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PIMPKB[MRH
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FP[MKZCK\NICZGCIHY\CEGYPIMPKYG[JBGPXZKO
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NKYGJIKEG[KOZCKBCZFOQ’B[ZHNF"Fº�
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NKYGJKVSIKOZCKKTYCCQHYQHNF"Fº�
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VSI[C[NGCIPKJCZKFFZF"DZ’P[FXCKCZGLCGICGJ[NKJ"BºŁ

ZCGBC"ETKF"YJCZKF\GCC"B

GFDE\NCRLCKGOFFGBFZCKTYCB[ZVNEPQ�
MKXE,GPEGTBKQPCZMKOTNKFPI"S’M\CP[F’KZG[\"G

CTRKQT[FEPXFEGIFNB\T[FEREZFZCIKKOKXIYJZCKNG�ª
SJBNKQYBZNKQCK\ZTKNK\
Z"PCK[KC\TPNF[N\GZF

CEKQJCKN\MNKOTEPYGOFPKEFFZCBCZFO[PGBNNKCZPBQ��
MGNN’RZK[ZBN’,SJBNKQYBZNKQ,NGREGQ

CKBGZECZKFZPC"OCEKQFRGEZC\RBKKFG[T[PTGQCZ"KCZ"PCZKHN�Æ
CECZ[BKQCGPP[K[KC\’CK\BFZQGK[ZBN’ZPG\KZG[\"G

CTRKQBKTCEPGIHYCTXPGIKKOK[TKFXKKRGGKZJ��
K[KC\’CK\BFZQGK[ZBN’CK\ZTKNK\
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SJBNKQYBZNKQ,CK\ZTKNK\

CKZGZHPQD’P[PZG\FNKNF,FZCEGEBFZQSGVZæ�
NFNMFGNPT[FZC[MGR\BDQFBKKNG\,DCT\HBC

PG"NNGIT\KONCKRF

FRGFDMFDBGRKOBOKMGNNCZLFZCKIHYBNBFZQ[GGZW�Æ
[CTCZMG\NBIZHPQFDBGRKONI\QZCEYFNISKEKOFZKGRF,EGP"W[TZKFGZBF
[RGFDCHPQZ"\Z"MP\KC\BN\GZFGFGZBF

GPI"SFBKZGSKQGFRK[GBKQF[NO,G[B"S
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YZNKQSJGNKQ,CK\ZTKNK\

IKGCTNPNBMG\[TKYZOCMNKOFZCP[FIKKOCZ["H[PTKF	Ł
GT[BGCBGMNKOZ"MBG"I,YBZNKQSJBNKQ,JCZKF\"G

VZJKEKRKOCTRKQCNKZBFGCNKPXBFZCDKPVNNKV[KW
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PI"S’VNDKPKO’BRJGGTZVQ
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EKQYEKZ\C[Z[R[VLTNKFINCPCIGWFZCP[FIKKOCZ"V[PTKF
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MGNNN\NPGEGFGZBFYBZNKQSJBNKQ
ZPG\KZG[\"G

CTRKQ[FKFGIHZFT"DVNJFI[PNK\FZCPZEMKCZKHN
�
C[C\YBZNKQSJGNKQ,PGEKTKQTKNK\
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CTRKQIOPYX\GIOMGNG-FZCKTYCPZEMKCZREGGKKQ,ZCGPG"XCKFMR"S’CK\BFZQ’,Z"M

NNKPGEFGZBF’M\ZRIGO[NPF’,SJBNKQYBZNKQ,CK\ZTKNK\/NKJGNIVWPBKNQC[C\

CPYGOMCGEFCZKG\-FZCKXIYPBKZGGKKSEGP"XGZ"MKESGVZ/\DGC\FMG\C-FZCEGE
CZKHN,CK\BGNVRBEZCKRGKGIRQ,ZPG\KZG[\"G,PI"S’P[VJFPHKY’’[KZ\EGE’/CEKQ
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CBGXZM"YBEPG"Z[NKJ"BPS’658RPXBJGZIG"P)YZBYB[T"D=F(GTN
DNKGRG\KGFTZG\ZCG\CM\KCFB[MRHK\YEGPF.TNEUF[TZRZ[O:HF[PKGHF
HMZKNEGZGEGZKXIYCQB"BBNKTHZ[NK"JPHK"BB[MRHK.GTGETNF[TZ:BRK
NPE\KCHFFJGZI[QFP[VJCVNVGNGCSCZBCTKGQMNFDPZB.DORZ[OCZB[G:
RMZLPIE[~CC’MZMKO|CYKW\ZN"FNV"YNGKJTRCGZDGCBTF"IT["YZ"ISKGQ
\ZN"FFY’ZBGCQCPGFZ"KHXNF"F.GFGBZCKZBGCQVKRY[BI"MFKFCYNGKH
CFPCGZDPI"S’\RGC\KFGEF’GCDNKGRG\FSVZPSVZFTZG\PPRG.

C[RG\F[’FKFCB[MRHIMOPVGZSOC[OZCKKXIYPHKB[BCKGZCKBNKTHZ
FKFZCGBC"EYFKN\VZKECZDGRFZDTNYKEG[F[OC[R\[M"D.ZCKKXIYMKFQ
MZCCMPFYFKNG\[CDZPRKF.C[R\[M"FMKFQMZCCFTMKRDQ[CGGKZJPCZD.
GBI"MCYFKNG\BBL[CRSKMG\CBEQ,DKRXCGZDGVGNEF.CFYEP\SVZ\[GCG\KG
’KVFRGU’MG\CTNKGCRGZCKK[ZBN:"FKFPIHKYK[KCFCBZCTFYFKNG\...FTPKE
\NPKEKOFDGRK’NZGCBKQPSVZ...".GCSVZFHMZ\R[PG\[NYFKN\VVZHKKRHMZ:
"FDBGQFDEGNPGZRGGZCRGFBNGUPFZ"ZKXIYCQFYEG[PFZ"ZBNKTHZNKVPQ
HX"NTCGZ[FZCKW\GZFCK[ZBNGFTPKE\NPKEKOFZCF".

C[R\[RC-EREVSCJRFGKHQPIHGZNMNF[RFMPRFDFB[MRHKOTNKGRM\C:
"FGDFT"KFIMOFMGNNFDBGQPFZ"ZKXIYPHKBKX"G".

CRKGFKGZCKNKVPBQBNKTHZZB[K[KCFCGGZBRYKQGBI"MCVGHRB.ZCKK[ZBN
[TZLB\SVZ\[GCG\BCKG,GZCKKFGEFHTNYKPYZBYB]B[ZPXBRGFGIG\OB\
[OP[VI\G’PHKBB[MRHK’[[FKFI\RG[NZCKKGBNSKZYK[FC"I.

F[BKZBIZKGCM\"KSVZ[G"\’KVFRGU’.FGCBNEVGST"KPMGQKZG[NKO
)\[P"G(.CFYEP\FSVZMG\CCRGMKBCKGF[BKZTGEIKCGZKOGCKRKFOCKBGZ
NZ["KTNF\GZF,GMQ"CKBGZTNECZKFJGZKOGCK\KGSU,VTON[NGOKECZFGVTO
NPNIPFKDCZF...".

FCQZCKK[ZBNMG\CCFYEPFNSVZKVFRGUMKBCKGIKT"C[RKO.\BZKL
VJKZ\G[NZCKKXIYBKRGKEGTBLP[GTZT"KMG\CKYGZG\KGNSCKCG\[R\["S.
MPG"MM\CGFR"NMKFKF\NPKEG[NZCKRV\NKFKZWJZKGGK[HX"NF["WPV"V
CTNFSKEGZTNEZLFYCNF)JKFKRDQ["L(,GHB\MKCSVZGKVFRGUFGBPCKBB\
ECZKG[NZCKRV\NKCSKEGZGGMG\CTNKG:GER\KNVRKGH"N...GZCKRV\NKFKZWMCZ
RHMZC[R\["GCCZM\FP\KO.GECZHFPYEKOB\[R\NKE\G[NZ’KXIYNVIG\
N[R\Z"X,GNVKFBPGZMK[RKIKKGFKGT"CK[NYCGTB\[R\VJKZ\GNSCKCG\
[R\[S"C.BNB[HFBKRG,MKFN[GQ’GER\KNVRKG’FGBTEKKQXKJGJP\GLN[GRG
[NZCKRV\NKCSKEGZG.GB"MFVZJFKIKEFGEBK[KMGNN\\BKREKYXKFNF[TZ\
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[R\NKE\G,FKBFTGCEF[C[R\[M"FMCZMKFQCZCRG\GB"M[R\NKE\GNMBGZF
FKBCSCKCG\[R\["FBGYX\BI"M,GNVK"HK[NBIZB\[R\VJKZ\GNSCKCG\
[T"H.

NMBGZFFKFRZBFN[KKLB\FFTZG\[TNFJGZ[NVRKRGNZCKKXIYHF,BL
PMKGQ[SVZHFREVSNBNVRKIGE[MSNKG[R\[T"D,GHB\P[GO[C[TZFSVZ
M\GCNBPGZ:GFK\FF\IN\PNBM\FSVZFRIPEFHFVFY"YYZBYB..."KGOF’
I"KBKKZNVZJTGZKOKCKJGGKZBRFGNXKGQRIHGZCZRF]?=NBCZGZBKHFBG\KG\
PXJZVKONI[CGQVZJF[RF[.REVST"KCRKKXIYCEVGSB[ZFYKOBCKFOFHYQ
KXIYHX"NCQFICZZ’BFZQH"NPY"YVZGSJKW".G\BZKLVJKZ\G[NZ’KXIY
FPEVKS[FGBK"EMSNKG[T"D,PGVKTC[GNK[TZSVZ’TKQK[ZBN’I"B
[FEVKSGCRKGC[R\[T"D.GNVKPF[FTNKRG[[R\VJKZ\G[NZCKKXIYPHKB
FKBCSCKCG\[R\[T"H,KGXBB"M[FJGZFKFNVRKGT"PNNPGECG’CVNVGN
GCSCZBCTKGQMNFDPZB’NT\HYRG\GZYMBZCT[RKO.

YG[KRGSUTGNFPPF[PGSKUTNI\KP\GGMG\CB\CZM\FIKKO[NK"JNBIZ
BKHMGZBCKG.GBU[BV[ZNEIGYGNGPZ[CZM\FIKKORSGCFTNTXPG,TEKKQPHMKZ
B\BCKGNNBCZMFMN[FKB,GBUBKRGMG\C’FK"E’.

BV[ZG\RGSV\FRZBK\PS\CZ\FKBMKFFTZG\FONRMEG[RYZBTN[PGZCK
KXIYCQCRGZCKNKVPBQBNKTHZFRHMZNTKN,]GMQ[OBCKBCKG[NCTNF’KVFRGU’
FKFZCKKXIYCQZCKBNKTHZ[,GRG\ZZYN[TZ[NZCKBNKTHZHFFKFCQC[OZCK
KXIY[BKQKEGTKOVZJKOBGEG\KG,GFGBFMG\CB\FFTZG\CJGZ[NVRKRG.

F[GGB\M\KC\FKE[CFFTZG\NM\CFKE[NSVZKVFRGUBKRFZNGGRJK\,MK
M\CFKE[NFIKCGZ’KVFRGU’MRZBFBKRGBGJGDZUFPICZBNBFT\YF[RT[\F
CKPKG.

MLBGML,NVRKRGFTZG\PBIEPIMPKB[MRHC[RG\F[’FPYKUB\MNSEZ
FJGZIG"P.PMG\NKFTZG\KGGXKGRKGNPYGPG\BIZKO,RKMZ\CYKBG\CMNINYK
FJGZGFC"K,M[FGBPXKKQCPYGPG\[GRKOFKMQFGHMZBGRZPHTRKQHFDOC[BZ
INYKE’JGZKO.

MBQBRGPEVKSKOB\FTZG\KGP\IKN\FSVZTESK’R.FFTZG\RTZMGT"KFZC
KGIRQPZYFK"GPI[GCKNGPEKMGNNIG"P,SJBNKQYBZNKQ,PGEKTKQTKNK\.
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1CDP’C"CEUR"I,IHBEFGFM\KCCBCGNBMNEKKQEP\YZKNEKQNB[PKFEKKQBPZNFGBNBPT\FB\B

BKRK[PTNPBGPHPKQNKFNEKRBVSNKFBNBMNEKKQEP\YZKNEKQGPVYKQPKRKFPPGRBCEKQNBG[PKF

EKKQ,M\CGFMKCZOSBCKEKFGEBKBPZKMNEKKQEP\YZKNEKQGPVYKQPKRKFPPGRBCEKQNBG[PKFEKKQ.

