYGPKFPVZSO

B\FIRGKG\[C[MGRFHG,GFGZDNGBR[K

F[MGRFNVZSOB\FIRGKG\GMQNF\GGET

BNKFOZYEZLTK\GQHF.EFBOEPKNDGGRB

EPFZK"YGPFZ[E"OFR"NGBKMBCHF\GZ\

PFVLCIZZF.

BG[PBNBEPK,P[GO[CBGVRKOBNG

\GMQFYCKTG\[CKQFYGRKONPGMZKOBKRG

PXETXOXGZ\FPYI,BNBZYPXE[FO

KIKEKOFTG[KOMQ.G[BRKPDGGRB

EFPFZK"Y,EYCKTG\XGZ\FPYIFGB

PIP\HMKGQFPNL.GMQNBEPKNDGGRB

EFPFZ[E"O,[FYCKTG\FKBPXE[FGB

FPXKBB\XGZ\FPSIZFPSGKP\,

GMER\CBZ.

EFKKRGECDGGRBEFPFZK"YYCKTG\FPYI

YKKPBPMIHMG\FPNL,GB"MXGZ\FPSIZ

CBGVQHFFZKFKBYCGTFGPGINJ\CKQ

FYGRFNPGMZGBKRFTRKQP[\RF,GNMQFGKB

MTKQPTZGVKBNTRKQEKQPFVLCIZZF.GMQ

CDGGRBEFPFZ[E"O,[T"K[FGBFPXKB

B\TXOBGVQFPSIZ,[FZKFGBB[Z

FPXKBB\XGZ\FJKVGNCCEKONT[G\

CDEKO,NMQFGKBMPSIZYCGTCKQFYGRF

NPGMZGMPTZGVKB.GP[B"MFMBBKQMBQ

\GMQYCKTG\PXEDGUFPSIZ,BNBZYPXE

[FGBKIKEK,GCHFNKMB\GZ\PTZGVKB.

C.BPROTEKKQK[NEGQDCKPMKZF

[MGR\K\NPGXZKOKKTGEKO,E[PBP"P

CBRGCHFNEKRGEZCRGKGRF,ERYJ[CKSGEG

[KKL\GZ\FKVGLCIZZFDCKVG\IIRG\

NXEIRG\CCQPCGKBCZPCGBFEKEKF.

EP[GO[CVGTNPYGOFPCGKFZKFGPYGO

FPSGKONPSIZCRKFPCGK,G[BZCRK

TKKZG\BIZKOREIKOPPYGOHF,NFMK

ZBGK[\YCTXGZ\FPSIZCFBKEGM\B

MPSGKP\GYCGTFCKQFPGMZKONNYGIG\
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GMTKQPTZGVKB,GFRGJNIZZ\GPYZKZ[T.

GF"RCRKEG"E,EBU[RYJGFVGSYKOEBKQ

\GZ\CQPCGKYBKTNPCGBG\EKEQ,P"P

XGZ\FTSY[CPMKZFPSGKP\HG,FZKFG

PXE[FGBCQFPYGOGNBMBGZICTNPB,

GX"T.

[G"PENMBG’PCGBZMQCI\"S)IG"P

P"E(.EKTG"[[EQCBIE[FKFSZSGZ

NPMGZKKQNMNSGIZKFBHGZ,GFIHKYCHF

HPQHPRKO,GNBIP"MCBBIZGFXKTDOFGB

B\TXPGNFKG\SZSGZ.GM\CFI\"SEBKQ

CHFBKSGZMNNGNBEPKNPTZGVKB.GRZBF

EFGBPFJTOFR"N.

D.GBNBEP"PRZBF[BMQCBOFPXKB

BEOXGZ\PSIZPKGIE\NBKHGZHF,GMDGQ

YGJNVGQB[ZRK\QNFHPKQEZMGPGXZKO

C[KJ\PSIZPKGIE\GMRGET,CHF[VKZ

CBRGNEKRBEPFVLCIZZF,BUEBKQMBQ

\GZ\KFCKSKKBZB.

BLTEKKQRZBFNSKKD[NBP[GOHFHMF

NFKG\FPGMZFCNTEKCBHGZRZIC,BNBZY

BOTG[FMQCBKHGZ[PNM\IKNFFGB

PSGKOGPXGPXO.[CBKHGZRZICK[NEGQ

[BKQ[KKLYCKTG\CKQFYGRFNPGMZMTKQ

PTZGVKB,MKGQ[BKQNFI[KC[TSYK

FPSIZRT[KOZYCKISN[JIHFERKPB

[BNGFOFNYGIG\[NG.

GFKKRGEBUECBGVQEJZIGFGXKBPPGQ

GBGPRG\GCML,CBRGCHFNEKRGEZCRGPBKZ

)YKEG[KQRJ.(,GB"MP"JNBRKPBEBSGZ

NF[\P[CBGPRG\GCMNPYGO[KFKF,GNB

ZYCBKHGZPSIZKEGTGPSGKO.K"NEFRF

FZKEKRGEZCRGPBKZNBEKNGCBGPRG\G

CMLGJZIFCTNPB,BNBCTKRQRPK[KFKF

FTRKQPSGKOMNVKIVWKEGT,BGMNVK[KJ\

PSIZKEGTFCPYGOHF,MNGPZ[RYCTF

[KJ\FPSIZMLCHFFPYGO,GCMLFGKB

MTKQPTZGVKB.GNMQCPYGOBIZ[NB

RYCTFTEKKQ[KJFHG,NKMB\GZ\JZIF,

G[GCCBRGNEKRBEPG\ZNV\GIIRG\NXE

IRG\GBKQCMLBKSGZP[GOPFVLCIZZF.

E.TGEK[NEGQDCKICZ\FSTG\

XKCGZK\[FYKPF\IRG\YCGTG\,GCBKO

CTNKFSTG\PHEPRG\)’IBVZKO’(GPXKTKO

[KZG\RSKTG\NTGPEKOC\IRG\.EFBOEPK

NFFKBEZCRGPBKZPXEEJZIGFPXKB

FECZ.

GFKG\ZRZBFEBKQNHF[KKMG\NEKRG

EZCRGPBKZ,EMVP[R"\NTKNTKYZTRKRG

ET"KEJZICMLRI[C[FBGPRG\PSGKP\

NFZGKIPFIVW[NVRKRG.GB"MCRKEG"E

RZBFEBKQ[KKLNFTPKEB\\IR\

FBGJGCGSMBGPRG\FPSGKP\NFTPKE

ZKGIPPSIZHF,EFBBKQN\IRF[KKMG\

TODGUFPSIZ,EMNFPSIZBKRGBNBCKQ

PVTKNFBGJGCGSNCKQFRGSTKO,GBKQ

F\IRFYKKPBCDGUTSYHF.GTEKKQX"T.
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JG.R\CBZCECZKFI\"S[CTSY

PTZGVKB,EFKKRGCTSYPGNYGRFPSGKO

GKEGTCYCKTG\,MN[RDPZFVKSGYRI[C

[FP[ENNFPTZGVKBNTHGCB\FPGMZ

FZKFGCHFMVGDTCDGUBGPRG\FPSIZ

GRGJNFNTXPGMDHN.EFBBGPRG\FPSIZ

MCZ\GVS\FKBCFZKGIPIP\[RDPZ

FVKSGY,GPYKKP\B\\GMQFBGPRG\CDGU

F[D\FZKGI,GNMQFKGZECHFFGBMRGJN

B\DGUBGPRG\GGMPVSKYIKG\G,GNBZY

MPVIK\IKG\G,GNMQGFGKBDHNQ.

GBGNORZBFGGEBKEHFGEGGYBCMDGQ

PTZGVKB,GBGNOCPGMZETNPB[DPZ

FVKSGYPGNYGRFBYZBK,BKQCHF\GZ\

DHNBNBZY\GZ\PFVLCIZZFMNENB

KFCKSKKBZB.GFKKRGP[GO[BGPRG\PSIZG

BKRFYKKPBMPYKKP\TXPFCFPSIZPGN

YGRFHF,EFBFYGRFFGBBYZBKGBKQFIRG\

PMGGR\NFXNI\FPSIZFPSGKO[NVRKRG,

GNMQBKRGRI[CMVGSYIKG\GNDPZKBNBZY

MPVIK\IKG\G.
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BPRORZBFP"PEMDGQBOKMRSBEO

NIRG\GKCY[NYRG\MNB[ZCFCKGOHF,

GPXGKFECZCEGMQNPMKZ\E’PKRKOGMEG’

ECBBEOGPCY[NYRG\B\MNEGMRGPIP\

SKCFCTNPB,ERZBFECHFCRDPZFVKSGY

BMQFKGZECHFMPVSKYIKG\GNDPZK.EBU

M[PTKYZBNBFKFTSYFIRG\PMGGQ

NFXNI\TSYHFEFBFYGRFBYZBK

CTNPBFGB,BLCVGTNM[RDPZFVKSGY

TOFYGRFFPSGKO,[VKZTGPE\BGPRG\

FIRG\NFXNI\TKSYBHGCEGGYBP[GO

[K[CF[NKPG\MNPSIZG,GFPCJNGPHF

MPVSKYMNIKG\G.

GFPYGZFCZGZCHF,FGBPEKRBEPXGEF

GEDDEGN,EM\CFZ"KPKDB[EFGBMPVSKY

IKG\GCHF.GBU[FZKPTKYZBNBFK\F

FPXGEFPSGKP\EGGYBNEDHF.EBUEFMKZ

IGZGP"PFZKNBPKKZKCKFKCSKKBZB,

GB"MBKQFPXGEFPSGKP\NHF.GPEP"P

RI[CMDHNQ["P[VTPKO[PXEBKMG\

FPSIZRYCT[TKYZFIRG\YKKPBMNVK

TSYHF,GPPKNBFPTMCGMRGJNBGPRG\

PSIZGGFZKFGDHNQCHF.
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JH.GFRFCIRG\ETNPB,R\CBZNTKN

JTOFBEBKQBKSGZETRKFPFVLMG’

CV\KI\IRG\NXEIRG\.BPROCDGGRB

ERDPZFVKSGYEPKOGCBBIZGP[ENB\

FYGRFNYRG\BXNG,FZKENBPCTKBEFGB

Z[TPEKQTRKFPFVLCIZZF,BNBBUK[

NEGQEFGBDHNQDPGZP[GOERI[CHF

NKFCKSKKBZB.

GTVK"HFGBTRKQPXGKCIRGKG\EKEQ

[PGXPE\DPIKZNIVXKO,FZK[M[FYGRF

PMRKSB\FPGXZNSNG,CBRGCHFNEKRB

ERDPZFVKSGY.GFRFK[[SCZGNINYCHF

CKQBOCTF"CYBKCIRG\GGKFKCET\GTN

YGRFHF[RDPZTPGFVKSGYEPKO,NCKQBO

ZY[NGIG)YGVBK(FGBB[ZYBKCIRG\,

ECHFBKQSCZ\KFKCET\GTNKF.

GBNBENP[R"\NTKNETRKQKFCKSKKBZB

FGB,ECMFB"DRI[C[PTPKEFEKKDB\MN

TKYZBGPRG\T[KK\FZKGIMYKKPBMNVK

F[D\ZKGIEEDHF,GP[GOMLRI[C[DCGN

Z[G\FBGPRG\FZBGKFNSNYBIZPNYGO

MRDEFYKKPBTEMNVKPYGPG[NFED.B"M

BKQFTKYZ\NGKCKQBOR\QET\GCVGTNBO

NBG,BNBFTKYZ\NGKCKQBOXGZ\FIRG\

YKKPBNFKG\R[NP\MBGPRG\T[KK\ZKGI

PYGRFHFCKKIGE.BG[PBTEKKQBKQFIRG\

PSGKP\NDPGZB\FTSYGNFZGKIPYGRFHF

CKKIGE,TE[KYRFCVGTNGK[NO.GB"M

CXGZFHGEVKSGYEPKO[BKQCFTSYTO

FYGRFNFEKB,K[PYGONTKKQPXETXPGBO

RI[CMKFCKSKKBZBBONBG,GBK"H\NGKCKQ

BOFPGMZFGBCTF"CBG[PBZY[NGIG,

GX"T.
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KH.KTGKQCZCRGKGRFDCKFBEPG\Z

NV\GIIRG\CXEIRG\EM\CGH"N"B’PCRK

IXZ[RT[FZGVBBGPQGDZEKBKRGZ[BK

NTMCTN[MRG[CBG\GPCGKPNT[G\ZGVB

BGPQGDZEK,ME\RKBGN[MRGBKRGMGVFG.

GBKRGEGPFNHF[BPZGTRKFPFVLCIZZF

GCBBIZGRJNFFKPRGRYZBZ[T,NVK

[PXGKNGNKYINIOPQFVNJZCEPKO,

GNVKM[FGBYGRFFIZZF[PFVLCFFTRK

RYZBZ[T,BCNNHFBKQPYGOPXGKNG

NYCGT[OBGPRG\GMPGCPYGOFHF,BG

[HFFPYGOPXGKCGFZKGINCTNBG\G

BGPRG\",TM"N.

GFRFPCGBZCECZKGECKY[NPXGBJTO

NFBEBKQNBSGZNV\GIIRG\NXEIRG\,

P[GOEKRBEPFVLCIZZF.GCKSGEGFSMKO

NJTRFHG,GZYEP"PVKZ[FFK\ZMSCZ\

Z"\EBKQEKQPFVLCECZFVYZ,GMTK"H

FMB.GBPROGGEBKEBKQECZKGMV[GJO

ECMNVG\IIRG\NXEIRG\PQFZBGKNBSGZ

P[GOPFVLCIZZF,BKNBGJTPBEBKQ
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PXGKNGNYCGTBGPRG\CPYGOBIZBNB

FMB.EB"MP"JNCQTKZGM"[NCQTKZ

BIZ\FRG\QMZDB,PG\ZNV\GIIRG\CTKZ

MN[V\ICQFPCGKIRG\HGCPCGBG,FNB

P"PFZB[GQPFVLCIZZ\ZKGIMNFTKZ.

GMQKNF"YCV[GJGCVG\IIRG\NXE

IRG\CPYGO[BKRGPCGKBGTKZEKEFG,BNB

\ZGGKFGCRKTKZBIZ\GBKQBGPQBIZCTKZ

HG[KVSYGIKG\G,GMKCHFRPKRKPBEBKQ

PXGKNGNV\GIIRG\BNBCPYGOHF

GEP[GOFMKNBKFKFCHF\GZ\PFVL

CIZZF.

BNBGGEBKEBKQMGGR\ZCRGKGRFNRPY

P"JCMNIRG\CTNPBBKQBKSGZNV\GI

IRG\NXKEF,BNBZYCCQPCGKBCQPCGK

FGBER\Y[FEP[GO[FPYGOZBGKNFKG\

RYCTMPYGOIKG\G,EFKKRG[KFKFFGB

RT[FMFBGPQFKIKECBKHGZHFGMDGGRB

EFPFZ[E"OGPFZK"YENTKN.[FZKBIZKO

[BKROCRKPCGKCNB"FBKROKMGNKONFMRS

NPCGKHF,GTK"HKT[FFGBMFPGMZFYCGT

CB\ZHFG\YCTBGPRG\MTKQPTZGVKB.

GFKKRGTRKQIZZF,GMP["MFI\"S

EFBGPRG\TXPF\GZ\IZZFCFTN

[BV[ZG\T[KK\FZKGIPKRFFZKFG

MFKVGLCIZZFPXECTNFBGPRG\,

GFRGJNIZZ\ZKGIBGPRG\GFZKFGZ[T.
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KI.FRFPCGBZCDP’ECZPCGBFPTMC

TNCZPCGKBIZ[NBNV\GIIRG\CPCGK

EKEKF,GM\CPFZK"Y)[GZ[YN"C(

EPERYJGNK[RBEPTMC["PEFGKBDHN

DPGZ,GM"FCI\"S)IG"PSK’S"B(.GKN"T

BOFGBP[GO\GZ\TRKFPFVLCIZZ\

BGPRG\IRG\G,B[ZP[GOEFGBCQFPCGK

R\TXOFGBCMLNFKG\MTKQPTZGVKB

CRDPZFVKSGY.

EMVP[R"\NTKN,T"KEBIZKONBKMRSG

NPCGKHFKT[FFGBMCTNFBGPRG\FPSGKO

NPSIZCRKFPCGK.EBUEP"PKMGNKO[BZ

CRKFPCGKEKEKFNV\GIIRG\,P"PXGZ\

FPSIZFKBCKQCRKFPCGKNCKQTXPO,GFO

MPTZGVKBCRDPZFVKSGYMNVKCQPCGK

BIZ,GP["FFGKBDHNDPGZ,GTEKUBU

PDGGRBEFRINFNKFG[T)FGCBNTKNBG\J,

TK"[(GMPCGBZCI\"S)SK’S"B(.GFTKYZ

ECCQPCGKBCQPCGKBIZPGEGFMNNZ"F

EBKMB\GZ\KGZENBGPRG\ICKZGGMDHN,BU

MENBKFCKSKKBZB.

BGENPB[BKQTRKQBNKPG\HMG\GECQ

FPCGK,BNBP[GOEKQ[MRKO.EP[GO

[PCGBGZBGKNFKG\PYGOIKG\G,P[GOHF

RI[CFPCGKMP[P[GCPF[KFKFFGB

TGPENYKKONGB\IKG\G.EFKKRGEFIKG\

EBGPRG\RI[C\M[KPG[CDGUFPCGK,CPF

[KTPGEFGBNML.GKTGKQCZB"[)[G"\MNN

F’D(EM\CNFEKBEEKRBEVSY\NIKG\K

FGBP[GOEKQ[MRKO.

GRVY"PMDGQCDGGRBEMTKQMKCEGZKCW

NBGXZ,EFKKRG[T[FCQFPCGKFMRG\MTKQ

MKCEGZKCWNV\GIIRG\.ENFXEYPB

EFTKYZFGBP[GOVGSYNIKG\GGMKGZE

NBGPRG\GGMZ"F,B"MMN[BKQ[OIRG\

CVGTNBKQ\GZ\KGZENBGPRG\[KKLCHF.

GBGNONXEC’[VKZ[KKLNFI[KC[FZKFG

P[\P[CPCGKNT[KK\ZKGIIKG\VZRS\G,

MCZM[ZYMKCEGZKCWNT[KK\IRG\.

GT"TCR\KF"P)SK’YR"GSG"SSY"C(

ER\Y[FP"JCSVYGEZCFGRBCZEZ"KDCK

CZPCGBFBCZPCGBFBCQTKZBIZ\YK"N

EPSVYK[NFYNTNCQTKZBIZ\,GBKNG

DCKMKCEGZKCWNBGXZYK"NEPSVYBKRG

KMGNNFHKY.GNXEYPBENTKNB"[,EDCK

SVYCEKQ[MRKOTNKGNFPRTPNFHKY

PSVY,P[GO[Z[G\[MRGGGEBKEZBGKF

FKBNFRXNPRHY,GZYE[PBP"PPG\ZNG

PIP\XEZ[G\GFTXPK\,GCHFPSVYBKQ

NGNFVSKEN[MRG.GP[B"MFMBDCKKGZE

NBGPRG\,TE[NBRETCCKZGZ[RI[CCML
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MCTNBGPRG\GMHGMFCFZKGI,FZK[BKQNG

HMG\MNNNFKG\RKXNPFVSEFZKGI.

GBKNGFMB[FSVYFGBCEKQKGZE

NBGPRG\,BHKMN[BKQPGIHYNVRKRG

[BGPRG\G[NFNFYKKPBMPYGKP\RDE

RG\QFMZDB,FZK[BKQNVRKRGXGZ\

PGIHYG\[BKQNFHKYFPSVY.

BPROPBKELKTGKQCI\"S)SK’T"J(

ERZBFPECZKGEBEZCFKK[CYG[K\

FR\KF"PBNKCBEXEC’FR"N.EDCKMKCE

GZKCWRI[C[CGGEBKFZKFGPVSKEB\

JZI\FMR\G,GB"MMNVKHFFGBMPGIHY

NFKG\RI[CMFP[\P[CZ[G\,GPPKNB

PSVYFYORDEFPGIHYFZKFGMRGJNB\

HMG\EKGZ[MRG\G.GBKNGCRG\QMZDB

P\IKNFBK\NKFHMG\[KPG[NV\GI

IRG\CMNFTKZ,GBKNGMT\CBCQFPCGK

[V\IIRG\CPCGBGNXPXOB\HMG\G

GNFDCKNGPPCGKHF,GB"MPSVYRI[CRG\Q

FMZDBNPGIHY.

GCKBGZHFFGKBEGGYBNXEC’FR"N,

EFEKGQFGBCEKQ[MRKO,EBKNGBOFEKGQ

FGBCEKQKGZENBGPRG\ICKZGFZK[BKQ

RI[C[CQFPCGKCBNXPXOHMG\G[NRG\Q

FMZDB,BNBZYYOFGB[NBKHKYGCCKJGN

BGPRG\VZRS\IKG\G.

TGERZBFNFCKBCHFFBEPXKRG)SP"T

YR"GSYM"E(ECQTKZBIZ\BSGZNGNFMRS

CPCGKHFMN[BKQNGBV[ZG\VZRSF,GBU

[DONCQFPCGKBKQVZRSFKEGTF,P[GO

EPXKBPZNKFEVSY\NIKG\KPPXKBG\

[FKGCBKONKEK.GFRFBOEKRBECQTKZ

BIZ\FGBP[GOKGZENBGPRG\ICKZG,BHK

GGEBK[BKQNEGQCHF[F[RKVGDTCBGPRG\

VZRS\GCPF[FKFCKEGNF[KDPXKBG\

[FKGPDKTG\BNKGCBYZBKCTNPB.GZYBO

P[GOHMG\[KPG[CPCGKNFKG\P\VZRS

GIK,FGBE[VKZK"NEFPCGKP[P[GNIKG\G

CVGTN,BLM[BK"HT"KBGPRG\VZRSF

KEGTF,GNMQCQFTKZFBIZ\MNGYIB\

[KPG[GCHF.

Æ�	��œœł"Ø
Ø��ø�ł
Æ"�

ÆªØ��Øœłº�ØæœÆ��Øł��łœ

Æ�����ªŁ�Æœ�	����œÆºŒ

KJ.KTGKQCZ"KPKDB[)MB:(ERYJEEKRB

EBSGZNCQTKZBIZ\NFMRSNPCGKGNVSGY

IKG\G[NCQFPCGK,FGKBEGGYBM[BKQCHF

JGC\NYGIG\.GBGNOCPYGO[F[RKPGHKN

GJGC\FNYGIG\CML,P\IKNFNB\YRG

IMPKOBKSGZCHF,EFBBKQTEKVG\

[KZGKIGFPGMZKOGKVSKEGFNYGIG\.

GFZPC"QVNKDES"NEBEZCFPFKM"\

EK\YRGNJGC\FNYGIG\GKVSKEGNPGMZKO.

GKTGKQC[G"T)YR"GHCZP"B(EYKK"NMZ"K

PKDB[.

GFKKRGERINYGBOP\IKNFYBKFEKQ

M\YRFNJGC\FPGMZKO,GCPYGOJGC\

FNYGIG\NB\KYRG.BG[PBBEZCFTKYZ

FEKQFGBEFPGMZKOPTMCKQTNCRKPCGK

BIZGBK"HM\YRFNJGC\O,GCPYGOHGNB

ZY[KKLNCGBCSCZ\\YR\IMPKONJGC\

FNYGIG\,GFBBKQNTCKEMKGQEPVSKEKO

FPGMZKO.

GFRFBKRKPBEEKRBECQTKZBIZ\FGB

P[GOKGZENBGPRG\ICKZGGVGSYIKG\G,

B"MBK"HP[GO\YR\IMPKONJGC\

FPGMZKO,BNBPTKYZFEKQFGBGMEM\C

FI\"S)SK’S"BFR"N(EFGKBDHN,GM"F

CPFZK"YERYJEN[GQMGVKQBNKOFGB

NTMCCEKQGNBZYEFGBZ[TMTRKFPFVL

CIZZF.

GZYBKRKPBEFGKBP[GOEKQ[MRKO,

EK[NPCGKNTPGEN[P[GNBV[ZG\

VZRS\G,FGBE\IKN\FEKQP[GO\YR\

IMPKO,GBUECVGTNFGKBRPKTEMEKDHN.

E\GMQF\YRFFKBEBUCPCGKXKCGZK

GPVGN[NZF"Z[BKQNGCG\GZ\CTNKO

NTRKQPRKT\TXOEZKS\FZDN,P"PEKQ

FPCGK[KFKFFGBTGPENGN[P[GNT[KK\

BGPRG\GVZRSF.GFZKFGMCTNHMG\CDGU

FPCGKNEIG\FBIZPNCGBCDCGNG.GNMQ
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BUEFGKBTEMEKEKQDHN,BLP\IKNFFGB

PMI\YR\IMPKO.GCHF[VKZK"NECPYGO

JGC\FNYGIG\NB\YRG.
12

GFRFTVK"HTGNFEGGEBKNBRINYGZ"K

PKDB[GZPC"QDCKEKQKGZENBGPRG\[BKRG

PVZ[\CQTKZBIZ\,GFKKRGMDGQCEKQ

PTZGVKBCFGHNF
13

BGMEKRBEFBCKBSU

CPYGOJGC\FNYGIG\.ECFRFGBKQ\IKN\

FEKQP[GO\YR\IMPKO,BNB\IKN\FEKQ

FGBP[GOTXOYKP\GNVDGTCDGUBGPRG\

ICKZG,B[ZFKBMYKKPBCZ[G\GFPPGRK\

NT[KK\ZKGI.GKTGKQCI\"S)SK’T"JE"F

PHFR"N(EPCGBZMQCECZKG.GBNBEC[G"\

CK\BVZKO)IG"PSK’MGE"FGTGE[FZK,

GCSK’M"HE"FGTGERNT"E(RZBFERYJ

EVNGD\\FZPC"QGZ"KPKDB[YKKPBBU

CEKQKGZENBGPRG\ICKZG,GX"T.
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M.M\CPFZ[E"O)IG"PSK’\"HGSK’

\P"B(EEKRBECZPCGBFFPTMCTNCQTKZ

BIZ\,FGKBEGGYBCPYGO[BKQ[ORMZKO

CRKPCGKBIZ.GBGNOCPYGO[K[[ORMZKO

CRKPCGKBIZFTGCZKOTNFEKQ,PG\ZBU

NK[ZBNCQPCGKBIZNCGBCPCGKHF,ENB

P[GO[FGBPYKKOFEKQKVSKE.

GRZBFEMNECZKGFGKBEGGYBDCKEKRB

ECZPCGBFBCQTKZBIZ\,GNBDCKKGZE

NBGPRG\G.EDCKEKQCZPCGBF,ETKYZG

P[GO\YR"INFTPKEB\FPCGKMTGPE

N[KPG[GNT[KK\PSIZ,GBSGZNBIZNCGB

CDCGNGGMEKQIKGCFZIY\RHYKQE[MRKO.

BHKCHF[VKZK"NEMN[F\YR\IMPKO

NFZIKYFBIZGNYKKOCHFB\FPCGK

MDCGNGNT[KK\IRG\GVZRSF,NB\GTKN

NGCVGTNNT[KK\IRG\,EFBRMZKOPPCGK

BIZCNB"FCBKOCDCGNG.B"MBU[CVGTN

BOKCGBBUFK[ZBNCQPCGKBIZGKMRS

N[O,KVSKEGTGEKG\Z,P"PTXOXGZ\

YKGPG[NFPCGKMP[P[GNBGPRG\NB

\\YKKOBNBZYFZKGICVGTNK[PZNG,

GCHFNB\KYRGIH"N.

GP[B"MDCKKGZENBGPRG\GETKYZFEKQ

P[GODHNGVDKTFCDGUFBGPRG\,[CHFBKQ

SCZBNF\KZNVDGTJVKCBGPRG\GCPYGO

[CNB"FBIZKOVGDTKOCBGPRG\G.
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*BUENBYKK"NMZ"FEBKMBEKQKGZENBGPRG\DOMENBKFCKSKKBZB,P"PYKK"NMGG\KF

NTRKQEMNEBGPRG\GCML,CBRGCHFNEKRBETRKFPFVLCIZZFEFRGJNFPPRGZ[T.

*IRG\BU[FKBMBGPRG\,P"PPG\ZNV\GIIRG\NXEIRG\GBKQCHF\GZ\PFVL

CIZZF,P[GO[BKQNIRG\TSYTOYGRFPSGKO.

*GCIRG\[K[NFTSYTOYGRFPSGKO,FEKQ\NGKBOFPGMZCJGICFXNI\PPMZG

GMDGGRBEKFCKSKKBZB,ECHFFEKQFGBEPGXKBKQPKEKF[RKFPTMCTNKG.GBKNGBO

FPGMZBKRGCJGICFXNI\PPMZG,FZK[K[IKNGYCHFCKQBOFYGRFK[ZBNECHF

12TGEFTKZGRKPFBEEQCSP"T)SYM"D(DCKBOSIGZFZTFRI[C\MSIGZFPPKQBIZ[CHFPGEFBU

FZPC"Q.GFRFGGEBKEFSKCF[YGRKOFNYGIG\SIGZFZTFFGBP[GOPKTGJKMGN\O,GNBP[GOBKMG\

FSIGZF.GB"MBKP[GOVGSYNIKG\GB\KRQ,FZKEGGEBKEM[KPMGZSIGZFZTFKVSKEFNFB\BGPRG\G

CSIGZFFJGCF.GZYBOP[GOCKJGN[KPG[FPCGKNT[KK\BGPRG\GPSIZB\KRQTNF,CHF[VKZK"N

EP"PMNEPYZKC’PKRKOBHKBUBOSKC\FPSIZCFOFGBP[GOTZLFPPGQ,BLCVGTNPYZK[KPG[

BIZGBKRGMCBCDCGNGNYI\B\[KPG[BGPRG\G.

13GBUECZP"BBK\BECPTZGVKBBSGZBVKNGNFGHKN,K"NEF\OPKKZKCRMZKGBKQ\GTN\FFGHNFNGI[KCB

MNGO,GYX\EGIYGEG"Y.



RI[CF[RKMRGJNIZZ\FZB[GQ,NCKQBOFYGRFDGK,[CHFBKQF[RKMRGJNIZZ\

FZB[GQGPG\Z.

*GMQFGBCDGGRBECTNBGPRG\[JZIGFPXKB[KJ\PSIZPKGIE\,[TNKEFK[NGTSY

GHKYFTOCRKFPYGO,[FGZDNGNSIGZTPGPIP\[KJFHG.EBOPYZKKFCKSKKBZB,

GGEBKEBKMBCHFBKSGZETRKFPFVLCIZZFGPYZKZ[T,G[PBBUDZTPKRFGFGKBDHN

DPGZNTRKQEC"EPTMCKQTNKGPMBQGNFCB.GBKNGCBGVQ[BKQFCJIGQ[NOMDGGRB

EKFCKSKKBZB,FEKQ\NGKBOFYGRKOK[ZBNKOBGRMZKOGMR"N.

*FRMRSNPYGOIKG\G[NFZB[GQGDGZO[KSNYGFGP[O,FZKFGMRGJNIZZ\G,[FZK

FBGPRG\FKBIZZF[FZB[GQPFVLCFNFZGKITNKEF.GBGNOBKRGDHNQBNBZ[T.

*FVGDTCBV[ZG\FIRG\NF\YKKOT"K[P[RFFGBNZTFB\[KJ\FPSIZFRFGDF,

GMDGQ[PGHKNCKG\ZCBGVQ[BKQF[RKKMGNNTPGECHFGNFGHKNDO,PYZKDHNQDPGZ

GIKKCN[NO\[NGPK[C\EPPGRG.

*GMQFGBCCTNBGPRG\[K[NGYGRFYCGT,GRDPZTPGFVKSGYEPKOTNYRKKFMNEFKB,

GCBBIZGP[ENGNTGHCGGNYRG\BXNG,FZKFGDHNQDPGZGIKKCN[NO\[NGPK[C\.

*PCGBZCI\"SEBKQNF\KZNKZENBGPRG\ICKZG,BUCDGGRBEJGC\FNYGIG\CML.

*BUCDGGRBEBIZKOTGCZKOTNFEKQGKGZEKONBGPRG\G[NFZB[GQ,BSGZNBIZEXKK\

EKRBNKZERPKNBGPRG\G[NFZB[GQ,GBUNTRKQEKQCQTKZBIZ\PFRKHFNF\KZNG.

$ $ $
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B(M\CFZP"BCKG"ESKPQY"FSTKUD’,

EBSGZNTZG\PMNK[K[CG[GPQM[ZNRZ

EGNY[K[CGINCBG[GPQBKSGZ.

GFPYGZNHFPCGBZCEZMKP[F[HF

PECZKFPZEMKVZYMNFC[ZSK’\[J"G,

E[OBK\BEBSGZN[VGLPMNKC[Z[K[

CG[GPQM[ZN\GLRZEGNYGCGINCBG

[GPQJZKVF.GPCKBZBKFPP[RFPM[KZKQ

VZYF’P[RFK’,E[OBK\BNDCKJGPBF

GJFZF,[BOPTZFP[YKQJFGZKQPMNK

N\GLMNK[K[CGP[YKQJPBKQ,BOPTZF

PIONIOBGPXGRQNXGRQBGPIONXGRQ

JFGZ,GBOPTZFPXGRQNIOJPB,GZ’

[PTGQSGCZBUFPTZFPIONIOJPB,

MGIG[N\I\GQKVFP[NTNKGQBNPBMG"T

PGEKQ[XGRQN\GLIOJPBGF"FNBKSGZ

GFK\Z.

C\ZGP\FE[QINYC’SKPQY"DPCKB

[OECZKFPZEMK.GM\C[NBZBFECZK

FPZEMKBNB[PXBGC\[GC\PFZK"NGNMQ

BKRGKGETJTPG.BCNCGGEBK[HFNBPJTO

RKXGYIKCGZ,[FZKNB[KKLRKXGYC[BZ

BKSGZKOBNBNDCKKKQRSLGNTRKQJGPBF

GJFZF,GP[GO[FRKPKNK\NGKCRDKTFGNB

CR\KR\JTO[FZKKKQRSLBSGZCPDTGMQ

JGPBFFGKCPDT,BCN[BZBKSGZKOENB

\NKBNBCR\KR\JTOBKQRKXGYBSGZCFQ

GM"MPFZK"N)C\[GCFCKPQS"IGY"W

IE[G\R"DBG\C(.

GFPRI\KTYCMNNM"DBG\K"CPCKB

ECZK\ZGP\FE[Q,GIGNYTNKG.GPCBZ

[JTOFPZEMKP[GORKXGYBGP[GO

[PTNFHKTF,[FZKFPYGZ[NFPZEMK

PFP[RFEPM[KZKQVZYF’P[RFK’[M\GC

[O[FPTZFPXGRQNIOJPB,GPCBZ[O

FZPC"O[FJTOP[GORKXGY,GNVK"HX"N

EFJTO[NFPZEMKFGBDOMQP[GORKXGY.

GBUEYKKPBNQERKXGYBKRGIKCGZMPG

[M\CGF\ZGP\FE[QGPFZK"NFR"N

GPFZ["NVZYDKEFR[FSGUSKPQN"H,

HFEGYBNDCKEKTCEBCNNM\IKNFK[

NIG[GNFHFZP[GORKXGY.GFZ"[GFZT"C

VKZ[GJTOCP[RFP[GO[PTNFFCN

NTNKGQ.GNVK"HJTOFBKSGZHFP[GO

[PTNFFCN.GMQPCGBZC["LS"YK"B.

KGXBPECZKFPRI\KTYCEK[[\K

SCZG\NBSGZ,NVKFZPC"OFJTOP[GO

RKXGY,GNVKFZ"[FJTOP[GOFCN.GMQ

M\CCIYKTYCSKPQ\R"BS"YR"FTNPF

[M\CFJ"HCBGZ"ISGUSKPQ\R"C

EFR[KORGFDG\[NBNF[\P[CVSI

CYEKZG\[[VLPFOZG\IKQTNMNKIPW

PJTO[ZKIIPWRMRSCG,GM\CT"HFJ"H

EBKQCGNBZKIGNBJTOEBKQCGBKSGZ

MNNCVSI,TM"NFJ"H.GM\CT"HIYKTYC

GH"N:TKKQPF[M\C\KCPRI\KTYCMNN

M"DEK[C’JTPKONBSGZPEKRBNM\IKNF,

GPRFD[NK[ZBN\GZFFKB,TM"N.GMGGR\G

NGPZ[K[[\KJTPKONBSGZ:B’P[GO

FCN,C’P[GORKXGY.