GC\GS’[O)E"FMNEKKQ(M\CGGH"N:MDGQBOMVZGFGXKBGPPRGCTEKOBCNBOIKKCGFG[CGTFGNBZXF

NK[CTG[KNOP[GOFMKNBPKVSNNEKRBT"M.GMQVKZ[FZ[C"OCC"C[OGCKBZ[VSGNP[GOEDHNQ

VSGNNEKQ[KTGG\FEKQPVRKF[GIE,BPROK[NXKKQNECZKZ["KTNF\GZF)[PG\K"I,M"B(PCGBZ

[NBMECZKF\GS’,[M\CGH"N:[RBKCXT-[[GRBKQB\PPGROCEKQMFFKBEBPZKRQMNEKKRBEPVYKQ

PPGRBPKRKFCEKRBNBGEKKRBFGBT"M.GZBF[OCVK’FZB"PP[M"C.GFZPC"QTF"\[OM\CGH"N:

KZXFNVZ[[MNPPGQ[KETGCG[BEOKMGNNFGXKBGPKEOCEKQK[RBGBG\GGKIHKZGFGPTXPO,GBVKNG
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FGB[NFOCBP\,MDGQ[YRFTCE[NBCTEKO,GMKGXBCG.BCNFN[GQCPMKN\BBKRGMQ,BNBML[RGKF

[O[GRBKCXT,[FQ[GRBKQNYCNPPGQCEKQ,ECZKZCKKFG[T.ZCKBNTHZFPGETKBGPZ,[GRBKCXT,BNG

[FQ[GRBKQPPGQTXPQ,BOPPGQTXPQ[GRBKQYNGIGPZPPGQICZKFO.VKZ[ZCKKFG[T[GRBKCXT,

[GRBK[GIE,MPGMGNGCGXTCXT)KZPKFGKD(,BK[NCXTGPYXFG)K[TKFRGKB(.ZCKBNTHZFPGETKEZ[

MKFOF[GRBKOFPPGQFZC,GBKQNFOIVWCZCGKMSUGHFC,MTRKQBOB[PIMKZCIKNKGMKMCKZPXBF

KEK)BKGCNBMF(.MKFPPGQKYZBCXT,PFCXTMKRFZGDB\BIKRG)CZB[K\NHMG(,GBOCXTMK\\O

EZMKL)BKGCMCD(,GFIZP\KNF’CXTOGIKNONBEGQMNFBZW)PKMFEKD(GMG’TK"[.GZBFTGECVK’

FZB"[GCTNKF\GS’TNF\GZF[O[M\CGVKZG[KOBIZKOCMGGR\Z["KGDONVKECZKFOP\CBZPECZKG

ENBMVKZG[F\GS’.

2FC"KCSK’J"GFT\KY\[G’FZ[C"B)I"DSK’T"E([M\CGH"N:[BN\OCPF[BPZ\KCEKQZBGCQ

G[PTGQGCK\EKQKVFKGXKBFECZNBP\GFGEKTRGFKBLKGXKBRGNBP\G.\[GCFECZHFBKQCGTRKQVZJK

[KGMN[GOIMONGPZCECZVNGRKGCECZVNGRKBNB]MNC"E[NVKPF[FGBTRKQCPYGPGG[T\GCIYKZG\

FTRKQBOFKG[OTEKOBK[BGBVKNGB[FGCBKHFTRKQFKFGNVKET\FCK\EKQGIMP\GGIZKVG\GKMKZ

FTRKQP\GLFECZKOGHFG[FKGCGEYKQGPZCKOCIYKZG\GCCEKYG\GFGBZPGHCPF[BPZG)[C\K.(EQEKQ

BP\NBP\GGBOFGBEQEKQBP\PBKNBP\GBNB[ZPHGNHF[KGSKVGNECZGN[BGNGBUTNVK[PQFEKQ

FKFMQGMQC\IN\FECZBVKNGMQKTKKRGFKJCMEK[KXBNBP\GBOKZBFCTKRKFOYX\ZPBG\GFTZPG\

CECZCJTRG\KFOTM"N.GTK’CC"IMBQ[M\C:GF\GSVG\CV"YEC\ZB)EUI’CE"FEKQ(M\CGGH"N

BP\NBVGYKEKQPZGPFNBP\G[NBKJGB\FEKQTM"N.GNMBGZFY[FFBV[KJBFKBPEM\KC)ECZKO

JHKJ(NB\JFP[VJ.BCNPECZKF\GSVG\CVZYYPBEPDNF)EUJ"GCE"FHF(PCGBZESCKZBNFG

ENEKGYBBKXJZKLNBGZGKKEBKRGKGXBKEKIGC\GCPF[KEGQNBP\GCNIGEEFKKRG[NBKJFB\FEKQGNB

KJZKITXPGPYGEONIYGZB\FTEKOBNBKBPZBI\MRGGKFBYGNZ\NGKCXGBZFTEKOBNBIKKCNEGQEKQ

BP\GFGB[KIYGZ\IKNFGKEZG[CTEKOBOZGBF[FEKQPZGPFTE[K\CZZFBP\GMG’PF[BKQMQ

M[KEGQBG\GNBP\GCNCEEBUTNVK[NBKJFB\FEKQPMNPYGOBKRGEQEKQBP\BNBEKQ[YZGEG"Y.

GCCK\KGSUSKPQJ"GCPIGE[KOBG\E’M\CTN[OFZ[C"BC\[GCFENBP\GB\BNBVGYKEKQPZGPF

GMQRZBFCPZEMKVZYYPBECCBC\ZB)SK’\YE(GZK[VZYBIEEKRKPPGRG\)SRFEZKQSK’\[K(GMG’

TM"N.GKTGK’CPFZ["BCC"C[OCIKEG[KBDEG\[M\CTNECZKFC"KGH"N:GCHFKVGNYG[K\PFZ"K

YBZ"GCC"KJGZI"PNVKZG[F\GSVG\E\KC\BP\FGKSDKNFBKTM"NGRTNOPTKRKGECZKF\GS’

EC[PT\KQDOPF[FGBVKZ[[OEBT"V[KEGQFEKKQEKQBP\BOPXJZUNHFBFC\FEKKQNHMBKBG

[RB\FIKKCNBFGKNBP\GTM"NB"BNGPZMQECV"YESRFEZKQBPZKRQMNEKKQ[BKRGEQEKQBP\NBP\G

DGZON[MKRF[\S\NYPK[ZBN[RBPZP[GETRKKOPBRY\BCKGRKOGDG’GNVK’PFZZ"KYBZ"GBUM[BKQ

EQEKQBP\NBP\GNKMBCKFP[GETRKKOGDG’GNVKZG[F\GSVG\RKIBGEG"YTM"N.GZBFCJGZFIE[

CSGUFSVZFGCBM\"KPFEZK[F[PEKKYPF\GS’CC"CCEUI’[EKQBP\YBKTNCKZGZECZKFTEKO

GCTNFEKRKO,GNBPK\GFMGGRFTNFEKKQ[KEGQNBPK\G,GXKKQ[HFTNEZL[VKZ[Z["KTNF\GZFTK"[.

3MQPGCBD"MCFDFG\GFTZG\BG\PCPEVGSKOYEPGRKO.CVZK[FGFC"IM\CG[MQDKZS\FZPC"O)V"B

PFN’SRFEZKQ(GMQFGBCZ["K)ECZKOJ"H,K"I([M\C[GVJKO,EKKRKOFVGSYKOB\FEKQ.G[GJZKO,

FZGEKQB\FTOBIZPXG\O.[PMKQGMGV\KQCPYNGCZXGTFTE[KYCNTNKGB\EKQF[GVJTK"[.GZ["K

CSRFEZKQ)EUJ"H:E"F[GJZKO(M\C:[GJZKO-DGNKKZKOIGCJKQCPYNG\TNVKF[GVJKONMNPK[BKRG

[GPTT"M,GP[PTMFDKZSBCJGZ[F[GJZKOFOCTNKFPYN.

4MQPCGBZCDP’)SRFEZKQEUH’:(BPZZCKKZPKFGBK\KPBZCKIKKBCZBCBBNGMNKFEKKRKQZCFGRBMK

FGFRVYNEKRBBPZFMKBVKYGNKPBRKIRG\BKPYNGZXGTFG[GVZBGSRENB.GFC"IMBQM\CTNFJGZ

GH"N:GNBFHMKZRPKSRENNINKXFGSCKZBNKFEBKRGCIKGC[FZKNM\INFXZKL[KFBFSRENP[NG
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MEM\KC)ECZKOMFJ(RTNGMEBK\BCVZYPXG\INKXF)KCPG\YDC(GYX\ZBKFPEBPZNKFZCKGSU

NBCKKFCNKFSRENLEV[JBP[PTENBFGFNKFNZCKGSUCPHGPQCPG[CCK\EKQSRENNINKXFEBO

FGFNKFSRENBNB[NBFKFPMGGQNPE\ZDNG[NKCONBFGK[\YKC\NPGEBPNVZ[FMKTK"[.

GFVZK[FM\C:PRTNNBYI[KCMKPRTNBKQTRKKRGNS\OEKQGCGEBKEKKQFEQBKQXZKLNFKG\CPG[C

FEKQPRTN.BNB[F[OK\CZLBPZNP[F[K[KONVRKFEKKRKQPRTN[KHFKZO[KFBCMNCK\EKQPRTN

PGMQNT\XZMGGY"NT"M.

5CZPC"OV"FPFNMG\SRFEZKQM\CGH"NGMQMNFYRSG\[YXXGBG\QIMPKOMDGQ\GYTNICKZGGMSGJZ

B\ICKZGGMKGXBCFQBKQDGCKQBG\QEKKRKIGXFNBZWT"M.GCVZK[FM\C[PYGZEKQF\GYTPICKZGFGB

CP[RFCC"YX.EF\GYTNICKZGRG\QNGSNTGFCKB[OMPFVKZG[KOC\GYT,GFCKBPFZ[C"BC[O

ZCKRGIRRBNE\GYTEGYBM[NBIZ[G,EBNGIZ[GIKKCCEPKMGNGTM"N.GMGGR\GTV"KFPCGBZCC"Y)EU

VF:(IZ[GRG\QNGEPKMGNG,EFKKRGEPKMNFTCE.BPROPCGBZ[P[RFHGBKKZKEGYBC[NBIZ[G,GX"T

NPFM\CZCKRG[\YTNBHRGGIZ[G,[FZKPCGBZCZ[C"B[B"BNGPZMQCP[RFHGGNPFNPEMQ

CFZPC"O.GTGEX"TECZPC"OPCGBZ[HFZYYRS[YXXGIMPKO,GNECZZCKRGEBKKZK[IZ[GFZKIKKC

NGPTKYZFEKQ.GTGEX"T[NVKDKZS\ZCKRGP[PT[BONBIKZ[GVJGZGCDP’PCGBZ[IKKCGXT"D.

6ZBFCJGZ[O[FCKBZY[KJ\FZPC"Q[CHPRKRGENKMBCK"EPGPIKQBKRGRVJZCFGEBF,GFEZK[F[O

M\C[FJGZ[OFCKBZY[KJ\FZPC"QGNBFCKB[KJ\FZBC"E[FCKBMBQ,PVRK[PSYR\GMBQM[KJ\

FZPC"Q.

7FJGZ[OM\CGH"N:CG[\FMNNVKFPCKK[GFP\CKK[[KG\ZFGBCG[\FPCGKK[PFPHGNHNPPK

[PCGKK[PQFPMGCEGDOFP\CKK[NVKPF[MCGEGDEGNCG[\GPZGCFGMG’.GTGEM\C[O:GBOCKK[

\NPKEIMOIKKCNGCG[\[NPFBUTNVK[NBCKK[GBNBCECZKOGMCZRVSYFEKQNPCKK[\NPKEIMO

[YGRSKQBG\GGDGCKQPPRGP[YNN"FEKRZHFCGMG’TK"[.

8CVZK[FFCKQCMGGR\FJGZ[M\CGBNKFBMCGEFCZKG\YNCTKRKG[YBKTNTOK[ZBN[PIHKYKOC\GZ\

BP\,GTNMQFGY[FNGN[GQFJGZ[M\CGM"[MCGECRKBCZFOKXIYGKTYCGKTG"[PF[M\CNCBZ.