GNMBGZFRINYGCHFFJ"HG["L,[CJ"H

S"YG’PCKBC[OBKSGZGFK\ZMNNM"J

EKQG’[JTOFBKSGZP[GOE\\BFDCZ,

GPICZGCRKXGY.GC["LS"YK"BM\CP[GO

EFCNTGNFPFRZNPTNF.GMQPCBZ

FPIXK\F[YN[K[MBQPINGY\["L

GJ"H,GMQBK\BCVNK\KGCIYKTYCSKPQ

\R"BS"YR"F.GKGXBRVY"PNPT[FCBGVQ

[FKFRKXGYGNBTNFHKTF,NVKFJ"HBSGZ

NM\IKNF,GNVKF["LNKMBBKSGZBNB

CPTNFFCN.
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FRFFVNK\KNPEENVKFJ"HBSGZBVK’

XGRQN\GLXGRQ,GMQCION\GLIOBSGZ

P[GORKXGY.GPY[FTNFJ"HFZKMN

FPYGZ[NFPZEMKHFPP[RFEPM[KZKQ,

G[OPCGBZNFEKB[XGRQN\GLXGRQJFGZ

GMQCION\GLIOJFGZGZYCXGRQN\GLIO

JPB,P[GOEFFCNTGNFBCNHGN\HF

JFGZEBKQFJGPBFP[GORKXGY,GY[FTN

FJ"H[BGPZ[FJTOP[GORKXGY.

GFRFCKEKFGEFBGPZTNFVNK\K[NB

EKKYCECZKFJ"H[M\CE\\BFDCZ

GPICZGCRKXGY.PCGBZPFJ"H[BKRG

BGSZCS\ORKXGYBNBBOF\I\GQIO,

GMQCVZP"DPY[FTNMZ\KGVNK\K[M\C

EJ"HBGSZBUCXGRQN\GLXGRQ,GHFBKRG

EC[NIQTZGLM\CEBSGZNTZG\PMNK[K[

CG[PQM[ZNRZEGNYPCGBZ[MNFBKSGZ

BO[GVLN\GLMNKIO.

GFVZP"DCP[C"HS"YG’PCBZ[BKQ

MBQPINGY\CKQFZ"[NZPC"O,GMQBKQ

PINGY\CKQFJ"HN["L.EJTPBCPTZF

PXGRQNIO[RT[FJPBMKGQ[FCN\I\GQ

TGNFTOFRKXGYMKGQE\\BFDCZPIPO

NTNKGQFRKXGYGDONPF[CMNKFTNKGQYX\,

P[B"MBONBFKF\\BFDCZGFKFFRKXGY

YZ,NBFKFMGICFCNF\I\GQNTNG\

NPTNF,GZYP[GO[F\I\GQIORT[F

FRKXGYIOGK[MGICFCNNTNG\NPTNF,

GMQNDCKBKSGZEBSGZNM\IKNFPJTO

RKXGYMKGQ[T"KFRKXGYTGNFFFCN

NPTNF.KGXBNVKFVZP"D[EGGYBCXKZGU

[RKFOEFKKRGRKXGYGFCNBSGZNM\IKNF,

BCNRKXGYNIGEBGFCNNIGEPG\Z

NM\IKNF.

FKGXBPECZKRG[K[PINGY\BIZGRKO

CCKBGZECZKFJ"HG["L.K[BIZGRKO

[NGPEKO[K[MBQPINGY\J"HG["L,

ENVKFJ"HJTOFBKSGZP[GORKXGYNIGE

GN["LFBKSGZP[GO[TGNFFCN,GFVZP"D

NGPE[BKQMBQPINGY\GMG"TPGEKQ[ZY

T"KFCNGRKXGYBSGZNM\IKNF.GKGXB

RVY"PNFNMFBOK[BKSGZCRKXGYNIGE

CNBHKTF,ENVKECZKFPRI\KTYCBSGZ

NET\FJ"H,BCNNVZP"DNMG"TPG\Z,

GEGGYBM[TGNFHKTFK[BKSGZRKXGY.

C(GT\FK[NCBZCBKHFHKTFPKKZKMBQ,

BOHKTF[FKESGNE\CGBGCHKTF[BKQKE

SGNE\.EFRFBK\BCFNMG\C[ZCINC

SKPQX"CSTKUI’PIC\[NINC[R\RG

CMKZF\I\YEKZF[NC[Z,FHKTFTGNF

CYEKZFGBGSZ\F.

GFPYGZNHFFGBC\[GC\FZB"[MNNM’

EKQM"G,EPCKBZBKFPHFEBK\BCVZY

PM[KZKQ[PZIWJPB[PTNFFCNPJPB,

[HKTFK[NGEKQMPKO.GPHFPGMKIFZB"[

NDCKPIC\INC[PTNFHKTFEBGSZP[GO

[HKTFRI[CMP[YF.GBK\B[OCZP"B

[HFEGGYBBOFHKTFKESGNE\BCNBOBKQ

FKESGNE\CHKTFFMN[ZK,GNMQ\GNKQC[Z

NKKC[TNYEKZG\[NINCM[PTNFHKTF

[BKRFKESGNE\,GNBIKK[KRQNHKTF

[TGNF.GNVK"HX"TCBKHFHKTFPKKZKMBQ

FZP"B.BOPKKZKCKESGNE\XZKLNFKG\

BSGZBVK’CEKTCE,GBOBKQKESGNE\BVK’

NM\IKNFPG\Z.

GK[[ZXGN\ZW[FMBPKKZKCBKQFKE

SGNE\CGGP"PNM\IKNFBSGZP[GO

EBK\B[OCZP"BGH"N:"BCNBOBKQKE

SGNE\CHKTFFMN[ZKGNMQ\GNKQC[Z

NKKC[TNYEKZG\[NINCGNBIKK[KRQ

NHKTF[TGNF.GMQBOFPIC\PMGSFFMN

[ZK,PKEKEFGK[\KYEKZG\RGDTG\HGCHG

EBKQBGSZKQHFB\HFCRDKTFMN[MQ

CHKTF.PKFGNM\IKNFK[NFHFZCMNHF".

TM"N.GP[PTV[JG\ECZKZP"B

[NM\IKNFBSGZDOCBKQKESGNE\.

BGNOB"BN\ZWMQ[FZKBK\BC\GZ\

FB[O)MNNR"FEKQI’E"FBVKNGBO

FYEKZF([ZP"BNBYBKTNBKQKESGNE\

ZYTNFEKQF[RK[M\CEFKMB[PIC\

PMGSF[ZK.[FZKFPYGZ[NEZMKP[F
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NBSGZNM\IKNFFGBPFDFG\[TZKEGZB

SKPQR"BS"YD’G[ONBPIPKZZYCC’

YEKZG\FRGDTKQ,BCNCBKQRGDTKQNBFIPKZ

[FZKM\CC[OPFZ"K[RGFDKQN\NG\C[Z

NKKC[TNYEKZG\[NINCGNBIKK[KRQ

NHKTF[TGNFMKGQ[BKQFKESGNE\CG.

PGMIPHFEFKMB[BKQFKESGNE\BKQ

NFIPKZBVK’NM\IKNF.

GMQM\CFCEKF[NIQSKPQX"CS"Y

YV"E,GPGMKIMQPFVZP"DCFDFG\FR[BN

CBG"FSEZ[RKBG\N"G[M\C[O

[NPT[FRGFDKONM\IKNFN\NG\C[Z

NKKC[PTNYEKZ\INC.GMQVSYCBDZG\

P[FINYD’SKPQK’[PG\ZNM\IKNF

NFRKICPYGO[BKQFKESGNE\,GPCKBZBKF

PHF[M\CFZP"BNFEKB[\GNKQC[Z

NKKC[PTNFYEKZF[NINC,GMQBK\B

C\ZGP\FE[QNFEKB,GZYCPYGO[K[

HKTF[KESGNE\BHIG[[KQNM\IKNFBVK’

CPYGO[FPIC\PMGSF,P[GO[IKK[KRQ

BGNKK[MINKHFZ[KFBPMGSF.PGMIPMN

HF[BOBKQKESGNE\PG\ZNM\IKNF,GB"M

FEZBYG[KBNEGM\KFCBKHFHKTFPKKZK

MBQ.

GFRFNVKFBIZGRKO[NGPEKOCJ"H

[BGSZPJTORKXGYIKCGZBVK’CNBHKTF

NBY[FPKEK.[FMBPKKZKENKMBHKTF

CMNN,GPF[BGSZKONM\IKNFHFP[GO

RKXGYIKCGZ,P[B"MCSKPQX"CPKKZK[NB

FKFRKXGY[NB[VLPMNKBNB[TGNF

HKTFGNMQPG\ZNM\IKNF,GHKTFNIGENB

RI[CRKXGYIKCGZ.)GMQCBK\BCVZP"D

SKPQX"CP[C"HS"YM"JC\GLECZKG

PINYNDCKTRKQBIZCKQRKXGYIKCGZCKQ

BOHKTFTGNFPPKOCNBRKXGY.TKKQ[O(.

BGNON["L[PCBZ[FBKSGZP[GO[TGNF

HKTF,Y[FCBKHFHKTFPKKZK.G[GCPXB\K

[MTKQHFPY[KOC[G"\TPY\[GCFI"B

SK’YK"JGC[G"\PRI\KXIYI"FSK’V"B

BG\E’.GCKEBCZFOCFDFG\TN[G"TSKPQ

Y"F.

GK[NCBZ[PKKZKCBKQKESGNE\GPF

[BGSZNM\IKNFHFMPG[PCGBZCVZP"D

SKPQY"FCP[C"HS"YG’[CXKZGURKXGY

GDO[PTNFFCNNMQBSGZNM\IKNF.

P[B"MCSKPQX"CPKKZKCBGVQENKMB

RKXGYZYPTNFFCNNMQPG\ZBOBKQKE

SGNE\.GPGMIPFVZP"D[MBQPKKZKCHKTF

[BKQKESGNE\,[FZKFVZP"DM\C[O

[BOMVGMNKTNRZEGNYGFHKTNPTNFGKE

SGNE\NPTNF,BSGZBVK’CEKTCE.GTN

MZIL[FZP"B[F\KZCEKTCEPKKZKCBKQ

KESGNE\.

GCKEBCZFOP\ZW[FMBPG\ZCEKTCE

MKGQ[MNFBKSGZHFP[GOFNFC[NFRZ

[TGNFNPTNF,GP[GOFMBBKQNIG[

CEKTCEMKGQ[PYNKYNKBKSGZB,P[B"M

FPTZFPYEKZF[NFK\ZNYEKZF[NBKSGZ

GTGNFHKTFKESGNE\BGSZCEKTCEMKGQ

[HKTFRI[CMDGUFPBMN.NMBGZFKGXB

PECZKFKEBCZFO[BOFHKTFBKQKE

SGNE\BKQNBSGZBVK’NM\IKNFGZYCHKTF

KESGNE\BSGZNM\IKNFGPF[NBBSGZ

CEKTCEHFPYNKYNKBKSGZB.
B

FKGXBPECZKRG[K[D’[KJG\CBKHF

BGVQBSGZ:

1(ET\FJ"HNVKCKBGZFPRI\KTYC

BGSZCRKXGYNIGEDOCNBHKTF.

2(NVKFVZP"DZYCXKZGUHKTFGRKXGY

BSGZNM\IKNFBVK’BKQKESGNE\CG.

3(GNVKFKEBCZFOZYCHKTF[NKE

SGNE\BSGZNM\IKNFGFMBPG\ZCEKTCE

MKGQ[HFPYNKYNKNBKSGZB.

GK[C’PFNMKONPFFZP"BBSZZY

NM\IKNF.

1(CCKBGZFDZ"BBG\M"BPCBZEMKGGQ

[\ZGP\FE[QIGNYTNFPZEMKMPG
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BFRFCVZP"DPVGZ[NFKVLEBK\BCVZP"DSKPQY"FP[C"HS"YG’[BOMVGTNRZEGNYGFHKTNPTNF

GKESGNE\NPTNFBGMNKTNKGQIPF[KS"CPM"ZBGSZ.



[M\C\KNTKN[F\ZGP\FE[QSGCZ[ZY

NDCKJGPBF[\NGKCBKSGZRDKTFFGKRKXGY

IKCGZBCNNBNDCK[BZBKSGZKQ,GNMQ

P\KZFZP"BCEKTCE.)GHFPZGPHCPZBK

PYGPG\[NFZP"B[M\C[PYGZFZP"B

FGBCPZEMKVZYMNFC[ZGTKKQC\[GC\

PFZK"NGCVSYKPFZ"KSKPQY"D.GNMBGZF

MGGR\G[FPFZK"NIGNYTNFPZEMK,GNMQ

VSYFZP"B[PG\ZCEKTCE(
C

.

2(GCBKSGZGFK\ZFBZGLMNNM"JEKQG’

PCGBZEMKGQ[FPZEMKM\CBSGZN[VGL

GMG’P[PT[HFZYBKSGZNM\IKNF,BCN

HFNBBGSZCEKTCE.

GFSCZB[BKRGBSGZCEKTCE,\NGK

CVKZG[KO[M\C\KNTKN.NVKBIZGRKO

[CKBZGCECZKFJ"H[PKKZKCRKXGYNIGE

CNBHKTF,V[GJ[NBBSZGCEKTCEMKGQ

[NBTNF[GOHKTFZYRKXGYNIGE,GMPG

[CKBZFPRI\KTYC[PTKYZFEKQYKK"N

[RKXGYBKRGIKCGZNTRKQBKSGZMKGQ[NKMB

BKSGZCRDKTFNIGEGZYNM\IKNFBSGZ.

GNVKFBIZGRKO[FJ"HPKKZKCHKTF,GMQNVK

F["L[M\C[BKSGZP[GOHKTF,K[NGPZ

[BKRGBSGZCEKTCEMKGQ[BKQFKESGNE\

CG.GNVKFKEBCZFOP[GO[PYNKYNK

NBKSGZB.
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FRFNDCKJGPBFBK\B[OCP[RF

[RINYG\"YGZ"[CTKZFION\GLIO,

\"YSGCZ[BKRGPJPBGZYCXGRQN\GLIO

JPB,GZ"[PJPBDOCION\GLIO.

GCSCZ\\"YBK\B[OCVKZG[FZPC"O

E\"YPJFZMKGQ[BKQVTGN\F\I\GQ

RKMZ\CTNKGQMKGGQ[HFPPKNBIOGZY

CXGRQN\GLIO[BHVTGNFRKMZ\CTNKGQ

PJPB.)GTKKQCVZP"D[O[P\Y[FCHF

[PFFSCZBCHFFBBM\KFFCNTGNF

NPTNFGPFBMV\NK[BKQRKMZFFCN(.

GNDCKBKSGZGFK\Z,BOTKZFFK\ZN\GL

BKSGZ,BK\BCCK\FNNST"YD’ENKMB

BKSGZRKXGY.[FZKMNFPYGZNBKSGZRKXGY

FGBPP[RFEPM[KZKQ,GM[OEF\OCPTZF

ION\GLIOJFGZNVK\"Y,FGBFEKQFMB

CION\GLIONKMBBKSGZ.GMQBK\BCVN\K

ST"YI’GMQVSYFIMP\BEOMNNR"JEKQ

F’.

BGNOTKKQVZP"D[M\CT"HGX"T.GMQ

CKEKFGEFCVKZG[FYXZS"YN"BBGPZ

ENM\IKNFKHFZDOCION\GLIO,GP[GO

ECP[RFEPM[KZKQNBF\KZGION\GLIO

ZYCEKTCEBCNNBNM\IKNF,GDOFNBZ’

[PTGQ[OPJPBDOCION\GLIO,GBVK’

EBRQYKK"NM\"Y,P"PNM\IKNFK[NKHFZ

DOCION\GLIO.GMQCEZMK\[GCFPCKB

C[OMRVKKGRFSKPQY"F[PXEENFIPKZ

CHF.
D

G[BNFHGPXGKFCKG\ZC[C\,M[ZGBF

[PYEKI\C[KNG,GZGXFNTZG\PFPKIO

PKOZG\IKON\GLFIPKQ[NBKYEKI,)GNCE

PFRKEGRKOCFNMG\[C\[K[C[BNFHG(

K[NEGQBOBKQFPKORT[KOC[ZK.GK[

NEGQC[BNFHG[\KRKEGRKO1(I[[HKTF

[TGNFPFC[Z.2(I[[RKXGY.

GFRFFDZ["HBGKZCLC[G"\PRI\

[NPFI"CSKPQX"H,GCPBGZF[C\I"C

PM\CM"FBG\C’,BGPZEK[NFHFZNDCK
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CGNOTKKQCKO[N[NPFVZYDKEFR[FSG"SN"H[M\C[\ZGP\FE[QBKRGIGNYTNFPZEMKZYM\C

[BKRGKGETJTOFECZNPFBSZFPZEMKGM\C[NBZBFFPZEMKGBKQKGETJTOFECZ.

DKKQCMRVKKGRF[PINYCKQBKSGZNJGPBFENDCKBKSGZTKYZFBKSGZP[GOR\KR\JTOGB"MDOCION\GL

IOBSGZMKGQ[K[JTO,GZYNDCKJGPBFCTKRQ[KFBXGRQN\GLIOTKK"[,GNMQBKQJGPBFCIONIO

[BKQMBQBEMPGCXGRQN\GLIO.GPSKKO[OFMRVKKGRFGH"N:GTOMNHFR"NNFYNCION\GLIOMKGQ

[BKQMBQBEBV[Z[BKRGRG\QJTOBVK’EZLRKXGYBCNCXGRQN\GLIOV[KJB[K[NBSGZGBVK’CIO

NIOYZGCNVRKNFIPKZGX"T.TM"N.



FHKTF[KGXBPFYEKZFGPDT\CPKIO[NB

\FBC[KTGZFKS"C[BOFKS"CRT[F

FPKOC[ZK,BCNM[BKQFKS"ECGBVK’

M[FPKIOTNFB[PG\ZNTZG\,
E

MKGQ[ZY

FK\ZBCNT,GDOBKQFHKTFFGNM\K[Z

NPKIO,GDOPS\PBK[[K[KORDEBG\F

HKTF
F

.GNDCKRKXGYBGPZ[K[NSPGLTN

FIMP\BEO[SGCZ[ION\GLIONKMB

RKXGYGBVK’BOF\I\GQKG\ZIOPTNKGQ,

GBVK’NFIGNYKOP"PMKGQ[HFNBCEZL

K[ZZYCEZLCZHRZBF[PG\Z.

GFRF[BNFHG[NHKTFPXGKDO

M[PRKIKOFPKIO[NPKONKESKZFIPKQ

[NC[Z,GM[VG\IFSKZ[NC[ZKGXB

HKTFTNFPKIO[NPKO,GNMBGZFCTKRQ

[K[KORDEFC[ZCYEKZF.

GDOCHFK[NFHFZMR"N[NBKFKFHKTF

[KESGNE\CG.BGNOCEZLMNNFPXKBG\

[FHKTF[PDKTNPKIOBKQKESGNE\CG,

GT"MK[NF\KZMPCGBZCZP"BSKPQX"C

STKUI’,GBT"D[FYEKZFIPFK[NFYN

NVKFDZ["H,MKGQ[F\KZBYCNT,GDOK[

NXZU[KJ\FC"I[SGCZ[MNPYGO[K[

NHKTFPYGONF\V[JBKQNFIPKZ,GCXKZGU

[KJ\FKEKFGEF[SGCZ[CHKTF[BKRFKE

SGNE\BKRGBGSZDOM[FYEKZFTNKGRF

IPF.GMQMG\CCPDKN\SVZPTXPGNKPGE

HMG\TNPF[BKQPEYEYKOCML.

GBOK[SVYBOFKFHKTFKESGNE\CG,

BK\BCZT"BSKPQX"CSTKUI’C[O

\[GC\FC"I[K[NFYNPSVY,P[GO

[SGCZ[ZYFKMB[BKQPYGONHKTF

NF\V[JMDGQCMKZF[NFO[T[GKKQ

MYEKZFG[GV\KQTNVKFYEKZF,EF\OBO

BKMBNPJFCINNMKZFPIC\,GYEKZF[N

C[ZTNVKFMKZF[BHBKQPYGONHKTF

NF\V[JBHBSGZPEKRB,GBVK’CSVYK[

NFIPKZ,BGNOFKMB[K[NHKTFPYGO

NF\V[JNBBSGZPEKRBBNBPIGPZB,BH

K[NFYNFKMBEBKMBSVYBOKESGNE\CG.
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D(NDCKN[VGL[PQN\GLPIC\

[PJDRKOCGYXKXG\C[Z,GBI"MN[VGL

PF[PQN\GLPIC\INC.GMQNDCKNFGSKU

PKOPPKION\GL\C[KNC[ZK,GBI"M

NF[\P[TOFPKONXGZLYVF.\NGK,BO

TGNFHKTF[KESGNE\CG,CTKRQ[K[KORDE

F\C[KN.GBOTGNFHKTF[BKQKESGNE\

CG,BHNMBGZFK[BKSGZNM\IKNFP[GO
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ENMBGZFX"CPFPFRK[FHKTFBKQKESGNE\,FBBK\BCIKEG[KZT"BSKPQX"C[BOFYEKZFFTNKGRF

IPFBSGZBVK’CHKTF[BKQKESGNE\CG,GB"MNPFPKYNMBQM[PKIOTNFB[,GNPT[FHFFKFY[F

NFDZ["H,G\KZW,EMKGGQ[FK\ZBYCNTGDOBKQFHKTFFGNM\K[ZNPKIOK[NFYN.)GMQPCBZ[OFPBGZ

F[C\(.GNMBGZFMGGR\GNGPZEMKGQEN[KJ\FC"I)FPGCBCZT"B[O(FKMB[K[PYGONHKTFNF\V[J

BKQFHKTFBGSZ\,GZYFKMB[PGRIFYEKZF\GLMKZF,GTNFMKZFPGRIYEKZF,BHBGSZFHKTF.GMQRGYJ

FET\\GZFBG"ISK\P"HGCKG"ESKPQX"CSTKUF’M[KJ\FC"IGMQC[G"\JGCJTOGET\PFEGZFD’

INYB’SKPQYT"G,GNMQCXKZGU[FK\ZBYCNTSGCZFDZ["H[K[NFYNCHF.GTKKQCPBGZF[C\[O

[PCBZ[K[NXZUDO[KJ\FKEKFGEFSKPQX"CS"YR"F[PKYNCHKTF[BKQFKESGNE\DOM[FYEKZF

FTNKGRFIPF.

FNMBGZFX"TDEGN[FZKCSKPQX"CSTKUI’PCGBZ[BOTGNFHKTFCTKRQ[K[KORDEMNFINC[CPIC\

GNBZYRDEBG\GHKTF,[IG[[KQ[JTOFINCFRPXBCPIC\RCNTCYEKZFCBPXTG\FHKTFGBVK’

[ZGBKO[R[BZINCNPJFIG[[KQ[FJTOPMNFINCTNFT"KFHKTFNYEKZF[NC[Z,GMPG[IHKRQ

CECZDG[[NBKSGZ[RVNNYEKZF[XZKLS’RDEMNFDG[GBVK’[R[BZFDG[MPG[FKFXZKLS’RDEMN

FDG[[IG[[KQ[KXBMNFJTOPFDG[.)TKKQCSVZVZKFEZSKPQX"CBG\YV"FCBZKMG\ECZHF(GB"M

Y[FNPFM\CFDZ["H[PS\PBK[[K[KORDEBG\GHKTFFBCTKRQS’RDEMNF\C[KN,GBGNKK[NGPZ

[EGGYBFKMB[FMNKNPJFIO[TGNFHKTFKESGNE\BGPZKO[KGXBMNFJTOFINC,GDO[PBTNF

GKZE[GC,BCNFKMB[KGXBHKTFBKQKESGNE\BVK’[FMNKFTNKGRFIOSDKC[K[KORDEFHKTFGX"T.



RKXGY,MPG[R\CBZCZP"B[BSGZN[VGL

NM\IKNF[PQN\GLRZEGNY[K[CGINC.

GMQBK\BCCEKF[GNIQ.

BGNOMPFVGSYKHPRKRGSGCZKO[MN

FBKSGZ[NRKXGYHFZYCPTZFN\GL

FBKSGZ,MDGQCXKGZ[NFZP"B[PTZFTN

BKSGZ,BGNOFKMB[PTZFTNFK\ZNKMB

BKSGZRKXGY,GMQBK\BCPDKN\SVZ

GC[G"\P[RFFNMG\I"JSK’YR"I,GMQ

ET\FZF"DZ’KTYCPBKZ[JZQ[NKJ"B,

GNVK"HPG\ZNM\IKNFN[VGLPF[PQN\GL

PIC\[NC[Z,GMQPG\ZNFGSKUPKO

PYGPYGO.)GCBGVQ[BKQTGNFHKTFCMNN

NVZP"DPG\ZGNPRI\KTYCBSGZMPCGBZ

NTKN(.

GNMBGZFK[ZBKFNVGSYKOFR"N[FZK

BK\BCJ"HBGZ"ISGUSKPQ\R"C,EPF

[RGFDG\FR[KONFHFZ[NBNF[\P[

CVSICYEKZG\[[VLCFOZG\IKQTN

MNKIPW,PJTO[ZKIIPWRMRSCG.EBKQ

CGZKIGNBJTOEBKQCGBKSGZMNNCVSI.

TM"N.GM\CT"HFIYKTYCSKPQ\R"BS"Y

R"FGH"N:TKKQPF[M\C\KCPRI\KTYC

MNNM"DS"YK"CEK[C’JTPKONBKSGZ

NM\IKNFPEKRBC["S.TM"N.GMGGR\GNGPZ

[M\CCPRI\KTYCCCKBGZECZKZP"B

[BSZNM\IKNFN[VGLPMNK[K[CG[GPQ

M[ZNRZEGNY[K[CGINCBKSGZ[\K

JTPKONBSGZ:B(P[GORKXGY.C(P[GO

[TGNFFCN.GMPG[CKBZ\KNTKN.

GPY[FFBNKFZCFTNFIYKTYCSKPQ

\R"BS"YP’,[CJ"HDGVKFGC["LSKPQ

Y"FSTKUD’M\CGMQCCKBGZECZKFZP"B,

EBSGZBIEP[GORKXGYGBIEP[GOFCN,

GB"MNPFFMBFJ"HPKYN,NMQM\CBNKF

ZCFENBEPKEF\O[GVLNBKSGZCTKQ,

P[B"MFMB[BKQCGBNBCNGTGEBK[NB

[KKMKMNNFRLJTPK,GTGE[F\OBKSGZ

GFMBIPWYGEOVSIFK\ZFGB,GNB

PIPZKRQCJTPKOBNGTM"N.PCGBZPBNKF

ZCFEFKMB[[GVLTNFK\ZNKMBBKSGZ

P[GORKXGY,GB"MF"FFMBC[GVL[PQ

GPKOTNFINCBGC[ZNBRT[FRKXGYMKGQ

[FGKFK\Z.

GBV[ZNGPZ[BVK’NBGSZKONF[\P[

CYEKZG\[[VMGTNMNKIPWCTZCVSI,

MPCGBZC[G"TFZCSKPQ\R"BSTKUR"J,

GMQC[TF"X\P"ES"YE’PIPKZCHFT"V

FVZP"D[OB"BS"YE’,HFZYP[GO

IGPZBEVSI,BGNOC[BZBKSGZKOMG"T

PGEFENBFIPKZGCHF.

GNMBGZFPGMINGPZEPF[FIPKZG

CVSIHFZYP[GOIGPZBEVSI,[FZK

[OPKKZKCION\GLXGRQ,GCHFBKQPYGO

NFIPKZ,MPG[M\C\KNTKNC[OFKE

KFGEFGVZP"D[CJ"HPCGBZ[FBKSGZ

P[GO\\BFDCZBCNBOF\I\GQXGRQ

NKMBBKSGZ,GMN[MQNVKF["L[MN

FBKSGZHFZYBOTGNFHKTF.)GMQZBK\K

C[G"\PRI\KXIYI"FSKPQM"BBG\D’

[M\CENMG"TION\GLXGRQNKMBBKSGZ

GCHFPKK[C[OECZKFJ"H[P\KZTKKQ

[O(.BNBTNMZIL[HFZYP[GOIGPZB

EVSIFIPKZGBVK’CION\GLXGRQ.GB"M

K[NGPZEDOPF[FIPKZGC[VMGTN

FK\Z,HFZYP[GOIGPZBEVSI.

GMQPGMIPBNKFZCFDGVKF[FZKCSKPQ

\R"BS"YP’PCBZCET\FJ"H[M\C[BKQ

JTONBKSGZP[GO[[GVLTNFFK\ZBG

P[GO[FGKZYCNKTG\GMPG[M\C\KNTKN,

GBKNGCSKPQ\P"ES"YD’BGPZ[K[

NFIPKZ[NBNTZG\PMNKVSITNMNKIPW

BNBPGMI[HFIGPZBCTNPB.

GNMBGZFK[TGEZBKFENKMBBKSGZ

RKXGYCPTZFN\GLFK\Z,NVKPF[CBZ\K

NYPQCET\FC"I[P\KZNM\IKNFNTZG\

P[YFVZGGFPMNKC[ZKNMNKINCK,GBKRG

IG[[NBKSGZRKXGYP[GO[PTZFN\GL

FK\Z,GBVK’NJ"H[BGSZHFP[GOJTO

BIZ,GTKKQNYPQ[BKRGPGMZIZBKFHGPVRK

[K[NCBZCBGVQBIZ.
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GCTRKQN[VGLION\GLXGRQ,NMBGZF

NMG"TNKMBBKSGZ[FZKBVK’CION\GL

IOK[FZCFPYKNKOMPG[M\C\KNTKNMN

[MQN\GLXGRQ[PG\Z,GBVK’NFIGNYKO[O

FMBPGEKO[PG\Z,GZYCION\GLIO

BGSZKOMKGQ[F\I\GQIO,BCNFKMB

[F\I\GQXGRQMG"TPGEKO[PG\Z,GMPG

[BK\BCP[RFNDCKJGPBF[PTZFPIO

N\GLXGRQJFGZ,GZYNDCKVSIK[BIZGRKO

[FIPKZGCHFBVK’CION\GLXGRQP[GO

IGPZBEVSIBCNC[BZBKSGZKOPG\Z,GMQ

PCGBZC[G"\PRI\KXIYI"FSKPQM"B

BG\D’.

GNVK"HKGXB[PG\ZNM\IKNFN[VGL

N\GLMNK[K[CGINCXGRQBGZGJCC[ZK

XGRQ,PYGPYGOI[PNKVZGGF[ZDKNKO

NF[\P[CGNXGZLC[ZKGNXGZLINCK,

MKGQ[\\BFXGRQ.GMQPG\ZNFGSKUPKO

IPKOTNMGSYVFTOINCGNBRT[F

FYGPYGOINCKMKGQ[\\BFXGRQ.

GNMBGZFBVK’BOFYVFKESGNE\,RI[C

MPGION\GLXGRQ,MKGQ[HFPGRICMNK

[RK,GPCGBZCVZP"DCP"HSKPQX"BS"Y

F’GCVZP"DCP"HSKPQX"CS"YM"F,

EFKMB[[GVLTNMNK[RKRI[CMION\GL

XGRQ.GMQBK\BCEDGNPZCCF\RKRBY"F

S"D.
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BK\BCSKPQX"FSTKUD’CZP"B[BO

TKZFPKOPMNKZB[GQ[NC[ZTNMNK[N

INC,EKRGMMNKZB[GQGBGSZ.

GFRFF["L[OS"YF’PY[FTN

FZP"B,ENPFKFBBSGZFBFGKZYR"JCZ

R"J[FC[ZR\QJTOCMNKGBI"MFMNK

NPKOGNPFKBSZ,GHFNBEGPFNPBK

EBSZKRQYTZG\[NC[Z[FGEIGCKGZF

IGNC\,EF\O[BRKMKGQ[P\TZCFVNKJG\

[NC[ZGINC,BCNFMB[RT[FR"JCZ

R"JNVRK[R\TZCNPFKBSZ.GTKKQ[O

C["L[PCKBPBKSGZGFK\ZFBZGLGFC"I

[P\KZKONM\IKNF,GDOC[G"\P[B\

CRKPQM\C[MNFPIPKZCHFBKRGBNBPQ

FP\PKFKQ.

GFRFCJ"HS"YK"DPY[FDOMQ[FGK

ZYR"JCZR"J,GP\ZWEMKGQ[SGCZKO

C[RKYTZG\BIE[NC[ZGBIE[NINC

[FGEIGCKIEBSGZKO,MKGQ[[RKFJTPKO

P\TZCKOCMNKBIE,FGBFEKQFMBEGPF

NHF[BRGIG[CKOYKNGIFTKZGKMBKNGFGB

CMNK[PTZFPPRG,GTNMQBGSZB\FMNK

[PTZFTNKG.

GCPRI\KTYCMNNM"HBG\M"EM\C

GH"N:[FJ"HZXFNK[CMGGR\FZC[SGCZ

[YKNGIFTKZGKPICZOCRKXGYGFGKMBKNG

FEKIGCKIE.BCNCBP\HFBKRGRMGQ,EFB

YKKPBNQRKXGYBKRGIKCGZNBSGZCEKTCE

MPCGBZCZP"BSKPQY"FGBKLM\CFJ"H

NBSGZP[GORKXGY.

GRZBFNKK[CECZKFJ"H[BKQMGGR\G

NBSGZPJTORKXGYFPCGBZCSKPQY"F,

EFZK[OPCGBZ[BKQBGSZCEKTCEBNB

MGGR\GNGPZ[FMBFIPKZGP[GO[PKIHK

MBKNGRVD[KOFJTPKO,MKGQ[NBRVSY

FYKNGI,GHFIGPZBCTNPB.GMQM\C

CVNK\KS"YK’GH"N:EMKGQEBKKZK[NB

RVSYFYKNGI,B"MJTOC[ZGINCCBKO

MBIE,MKFOTGCZKOPYXFBNYXFGNB

FGKR"JCZR"J,GHFIGPZBCTNPB.TM"N.

GMQCIMP\BEOMNNP"IEKQK"DM\C

[PTKYZFEKQPG\Z,BNB[FIPKZG

[I[CKRQMBKNGFRKXGYFHFFPYNIPMNK

NMNKPICZKIE[\KFVNKJG\,GP\TZCKQ

HFCHFGHFZYIGPZB.

GPGMIPFVZP"D[BKQMGGR\GP[GO

RKXGY[FVZP"DCP[C"HPCBZ[ZYFMNK

F\I\GQRBSZGNBMNKFTNKGQEZYTN

NPJFK[IKCGZBCNFMNKFTNKGQBKRG

RBSZ,GBOMGGR\FJ"HNSGDKB[NRKXGY

IKCGZFPCGBZCSKPQY"F,FB[OM\C
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FZP"B[BSGZNTZG\PMNK[K[CG[GPQ

M[ZNRZEGNY[K[CGINCBG[GPQBKSGZ

GPCBZ[OFJ"H[\\BFDCZGRKXGYIKCGZ,

GB"MPGMI[RKXGYBGSZDONPTNF,GNPF

M\CFVZP"D[BGSZZYNPJFBNBTN

MZIL[BKQFBKSGZP[GORKXGYFPCGBZ

CSKPQY"FBNB[FMBFIPKZGP[GO

EPIHKMBKNGRVD[KOFJTPKO[NC[Z

GINC.