BPROZCKRGKK[CYG[KBHGGCKBZCMGGR\FJGZ[XZKLNKHFZCMCGEFCZKG\YBKDOTNBGPG\FTGNO

MEPCGBZ[OCDP’EPENDKQFKKRGT"DBZGRG\NYZB\PNMKBGPG\FTGNO[FGBJGPBFEZCRQMPCGBZ[O

CDP’EP[GOMCGEPNMKONBDHZGCKFZCRQ,GNVK"HPCGBZFKJCECZKFJGZGM"[MCGECRKBCZFOKXIY

GKTYCFPIHKYKOC\GZ\BP\[MCGEOEGIFN"\PECZKFOGXZKLNKHFZ[NBNHNHNCMCGEO.

9ZCKRGPDKF[X"NSCKZK,GMQFGBCDKZS\FJGZ[NVRKRG,BPROCC"KGCVZK[FDZSGSPKMK,GFVZK[F

FPCKBC[OZCGFPFZ["NERZBFNGENBSCKZKD"M,EBKFGKSCKZKFGKPGPIFGBVK’CKIKESDK,NMQX"N
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EFD’EKKRKO[PCGBZCZP"F[KMGNKQNEGQCKIEBKKZKENBSPKMKVK’EBKROSPGMKQGDONBSCKZKVK’EBKRG

CTNSCZBN[YGNCET\G.GPCBZFVZK[FGX"NEP[GOFMKNBM\CFZP"FDOMQENBSCKZKP[GOEYBK

B[N[FFEKGJG\EPCGBZCDP’EEKRKPPGRG\C[N[FFEKGJG\MEPCG’CJGZGBKFGKSCKZKGDPKZKNBFGG

TNKKFG[OFEKGJG\BNB[OPGPIKO,GNMLNBFGXZLFZP"FNGPZENBSCKZKTK"[.BPROFJ"HCS"C

M\C[DKZS\ENBSPKMKNBP\KK[CEFBNB[KKLFBKERBSPKMG\GNB[KKLNGPZBT"DENBSPKMK,

GMRZBFENMLFDKFZCKRGSCZKMEPCGBZCJ"HENB[KKLNGPZSPKMK,GFBEPCGBZCVZK[FEBX"NENB

SCKZKEFZKBKKZKCFEKGJG\GBOBIEPFOSCGZFGKPGPIF,K[NKK[C[HFFVK’CZP"FEGYBEDPKZK

EKRBBT"VENBSPKMK,GMGGR\G[BKROPGPIKO.

10TK’CFP[LECZKFJGZ[BOFEKKQPGPIFBVK’KIKEKKMGNNEGQBT"V[NBYKCNGOTNKFO,GFGCBC[G"T

STKUC’.GM\CF["L)SY"G(TKKQNYPQSKPQK"DS"BGCJGZ]STKUG’[GTKKQC"K[OEGYT"M.GMGGR\G

[CSK’K"DRINYGF[G"TGFZP"BCCTNEKQ[CIZEKKQIMOGSPGLBOKMGNNMGUB\F[RKNEGQCVRKG,GHFG

[FGY[FNG[MBQPCGBZ[KMGNNEGQKIKEKDOCNBYCN\CTNKFEKQ.GTK’CSP"TCSTKUK"D[O[M\C

N\ZW[[OPEGCZ[CIZCGNFKG\FCGZZ[NG,BCNBOBPZNICKZG[RCGBNEGQNVRKFIMOFZ[G\CKEG,

GTK’C["L[O[EIFECZKG.GRZBF[NYG[KBHGF\MGGQZCKRG[XKKQNSK’K"D.

11C[G"T[OSTKUD’FT\KYN[GQFZPC"OGH"N:FKFFJGTFPGPIFCK\EKQ,GNBRJNZ[G\GNBYCNG

BG\GCTNKEKRKQTNKFO,BG[NBFKFPGPIFBCNYCNGBG\GCTNKEKRKOTNKFONEGQNFOCEKQ,GJTF

C[KYGNFET\,BOR[BGR\QCKE,PF[T[FT[GKGK[NOPCK\G;GBONBR[BGR\QCKE,KIHGZFEKQ,GBO

BKBV[ZNFIHKZ,K[NOPCK\GTM"N.GPEKKYZCKRG[MBQPEGCZCEKKQ[BKRGPGPIFGIKKCZYCRG"RCKE,

G[OPEGCZCEKKQPGPIF[IKKCDOM[NBRG"RCKE.

12MQFDKFDOFVZK[FTNFJGZ.GZBFCFDFG\GFTZG\[CEVGSFJGZTOC"KFKFFDKZSBMEKQMNBEO

FPHKY,GT"HFDKFZCKRG[X"NMEKQFDGZONFHKY.

13MGGR\ZCKRGNFDKFCN[GQFC"K[CBNCBZECZKFJGZ,GFJGZM\CNVKMLKZBFEZ[G\[RG\QFPNLBKRGMNGO,

GCECZKFC"K[F\MGGQNCBZECZKFJGZISZKOPKNKOBNG,GNVNB[NBPXKRGPK[FDKFECZKFC"KCHF.

14MQPCGBZCDP’EUV"C[KEGRGC[RKGIPK[K,GMQFJGZCSK’B’M\C[\YR\THZBNFG[KCEKKRKOC[RK

GIPK[KTK"[.

15CVZK[FMBQM\CTNFJGZGH"N:[MNPK[FGBRCFNNFGQISZKCGBRG.MX"NPN[GQISZGQGVSGYFGB

CP[NK)MIMC(RCFNNFGQBK[ZTTKQGNBKETMKISZKCGBRGGVKZ[Z["KISZGQKCBNG[FPBZF

P[\NI\CPT[KKEKGT"M.

16CSK’N"H[OR\CBZGEKRKVSGNKTEG\,GR\CBZ[O[CRKFTKZVSGNKONFTKETNS"\[CTKZO,GMQBKQPGTKN

SKNGYOPVRK[IKKCKOC[PKT\S"\TK"[.GPYGZFEKQCC"CEUP"DG[OPCGBZDONDCKEKKRKFTKZTK"[.
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17CJGZCSK’M"CM\CGH"N:PK[YCNTNKGYZGCBGVSGNCKQBOYCNGF\GCTNYCNEKRGNVJGZNR\CTCMN

PF[KEGQTNKG[KVJZCKQBOYCNGFR\CTNYCNEKRGNK\QN\GCTCMNPF[KEGQTNKGNK\QNGBOYRG

PKEGBKRGKMGNNIHGZCGGBONBYRGPKEGKMGNNIHGZCGCE"BYGEOD"EBHKMGNNIHGZCGBVKNGCPIGN

NLBCNNBIZDPZEKQBVKNGNBYRGPKEGBKRGKMGNNIHGZCGTK"[.GPYGZFEKQCSRFEZKQEUM"ETK"[.

GCSK’N"D)STKUP’(M\CFJGZGH"N:M\CB"BFZB"[H"NC\[GCFBOFYFNPRGTEKOG\YRG[NBK[GF

[GOTEG\HGN\OKMGNKQNFTKEBUNYZGCKFOMKGQ[YCNGTNKFOTK"[.

18MQFDKFGFC"IGFVZK[FGFMRF"DCECZKFJGZTK"[.

19GH"NFJGZ[O:M\CFZPC"OMLFKFEZLFIMPKOFZB[GRKOCGZIKQPNF\PRG\GEGIYKQTXPQFZCF

[NBNK[CCEKQTE[KETG[BKQ[OZBGKMPG\QG[BOKPRTGTXPQPFEKQ\\YNYNF[GZFGBUTNVKMQ

NBFKGKG[CKQCEKQTE[FKGPMCKEKQTNKFOFTOGFHYRKOGPVXKZKOCOTM"N.GKTGK’CSP"T)[OSYK"I(

[M\CGH"N:GP"[FJGZGFPICZCSKPQK’STKUD’TNGTXGPKOMNFZGDKF]P[NKH’M"G[,HF\NPKE

[FDKTNFGZBFGBKRGPGZF,FKKRGBIZ[FKGPVXKZKOCOGPMCKEKOTNKFOGBKRO[GPTKO.BKRPKF\O

PKKZK[BKQBIZMPG\GCEGZ,GMP"[FJGZGFPICZ[O"GFEGZ"XZKLNG,P[B"MMBQ[NBM\CBNB

[BKQ"[O"MPG\G,EP[PTFBCPYGOBIZK[FDGRKOMPG\GTK"[.

20MGGR\ZCKRGNFY[G\PFEKQFPCGBZCJGZCSGUSK’I’[F[NKIRBPQM[RKKONFTKE[CKK[GFGN[NKI,

GY[F[M"[[RBPQ[CKK[B\FEKKRKO,GKN"TCYG[KK\G,EPYGZFEKQ[OFGBCZPC"O,GPYGZFEKQMBQ

FGBCDP’C"YEUYK"C,GFRG"MM\CG[FZPC"ONPEMQPFDP’CC"Y[O,GNVK"HNBY[FYG[K\ZCKRG

TNFJGZ,[FZKPYGZFEKQ[OFGBPEKQHF.]GCMRF"DCSK’I’CFDF"JSY"ICKBZ[OCET\FZPC"O

[FJTO[RBPQNGPZTNTXPGP[GO[K[NGPKDG[KMGNNGPZ[CKK[B\FEKKRKO,GNVK"HK[NYKKO

FYG[KBMBQ,GKN"T[.
21PYGZFEKQCDP’SRFEZKQEUI’,G[OPCGBZEFRKPKNKCNBKGPBEEKRBBCNCKGPBEEKRBNK\NQCF,

GTV"HFDKFZCKRGCECZKFJGZ.GCC"KTPECHFTNFJGZGFDKFCECZKGMECZKZCKRG.GMQM\CFVZK[F.

22CJGZ[OSTKUN"DPIKNFNBCTKYRKQPKFGPIKNFNB[KKLCP[MGQC[NPBM[BEOIKKCNICKZGPRF

GPGINTNKGFGKPIKNFCPYGOVZTGQ:BCNM[K[NBEOIVWCKEICKZGGBGPZNGBRKPGINNLFIVWNBG

MNGOFGBBB"M[KBPZNGBRKRG\RGNLTK"[.

23KTGK’DOCMRF"D[OTPECHF[FC"KMVNEKQHFCSK’M"C,GC[G"TMBQCSTKUK"HFCKBEKQHF,GFZP"B

FCKBGDOCSK’ZP"BSTKUC’.
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24CDP’C"Y[OPCGBZ[KMGNN\CGT[ZGXFNKNLNCK"EFDEGN,GC\GS’[OM\CGGH"N:VKZ[CF"DGPXK

R\CTNB[\PGJKCFMKGFKFRZBFNGPZEEGYBR\CTKMGNNVJGZTXPGCMLBCNNB\GCTEBN"MMNBEO

KBPZNICKZGBG\QNKPRFBGCBTPKNC"EFDEGNBCNRZBFNZ"\EM"[\GCTEF[\BR\CT[RZBF

TG[FTZPFMEKNVJGZTXPGPPF[HF\GCTGPXKNPKPZFMKM"[\GCT[P\IKNF\GCTMLGMG’TM"N.

GCRGSI[NVRKZCKRGFKFM\GCFDBGQ,GT"HXKKQNECZKF\GS’[PCGBZ[NPEZ"\PFDP’[DOF\GCT

KMGN,GT"HFS\VYZCKRGCMGGR\FZ"\C\GS’BOPVZ[MQCMGGR\FCF"DBG[PVZ[MQCMGGR\FDP’.GTK’

CVZK[F[DZS[Z"\EYEYCN[GQFCF"DGXKKQ[MQPCGBZNFEKBCZB"[.

25CDP’[OZCTRQBKK\KNKFFFGBDCZBMR\BEDKNERKECKDKNKGMG’[EZKFNYPKFEZCRIPQ[NINKF

RKEKKRKFPZNFBKDCZBEBRBTRQVSKNRBNKFNEKRBBPZPE[NINKFMK[PTPKRFYZKCKFFGBFGFYBKO

EKRBEK\PKYPKFBPZFBKT[FGFBKT[FT[FEMCGE\GZFTEKUSNYKFNEKRBEK\PKGBI\KFNEKRKF

MKGQEIHBCTNEKRKFKYZBEYBTCKENKFBKS\\OJTR\KFBTM"N.GPMBQPY[FZCKRGTNFZPC"O[M\C

[XZKLNFYEKOFK\GONVRKFBNPRF,GTK’CMS"PTNFZPC"O[O[TPECYG[KBHG.GZBFTGECVZK[F

GCC"I[M\CGNKK[C[KJ\FZPC"O[NFNMFNBYK"NMZ"RGNMLBPZGCDP’EBKS\OJTR\KFTK"[.