GNVK"HX"N[PF[M\CFVZP"D[BSGZ

P[GORKXGYIKCGZMGGR\GNGPZ[PKKZK

[NBRVSYFYKNGI,GNMQPKIHKMBKNG

RVD[KOFJTPKO,BCNCRVSYFYKNGI

PG\Z.)GMEM\C[OFVZP"DNFEKB(

RPXB[PTZFPMNK[NC[ZNMNK[N

INC,NVKFC"IGBKSGZGFK\ZFBZGLHF

YKNPPTZFPKOTNBKSGZ[F\OBSGZ

NM\IKNFMPCGBZCSKPQY"FP[GOEKQ

RKXGY,GFMBPG\ZNM\IKNFMKGQ[NKMB

MBQ[GOBKSGZ[FZKFPKOFGBR"JCZR"J

EFK\ZB,GNBSCZMSCZ\FJ"H[PIPKZ

P[GO[PKIHKMRVD[KOFJTPKO.

GPFENKMBBKSGZNM\IKNF[NRKXGY,

K[NCBZMPFCKBGZKO:

B([FC"ISCZMPGFBNKFZCFSKPQ

\R"BS"YP’[FCB\KNTKN,ENKMBBKSGZ

RKXGYC[GVLTNCNKTG\BGTNFK\Z,GNMQ

PG\ZMBQNM\IKNFMKGQEFMBFGKZY

CNKTG\[NC[Z,GMQFGKZYFK\Z)MK

FC[ZFGKECZFK\Z,BONKMBVDK[\

JTPKO(.

C([FC"ISGCZMET\F["L[OCSKPQ

Y"F,[BKSGZ[NRKXGYFGBP[GOEPTNF

FCN,BCNCNBFCNNKMBBKSGZRKXGY.

NVK"HRKIB[FMBPKKZK[NBKGXBFCN,

D(BV[ZNCBZEFMBMKGQ[NBPTZFTN

IOBNBN\GLMNKXGRQNKMBBKSGZRKXGY,

MPG[M\C\KNTKNEION\GLXGRQNKMB

BKSGZRKXGY.

GNVKFZP"BGFJ"HIPGZKG\ZPSKPQ

Y"F[F\OPG\ZCEKTCEMKGQ[RKXGY

IKCGZBKRGBGSZCEKTCEP[B"MCTKZF

PKOPMNKC[ZNMNKINCBSGZCEKTCE

[RI[CMBKNGFJTPKORVD[KO.

GCET\F["LPS\VYFPIXK\F[YNBO

SGCZM\GZ\IJB\[ZYCFVSEPZGCFK[

NFYN,BGMET\FP[B\CRKPKQ[PKYNDO

CNBFVSE,GCVZP"DC[V"ES"YK"H

PCGBZ[NGPEC["L[SGCZM\GZ\IJB\

[ZYCPYGOFVSEK[NFYN.

GNFNMFNPT[FPCGBZCVZP"DC[V"E

S"YF’[CPYGOFVSEBGXGZLK[NFYN.
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1(EFKMB[[GVLXGRQN\GLIO,BONKMBHKTF,NPRI\KTYCBSGZNM\IKNF,GNVZP"D

PG\ZNM\IKNF.GBOTGNFHKTF,\NGKBOBKQFKESGNE\CGNVZP"DBSGZNM\IKNF,

GNKEBCZFOPG\Z,GBOTGNFHKTFKESGNE\,BSGZBVK’CEKTCEBVK’CNBRKXGY,GBO

BKMBSVYBOFKFKESGNE\PG\ZCEKTCE.

2(GBO[GVLION\GLIOGNKMBHKTF,NCK\FNNGFVN\KGFIMP\BEOPG\Z,GFVZP"D

R[BZCX"T,GC[G"\PRI\[NPFI"CSGPLNFYNTNIMP\BEO,GBOBKMBHKTFKE

SGNE\BSGZBVK’CEKTCE.

)GFTXFFKTGXF[NBKFKFHKTFKESGNE\NFP\KQPTJNBIZFSZ\MKSGKFYEKZF

GBI"MK[VGLN\GMGPKOMKGQ[CT\DKNGKFYEKZFTGNKOPPRFBEKOZCKOGNBIZPMQ

FORIKOPZ\KI\O(

3(BO[GVLION\GLIOGTGNFHKTF[BKQFKESGNE\CG,NVKPF[PCGBZCZT"BGVZP"D

SKPQX"CBSGZMKGQ[RGDTCMNKIOK[NFIPKZCHF,GNVK"HK[NFHFZM[[GVLPKO



IPKQN\GLSKZ[NC[Z[NBKTNFHKTFCMNN,BGNOFDZ["HC[G"\PRI\[NPFI"C

GCPBGZF[C\I"CPM\CM"FPKYNCHFP[GOMPFXKZGVKO:B([FZKZYFK\ZB

YCNT.C(BKMB[K[KORDEBG\GHKTFGTKKQPF[M\C\KT"HNTKN.D(MKGQENVKFC"I

K[NFYNFKMBEK[PYGONHKTFNF\V[J.E(CPBGZF[C\[OPGSKUTGESRKUEMKGGQ

[NVKFKEKFGEFBKQNFIPKZCBKQFKESGNE\BVK’BOFYEKZFFTNKGRFIPF.

4(GFKMBE[GVLION\GLXGRQNMG"TPG\Z,GNVK"HPG\ZN[VGLPYGPYGOI[PNKN\GL

MGSYVFTOINC,GBVK’BOFYVFKESGNE\CG,RI[CMION\GLXGRQMKGQ[PGRICMNK

[RK.GBKQFYGPYGORT[FINCKGZYNDCKFNMG\VSIK[PIPKZKOCHF.

5(K[PINGY\BIZGRKOBOFBKSGZ[NRKXGYHFZYCTKZFN\GLFBKSGZBGDON\GL

FK\Z,CCEKF[NIQPCBZ[FGBDOCTKZFNFK\Z,GNVK"HM\C[NBK[VGLPYGPYGO

VZGGF[K[CGPKON\GL\C[KNC[ZKMKGQ[RKXGYIKCGZGRT[FFPKOC[ZK,BGNOK[

BIZGRKO[RGYJKONFYNES"NEFZP"BPKKZKC[GVLN\GLBKSGZGBHK[NFIPKZ

NM\IKNFBGNOC[GVLNFK\ZNKMBBKSGZGHFFGKMTKQR"JCZR"J)GNVK"HPG\Z

N[VGL[PQN\GLPIC\[NC[ZGBI"MK[VGLPF[PQN\GLPIC\[NINCZYKHFZ

[NBKFKFHKTFKESGNE\CG(.

6(NDCKVSIK[PINGY\BOPG\ZNF[\P[CVSICMNK[[VMGPPRGPKOIPKOTNMNK

IPWCTZCVSI.FJ"HCSKPQ\R"CPKYNCHFGFSCZBPCBZCBNKFZCFMKGQ[ZY

FK\ZBYCNT.BGNOFIYKTYCGFVZP"DG[G"TFZCGFP[RFCZGZFPIPKZKOCHF,

GNVK"HK[NFHFZM[ZGXKONFDTKNF[K[CPJCI[NBN[VGLPYGPYGO[P[\P[

CVSI.TKKQCVSYK\[GCG\SKPQ\R"BBG\P"E.

7(FKMBETGNFHKTF[BKQFKESGNE\CGGNKMBRKXGYMDGQ[K[YEKZFC[ZK\NKEYEKZF

INCK\)GFYEKZFBKRFZG\I\(GTNFHKTF[BKQFKESGNE\CGNKMBBKSGZGZYT"K

RKXGYBKMBBKSGZNM\IKNF.

8(TKZFP[YFVZGGFPMNKC[ZKTNMNKINCK.NVKFJ"HGFZP"BBSGZBVK’CEKTCE.

GCET\F["LPS\VYFPIXK\F[YNBOPKYNDOCNBFVSEBGZYCFVSE.GCVZP"D

NGPEC["L[ZYCPYGOFVSEK[NFYN,GMQVGSYNPT[F.

$ $ $
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FYEPF:F[\N[NG\VZ[\FYCGZFC’YGPG\’G\GMQFPBPZ

VZYB:FYCGZFCMGMKPRFZG\FZFPRGIG\TRUB:FPXKBG\GFEKQCMGMKFCJGQFPGXPEKO

NYKZG\FPRFZF,GCMGMKQ[RIXCKOCYKZG\]GBOEGPKONMGMKQPCJGQ[T"DFBEPF[./TRUC:D’
SGDKOFYKKPKOCMGMKCJGQ[T"DFBEPF,GEKROM[KCRGCPRFZF,GFBGVQ[RCRGCPRFZG\FZ

FPRGIG\.B:CNGYKOPCJGQ.C:BPCJKG\CJGQFV\GIG\PNPJFGPRKIKOCKRKFOVNJF[NCJGQ.

D:BPCJKG\CJGQFS\GPG\PNPJF,GPGRIG\HFTD"H.CKZGZEKQYCGZFCBZGQPSGDKO[GRKO./

TRUD:CKZGZCDEZKMNKNTRKQYC"J,GFRV"PNTRKQYCGZF./TRUE:CTKG\RGSVG\CMGMKFPRFZG\

)FZFPRGIG\(.B:ISZGQCYCGZF)CKPKOFZB[GRKO(.C:ISZGQCXGZ\FYCGZF)NTGNO(.D:IKSZGQ

MVZF.E:CHKGQFP\KOTYCFZKIFZT.F:’KBPZGF\KZGVZG[KOB\FECZ’G:P\T"DP\.

VZYC:FBOK[DHNFP\KOCYCGZFT"DYCZKOYKKPKOBG\I\YCZKO]GFBOK[ISZGQ[N\KYGQ

NRVJZM[YGCZKOPTNKGBG\I\KGP\KOBIZKO[

\PXK\FPBPZ

��ª�����
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FYEPF

1

:ZCKOIG[CKO[TRKQHFBKRGRGDTNPT[FGBKQRIGWNTKKQCG.BPRO,NXTZRG

FONBPGETKONPXKBG\C[JI.GPBKELPK[P\GGETNPXKBG\M[FKBRGDT\BNKG)N"T(,

BKQNGBHVRBKNCZZFPXKBG\GFFNMF.GCKG\ZPML,M[XZKMKONZMG[YCZN"T,PK[NB

PGETNSGDKOF[GRKO[F\IE[GGMENFNQ,NVTPKONBKGETPFPXKTKONGGPFFGBPYCN,

MKGQ[NB\PKEPKKETKOB\PCY[FYCZTNBKHFYCZPEGCZ,CVZJFICZG\[BKQNFO

MPTJYCGZFZDKNF.GDOPK[KGETN[BGN,NB\PKEPCKQCPFPEGCZCEKGY.GNVTPKO

FECZNBRGETZYBIZFYCGZFM[TGNKONYCZC\GOF[CTFGMEGPF,GPXGKCP\[R[NI

PIG"NBGCKZG[NKO[RGFDKO[BKQFCRKOPNGGKO.

CBZF"Y,PEKRKG\FZ[GKG\FKB,MKICZBYEK[BFPTGRKKR\NYCNFYXB\YZYTG\

NPJZ\’YCGZ\[EF’,EFKKRGFYCGZFFZDKNFGFPSGZ\K\,R\YN\CY[KKOTXGPKO,GNT\KO

ZCG\CSKZGCPGINJT"KEZK[G\,RFNKOG\RBKO[FQBKRQPSGDNG\NTPGECFOPCIKRF

FNM\K\,PBKELI"YFPTGRKKR\CYZYTG\NPJZF[N’YCGZFZGGKF’TNSGDKFOG[PG\KFO

F[GRKO)’YCGZ\ZPF’FPMGRK\CVKFTO’YCGZ\YGPG\’,’YCGZ\SRFEZKQ’[FKBYCGZF

CMGMKQPCJGQ[T"DFBEPF]ZBFNFNQ\PGRFPS’3[G’YCGZ\PMVNF-HGDK\’GMENFNQ(
PYCNG\CRGSUNYZYTG\TXPO\PZKXKOGP[BCKONVK\GIGN\IHGYF.GNMQCFZCFPYGPG\

CBZF"Y]GCVZJCKZG[NKOCFZFPRGIG\[PYGPG\FYCGZFFZDKNKOMCZF\PNBG,GMPTJ

BKQPYGPG\YCGZFZDKNKOBNBZYYCGZFCYGPG\BGMGMKQ,GYCGZFZDKNFMZGMFCKGYZ

ZC.I[GCNFEDK[,MKJTR\FZ[GKG\TNFXGZLN[RG\PXGZ\FYCGZFFPSGZ\K\FRFGDF
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1C’FYJTKOFCBKOTOFTZG\KFO,GMQFYJT[CSGUFFYEPF)E"FGCTXO(MCZFYEP\KNPBPZK

’FYCGZFCPMVNF-HGDK\’PGZKF[CJ\[T"H.GFECZKOREVSKODOMFYEPFNPBPZ[NVRRGPVRK

I[KCG\FECZKO.



PKPKOTCZG,MKCTGEMPF[RKOMNFBZW\FKFPNBFYCZKOGNMQIKKCKONYCGZCBGVRKO

FR"N,BLJTRFHGBKRFRMGRF,MKPCEKYFPTPKYFF\CZZ,[FVZ[FFINFNVRKNPTNF

P[N[KO[RF,M[MPFCTNK’TRKQ’FXKDGCVRKFZ[GKG\R\GRKONBRMGRKOTNFPXKBG\

FT\KEK\,GJTRG[NMQIKKCKON\MRQXGZG\BIZG\[NYCGZF,G[K[NPXGBFK\ZFNM\K

NHF,GFZ[GKG\YKCNGB\FECZKOGBK[ZGB\\MRGQGCRKK\FXGZG\FR"N,GFINGNFTZKO

Y[KKOCFYXB\YZYTG\NYCGZ\[EF,GPPKNBRGXZPISGZIPGZCPYGPG\YCGZFZDKNKO.

GTGE,MKGQ[FZ[GKG\RGMIG[FXKCGZNBPTGRKKQCHF,DONBFXKCGZF’MNNK’FKFGEK

CBZF"Y,V\IGCPST’FSCZF’NPTQYCGZFHB\,GMQCKJNGB\PKPGQFCKJGINBGPK

NYCGZ\[EF,MEK[FPIKZKOKBPKZG,TE[MKGOPIKZYCZZDKNCFZFPRGIG\GCPYGPG\

RGSVKOPS\MOCT[ZG\BNVK["I,GMCZFDKTGFPIKZKOBXNI"YPSGKPG\TCGZYCZ

CGEEN-150BNU[YNKO)!(,MEK[PK[BKQNGKMGN\MNMNK\NZMG[YCGZ\[EF,KFKF

PGMZINYCNYCGZFZGGKF.GFBP\FKB,[K[PYGOYCGZFZCGMPVGZJCFTZF
2

.GNBZY

CPZIYYXZPKZG[NKOG[BZTZKODEGNG\-BNBDOCTZKOTXPO,GMPVGZJCFTZF
3

.GK[

NCKZGZHFI[KCG\FNM\K\,MKGQ[NBGZR\GRKOBNGTGNF[BKQB\FFK\Z[KGHMZCPBPZ

)NVKINYPFETG\(TNPXC[BKQPYGONYCGZMNN,MKGQ[K[ROPYGPG\YCGZFZCKO,GNMQ

BKQ[GOFK\ZNF[\P[CFK\ZKO[N[TE"I]-[T\EIY[,GNMQK[NEZG[N\\NXKCGZ

BV[ZG\NRFGDNVKEZK[G\FFNMF,GMPGCMN\IGOFNM\K[NBPIV[KOFK\ZKO[N

[TE"I,DOCECZKO[FZ[GKG\PTZKPKOY[KKO.

N’YCGZFCMGMKQPTNVRKFBEPF’MCZF\RDEGDBGRKFEGZCBKZGVFGCBZF"CNVRK

PNIPF"TF[RKF)M[FZVGZPKOYCZG[OC’PBHNKBGO’-MGMKQ[PT"DFBEPF(,GMQ

F\RDEGDBGRKBZ"KN’MGMKQPCJGQPT"DFBEPF’]ZBF\PGRFPS’4[GMQN’YCGZ\YGPG\’
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2RPSZNKT"KFTGSYKOCTRKQ.C[R\\[T"CFGXKBGFZ[GKG\SZJGQFSCZF)[FGRVYC[R\\[S"E(,[O

JTRG[MCKMGNBOKP[KMGCYCGZFMFNMF,\GLPSVZ[RKO\\PNBFBZWCYCZKO.GFCKBG’R\GRKO

PEGKYKO’,[CP[L[RFRVJZKOCBZF"YM-000,35N[RF,GC[JI[N’EGRO’YGCZKO270RVJZKO,RPXB

[C[RFXZKL150EGRO,GFGSKVG[TE[R\\["V)MNGPZ,P[R\\[S"ETE[R\\["VEFKKRG\GL16

[RKO(KXJZMG1PKNKGQEGRONYCGZF.T"MECZKFO.GFRFDONVKFR\GRKO[NFOI[CGQV[GJKDNFNRGB\

FJTG\[CECZ.FZK35BNUNINYN-270[GGF130EGROCYKZGC]GNB150[.G-130MVGN16[RKO[GGF

SF"M2,080EGROGNBPKNKGQEGRO.GDONVKI[CGQ150EGROMVGN16[GGF240EGROGNBPKNKGQEGRO.

]GPBKELCPKNKGQEGRONVKFI[CGQFR"NBV[ZNYCGZKG\ZP-2PKNKBZERVJZKO,GCMNFTGNOMGNGNB

RVJZKOM"MFZCFCP[L16[RKO[.GPNCEHB\FR\GQ[N270RVJZKONEGROBKRGPEGKY,MKBU

[CKZG[NKOCFZFPRGIG\BMQYGCZKO250NEGRO,P"PCCKF"YCPZMHKFBZWYGCZKO400RVJZKO,

GMRZBFCDNN\RBKF[JIFFZZK[CKZG[NKO.]GCCKF"YHMZGQPBKZCC"C[YGCZKOCXVKVG\DEGNF,

YGCZKOMPTJ600RVJZKOCEGRO[.GCBZF"YK[000,600,21EGROYZYT,GB"MK[EKPYGONBZYN[[

T[ZF[RKOBNBDONT[ZG\[RKOFYZGCG\.GFBP\FKB,[TNKRGNI[CPFFIKSMGQC’YCGZFFZGGKF’

)YCGZ\YGPG\(TNVRK’YCGZ\[EF’)YCGZFZDKNF(,[FZKDOFYCGZFFZGGKF\GVS\[JI.GTGETNKRG

NYHHB\FRVJZKOCTZKFVZKVZKF)NPTNFP-50(,[FZKFCTKFFKBZYCPZMHFBZWKZG[NKOGIKVF,BL

C[BZINYKFBZWNBP[\NONFYKOCRKKRKYCGZF,BNBNYCGZCYCGZ\[EF)FYZYTG\HGNG\,GFCRKKRKO

KYZKO(,KGXBBVGB,[F’IKSMGQ’YJQ.

3MDGQCKZG[NKO,CFZFHK\KOK[T[ZG\BNVKINYG\YCGZFZKYKO,BNB[CDNNFPXCFCJIGRKK[

[RPRTKOPNFYCZ[O.GCFZFPRGIG\K[RO265EGROFPGV[ZKOMT\)\[T"G(NINYG\YCGZF,]GNFBPGZ
FTZFYGEP\CMNEGRORK\QNYCGZNVIG\250YCZKOCZGGIGFKKRGNMF"V66,250RVJZKO[,GHB\PNCE

[JIKOZCKOCSCKCG\KZG[NKO.GFZ[GKG\PPBRG\NFM[KZB\MNHFNYCGZ\[EFPFJTPKOFR"N.

]GNBIZGRFPP[FSMKPGN[IZZP\GMOM-50EGRONYCGZ\[EF,G[JIHFF\INYCKQFI"YF[GRG\

CKZG[NKO[.GMQCPZMHFBZWK[RO[JIKOZCKO[KGMNGN[P[NYCGZF.



]ZBFNFNQ\PGRFPS’5[,M[INYPFVGSYKOM\CG[BKRFYCGZFMNN,GINYPFVGSYKO

M\CG[ISZC’MVZF’[NFRVJZ][FKBSKC\FYCGZFNXEB’CSRFEZKQPG:[,GINY
PFVGSYKOFGSKVGISZGRG\RGSVKO.GFBZKLCMNHFTO\PGRG\PVGZJG\FZCFDBGQZCKDE

P[FNKMJ[NKJ"BCPBPZG’YCGZFCYGPG\GCMGMKQPCJGQ’[ZBFBGZCM\CT\PGZKF

RKSQ\[T"G)GCGCKZGZFNM\KPYKUCHFTOJ’RKEGRKO,TOF\KKISG\NZGCFSGDKG\

FPZMHKG\CTRKQ(.

CPBPZ[NVRRGREGQTNSGDYCGZF[FKBNMBG’C\GLFBEPF,GNMQFKFPYGONI[GC

[BKQCGB\FIKSZGQ[N’YCGZFCYGPG\’,G[FKBYCGZFNM\IKNF,BGNOBK"HRMGQ.GRVZJ

B\FECZKO.C[RKOFBIZGRG\RIVZGD’PRFZG\P\I\INYG\YKKPG\CFZFPRGIG\

CKZG[NKO)CBGZLMGNN[N1.3Y"P(T"PNYCGZC\GMOT[ZG\BNVKP\KOCBGVRKO

FCBKO:

B(CMGMKQPCJGQFPGXPEKONXKEKFPRFZF.FMGMKQT[GKKOMPKQBPCJKG\PCJGQ

FPGXPEG\HFNXEHFGHFTD"H,[GZG\[GZG\,T"PNFMRKSB\FP\KOPFXE,MVK[ZGBKO

C\PGRG\1*-.1

C(CMGMKOFIXGCKOCYKZG\FPRFZFTXPF]GMVF"RPXGVKOC[KMC\CJGQ,MEK[FMGL

NBKS\OPFBEPF[.[GZG\[GZG\,BI\T"DF[RKF.GFDKTNKEK\PGRFPFPRFZG\CF

ZGBKOV\IKOTDGNKOIXGCKOCYKZG\,GNMBG’FMGGRFNBGVQHF.ZBF\PGRF.2

\PGRFPS’2:MGMKQTDGNKOFIXGCKOCYKZG\FPRFZF]GMVF"RPXGVKOC[MC\CJGQ[
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\PGRFPS’1-FMRKSFNPRFZG\FYCGZF
TOMGMKFCJGQ\PGRFPS’1*-PRFZ\FYCGZFTOMGMKFCJGQ



D(YCGZFZDKNFCBEPFTXPF.]GK[I"Y[TEMFFYVKEG[NBNYCGZCYGPG\GMGMKQ

PCJGQPTNFBEPF,GMT\[GYNKONF\IKNNYCGZCBGVRKOC-D[.GK[NFEDK[KG\Z[BGVQ

FYCGZFTXPFCBGVRKOB-C,FKBMPGCYCGZFCMGMKQPCJGQT"DFBEPF-CHF[NB

PGZKEKOB\FP\NPJFN\I\KG\FBZW,BNBPMRKSKOBG\GPFXEGFP\PGRICDGCF.

GPSCKCFP\PMNXEEKGK[ZYCJGQ-BPCJKF’MNK’PCJGQ.GBKRGPGJPQCTVZBNB

\I\KGK[[MC\TVZRPGMF,GPC’XEEKGPRKIKOC’[YKTVZYJRKOSDGZKO,C\YGF[TO

FHPQK\CNGGK[VMGTNXEEKG.]VKZGJRGSUZBFNFNQVZYBTRUE[.GCBGVQB’BKQG’

JVIKOCKQP\NP\,GNVTPKODONBD"J,GBKQTVZCKRKFOBNBZYBGKZTOPIKX\CJGQ

][JGIFCXGZFPBGHR\[[TNKF[MC\TVZRPGMF.GCBGVQC’TEKKQNBF\CZZNKMPF

FVSYK[CKQYCZNYCZPXEEKGGT"D.GNMQM[ERKOTNFYCGZFCPRFZG\BNGI[GCNKET

TNBKHFSGDPEGCZ.GBIZ[RCZZPXKBG\K\GFNM\K\BGVRKOBNG,RDNF[SGDKB-CNMBG’
EGPKOPP[NYCGZFCMGMKQCJGQ[T"DFBEPF,GNMQK[CFOISZGQPFG\KCYCGZF.GCSGD

D’K[EKGQBOK[DHNFP\KO[YRGB\PYGPOP’ZGOZYKTB’TEF’\FGO’,]GMPGCQ[HF

[KKLD"MCSGDKOB-C[.GRGDTDONMNYCGZ\P\T"DP\M[NB\GMRQPZB[.GF\VZSO

[FI"Y[BNGB\ZCRKCE"XTEFIZEK\C[NFK[R\\[T"FBGEG\FYCGZFCPRFZG\

BNG,GBIZ[CYZGCPRFZG\BNGGERGT"HCK[KC\FCE"X,PKBRGNF\KZHB\,DONBCBGVQ

[NYCGZFZDKNFCYZYTFPRFZF,GJTPOKCGBZCVRKO.]GK[NET\[K[RF\MRK\NIVGZ

PRFZG\MBNGDOP\I\CKF"YFTKZGRK[NFTKZCK\[P[[.]MPG"MCY[GRKNCZZBO

NMFRKO[TEMFFNMGCMCK[KFZFPRGIG\,K[\RFEKROCTYCG\IVKZ\FPRFZG\FR"N

GFRI\FP\KOCFO,GCPYG"BYX\CKZZ\KHB\,G[GC[PT\K[[GYEKOTNV\ZGRG\,GXZKL

NCZZBOBMQRT[GGMEKQ[.GCTXOYCGZ\P\T"DP\,BYEKOCHFMPFTGCEG\I[GCG\

[KECZGCTETXPQ:B[CPSDZ\F[NIQTNKG"E)NKGGZRG\"Z,KG"E[SC(GH"N:’GFQBP\

EN[PTBHQ[PT\KECY"YBI\C[T\FEIYFSMKPGJGCKFTKZTOZK[KGQFPG"W[NFO

NFDCKFYZYTCKF"YCFVSY\G"JCKRKFO)-CKQFYCZKOFK[RKONCKQFYCZKOFIE[KO(,

G[CBG\FF[RFRVJZGFZCGJGCKFTKZ,GT"M[GPZRV[GKZIYPQFMKTGZGPQFEGPFNG,

GNBZXK\KNFSMKOBVK’C[T\FEIYNFDCKFYZYTCKF"YGNYCGZT"DBVK’CFVSY\G"J

GKG\Z’
4

.GIHZT"H[OCFP[LECZKG:’GJGCNFIPKZBVK’CFZIY\G"J’.GFGCBSKGOHF

NFNMFC[E"I)BCNG\YPC(.GMQFGCBC[G"\IKC\FYGE[ND"ZBNKFGYNXYKQBC"E

NGCNKQ,GCSGUKPKGPDEGNKKZG[NKO)F\ZV"G,MD(.C[\KBGZPYZYBVGNKQ\ZX"D:’BRB

TGCEBKETRB,GHGMZMEFGKRBCIGZXTKZCTKZFGNE\KYZBYBCVGNKQ,C[RKOFZB[GRG\

[N\Z"X,R\PNBCK\FTNPKQ[FKFCJCGZF[NFTKZGTEKKQNBFG[NOCK\FTNPKQ

FIE[NTKZ,GBHR\RFZ[G\NYCGZHFTND"HCYCZBIE,CZGZ,CTGPYFBEPF,\YGVF

PSGKP\F\KZFNTXPFFI"YCTKZYZBYBNYCGZCXGZFMHB\,GCGEBKTNET\ZCF[N

FTKZGCK\EKRG,BLFRFF\IKNGGCBGPYZKOPXTZKO,RVJZV\BGOC[R\\ZX"DZCF[N

FTKZ,GNBIZKG[RKBCG\C\KFEKQ,GFTKZFK\FMPZYIF,V[V[GCPT[KFTKZGKXB

BKSGZNYCGZYCZBIEP\TNDCKP\GRV\IEIGUCK\FTNPKQFIE[’.]’CR\KCKISE

GBP\’)FGXB\FI"Y\"B-KVG\[P"I(.FSKVGZPGCBCFYEPFNPBPZCTRKQDEZYCGZF
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4GFGSKU:’GBV[ZENBFVSKYGCN\KZBG\F-G"JBGFKFYZYT\KIGIENBSDKG"J’.GP"PRZBFPECZKG

[FIPKZDOCBGVQ[FGBGEBKG"J,GDOCBGVQ[BKRGTVZ\KIGIBG[PSVKYEKGFG\ZMEKNMNGNI[[

HF,MKGQ[’FZIYPQFMKTGZGPQFEGPFNG’,GMRZBFP[GO[I[[[BGNKFJTONPYZFRGZBHFFGB

PJTOBIZ]GBGNKMPCGBZCPBPZK"YCGZ\P\T"DP\-FBOPG\Z\NM\IKNF"PGZKFRKSQ\[TH[.GNMQ
PGCQ[FIPKZCMNTRKQ,GNBFYNDONBC[KTGZDEGNMDGQK"J.



TYCF[BNF[FGTN\FTN’YCGZFCYGPG\’[.D[FDZK"[BNK[KCR[BNT"K\NPKEG

FDZC"XYGY:[CTKZZIGCG\K[RGBC[C\GFXTKZFRVJZFGMKGQ[BKQPYGOYCGZFTN

KEFPCY[FGB[KB[ZGNGNFKYCZPTNKF.GF[KC[B"BN[RG\B\FSEZ,MKHGVDKTF

C[BZFYCZKO,GBU[FBCF\IRQGFVXKZ[KKTRGNG,NBFSMKONF\KZNG.E|FDZ"[

GGBHRZHX"NFTKE[CTKZGGKRBNVRKPNIF"TFC’NBZXGC[GOBGVQNYCGZP\T"DP\,

BVK’[FDKTPXC[CKF"YFKFDEGNPFTKZ.~-MRZBFMGGR\GPINYFTKZ[NFKFGEKO|,MQ

BPZN\"I[CBGNVRKG.)[PT\KPIM"B[[PTPVKFO(.GM"HX"CPEKRBE[G"T)KG"ESK’

[SCSTK’D(E[ZKCFVSY[NG"JCKQP\NP\.GR\CBZBK"FCPBPZK’YCGZ\P\T"DP\

-FBOPG\Z\NM\IKNF’[F\VZSOC’PGZKF’RKSQ\[T"H.

C\IKN\FECZKOBGEFN\"I[THZGRKCCKZGZFRG[BKOFFNM\KKO,GNFDBGRKOFDEGNKO

[NKJ"B[TCZGTNFPBPZ)MGNGBGINYG(GFTKZGB\FTZG\KFOFI[GCG\,GMQNZB[K

GICZKFI"YTNTHZ\OCTRKQ,GMQNPGPIKO[SKKTGNKCFCR\GCFCFZ\VZJKFPXKBG\

FTGCE\K\,GB\FBGVRKOF[GRKO[NCRKK\FYCZKO,GCF[D\F\PGRG\FI[GCG\.GBYEKO

[KZB\KNIGG"EC[BNG\IPGZG\BNG,GMNPJZ\KFKBZYN\BZB\FPXKBG\GB\FREGRKO

FFNM\KKOCHF,GBKNGFFNMFNPT[FPSGZFNVGSYKOPGCFYKO.
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BNVK[RFRYCZGBCG\KRGCYCGZFZDKNF

CBEPF,BLC[RKOFBIZGRG\TYCPXGYF

PEGPF[NYCGZFCBZF"Y)TK’CFYEPF(,

FINGNYCGZCBGVRKO[GRKOGP[GRKO[N

YCGZG\[NB[KTZGOBCG\KRG.YCGZ\MGMKQ

PCJGQT"DFBEPF,YCGZ\YGPG\GTGE.

GFRF’YCGZFCMGMKQPTNVRKFBEPF’BKRF

IE[F,GYKKP\)TOMPF[KRGKKO(M-2400

[RFZYBXNFDGKKOGRYZB\’PBHBNKBGO’.

ZBF\PGRF3PZGPB)CKF"YK[Q(.]GMQYKKO
CKF"YRGXZKK[QCKVG,GVGZSPF\PGRF

PPRG,GMQTG[KOTEFKGO,MVK[VZSPG

\PGRG\PSVZE,GPIGSZPYGONBFCB\KO[.

œ�����æ’3-�Æ�łœº�ºØ	ø�
�ØØ	Æł���

GFZVGZPKO[ZXGNFEPG\NDGKKOF"K,

FINGNYCGZMLCBKZGVF)NVRKF[GBF(,

GBI"MCBPZKYF.YCGZFHB\BSZGFDBGRK

FEGZCBKZGVF)[NVRKFPNIPF(GDBGRKFEGZ

CBPZKYFGMENFNQ.GMQM[FINGNYCGZCXGZF

EGPF-CMGMKQPCJGQ)TOMPF[KRGKKO(

CBZ"K,ZBF\PGRF4,F\RDEGNHFDBGRKBZ"K

HX"NGNFCIN"I[NKJ"B,GMENFNQ.

œ�����æ’4-�Æ�łœº�ºØÆŁ��ø�Ø��ªØ	Æ�ł"Ø

GMQF\RDEGN’YCGZ\YGPG\’,ZBF\PGRF

PS’5]PFZFPRGIG\,CINYFFBIGZK



ZGBKOYGPG\)FYGPG\FTNKGRG\PRG\YG\

NDPZKPFFZ(,GCXEKPKQMGMKCJGQ,GCYEP\

F\PGRFPMVNF-HGDK\TO\I\K\CJGQ[.

œ�����æ’5-�Æ�łœ����œ,º�ºØÆŁ��,
��º���œ�ÆŁ���"
��ª��,Æ�ł�����œ

GK[CYCGZG\BNGMPFSGDKO.GBKQ

CMGGR\KNEGQCFO.BNBBRKPYEKOB\MN

HB\NREGRRGTNFMGMKQ)PCJGQ([CPRFZG\,

MKGQ[K[CFORYGEG\FY[GZG\NREGRRG.

GN\GTN\FPTKKQBXKKQCFTZG\B\ET\

FZCRKOFDBGRKO[F\RDEGNFO
5

:DBGRK

BKZGVF
6

,DBGRKBPZKYF
7

,DBGRKBZF"Y
8

,

CKQDBGRKCRKB[MRHGCKQDBGRKCRKTEG\

FPHZI
9

.GCZB[OFDZK"[BNK[KCHX"N
10

.

M[INYPFVGSYKOM\CG[BKRFYCGZF

MNN,GK[[M\CG[ISZC’MVZF’[NFRVJZ

]GKCGBZNFNQ[,GINYOFGSKVGISZGRG\

RGSVKO.GK[TGENFEDK[B\B[ZVSY

FZPC"O)BCNKC(GFJG[G"T)KG"E[SC(

[YCGZFFKBPEBGZKK\B,GMQET\ZGC

FZB[GRKOGFVGSYKO,MEFCKBC[E"I

)MNNKOPT’YBG\NJ(]T"TCPBPZ

FR"N[,GNMQBKQNFYNCHF,DOBORPXB

BKHFVGSY[XKEEBIZ\
11

.

RKEGRRGFGBCSGDYCGZF[FKBNMBG’

C\GLFBEPFGNMQFKFPYGONI[GC[BKQ

CGB\FIKSZGQ[N’YCGZFCYGPG\’,G[FKB
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5INYOECZGTNFPHBNKBGO-]MGMKQBNG[GRKOCMPFVZJKOPMGMKCJGQFRFGDKOMKGOCBZF"YGMPCGBZ

NPTKKQC\[GCG\FPXGKRG\NFNQ,GPYX\PJTPKF\RDEG\Q[ON"[MBQ,P"PZGCGTKYZJTPKFO[KKMKO

MBQ,GPBKELK[SGDKMGMKQPCJGQ[RCRKOCBZF"Y[KG\ZIPGZKOPFMGMKO[RCRGCBKZGVFGCBZF"C[.
INYOTNMGMKCJGQT"DFBEPF,GINYOTNYCGZFCYGPG\.GKN"TMN\[GCFTNPFRSGCF.