26CJGZCSK’S"B)STKUJ"H(C[O\[G’FZB"[GH"N:BPROBOKZBFNEKKQ[FEKQPZGPFFGBKPRT

PNF[\ENCGKHGMQBRKTG[FM[PCKBKQNVRK[JZG\K[RKOBRKIGYZGEGZ[NFGXKBFEKQNBP\GBOBRK

ZGBFCBGPERBEPGMI[FEKQPZGPFG[YZBRKBGPZ[BKQN[GOEKKQK[ZBNNF[\ENCEKQHFGHFBRK

MG\CGIG\OGRG\QCKEFR\CTGMG’TM"N.GC[G"TMBQSTKUD’FT\KY\[G’FZB"[.

27CC"KMBQDZSMDKZSB[FDKFZCKRG,BLFCKB[CZPC"OFDKZSBPK[NCG[NOTK"[.GTK’SP"TSYK"C

[FY[FTNF[G"T[FT\KYN[GQFZPC"OGDOFCKBT"HECZKFZB"[TK"[.

28NTKNCSK’B’XKKQZCKRGNSK’J"G,GZBF[O.

29CSTKUG’[OM\CGH"N:M\CFZPC"OBOCBGTEKOGFTKEGCVRKC"E[BKQFRVYEBPKEBKQPGXKBKQ

PFK\GPKOCTEG\Q[BKQHFZBKFCZGZFGBGPEQET\OBKRGBGPEGBKQNEKKQBNBPF[TKRKGZGBG\TK"[.

30GMQFDKFFVZK[FTK"[.

31CECZKFJGZMBQPCGBZ[PREKQBG\GVTOBI\,BPROCDP’PG"YEUJ"HBK\BPREKQNBN\ZG[GRKQNBIZ

[N[KOGPIZKPKQNBIZ[[KO,GM\CFC"K[PYGZFJGZPFZPC"OTK"[,GZCKRGFTKZ[NFNQCSK’Y’

STKUF’PCGBZ[PREKQC’VTPKO,[PCGBZ[OGH"N:GBOTPECRKEGKGN’KGOGNB\CTNF\KZRKEGKGPREKQ
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BG\GTGEN’KGOGBOTPECFOPIZKPKQBG\G.GTK’CSP"TGCJ"H[OPF[M\CGN\ZWCHF.GFJGZCSK’

X"I)S"H(M\CGH"N:NBCBMG\CKQTNKGRKEGKGPP\KRKQNGCRKEGKX’KGOGBONBCBP\KZKQNGRKEGKG

GMG\CKQNPNGFBEZM\BTNRMSKGTM"N.GTK’CVZK[F[O.GCJGZCKG"ESK’[N"EM\CDO[PIZKPKO

NBIZ[K[KOKGOTK"[.]GPF[XKKQNBCTF"HNBPXB\K[.
32MGGR\ZCKRGNXKKQ[CMNFPYGPG\FR"NVSYM[KJ\Z["KCFDEZ\[GEBEEKKRB[FEKKQXZKLNBPGE

CET\FRG\QNPKF\MGGQNK\Q,GENBM[KJ\Z"\.GTK’C["LCSK’Z"PSY"EP["MCECZKFJGZ.

33PYGZFEKQCDP’IGNKQEUY"K:[BKQMGVKQCPXGF[P\Q[MZFCXKEF,BPROTK’\GS’C"C)EUI’:E"F

BMVGF([FCKBG[KJ\FZ"K[MGVKQTNFXEYFGBKRGEGPFNMNPXG\T[F[P\Q[MZFCXKEFTK"[,GMQ

RVSYC[G"TKG"ESK’ZP"I)STKUB’(,GX"T.

34FC"KM\CGH"N:FPYNNB\FP\VJGZ.M"MFZPC"OCVZYFRHMZ)F"C(,GRZBF[JTPGPEBKXJZKL

NPKNUCVZYFRIRYKQ)SRFEZKQVF:(EIKKCTNYNN\BCKGGBPGNBIZPK\FBNPBEC[BZMNBEOVJGZ

GCSP"D)NBGKQZKBSFT"E(M\CEBK\BC\GZ\MFRKO)YEG[KOVZ[\BCBG\KD(PFIZ[PKGIE[FGB

CIKKOBUMN[FGBCIKKOKXBFPYNNB\FP\[FGBVJGZTK"[.GT"HFY[FZCKRG[BV[Z[XZKL

FVSGYNIKKCPK\FCBCKGGBPG.GTK’CJ"H[OPF[FY[FTNFC"K.

35CDP’SRFEZKQ)EUM"F(FI[GETNFJZKVG\BKQNG\YRFTE[KNLNPYGO[BKQPMKZKQBG\GGKIHKZBCKEF

CECZI[GCBG[KGXKBJZKVFP\I\KEGCECZI[GCP[NGTK"[,GFJGZCSK’S"ENBFHMKZF\YRFZY

FGHMZ[PTCKZKOBG\G,GCSK’YK"JPCGBZMPG[M\CMBQGNBFHMKZ[XZKLNFIHKZBCKEF,]GCDP’[O

NBFGHMZ[KNC[[IGZKO,BLCZK"UGCZB"[DZSGMQCDP’TK"[[.
36CSK’H’PCGBZ[YJQVSGNNEGQ,GM\CFVZK[F[O[PYGZFEKQPFBEYJQVSGNNFTKETK"[.

37CSK’ZN"FSTKUK"EM\CGH"N:GM\CTGEBUT"DEPMZYGEO[R\CZZ[FGBDEGNMDGQYGEOM’GNBFCKB

C’[TZG\GNBRGNEGNGSKPRKSZKSGNBIZHPQFCKBC’[TZG\[T\FR\CZZ[TM[KGFDEKNBKQPMKZ\G

MNGOTET\F[YJQFKF,P"PBOR\CZZ[FGBSZKSMDGQCQM’[NBFCKBC’[TZG\GRGNEGCGSKPRK

SZKSCKQFCKBBI"MC’[TZG\CKQNBFCKBBKRPKTCZGZGC[RG\KGGNBFCKBC’[TZG\BUTNVK[NB

RGNEGCGSKPRKSZKSCKQFCKBBI"MGCKQNBFCKBC’[TZG\BKDNBKPN\BNPVZT[FKFSZKSPPTKBPG

FKNMLMN[BKNGFCKBC’[TZG\YGEO[PMZFKFPPMZGPPMZT\FRPK[R\CZZ[FGBSZKSFGKPMZ

NPVZTT"M.
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38[OFGCBFEKQFPCGBZMBQ[KMGNNFIHKZNGPF[[KNOGRBPQNFTKETK"[.

39CSK’Y"C[OFCKBFJGZPINGY\FZP"FGFZB"[BOFPHKYKMGNN\CGTHKCGZK\KG\ZPTKEK\TK"[.

40GMQVK’FVZK[FC[OFPFZ["NGMQVKZ[FC"I[FCKRKGCKRK[GFKG\ZTK"[.

41CSTKUC’M\CGH"N:BCNCTEKOKMGNNFNGG\GHFG[RYZBPNGFTNVFMKGQ[BKQCGYRKQGBOK[CGYRKQ

I[GCMPNGFC[JZMEVZK[K\NTKNGMG’TK"[.

42CSTKUN"JM\CGH"N:FGXKBTNKGM\CKEG[NGFPPRGBUTNVK[FGIHYM\CKEGCC"EFGEFCPYX\

GMVZC[BZBOBKQCGRBPRG\R[CTTNPIXF[VZTGMQBO\CTGPRFT"VGPRFCM\CKEG[FGXKBTNKG

PYGKKOGFGEFC[NM\CKEGGMVZCCT"VBG[MVZCM\CKEGGJTQ[VZTGGFGEFCCTNVFR[CT[CGT\

F\GZFP[NBBPZGC[JZ[I[GCM[KTCGEYZYTG\BNBC[JZ[KVFMIGNDCG\PQFP[GTCEKQBCNHF

[BKQJGZVKQCGPQFP[GTCEKQBKQCG[KTCGEYZYTG\EFGKM[BZ\CKTG\[CTNVFGR[CTKQTNKGNVKML

BOPSZNGFNPNGFM\CKEGCTEKOBKQR[CTKQTNKGBNBFKS\MKGQ[JGZUCGPQFP[GTCEKQT"M.

43ZBFCFDFG\GFTZG\[CINYPFEVGSKORZ[OGNYPQSK’S"GK\CBZ.GMCZFDKFCIEG[KFDFG\[X"NSK’

S"J,GDKZSBHGFKFNZCKRG.

44CSTKUB’[OM\CGH"N:MG\CKQ[JZNPGMZ[PMZ[EFGNVNGRKBUTNVK[BKQBG\GVNGRKNVRKRGGMDGQ

[PMKZOEBONBMQBKMBNPKI[[PXGFNM\GCTNBIZ[PMZ[EFGNVNGRKBCNBOCBBIENVRKRG

GCY[[KM\CGNG[JZ[YRF[EFPVNGRKBKQMG\CKQNGBNBPET\VNGRKTK"[.

45[M\C)CSTKUC’[O(GH"N:GM\CFZPC"QFBKPKN\BEV[KJBFKBBNBPKKZK[YRGPQFPGMZ[FYRF

NVNGRK[NBCVRKFNGYIGCBFNGYI[KM\CGNGF[JZBKQMG\CKQNGENBBPZKRQS\OYRKQNM\KCFTGPE

BNBCVRKGGFNGYIRG\Q[MZFSGVZBVK’[F[EFZTFGFPGMZPMZFPVRKZT\FTM"N.GPCGBZ[FZPC"Q

N[KJ\G,GMQXKKQFVZK[F.GTK’CVZK[FGCC"I[TPEGCS\KZ\ECZKFJGZMBQNSK’ZN"ITK"[.
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46FC"K[OM\CGH"N:GP"[GBKRGKEGTNPKRPSZ\INF.FKKRGNPKRPSZKGOBIEBGKG\ZYGEOICKZGEBNG

RPSZGN[RKFOCKGOBIEBVKNGKEGT[RPSZNHFCCYZGNHFCTZCBKQCFOEKQYEKPFGMEBK\BCVZY

FRHMZ)XE:(BKPKFEZPKCZIPBGMG’TK"[.

47GMQM\CCC"KC[OFPDKEP[RFCCKBGZ[KJFHGTK"[.

48ZBFCFDFG\GFTZG\)BG\C’([CPYGZFECZKOCZ["K[OPVGZ[’PRMSKOCRKIGZKQ’GMDKZS\ZCKRG

TK"[.

49ZBFCC"KGPF[FCKBP[BZK\KGSUPF[M\CGCCKBGZECZKFJGZ.
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50[M\CGH"N:GNBKFBFBIETGPEGF[RKKG[CBNB[RKFOTGPEKOGBOZXGNFG[KC[RKFOPG[KCKQGNB

KFBBIEKG[CNPTNFGF[RKNPJFBNBHFCXEHFGHFCXEHFCE"BC[T\P[BGP\QBCNC[T\DPZ

EKQXZKMKQNFKG\[RKFOCTPKEFGMG’TK"[.

51NBPXB\KCPVZ[KFJGZ[FDKFGMQ,GK[NXKKQ[CPYGZECZKFJGZCVSYKFZK"E)C"CEUYS"F:(PVGZ[

MDKZSB[REVSCJGZ[NVRKRGGX"C.

51BTKK"[CEZK[F[PINYP[ONMBQ.

52GH"NFJGZ[O:FGXKBTNKG[J"I[M\GCCGSNTKQBGEKRZKQS\OPNGFBGPZF’GNGFBGPZC’VJGZ

P[CGTFEBGZKK\B[BKQMBQFGEBFECNBGFGEB\GRPKPKTGJSNTKOC’GRPXB[NBFGEFBNBPF

[C[JZGBKQMBQFGEBFGBVK’BPZFNGFD’[FGEFNGCBIEKG\ZTNP[PTG\F[JZBV"FVJGZEFGK

MP[KCBCKEF[BOFKFZGXFFKFBGPZ[RKOGMNP[KCBCKEFVJGZTK"[.

53CSTKUK"EM\CGH"N:[BNFNB"BFZB"[H"N[[BN\PNGF[ZGXFNKZENRMSKNGFCNB[GPBGFMZHF

C[CKN[M\GCC[JZ[KFKFNGZ[G\NDCG\IGCGPMNPF[KPXBNNGFCNBZ[G\C"ECNB[GPB

GFMZHFCKQC[GKKQCKQCVIG\GBGPZMN\RBK[CPPGQYKKO\[GCFGEBKMN\RBK[CPPGQXZKLNYKKPGBO

NB[KFKFPRFDNCJNMKCMBQBRKZGBF[MG\CKQCFO[KFKFNGMINKZEGNPMGZRMSKGCNB[GPB

GFMZHFBTV"MRGFDKQ[C"EPGZKEKQBG\GC[GPBGFMZHFBUTNVK[K[NEGQT"VFN[GQ[RFDGFSGVZKO

NM\GCC[JZG\MEBPZKRQZCKPBKZFKFEGZ[N[GQFEKGJPKFGCREGQHFR"NENBGMNMPKRKFNKZENRMSK

NGFBNBCMIC"ETK"[.

54CS"C[OM\CGH"N:BUTNDCE[JZKIGCFPBGIZKOM[ZKO,[JZKPMZFPBGIZKOVSGNKO[BOPMZNG

CRKSQGM\CNGHPQP\[ZKK[NIG[[PBYGEOHPQ\[ZKKFKGNGPTG\NPGMZGKIHGZGKYRFFYZYT

PFNGYIGKT[FNG[JZPBG\GHPQGBI"MKGXKBFNGYI[JZ[NG[HPRGP\[ZKGKBPZFEZK\GHCRK\PPL

BIZ[PMZ\KNLBNBKM\CGHPQ[NYICYRKQT"M.
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55MQFY[GFC"IGFEZK[F,GKTGK’CC"IPF[M\CNKK[CTK"[.

56CSK’YM"GS"BM\CGH"N:ZBGCQ[FKFNGPRFCKE[PTGQCKQPNGFCKQVYEGQGBPZNKF\RFGNNGK

CPTPE[N[\QYRFGBKRGKMGNNIHGZCGBUTNVK[TEKKQTSGYKQCBG\GTRKQENBBPZK’[KMGNKQNIHGZ
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59KTGK’C"ICSK’P"C)STKUE’(GNVKECZKGNMBG’PKG[CYG[KK\ZCKRGGX"C.

60TK’C["L)SYP"F([TPECYG[KBHGGPF[M\CNKK[C,GKTGK’C\GPKO)SYM"H(GCI\"SCDNKGQF[G"T

P[M"C.

61TK’C["L)SYK"H([TPECYG[KBHGGP["MNKK[C.GTK’C\GPKOSY"JPF[M\CNKK[C,GCBGNOFP[VJ

PF[M\CNFDKFCECZKFZB"[TK"[.
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63CSTKUB’[OM\CGH"N:PNGF[FGXKB[JZ[BKRGPYGKKOGBKRGPGXBTEKONYKKPGGFNGFPGEF[M\CG

BNB[JGTQVZT\KRBPQ[FVF[BSZFGBFVF[F\KZGBVK’BOM\CGCGRBPRG\BKRGPGTKNNGMNGO

GF"FRPKNMNPF[KJTGQCGECZ[PCJNF[JZMDGQBPRFBGM\C\KNNGG\GNBNGK\KBGTN\RBKRT[F

GNBR\YKKORBPQEFBK[JZBISVBCTNPBFGBBPBKYBSPM\BNGFGBKFGPCJNNKFGMG’TK"[.

64N"P[O.GBGNKFMGGRFNSK’M"I)STKUK"IGBKNL(,BGNSK’Y"K)STKUK’K"C(.

65MQFDKFDOFVZK[FTK"[.

66CSTKUJ"G[OM\CGH"N:BCNBOM\GCCN[GQC"EMDGQHMZGQECZKOCVRKRGC"EFGEFGBKQI\GOCGBNB

[RKOGBKQM\GCCGGIENK\GFKVSGNE[PBJTGNGPZC’I[GCKOC"EBB"MPGMKIP\GMG[FKGD’MDGQ

[M\GCCG[RT[FCVRKPGPIF[NBFKFJGTFNGPZC"EC[RKOGK"PBOK[CGN[GQ[PGMKI[FKGD’

[VKZEPKMDGQGBPZNRGFZKD’[F[RKOBGPZKO[F[NK[KBPZNFOTK"[.

67NBPXKRGFDFFHGC[BZPVZ[KFJGZ.
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1N[GQFZ"Q:M\CGC\GS’ECK"DBKKZK,EBKCK"E,FBBSKYRBNTKNETNFP[MKZNCEGY.GBIZKOBPZG,EMK

BPZKRQERKIBNKFNBKR[GMG’,FKKRGNTRKQENBFGKPYIJTG\,BCN[NGPKCTK.GBRKBGPZNBMECZKHF

GNBMECZKHF,BNBCK"ETSYKRQ,GP["FPS\ONFGBPZCIHY\[FGBCEGY.
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NS’IGJFP[GN[NFD"ZKFGEFEKGGBQH"N,)YG[JB\X"J(.]GPXBRGIMOBIZ
C[OHF[FKFP\NPKEKPZQZCKKGSUYBZGH"N.)BGEG\KGZBFCS’YGZBFEGZG\
GCS’[F"DCTZMG([.

ZCKRGMKFQDOMZK[P\KC\B’KVBZTRGKO’,B[ZFGYPFCF[\ENG\FD"ZKTYC
K[ZBNBNDBHKH"NCTNFBZTBEZCRQGC\ZGP\REKCKTOFDCKZKOKGSUZVBN
GBCZFOVZBRYGPFTKZNKGGZRG.FD"ZKGRFRCGQH"NCTNFRIVFCMSUZB[K[KC\
’DEGN\PZEMK’R\PRFNP[RFNZCKRGCZB[G\FK[KCF,GCKQFIMPKOB[ZYCTG
NKPGEOCFRPRGBEKZKBZWGCFOFD"ZKGSUIHQH"NCTNFTKQKGSUTNC"P,FD"Z
KGSUPGNMGH"NCTNF[GNIQDCGF,GFZCIKE"BH"N.)S’FPTNG\N[NPFTP’
ZSC(.

KIETOF\TSYG\GCYE[KO,NFEVKSCTKZYG[JBB\FS’[TZKYEG[FNPFZI"G
PM\"KB[ZFT\KYCFKG\GDGNFCPXZKO)S’[RG\EGZGEGZI"CTP’G(,R[BCTGN
FXKCGZCKPKPXGZGPXGY,GPXBRGFGI\GOTN\YRG\CTRKQPSKOGTNF\YRFFBGSZ\
NEGZCKZG[NKOCNBB[F)\YRG\KZG[NKOPFEGZBC’PB,PI(,G[ZFPSMKOTNS’
[TZKGSUNFZCIKE"BH"N.]KIETODBGRKKZG[NKO,GCFOFDBGQCTNC\KMFGRF
H"N,FD"ZZVBNP[FCGNFH"N,GFDBGQCTNBZTBEZCRQH"N[.

GFGBPJKCGGBK[ISEG[NFZCIKE"BH"NCFKG\GSGCCFGNLCTZKK[ZBN
C[NKIG\PXGF,GMTEG\G)PTDNJGCJBKKZ\YK"D(:’GMPGF[IZTNFCBRGNTKZ
RBBPGQGMGGRXJTZRGFZCF,GCZIPK[PKORMRSRGN[NGO,GR\BMSRGBXNFIMO
Z"KVZGCKRXBNFK"G,GCBG\OFKPKO[ORPXBFZCFISKEMPGFZ"BQ’B[ZFK"G,
GFZCGNFJKCTPRG’.

C[R\\YM"ERYZBGIMPKK[ZBNGTNXCBOPFZK"JBNDBHKFZCIKE"BGZCKRG
NXB\N[NKIG\PXGFBGEG\PXGY\G\NBG\FKG[CKOCBZWFYGE[.)ZBFCS’
PTDNJGC[CJ\YM"E,KZG[NKOCKQFIGPG\TP’128(.

CCK\DRHKG[NFDF"YFZCFKZ"BZCKZVBNKEKEKFBCGNTVKBH"NR[\PZF
TEG\CM\CKE,MKCT\FFKBRPRFZCKRGNECZPXGFCF\Y[ZG\EYEG[F[NDBGRK
GHKG\RKKZG[NKOEEFCB,GCFOZCKRGFZ["[,FPFZK"JBNDBHK,FZCIKE"B;
’[PTM[KGR\GGTERGGR\ICZRGGR\Y[ZRGGR\IKKCRGMBK[BIEICZKOCMNPMNMN
NSKKTGNTHGZGNIHYBK[B\ZTFGN[GCC\[GCFGNFGMKIGGNF[\\UCXZ\GCKQ
CTGF"HCKQCTGF"CGMG’’.GNHFXKZUZCKRGI\KP\G:’DOBRKPYCNTNKMNFRHMZ
CMNNCGCMNRV[.FXTKZBCZFOQ’B[ZS"J’.

MNKPKGFKF[GBUHGZIBNPYGOB[Z[PFFZGI,NK[CCCK\F’,’[BIHGZGMG’
ZYNMVZBIECBZWK[ZBN[K[[OPRKQ,MEKNK[CTNF\GZFGTNFTCGEF’,)S’
FZB[GRKONXKGQTP’96(,BLNBFBZKMGKPK[NG\G,GPVRKFZTFRBSUFXEKY,
CKPKOCFOZCGFPDKVG\GJGCKOFKGINNKIZCPINNKZTC.GMFRIYYTNXKGRG
FYEG[CFZFHK\KO:’PXC\YCGZ\BZWBIEFPKGIE,TKZGYEK[,YEG[FZB[GRF,
ZB[GQNXKGQ,PPRGK\EPPRGVKRF,FGBFZB[ZK[P\KC\B,FZCFPGCFYFPYGCN
FBNYK,EGPFNPNBLF’XCBG\PGFZ"ZIKKOZVBNBCZFOQ’B[Z\RXC"F.
PRGI\RGRMGRF.R\C["PK"INIGE[BC[R\F\YN"CNKXKZF’.
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GMCGET[GNGCPG\G,GIMPKEGZGY[ZGPSVEGYKRFMKDEGNFFBCKEF,GMNCK\
K[ZBNKCMGB\F[ZKVFB[Z[ZUF’.CKQBNGB[ZTZMGPSVETNKGFD"ZPRXGZ
PZHGYH"N)S’CQVEFXGZVZ’RI(.CK"HMSNKG[R\\YN"DFSVKEGFD"ZZVBN
BNKTHZRIPKBSH"NC\NPGE\GZFEY"YSNGRKYK)FGQZCEZG[C’NVZ’GK[CEU
MG,C(:’TN[PGTFMKCBPTKF"YKZG[NKOPB\FZCBCZFOCQB[Z’,GFD"ZIKKO
BCGNTVKBH"NFSVKEGCBKHPKZ:’CEZG[[EZ[\KBN[PGTFMKCBFGMG’GBUDO
HB\TN[PGT\VJKZ\FZCFPGCFYMPFZ"ZBCZFOQ’B[ZH"NCKGO[C"YSEZ
[PKRK[R\\YN"D’)S’R[P\IKKOEZG[CNFSVEEUTC,D(.

NPTQEGCC[V\KXEKY,REVSNVRKRGPTJPHTKZP\GZ\G,PB[ZIYYFZC
IKE"BTNKSVZKG,C\GSV\FTZG\GXKGRKO,CTZKM\FZCEGEBCZFO[NKJ"BZB[
K[KC\’CRKQBC’CTKF"YKZG[NKO\GCC"B.
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1C"ZV"J,I.

2CZB[K\B,NB.

3KZPKFPG,MI.

4GFZ"TPCZJRGZF)BCG\V"DPJ"H(CKBZFP\RK’GFVRYSV\GIGFKEMG\C\GMNFZGXFNNG\KCBGKNGF

GFDCBKOPIHKZKO\EKZCMNKGOGMG’,FVRYSV\GINM\GCCGFFYVG\MEK[NBK[MI,GFKEMG\C\[NB

\BPZBT"V[FVRYSV\GIVTPKO[FIRGRKJZGEGBKRGMG\CFMN,NMLBPZGFKEMG\C\GMG’.GFDCBKO

Z"NKSGZKOGVDTKOZTKO.

5GCHFVKZ[FZCIKE"BH"N)IEZKCJQVZ’NLNLBG\JH(FM\GC)FG[TG,C(KIKRGPKGPKO.KGOFPK\F

EFGBY[FPBE,[RG\QI[CGQGZGBFMNB[ZTPNGKXBZKYOGKET[JG\G,GF[RKKGO[KYCZGFGEKQ

IKCGJFYCZNFSKZPF[RFRFPFTGF"HGDHKZ\FTGR[FO\ZKQKGPKQ,GKGOFEKQFDEGN[R\KKZB[PGBN

FRCKBPPRG.