6FDZI"BEKKJ[PDEGNKZCRKFGRDZKFC[G"\EGEBKF[EF)REVSBIZVJKZ\G\ZV"J,N(.FDZ"RKCNGRSYK

PG"XCSNCGEYFGBI"MZ"KC[KYBDGCRXRKRKSQ)F’\Z"X,CSF"SE(,FDZ"CNKKHZGCSYKBC"EPKRMQ

GBI"MZCCBPZKYF,CZGLJTO)KG"ES(.]GMQPCGBZPECZKFCK\KXIYKG"EI"CYSB[.
7BCCIMPF)NDZB"BKGENCKWZCFMGNNCRKGKGZY,\ZV"H,TP’124(.MNCG-BCNG\)NFDZ"KDZKRGGNEZCF

[NYGNPCGSBGFKG,I"B\["H,CPV\IG\TP’411,GI"C\[N"D,V"CSK’B(.ECZCT\G)NDZ"KNGKRHGQ

ZCCCZGYNKQRGBKBZY,\["H,TP’44(.\CGB\KYC)NDZ["HVZEKPQICZCBDF"ZEBPZKYF,\[J"HTP’

67(.BD"P)KG"EYPD-YPE,GT"[YPC,GKGCBCVRKOFPBPZ(]GMQCT"VBPZ[XZKLNPIG\RDEMN[KRGK

CYCGZFBVKNGTNYCGZFC\GLBZGQPCJGQFRPXBC\GLFBEPF)SVZK"EP[F)EZEY([CJ\[T"C(

MPGCBCVRKOFPBPZ[.GM"PCCK\BC"K)NDZK"BNKCTS,DKG"EYK(.CEKF[NIQTNBCNG\)[SC(.

8PRI\KXIY)I"KYPC(.FDZ["HBGKTZCBL)PVKRMEG(.ECZKKXKC)I"GTP’YRD(.FDZ"PCZRSEGZVZ

CM\CKG[F\VZSPG)G[FGZFNFGXKBP\[RYCZCYGPG\(,FDZ"P[JZRCGLC\[GCG\GFRFDG\)GZMD,

GT"[[K[NFGXKBFP\\KMUGPKEDOC\GLKC"I(.BFNK[[MZ)NDZK"EDGNE[JKKQZ"K[GPZKFIGPG\,

VF(.IGG\CRKPKQ)I"B["CME(.PDENXGVKO)HR(.CTNF[CJFNGK-ZBFCPDENXGVKO)[OC\IKN\

FSKPQ(,GP["M\NPKEGFDZP"[YNKKQCPM\CIE[)F’\[T"G(.FDZ"RYZNKW-ZBFCPDENXGVKO)[O

TP’ZKE(.GMQF\VZSPFET\FDZBK"N[JKKRPQFDZ"IYRKCSYKGFDZK"DBEN[JKKQ.GMQFDZ"[ECNKXYK

CMPFPM\CKO[INYOF\VZSPG)[BKRGYCGZFMNN(.

9TRKKRRGNB\NGKCPINGY\DEGNKSVZEGB[MRH,BCNFKG\[F\CY[\KPMPFZCRKCRKSVZENKETCVZJG\

ET\IMPKFO,BT\KYPF[SEZOIM"BTCGZK:ZB[K\CTRKQYCGZ\P\T"DP\)BVK’C\GLFBEPF,ZBF



YCGZFNM\IKNF,BCNBK"HRMGQ.GFGB,

[C[RKOFBIZGRG\RIVZG3PRFZG\P\I\

FZFPRGIG\CKZG[NKO)CBGZLMGNN[N1.3

Y"P(T"PNYCGZC\GMOT[ZG\BNVKP\KO,

CMPFBGVRKO:B(CMGMKQPCJGQ[PGXPEKO

NXKEKFPRFZF,GFOT[GKKOMPKQBPCJKG\

PCJGQHFTD"HT"PNFMRKSB\FP\KO

PFXE,[GZG\[GZG\,MVK[ZGBKOC\PGRG\

1*-.1C(CMGMKOFIXGCKOCYKZG\FPRFZF

TXPF.GDOMGMKOBNGMVF"RPXGVKO

C[KMC\CJGQ]MEK[FMGLNBKS\O

PBEPF[.[GZG\[GZG\.MVKZGBKONMBG’

C\PGRF.2D(YCGZFZDKNFCBEPFTXPF.

GBIZ[RCZZB\BGVQCRKK\SGDKOBNG,

RDNF[K[PYGONEKGQ[BGVRKOB-CEGPKO
PP[NYCGZ\’MGMKQPCJGQT"DFBEPF’TO

MNFISZGRG\FPFG\KG\CYCGZF.

EEFPXKBG\FKB,[CMNFSGDKOFNNGNB

PGZKEKOB\FP\NPJFN\I\KG\FBZW

BNBPMRKSKOBG\GNMGLPFXEGFP\PGRI

CDGCF.GPSCKCFP\PMNXEEKGK[ZYCJGQ

-BPCJKF’MNK’PCJGQ.GBKRGPGJPQCTVZ

BNB\I\KGK[YX\TVZ,GPC’XEEKG

PRKIKOC’[YKTVZYJRKOSDGZKO][TO
FHPQK\CNGGK[VMGTNXEEKG[.
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PBPZK’YCGZ\P\T"DP\-FPG\Z\NM\IKNF’PGZKFRKSQ\[T"H([F\RDEGNHF:SVZPSDZ\F[NIQ

)YBSJNRGCG,NKGGZRGF’\"Z,KG"E[SC(]FCB\KGCSGUFFYEPF[,GFT\KYGF[E"I)BCNG\SK’YPC(,

[BZK\FXBQ)NDZ"KCQRBKKOPZCRKPZGYG,I"E[RETNKG"E[TC,REVSPM\K"YC\[S"I(.GCTRKKRRG

NXGZG\FYCGZFFR"NF\RDENMLC[P"[GPDQ)NDZ"[P[B[ZCF[NKZG[NKO,KG"EI"CG(.ET\FDZ"T

KGSU-MVK[RPSZFT"KCRGFZB["NFDZ"KKGSU-CIGE[BKKZ\[T"GF\RDEG\GBGEG\SGDKYCGZG\BNG,
GEKCZCMBCTNF[KPG[[NBMEKQC\[GC\BCKGCKCK"B][FCKBFCKNYG"K[CRGDTNYCGZFCBZF"Y.

]E\[GC\GRM\CFNYFKNFBI\CIG"NC[TE"IDEGN[NBFK\F[GOCZKZFBIZ\,NBCYKZGCPYGOGNB

CZKIGYPYGO,C[GRFPFPXCCBZF"YGBMP"N[T"M.ET\FD"Z[NGOMFQZ"KVGZ\KGSUGFD"Z[PTGQ

CTERK-CPM\CKFOFYXZKO)[REVSGC[G"\[PT[NPFNDZ"[TPBZI"GKG"EMB(BGEG\CKF"Y

CBKSJRCGN[FDGKKOMKSGB\CKF"YFK[QCTVZT"P[KYCZG[O[MCFRGSV\,EFKKRGP\T"DP\,

GFI[[[BOKVSKYGNYCGZ[OFPP[NF\FZGSB\CKF"YMVK[MCZFINFCHFNF[\P[N[KPG[KFO,

GM\CGCPVGZ[[P\KZKOZYC[TE"IDEGNHF[CN"HKFZSGB\CKF"Y.GPVGZ[[NM\IKNFM[K[

PYGPG\YCGZFNBFKGP\KZKO,GB"MCTRKKRRG[K[TGEPYGOZCMPCGBZCV\KIFGEBK[NBFKGP\KZKO,

GTGEEM"HNPZG\[PEGCZC\GLFTVZPP[,GM"[CREG"ETNYGPG\GMGMKQ[NBFKGP\KZKO.GMPG"M

C[G"\[TZKXKGQNFDZ"XCGBZGQ)I"DKG"EKC(M\C[MNFFK\Z[NP\T"DP\CBEPFTXPFTOFVSY

TVZFGBPEGIYGNBNM\IKNFGBKRGYCZPMGCE.]GMN\[GC\GPGSC\TNYCGZ\P\T"DP\CBEPF

TXPF)’PMVNF-HGDK\’(,MPCGBZNPTKKQCMNF\[GCF[.GCIGCZ\"PRGIF’NB’RMGRF"FPXGKR\NFNQ

FTZF10KPXBFPTKKQB\ET\O[NMPFZCRKOPZCRKSVZE[F\RDEGRIZXG\NSGDKYCGZFBNG.

10YGCW\[GCG\FDZK"[BNK[KC)CKG"ESE(.GCKBGZ\[GCFHB\ZBFPBPZK"CKBGZ\[GC\PZQFDZK"[

BNK[KC[NKJ"BCPFG\YCGZFGEKQYCGZ\YGPG\"FREVSCDNKGQTGPYBEVZ[F,ZP\[NPF,VZ[\GKIK

\[T"C.GMQF\RDERIZXG\CVRKMNFZCRKOGZB[KFI"Y[CBGNVRKGGCKY[PFTSYRKONVTGNNPRKT\

YCGZG\BNG,GFGZFCMPFGMPFPYZKONFGXKBBIZKC"IP\KO[RYCZGCYGPG\GCMGMKQ,M"MDEGNK

\NPKEKGTNMPFPYZKO[GRKO.GBT\KYYJTPPM\C)PM"EBKKZ\[T"G([[NINKFDZ"B[NHKRDZ)ZC

DKNFKZG[NKO,GPI"S[GBNKQGEGZ[KQ(TNTRKKRRG:’...GPZQFDZK"[BNK[KCHX"NF\ZKTTNML,GBU

CY[RKNT[G\MNPF[BV[ZMEK[NBN[RG\’PSEZKFYCGZFFPYGCNKO’.GFGSKUFDZ"B[NHKRDZ[O

[TV"KVSYHFF\KZNBIZGRFNFGXKBCXRTFB\FP\[RYCZCMGMKQGNYGCZGCYCGZ\[EFTK"[.

]GK[NXKKQ[DOICZK"PGTX\FZCRG\FZB[K\"[F\MRSFNEGQCTRKQC[R\F\[P"F-F\[P"H,F\RDEG

PVGZ[\NMGMKQPCJGQ[T"DFBEPF,GMQNYGPG\)GBHEGCZTNYGPG\TNTPGEKOCNBSPKMG\NFZ[N

YZYTTGNOGMVK[ZGBKOC\PGRFFR"NPS’5CYGPG\FTNKGRG\,GK[ROPCRKO[MNFYGPG\BKROPIGCZG\

NFZ(.GPSYR\OCTRKQP\GBZ\CFZICFCIGCZ\"PRGIF’NB’RMGRF")T"KPMGQ’PRGI\BP\’\[T"C([.
11]GHB\PNCEFZCFVGSYKO[FIPKZGCMNYCGZ\P\T"DP\GMPG[R\CBZCTH"FCPBPZK’YCGZ\P\

T"DP\-FBOPG\Z\NM\IKNF’PGZKFRKSQ\[T"H)INYOBVK’M[BKQPYGPG\YCGZFBIZG\,GINYO

TM"VCPYGO[K[PYGPG\YCGZFBIZG\([.



GCEKQYCGZFPXKRG[INYPFG\KFGB

F’MVZF’,GBKLK[RFMVZFNP\-CDP’

SRFEZKQ)PG:(PS\VY\CJTOYCGZF,FBO

P[GOMVZFBGP[GOCHKGRK.GVKZG[F’MVZF’

VKZ["K:’MKFKMKE\KFGKNKFMVZFCFJPRF

HG,[PGZKEKOGP[VKNKQBG\GC\I\KG\’.

GMTK"HVK’CZP"F,GCRPGY"K)CP[RF(.

GCIK’FZ"QFGSKU:’GFLMVZFEBPZK’

[YCGZ\YZYTFKBFPMVZ\,FKKRGP[GO

[PJPKRKQBG\GC\I\KG\BZW,GFKBFMRTF

DEGNF,[CFKG\GIKFKFPG[NTNMNPKRK

CT"I’.T"[TGE.GNFNMF,BU[CV[JG\

FSVYNBRV[J,P"P\GS’FGMKIG[NVKC’

FXEEKOK[JTO[NMVZF.GCVKZ"IM\C

ERV[JFSVY-[FGBP[GOMVZF.GDOBO

RRKI[NFXE[NCHKGRKBKQFJTOP[GO

MVZF]GENBM\GS’[,GDOBORRKI[FSVYNB

RV[J,P"PK[NIG[NJTOMVZF,GMP"[

FZPC"QC\GF"BNDCKFXEF[RK[NCHKGRK,

MKGQESVKYBEBKSGZBNIGPZB,GFCKBGFC"K

)KG"E[PI(GF"FNDCKBKELDKSB.GZY

FZP"F)PH.E"FGBSKYRB(M\CEBIZECZK

FDP’CEUPH.RV[JP[GOCHKGRK.

MVZFHB\F\YKKPFCYCGZFFZDKNF

FRFGDFPBH,[PGZKEKOB\FP\N\I\KG\

BZW,P[B"MCYCGZG\[F\IE[GNBIZGRF,

CYCGZ\MGMKQ[PTNFBEPF,[FP\PGRI

CDGCFPTNVRKFBEPF,NBP\YKKOE"H,

GPPKNBBKQNP\MVZF,GISZFPXG\

FYCGZF,MQM\CGZCKOPFVGSYKO,

GMENFNQ:[G"\EGEBKF[EF)NDZI"B

EKKJ[HX"NPDEGNKZCRKFGRDZKF,REVS

BIZVJKZ\GC\ZVJ,N(,BCCIMPF

)NFDZB"BKGENCKWZCFMGNNCR"K,\ZVH,

TP’124(,RXRKRKSQ)NDZ"RKCNGRSYKPG"X

CTKZSNCGEYFGBI"MZ"KC[KYBDG,\Z"X,

SGF"SE(,’MNCG-BCNG\’)NDZ"KDZKRGGNE

ZCF[NYGNPCGSBGFKG,I"BTP’411,

GI"CV"CSK’B(.ECZKKXKC)I"GTP’YRD(

CYKXGZ,\[GCG\GFRFDG\NDZ"P[JZRCGL

)GZMD(,[P"[GPDQ)NDZ"[P[B[KG"E

I"CG(,IGG\CRKPKQ)ME(.

]KXGKKQ,[CMGMKQPCJGQ[T"DTNFBEPF,

FECZV[GJMKGQ[PMRKSKOB\FP\PFXE

GFGBCDGCFPTNFBEPF,GCRGDTNYCGZ\

YGPG\[FOP[JIKCJGQKXGYKOFRPXBKO

T"DTPGEKO,FPNBKOTVZGCFOPGZKEKOB\

FP\NPJFCEGPFNYCGZFZDKNF,FKFPYGO

NGPZEMNVKFTGPEKONKEGK[MBQF[VNF

N\I\KG\,BMQDOCHFM\CFDZK"[BNK[KC

CPM\C[REVSCYGCW\[GCG\)CSE([BKQ

NRYCZKO[OMVZFMKGQ[BKQCFOF[VNF

N\I\KG\.GCKBGZECZKGFYXZKORZBF,ENB

ERKOMNVKPK[RPXBNKEGCZDTFFGZEF

NYCZ,BNBMNVKMNFTGNO,GMKGQ[FP\

RPXBCYGPFB’CBGE’BK"HRI[C[FGB

PG[VNC\I\KG\[.

NTRKKRRG,MGMKCJGQCPRFZG\FZ

FPRGIG\,NMBG’MKGQ[BKQPGZKEKOB\

FP\N\I\KG\BZW,BNBPRKIKOB\FP\

CMGMKFCJGQ[PGRIKOTNFYZYT,BKQ

P\YKKOTRKQHF.GMK\KPBEFMB[BRK,[K[

FZTVZPTNFMGMKQPCJGQ-RZBF[BKQHF

PFRKMNGO,ESG"SBKQMBQB\XGZ\

FYCGZF[NP[VKNKQN\I\KG\.GNMBG’

JTRFHB\[KKM\DOCBGVQC’[IGXCKO

MGMKQCYKZG\FPRFZFTXPF,EBU[FP\

PGRIC\GLFBEPFTXPF]TOXKVGK[MC\

CJGQ[GNBISZCXGZ\FYCGZFNJPGQFP\

CBEP\YZYTTGNO-P"PBKQCHFB\TRKQ

FMVZF[NP[VKNGN\I\KG\
12

.GMK\KPB

PBK[RBPPTZG\FYCGZF[CHPQFDP’

[FMGLFKFCDGCFPSGKKO[PTNPYGO
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12GM"\FKMQPXKRG[KFKFYCGZFCBEPFGNBKFKFMVZF-TK’CXVR\VTRI]TZMKQGMG,PH-B,GC[G"\X"V
FIE[G\)PGEKTKQTKNK\I"BYE(G["R[[M\C)CET\FZPC"O([K[D’EKRKOCYCGZF,B’P"TEYCGZF,

C’MVZF,]GEKQD’T"[[,GFGSKU[K[BGVRKO[P\YKKOEKQB’EP"TEYCGZF,GNBP\YKKOEKQC’EMVZF,

GFCKBNHFMPFZBKG\.]GM"MPEKNKFC\[GCG\GFRFDG\[O,EK[BGVRKO[K[YKGO[NPXG\YCGZFGBKQ

B\INYFMVZF,GCBGVQHFM\CNEKRB[K[NFGXKBP\[RYCZCBGVQMHFMEK[\FKFNGMVZF[.



TPKE\ZDNKFBEO-FMB[BRKMKGQ[MGMKQ

BNGRPXBKOPTNFMCK[CPRFZF,GMCK[

HFPFGFFP[LK[KZ[NFMCK[PIGW

NPRFZF-GBKQMBQBKHFPTZFTPGYF

[\I\FBEPF-GNMQP[P[CXGZFRGIF

TCGZMRKS\P[BKG\GZMCKO,G[GRFPXKBG\

HB\C\MNK\F[GRKPPTZG\FYCGZF[FKG

CHPQFP[RFGFDP’,[FPTZFFKBP\I\

FBEPF]MVK[RGMI\KCTXPK[GPKGTE\ZY
NMRKSFNYCGZF,GFP\FKFPGRICMGL

[FGBBEPFPP[PMNFXEEKO,GPNCEHB\

FMGLFKFS\GOTOBCRKO]GMENFNQCSGU

FVZY[,GNMQRI[CFP\MPG[VNC\I\KG\.

GRGSKUEFZKJTOFFJPRFCYZYTCKBZ

FZ"QCSRFEZKQPG:E"FZPH,[JTOYCGZ\

YZYT’PVRK[FKB\MNK\FTRKQ[BKQNL

DRKHFDEGNFPPRF’,GNMQCHPRO[FMGMKO

FKGSDGZKOFKFRI[CFP\NDRGH,P[B"M

CTRKKRRG.GBV[ZNFCKQSCZBHB\FKJC

CVZJCMGMKFCJGQ,ER\BZNTXPRGMCK[

PMGRKG\PFKZ[TGCZC\GLPRFZF,

[PGRIKOCXKEGMGMKCJGQ[C\GMOMPF

P\KO,GMKREGQHB\M’P[VKNKQN\I\KG\’.

ISZGRG\RGSVKOCMGMKQBNG,FQCMGMKQ

PCJGQGFQCMGMKQCYKZG\FPRFZFTXPF

KCGBZGCTH"FNFNQTRUE)MPFISZGRG\(,

GMQCV"C)BOK[DHNFP\KO(,GMQCPBPZK

’YCGZ\P\T"DP\-FPG\Z\NM\IKNF’

PGZKFRKSQ\[T"H)CTRKQYCGZ\P\T"DP\(.

���Æ:
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HB\GTGE,K[ROISZGRG\RGSVKOCYCGZF

CMGMKFCJGQ[CPRFZG\FZFPRGIG\,CDNN

XGZ\T[KK\Q.GNXGZLCKZGZFTRKQK[

NFYEKOB\XGZ\T[KK\MGMKCJGQ[PTN

VRKFBEPF.]BGVQFYCGZFCVGTNCFO

KCGBZNFNQTRUE[.FRF,CCRKK\MGMKQBNG

K[ROMPFXGZG\:XGZFB’:CGRKOYKZG\

PCNGYKO[NCJGQTOINGYFN\BKOGMG’

MPGCRKFZDKNF.MVK[RZBFNMBG’C\PGRF

6]PFZFPRGIG\[.G[GJIKOCG[MCFEYF

[NTVZ.

œ�����æ’6-�Æ�łœº�ºØ	�Æ���Ø	ø�ÆŁ��
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XGZFC’:MNBPCJKFPCJGQHT"HFKB

CNK\I\K\,]BCNSDGZFPE’XEEKO:PC’

XKEKF,PBIGZ,GCYEP\FK[DEZCJGQ

RPGL[,GPRKIKOBPCJKFT"DBPCJKF

GCKRKFOPRKIKOVNJFPCJGQ,ZBF\PGRF

7][XGNPFCFZFPRGIG\[CFZGBKO

BPCJKFCNB\I\K\.G[GJIKOCG[MCF

EYF[NTVZ[.

œ�����æ’7-º�Œ�ÆŁ���	��Ł��ł
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XGZFD:MNBPCJKFPCJGQ)[GY\CJGQ(

TO\I\K\PCJGQ[FKBINYCN\KRVZE

PPRFGSDGZFP-F’XEEKO]PC’XKEKF,

PBIGZ,C\I\K\F,GCYKEP\FK[DEZCJGQ

RPGL[GB"MK[NGCK\YKCGN,GPGRIKOHF

PTNDCKHF.ZBF\PGRF8][CFZGBKOB\

FBPCJKG\PGRIKOHFNKEHFMFMRF

NFRKIOHTD"H[.G[GJIKOCG[KMCFEYF

[NTVZ]RPGMFKG\ZPDGCFDEZFCJGQ

[CYEKPF[.KXGKQ[K[FPYVKEKO[KFKG

IGZKOYJRKOCYKZG\FBPCJKF)GMVK

[ZGBKOC\PGRFHB\(,T"PNKXGZIKCGZ

CKQFBPCJKFNTVZFPKNGK[SCKCG\KG

GBG\GPICZKONYZYTTGNO[\I\KFO.

œ�����æ’8-º�ºØ	��ø�Ø�œº’º�Ø’-
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MT\REGQCRKEGRRGCFRI\FMGMKQPCJGQ

CPRFZF[P\I\FBEPF,K[NEGQTND’

XGZG\BNG-CBGVQ[KCRGXGZG\BNGTCGZ

FMGMKQ[C\GLFBEPF.GFRFD’XGZG\BNG

FOKG\ZIPGZG\PFBGVRKO[NYCGZ\

PMVNF)[F\CBZFCPBPZK’FYCGZF

CPMVNF-HGDK\’,PGZKF[CJ\[T"H(,MKGQ

[BU[FP\RPXBMGNGCBEPF,P"PMBQ

FP\PGRIMGNGC\GLCJGQ.GXGZFFD’[N

BPCJKFPCJGQKG\ZIPGZFPMKGQ[FGB

’MNK’PCJGQFZK"HMPRKIP\C\GL’MNK’

PCJGQC\GLFBEPF.GCRGDTNPRFZG\FZ

FPRGIG\-\PGRG\PS’1*-1[CZB[

FPBPZ-GMVK[ZGBKOCBGVQKG\ZCZGZ

C\PGRFFCBF)\PGRFPS’9(PT[FFMGMKQ

FGBMXGZFFD’-EFKKRGBCPJKFDPGZF

FSDGZFNPJF.

œ�����æ’9-º�ºØ��ÆŁØ�œ�ÆŁ��Æ���ł�œ

KGED[[CKZGZPXKBG\HB\I[GCPBGE

NDCKMGMKQPCJGQ[T"DFBEPF,EK[

[I[CG[PT[FCRKK\OFGBZYMXGZG\

B’)BGC’(,GNMQZXGNEGQCEKQ\NG[

GNCSGUICZGGMG’]GBMP"NNEGQBOE"H

PFRKNDCKEKQYCGZF,GCNB"FCRGDT

N’MVZF’FR"N,CZGZEN"PGMR"N[,BCN

FEDK[G[BOKT[FFECZCXGZF[NMNK

PCJGQGEBK[B"BNFM[KZFNYCGZF,

GMPVGZ[CECZKFBD"PGMENFNQ,GMVK

[TGNFPFCKZGZFFNM\KENFNQ.GNBKETG

[K[PYGPG\[MLFECZP\CXT)XGZFD(.

TM"VNTRKKRRGCTRKQFPRFZG\,DOCBGVQ

[RI[CFECZ[FMGMKQPCJGQPGRIKOC\GL

PTCFFBEPFTXPF,K[NEGQCEKQYCGZF

C’MNK’DPGZC\GLFBEPFBOFKFYCGZF

NM\IKNF,GMENFNQ.

ÆØł�łªØ��Æ�ł�Æ�ł���æ�
Ø	ø��Ø	

GRYEKOB\PYGZFFNMFTNYCGZ\BZGQ

C\GLFBEPF.GR\CBZCDP’SRFEZKQPG:

FR"N,CZPC"QC\GF"B,CJGZKG"ESK’[SC

GCC"K,GC[G"TGRG"M.GRCKBB\TKYZK

FECZKO.FJGZM\C:’FRG\QP\GCBZGQGNB

YCZGCYZYTTGCZP[GO[PNKQFP\GMG’

GBOT[FNGBZGQGYCZGCYZYTBKRGTGCZ

TNKG,GP"PKVFNYGCZGCBZWEYCGZ\BZW

PP[PXGFBVK’CIG"NGC"P’.TG"[:

’CXGB\G[NZCKG\FKBZGRKRYGCFNBZW

VKZG[[KJNGEUFBZGQF\I\GQGK[MKCFG

TNFBZW[YCGZ\YZYTPXGFGMG’EM\KC
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MKTVZB\FGBNTVZ\[GC’.GM"VF[G"T

GCCFDZ"B.GCNCG[CKBZ:’GP"PKVF

NYGCZGCYZYTPP[BVKNGCIG"N,ES\O

YCGZCBZWPP[P[PT,GTGEERGINGNP\

KG\ZN[MCTNFTVZPP[[RB’GMG’.TM"N.

GPCGBZEPTKF"EYCGZF[KFKFCYZYTGNB

ZYP[GOXGGB\ZCK.GPM"H\PFTNPRFD

MFRKONT[G\BZGRG\[NKPKOGMQ\PF

FVZK[F.GFCKBOF["LG\K’’GNVP"[

CEZK[FECHPRKRG[RG\RKOIZSK\TNVKG

GTKRKGFGKCPYGOTVZECHPRO,RKIB,TK"N

EB"BNBZGRG\[TG[KQTM[KG[NBKFKG

RYGCKOCXEEKOGCRYCSDKMEBK\BCJGZ

GVGSYKO’.GRZBFNMBG’MGGR\GEBKQIKSZGQ

CHF[FGBCBZGQTWSDGZMKGQ[K[IZSK\

[EKRGMTVZTNTKRKGGCHF[VKZP\YKKOMK

TVZB\F,GXT"DEKPGKGNECZKFEZK[FMKGQ

EECZKGRSCGTNECZKZRJ"D[FCKBFJGZ

TNFPRFD[RFDGCHPQFDP’[FP\FGRI

CMGL[CPTZFP\I\FBEPF,[BU[FP\

PGRITNFBEPFCM"HXZKLNFRKITNKG

TVZ,GT"HM\CFEZK[F[CHPRRGFIZSFGB

CPYGOTVZ,BCNCMF"D[FGBCBZGQTW

GNBPGRITNFBEPFPFKM"\ESDKCYX\

IZSK\TNTKRKG.GPXB\K[TPET"HC’[CJ

KFGEF’GFRKIC\KPF.GTGEK[NFTKZ

EFVZK[FTXPG[\PFT"HGNBKK[CNVK

ECZKGCEZK[F,PGMI[BKRGPGTKNNRE"E.

GDOTN\K’C’\PFC[CJKFGEF[P["M

FJGZC[OFKZG[NPK[FBZGQKFKFRYGC

P[PT[FRYCNPJFGNBSDKPFXE.]GTGE
ECJGZVKZ[B\XGGB\ZCK’\FKBZGRK

RYGCF’NFSKZB\MNFEUF\I\GQ,GNBZY

RYCMNEFGB[,GTGEFGSKU[BKQZBKF

PFKZG’MKGQ[BKFGPKKZKNBIZTKMGNFC[Z

GBKQZBKFNYCGZ\P\[FGBNVRK[R\TMN.

GCIMP"B)YRIB(M\C:’GK[PYGPG\

[PRKIKOMFRKOGCMGZKOCBZGQNI[KCG\

GFGBPRFDZTEBT"DEFBIZGRKONPEGHMG\

MKGQEB"B[NBKFKFCBZGQRYCKOPQFXE

GCRYCSDK,P"PTEKKQNBVNJGPPF

[FIPKZCHGFZPBGE[NBNFRKI[GOBEO

CBZGQBNB[KGET[[PZCZK\YE[MKGSU

FXEKY[RB’GKG[OCBZGQBNBKG\ZJGC

NYCZGCYZYT.TM"N.GMGGR\GNHGF"Y

)GKYFNZK"E:(T"[IGPZFTRKQ[SMRF

FKBNRV[PK[YCGZCBZGQGNBFGKRJGZ

CZK\,GBVKNGT[F\[GCFJCNKFENB

KKTGNCBZGRB,T"[ECZKOCGTZKOMDINK

B[,]GHFNMBG’N"[CB[F[.GTGECHGFZ

)\ZGPFYR"B:(MPFJCNGQCKQNXEKYKCKQ

NIKKCKNPFGKDGVBEKNFGQECGYCBZTB

GNB\TMNBDGTVZBNHPQYZKCT"[,

GCPTCZKCY)CMH(:’GCHGFZBPZMKJGC

NFYCZCYZYTGBVKNGNZ[T’.GT"T’FMRF

EZCF’NDZ"PDZKRGGNEBC"EIGSJ)FCKBG

C[G"\BVZYS\BETRKBBYXF([KK[GCK

F["LFO[KRGKKEIKYB,GNMQNBZXF

NSPGLT"HNPZG\FKG\GCMGZ.GMBPGZEDO

CNCG[GCVZK[FPCGBZENBM["L.

GCTZGF"[)B-D(:’F\GZFFYVKEF[DGU

FBEOKFKFJPGQCYZYTMEM\KCGBNTVZ

\[GCGMG’GBOR\RGCBZGQGYCZGCYZYT

GMG’BT"DECMF"DBKRGTGCZTNKGP"P

TKYZPXG\FYCGZF[DGUFBEOKG[MCTN

FYZYTPP[MEM\KCGK[GCFTVZTNFBZW

M[FKFGHFGTKYZ\KYGQFBEOGMG’GFHGFZ

GFPYGCNKOFBZKMGFZCFCHFGV[JB

EYZBMQFGBGMG’GNMQBXNKRGFPRFD

FV[GJNF[MKCB\FDGUTNFTVZPP[’

GMG’.TM"N.GPCGBZGNVK"HBRGNPEKO[DO

NVKPRFDHPQFP[RFBKQNT[G\B\FBZGQ

PIGPZKOBIZKO[BKQEKROMTVZ,MDGQ

P\M\BGVNSJKYGMEGPF,M"MC[G"\ECZ

KFG[T[OEBKQNYCGZCP\M\,GFCKBTGE

PFDP’IGNKQVIEBKQPMSKQC[IKY\MNK

P\MG\MKGQEBKRGTVZ,GM"MC[G"\BD"P

)KG"EDYPCSGUBG\B(EBKQNF\KZBZGQ

PP\M\BGPVNSJKYGBT\KYN[GRGCSPGL,

GM"MCMNCG-BCNG\[O,GFGSKUTGE

JTPKONBKSGZ)IGYG\FDGKKO,NBN[RG\

PRFD[BZP\KO,GTGE(.GT"TCIHG"BKG"E
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ZKDB.]GK[RV"PDEGNFPHFMKGQEK[

PYGPG\MKGOCTGNO[YGCZKOCBZGQP\M\

SDGZ[.

MT\K[NCZZCTRKQYCGZFC’CJGQ’

[C\GLFBEPF.GRYEKONEGQCEKQ’IZS’.

FRFCPYGZG\FR"NNBRHMZ[T[GBZGQ

PIZS,GPF[PXKRGCPSM\[PIG\)KD(

BZGQ[VKRFGBSGZCFRBF,GBOFKF[NBCQ

KYCZ,G[NIZSK[CZ,G[NTWK[ZU,GRVSY

C[G"T)[SDF(,GCS’ECZCT\G)NZ"K

NGKRHGQ,R"K\["H,TP’49(ZXFNFGMKIPHF

[EZMOFKFNYCGZDOCBZGQ[NIZS,

BPROMCZEIGECZKG:B’,CSVZMNCG

BCNG\[O)TP’86CFTZF(M\C[MCZ

FTKZNG,[FPTKKQ[OKZBF[PEGCZTN

FTCZ\TXPG\FP\BIZTKMGNFC[Z

NYCZKBCG\KGGB\FTXPG\FTCKZGCBZGQ

BCQBGIZS.]GMQPCGBZCKZG[NPKVSIKO

V"IF"B[NKYJGTXPG\CBZGRG\BCQGTW,

GT"[CYF"TGCV"P,GCBD"PKG"EBZS

GBM"P[.C’,C[G"\ECZKKGSU)NFDZ"K

YBRGGKWI\QFZKEC"H,KC(M\CNG:MK

BV[Z[NM\IKNFBKQNYCGZBNBC[NTW

MPVGZ[CZPC"O,CMNHB\FEKQ[NBKSGZ

FRBFRGFDCEKTCEBVKNGC[NBCQGPKRK

P\MG\.TM"E.]BPROCRGDTNBZGRG\BCQ,

MQRPXBCPTZG\YCZG\T\KYKO[.BPRO

NTKNFCBRGPF["L[KK[CPRFDFMFRKO

NT[G\BZGQTW[NOGC\K’B’M\C

’GNVP"[CEZK[FECHPRKRG[RG\RKO

IZSK\TNVKGGTKRKGFGKCPYGOTVZ

ECHPRO,RKIB’.GMCZFCBRGPF[\PFG

TNKG,GP"PFKFPYGONGPZEBOIZSK\

PFRKMPGTVZ,F"FBOMNFBZGQT[GK

PIZS,GNVK"HRV[JRKEGQHF.GPBKELK[

NEIG\,EMNPF[PXBRGCECZKFEZK[F

FGBM[DGVGTNFBEPFPP[GMP[R"\,

BCNPFKM"\[KFRKBOMNFBZGQT[GKML,

GDONVKF["L[FCKBECZKGCBGVQ[FP\

C\GLBZGQ)TW(,P"PMNECZKGFONVKPF

[SCZ[PSVKYTVZTNVKGGTKRKG,BCNNVK

ECZKDEGNKFBIZGRKO[FCKBF["L

[F\Y[GCHF,GMQNVKFBIZGRKO[BIZKG

FR"N[NBSPMGTNHF,GFXZKMG[FP\

KFKFMGNGCBEPF,GMVKFPRFDFV[GJHF

ZCG\C[RKO,B"MK\MQEN"PBZGQIZS.

]GCNB"FCRGDTNIZS,FTKZRK\"IB’

[K[ROMPFVKZG[KOCZB[GRKOCVK’

PKN\IZSK\[RHMZCP[RFGCECZKIH"N

CM"P)MDGQTK’VKZ"[MNKODH,G\GK"J

IGNKQGHGTGE(.GB"MBKQNEPG\IZS

NIZSK\,GDO[\NGKCVK’[GRKO[.

GMQPXKRGC[G"\I\"SNFEKBENBPFRK

BZGQPIZS,EM\C)KG"E[RD(C[BNF[N

VKRGKTXPG\NYCZBIZBKLKT[G,FBO

KYCZGB\MGNOKIECBZGQBIEBGCRVZE,

GSKKO:’BCNNFVSKYCPIKXF[NIZS

CDGCFBKRGRMGQEBKRGPPFZNFKG\TVZ

GPXGF[KT[FTVZMEM\KCMKTVZB\F

MP"[FJGZGC"KSK’[S"D’.TM"N.GPCGBZ

EBVK’PIKXFN"P,M"[BZGQ[NOPIZS.