6E,C.G[O:Z’BNTHZMKPJKNFBKYZBCMK,GKBPZ[PGBNBN[BGNNPFFZDH\RKNFTNG\BG\K)["BMI,

JG(.GPF[PGBNFXEKYFKFP\KKZBPQFEKQ,BRGTBM"G.[PGBNPBKFKB,EM\KC)[OKD(G\BPZFB[F

BN[BGNBNFKOZBK\KTGNKO,’TGNKO’\ZKP[PT,IE[PGBN,GBKELEBHN[PGBNGB\KKFNP[FCFEKF.

]GCGKY"Z)VM"G,H(:GFTNFNP[FTPG,[BKQ’BNFKO’BNBP[F,[RBPZ)[PG\H,B(ZBFR\\KLBNFKO

NVZTF[.B"NEKNPBISG[NGONEKRBP\CTKRB,YGOCFEBKENKMBPKN\BEM\C\CBGZKK\BENB

YKKP\KF.]GCPEZ[BDEF)VZ’BPGZ(:C[TF[[PGBNFKFZGXFNTNG\R\KKZBPKGOFEKQGFNLNP[F,

GBPZNGP[FBRKP\KKZBPKGOFEKQCGBTPK,B"NP[FGB\FP\KKZBPKGOFEKQ,PFT[K\[B\F

P\KKZB,GFNBNBFKK\MFRFPCRKBEOGB\FFGNLC\PKPG\.B"NBOMQCGBTPK[.GBT"V[MCZP\HF

MPF,FKFSCGZ[FGBKGOFEKQFT\KE[FMNRKEGRKQCG-S’\GZ\FBEO)[TZFDPGN(.GNVK[FKFHF

C\GLKC"INYCGZ\GI[C[PBRYZBNEKQCBG\GEKQ[RK[FBEOREGQCFVZERV[GPDGVG[FGBCBG\O

K"CIGE[-S’PTKKRKFK[GTF)PTKQI\PZH(.GCKBZGF\GS’ENBCTKNPKPZ[KTKENG[YKKOFMN,EPRB

KETGFBNBFKFCEGZG,BNBFKFBGPZMLGMLEZ[\KGT[K\KPT[F,CGBGFTKERK[MQNPE\DOB\F.
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GT"[CXN"IP["MNCBZCECZKF\GS’.G[ODOCKBZPEGTNBYBI[KCFBEFGZFFNMFCVRKTNKZCG.

GPZRBZCKRGKGSUIKKOH"N)S’CRKFG[O(VK’EINYKOPRV[[PGBNFRCKBFIGRKO\PKETNFYCZTE

\IK\FP\KOBHNGNFZFPGZKFNPYGOYCGZ\PZT"F,GFCKBGINYPINYKRV[G[NPZT"FF[GMR\[O

TNYCZG,[ZXF[K\ICZTOINYPPZT"F,MEK[BOKFKFRKEGQT\FCEKQHF[NPIK\TPNYB[ZPGMQ

NKEGQCG[BGNFPNLT"FCBG\GFKGO,BHPZT"F[M\CTRKQHF[NPIK\TPNYFRGDTN[PGBNCVSGY

)CPECZME,MD(BGKPKKIKFP[GPGBN,[ZPGHMBQPF[PGJNTN[PGBNNT[G\CTRKQHF[NPIK\

TPNYGBDD,KTKETNKGPZT"F[YKKOPF[PGJNTNKGNT[G\CECZHF.GM"YFBEPG"ZPDGZH"NCTN

FBPZKBP\)PM\CK\GZFSK’YKJ(CKBZECKY[NP[FNFTKEGTNECZBP\CPF[FGZFTPGRKGNB

TPGRK\)KCPG\TG,C(.GCHFVK’FZ"PBN[KLH"N)P[NKG(FM\GC)[OJH(GFYXG\FKB\[KIL.’GFYXG\’

NKGOFEKQ,NB\XJZLNF[KITOHGN\L,KCJKILMKF\GZFTXPFB[Z\TSGY’FKB’PTXPF’\[KIL’,

JZO\CY[PNKWJGCG\CJKIL\NKWCTEL.

7GCGKY"ZVM"J,C:GKSZ\KLNP[VJ,PKKSZLCKSGZKQCTGF"HMEKNRYG\LPTGRG\KLNT\KENCB.

8GMQVK’FZ"PBN[KL)KZPKF[O(:’GKSZ\KLNP[VJ’,MNGPZB\QNLKKSGZKQKGOKGONRMG\PTJPTJ

B[PG\KL,GMNHFBT[FFMRFNP[VJ[FGBNP[VJFT\KE,[\[BZHLCNKV[TGIUCNKTGQGIJBGNB

BGG\ZNLECZ,GHFG’GRYFNBBRYL’,P[B"MFBGPG\[TO[KMNGNBKVZTGBIEPRKBNUPB[PG\O.GMQ

CKBZTGE)[PG\NE.ECZKONC.K[TKFMF.\FNKOH,KC.[OTF,KB.[OYN,G.BKMFB,MC.[OE,MB(.

GM"MFPFZ["B)PDKNFKD,C(MKMCZFCJKIRGFYC"FMKBT[FMNFCMNFDGKOGDG’,BLBG\LNBBT[F

MNF,GKSZ\KLNP[VJGDG’,EFKKRGFKSGZKQFCBKQTNK[ZBNNBCBGNMNG\QZYNPZYIJBO,GFKKRG

ZVGB\QPGMR\YGEONPMFEGEBKKZVBG.P[B"MCBGPG\FTGNOEBV[Z[KT[GMNFGNBKCGBGNKEK

ZVGBF.GFD"ZP[FK[ZBNH"NCTFP"IP[FKECZ)S’[BZK\K[ZBNEZG[KCNFSVE(VKZ[FM\GC

EEGYBNDGKOBT[FMNFNKKSZOGN\CGTPFOFVZTGQCC\BI\,BCNB\O’GKSZ\KLNP[VJ’,MBKNGBPZ

NBP[VJ,[NBMEZLFP[VJCC\BI\BNBPTJPTJ,GTNKEKHF’GRYFNBBRYL’.GM"MCS’TZCKRIN

)CFTNG\LEZG[C(.]GTGEVK’HFCBGV"B)VZ’GB\IRQEZG[K,GKNLEZG[C([.

9G[O:GKSZ\KLNP[VJ,FBKYZBFMKPCTKNKF,GKSZ\KL’CP[VJ’,EFBBKP\KKKSGZKC[T\BEEKRB,PBK

GKSZ\KL’NP[VJ’,BNBM\KC)K[TKFD,KE(F’CP[VJKCBTOHYRKTPG,GFFGBKGPBBYEKOYGE[BCZKL

FGBBSGG\BNK[ZBNTENBKKTNGQNEKRBCDKQEKKMNGQNYKKP’CKF.GPBKBSGG\BFKB,ECMN[T\BG[T\B

YGE[BCZKLFGBKFKCKSGZKQNK[ZBNHTKZHTKZCMNHKPRBGHKPRBGCMNEZBGEZB,CDKQEMEKKTNGQNKGPB

EEKRBZCBEKKIGQP\KKBNBK[NGJTNKKFGEKRB.GMQ\ZDOKGR\QFM\GC)KZPKFK,ME(KSZRKF’BLCP[VJ

BNCBVLVQ\PTKJRK:BKK\KNKFGQKSGZKQF’CZOCEKQI[GLNBK\YUZGDHLCFGQENPBKHZTGQ.GT"[

CZE"Y.

10GM"MFZCIKE"BDOCSVZGIEZKCJQ)VZ’NLNLBG\KH(C[PG.G[OSKKO:"GBV[Z’GB\FBN\KZBTCEK

KTYCRBGOF’MKB\LBR"K’MKRGKN[MKRF,MP"[NMNG\O,’GKSZ\KLNP[VJ’FKEGT,[BOVGZTPTJPTJ

FGKVZTGQ,MPG[M\CGFVGSYKONIEP"E,TKKQZB[EGE)VZ’\CBEUYRCE"FGNFCKQ(,’GRYF’CPF

[’NBBRYL’,G\PKEBRKRVZTPTJPTJ".
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11[GVJKOF,KE.

12M\CFZCIKE"BH"N)S’IGP\BRLVZ’MK\[BC[ONKYGJKDBGRKYPBKB[MRH(MKFM\GC)[PG\N,MD(

GB\FYINL’C[PKOZB[’PZEZGZ,DKPJZKB’HFGPZEMKFXEKY’,MP"[)IGNKQYNJ,C(PRKQNPZEMKPQ

F\GZF[RBPZPZEZGZ,GP\ZDPKRQPKZBEMKB.GBV[ZNZPGHZB[TOFMGNN\Y"CMPSVZ[RKIKK

FBCG\[TCEGNF’MNKPKFOFOFDKRGNKRXNPKEFPQHZTTPNY.GHFZPH’PZ’EZGZ,’PZ’DKPJZKBTPNY.

’EZGZ’,IV[K,[R\CJNFFDHKZFCMI’KSGE’EBCB[R\DNF[FGBCIKR\YGE[MPSVZ’EZGZ’[FGBYE[

G’[FGBKSGE,GZ"NKSGEBCB[FGBYGE[[R\DNF.GTGEK[NVZ[CHFTOPF[BPZGCTPNY)CP"Z

VK"D,D([FKFRGJNHMZG\Q[NK[ZBNGHGZYMNVKPTNFGPIZUGPDEUGBGPZCHGIVX\.]GRSPLPXG\

HMKZ\PT[FTPNYNFM\GC)ECZKOMF,KB(GFIHKYFCPCG[KG-ZCKRGCIKK)[O([.GFKKRGETKYZVDPGFKF
CPKE\FKSGE.GM"MCS’VZKXEKY)VZ’\GNEG\(ETPNYRDEYEG[\KGSU[FGBPZMCFNPKE\XEKYKSGE

TGNO,GFGBMRDEYNKV\TPNY,[KGSUFGB[JRG.ETPNYZB[K\EYNKVF,GMRDEGKGSUXEKYB,[F[GZ[

[CYEG[FPXEFPKNFEM\KC)K[TKFSB,F(GTPLMGNOXEKYKO,EMNPBQEB\DHZBKYZKXEKY,MP"[

CHGF"Y)I"CEUMD,B([TNKEKFPKNFFGBY[GZCF[GZ[.GM"MTGE)[O[G[QVGZKO(EHFFTRKQ

ENPIKK\TPNY[FKFYJZGDGBHC[PKZ\FCZK\,FK\FPIKK\GTNKEKKFG[TEGYB[CBPKGSUFXEKY,

[FGBPZMCFNPKE\XEKYKSGETGNO.GNPIKK\TPNYEFPQ[CBPHZTGGYJZDTNVDOFBMKNF,ZB[K\

FS\\FRI[,FGXZLNFKG\PZEMK[TNKGBPZG)PDKNFK,C([RYZBZB[NMNFC[PKO,GFGBPGMQNTYGZ

ZB[K\EYNKVF.GZBFTGECVZKXEKY)J"GC[CJBG\F(.GCHFKCGBZDOPF[BPZG)BKM"ZV"D,\(TN

FM\GC)["BJG,ND(GK[SU[PGBNB\BDD,Z’KXIYBPZSKZSG,NVK[FKFRGJNB\FPKNG\GHGZYQMNVK

PTNF,TNEBRVZTPPRG.FEBFGBEM\KC)[O(GKBPZ[PGBNMB[Z[MNFR[KOIZCLMQ\[MNPR[KO

BPL.GMQPF[BPZG[ONIEP"EEFZDG[PGBNNBDDPNLTPNYCPK\FP[GRF,[FCKBBZCTYGREKSKO

GP\IGTNKFO,]GCVSY"Z)VK"C(:[YCTBZCTYGREKSKOGY[ZB\[\KKEKGGB\[\KZDNKG.GVK’FZ"P

BN[KLH"N)[PGBN[O([Y[Z[\KZDNKGCKQ[RKBKNRG\,[YKZCOTE[Y[ZO,GBI"MFRKIONKVZE

GRVSYPCKQKZMKGTEZB[G.GKFKFNZPGHBKCGEHZTGTNKEKPF[\IKN\PF[RVSYDGVGFKFPPYGO

FGNE\GCKQKZMKG.]GFBETCEMQ[PGBNGBUEM\KC)GKYZBMC,ME(GCBZXMONB\T[G,M\CFIHYGRK

)[O(EK"NFGZB\[TFFK\F,MPG[PXKRGC[PGBNTXPG[FYZKCTGNFRYCF,GDOFGBNBFKFMFQ

GFYZKC.GT"[CIGP\BRLCPF[CKBZFKBLERG[PGBNNBDDMEKRKBGPG\FTGNOCNBTEKOGCNB

F\ZBF.GTKKQC\VB"K)RHKZV"BBG\RD(GCPZGPK[EF)RHKZSG,B(GCPZMF"PGCCK\NGK)V"DPFN’

RHKZG\FN’JH(GC[G"\[GBNGP[KC)ZCKTBFI"CSK’TE(GC\VBZ\KTYC)P[RKG\RHKZ[O(BO[PGBN

RHKZ[P[GQFKFBGRHKZTGNO,EFNB[KSU[PGBNNBDDGFZDGGB"MRJPBCP\[.