GM\CC[G"\ECZKFG[T)[OBG\G(

EPCGBZES"NECIZSBKQB\FYKGO[N

’GBNTVZ\[GC’,GCKBZJTPGEGEBKPGEF

EIZSEKRGMTVZMEPXKRGCDP’IGNKQ)VI.(

EIZSEKRGMTVZNDCKMSGKFEO.BNBES"N

EFKG\EC[CKNFMVZFXZKLNFVGLFTXPG\

NTVZGHFRT[FT"KNIG\FTVZPF[NB

[KKLCIZSMKGQ[F\KKC[C\RGZ.GF\Y[F

NPFFI\"SNBFHMKZ[IGNYCHFTN

FEZK[FGF["L,]GFRKIC[BNFGZYRIK\

NCBZPFSCZ\O[,GNECZKRGK\MQENB

VNKDKGDOFOPGEGEPIKXF[NKPFPIZS

BGBZGQ[NOPIZSN"P.GC[G"\BD"P

[BT\KYCSPGL)NTRKQCJGQ(PCGBZENPE

PECZKF["LC[OFEZK[FEDOBZGQ[NO

PIZSPFRK.GT"TC[G"\TKQKXIY)KG"E

ND(PF[FHMKZC\G"E.

MT\REGQTNBZGQFT[GKPCJGQ]PNJ,
XTPTRJ[,GFGBTVZGPKOGBCRKIXWYJRG\

FPTGZCKOHC"H.GFRFBOIZSPFRKGMR"N,

M"[CJGQ,EIZSFGBTVZGPKO[RXZU

CMC[QGCJGQFGBTVZGPKOXGRQ.BCNBO

IZSN"PGMR"N,K[NEGQEP"PCJGQEKRG
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MTVZ.BPROM"HPXEEKQTVZ[CGECJGQ

KG\ZEGPFNTVZPB[ZIZS,BCNNVK

SCZ\FI\"SFR"N]GNCKBGZFECZKFG[T

FR"N[,NMBG’F"FCJGQEN"PMKGQEDOCHF

BKRGPPFZNT[G\TVZGBKQC[ZFP\

PPFZNF\TMN.GFBD"PNVKFCR\GFR"N

ENPEC["LEBZGQIZSPFRKNPEEF"F

BZGQPCJGQ[C\GLFBEPFPFRKBNB

[FS\VYNTRKQ’MNK’PCJGQGMENFNQ.

CBDZG"PKG"EI"CSSK’TICTRKQ’CYCZ

CPYGO[PXGKPKOBOK[NT[G\CFYCZ

EVRG\GZXVFPXTPTRJ)-CJGQ(’F[KC:

’EXTPTRJ)-CJGQ(FGBD"MTVZGRI[C

YCGZFCYZYT’.GCHFPKKZKCXKVGKFYCZTO

CJGQGNBBZGQPCJGQCXGZ\MNK.GCINY

KG"EDYPC,BF\KKISNFEKBN’MNK’PCJGQ

]GRGDTNBGVQFD’ENTKN[TG[KOFMGMKQ

PBPCJKG\CJGQ[TNCKF"Y[PIP\

FD[PKORGVNKOEVRG\FYCZGNMQRG\RKO

BZGQFP\C\GLYGVSB[NCJGQ)XKPTRJ(

GBG\FPRKIKOC\GLFYZYT.GF[KC:’CJGQ

FGBMEKQTVZGCYZYT[FGBCJGQFKB

YCGZFPTNKK\BMPGCYZYT[NBCRKOGMG’,

GTK’CVZK[F[FIZSKO[RGFDKQCHPRRG

NK\QTNVKGGTKRKGFGKCPYGOTVZGFGCB

C["L,BU[IZSK\FGBP[CZKM"I

[RXZVGCMC[QGM"[CJGQ[FGBPTVZ

YZYTMHF[NBRXZVGCMC[QBNBCPKO

XGRRKQ.BL[K[NFS\VYPIP\[TG[KQMPG

MNKBGNK[BRK,FRFBOFKFFRKEGQNFRKIG

CMNK[RT[FPCJGQ[NBCYZYTFKFGEBK

INGYGMG’,[P"PP\IKN\FCZKBFBG

[RT[FFZT"KCR"B,[P"PPS\CZ[CMNK

BEPFBU[NBRXZVGCMC[QMKGQ[[OMNK

TNKGNBRI[CYCGZFCYZYT,GYCGZF

CBZGQEBK\BCSRFEZKQPG:[NBSDKYCGZF

CBZGQBNBEGYBCYZYT,[P[PTTNMN

PKQBZGQBVKNGPBEPFBKQNYCGZM[FGB

T"DYZYTBNBEGYBCYZYTPP[GMG’.

BCNMKGQ[FRKEGQFGBCYCZGCYZYTPP[

CBZGQHF[PIKGCYCGZFKXBMEBK\B

C["T[O,GRGDTHFZYNTRKQFBEPSKY

GP"PKVFNYCZGCYZYTPP[[FGB

PXGB\GEZCK[VK’FJGZ[KJNGEUFBZGQ

F\I\GQGK[MKCGFGTNFBZW,[NTRKQHF

PS\CZ[SDKPF[FBZGQFGBPCJGQ[FGB

MPGRITNFYZYTMKGQEFBZGQFGBPYZYT,

EFBC["L)B(M\CN\ZWPF[RGFDKQ

NT[G\NMFRKOBZGRG\[NPKOEFGBPMKGQ

[RG\RKOIZSK\TNVKGGTKRKGFGKCPYGO

TVZ,BU[GEBKM[KFKFTNFYZYTDNDEGN

P[CZKIZSK\NBK\I[CNYCGZFM[KRKIG

P\C\GMGEN"ENDNPTVZ[RT[FPP[

MFYZYT,EP"PRI[CGF[CZKIZSK\MTVZ

NDCKHF[XZKLNFKG\TVZTNDGVGPP[

CYCZ,[NMQDOYGVSBPCJGQBU[NB

RI[CYCGZCYZYTM[FYGVSBFKBT"D

YZYTP"PM[FGBRYCZCYZYTM[FGB

C\GLFYGVSBK[NFI[KCGMPGRITNFTVZ

NTRKQHFM[BU[FGBCYZYTTOBZGQXZKL

[KFKFTVZSPGLNDGVG’.TM"N.GNVK"H

NMBG’PFRKCREG"E,GCVZJCPYGPG\

[PRYCKOB\FBPCJKG\PFXEGPICZKO

BG\OTOTVZNYZYTTGNOB"MNVKF["L

P\YKKODOFTRKQ[NXGGB\ZCK,BNB

[MBPGZ[CJGZGCNCG[PVGZ[ECTK’

NFSKZMNFEUF\I\GQ,G[FBIZGRKO

BIZKF["LNBSPMGTNECZKG.]FP[L
ECZKFBD"P[FGSKUJTORGSU[K[NEGQ

CGBO[KKLCTRKKRRG,KGCBCSPGLCTH"F[.

CJGQPHGKQ:K[ZCRKO[FGZG[DOCBGVRKO

[CGRKOB\FMGMKQPCJGQ)BVK’[FOC\GL

BEPF(,K[NFYVKE[FCJGQFP[P[

NPIKXG\CKQFMGMKQKFKFNNBHKGQ[N

CZHN,CKQFPIKXG\FBRMKKO)F[GMCKO(GFQ

FBGVYKKO)FTGPEKO(,GZYCYKZG\F\GPMKO

FIKXGRKKO.GMRZBFS"N[PF[CJGQRI[C

MTVZFGBZYCCJGQFT[GKPTVZGPKO

GBCRKONIGE,BCNCCJGQPHGKQ]BKKHTQ-
CTJBQ[[K[CGD"MCZHNKOFPIHYKOBG\G

K\MQERI[CMP\M\GTVZ.GKXGKQ[MCZERG

TNMLCSVZKF[G"\CEGZG\FBIZGRKO

CRGDTN[BNG\CPYGBG\,FBONEGRGZY

NIKHGYBG[RI[CN’PTPKE’GRG"RCE"H
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CFN’JGPBFGJFZF,GBU[K[[FIPKZG

CHF]TK’PRI\KXIY)CMC,EPB([P"P

ZGCOFM[KZGHB\]TK’V\IKPYGBG\)B

FT’T([FCKBMNFETG\.GCSVZPYGBG\

)NFBEZKMNZ"K[RCZDZTP’104(IKNYCKQ

SGDKHKGQ[GRKOT"[[.
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MT\RCGBNCZZB\EKQFBPCJKG\

PCJGQFPGXPEKONYKZG\FPRFZF)BGVQ

B’FP\GBZCFYEPF(.GFRFFBD"P[O

CFP[LECZKGNTRKQYCGZFCMNKPCJGQ

C\GLFBEPFM\CJTORGSUNFM[KZGGK[

NEGQBO[KKLCTRKKRRG:’EFBMNKHGEFCJGQ

MN\[PK[GFGBZYNFIHY\FYZYTGBKQNG

[GOXGZLBIZBUNBNXGZLBZGQNFP\,

[FZKFGBPGRIMCZCBZGQ[NTW[BKQ

XGZLNFP\[GCBNBNFRKIGCYZYT

[RPXB[KFKF\[PK[GZYNJKI\MG\NK

FYCZGFYZYT\I\KGGBKQNFI[KCHFNMNK

BNBMPG[TG[FP\INFCFIVKZF[C\GL

FYZYT[RIVZNYCZ,GMG’GNMQNBRT[F

TNHF[OGI[KCG\MNKMNNMKGQ[NB

RT[FN[GO\[PK[MNKBNBZYNFRKIG

CIVKZ\YZYTNYCZNFIHKYFMG\NKO

GFZXVF[FGBCPYGOJKIMG\NKGZXV\

IVKZ\FYCZ,GTKKQCECZG\P[FC"YSK’

PE)-TRUC([TNPF[\RQCMNKOVK"B

P"CEMNKO[RT[GNYZYTBKQPYCNKQ

JGPBF,CBZ\KC[RKBGVRKOBIEEFGB

P[GO[RI[CNBRDPZFPNBM\GMNHPQ

[NBICZGNYZYT,G[RK[BU[RKPB[BKQ

HFISZGQCDGUFMNKGFGBC[OMNKFGBEKQ

IE[EPF[RT[FNYZYTBU[FGBMNKNB

PY"J.GN[RKFBGVRKOPS\CZ[NB\FKF

YGVSBHG[FGBCTXOZYPT[FJKIMG\NK

FIVKZFG\I\K\GCCJGQCI[KCG\MNKBU

NBGVQ[RKEFGBC[OMNK,EFGB[KKLZY

CHF[BU[BIZ[RICZGNFYZYTFGK

\[PK[QCEZLMNKMFBERDZGPRTGN[RT[G

NICZNFCK\NSDKZ\FEN\BL[ZGXKO

NJFZGPXEICGZGNYZYTEFBNB[KKL

NT[G\GMNN[NBMEZLT[KK\MNKBNB

MPG[TG[KQRDZGPRTGN[TG[KQN\KCG\

DEGNG\[CHFXZKLJTOTNPF[BKRG

PY"JGCBZ\K[FGBBGPJTO[NBRDPZF

PNBM\GBG[FGBIEG[EKQCJGPBF,BCN

FMB[BKQFXGZLCT[K\PT[FMNKPIGW

NIVKZ\FYCZ[KFKFYGVSBBNBXZKLZY

NJKI\MG\NKG\I\K\FIVKZFCCJGQ[HF

FKFKG\ZTEKUGYNNT[G\GZYPIP\[NB

FKFPSVKYFHPQNJGIBIZFIVKZFYGEO

YCGZ\FP\GFGMZIGNT[G\BG\GPT[F

FJKINPTNFTNFBZWM[TEKKQNKMB

IVKZFFGBPPKNBCXGZ\YGVSBNB[KKL

NFI[KCGMNKMNNMKGQENBRT[FNMNKGNB

K[\P[GCGNMNKBNBNPT[FJKIFIVKZF

M[KIVZGYCZ.GRPXB[CTXONKMBISZGQ

CYCGZFHGEFGBMYCGZFCYZYTPP[’.

GSKKO:’GRPXB[CTXONKMBISZGQCYCGZF

HGEFGBMYCGZFCYZYTPP[,BLBGNKMEK

[NBKJTGNPKNUPHFNF\KZNYCGZ

CBZGRG\[NP\MG\GKT[GDOBZGRG\

PVNBSJKY,JGCN\YQ[KGZKEG\INFB\

FYGVSB[NFCJGQNCEGGMG’GBI"MKGZKEG

B\BZGQFP\N[OGHFMEKN\YQ’TM"E,

GT"[TGE.

EKGQNVKECZKFBD"PCTRKKRRG:GNMBG’JTO

HFN"[CREG"E,FKG\[FMGMKQPCJGQ

[CPRFZG\BKROZYNIKHGYCTNPB[N

FYZYTPVRKFD[PKO,BNB[FBPCJKG\

PIHKYG\B\FP\KOGCNTEKFOFP\KOKFKG

PG[NMKOHTD"H,GF[KPG[CMNKOBNGFKF

[KKLDOCNBIKCGZONYZYT.GCVZJ

[CREG"EBVK’C\GLBZGQBKRORPXBKO,

GB"M[GCFG"NMNK,GMBPGZ[RKEGQHFRGDT

NSGDFD’FR"N.GNVK"H[N"[JTOHF[N

FBD"P,K[NCZZB\MGGR\FBD"PCJTO

FC’[NG-CPF[PKBQCJTOFB’-EFKF

BV[ZNFCKQ[MGGR\GEBONBMECZKGBNB

EEKRGMMNK,K[IKSZGQCTXOFYCGZF,BG

PVRK[NBRI[C[FP\CYZYTBNBRI[C

[RPXBCZ[G\CVR"T,BGPVRK[FMNK
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IGXWCKQFP\NCKQFYZYT]GMVK[RCKB

SCZBMHGCSPGLC[OFDBGQPJGGZKD[.BL

\"IB’FTKZRK[RZBK\MGGR\G[BKQISZGQ

CYCGZFGMECZKGCJTOB’[FKG\[FP\

RPXBCYZYTFGKYCGZFGMECZKFC"KC[O

FZPC"Q[FCB\KGNTKNC\IKN\FECZKO,

GMNFEKGQFGBCDNNXGGB\G[NZCKNRYC

B\FBZGQC[CKNTKMGNFC[ZNMVZF,

GMEFGCBC[G"T’KVFNYCZGCYZYTPP[’

-GNHFCJTOB’M\CEMKGQ[CJGQEKRG

MYZYTSDKCHFBU[FGBT[GKCXGZ\MNK,

GCJTOC’PKBQCHFMKGQ[SG"SFGBMNK

GNMQRHYYNSCZG\CFN’JGPBF[BKQEKRG

MMNK,GCTRKRRGEMBPGZJTOHFN"[GEKRG

MMNKPVSKEKOB\FEKQNM\IKNF.BPROK[

NFTKZTNTKYZECZKFBD"P,ECNCG[

[FCB\KC\IKN\FECZKOPCGBZEXZKL

NYCGZCYZYTPP[CNBBZGQGTM"VCNB

FEUF\I\GQ,NBZYCDNNXGGB\ZCKBNB

CDNNTKYZEKQYCGZFGMN[GRG’ES\OYCGZ

CBZWPP[P[PT’,GMQPCGBZPFTZGF"[

[FCB\K[O.

GFRFBIZ[JTOFBD"PN"[CHFGEKRG

MMNK,K[NCZZB\PF[XKKQFBD"P[K[RF

[BNFCDEZEKQ’P[P[TOFYZYT’BOFGB

FNMFZYCYC"JBGCMNEKRKF\GZFGRV"P

NTRKQYCGZF.GCE"HK[FZCF[K’GRCKBB\

TKYZOFRGDTNTRKKRRG.]B[MNKP\MG\

[RT[GNYZYTJFGZKO)P[RFMNKOKBC(.

GF"FCMNKIZS)P[RF[OIJ(.GNTRKQ

CJGQF\CBZCBD"P[EKRGMTVZGTM"V

MIZS.]C[DOCMNK[K[CGCK\YKCGN

][FP[R"B)[OKBC(FGMKIPFP[RF)[O

ME([BKQE"H[P"PBO’RT[FMEKN[P[

B\FYZYT’RVYTPPRG[OMNK)[O

CVKF"PNFZPC"OGFZT"C(,GFKKRG

[RT[FNMLPTKYZB,GK"B[XZKLIKCGZ

PP[.GNTRKKRRGCNB"FFGBPIGCZPP[.

]D[RINYGDEGNKFBIZGRKOCET\FZB[GRKO

BOFEKQ[CBG\YGEP\FGBZYNDCKYCN\

JGPBFBGDOC[BZEKRKF\GZF,GK[

FPINYKOC[BZEKRKF\GZFCKQEKRKOEBG’

NEKRKOEZCRQ.]GPXKRGPINGY\CHFDCK

IXKXFCVRKFJGPBF
13

,GMQPINGY\DEGNF

NDCKPYGBG\
14[.GRV"PNTRKKRRGNTRKQ

YCGZF,GN[K’FPINYG\CKQEKRKOEBG’

NCKQEKRKOEZCRQ-NTRKKRRG\NGKCPINGY\

BOIKGCYCGZFFGBPEBG’BGPEZCRQ,TK’

CSGDKBCSRFEZKQ)PG:(GCZB[GRKO[O,

GCZPC"O)BCNKCB(GCRG"M[O,GCPBPZK

)[XKKR\KNTKNFTZF10(FBZM\K,GNMBG’

SVYEBG’NIGPZB.]E[CTKYZFDEZ\FEKQ

RINYGFBIZGRKO,K"B[E"HFGBZY

M[FIKCGZNYZYTPSKKTN\[PK[G

13K"B[RINYGCHFFZB[GRKOBORI[CMNKGBKRGIGXWBGNB,TK’J"HKG"E)[TBD(,CCKBGZ\KZGXK\GS’

C"CKJ:E"FZGBKQ,GIHG"B)MNKOKEK(.

14K[FSGCZKO[BUMNKFT[GKNYZYT,I[GCMNKNTRKQPYGFMN[IYYGC\NG[GBIZMLYCTG.GCKBZG

BIZGRKOJTOFIKNGYCKQVSGN[BGCKONJGPBF,[[BKCFBKRF\NGKFBNBC[OMNK,GMN[[OMNKTNKG

CFKG\G\NG[,FICGZNYZYTBKRGPCJNGP\GZ\MNK,BEZCFFZKNMLRGXZP\IKNFGMLEZL\[PK[G,

GPFNKBOFGBPIGCZBG\NG[,GVGSNP[GO[BGCKO,GEGYBNTRKQJGPBFFT[GKNYZYTBKRGPYCN

JGPBF.]\GS’IE[KO)PYGBG\GK(,RGCK"\)KG"EYJE"FGPF[FGY[FFC(,GCSG"E[OPINYCBGV"B.

GTK’CK\PBKZ)KG"EYXINB(,G\VBZ\K[ZBN[O,GINY\KGBC)KG"ENB(,GIHG"B)PYGBG\\RKKRBCKD(,

FPEPKOB\FT[GKN[P[TOFYZYTNMNKBCRKO,[BKROPY"JGVGSNKOB\FPYGF[.GK[PCBZKO[MNK

[RT[FN[P[TOFYZYTKXBP\GZ\\NG[GN\GZ\PIGCZNBCB,GNTRKQJGPBFBKQPYCNJGPBFBNB

F\NG[,GHF[KXBPMNN\NG[BKRGPYCNJGPBF,BCNNTRKQ[BGCKO,MN[BKQJGCNKOCGVGSNP[GO

[BGCKO,GBKQZBGKNJCKNFBNBFPIGCZCEGPFNPTKQ,GHF[RT[FN[P[TOFYZYTBKQICGZGCYZYT

PCJNGNDPZKNFCKBGN\GZ\PIGCZ,GBKQJGCNKOCG.][G"\I\"SKG"EYXI,GT"[ZF[.GFBZKLCM"H

FDZ"NPBNKQC\[GCFNFNMFCIK’Z’BZKFNKC)CTC(.PBKELK[IGNYKO[MNKFT[GKN[P[B\

FYZYT,M[O[BKRGPYCNJGPBF,MLBKRGVGSNPKO[CGP[GO[BGCKO,[MKGQ[FGBPIGCZ,FZKFGB

MIZKWCYZYT[BKRGVGSN.]P[R"BPYGBG\ED,GTK’M\"SKG"EXF,BCR"HKG"EZTB,GCK\KXIYKG"EC

N[.
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FTKYZK
15

.]GK"B[E"HFGBZYM[BKQNG

\[PK[BIZBNBTOFYZYT
16[.GK"B[MN

[RT[FP\IKNFTNPR\NF[\P[CG

CPIGCZNYZYT,BVKNGBKQFYZYTPSKKT\

C\[PK[G,FZKHFMNKFT[GKNYZYT
17

.

]GPINGY\HB\\NGKFDOCPINGY\CRKEGQ

YGEOGBM"P[.NTRKKRRG,F[KJFFD’[KKM\

MBQ,GNTRKQC’[KJG\FZB[GRG\,NMBG’

BKRQ[KKMG\MBQ,MKGQEBKQFIKCGZNYZYT

PSKKTN\[PK[GGDOFKF[KKLNF[\P[CG

NFRKIP\DOCNBFYZYT,BNB[PBKEL

DKSBK"NCHFMKGQ[SG"SP[\P[KOCHF

NYCGZ\P\[FGBXZKLNFKG\CYZYT,

GX"T.GCECZG\P[F[XKKQFBD"P[O,

CTRUC,FBZKLCRKEGRKO[CBG\KG\D-E
)CNBNFHMKZB\F[K’FR"N(GFDEKZG

MENFNQ,NXEB’PEGCZCMNK[BKQ

\[PK[GBNBTOFYZYT)GB"BNF[\P[

CGCNBFYZYT(,GNMQRI[C[TEKKQNB

RDPZFPNBM\G[NFMNK.GNMQBKRGC[O

MNKNDCKMF"\MGNF.NXEC’PEGCZTNMN

MNK)DOMNK[BV[ZNF[\P[CGCNB

FYZYTGZYMT\YCTGCYZYT(,FGBEKQ

PKGIECJGPBFGNBC[BZFNMG\,GJTO

JFZ\GMKGQ[IKCZGNYZYTGMNFPIGCZ

NJFGZJFGZ.

G[G"ZBZKMG\RVNBFFY[GZFNTRKKRRG

C\[GC\FDBGQFBEKZZCKBCZFOBFZQ

CGZ[JKQDBC"EGZ"PJGGZKD[FGVR\F

NFDBGQZCKRIGOCZGLDKRHCGZD,GREVSF

NZB[GRFCSVZG[NFZCF[GBN)’PYGZ

CZGL’BND,BG\KG\B,I,K(,G[GCREVSF

KIETOK\ZIKEG[KFDBGQFP[KCCS’RZ

BFZQ)\"[,SK’F(
18

.GRCKB\G"ETO

FTZG\CPGSDZ.[OFY[FTNMNFRI\P\

C\GLBZGQ)PTW(EFGKYCGZF]GPTKYZFEKQ
DONRYCFBZGQN"X[,GNMBG’FBFGKMNK

GPEGTBKRGIGXWCKRGNCKQFYZYT,]NVK
FXE[FTNF[OECTK’[FP\KFKFCYZYT

CNBIXKXFCKRGNCKQFYZYT[,GFBZKLCHF
CTPYG\RVNBF,GFTNFMPFKK[GCKO:B(

C\IKNF)[OBG\I(M\CNKK[CP[GO

EFGK’MNKFP[P[TOFYZYT’]FEKQFR"N[,
GEIFEE"HZYCMNKP\MG\GNBCMNKTW.

]IKNGYHFBKRGPGSMO
19[.GM\CIKNGYBIZ

[K[C’EKRKO:B’MNKFPIGCZNYZYT,BCN

F[KPG[FGBCECZ[BKRGPIGCZNYZYT

MPGXKRGZ[F[KPG[FGBCPKO[BKRO

PIGCZKOPP[GE"HFGBZYCP\M\GNB

CTW.C’MNKFP[P[TOFYZYT[E"HFGB

DOCTW.GNTRKKRRG,MCZM\CRG[CCJGQ

CNB"FK[E"H)MKGQ[EKRGMTVZGF"FBO

KFKFEKRGMIZS(.C(TGEM\C)SGUBG\I(

EBKQN\ZW[NBCJNMKGQ[FGB’MNKFCB

CPKEF’EFKKRGKG\ZPP’SBF
20

,MKGQ[FGB

EKQZYCFN’JGPBFEKNVK’P’[Y’BCNBKRG

PCJNPKRKF[OMNK,GMEPXKRGNTRKQVSGN

[BGCKQEMNKBCRKO[BKROPY"JVSGNKQ

)[G"TKG"EZBNE(.]GCNB"FK[NFTKZ

EPXKRGCMPFFNMG\[RINYGCFOCDP’

GCZB[GRKOBORBPZCFOE"H,MDGQNTRKQ

S\KZ\CRKQC[C\,NTRKQRJ"KGTGE,

15TK’RGCK"\KG"EYJ,GECZKIKKOPYGBG\NG,GIHG"BMNKOKJB.

16TK’CK\PBKZKG"EZBPI,M\"S)KG"EYB,GT"[XF(,GECZKPNMKBN)CSE,I(.

17TK’DKEG"J)[G"\CSGF"SD,CN[GQ[RK(,GTK’[G"\FZK"EJH,GP[R"BMNKOKBC.GT"TNFNQC[OFDBGQ

PJGGZKD.

18YX\PG[DBGEG\KGTK’P["MTNKGFDBGQPYGZCZGL[O,GCFSMPG\FPGVNDG\NS’RZBFZQGCVZJ

PFDZB"HPNXZCFVNDFTXGPF.\[GCFHB\XKKRFFDZK"[BNK[KC,CRGDTNIYKZFC\[GCF[O,FBO

YCGZFFKBPXGFIEVTPK\BGP\P[M\]GT"[PF[F[KCGFPYGZCZGL[.)’KECRKPKQ’\PGZFND:(.

19[OFGMKIHB\GFJTKOHB\.GKXGKQ[F[KGZKJFZF)SGU[G"TKG"EYXISGSYS"D,PFE’PMGQK-OTP’

\ZG(M\CC[OFPFZI"[EE"HRBPZDOCMNKTW.GXKKRGFECZG\P[FFR"N.GCRGDTNFGMI\G,FTKZCTN

FPYGZCZGL)C\[GC\G[BI"H([FRGC"KKK[CGCBGV"BG[FGBEKQZYCYC"JGMR"N.

20GFECZPGMZI[K[MBQ[KTGZHFMKGQEFNB[KTGZP’SBF[NPYGFPIG[CNVKDGCFBEO,D’BPG\TN

BPF,GB"MDOBZGQFPKGTENP\FKG\[PG\BONDGENBEOCRGKCDGENMHF.
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GBMP"N[.BPROMNECZKGCRKEGRGTNBZGQ

TW,BCNCRKEGRRGTNMNKPCJGQN"XNFDKT

NHFNV"P[RZBFCBD"P[ERGMMNKBEPF

[BPY"J.D(TGEEQ)[OBG\J(CFYEO

ECZKF\GS’C[C\)RI.E"FBT"V(EMNK

[RT[FN[KPG[[BGSZGCFRBFJFGZ

PFPEZSMKGQEI[KC[KRGKPT[F,GB"M

F"RCRKEGRRGMKGQEFBZGQP[P[NP\RBSZ

CFRBF,FGK[KRGKPT[FGRVYTPPRG[O

MNK,GVNVNCECZKFOGZXFNCBZCBGV"B

T"[,GDOCET\OIKNYCKQPEZSNCKQ

FVYT\[OMNKNTRKQYC"J.GT"TCECZK

CTNFPYGZCZGL)[ONEBG\KG\G-I(PF

[F[KCGCHF.E(TGEIKE[)[OBG\KG\K-
KB(MKGQERT[FNP\BKRGP[P[KBEO,

MJTOJFZ\PJVI\[N\MZKMKFP\MP"[

FZPC"OMNKOMDKD,G[GCFY[FT"H

PPYG"B,G\KZXG,GVNVNCHFFZCF,T"[
21

.

F(TGEIKE[)[OBG\KB(EFGKMMSG\FP\

[CJNNKF,T"EFDP’IGNKQ)YMF:(.

TM\"E.NTRKKRRG,CSCZBB’MCZERRG

NTKN,SCZBC’NB[KKM\,B\SCZBD’

FGBEIF.GSCZBF’DONMBG’N"[,MKGQ

[Y[FNZBG\B\FMGMKQPCJGQ[TGPEKO

CVR"TMMSG\NMNP\GP\[FGRICMNMGL

GMGL.GZYSCZBE’NMBG’[KKM\CRE"E.

GCSGDFBPCJKG\PCJGQ[CFOTG[KO

RYCKOMBPGZ,FKFPYGONEGQ[FOKCJNG

B\[OF’MNK’-BNB[HFZYN[KJ\

FZBC"EMNKO)GD(T"[,BCNNVKFZPC"O

[OMNK[T[GKP\IKNFRYGCMPGXKBZKPGQ

PYCNJGPBFTE[K[CZZGCG,GT"[

CMS"P.]BMQDONVKFZBC"EXZKL[KFKF

IGZC[KTGZDEGNMEKNCJNB\F[OMNK,

GCRGDTN[KTGZFIGZCTRKKRRGTK’FTZF
22

.

GTGEK[NEGQENBKCJNG’[O’MNKN[KJG\

[CK\YKCGNFT[GKNPNBG\BKRGCK"Y)TK’

SGMFKC:GC\GS’[O(,GF"RPPNBKOB\

FIGZKOCTVZ)TK’IHG"BTGYXKQSSK’E(

GCRKEGQFCB.

TGEFKFPYGONEGQ[NBPCJKG\PCJGQ

ERKEGRRG,BKQ’[O’MNKFKG\GN[OMNKXZKL

[KFKFCK\YKCGNPF’XEEKO-E’YKZG\

G\I\K\]NVKZGCF[KJG\
23[,GBUEMBPGZ

K[NFOCYKEP\GDEZCJGQRPGMF,P"P

MBPGZFBPCJKFPNBFC[KMC\TVZ,GK\MQ

ECHFFTVZPCJN’[O’MNK,GK[CHFNMBG’

S\KZG\CP[RKG\GVSYKFZPC"OGBMP"N
24

.

BPRONVKPF[F\CZZNK,FPXKBG\)NVIG\

CINYPFPYGPG\([BKQPPNBKOBG\OTVZ

TEDGCFFDEZBNBVIG\PHF.

]GK[NEIG\B\TKYZFEKGQGNGPZERFK

EBKQNG[OMNKP"PDOYZYTBKRG,GBRQ

YCGZFCYZYTCTK’,GT"E[PXKRGCBIZGRKO

CM"P[DOBOCJNGP\GZ\MNKP"PBKRG

MYZYT
25

,GFTKZRKNHB\D"B[NKJ"BFCYK

21G\"IB’M\CNK:\PGF,EBKQHFTEKUPPF[EIFMCZCBG\C’[HFZYEKQCYC"JBCNNBCFVYT\[O

MNK,GBOFRKEGQNTRKQIXKXF,PBKBMV"N[BKRGP[P[KBEO.TM"E.

22CDP’[C\XF:PCGBZEK[MPFDENKO[NIGZFPCJN[O’MNK’,\NGKMNMNKNVKF[KPG[[NG,GNVK"H

MBQ[F[KPG[FGBN’P\’FKFXZKLNFKG\IGZCDGENDEGNPBGE,BNB[OF[KTGZFDEGNCKG\ZFGB

M’PGXKBZKPGQ’,PBKELPXKRGCP[RFMNKOKHD[SNKQ[NV\[KTGZGM’PGXKBMMZG\’,GFGBKG\ZPPGXKB

ZKPGQ,GPXE[RKB"BNGPZ[BMQFMN\NGKC[KPG[,PFPCGBZCP[RFMNKOVM"EP"C[TDNF[T[GKF

NFGNKLBCRKO[JFGZFGVK’FZT"CNVK[VZGXFP\I\K\FRYCKODEGNKOMPGXKBZPGQ.GTPETNM"H

CIHG"BMNKOMDBT"[.

23TK’C"KKG"ESK’ZBSTK’NFGE"PG[G"T[O.

24TKKQ:B[P[RFMNKO)FG(NVKFZPC"OCVKF"PGCIKCGZG)MNKOJHKC(,GBG"[[O,GIHG"B)MNKOHM(.C[
ZPC"O)JG"PMCB-C(GZBC"E,GIK’Z"IFNGK,GFIHG"BCDNKGRG\GCSVZGMNKOKDISE"F[O.D[P[RF

TGYXKQ)CK(GZPC"O)JG"BCKC(,GIHG"BTGYXKQSSK’E.E[Z"[)MNKOFH(,GZPC"OPYGBG\)BD(.GTK’

IK’Z"IFNGK)JG"PMC(,GIHG"BCDNKGRG\GCTGYXKQSSK’E.

25MQPCGBZC[G"\I\"SKG"ESSK’YXINTRKQMNKFP[P[TOFYZYTGFCB\KGNTKNCFTZF.]BNBET"[
ETKYZEKGRG[O[RGKCPINGY\[.
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CTRKRKSEZJFZG\,GK"NENHFSDKPF[FGB

C\GLINNFYZYT,GHFCTXOJTPGFZB[GQ

[NFBD"PC\[GC\G[FCB\KNTKN,GZY

PXEFTRKQ[NXGGB\ZCKCTKRQNRYCB\

FBZGQ,PF[P\YKKOCRKEG"E.BPROFRV"P

\FKFCMGMKQPCJGQ[PTNVRKFBEPF,

[CHFPNCEFISZGRG\[ERGCGFVGSYKO,

FZK[CBGVQ[T[GKKOMMNKOPCJGQ

GMRKEGRRG,FZK[DOBORSMKOTOFSCZG\

[CJNPPRG[OMNK,P"PCHF[VKZ[KKL

IKNGYHF,GMBQBKQB\FSCZB[FGBC\GL

INNFBEPF[.

�Ø�Æ�������Æ�ł���œ

BMQETEDOTNFBGVQ[M\CFBD"P

EM[ZNYCGZF]EFKKRGYCGZFCBZGQCJGQ

C\GLFYZYT,CBGVQ[[KKMKOC’JTPKG[,
K[NKETB\PF[F[KCCTNFBD"PCT"V:

GMVK[PGCBCSVZ’K"EP[F’)\[GCG\

FBD"PNZ"KEZEY,[CJF\[T"C([R[BN

TN\[GC\GCBD"PKG"EDYPCFR"N[FYN

NYCGZC\GLFCJGQ[C\GLFYZYT,FBO

FGBZYCEKTCEMVK[R[BN[O[T[GMQ

PVRKIEKZ\FD[PKO,BGDONM\IKNF,

GRMEGZCKPZEMKJRENZF[KCCPM\C

C[PG,[FGBZYCEKTCE,MKGQ[NM\IKNF

XZKLNYCGZCYZYTPP[,GBPZ[BU

[CJGQRI[CMYZYT,P"PBKRGYZYT

PP[.TM"E.GFGSKUC\[G’RGSV\[O:

[K[NPIG\TNECZHF,BU[K\MQ[NB

K[PTGNG.TM"E.]TGEBPZ,EM[YGCZKO

[O,K[TRKQNK\Q[OTVZ,T"[[.GMTK"H
CS’PSGZ\P[F-VSYKCTNFBD"P[Z[O

RMEGFZ"PJRENZ)I"BTP’[TE(:

’G[BN\KZCRGC[CKNFZCDKRHCGZD

PBDGE\FZCRKOBGEG\CKF"Y[NK[ZBN

[T[FIGY[KFKFFCGZ[NFYCGZFBG

PMGSFNDPZKTOPNJBGPMGSFPD’XEEKO

GZYZXV\GNBPMGSF,GBPZZCRGNBKEGT

PFGF[BNFBCNBOBV[ZNPIG\XZKMKO

NFDKEYGEOMN,[BKRGMEKQ[HFRDEPRFD

K[ZBN,BCNNEKRBCJGQRI[CMYZYTD"M,

GZY[BKQCGFPTNF[RZYC[HFPTNFNVK

FRFD\K[ZBNGPPKNBBGNKK[PTNF

[FZXVFBKRFPMGSF’.TM"NSVZPSGZ\

P[F.GHFRGDTNBZYNMGMKQPCJGQ

FPGXPEKONYKZG\FPRFZF,BNBDO

NMGMKQ[RIXCKOCYKZG\FPRFZFTXPF.

���ª:Æ�Ø�œ��æ��œÆº�ºØ����ł�œ
Æ�ł������œ

PNCEFPCGBZTEMFTNFYCGZFCMGMKQ

[CPRFZG\K[NFGSKUCTKG\RGSVG\

IPGZG\FQCMGMKQPCJGQFPGXPEKO

NYKZG\FPRFZF,GFQCMGMKQ[RIXCKO

CYKZG\FPRFZFTXPF.GBYEKONHFB\

FPXKBG\MEK[RCKQCTKG\BNG.GFKB,

[CMGMKQBNGFP\NBJPGQMNNCTVZ,BNB

PRKIKO[MCFEYF[NTVZC\I\K\FMGL,

ZBF\PGRFPS’.10

œ�����æ’10-º�Œ�œ����º���Æ�ł�

]\PGRFHB\XGNPFCMGMKQPCJGQ[T"D

FBEPF[CFZFPRGIG\,GMTK"HP\GMRQ

NFKG\CMGMKQBNG[CPRFZG\[.GBIZ

[PMRKSKOB\FP\PMRKSKOTPGC’[YK

IGNYJRKOSDGZKOB’NPZB[G\KGGB’

NPZDNG\KG,M[FPJZFFKB[MB[ZF[YKO

K\CNGGK\VGZZGFIGNKK[VLPFOYX\TN

FP\,GNMQFP\NBRZYCC\GLFTVZ,GNMQ

FZKYCGQBKRGJCTKGFGBBKJKPBGE.]GMQ
FTKEGTNMPFP\KO[FGXBGP[OBIZK

\YGVFBZGMFGFKGMPTJ[NPKO[.GBI"M
SGDZKOB\\BFYCGZFTOVNJ\BCQ
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V[GJF]GNBI"HCRKFP[VIFPGSKVKO

VNJFRGSV\TNKFRM\CRGSIFPXCF[.
G\FNKLFECZKO,PKEBIZFYCGZFTEKKQNB

BGJPKOB\FSDKZFBNB\GYTKOMPF

P[GN[KTW]MPXGKCB\ZKCRKFCT\XKVGK

BCQKZG[NPK\[,T"P[FPXCFNB\KVGN,

GKG\ZPBGIZCBKONFECKYB\FVNJFTO

PTJPNJBGECY]GGEBK[BHXZKMKONFSKZ

B\FVNJFC[CKNNFECKYFMZBGK[.GNMQ
K[ROCTKG\IPGZG\)RGSVG\(GRVZ[O.

B[ISZGQCYCGZF)CKPKOFZB[GRKO[BIZ
FYCGZF(:NBGZF\BGZFR"N,NMBG’TE

[PECKYKOB\FPXCFMZBGK,BIZMPFKPKO

PFYCGZF,BKQFP\RI[CNYCGZ,MKGQ[FP\

TXPG,MBPGZ,BKRGPMGSFCTVZ,GFPXCF

BKRFPIGCZ\MNN,BNBZYTOMPFP[GN[K

TW,GCPXCHFK\MQ[K[IKG\[KMGNG\

NFSKZOGNFSKZB\FVNJFGNDZGZB\FP\

]TM"VCMGMKOFRPGMKOFSPGMKONYZYT[,
GPPKNBBKRGRI[CNYCGZF.TK’PD"BSK’

\YMGSY"MC[OFFDF"P,GPF[FPD"B

FGMKINFKVLPECZKG,ZBFIHG"B)KG"EZIJ

E"FPD"B(P["MT"H:’P"PGEBKNBKXB

KEKIGC\YCGZF[FZKBKRGP[GPZGME\RKB

C\GSV\B[IGNEFGCZENSPXGKQ[OGMG’

]GMG’EM[PRKIGTE[IKFDGZZ\GGEBKCKJN

PXG\YCGZF[,GEBKCTKYCGZFDPGZF

CS\KP\FYCZNFKG\P[GPZGMG’,TM"N.

C[ISZGQCXGZ\FYCGZF)NTGNO(:CYCGZF
HGNMBG’NBPYKKPKOB\XGZ\FYCGZF

MZBGK,MKGQEXZKLNMSG\B\FP\CTVZ

MGNG,GCBGVQHFFR"NFP\BKRGPMGSF,

EC\IKNFNBPMGSFMNN,GDOCFP[L

)M[K\VGZZG[YKFIGN(ZYPYX\GPMGSF.

EDOCHPQFP[RFGFDP’[FKGYGCZKO

CMGMKQC\GLFBEPF,FP\FKFPMGSF

NDPZKTOTVZ,GMPVGZ[GRVSYCZPC"O

)BCNEE(EPIHKZKOTNKGB\FTVZ

GFBCRKO,GFGCBCC"K)KG"E[SCC(,

GFCKBGFGMPFBIZGRKOMECZV[GJ

GCZGZ.GM"MCV[KJG\FZKTC"W,GC[NIQ

DCGF,GCKGSUET\)NCTNF[G"P(,

FPGCBKOCFTZFCSPGL.GHB\NPZG\

[FMGLFKFS\GO’CBCRKOGSKEBGCPF

[KZXG’MN[GQFPBKZKC"C)Y:(,GCSGJF

)PE.(
26

.]GPF[PCGBZCPS’[PIG\)IB(

[FKGPCYZKQB\FP\BIZD’KPKO,GP[PT

NMBG’PHF[FP\NBFKFPMGSF,KCGBZ

CFTZF
27[.GCKG\ZPMLPXKRGCZP"B)BG"I

\YMGE([CYCGZ\P\CKG"J[RKPG\Z

NMSG\B\FP\CTVZ,GM\CFP"C

EP[PTG\FZP"BEPG\ZT"KK[ZBNBU

EPNBMG\DPGZG\PEBG’FZP"BPIPKZ

[KKT[GZYT"KDGKGMBQMSGKFCGZT"KTVZ

PNBM\IGZ[FGBMPCGBZCDP’[C\TD:

]GC[TF"XXKKQNPD"B[IYZBOFGBEBG’

)T"[[\NFCHFPINGY\ZB[GRKO(,

GNPG"Y[F[KDTNKG[FGBEBG’[,GCKBZ

FC"KP[GOE’DPZYCGZF’FGBGFCKBG

FP"C[O.GNMBG’NPFF\KZGNMSG\CTVZ

26GT"TC\GS’C[OZKC"O[F’MGMKO’FKGV\GIKOPFXEMEK[NBNJPBPTNKG.GCPSGF"[C[OF\GK"J

FDKFF’BZGRG\’.GJTOFDF\GTK’CCK\EGEGC[G[RKONEGE,GFGT\YCNKYGJKO[CP[RKG\)CPFEGZ\HMZ

IRGLTNFDNKGQ(.BPROCIK’FZPC"QGCIK’FZ"QDOM\GCMGLBGMGMKO,GY[FNFDKFCMGNO.

27ECZKPS’[PIG\BNGFGCBCJG[G"TKG"E[XE,GCKBZFVZK[F)D(EPKKZKCHPRO[YCZGCMGMKQP[B"M

CHPRRG[YGCZKOCBEPFHFN"[.GFCKBGF["L)C(,GCV[JG\MGGR\G[NBFKGPMSKOCTVZMNNGFKF

[GMCPDGNFMBEOIK,M"MCPM\CP[R\\YN"CFREVSCPBSU’CMGZKFTK\KO’)[R\\YV"ETP’221(

[MG\CGI\PG’P[FPESGK’]-F"FZB[GQFP[MKNKOF’P[FPRENSGQ[Z"K[,GFZKTC"WCPM\CGFREVS

[O)PM\CDTP’237(BU[RZBF[NBFMKZCYNYGNG)MKGQ[NBFKFPVGZSOBH(,P"PEIFB\TXO

ECZKGCIZKVG\DEGNF,G[FMGGRF[P"PFP\FKFPGJPQCTVZGFMGLFKFS\GOCBCRKO,GTGEFCKB

PECZKFZPC"OFPVGZ[KO)FR"NCVRKO(,GFCKBGNFZKTC"WCI\"SKG"E[NI)CSE"FFRF,GCE"FBL,

GCE"FGT"E(.GCKBGZPSM\[PIG\,KK[CFZKTC"WCPM\CC’)[OTP’231(,GMQFI\"S[OT"[.

GCKGSUET\)NCTNF[G"P,KG"E[O(KK[CB\FYG[KBTNFVZK[FPFZPC"O,EMGGR\GECMGMKQFDO

[PMSKOTOTVZ,BV[ZTGENDNG\B\FTVZP[B"MCYCGZFZDKNF.GMQFCKQC[NIQDCGF)[O,H(,TE
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FGN"N[KMSGB\FYCZCBKHFRSZ.GBO

PXE[ZXG[KFKFFKMZ[K[[OYCZBV[Z

NFRKITNFRSZBKHF\NGNK\TVZ,GP"P

PNBMFEBG’NBKFKF,GPCGBZCHF[FMKSGK

CTVZFGBINYCN\KRVZEPFYCGZF,GNMQ

M[F\KZGB\FYCGZFCKG"J,F\KZGD"H.

GFJTO[FMSGKFGBINYPFYCGZF,K\MQ

NFJTKONVKFPCGBZCBG\KG\FCBG\,BCN

CKQMLGCKQML,MQFGBFEKQ
28

.

D[IKSZGQMVZF:NFBPGZ,CDNN[NB

PMGSFCTVZBKRGRZYCCBGVQJCTK

G\FNKLFGBBKJK,GNMQBKQP\TMNFC[Z

MZBGKGPFZ.GFBD"P)KG"EDYPD(

CF\KKISGNYCGZ\MGMKQ[FK\FPXGKF

BXNFDGKKOGFZVGZPKOCBZF"C,GRYZBF

’PBHNKBGO’,M\CT"HMPFISZGRG\,GB’

PFO:’GDOBKMBTGEBKSGZEMNHPQ[NB

R\TMNFC[ZNBR\MVZTEKKQGFGBRKEGQ,

GNBIZTKMGNFC[ZBKMBMVZFMPVGZ[

CZP"B)[SDC([M\C’PG\ZNK\QSKETNKG

MEKNTMNFC[ZPFZ’,GM\CFJ"H)D(

[RBPZC[ZGTNKGKMBC,MNHPQ[C[ZG

TNKGKMBCBKRGRGIPQFEKQGMG’GB"M

NPRGTFTKMGNTG[KQZTFDEGNFNFP\

[FGBBKSGZDEGNNXTZOEFBC[CKN[K[

NFP\XTZIZE\FEKQBSGZNVRG\P\

PPYGO[RYCZMEM\CF["LGMG’BU[FGB

ZYXTZ[NIZE\FEKQGZYTNHPQYXZ

EFBZGBF[BKQPCKBKQBG\GNEKQ,GM"[

PRKT\FTKMGN[FGBXTZETGR[FEKQPP[,

GDOTNFP[LHPQDEGN[BSGZ’.GPSKKO

[O:’NCEFIJBFDEGN[KXTZGNFP\KO

[BU\[GCFNBKGTKNTE[KZXFB\FP\

GKPIGNNG’.TM"N.GBU[FGBEKCZTNMGMKQ

[NBFKGPRKIKO[OMNNTVZ]GVTPKOFKG

PRKIKODOIGPZPKGIENPRGTTKMGN

GMR"N[,P"PKSGEFTRKQ[KKLDOCRKEGRRG

[PRKIKOTVZ,MKGQ[FGBPTJTVZ,GBKQ

FP\RPXBMGNGC\GLTVZ.

E[ZKIZT-CHKGQFP\KO:PMKGQ[FMGLNB

BJGOBNBZYRSDZTOVNJ\’[K[’EYF

FPGECY\CTHZ\ECYBGYX\CJGQ,NMQK[

[OZKIZT,MB[ZKKGGMIFPCYZCC\K

YCZG\[CRGMGMKQPCJGQPTNFBEPFGMVK

[[PT\KPZCKO[CYZG[O,GBU[PRFNK

FCKF"YPVHZKOIGPZ[PRJZNZKIG\

ZTKO,MVK[[PT\KPPRFNI"YBI\,

P"PBK"HPSKKTMZBGK.]GBMQBXNFDGKKO

MEK[MLFT\KYNVZK[F,[FKFPMGSFCTVZ,GZYNBFZCFTVZCBGVQ[BV[ZNDNG\G.GC\IKNF

[ZBK\KB\FI\"SFGY[FNKTNFI\"SGTNP["MPFZKTC"W,[NBFCKBGPFJGZKG"E)[SC(C[O

ZRJ"DFPINYCKQBZ"KNIG"N,T"[GCC"KGCC"I,GBIZ[F[D\KCS"EB\PM\CKFZKTC"WFR"N,GZBK\K

[CPM\CGF[RK)[OTP’230(FHMKZGGM\C:GTK’JK"EN[GQFDBGQZR"J,GFGBBPROY[FNFGNPG,

GCIKCGZKPG"YCKBZ\KGCS"E.TM"N.GM\"KPGZGYXKTFTNKG"ETEKKQNBRPXB,NKETPFF\Y[FCGGPF

CKBZG,BMQHMKRGNDKNKGRG\KGTNFJGZ[REVSGNBIZGRFCJGZPFEGZ\PMGQFPBGZ)CKNYGJPVZ[KO

[CSGUFJGZ(,G[OZYEQTNFDF\FC"K’CZE’GB\FIKNGYFPXKBG\KCKQBZ"KNIG"N,GNBCTXOECZKG

TNBZ"K,GB"MBM\KX"CPEGTNBFCKBGFZKTC"WCPM\CFD’.BPROCNB"FFTKZGRKENEKEQDOCBZ"K

BKQFECZKORGDTKOMKGO,MKGQ[DOCPYGPG\BNG]FMGMKQCPRFZG\FNNGGMEGPF[[GNJ\ZKPFGFP\NB

P\KKC[,GECZKZRJ"DMRZBFRSCGCPTZG\[FKGTPGYP\I\FBEPFGFPTZG\BGFMGMKQFKGSDGZG\

FKJCCPYGO[FKFYZPBGE,GDO[KEGT[MEGZFBZWP\IPOMNFHPQCP[LF[RKO,GB"MGEBK[ING

[KRGKKOPHPQZRJ"DTEFKGO,[FGBNPTNFPBNU[RKO.]GBDCBCGBNFTKZTNPF[C[G"\TKQKXIY

)KG"END(CKBZNVK"HB\ECZKFZPC"OFR"NT"VZRJ"D,EPKKZKCIG"N.GNTR"EXT"D,MKGQ[PRFDFMGMKQ

FKFCTKYZCBZ"KGNBCPXZKOBG[BZBZXG\GB"MBKLKCBZPRFDFMGMKQT"VPXKBG\FBYNKO

CPYGPG\BIZKO,GHB\PNCEEFZPC"OS\OCHFGNBIKNYCKQFBZXG\GGEBK[IKCZSVZGNMNFBZXG\[.
28GDONPRFDRG[PRKIKOPTNFP\CFVSYBGKZPTJBCRKDGNNGPTNKFO[GVMKOB\FTVZ]GPYGZGCNCG[

)[SC(TV"KZRJ"DFR"NFT’YGEP\,GC["L[[VKZP\YKKPKOECZKFZ"P,ESG"SK[TNKGBCRKOGTVZDO

BOBKRGRGDTCDGVGPP[,P[B"MCMGMKQ[NFKGONBPRKIKOTNKGBCRKOGTVZ.GCNB"FM’FIMP"B)YRI

C(:’GP"PPK[K[NGTVZBZF"YPVHZKQTNDGVGGFTKYZTNCZK\FYE[GBKQCHFP[GOCHKGQ’,GM"M

CTZGF"[)[OD(,GHFNBP\YKKOCMGMKQEFKGO.
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GP[ONZVGZPKO,[YCZGCMGMKQPTN

FBEPF,GMR"NTRUB,V\ZGCTKFHB\

T"KR\KR\IGPZPKGIETNFP\,BNB

[IGPZHFPRTTKMGNFC[Z,GKXBGIGXW

RDEHFCS’TNCGBCNG\I"CTP’47-48,

GT"TNTKNCBG\C[,GCZGZNK[MLKFKF

FPXCCMGMKQPCJGQ[C\GLFPRFZF]TEKKQ
BKQBV[ZG\NCEGYHB\[O,MKGQ[NVK

KEKT\KTEKKQNBF\IKNGNYCGZ[O[.
GCMGMKQBNG[FOC\GLPRFZFCZGZ

[FZKIPFP\KOKFKFKG\ZMKGQ[FPYGO

FGBSDGZPIP[MKGGRKO,GFDO[K[[O

PTZM\BKGGZGZP"PCZGZ[BKRFKTKNF

MPGBGKZFTGNO.GNMQBGVQYCGZFHB\

FGBCKHKGQ[NFP\KOGDO[NFIKKO

[CBKONCYZB\KYKZO.GDOENMBG’[KKMKO

CHFMNFRBPZCPBPZK’YCGZ\P\T"DP\

-FBOPG\Z\NM\IKNF’PGZKFRKSQ\[T"H

T"[,TNFSMRFFDEGNF[CCKHKGQFP\KO,

F’KZIO
29

.TGEFTKZRKD"B[K[RFCTKF

NF\VNNNKEFYCZKOTYCFZKI,TK’[G"T

BG"I)TJF(’GRCNFPSZI\EKRFMXGB\

BEO’,GPPKNBPVSKEKOCHFB\FTRKQ

FDEGNNF\VNNNKEYCZFP\.

F[’KBPZGF\KZGVZG[KOB\FECZ’:MKGQ

[XGZ\FMGMKQCPRFZG\BNGEGPFPBGE

NMGMKQPCJGQ[CRGPT"DFBEPF,NB

PCTKBCMGMKQPCJGQ[CPRFZG\BNG

[PP[EGPKOGT[GKQCBG\FXGZFCEKGY,

BNBDOBOKIXCGCXEEKFPRFZFTXPF

MGMKQP"PFXGZFFKBEGPFPBGE,GMKGQ

[NMGMKQPCJGQ[PT"DFBEPFF\RDEG

DBGRKFEGZG\FBIZGRKOGMR"NCFYEPF,

MKGQEK[CHFISZGQPFG\KCYCGZFBG

CMVZFGMG’T"[,NMQBOK\KZGB\FMGMKQ

CPRFZG\BNG,KBPZG[DOFMGMKQ[PT"D

FBEPFPG\ZKO,G’KBPZGF\KZGVZG[KOB\

FECZ’,GCVZJ[KGHPKYCGZ\FMGMKO

CPRFZG\FOKGHPKYCGZ\FMGMKOPT"D

FBEPF.GECZKOBNGPP[M\CCCK\BC"K

)DYK(CRGDTN[BNFEGPFPP[,GFKBTN

[BNFCBZF"CTNYCGZ\PBHNKBGO

[FK\FXPGEFNFZML[FP\KORPXBKO

CBEP\FFZTXPG,GF\RDENHFPMPF

JTPKO,JTOB’PXE[KRGKPRFDP\KO

FIPGZGFCB\KECZKGCPBPZKFR"N,GJTO

RGSUM\C[’KBPZGF\KZGVZG[KOB\

FECZ’EFKKRG[KCGBGNYCGZCXGZF[N

PBHNKBGOFPYGZK\[FKBMGMKQPCJGQBG

BCQPT"DFBEPFTXPFT"[TGE.

G[P\T"DP\.ISZGQRGSUK[CYCGZ\

FMGMKQCPRFZG\BNG.GFGBMKGQ[YGCZKO

P\T"DP\,GK[CHFD’RYGEG\NEKGQ:B’

FBOK[DHNFP\KOCHF[IGVZKOPRFZF

\I\YCZKOYKKPKO,GKCGBZBK"FNFNQ

V"C.C’FBOISZC\YGQ[NFRVJZBO

YCGZKOPTNKGP\KOBIZKO.GKCGBZCSGU

FVZYFR"N.D’FBOPG\ZNYCGZNM\IKNF

P\T"DP\,GF\CBZCPBPZKFR"N.]GMQ
K[ROINYPFCTKG\[F\CZZGCPBPZK

’YCGZ\PMVNF-HGDK\’PGZKF[CJ\[T"H,

T"[,GCTRKKRRGCTKFB’TN’TGPYFYCZ’

FP\GBZ\[O[KKM\DOCHF.GCTKFC’TN

’YCGZ\BK[NKEB[F’D"M[KKM\MKGQ

[Y[FPBGENFYVKET"H,BB"MKXNKIG

NFYVKET"HPMNFXEEKO[.

29GFTKZGRKECP[RFC"C)MF.(:PZIKYKQB\FYCZG\PFTKZR’BPF,GVKZ["KP[GOZKIZT.GB"MPCGBZ

[FKFCHPROZKIZTGNBFKFCHFISZGQ,GK"NEK\MQ[I[GVQKFKFZKIZTBCNNB[PGMZI[KFKF.GDO

BOFKFZKIK\MQ[FKG\[FKFPXGKMQNBFKFCHFISZGQ,BCNMKGO[ZGCORYCZKOCYCGZ\ZDKNF

CBEPFGBKQMPTJZKICDNN[FP\RZYCCBEPF,PPKNBPK[YGCZCBGVQ[K[ZKIZTGEBK[K[CHF

P[GO[KRGKPRFDFP\KOGCHKGQFP\KO,GMMNFPCGBZCPBPZK’YCGZ\P\T"DP\-FBOPG\Z\

NM\IKNF’,PGZKFRKSQ\[T"H.GKXGKQ[FNCG[)[SF(VKZ[E"HPJTOBIZ[NBKZBGFYCZG\GK\TXCG,

G\PFTNKGF["LNPFRJFPECZKZ["K,GTK’CCBF"J.
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K[NCZZFBOK[CTKFPPGRK\BIZ

[YCZGP\,NYCGZP\BIZTNDCKG,BG

NYCGZP\BIZCBEPF[\I\KG.]CVZJ
CBGVQ[NB\GMRQMLPTKYZBBG[BKQ

FPRFDMQ[.GFRV"PNRKEGRKO[FGHMZG

CPBPZHFFO:CPRFZG\FZFPRGIG\,DO

CBGVQ[KYCZGCPRFZFZYCYZYTK\

FPRFZFMYCGZ\[EFZDKNF,MKGQ[MN

FPRFZFFKBP\I\INYG\YKKPG\,GMQ

CYCGZ\P\T"DP\-C’YCGZ\TN’)FJPR\
P\T"DP\CBEPF,BNBC[GRFPYCGZ\

’PMVNF-HGDK\’[FKBYCGZFP\GMRR\

PZB[GNMQPTPKYKOB\FYCZCKG\Z,

FZK[YCGZFHB\BKRFP\GMRR\,BNBMB[Z

ZGXKONYCGZP\NKEP\GBKQNKEGPYGO

VRGK,PSKZKOB\FPXCFFYKKP\,IGVZKO

TEBCRKFDGNNFPMSKOB\FP\F\I\GQ,

GPTNKGYGCZKOB\FP\FTNKGQ,GPMSKO

BG\GCTVZ(GMF"D.G[GZ[F[BNG\FO:B’

FBOTXOFYCZYRGKNP\CCTNG\PPGRK\.

C’FBOK[NP\CTNG\TEZGOZYKT[NB

KYCZGCBGKZ[PTNKG,GMQBOK[NGCTNG\

CYZYT[\I\KGTEF\FGO[NBKYCZG

CYZYT[\I\KG.GRRSFNCZZO.

BK\BCDP’)C"YV:-VB.(K’\RBKOF\RF

KFG[T)M[FRIKNNKFG[TB\FBZW(GB’

PFO[P\PXGFYGRFB\PYGPG.GVKZ["K:

’PYGO[RVN[OCT\PG\GYRBGNYCGZF

GBKQCTNF[EFPTMCTNKG’.GK[NEGQFBO

MGGR\FDP’NTRKQCTNG\PPGRK\BGZY

NTRKQ[NBNVRG\GGMF"D.GC[NJF"D

)SRFEZKQPH:(M\C:’ECS\PBMNBEO

FRYCZHGMFCYZYT[RYCZCG,PNCEMK

FPRFDFGBCDNKNHF[MNBIEYGRFPYGO

YCGZ\G,GB"MPYGOYCGZ\GPBQPIKNPBQ

[CKY,GX"TCECZNTRKQPT[F’.GFCKBGFG

FVGSYKO][MRF"DKG"E[SEFDF"JF,

[G"\ZP"TPVBRGRG,PNPENFGTKNI"C

)KG"E(YME,EGCCPK[ZKOI"DTI,GTGE[.
GNMBG’MCZPXKRGMECZKGC\[G’FZ[C"B

)B[TF(:’PK[BPZNICZGHMFCPTG\BNG

NYRG\PXCFTNYCGZ\VNGRK[P\.GHMF

FNFGBIZMLIHZCGFPHMFGBGPZ[FP\

NBHMFNVK[BKRGCTGNO.GFZKFGBMPHMF

NIPGZENBYRF.GFNFJGTQ[FP\HGMF

CMNPF[FGBNMCGEGGMG’.\[GCFFEKQTO

PK[R\QTNKEG’.TM"N.GFCKBZBKFNHF

T"[.GRVSYNFNMFCZP"BCIG"P)SGSK’

ZK(EFPYRFECZNP\MN[FGBNXGZL

YCGZ\GGMCGEGYRF.GCPIR"B)FN’HMKFSK’

NB(\PFTNZBKK\GGFCKB[ZGCFZB[GRKO

M\CG[CTNPBBKQHMKFNP\GEM"M

FZ[C"BDGVKFCPYG"B,GNMQREIY

[MGGR\FZ[C"BC\[G’NTRKQPXGF.

GCPFZ["O)BSC(\PFTNECZK

F[NJF"DPMIECZKFPIR"BFNNG.]GTGE
XKKQCFBKTRKRBN[G"\PFZ"IBG"H)YS(

[FCKBZBKG\[BKQNP\HMKF[.GMQC[G"\

\[GZ\[K)PFEG"\YJG(\PFTN

F[NJF"D,EBKHFYRKQK[NP\FZKBVK’

THCGRG\KGBKRO[NG,GB\ECZKFDP’CC"Y

[OVK’NTRKQMCGEFP\[NBNVRG\GGNTRKQ

BSG"RCYCZCRKQGMG’.GZBK\KNCBZCKBGZ

KVFCEKQHF,ENTGNON"[YRKQNP\,EBO

PYRFNPK[BKRGCTGNOMDGQNTGCZNBYRF

NFNMF,F"FNP\,BNB[CECZ[FGB

NXGZLFP\MDGQNXGZLYCGZ\G[KKLYRKQ

GHMKFNP\GBKSGZDHNNDCK’GMV[JG\ECZK

FZ[C"B,GCKBGZFIKNGYCHFCKQXZMK

YCGZFN[BZECZKOPCGBZKOT"VECZK

F\GS’CM\GCG\)N(EIKGCPTKNFFGB

P[GODHNGMQCDP’C"C)VI(YZKNPTKNF

DHNDCGF,GNVK"HK"NEBF"RCP\GP[P[KG

EKNVKRQPT"TEM\KCCFMVZFMYE[KOFGB

D"MPJTODHNFP\,GP\GLHFNPERG

EBT"DECTNPBBKQYRKQNP\P"PPF
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[FGBNXGZLYCGZ\GYRKKFPK\RBGHMFCG

MP"[FZ[C"B,EFBKNVKRQPYZBEG\YCZ

[ODH"[E[O[OPT"T,GMKGQEDNKYZB

EYCZG\MZKMKQBSGZKQCFRBFMFYE[EFO

YRKQFP\GK[CFOP[GODHNFP\,[PTKRQ

PKRFEK[YRKQGHMKKFNP\CMNECZ[FGB

NXGZLYCGZ\GGMCGEG.]GM"RCEGCCPK[ZKO

[O,[VK’NZ[C"BMV[GJG,EK[NP\HMKF

PP[)BUEXKKQ[ONPIR"B([.NVK"HNY"P
GECZKFZ[C"BGF[NJF"DPKG[CKO,GBKRO

S\KZFNZGF"VECTNPBBKQHMKFNP\.

F[\BEB\KRQNFMKEK[NP\YRKQCYCZ,

K[NCZZBODOYRGKNGTGPYBTEF\FGO

GZGPBTENZYKT,ENTRKQPG"PCPGMZPXKRG

CHFSGDKBTZGMFCC"C)SD:(GC[G"TIG"P

)ZKED-E(T"[MNFVZJKO,GK[NCZZPFG

CTRKRRG,ENMBG’K[NINYCKQFREGRKO.GFRF

PXKRGPVGZ[G\C[G"\FZP"TPVBRGFR"N

ENPEEF"FEFP\YGRFTENZYKT,BNB

[M\C[BKRGCMNDGGRKGMENFNQ.GMQPXB\K

C[G"\IKC\FYE[ND"ZBNKFGYNXYKQ

DBC"ENGCNKQ)\ZV"G,SK’MD([R[BNBO

BV[ZNMSG\YCZKKNEKOC[MC\TVZPVRK

FEIYGIGSZFPYGO,GCBIEPJTPKG

NF\RDEG\GM\C:’GDOMERKPBENBEPK

NP["M\GS’CDKJKQPH:E"FGNCK\L[T"K

FPRFDRT[FYRKQPF"\,ENB[KKLNGPZ

[T"KFPRFDHMGFYCGZKOCFBGKZ[NPTNF,

BM\K[BRKFKMB[FKFTGPEPTGNONML,

GTK’P["MCSVZKPNGBKBCQ)I(CTRKQPF

[RGFDKQNK[CTNFPXCG\EMKGQ[RFDGCML

FGKMPG[F\RGT"HGTK’VZ["KYEG[KQEU

REP[B"MNIE[PF[NBRFDGPTGNO’.

GNPTKKQFKJCCECZKGBNGPCGBZ[CBGVQ

[NBRFDGPTKYZBNYCGZTNKFO,FP\KO

HMGPPGRK\CBGKZ[PTNKFO,NCNKYCZG

[O.]GCSG"EM\CNF\KZZYCBGVQ[KFKF

ZYNVK[TFG[NBKFKFPTGG\NBKGMN

N\YGQ[.GM"MFDZ"P[JZRCGLC[G"\

\[GCG\GFRFDG\)GZMGE"FGMQ([YZYT

[YRFGFP\,FYZYT[NGNDPZKP\FGO

BZTBTENZYKT,GNMQBSGZNCRG\PTNKG

MCK[KOBGC\KPDGZKO,GFGSKU:’GPP["M

F[G"T[SC[PG\ZNYCGZC’BZGRG\P\KO

HT"HBOK[CKRKFOTVZG"J,BKQPMBQ[GO

ZBKF[BKQPYGOFYCZVRGKNP\TENZYKT,

E[VKZK"NEPKKZK[BK"HYZYT[YRGFG

TCGZBIEPFOGNMQPG\ZNRGNYCGZ[OC’

P\KOCFVSY,BCNYZYT[YRFGFP\

FYZYT[NGNDPZKP\FGOBZTBTENZYKT

GBSGZNYCGZCF[GOP\BIZBVK’

CFVSY’.GPF[RFDGCMPFYFNG\

CBKZGVFC[TE"INYCGZT"DCFVSY

TVZ,CKBZ[OGBCKBGCSPGL.GNVK"HMPG

[HMGNTRKQFBGKZ[PTNKFO,F"FCRGDT

NYZYT[\I\KFO[BKQNIVGZYCZKO

BIZKOP\I\FYCZKOFYKKPKO,GM"[

[NBNIVGZPRFZG\[KTCZG[OZMCKO

GCR"BGMEGPF.BNBEK[N[BGNTN

FPCGBZCPBPZK’YCGZ\P\T"DP\-
FBOPG\Z\NM\IKNF’PGZKFRKSQ\[T"H,

[C[T\FEIYDEGN[F\PNBGC\KFYCZG\

MKSGOC[MC\TVZGYCZGPTNKFOP\KO

RGSVKO,GBKLNBI[GNCTKFFPPGRK\

[CHF.GFRF,CIKC\FYGE[FR"NBMQ

PCGBZEBMQBKQNT[G\MQPF"J,GZYNVK

[TFF\KZ,BNB[TNECZKGKY[FPFR"N

[CMPFY"YT[GMQMTEG\FC"IGTGE,

GFKFPYGONGPZ[MKGQ[FK\FMHB\

PXKBG\[CYFNG\[F\PNBGFCKF"YGNB

FKFPYGO,T[GMQ,B"MI[KCMRFDGMQ

PTKYZBGPPKNBBKQNP\HMG\CHF,BNB

EBM\KK[NFTKZPECZKZF"D[FCB\K[O

[F\KZMQC[TE"IGRZBF[O[FGBIKE[

HB\GNB[FK\FMHB\ZDKNG\NVRKG.GBGNK

[MKGQ[NBFK\FMNCZKZFGBOZF"DNB

FKFP\KZHB\,FKGXZKMKONVRG\B\MN

FCKF"YBGNF[BKZB\FP\KONNBYCGZF

GMPVGZ[CECZKG[FCB\K[O,NMQF\KZ

C[TE"IDEGNBCNCBP\CBN"FBKQFK\Z,

BGES"NEDO[OMNFK\ZGFKFNVK[TF

GBI"M[FM[KZGCKF"YBIZFKGPTCKZKO

FP\KO,GX"T.BMQMCZTPET"HC[G"\

FZP"TPVBRG[O,[BIZ[FCKBN[NJF"D
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M\CC\G"E:’[FZKMNPF[HMFFP\

CBGKZFYCZPIGNFGBNZCKOTOFTVZ

[FDCKFGTNKG’.TM"N.BMQDONVK"EM"H

CBGVQ[FZCKOXZKMKONHFGFKKRG[CBP\

BKQPYGONVKFDEZKO[F\CBZGCPBPZK

FR"N,GNBBOFI"YZGXKON[GGYTGE

PYGPG\YCGZF,GMQSCZBHB\N"[

C’YCGZ\TN’[PMKRKOYCZRGSUPTNYCZ

CGEENXGZLBEOBIE.GC\[GCG\GFRFDG\

[OM\C)CFP[LNECZKGFR"N(:’PKFGK[

PYGPG\CIG"N[M[R\PNBFCKF"Y[VMG

TNKGFZCFTVZGYCZGP\KOCBG\GTVZ,

GNBI[[G[MKGQ[YCGZKOMBQP\KO[YRG

YCZOFZKPYGOFYCZYRGKNP\TENZYKT

GB"BNYCGZTNKGTGEP\KO,GX"NES"N

[BU[FYZYTYRGKNP\TENZYKTP"PBKQ

P\PYVKE[NBK[VMGTNKGGKYCZGCG

[BK"HVDKTFCMCGEG[YCGZPTNKGP\BIZ

GBPZK’ECMF"D[P[\P[CYZYTG[NP\

NECZEBKQFP\PYVKE,T"MBKQT"HBKSGZ

DHN,BCNNCRG\MCK[KOBGCRKRKPDGZKO

CGEBKHFVDKTFCMCGEFP\GFP\PYVKE

T"M’.TM"N.~KGED[[P["MCSG"EFGBZY

NTRKQBKSGZDHNGNBNTRKQFCKHKGQ

[F\CBZGCPBPZK’YCGZ\P\T"DP\=

FBOPG\Z\NM\IKNF’PGZKFRKSQ\[T"H|.

GNVK"HM"HK[NEGQDONTRKQIVKZ\YCZKO

P\I\FP\KO,CBGVQ[NFPRFZG\FR"N

GMF"D.EFRFNVKSCZ\FZP"TPVBRG

NMBG’F"FCRE"E,B"BRBPZEMGGR\GZY

NTRKQNMSG\FCKF"YC[MC\TVZ[HB\

RFDGPTGNOC[TE"I,GNBNTRKQPRFZG\

[HFNBRFDGPTGNO.GNVK"EFDZ"P

[JZRCGLNMBG’F"FCHFK"NEFP\NB

PYVKE,BB"MRBPZDONVK"E[M"HM[K[

XGZLBPK\KGK[PXGYFBPK\K\G[BKQ

YCZKODONBCZKIGYPYGO.BNBEPBKEL

BPZFD"ZP[F[JZRCGL,CTRKQPRFZG\FZ

FPRGIG\,[K[NXEE[K[CHFCTKF[NDHN

FP\KOCDNN[FP\YRFB\YCZGGB\MN

FYZYT[\I\KG.GK[TGENTKKQCM"H.
30

\KYGQNRVJZ:ECZRGSUFCKBFDZ"P

[JZRCGLC[G"\\[GCG\GFRFDG\)ETP’

[J(:’\KYGQDEGNNRVJZGMG’[FPYGOYRGK

NGNMNECZPF\FGOTEFZYKT’.GCFTZF

M\C[CHF:’PYGCN[K[P[IK\KO[NB

KGMNGBHNKMRS’.TM"N.GM"MC\[GCFBIZ\

)GSK’ZMDSGE"FBPRO(C[OFSVF"Y,

GFGSKU[O[NVK"H[CMNYCGZ\P\T"D

P\,BKQNP\\KYGQHF.