13GCCZMG\)RI,B(:NLF’FPPNMF)EF"BMJ,KB(,HGPNIP\TPNY.GCZ["K:EM\KCCFMSBPNMG\,MKKE

TNMSKF)[PG\KH,JH(,MNGPZTNKEKPNIPFNF’CTPNYK\TNFMSBG.GZBFP["MCHFCS’EDNPIRF

BVZKO)VZ’\XGF(.GCNKYGJKPGFZ"Q)\GZFYNF(CKBZEMIPNMG\TPNY,MGNN\FE’PNMKG\,MEM\KC

)CPECZME,M(ZB[K\DGKOTPNY.GT"MM[FZD[PGBNB\BDDPNLTPNY,RBPZGK[SU[PGBNB\BDD,

GBPZG)BKM"ZV"D,\([FCKBBZCTYGREKSKOGP\IGTNKFO,GFKKRG[I\LFE’PNMKG\ESJ"BNCNKFKF

NFOMIGPP[NFPFPNMG\EYEG[F,[FKBCIKR\E’,MKFTNFFPNMG\EYEG[FPFO.

14GM"FCHGF"Y)F[PJG\CZB[K\EUZRJ,B(EBPZCRKPKQBFBRJKZB\ZBEBIK.]GZBFPF[CKBZCHF

FZCIKE"BH"N)IGP\BRLVZ’GKD[BG\G,Z"VBPGZ([.GCHGF"Y)VZ’GKXBEUYRD,C(BPZGCKGSU[FKF

PZMCFNKSGEEEGMZB,GCRKPKQFKFPZMCFNKSGEERGYCB,GCPG\KGSUFKFCRKPKQPZMCFN[RKFO.GM"M

CS’CRKK[[MZ)MSNKGPBPZF(GF\VBZ\[NPF)VZ’PYW(C[OFHGF"Y.GCS’CBZPKOIKKO)S"VPYW(

M\CECIKR\CRKPKQFGBCCIKR\KSGE[CPNMG\.
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GKING[KFG[TB\TPNYGB\TPGNVKIZC,BPZFYC"FIKKLTETM[KG[BGNFPNLT\KENTPGEPCRKPKQ

GN[Z[CKX\G[NTPNY,[RBPZPRKBVZKO[Z[OCTPNYBIZKLCRKPQCTPPKL.GC\RIGPB)CPECZND(:

MNPK[RCEYCECZGRPXBRBPQFYC"FPBPKRGNTGNO,[MQB\FPGXBCKFG[T[RCEYCTPNY,GT[FCG

M\GZFGMPXGF,[RBPZGKING[KFG[TB\TPNYGB\TPGNVKIZC,B"NFYC"FP[CJLBRKPTPKEGVGZT

PTPNY,[RBPZPRKBVZKO[Z[OCTPNYGDG’.PFGPRKBVZKO,PRFBVZKOCNKCGN[Z[CKX\G[NTPNY,

B"NFYC"FBIZKLCRKPKQCTPPKL,FRIN[BGNCQYK[CQKPKRKFGB)P[Z\G(]P[Z[G[.

16GM"MFZCIKE"BDOCSVZGXGBZK[NN)VZ’C[NI(C[PG.GZBFP["M[OTGENCBZNVK"H.
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’P[PZG\MFGRF’GZCKBCZFOID’BD’CTN’HZTG[NBCZFO’.
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BCZFOFMFQKXIYK,ZCKP[FVK\GSK,ZCKBCZFOID’BD’,ZCK[NGOIKC[PGJ,
ZCKRSKOPTBZLGZCKBFZQFMFQJRGD’K.

IKCZMPFSVZKO[RG\ZGCM\"KCKRKFO’CMGZ\GNKTYC’TP"SCMGZG\,G’REZ
KTYC’TP"SREZKO.G[PGTFBI\PPRGRPXBFCSVZHZTG[NBCZFOI"CNZ"B
ID’BD’EUXJ:PF[FY’BNKFIMOFPZGPOGFRF[GNO\VBZ\CIGZKOMPF"Z
KTYCQ’HYQFK"G.

RNC"TC[R\\ZK"H.FSVEKOTNKGREVSGCSVZKOMUFMFQNZ"BKXIYK)NKGGZRG
\ZM"FCYGRJZSISEKMFGRF(EZG[KOJ"GG[OK"I"EZG[EZ[\KTNTPK\K
C\GZFFIG"[FEG"P]FIMOG[NO,FEKKQGPXGKKQ[.MPFZ"ZKTYCCQHYQHNF"F
C\[NGOF[RFCCF"MFDEGNF".GCSVZHZTG[NBCZFOI"CEZG[F’,"EZG[
[EZ[\KNVJKZ\PFZ"KCQHYQH"NS’CPECZ[R\F\ZJG"C".CSVZ\GNEG\IMPK
\GRSCSGVGREVSFRGSIF[MCF[BGPZKOCNKNMVGZNIMPK\GRS,G[OBG\M"F
RHMZZCKKTYCCQHYQ.

CBGXZM"YBEPG"Z[NKJ"BPS’725RPXBIKCGZ[NOCM\"KC[O’PYN
KTYC’TP"SPMG\GFNMG\JGTQGRJTQGTGETRKKRKO,GNBFKFKEGTNPKPYEG[KO
FGB.NBIZGRFR\DNFFT\YRGSUPIKCGZHFCM\"KGTNKGI\GO"FXTKZKTYCQ’
NB"BBNTHZQ’HYQR"TFK"E"GPPRGR\CZZFHFG\FPICZ.CSVZHFFGBPCKB
PE"\[NZCGZ"KCSKSGPICZKGIMPK\GRKS.MBQBRGPEVKSKOP\GLSVZHF
IKEG[KOTP"SVSIKO.
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BSGZ[BKQHFXNKB[.GPCGBZPECZKG

[BKRGNGYF,GTKKQ[O)FNMFE(GCECZK

PZQFMS"PGFZCNI"PCCKBGZET\

FZPC"OCVKZG[FSGDKB.GT"TCS’ZB[

KGSU)VSIKO[O(EFZPC"OGZ["KM"B

N[KJ\G.

BMQCZXGRKNTPGECPSDZ\PBPZHFTN

YG[KK\DEGNKFBIZGRKO[F\VNBGMKXE

KK\MQCMNN[\FKFPXKBG\[MHGNC[N

CIPKJCZKF,GFZKYZCQVSIRVSNCKGXB

PIGWNYNTKO,GFKBVNKBFR[DCF.GMCZ
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GCNB"FNYKP[GONBGEKGXB,GTGEERZBF

[CVSIVSGNBKQCGP[GOBKSGZCK[GN,

GMPGCBMNGPCTG"KEBPZKRQNYPQ)[O

T"C(EBKQCGP[GORBGPCG[N.GBOFCKBG
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CVSIKO)I:(PVRKPFBKQIPKJCZKB

CKZG[NKOMEK[NBKBPZGBNPNBNBTNKRG
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CKQFRGOGFKFT[QKGXBPCKRKFO,GHGFKBV\IB[NDKFRO.GVZ["K:EHFFKFSPGLNKZG[NO)SGMFNC:(.

GBT"V[BRGBKRRGKGETKOPYGPO[N[\K\PZG\BNF,GCGEBK[TNKEXRKCZHNFKGRPXBKODOPTKKRG\

ZG\IKO[FKGGKEGTKONZCG\KRGF\RBKO,BNB[TZPG\FIGZCQGF[PPFFTNKPGBG\OPTKRKRG.GPYZB

PNBECZFM\GC:B[ZBGZNGCXKGQG\RGZCKZG[NO.GNVKHFFNMFHB\[RBPZFCKPKZCG\KRGCTNK

F\NPGEFKBFNMFCZGZF[FK\FKEGTFGPGCR\CHPRO.GBV[ZTGENGPZ,EIPKJCZKBFGB[OPG[BN

NMNIGOPNBM\KFRGXZTNKEKIPZKOEKRPKKOMBNF[FOPZ\KIKO,GFMKEKKYKECZKFZPC"OH"NEM\C:

’XNBG’TNDCKSKEBGIZSK\BGIPKJCZKB,FZKHFBSGZ[BKQHFXNKB[)F’Y"VV"IFNMFK’(.

GNMBGZFY[FECDP’NBRHMZBNBSKEGDVSKSZG\I)VSIKOTF(.GPRKQFCKBFZPC"ODOIPKJCZKB,

BNBGEBK[FMNFGNLNPYGOBIE[SKEGDVSKOFQ\GNEG\FBGZ,GFGBFEKQNMN\GNEG\BGZPNBMG\K

[RT[FTNKEKBEOMEGDP\IPKJCZKB[FOPZ\KIKOGTK"MXGNKOCFCNO.