\PXK\FPBPZ.VZYB’.TRUB:C[RKO

FBIZGRG\RIVZG3PRFZG\P\I\FZ

FPRGIG\CKZG[NKO)CBGZLMGNN[N1.3

Y"P(T"PNYCGZC\GMOT[ZG\BNVK

P\KO,CMPFBGVRKO:B(CMGMKQPCJGQ

[PGXPEKONXKEKFPRFZF,GFOT[GKKO

MPKQBPCJKG\PCJGQHFNXEHF,HFTD"H

[GZG\[GZG\.ZBF\PGRG\1*-.1C(

CMGMKOFIXGCKOCYKZG\FPRFZFTXPF.

[GZG\[GZG\.GMVKFRZBFFMGMKOPXGVKO

C[KMC\CJGQ]MEK[FMGLNBKS\O

PBEPF[.ZBF\PGRF2.D(YCGZFZDKNF

CBEPFTXPF.]GK[I"Y[TEMFFYVKEG

[NBNYCGZCYGPG\GMGMKQPCJGQPTN

FBEPF,GMT\[GYNKONF\IKNNYCGZ

CBGVRKOC-D[.GBGVQFYCGZFTXPF

CBGVRKOB-C,FKBMPGCYCGZFCMGMKQ

PCJGQT"DFBEPF-CHF[NBPGZKEKOB\

FP\NPJFN\I\KG\FBZW,BNBPMRKSKO

BG\GPFXEGFP\PGRICDGCF.GPSCKC

FP\PMNXEEKGK[ZYCJGQ-BPCJKF

’MNK’PCJGQ.GBKRGPGJPQCTVZBNB\I\KG

K[[MC\TVZRPGMF,GPC’XEEKGPRKIKOC’

30GPF[K[[ZXGNFCKBZBKFPPTZ\YCGZFBI\CFZFHK\KO,[YCZGCFP\KOCYCGZ\[EFZDKNF,

NPZG\[K[PTNKFYCZKO.ZB[K\K[NCZZPFYEONPF,FBOFYCZKOCPTZFBGFYCZKOPTNKFO,

G[BN\KNB’PZB[KFI"Y,GNBKETNF[KC.GDOBOF\CZZ[FYCZKONPTNFYEPG,P"PY[FNFGMKI

PSKVGZCGEEMRDEPBG\BNVKFYCZKOCFZFHK\KO[NBT[GMQNPZG\[GEBK[FKGTGEBV[ZGKG\MBNG

CFZFHK\KO,GCTKYZXZKLNCZZT"VPKRT[FFECZCHPRG.
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[YKTVZYJRKOSDGZKO,[TOFHPQK\CNG

GK[VMGTNXEEKG.]VKZGJRGSUZBFVZYB

TRUE[.GCBGVQB’BKQG’JVIKOCKQP\

NP\,GNVTPKODONBD"J,GBKQTVZCKRKFO

BNBZYBGKZTOPIKX\CJGQ][JGIF
CXGZFPBGHR\[[TNKF[MC\TVZRPGMF.

GCBGVQC’TEKKQNBF\CZZNKMPFFVSY

K[CKQYCZNYCZPXEEKGGT"D.GFGCBF

PSGDK\FDP’EJTOFYCGZFFGB)DO(

[KFKFMVZFNP\,GHB\T"KF[VN\G

GFJPR\GC\I\KG\BZWG[HFB’

FISZGRG\CYCGZ\MGMKQPCJGQ[T"D

FBEPF,GYCGZ\YGPG\.GNVK"HNMBG’F"F

CMGMKO[CPRFZG\,CBGVRKOB-C,K[ISZGQ
HFMKGQ[PRKIKOB\FP\CDGCFGNB

P[VKNKQBG\G.GCKBZRGPF[GRFYCGZF

HB\PYCGZ\FMGMKQ[CHPQFDP’.TRUC:
ISZGQRGSUCMGMKFCJGQFNNG,TYCT[KK\Q

CXGZF[NBPCJKG\’MNK’PCJGQ.GNFCKQ

ISZGQHFFYEPRGNCZZB\D’SGDKO

FYKKPKOCMGMKQPCJGQ[T"DFBEPF,

GEKROCBGVQ[KCRGSGDKOBNGC\GL

FPRFZG\:B:CNGYKOPCJGQ.C:BPCJKG\

CJGQFV\GIG\PNPJFGPRKIKOCKRKFO

VNJF[NCJGQ.D:BPCJKG\CJGQFS\GPG\

PNPJFGK[NFOCK\YKCGN,GPGRIG\HF

TD"H.GMKGORCRFCPRFZG\FSGDFD’MKGQ

[RZBFCCKZGZPF\PGRG\[FGCBG.GMQ

F\CZZEKQYCGZFCBZGQPSGDKO[GRKO]TW,
P\M\,VNSJKY,IZS,GCJGQ[,GFGCBG

\[GCG\FBD"PCHF.[NVKFOTGNF

[NVK"EFI\"SCMNFSGDKOBKQCHFB\

FYKGO[N’MKTVZB\FGBNTVZ\[GC’.

]GBOFMGMKQKRGYCGPFXE)MVK[BMQRT[F

CPYGPG\BIZKO([RGKFECZCPINGY\BO

PGTKN[.GNVK"EFBD"P,BOSGDKOB-CKCRG
C\GLFBEPF,K[B\FYKGON’MKTVZB\F

GBNTVZ\[GC’,MKGQ[CJGQEKRGMTVZ

NDCK"H]GBKQNFGMKINDCKMGMKQPCJGQ

[PTNFBEPFGBM"P[,BCNCSGDD’[ML

RCRFNPT[FCPRFZG\FZFPRGIG\,K[

NVYVYMKGQ[EKRGNMBG’MMNK,GFBD"PM\C

CHFC’JTPKO,JTOB’ECJGQMYZYTDCK"H

DOCMNK,GNVK"HF"FCRE"E,GFJTOFC’

KCGBZCTRUFCB.TRUD:GCJTOC’FBD"P

RG"RNVKDEZK’MNK’NTRKQYCN\JGPBF,

GIKE[SCZB[BKRF[KKM\CMGMKQEKEQ,

GPPKNBNMBG’K[CFOISZGQ.GCPFG\

FISZGQ\NGKFECZBKLNFCKQB\MGGR\

FBD"PTK’CVRKO,GRG"RTGECDEZKMNK

NTRKQYCN\JGPBF.GMQFGCBGJTPKFDBGQ

PJGGZKDNPFBKQIXKXFNP\FRPXBCMN

BZGQ)TW(GFRV"PNTRKKRRG.GDOCBGVRKO

[FGBYCGZFNVK"EFBD"P-FGCBGECZKG

TNFIKGCNPIG\CYCGZFMHB\MKGQ[FGB

RDEPRFDK[ZBNGMQ[FP\VIG\PPFZ

NFKZYC[O.TRUE:CTKG\RGSVG\CMGMKQ

[CPRFZG\FZFPRGIG\-CKQCMGMKQPCJGQ

GCKQCMGMKQ[CYKZG\FPRFZFTXPF:B:

ISZGQCYCGZF)CKPKOFZB[GRKO[BIZ

FYCGZF(.C:ISZGQCXGZ\FYCGZF

)NTGNO(.D:IKSZGQMVZF.E:CHKGQ

FP\KOTYCFZKIFZT.F:’KBPZGF\KZG

VZG[KOB\FECZ’G:P\T"DP\.

VZYC.F[NJF"DM\C[K[NP\YRKQPPGRK

CYCZGGFCKBGFGFVGSYKO,GFGCBFZBKF

PFZ[C"BGFZP"B.]GPF[\PFGTNKGMPF

VGSYKOBIZGRKO,FGCBNKK[CO[,GNVK"H

NMBG’K[NFOYRKQTEFZYKTGMQPVGZ[

CZP"TPVBRGGC\[GC\FDZ"BYNXYKQ

PNGCNKQ]GM"MC\[GCG\GFRFDG\[,GPPKNB
RHYYGNCBZB\FPRFDNYCGZP\TD"H

C[TE"ICMPFCKBGZKO,[K[RV"PCKRKFO.

GNVK"HNMBG’F"F[K[NGYRKQTEF\FGO,

GNVK"HK[RF[BNFBOBV[ZNYCGZ[O

P\KO,GMQJTQFDZ"P[JZRCGLCTRKKRRG-
IVKZ\PRFZG\FZFPRGIG\NXGZLYCGZF,

GFGCBNEGQCM"H.]GMPG"MFGCBPFDZ"P

[JZRCGL[FCKBPFSVF"Y[K[ISZGQ

C\KYGQ[NFRVJZBOYGCZKOPTNKGBG

\I\KGP\KOBIZKO[.

$ $ $



�łÆª�Æ�º���Ø��

Æ��Ø��
��łØ�œ�
�Ø	�ÆŁÆłØ��	Øœ
PF[EZ[\KCTHF"KC[C\YGE[VZ[\GBZBCYKEG[BZCBCCKFP"EYBZNKQ-JCZKB

TNK\\[T"HNV"Y.

B(CDP’PDKNF)F:(IHYKFYZKCJCZKBCBZCKSZGCIPKSZPSVYBNKFBKPGYV\IGPF

PKPG\KFG[TCQRGQFKBBKNB,GPKPSVYBNKFPN\BEJCZKBGFM\KCGTZKPCXZFXEKO

XZGIP\ZY\GMRZ\GYKKPBNQZY\HGJCZKB.FKKRGJTPBEPSVYBNKFP[GOEIEDKSB

[GZBEKPBFG\.BKFMKBPBKPSVYBNKFGEBKNBGIGPFFKBE\RKB"B[ZNGIGPF"GNB

[GZBKDZ,"SCKC"VZJNJCZKB[KPFIGP\F.NTRKQC\KTZKIGPFNBPSVYBNKF,MKYB

PSVYBNKFNTRKQPYZBPDKNF,PBKVZHKOGPBKPGYVKQEM\KCKDCKPYZBPDKNF,P[GO

EFRKPKDNGGFRKNBPKDNGGFBRPKPKDNKB,BGENPBP[GOEFRKPKDRGGFRKNBPKDRG,GFB

RPKPKDRKBP[GOFMKPSVYBNKF.

GFRFFZPC"OGF[G"TF[PKJGMNFEKQ[NJCZKB.GZYFPD"B)CSK’\ZV"IS"YE’(

VSY[CJCZKBXZKLNYZG\CFCK"EGCJ"G[SVYBOFKOI[GCMIGPF.GX"TNPF

F[PKJGFZPC"OGFPICZ.

GTGEX"TEFZKCDP’)[O(BK\BEZCKCJCZKBFGFGYBYZKCIPKSZEV[KJBNKF

EI[KCPGYV\IGPFPKPG\KFG[TCQRGQ.GMKGQEZCKV[KJBNKFGIHYKFPSVYBNKF,FGF

NK’NPKRYJNFNMFMZCKGNYZG\CJCZKBCIPKSZ.GMQRYJFPYGZIKKOPCTNIG\KBKZ

CFDFG\N[G"TEYKK"NNEKRBEPKYZKFKYUMV[KJG\EZCKGNBMSVKYBEIHYKF.GB"M

\PGFPBGETNFZPC"OGF[G"TNPFF[PKJGMNFEKQ[NJCZKB.

GTGEX"TEFZKCKZG[NPKBK\BEZ’KGIRQVNKDTNIHYKFGS"NECJCZKBYGZKQB\

FPDKNFZYCJ"G.GBUENTRKQC\KTZKIGPFNBRI[CNTZKIGPF,P"PMPG[CPDKNFK[

EKQSPGLGRZBFNYZG\CJ"G,BUENTRKQC\KTKZIGPFBKQEKQSPGLGRZBF,F"FNTRKQ

JCZKBEKOIGP\FPXEBIED"MRI[CNPGYV\IGPFNYZG\CJ"G.GMKGQEFCCNKPSVYB

NKF,GFKZG[NPKV[KJBNKFNYZG\CJ"G,NPFNBFCKBFZPC"OGF[G"TEKQHFEJCZKB

I[GCPGYV\IGPFBT"VEXEBIEBKQNFIGPFZYFKOIGP\F.

GTGE\PFGFZCFVGSYKOMKGQEJCZKBI[GCFPGYV\IGPFNTRKQPYZBPDKNFP[GO

EKOIGP\F,MKGQEPKDRKFGB.NPFNBRHMZC[GOPYGO[CBKKFKOKYZBGFPDKNFCJ"G

MPGCJCZKB,BGTM"VKFKFSVYNET\IHYKF.

GFRFCSVZCK\KXIY\KZWEF"JNBFCKBGFZPC"OGF[G"TFSVKYB[NJCZKB,P[GO

ES"NEZKC"N)[OD:(EBPZMZL[K[CGNCSGUFGYUREGQMMVZPBKJTPBEM\KC"GBK[

MKKPMGZCK\PG[CTKZIGPF",[FGYUGNCSGUK[C,GNB[K[CGNCSGUFGYU,VNKD
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BIHYKFGZCK,EFZKPGMIPKRKFENB\NGKMNNCPKDRBBGNB,ETKZ[K[CGNCSGUFGYU

PKDRKMPGFGYUGBI"MK[C,GP"PS"NENBI[GCPGYUIGPFPYZB"CK\PG[CTKZ

IGPF".B"MF"FCJCZKBEBKQNFIGPFSCKC,GZYFKOIGP\F,NBI[KCPGYUT"K

[PKDRK.GMQPVGZ[CFDFG\FKEBVZKOGFDZTY"B[FCKBET\FZ"QENVKZKC"NNKMBSVY

CJCZKBMNNEGEBKNBI[KCPGYU.GMKGQ[VSYKRQC[G"TMZKC"N,NMQNBFCKBGFZPC"O

GF[G"TCMNNFSVKYB[NJCZKB,EGEBKNBI[GCMPGYV\IGPFMKGQ[BKRGPGYUNDPZK

TOIGPF.GRZBF[MLFGBMGGR\O[NFKEBVZKOGZTY"BNKK[CPF[NBFCKBC[G"T

FEKQ[NJCZKB.

GNTR"ERZBF[NV"HPKG[CD"MPF[FY[KRGPECZKFKZG[NPK[BPZZ’KGIRQEJCZKB

I[GCPGYV\IGPF.EFMNNFGBEFNMFMZKC"NBURDEZ’KGIRQMPG[PVGZ[C\GS’PDKNF

)MH.(,GMQFGBC\GS’IGNKQ)XH.(.GNFMK[VKZPF[FZPC"OGF[G"TNBFCKBGFEKQ[N

JCZKB.

ZYFY[FFCK\KXIY[MNHFFGBNKK[CET\FJGZGF[G"T)CSK’\ZV"I([VSYGDO

NTRKQPDKNF[K[CGNCSGUFGYUNBRI[CNPGYV\IGPFNYZG\CJ"G.BCNFZPC"ONB

FCKBMNNFBKEKRBEZKC"NNTRKQPDKNFZYNTRKQC\KTZKIGPF.GMRZBFES"NMVKZG[

Z["KEEKRG[NZKC"NFGBZYNTRKQC\KTZKIGPF.GB"M[GC\PGFTNFZPC"ONPFNB

FCKBMNFEKQ[NYZKB\FPDKNFNTRKQJCZKB.

GRZBFEBV[ZNGPZEFZKFZPC"QFCKBPK[BPZG[MNFEKQPGYVKQFGBZYCTZKO

FPGYVG\CBZWK[ZBNGNBCIGWNBZW.GCKBGZSCZ\ONMBGZFFGBT"VPF[M\C[OD"M

[TKYZFSMRF[NDHKZ\MNKF,FKFZYTNKG[CKTZKFVZHG\[FKGKG[CKOCKQFDGKO,BCN

FK[ZBNKO[K[CGCBZWK[ZBNCTZKOFPGYVG\NBFKFCMNNFSMRF,NVK[FKGPGDRKOT"K

FIGPF.GNMLC[RFZB[GRFNBT[G[GOKG"JZYTZKFVZHG\.GHFG[M\GC"TNMQFKFGEKO

FVZHKOFK[GCKOCTKZFVZHG\TG[KOB\KGOBZCTT[ZNIGE[BEZ[PIFGP[\F",GNB

FGHMZGMBQPGYVKQMNN.BIZHPQNBIZ[FBKZFYC"FTKRKFOGPXBGSPLPQF\GZF,TPE

PZEMKGCK\EKRGGZBGECZKFO[NVZHKO[ZBGKFRSNT[G\NGHMZNEGZG\,GYCTGBG\GTN

MNK[ZBN[MGNQFKGCSVY.GZBGKNFYEKOVZHKONPGYVKOPVRK[FKFRKSODEGN,G[FO

F\IKNGCPXGF\IKNFNT[G\NFONCEOKG"J,NVKMLYCTGKG"J[NVZHKOCKGPQ[KFB

PKGIENFO,G[NPGYVKQYCTGCKGORGI[N[G[Q,GMG’,GYCNGK[ZBNTNKFOFECZ,TM\"E.

GCKBZ[OD"MEFKKRGEBPZKRQVZHKOGPGYVKQEM\KCDCKPDKNFEFRKPKDNGGFRKPMSKBG

EKNPBP[OEFRKPKDRGGBRKNBPKDRG.BNPBJTPBE\YR\BP[OFXNFFGBEBK\NFG

PGYVKQFXNFEPKDRGCIGP\QGRNIPKOBGPEPKMSGGPJPZKPBGKCKO,TM"N.

BCNFY[FFZPC"Q[O[K[NIG[TGEGNGPZ[PBCIG"NNBFKGPFMZMKOPGYVKQIGPF

CKEK[ZBNBNBK[ZBN[CFQCKQFIGPG\FKGKG[CKOGFKGXZKFOTPFONVRKOPQFIGPF,

GPFFIGPFPGTN\NFO.BCNP"PMKGQ[TKYZFRSFKFCBZWK[ZBN,\YRGCMNFTGNO

[KT[GMEZL[FQTG[KQ.GZBKFNECZEFBNZ"KCQYZIFEBK\NKFPKPG\BI[GZG[,BVKNG

CIG"NBK\NKFPGYVKQ,MEBPZKRQCFEKBP"JEZ"KCQYZIFM[G[QPF[G[QPGYV\IGPF

PKPG\BI[GZG[YGZKQCJ"G,GNBBPZKRQ]FB[BKQFIGPG\CKEK[ZBN.GPEZ"KCQYZIFRPK
R[PTNZCRQ[NBINYGFOCMNIGWNBZW,ENKPZGNZCRQMGNGVZHKORKRFGGMG’,TM"E.

GFRZBFES"NNFZPC"OPMKGQEEKQPGYV\IGPFCPDKNFFGBCKQCBZWK[ZBNCKQ

CIGWNBZWMEKNVKRQPZ"KCQYZIFEKNVKP[G[Q[FKFCIGWNBZW,GNBVNKDZCRQZY

NTRKQHFECTKRQPHPQKFG[TCQRGQ,FGMKIPHFFZPC"OENZCRQNBFKFF\YRF[NPGYV\
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IGPFP[GOFXNF,MR"N.GDOPZKC"YEKNKUP[G[QV[GJECTKRQM[G[Q[FKFNFIGPF

PMNE’XEEKO,F"FNZCRQNTRKQPDKNFCTKRQD"MPGYV\IGPFPMNFXEEKOM[G[Q.GMN

FSCZB[NZCK[YZBCJCZKBCJ"GGSVKYB[NIHYKF,FKFZYP[GO[FOS"NEEKQ

PGYV\IGPFNTRKQPDKNFFGBZYCTZKOFPGYVG\[CBZWK[ZBN.BCNNFNMF[PGMI

PFDP’[FEKQPGYV\IGPFFGBBUCIG"N,SCKZBNKFNFZPC"O[PGMI[BKRG\NGK

CPKDRKMNN,ZYCTKRQPGYV\IGPFPP[MEGDP\[G[Q.

GNVKFR"NPCGBZD"MNPFNBFCKBG[GOBIEPFVGSYKONGPZ[CBKKFKOKYZBGCJ"G.

ENET\FPICZ[VSYMZKC"NES"NEBUK[CGNCSGUFGYUNBI[GCPGYUIGPF,V[GJ

\NGKFIGPFCPKDRBMNN,B"MV[GJENBI[GCFKONIGPF.GNVKPF[CKBZ\KCET\

FZPC"OMKGQ[K[PGYVG\DOCIGWNBZWD"MPGMIENB\NGKCPKDRK.

BCNFPD"B[VSYMSVKYB[NIHYKFS"NMVKET\FZPC"QES"NECBP\\NGK[KRGKEKQ

FPGYVG\CFXN\OPSMRF,GZY\YRGDOCIGWNBZW,BU[TKYZFRSFKFCB"K,P"P\YRG

CMNFTGNO[KT[GMEZL[FQTG[KQ.BG[S"NMFZ"Q[VNKDTNFZPC"Q,GS"NETKYZ

K[GCQ[NK[ZBNCIGWNBZWFKF,GB"MBUCPGYV\IGPFNBFKGNFO[GOFXNF.GMN

FSVKYB[NJCZKBFGBMKGQ[INGYPGYV\IGPFM[G[QP[BKRFPGYV\,BOFGBP[GO

PKDRKBGP[GOEPMSKB,GBT"DENTRKQCK\CC\KTKZIGPFCPMSKB\NKBPKN\B,F\O

DHKZ\FM\GCFGB,TM"N.FZKES"NEBUB"\[PGYVG\FOBUCIGWNBZW,TEKKQ[KKL

FSVKYB[NJCZKB.BCNMPG[M\CRGFKEBVZKOGFDZT"YVNKDTNFPD"B.

GFRFMNFR"NFGBCTKZ[NJCZKBTXPF.BCNCJCZKBTNK\,BU[FGBRZBFTOFTKZ

JCZKB,VKZG[[RZBFMTKZBI\,FZKET\FP[RFCZGZFCCKBGZFNMFC[OFCZMKKGSU

)SY"J(FGBECTZKFSVKYG\BKQEKQSPGLGRZBFMNN.GBU[FIHG"BVNKDTNHF,GS"NEBU

CTZKFSVKYG\K[EKQSPGLGRZBF,P"PNTRKQJCZKB[NBFCKBGFZPC"OGFPICZC[G"T

MNN,[VKZK[NSPGLTNFP[R"C[B"XNYZG\PSVYCK"E.

TGEK[NXZUET\FJGZES"NEBUCTKZ[RZBFTPGCTKRQEGYBC\GLFPKN,GMKGQ

[JCZKBTNK\FGBKG\ZZIGYPPKNNBRI[CNRZBFTPG.

GK[[ZXGNGPZEMKGQ[K[XGZ\FV\ISCKCMNFTKZFPYKUDOJCZKBTNK\RI[CMGNG

NTKZBI\.BCNMCZM’FPRI\KXIYGZ’[NPFHNPQBGKZCBLHX"N,[NBKFRKZYNFI[C

RZBFTPG,GNBMTKZBI\PP[.GCTZKFSVYG\FNBBKQEKQRZBFTPG,MR"N.

TNMQRZBFNVTR"E[MKGQ[ET\F[G"T[NBFCKBGFSVKYB[NJCZKBS"N[BU

JCZKBDGVBPTKYZFEKQEKRGMTZKFVZHG\[YGZKQCK"EGMPG[PVGZ[CKEBVZKO

GFDZTY"B.GDOCKBZ\K[MQFGBDOET\FZPC"O[NBFCKBG.GBUNET\FPD"B[VSY

MIHYKFNYZG\CC’KPKOPSVY,P"PFZKJCZKBTNK\[FGBZYRZBFNJCZKB,GCTZK

FSVKYG\VSYFP[R"C[BKQRZBKQTPGYGZKQCC’KPKO,GNMQPTKYZFEKQB"XNYZG\

CJCZKBTNK\ZYCK"EGNBCJ"G.BCNFPFEZKQCPXG\GZGXKONXB\DOET\FPYGZIKKO
1

ES"N[NFNMFRYJKRQMZCKEYGZKQCJCZKBZYCJ"G,GNBGSVKYBFKB.GEBKJGCNYZG\

FPDKNFCNKCZMFBUCJCZKBTNK\T"[FEKQ[RZBKQTPGYGZKQCJ"G.
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1TKKQCCKBGZFNMFSKPQ\ZR"GE"FBOYRF[FCKBET\FVP"D[M’CVNGD\BEZCGG\BGMG’XZKLNYKKO

FKEGZPXGFTE[NK[GMG’NXB\MNFEKTG\.GFCKB[ODOP["MCCDEKK[T[FIPKZTGECKG\ZPHF,

EFKKRG[K[NFEZBUKG\ZP[NK[,GTKK"[.



C(GFRFZBK\KCSVZFZXCKPFDBGQFZCXCKVSIVZBRYHX"N[FY’PBKPSVYBNKF

CJCZKBBKYI[KCPGYV\IGPFBGNB.FZKBK\BCDP’PIP\QNJCZKBPKN.GPGCB

CKZG[NPK[IP\QFGBPGYV\IGPFPKPG\KFG[TCQRGQ.GMKGQ[JCZKBFGBSPGLNIP\Q,

PIP\FEKQSPGLGRZBFKYZBCJCZKBCJ"G.GRZBFEBV[ZNGPZ[CHPQIHYKFMCZR\CJNF

FTKZIP\Q,GFCKBFCKBGZFNMFCSKPQ\ZV"IPSVZECZP[FETKZ[YZBGCJ"G,GRFKF

FMZL[POPKG[CKF,KYZBGCK"E.GNBK\MQNGPZ[FTKZTXPFKYZBCK"EGSPGLGRZBFTPG

KYZBGCJ"G.GNMLV[GJEDOJCZKBFSPGLNIP\Q,NBKYZBCJ"GPIP\FEKQSPGL.

D(GFRFBK\BCDP’)[OC:(GBKPBVZHKOCBZCTFT[ZPGYVKQMNNMNNNB,GNBGK[ZBN

RKRFGGTGEPFGEGGTEMG[M\KC.GCKBGZFFG"B[NFDP’EKNPBPGYVKQMNNMNNNB,CKBZ

FZPC"QMPGCBNTKN,MKGQ[FONBFKGCMNNFSMRF[NDHKZ\MNKF,GNBFK’NFORSFXNF,

S"E[NBKYZBGFPDKNFMNN.GB"MXZKLCKBGZPF[\K’FDP’GMKNBGK[ZBNRKRFG.FNBDO

K[VGZKO[NTZKORGSVG\,[BKRQIGDDKOZYBG\QTKKZG\[RT[FNFORS,GNPFKIGDGBR[K

FPGYVG\VGZKO[RT[FZYNBR[KFVZHKQM[NBRT[FTPFORS.GDOPF[\KZWFDP’GTGE

PFGEGGTEMG[M\KC,VKZ["K[YKCNGTNKFOVGZKO,EM\KCGK[NISVZKOCMNPEKRG\FPNL

BI[GZG[GDG’NYKKOTNKFOGBUTNDCENBM\CFGEGGMG[CFBKYZB,MKGQEM\KCCMN

PEKRG\FPNLBI[GZG[FZKPFGEGGTEMG[.TM"N.GFKBDGVBXZKLCKBGZYCNGTNKFQB\

FVGZKOTNRS[RT[FZYNBR[KTZKFVZHG\
2

.

GFRZBFNGPZTNVKPFEBK\BCSVZIVWIKKOCFYEPF,GH"N,GRZBFV[GJ[FJTO

[FIPKZFF\GZFMNMLCHFFTGQ)[NN[F"Z(,P[GO[PTGZZCHFFZCFB\FPYJZDFDEGN

TNMNNK[ZBN,GTNKEKHFFGZDMPFBR[KOCMPFPEKRG\,TM"N.GPYGZGPN[GQFHGF"Y

VZ[\VYGEK)EUZS"ET"C(GTKK"[.GMKGQ[FPQEKCZN[GQFZTTNMNK[ZBNCBPZGK[RG

TOBIEMPCGBZCDP’)PDKNFKD:(BPZZCBNKMBEKETNK[RBCK[BMFPQGTKK"[.FZKTGZZ

NPTNFYJZGDDEGN,TEMEKML[M\GCCPEZ[TN"GPZEMKKETB\MNB[ZRT[F",EKET

[RDHZFFDHKZF[NMNKFNPTNFC[PKOGRI\OCJKJ.GPFYJZGD[NPTNFNBPTNFGNB

PGZKEIGPFD[PK\ZI"N.GPIP\HFFKGMNFKFGEKOCMNNFSMRF[NDHKZ\MNKF.GHFG

[BPZCDP’"GMKNBGK[ZBNRKRFG",FNBYJZGDG[NFPQCK[RGTOBIEFKFTNMNK[ZBN.

GPHFXZKLNKYIF\TGZZG\NKHFZPBGE[NBNECZCN[F"Z.GBK\BCSVF"Y[[PKZ\

CZK\FPTGZGCZK\FN[GQPMGGRKO.GTKYZF\KYGQ[NKPK[GCCK"O\NGKCHFKZG\[PKZ\

N[GRG.GBK\BTGECSVZIVWIKKO[XZKLPBGENFKHFZPN[GQFZTETNKEGPCJNPECZK

\GZF,GM’FDZ"BHX"N[MN\KCFP\GZFFGBP"TCV"T,B"MPCJNMPFP"TCT\FFGB

[PSVZN[GQFZT.GM’[OTGE[MNSKVGZGSKVZ[NDRG\TGCZTNNBGCV"T.GR"NENVK

FDZ"B[M’[MN\KCFPECZK\GZFPYKKOPXGF,BV[ZEF"FMN\KCF[[GPZTXPG

PNECZN[F"ZPYKKOPXG\N"\[NBNECZN[GQFZT.

GTV"HBV[ZNKK[CPF[BPZG)PDKNFG.([RYZBJCZKBZY\[BVKNGFZYRKO[CG

PNBKOPXG\MZKPGQ.GFY[GFPVZ[KOBOPNBKOPXG\BKROZKYO,GBOZYKOBKLBV[Z

NFKG\PNBKOPXG\MZKPGQ.GBV[Z[BU[FOZKYKOMKGQ[FORHFZKOPNECZN[GQFZT,

TK"HFOPNBKOPXG\MZKPGQ.GKF"Z[RHMFN[PGZECZRGGN\YQRV[RGGNHMG\NF\DNG\

P[KIXEYKRGVFCTKZRGJCZKBCPFZFCKPKRG,BPQ.

$ $ $
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2GPF[\KZWFZPC"Q[YCNGTNKFOFVGZKOPIP\EPI[C\FPQFKFTNFKFGEKOCMNPEKRG\FPNL.X"C

EFZKT[KG[GRBNKTYC,GPFCML,[I[CPF[NBFKF[KKL.GNPFTG[KOKG"JC[CKNHFMKGQENPT[F

NBRT[FTPFORS.
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NMCGEPTZM\FYGCWFRVNB’CK\BFZQGK[ZBN’EISKEKYBZNKQSJBNKQCR[KBG\M"YBEPG"Z

[NKJ"B.

CDNKGRG\FBIZGRKOERGMPF\"IPGVNDKOCTRKQECZ[K[NGP\KZKOCBGVQ[K[NGFVSEMEK

[KFKFFK\Z,GFRRKNFTNG\PF[K[NEGQCTRKQHF,EFRFFVNK\KM\CEBOBIEPS\VYTNVKZG\BO

FGVZ[GPFO\ZG"PBVKNGCJCNEZCRQNBBHNKRQNYGNBP[GOEFGKECZ[K[NGP\KZKQMKGQ[KMGN

NFVZK[,GZTY"BCPFEGZB\RKRBSGUSKPQYM"IVNKDGBGPZ[CMF"DNBI[KCECZ[K[NGP\KZKQ,

[FZKCMNECZ[K[NGP\KZKQBKRGPVSKEMDGQCCKXF-KP\KQGKBMNNPIZ,GF"FJCN[R\TZC,EDO

YGEO[R\TZCFGXZLNFVZK[,NMQFEKQKFKF[DOBIZ[R\TZCKVZK[GNBKVJZBCNCJCNEZCRQPQ

FEKQNBXZKLNFVZK[PVRK[SVYEZCRQNYGNB,GPIE[KOTNKGEKQFVZ[F,HFNBKKI[CMK[NG

P\KZKQ.GFIHG"B]PT[ZG\SK’H’S"YJ"H[MG\C[ECZKZTY"BXZKMKOCKBGZ,EMKGQ[KMGNNFVZK[

PSVY,[VKZKKI[CECZ[K[NGP\KZKQ,GTGEM\CFIHG"B[DOBOBIZ[PVZK[[GCBSGZNBMGNB\

FFVZ[F,HFGZYNIGPZB,GNMQCGEBKKKI[CECZ[K[NGP\KZKQ.GECZKGPGY[KOC\Z\KB.[NBPXKRG

[RBPZNFVZK[G[GCKGMNNBMGNB\FFVZ[F.C.EFZKINYCN\KRVZEPEKRK\ZG"PFGBFP\RG\

MFGRF,GMBQ[FONBRK\RKO[GCNBFGKECZ[K[NGP\KZKQ.

GP\GZUECZKFBCRKPKNGBKO\[GCFH’RZBF[M\CMECZKZTY"B.GTKKQCCK\FNGKINYD’SK’N’

[FY[FEFRFCREZPCGBZEI[KCECZ[K[NGP\KZKQMKGQ[K[PXGFNFK[BN,GCV[JG\FGBPXE

I[[[NBKM[N,GFEKQFGB[ZYBOFIVWYKKOK[RFPXGFNFK[BN,BCNBOBMNGMGNGB"BNFK[BN

GB"MM[R\TZCGR\CJNPEBGZKK\BFZK[GCBKQPGTKNNFK[BNPEBGZKK\BMKGQ[FECZBSGZBKRG

YKKO,GCKG\ZFY[FFPRI\IKRGLPXGFZV"EEDOCJCN[R\TZCCIGNKQP\GYRKOGF\CJNPEBGZKK\B

FZKFGBRFVLNVJGZGB"BNFVZK[TNKGPIKGCEBGZKK\B.GCBP\XZKLNFVZK[ZYPECZ[IKKC

PEZCRQ.GY[F[ZCRQK[BKZGB\FEKQCKJGNGK[BZECZ[BKQNGP\KZKQP[GOECT"MXZKLNF[\P[

CCKJGNEBGZKK\B,GRPXBTEF[\B[MNFEKQGPXKBG\[K[NGP\KZKQRGXZZYBIZK[ZCRQBPZG[NB

K\CJN,GB"MPEGTBPZGZCRQ[NBK\CJN.GCBIKTHZINYC’SK’K"EPVYVYCECZKFPRI\IKRGL

GZTY"B[FOP\KKISKONBKSGZMBKNGBKRG,GFZKK[EKQIGHZGRKTGZ[BOBKSGZF\CJNGBI"MRVNTGE

BKSGZGBKQ[K[KOBPZKRQ[IGHZGRBSZB"MFBKSGZYKKOZY[PG\ZNBGMNG,G[VKZ[KKLNGPZEI[KC

K[NGP\KZKQ,GMQPCGBZCPSM\CMGZG\EUM"DT"BDCKECZJPB[PJPBCPDTGCP[B[R\TZC

CECZJFGZ,EMNVKPDTVSYKRQ[JFGZ,[\NKRQ[CJFGZRDT,BGNOCP[BFEKQ[JPB,[GEBKR[B

JGPBF,GPCGBZ[BT"V[R\CJNR[BZTNKG[OJGPBF.GMCZFCBRGPFMSUP[RFV’B’PFNMG\

BCG\FJGPBG\.GCBP\RKEGQHF\NGKCPINGY\Z["KGFZ"Q,ENZ["K[FJTOFGB[TE[\BMNRG

CBKSGZ\BMNRGCFK\Z[VKZDOC[R\CJNGMZDTFGKFK\Z,P"PMKGQ[[OBKSGZNBRBCEPPRG,ZYK[

NGEKRKFK\Z,BPZGZCRQNBNFS\PLTNFCKJGN.BCNNZ"QX"TPEGTKKI[CPKQCPKRG,FBNBFGK

FK\ZCFK\Z,GMECZKOFBNGP[PTYX\CCK\FNGK.BGNOFPRI\IKRGLPGMKIPMGIFYG[KBFR"N

EBEZCFMECZKFZ"Q[R[BZTNKG[OFFK\Z[YGEOFCKJGN.GNFR"NX"TPEGTNF\KKISYGEO

[R\TZCGNBM[CBNVRKRG,GCTNMZILXZKLNGPZ[HFGDGVBFEKQ[NECZ[K[NGP\KZKQ,[PS\MNKO

TNFBKSGZPFFGBFKFNVRKF\TZGC\,GBKSGZMHF[K[BV[ZG\NF\KZGBPZGIH"N[BKQNGCKJGN

CZGCGNBFK\ZCSVY,GMQPCGBZNFEKBCI\OSGVZKG"E\[GCFX"G,GCHFPKK[CB\ECZKF["L
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[M\C[MNK[CNTPBKSGZ[R\TZC[KP\KQNPIZMEK[KFBBKRGCQKGPG,GBT"V[TEKKQK[BZBSGZ

PEZCRQ,P"PMNVKCQKGPGI[KCECZ[K[NGP\KZKQBT"V[NTRKQFDTNFNBI[KCK[NGP\KZKQ.

GFY[FF[GBNCI\"SPFPZGGKICFP\R\G,FZKDOFKGOBSGZZYPEZCRQMKGQEPEBGZKK\BCJNCZGC.

G\KZWT"VFR"N[IH"NF\KKISGNBKSGZPFFGBFKFNVRKF\TZGC\TKK"[.GCTKYZECZKF["L

[BT"V[B"BNF\KZGNDPZKP"PK[NGFK\ZNTRKQBKSGZEZCRQ,PY[FFVN\KSGUS"YF’FZKMNVK

ECZKOIZKVKOBKQNGFK\ZMNN,GFECZKO\NGKKOCPINGY\FXPIXEYGF\VBZ\P[FFPGCBKONTKN

CCKX\JZKVF[RGNEFCKG"JBOI[KCBK[NGP\KZKQMKGQ[NTRKQKG"JK[NGP\KZKQBGNB.

GFRFCXN"IGMQCRGETCKFGEFPIE[KO[EKQECZ[K[NGP\KZKQFGBZYCECZ[F[KPG[CGIE

VTPK,GCMDGQFBKBGPZKONGCPYGONBMGNFKGO\BMNPIZ,BCNECZ[[KPG[GCYCT,MPGJNJGN

PGYXF[RXZLDOFKGOGDONPIZ,B"BNGPZ\[\P[PIZPVRK[XZKLNF[\P[CGDOFKGOGDOPIZ.

GNVKHFBKQPYGONECZKF["LPVRK[MNKHFFGBECZ[[KPG[G\PKE.BPROPCGBZCECZKFO[ONTRKQ

CKXF[MKGQ[K[BKSGZBMKNFCRGNEFCKG"J,BSGZRPKCJNJGNG.GZBK\KNFY[G\PEGTNBRKPBNFKVL,

EPMKGQ[NTRKQJNJGNBKQNGP\KZKQ,B"M[K\CJNDONTRKQBMKNF.GNMBGZF\NGKRKEGQHFCXPIXEY

FR"N.GP\ZWBBPG"ZHX"NCIKEG[KGTNPS’CKXF[K[RGIKNGYDEGN,P[GO[CRKEGQ[NFXPIXEY

FZKNPIZKXJZMGPPKNBNFDKTNCKJGNPIP\BKSGZJZKVF,GNMQDOFKGO[K\CJN,P[B"MCRKEGQEKEQ

FZKNPIZNBRXJZLNFDKTNCKJGN,GNMQTEKUNIMG\NPIZ,GNMQFKGOKFKFBSGZDOCJNJGN.

ZTY"BPCKBZBKFEBPZKRQK[NGP\KZKQBT"V[BKSGZBIEBKQNGFK\ZPIPWCVSI[I[KC[K[

NGP\KZKQNBGMNGBIZFVSIBT"V[MNVKCNKZBFBKQNGP\KZKQ,GHGFKDOEGDPBNRKEGQFZB[GQ,

[C[CKNNFDKTNK[NGP\KZKQPGMZIKOYGEONCJNGNTRKQCNKZBF,GBHKFKFPG\ZNF[FG\GG[GCK[

NGP\KZKQNTRKQBMKNF.GFRFCSGUFSKPQPGCBPFPZEMKGMQCBG"ISK’["M[BKSGZ[RGNEC\TZGC\

BKQCGEKQ[NK[NGP\KZKQ,MDGQTRCKO[RSIJGPBNKFOC[C\N\GLKKQ.GFRFFBRKIBN[KJ\Z["K,

ECHFNBBPZKRQTE[\BMNRGCBKSGZMKGQ[PTGNONBFKFTNHF[OBKSGZ,BGNONZ"QY[F[TEKKQ

HFPKQCPKRG.GCBP\[CZ"QCREZKOEUR"IT"BGC\GS’PZGCFS"JPCGBZDCKDKEGNKOENBMPZEMK.

GKTGKKQCZTY"B[FTKZPHFCSK’YV"JECECZKFPICZK[S\KZF,[CSKPQ["MPCKBMR"N,GCSK’

[K"ISTK’C’PCKBFZP"B[BOYXWVKZG\NIGNFBSGZNBIZP[GOPGYXF[F\GGSUC[C\,GNB

P\CJNP[GO[K[NGP\KZKQ.GC[TZFPNLPKK[C[DKEGNKOFOKG\ZRKMZKO,GK"B[EGYB\TZGC\

PYZK\I[KC\TZGC\,P[B"MBOHFEZLDKEGNG[BHFGB]FVZKTXPG[I[GC.GCTKYZEKQECZ[RGNE

C\TZGC\RINYGFBIZGRKOCECZ[FKFCTKQGR\TZCGBI"MRBSZ,EZTY"BNGPECET\FZP"B[DO

CMF"DP\CJN,GEKKYPN[GQFZP"B"MNBKSGZ[NBFKFRKMZYGEO[R\TZC[NBRKMZMNN",GBGPZ

ZTY"B"[NBFKFRKMZ,PHFRZBFNVTR"EEF"FCR\TZCYPIIKJKOCYPI[TGZKQ,GBI"MREZPYPI

IKJKOECJN,BUEREZKOFGKECZ[K[NGP\KZKQ,P"PC\IKN\ING\FBKSGZFGBPTGZCGNBRYZB

TNKG[OBKSGZPTGNOMQRNTR"EV[GJENBMPG[M\CCSVZPYGZIKKOFNMG\VSI"TM"N.GFIGG\

ET\IGNYGBGPZ[EGYBBORGXZC\TZGC\MPGDKEGNKO,[M[RGXZGPKEFKGPTGZCKO,GNMQPG\Z,

P[B"MFMBK[NG[OCVRKTXPGYGEOF\TZGC\ZY[NBRBSZ,CHF[VKZBSZGIMPKO,GCMNFTRKQ

CECZ[K[NGP\KZKQK[CSVZTZL[KECZKOI[GCKOGRIGXKO.


�Øłø
����ØłÆŒ
CBBPG"ZDBGQK[ZBNZCK[NPFHNPQBGKZCLHXGY"N

��ł�œø���œ
MCGEPTZM\YGCWCK\BFZQGK[ZBNFRMCEFBCY[NXZUMPFFTZG\TNDNKGQMSNKGJC\)YXE(.

	�Ø’Æø�"���"�
�œ�łÆłÆØØ��ª�	�����	�"�
SK’\Z"TS"BE"FGP"[N[RFBIZ\,GCTNNGIG\FCZK\M\CECNKNFFB’FK\FMGGR\O"NT[G\"MN
F[PQMGNGCF,GNBFSVKYGNTZG\TE[R\PNBFFPRGZF"T"M.

REX"NFK\FMGGR\O"NTZG\"MNF[PQ.
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SK’\ZT"ES"BPENKYKQRZIRGMFGMG’GRINYGFVGSYKOCECZKZC,T"M.

X"TEFBRINYGBPGZBKOCDP’CHF.

SK’\ZT"FS"DB[FPENY\GMG’FJTOP[GOET"K"PT[F"FRSGMG’T"M.

RZBFKG\ZEX"NETNKEO"RT[F"FRS.

[OEDHZGTNKFOFKGRKOEMNC\GNF\CTNNFDPGQ\IKNF,GFZDFB[\KGIRQM"DB\FBGKC,T"M.

X"TECZ"QV"CE[C\C[OFPEZ[GMQC["ZBK\BEC\G[NKGIRQM"DFK\F.

SK’\ZT"JS"BCT"[GMG’P[GOEVNKDKFPVZ[KOH"NENET\CF"DS"NEYCN\[C\\NGKFCRZ

"IRGMF".T"M.

RZBFJ"SEX"N\NGKFCRZ"[C\".

SK’\ZV"DS"BMNI’]KPKIRGMFDGPZKQB\FFNN[GMG’FJTOP[GOEMNKGOR\IE[CGRS.GJTOBIZ

P[GOECHFFKPKOFYZKCGFR[KBKOYZCROGMNB’FKFINGYPICKZGCYZCRG\MPGVZKFIDNMQDGPZKO

CMNKGO.T"M.

X"TEFBFYZC\FR[KBKOFKFCRKSQMEBK\BCVZ[\R[B[FKFCKGOFYP\FP[MQGBKNL,GFYP\

FP[MQM\KCCVZ[\VYGEK[FKFCRKSQ.GTK’CNCG[SK’\Z"T[M\CEBKMBPXGFCZKCGKCSTGEG\

CKPKIRGMFGFJTOP[GOECBG\OFKPKOFKFDOMQIRM\FPHCI[CPECZ.

GFY[FTNKG)F\GS’KG"J(CPNCG[KKGOJGCEFBPYZBPNB[FKFCRKSQ.GCBNKFZCFZXFNKK[C

EMKGQEBK\BCPEZ[EPNBM\FP[MQRDPZCM"FCMSNGGBPZFYC"FBIZ[EIGFYP\FP[MQNRKSQ

[RGNECGKXIY,TNKN[NONGNMSNKGG[KNONGIRGM\CK\I[PGRBK,T"M.GMKGQ[MQEKQKPKOBNG

MBKNGFKFIRGM\FPHCI[CPECZ,T"M.

GP"PNP["MFZCFR"NRZBFENBP\KK[CCP["MFB"Z,ETEMBQNBYBPZFB"ZBNBEIRGM\

CK\I[PGRBKFP[LFKBNIRGM\FPHCI[CPECZ,GRPXBBUFKBMIRGM\FPHCI[CPECZ,BCNFB

NBYBPZKRQ[FYZKCGFR[KBKOCMSNG,GX"T.

GPYGZP["MFZCRZBFEFGBPFEBK\BCC"KCSKPQHFC[O[CNKFNYJ,GH"NGTGE[FZKYGZBKO

CR[KBKO,GCMNKGOR[KB[NGINGYP[NICKZGBOMQMNR[KBXZKLNDPGZFFNNTNYZCRG\KGGBKQ

ZBGKNIE[YZKBFCNBYZKB\FFNN,T"M.

GP\CBZEMKGQEYGZBKQMNKGOR[KBBIZGMNR[KBYZBB\FFNNTNYZCRG\KG,B"MBKQNIE[

YZKBFCR[KBCNBYZKB\FFNN[NG.GNHFR\MGKQFZCBNBENVKFRZBFFCKRGBIZ\GHFX"TGMR"N.

SK’\ZV"FS"BE"FGP"[VZ[\[YNKOP[GOEM\KCHB\TGN\IGE[CIE[GEFKKRGBPZF\GZF

NFCKB\ZGPFIE[FGMKGQECRKSQCTKRQNYZGCK\ZGPFIE[FYEPK’CB’CBEZMKFKMKENK\G[YNKO

NVRK"BEZ",T"M.

NVRK"RKSQ"MREX"N.

S"GE"F"GM[IN"GMG’MEK"NFVSKY"V’VZFNZ"IRKSQMP"[NMQPVSKYKQ,T"M.

REX"N"M[IN"GMG’)P[GOEYBKTNPFEBK\BC[G"T:MNGPZ"M[IN"Z"IC[C\PVSKYKQ

CIP[FT[ZCG(.MEK"NFSPKL"V’VZFNZ"IRKSQ.

E"FGM[INGMG’PYEKPKQGMG’.

ECZKOMVGNKOK[ROMBQ.GP"[[OG[C\C’NZ"I[FGBCJ’CBEZGBIZKFVGZKO.RZBFEISZMBQ

GX"N[FGBCJ’CBEZYGZKQHMGZGBIZKFVGZKO.\GP["M[ONMQPVSKYKQC[C\[FGBK"HNIE[

REX"NK"GNIE[.

$
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CP["MFZCPKMBNSVZBK[KIK’CPEGZFTZG\CDNKGQFR"N,RZBFENBEPKDZNPXZK[RK,ECDZFB

EFGKF[\BDZGNBK[ZBNDPGZFKKRGP[GOEYGEOFKFDGKGRPXBNKE\GMDGKDZONG[KFKFTM[KGDZ

GNBK[ZBN.

P[B"MPXZK[RKFBEFGKTM[KGPXZK[RKGNBK[ZBNDPGZTEG\GDZONG.

�ØØ�Ø
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MCGEFYGCWFRTNF"CK\BFZQGK[ZBN",

CDNKGQYX"E,REVSG[RKPBPZKOCTRKQCKQF[P[G\.FZB[GQPFZCKZIPKBNK[ZBNKXIYFNVZKQ

)TP’YRG([FCKBB\F[\N[NG\FPRFDKOCTRKQHF,BK[BK[TNEDNG,EGZGEGZGEGZ[KG,GRKMZ

[FYVKENEKKYCECZKGGNFCKBSGN\RYKFCVRKFNGPEKO,GBUHMZRKNJGCFCMPFPYGPG\GFCKB

PFECZKOB[ZM\C\KCPBPZKCTRKQHF.

BGNOCZXGRKNFDKCMT\TNFPBPZF[RK[NFZC[RKBGZKGSUGKRCZD)TP’YSG(\I\FMG\Z\

’FPRFDCCDEBENDCKF[YKTF’,CGFGBRGYJ[FPRFDCCDEBEFKFM[KJ\Z"\.

B.CZB[K\ECZKGPT\KYFZCGKRCZDPECZKZCKXEYFIGXKQ[M\CC[G"\XEYFGP[VJ)BG"ISK’

F(’GMLFGBPRFDKRGGMG’NFP\KQCPGXBK[C\[TFGZCTBIZ[YKT\FIPFEFKKRGTEXB\FMGMCKO’,

GMG\CFZCGKRCZD’G\[GC\GHGM\CCFKG\GCCDEBE)MPVGZ[[O"GBPZGNFOVFCDEBE"(GFTKE

RBPRF[MLFKFFPRFD’.GTNSPLPXKBFHGYCTFZCGKRCZD[FPRFDCCDEBEFKFM[KJ\Z"\.

CZBG\KHB\V\I\KB\FSVZXEYFGP[VJ,GMB[ZTKKR\K[OZBK\K[FZCGKRCZD[KRFECZKGGDO

F[PKJINYRMCEPECZKGGTK"HDZONSKNGUECZKG.GFBNLN[GRG]FED[\KPF[[KRFFZCGKRCZDBG

F[PKJ[:GMLFKFPRFDKRGCBZOXGCBTKZGBOCK[ZBN[NIMPKOG[NSGVZKOGCZB[OPGZKRGFZC,
GFKKRGP\TRKOCMN[RF,GFKFPP\KQPGZRGFZCGFICZKOTPGGMNFP\TRKOTEBIZ[TFGZCKTBIZ

[YKT\FIPF,EFKKRGTEXB\FMGMCKO,GFKGPYX\TPKFBZXG\\PKFKOGBGPZKOMKXEP\TRKQC[C\,
GF[KCNFOFZC[MLXZKLNT[G\.TM"N.

FZKPVGZ[NFEKBCECZKG[BKRGPECZMNNTNPRFDCDEBE,BNBTNPF[FKFRFGDCHPRGCBZO

XGCF,B[ZBMQ[OBT"V[P\IKNFRFDGM[KJ\FDBGRKO,P"PZCK[PGBNNBRKKEG[FKFPZCRKBZO

XGCFDHZIZOGFRFKDCBZOXGCFNFIPKZM[KJ\Z"\,GFGBFGB’PGZKRGFZC’[FHMKZZCKXEYF

IGXKQ,GMPGCBMNHFCSVZFI[GCNZ"ICRK[’FHPRKOCFNMF’VZYP"FBG\I’)I"CTP’\MJ-\N(
TKK"[.GTKKQDOCPBPZG[NFZCFNVZKQFR"NCTP’YS"B.)GPF[M\CC[G"\XEYFGP[VJ’GBPZG

NFOVFCBDEBE’BKRGY[GZMNNNRKEGQHPQXBF"M,BNB[KKLNTKYZF\[GCFCTRKQ\TRK\CTZ"[BO

RMRSKON[C\C\TRK\,TKK"[(.

C.TGEFCKBFZCGKRCZDPSVZHCIKXEY)I"C[G"\KGZ"ESK’KH([M\C:GRM\GCNLNTRKQ[KTGZ

CKF"[,FRFCHFK[PINGYG\ZCG\,BPROBRIRGBKQNRGBNBVSYPZQH"NCSKPQZSBS"CGH"N:GHPQ

\GSV\FGBP\IKN\F[YKTF[BKQF[P[RZBK\TNFBZWTEHPQCKQF[P[G\,GFHPQFHF[FGBD’

PKNKQGZCKTZXFNT[G\GMGNG\GSV\TG[FGMG’,G[KTGZCKQF[P[G\FGBD’ZCKTKPKNGMG’,GM\C[O

FP"BCSY"J:"GFGBMPGZCKTK\[TFYGEOXB\FMGMCKO"GMG’TM"N.GET[FPKNFGBK"IEYKOGD’

ZCTKEY’,GB"MD’ZCKTKPKNFOYZGCNK"EEYKO,GHFGP"[FP"BEFGBMPGZCKTK\[TFPP[,P[GO

EZCKTK\[TFFGBJ"GEYKOBNB"MPG"ZCKTK\[TFEFKKRGZCKTK\[TFCYKZGC.TM"NFHCIKXEY

MVK[FT\KYGFZCGKRCZD.GPHFFSKYFZCGKRCZDGM\C’GPMBQP[PTESCKZBNKFMZ"\,[FZKVSY

MECZKF[G"TCPGINJ’.

BL\PFFZCGKRCZDGM\C’GBPROHF\KPB[BIZMLFP[KL[OCECZKO[BKROR\VSKOMNNNET\

PZQF[G"T’GHFN[GRG:BPROC[CKN[NBMNBEOKGETN[TZHF,DOBKROKGETKOFTGNOBKP\KXB\
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FMGMCKO,GP"[D’MGMCKOCKRGRKOMNFTGNONBKGETKOHF,[K[FZCFMGMCKODEGNKOGYJRKOGPKKGET

PKFOFCKRGRKO,TNMQBM\GCNLPRFDKRGVFCDEBEKT"BGCHFKXBBEOPKEKMNSVY,EBRIRGK[NRG

MNNPYZKB\FPD’ZCEFKKRG[\FBF[TFCRYGE\FK"CNVK[TG\[NRGFGBFPD’ZC,GPQFPD’ZCTE

[KFKFGEBKNKNFK[[NK[[TF,EFKKRGM’EYKO,MQBRIRGRGFDKOGMQRGFDKOMNFTGNO,EHFKEGTNMN

EMKGQ[TCZFPD’ZC[NK[[TFFGKGEBKNKNF,GCPG"[KMGNKONT[G\PNBMFGM[KFKF\TRK\BGMNKO.

DOKGGETNLP[YKT\FIPFTEFPD’ZCK[H’EYKO,B"MP[YKT\FIPFTE[KFKFGEBKNKNFKFKGM"H

EYKO,GHFF[KTGZNBR[BZTGESVYMNN,MKPHPQ[YKT\FIPFTE[KTCZGM"HEYKOKFKFGEBKNKNF,

GMNFM"HEYKO[BPZRGFKBCKF"[BGSVYCF"[.TM"N.GPECZKGBNGPCGBZ[SCZMKM"HEYG\BIZK

F[YKTFFGFNKNFDPGZ,GHF[NBMECZKZ"\
1

.

BGNOCBP\DOC[KJ\FHCIKXEYNBFYVKEFZCGKRCZDNFT\KYECZKGCPEGKY,BNBFGSKUG’\KYQ’

B\ECZKGCYJTFZB[GQ,GC[NMLFDKTNPSYR\G[FHCIKXEYC\IKN\ECZKGSCZMZ"\.BMQFPTKKQ

CECZKFHCIKXEYTXPGC\GLSVZGKZBFMKCBP\BKQFHCIKXEYSGCZMNNMZ"\GBKQ[GOS\KZF

CECZKG.GBRKPT\KYMBQB\\IKN\ECZKFHCIKXEYCNK[GO[KRGKPFREVSCSVZG.

GH"N:GRM\GCNLNTRKQ[KTGZCKF"[,FRFCHFK[PINGYG\ZCG\,BPROBRIRGBKQNRGBNBVSY

PZQH"N[M\CC["TB"ISK’ZSFSTK’CGH"N[KTGZHPQCF"[FGBD’ZCKTKPKN[FOPFNLBNU

G\"YBPFYGEOFNKNFGMG’TK"[,GM\C[OFP"BCSY"JGFGBMPGZCKTK\[TFYGEOXB\FMGMCKO

GMG’TM"NTK"[.GET[FPKNFGBK"IEYKOGD’ZCKTKEY’GB"MD’ZCKTKPKNFOYZGCNK"EEYKO,GHFG

P"[FP"BEFGBMPGZCKTK\[TFPP[,P[GOEZCKTK\[TFFGBJ"GEYKO,BNBMPGZCKTK\[TF

EFKKRGZCKTK\[TFCYKZGC.TM"N.

FRFKZBFMNBIEMKFHCIKXEYNBFT\KYMNNB\ECZKF[G"TNDCK[BIZKF[YKTFFGBKGO,MK

CBP\CHFNBSCZMNNMF[G"T.GFGBZYFT\KYPF[M\CF[G"T[[KTGZCKF"[RP[LD’ZCTKPKN,

EFKKRGEYKK"NMZCFCET\ZCKKFGEF]GNBMZCKGSUGZCKKGSK[)TKKQ[C\NE:(.GZYNDCKHFRGYJKO

MF[G"T,BCNCPF[RYJF[G"TMZ"\NBRYJKRQMQ,BNBRYJKRQMET\FDBGRKO,GMPG[MG\CFHCIK

XEYCFP[LECZKG[CKF"[P\IKNPKEC[YKTF,[HFH’EY’NVRKFPD’ZC.GBMQNVK"HMKGQ[CKF"[

RP[LYZGCNK"EEYKO,B"MH’EYKOBIZKFPD’ZCFGFMCZNKNF,ZYP"PMKGQ[BKQFMNCYKBKO

CMGMCKOCKRGRKO]GK[NFP\KQNMGMCKOYJRKOMVSYF[G"TCSK’ZN"FGCSK’ZX"D[,NMQMEKNXB\PMN
SVYK[NFP\KQTGEK"DEY’MEK[KFKFCZGZ[BKRGCKQF[P[G\GDONBSVYCKQF[P[G\,MKBHMCZ

RZBKOMGMCKOZCKOGYJRKO,RPXBMKM"HEYG\BIZKF[YKTFFGFNKNFGEBKNMNECZ.

D.GMQFGBRPKNFEKB[KJ\FCQBK[IK,ZBFCECZKGCVZ[\GKYFN[RFZB[GRFSTKUH’[M\C:

CBK[FP\VNNKIKECCK\G[F\VNNPRIFBIZVNDFPRIF,GBOKP\KQTENKNFGEBKN\VKN\TZCK\

KJZETOCRKBEOFCBKOBG[K[SKCG\BIZG\,KGMNNF\VNNTZCK\BIZ[KTCGZ[CTFEYKOPYZKB\

FPDZCFYGZBVFTKZRGCSGU[T\K"C.TM"N.GFKKRGMR"N[PTKYZFEKQFGFNKNFH’EY’BIZKFPD’ZC

[FGBMK"EEY’BIZKF[YKTF,GNMQCPYGOFXGZLKMGNFKIKENF\VNNBHTZCK\.ZYP"PFXKCGZ

XZKMKONFP\KQ[KFKFCZGZ[FGBNKNF,GFGB[NK[[TFBIZKFPD’ZC,MPG[M\C[OCSTKUE’

GH"N:BXNRGIG[CKOXB\FMGMCKO[NK[[TFBIZYZKB\FPDZCCTKZHG,GMLYCNGN[TZCHFPQ

TJ"ZFZF"DPGZHYRKZCKRGP[FIKKOHNF"F.TM"N.GM"MCSTKUI’:GPRFDKRGNI[GCXB\FMGMCKO

[NK[[TFBIZYZKB\FPDZC[FGBYGZBCSGUK"C[TG\PP[.TM"N.GFKKRGPP[M[KJ\FHCIKXEY

FR"N.
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1GMEKNKK[C[DOFP[LECZKFHCIKXEYK\BKPGTO[KJ\Z"\,M\CFZCGKRCZDMKMGGR\FHCIKXEYMBQ

NPD’ZCF[RKFRYZB"PD’ZCBNT[K",[FGBCTZLCHPQF[YKTFF[RKF[NZ"\.GMRZBFI[CFZC

GKRCZDMKK"CF[TG\[FHMKZFHCIKXEYMGGR\GN[TG\IH"N,GTVK"HZXFNGPZ[FHCIKXEYSCZ[FO

PS\KKPKOCHPRG[NZ"\.BCNCBP\FHCIKXEYMG\C’NVK[TG\[NRG’,GFKKRGF[TGQFTZCK,B[ZMKEGT

NMN[CHFPS\KKPKOK"CF[TG\C[YKTFFZDKNF,GTNHFYBKFHCIKXEY,GECZKFZCGKRCZDFOJTG\

DPGZFPTKYZBGB"XMNNNFBZKLCHFGNS\GZMNPF[RKSFNKK[CCEGIYKO.



GHFGPF[M\CFCB"I[OCSTKUJ’:TEP\KKMGNKONF\VNNPRIF,FRFRGETDONSCZ\FP\KZKO

CEGIYBKQNF\VNNBIZCKQF[P[G\,GKEGTE[KTGZCKQF[P[G\FGB[N[FZCTKPKN[FGB[N[F

T[ZEYKOGIXK,GTKKQ["TSK’ZS"B.GFRFVFTKZRGCDEBEKT"BCIRGGRSGFZB[GRKOGZBG[CPYGO

DCGF[CTKZRZBK\[YKT\FIPF[CTFEYKOYGEOYZKB\FPDZC,GTNMQFTN\KCSF"YZCVTNKO

C\[GCFCS"EEVFTKZRGBKQZ[BKQNF\VNNPRIFBNBTE[[FEYKOBIZYZKB\FPDZ"C,MKTE

[[FEYKOFGBRYZBCKQF[P[G\GKMGNKONF\VNNCGPRIFC[T\FEIYNET\FP\KZKO,GB"MNB

K\IKNGNF\VNNBNBTEBZCTFEYKOBIZYZKB\FPDZ"CMEK[\FKF\VN\FPRIFZGCFC\GLCKQ

F[P[G\.TM"N.GFKKRGMR"N[PTKYZFEKQCKQF[P[G\FGBZYD’ZCTKPKNBIZKF[YKTFGNBKG\Z,

G[TGZM"HEYG\FGBPVRKEIKK[KRQNFIPKZ)GMQPCGBZDOCCB"I[RF[RKFVZ’GKXBSTKUB’,TKK"[

[HPQHFMGNNDO\GSV\PIGNTNFYGE[CPGX"[(.GFMNTNPYGPGCBC[NGO.

Ø��Æ���Ø��Ø��łŁ�
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Ø��
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NHMZG[NFD"Z[PGBNKTYCCGZR[JKKQHX"N,RXZPP[VI\ISKEKYZNKQ

[[KPZB\TCGE\FYEG[FGTCGE\F\VKNF[YKCNPCK\BCG\KRG.

C\GZ\MFRKO)GKYZBECGZBEIGCFVK"DF"I(CVZ[\YZCQTG"K:"BGMKKDTCJGPB\BEO,NMN

JGPB\G")GKYZBFD(NZCG\HCKOGHCG\,REG\GKGNEG\.BKQNKBNBKPKIGPZQ,KPKYGNQPRKQ"MG’,

CVKZG[FZBC"EM\C[KPKIGPZQFOKPKFZBKG\,GKPKYGNQFOKPKFNKCGQ,GBRKNBKET\KBKHGYGNB

K[CKPKFNKCGQKG\ZPKPKFZBKF,TKK"[.

K\MQNCBZ[CJGPB\PYE[GYE[KGK[RGEKQ[JGPB\P\[BKRFPVGZ[\CPYZBBKQIKKCKQTNKF

MZ\MVK[CKBZFZPC"OCFN’JGPB\P\)V"FF"F(,GPPKNBDONBIKKCKQYZCQFBPGZCVZ[F,MVK

[PCGBZCFN’[DDG\)V"KF"F(,GNDCKREFFZKBKQPVGZ[[XZKMFJCKNFNBIZ[CTFKPKO.]GTKKQ
CCF"DTP’\N"J[.

GNMQNDCKFKPKO[NBIZPMQRK\QNGPZ[FOKPKYGNQ[NFREG\,PXEHF[BKROPVGZ[KOCM\GC

MPCGBZC\GS’YEG[KQJ"GT"CE"FBPZNDCKEKQY"G,[MNEKQ[BKRGPVGZ[CM\GC,RYZB"YN"NDCK

FPVGZ[CM\GC,NMQXZKLZKCGKCVSGY[BTV"MPCKBKOYZCQ,GFJTOFGBP[GOEFGKMPVGZ[C\GZF,

TKKQ\GS’KGPBT"IT"B.

K\MQTGE,PBIZ[CV[JG\TRKKRG[NIKGCFYZCQTNJGPB\PYE[GYE[KGFGBP[GOFVDKTF

CMCGEFPYE[GFYGE[,)TKKQSVZFC\KO,SVZPXGF,P"TV"J(-GBGNKNMQK[RG\RBK[BKQYZCQHF

BNBM[FK\FNGKEKTFP\IKNFNJGPBF,NYGE[BGNPYE[)\G"M[O(,GKN"V[MNHFP[GO[ZYBH

K[RFB[PFNIKGCYZCQTNPK[NB[ONCGPSVKY-GPBIZ[K[PYGONFCEKNCJGPB\HCKOGMG’CKQ

FKPKO[CFOBKROKMGNKOTEKKQNFKJFZCJCKNF,[CMLFOIPGZKOKG\Z,GK[CFONMBGZFKG\ZVDKTF

CMCGEFPYE[GFYGE[,NCKQFKPKO[NBIZPMQ[ZBGKKOFOBHNFKJFZCJCKNF,[CMLFOYNKOKG\Z

GFGFBPKRB[PIP\MQNBKCKBGTNKFOYZCQTG"K,NMQRXZM\KNVG\BPKGIE\.

GCEZLHGKN"VDOP["MCZBC"E[ONVZ[[KPKYGNQFOKPKNKCGQ[FKBTG[FBHPNBM\CTNF

GNBK\CBNDKSBGDOMGIN\GVGYS\,GKN"V[FFGFBPKRBFKB[BHBKQCJGPBFHGMNMLVDKTFCMCGE

FPYE[.

CCZMF
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KEKEKFZ"EYPKRXYKFEVKSCK[GZGQ)MB,TP’\\RH(PM\CFPNXFRBF[Z[OFZC

FYEG[CTNFFVNB"FCVRYSG[N[E"ZJCZKFFDBGQZCKBCZFOBHGNBKHX"NCRG[N

FIKE"B,[SKCCCBKZGVFC[NKIG\P[G\V\[NYFKNG\FSVZEKOGFB[MRHKOCJCZKF

XV\GVYKTKQKIETOF[E"ZFISKEKZCKB[ZB[MRHKHX"N.M[FGBPRXNFHEPRG\HGMEK

NFYEKONFPNXFB\YCKT\GCRGDTNISKEG\G,BGKISGNISKEG\[NFZCFYEG[CTN

FFVNBFHXGY"N:
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NEKEK,BKRKZGBFBKHG[FKBSKCFNV\IF[TZG\[BKRO\NGKG\BVKNGTNCNKPF,

NSKC\FTRG\FZCFYEG[CTNFFVNBFNFHPRFNYCNTNKGB\TGNZCRG\FYFKNF

FPTJKZFVZRYVGZJCB[MRH.GNTHGCCDNNHFB\ZCRG\FYFKNFFYJRFGFTRKFNTMGCKW.

BCNCZGZ[XGEYZE"Y[P\DNFCFPNXF[FZF"YPYBNKSYGFZF"YCTNFFVNBFFKGMN

KPKFOCY[ZKKEKEG\BPKXKO[FINGC\YGV\FS\GVVG\OKIECXNFZCFYEG[FPDKE

PPTHZKJ[,GKEKEG\ONBRVDPFCZKIGYFPYGPG\GCZCG\F[RKO,GNBRSNKIF.GBU[KRK

FPINGY\GFZEKVG\RDEFISKEKO,[IKXKFFGVRGCTKYZBNFZCFYEG[PYBNKSY,TE

[NF[TZ\ZE"YRBNWNTHGCB\PGNE\G,GNCZGINBZWFYGE[[FK\FBHBZWNBHZGTF

MKEGT.GTNBUMNPIZIZKFZKCGFPINGY\,MG\CTNKGFZCFYEG[CTNFFVNBFCPNB

FZD[,M[BG\GFGBPEDK[CRVZEPMN[BZ’IMPKGZCRKFSVZEK’GFB[MRHK’’’ZKTKGICKCK

FZCFPBGZFDEGNFISKEFPVGZSOMPGFZ"ZBCZFOFMFQPJCZKB\GC"C,CPM\CVZJK

NKN[PK’.M[MGGR\F\GBZ’FISKEFPVGZSO’CZGZF,[F[\KKMG\GNTE\FISKEKO,FKB

\GBZMCGECTKRKFZCFYEG[FFVNBF,G\THGZN[E"ZKOCPNBM\FYGE[[RJNGTNTXPO

NDKKS\ZGPG\NFIHY\FISKEKOGFSVZEKO[CJCZKF.M[FGBPM\KZB\FISKEKO

FPS\GVVKOCXKNG-KIETOFSVZEKO-C\GBZKOFR[DCKO:’FBR[K’F[NKPK’ICGZ\B

YEK[BECBZTBYEK[B,B[ZRECFZGIOGRV[ONFS\VICRIN\F’,GF[NKPGRV[G\O

NFKG\PTGCEKF’\PKEKQMSEZQCBGKZBEB"K’,M[P\GLFECZKOP\CZZ\XGZ\PCJGTN
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ICGZ\FISKEKO[CBF"Y.-FVRYSRPXBMKGOCDRHKKEKEKFRDKEFZ"ZIKKOSJVRSYKFK"G,

G\[GI"INGTN[R\QNKB\FHMG\NVZSPG.

TN[NKIKOBNGGVTKNG\OC[NKIG\HG,ZBFCKTZKT’632-4,FTKZFBIZGRFFPXGKKR\

[O[VTNGCF,FKBPRFKKO,CF[FGCBEZ\YR"C.FPSPL[NVRKRGPDNFB\FP[LPSTO,

[[FGCVVE"PCF’RKSQ\YR"C.
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FTZ\FPTZM\:TGECTRKQ[NKIG\P[G\V\HGNISKEKO[CBZF"YTOYFKN\FSVZEKOZBF

CDNKGRG\P-PBCPBPZKG[NFZCBCK[[GZFK"G.

$ $ $
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