GCHFR\KK[CFD"MYG[K"\FDZK"IHZKFQ[\PFTNFZPC"OH"NNPFMNNCIEBPI\BSKEGIPKJCZKB

CN[GQXNK,GFBBOC[NGCIPKJCZKBFZKHFMPC[NPP[.GFZCP[V"T\PFTN\PKF\G[FZKCSGDKKQ

EVSIKOPGMIEIPKJCZKBBKRQPC[NKOBNBETGCZTNKGPNBGFCBPMNNT[F,EMKBOXNKB[)VSIKO

PB(.PMBQB\FNPEEXNKFTNIPKJCZKB,FKKRG’CFCNQ[NIPKJCZKB’-XNKPKYZK,BCNNBXNKB[,

GFOFOECZKFZPC"O[M\C:’XNBG’TNDCKSKEBGIPKJCZKB,FZKHFBSGZ[BKQHFXNKB[.GNVKHF

P\GZX\DOYG[K\GF[RKF[NFDZKI"H,EBKLBV[ZNBMGNC[Z[RXNFCIPKJCZKB[FOPZKOPBE

)TKKQZPC"QV’MKZFCPT[FEBR[KJCZKB,[M’EIPKJCZKBPZKOFO.GM"MPZQFC"KBG"ISK’YS

S"I(.GNVKFPCGBZNY"PEFECZCZGZ[XNKFHB\BKRFCIPKJCZKBPP[BNBCFCNFKGXBPFOEGPF

NHF[XNBGCSKEBGCDVSKS.GTNMNVRKONPERGPMBQ[IPKJCZKBNBGEGYBCPKPKFO[CPYGPO,BNB

FGBFEKQNMNPKOPZG\IKOCBGVQPNBMG\KMBG\GMI[NIPKJCZKBBGPTKRG\ZG\IKOBTV"K[BKQ

CFOBG\OIPZKFDVZK\[K[ROCIPKJCZKB.FGBKNGBKROIPKFB[GNB\GNEG\IPF,FZKFOCDEZIPK

JCZKB,[FOP\FGKOPFIGOFJCTK[C\FGPG\FBEPFTM\"E.GFRFECZKGJGCKOGKVKOCCKBGZECZK

FZPC"O,BCNPF[M\CEPTKKRG\FZG\IKQPXGKKOCKZG[NKOECZKGY[KONFGNPO,EFKMB\KSYBET\KQ

NGPZEPKKZKC[BZPTKKRG\IPKQ,GFGBECZ[NBRPXBCFGGF,GBU[M’ENBIZ[KZG[NKOIZCFRTNPG

PBK\RG,P"PBKQHGBNBF[TZF.GDOPR"NECKQFRFG\PZG\CDKBCQFROFFCNFKGXBFGBPMIZ\KIG\

PKOFPXGKKO[O,GBOPXBRGMQTNIPKJCZKB[BPZGC[C\)NJ.(EINVKBV\IBEDFKRO,P"PBKQHF

BGPZECMNV\IEDFKROBKMBPTKKRG\FZG\IKQ.BGNOZBK\KC[G"\IYNKXIY)SK’VF([CKBZECBP\

FRFGPKOEIPKJCZKBINVKBV\IBEDKFKRO[V\IGCKZ[NKOGMPCGBZCTKZGCKQ)KJ.(,GPBKEYBPZ

F["SCVSIKOPVRKPFBKQIPKJCZKBCKZG[NKOFKKRGNPFBKROKGXBKOFOCJCZKBGBKROKGXBKO

CKZG[NKO,GCHFRKIBECZKFP[VJKTGHKBN.GT"TCS’NYGJKSGVZ)EP"IT"B([M\CD"MEMNPTKKRG\

FZG\IKQPYZKIPKJCZKB,GMKG"CPXBRGC\TRK\)KD.(MNIKKCKJCKNG\JGCNKQMEZMQGMG’CIPKJCZKB

T"[.GCGEBK[CZKK\BHGNBR[R\FTCGZKG[CKJCZKBCNCE,BNBFMGRFMNPYGO[K[CGPTKKRG\

ZG\IKQ.BNB[FTKZT"HPFPCGBZCSRFEZKQ)YI.(EBPZZ’KGIRQ[N[FPTKKRG\ZG\IKQR[BZGPEGZ

FPCGNGB’PFQIPKJCZKB,GX"CNPFMNFBIZKORYZBGIPKJCZKB.GTGEE\PFT"HPFPCGBZCHCIKO

)YKD:(EZ"KDGVKFYBPZENBKZEPCGNCB"K.GTKKQC[G"\IYNKXIYFR"NP["MTNYG[KBHG.GT"TCHF

CS’JCGZFBZW)VZY[CKTK(GT"TCECZKG)TP’VF,CFTZF([OFCKBB\YG[KK\FZCPZBFMFQ

G\KZGXG.GT"TCS’VZESKGSU)[PG\KC.J(.GDOC[G"\VZKKXIY)I"BSK’M(TPETNYG[KK\FPZBF

MFQ,GM’D"MEPKKZKC[BZPTKKRG\ZG\IKQGNEGDPBCTNPBRYJGMQRZBFNEYEYPECZKZ["K,BG[NT"N

MB[ZKCGBCQEGEG\\PNBFBZWETFB\F’KTCZG[OPKO,GPFDOEZ"INBB\BNB[PGTKRQFNMF

NPT[FBGPT[F[FKFBNBZXFNIYGZCHFNB[PGTKRQMKXEKFKFFEKQMQ.GPF[VNVN[ONDCKVSI

[C[NGCIPKJCZKF,T"MEPKKZK[XNBGBI"MGMQPGMIPVKZG[YF"TTNFKZG[NPK)[C\V"HF"C(

EYBPZF\ONIHYKFXZKMFNKFVSI[C[NGCIPKJCZKFT"[.GFRFNVKPF[CKBZFP[V"TNY"P,

EK"NCV[KJG\EFKKRG[XNFCFCNFKGXBPQFPKOFTGCZKO[O,GHFG\GMQFSVYBKTGCZP[GOXNKB[.

GFRFVNVGNGFPNB[NFDZK"IHZKFQH"NCFBK[PT\\B,GMVK[FHMKZFZCP[V"TNBFGCB[OCPNGBG

)GNBKET\KFKMQPYGPG,GIKV[\KCSVZKGFPXGKKOBXNK,CMGZKKTYC,GINYKTYCI"B,GNBPXB\K[O

[REVSGECZKGBNF(,CZOFZCP[V"TFCKBB\V\ZGRG[NFDZKI"HCYXZF,EKZG[NKOR\CZMFCMN

MGIG\FFVZBF[CMNBZXG\\CNGJPGRKOCFMGIG\JCTKKO[CMNYXGKTGNONFXPKIVKZG\[CMN

FBZXG\,MP"[Z["KTNFM\GCFRBPZCYFN\:GRJT\KMNTWVZK[[NPFCIMPFFKFPMKZB\MN

FDKEKOFRP[MKOCBZWK[ZBNPPYGPG\BIZKOGHGZTCFMNTXKVZKFDENKOCBYNKPKO[GRKO.GPHFNPE



FPTKKRG\FZG\IKQC\GLDCGNG\FTKZ,TKKQ

C[G"\HMZKFGSU)BG"ISK’YXD.GTK’

C[G"\PRI\BNTHZI"FSK’IE"FGFRF

NMBGZF,[EQNDCKFPKYGOFPEGKKY[N

PYGOHF(.

GMCZRGETGECZKFBDNKJN)PNBM\

BGVFBG\MGSY"CGSY"F([I[CNKK[C

C[RKBGVRKO,BGEPKKZK[F[FFB\FMNK

C\GLIPKJCZKFEMNMFBKI[GCMMNK

ZB[GQBUNBIZ[FGXKBGFGCPKOGMPCGBZ

CJ"H)KG"ESGSK’XC(TV"KECZKF\GS’

CT"H)ND:SGE"FYKRSB(T"[GJPRGFG

CCDEKO)GFGKMTKQJZPGS(GFCKBGO

NKZG[NKO.BNB[FGY[FNGPECZK

FZ[C"B)[C\P:(EMNMF"DNBK\MQ

[K\C[NCGC[ZT"[.G[GCM’NKK[CTV"K

DKZS\FZK"U)SGV"CE[C\(PVRKPFBPZG

BKQJGPRKQCECZFPGSKUFCNPCTG"K[PB

KZ\KI,GFKKRG[PBT"KFJPRFCECZ

FPGSKUFCNKTNFZ\KIG\T"[.GF[\B

P[MI"N[FJPKQFMNK[[BCCGPKO

PIPKJCZKF,GMNTGE[PTNFZ\KIG\

BV[Z[EKRGMTGPETNFB[,GMPCGBZ

CC"I)SK’[KIE"FM"Z(GH"N:GM[FTCKZG

PFB[GRIGPZ\KIG\KGNBC[KNNKFC[ZB

E\GZBTM"N.P[PTEM"H[NBRIPZ\KI\G

[VKZPC[N.GMQFGBN[GQFPZEMK)SK’

[V(CMNKZB[GQ[RIPZ\KIG\KG,EPCGBZ

[BOPTNFZ\KIG\PC[NMNECZ.BNB

[KN"TNVK"HB"MBPBKPGYKZCIKSEB

EGYBCIPKJCZKF,GFNBBVK’IPKFBGZ

RPKMKGQ[T"KIPKPG\FBGZNCENBFKF
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[DONIPKJCZKBK[DKEKOCKZG[NO[PG[MKOMIIPKJCZKB,GNFMKBK\[KNEKQHF[NVSI[C[NGCPK

JCZKB,GBT"DEBPZGCDP’:PVRKPFBKQIPKJCZKBCKZG[NOGMG’BV[ZCZXGQF’NBKBPZGK[ZBN

BNPNBTNKRGGMG’GCEZLSKNGQKCKBGPKIPKJCZKBGKXNGFVSI.B\"E.GCBP\[TNVKZTKGQHFM\C\K

CYGRJZS’PKOPQFSNT’)FREVSCSVZPKF[NGITNPYGBG\,TP’\J,CFTZF(NCBZB\ECZKFDPZB

CKGPB)MB:(BPZZCBG[TKB,C[TF[CRF[NPFCKFP"YRJTCGMNPKRKPDEKOGFKGPGXKBKQVKZG\KFQ

CHPRQ,GM[FZGIRG[C\CFQRG[ZKQ[RBPZ:KZT[MNCRGQVZKG.GM[RMRSGRMZKONFKMNKC[[RBPZ:GVZI

NCRGQBGPNN,GT\KEFYC"FNFIHKZQ[RBPZVZGIGMG’)GPF[NBRHMZRSHFCFEKT[ZFRKSKO[FKG

CCKFP"Y,PCGBZCDPZB[O,NVK[NBPRFZYRKSKOENBYCKTK(.GTKKQC["SKGPB)NJ:(EPFQFK\F

VZRSFNMFRKO,GTKKQCPFZ["B[O[M’ECKZG[NPKPVZ[NFPEM\KC:HFCVZGKO,GNVK"HNBVKZG\

PP[FZBGKKONBMKNFBNBVKZG\[NHFCPP[,GPBG\OVKZG\[NHFCFK\FVZRS\FMFRKO.GNVGO

ZKFJBRZBF[FKFTV"KRS.CZOK"N[MBQFKGIMPFGRSMBIE,[FZKPCGBZGMRH"NE[NPFFPNLFKF

PMKZCIMP\GDKEKFBZWBKHFDKEFGNLNMG[GRJTCGVNVNKOGMG’[MNDKEKFBZXG\CBKONXKGQ[FKB

P[\K\G[NTGNO[RBPZ:XKGQPMNNKGVK.GB"MBV[Z[[NPFCIMP\GFKFPMKZCDKE[NHFC[FKF

FGNLBNPYGOFPYE[GRJT[OTW[FKFTG[FVKZG\[NHFC,GCEZLRSFKFKGRYPBG\GHFCGTG[F

VKZG\,TEMBQECZKK[O.GNBIZMPF[RKOPXB\K[MCZYEPRKCHFIM"B[BPZMQCCKBGZFDP’CKGPB

NZCKRGFCQBK[IKGMREVSCB’PSVZKBGXZG\IKKO)NKYGJKOPECZKFDZK"IPCCN[KG"NT"KPMGQBFC\

[NGO,GBKRKHGMZB\PYGPGMT\,MKCBNKEKN[TFYNF(,GFGBH"NNBFSMKONML.GT\FZBK\KNDZ"[

DBRXVZKECS’BVZKGQ)VZ[\NLNL([CKBZCHFB\FVSGYKZG[NKOFCRGKFMTKZ[IGCZFNFKIEKG,EPF

[M\C’MTKZ’CM"UFEPKGQ,NZPGHCHF[KZG[NKOFK\FPIGCZ\NMNFBZXG\PVRK[DKEKFBZXG\FGNMKQ

BNKFNBKISZMNCFGMR"N.GCHFVKZ[B\ECZKFDPZBCVSIKO)I:(PVRKPFBKQVKZG\DKRGSZ

CKZG[NKOGMG’MNGPZ,NPZG\[MNDKEKFBZXG\PIGCZKQNF,P"PDKEHF[CFORJGTKOVKZG\DKRGSZBKRG

RP[LCFGNMQBKRFBNB’MTKZ’BI\NVK[ISZCFPTN\VKZG\DKRGSZGIPKJCZKB.GCBP\[MCZZBK\K

CHFN\RBEBGZKK\BFZCP[N"PCS’VZ[\EZMKO)EZLFYE[,FEZG[F[CKT(C[OPFZ"ODNBRJK

CCKBGZFVS’KZG[NKOFCRGKFGDG’TV"KFR"N.GT"TNPFZI"BDBJRKGCS’JKZ\MSU)VZ[\GBZBEV"J

T"E([TPETNPINGY\ZH"NNDCKBVZG[NBEF"Z,IEBPZPE’ZGIG\RBSUMEK[\FBFBEPFYGNJ\G

CM"P.GIEBPZPPYGOFPHCI.GFY’FZCDGZBZKFENP"EPPYGOFPHCIB"MFKBLYGNJ\GCMNPYGO.

G\KZWTV"KFR"N,EXKGQPMNNKGVKGFMNRP[LPPYGOFPHCI.GEVI"I.]GPF[FY[FFDZ"BCPS’PKEG\

)V"DP"I(FKBLFG\ZNKJTTW[OGFZKFM\GCBGPZ:NB\KJTMNTWBXNPHCIGDG’,TKKQC[G"\

NFGZG\R\Q)I"CSK’ND(P["MNKK[CCHF.GCTRKQBKSGZRJKTFTKKQCSVZTKZFYE[GFPYE[)I"EVK"D(

[TPET"HCBZGMF|.



P\C[NMKBOCXKZGUECZFPGSKUFCN

[BKRGBGZEHGH"DPG\Z,GN"NB"MNZ"I

NB[PGTKRQEKQHFEGYBCIPKJCZKF,GFNB

BVKNGCIPKFBGZRPKBKMBZCG\BT"[
2
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GFRFCFDFG\PZBFMFQ)[O(ZXFNGPZ

EP[MI\NFC[T\FK\ZFCPG\GMPCGBZ

CHCIKO)YKE:(\RKBZ"[BGPZPRKQNHGCI

FVSIC[T\BKSGZFCPG\[FGBCN"\\"N

NB\GMNNHCGIB\FVSICBIE[TZKLGMG’

KMGNBUC[T\FK\ZFCPG\\"NCBIE

[TZKL,NBBPZ\KBNBC[TF[MNK[ZBN

RMRSKQC[TZBIET"[.GPCGBZCDPZB[O

[EKQHFPGSMONMG"TGM"MPFZ"KYGZYGS

)FN’Y"VV"BF"D(,GFKNMLBUEFYZC\

FVSITXPGFK\FCCP\XKCGZCRGCGDCTGQ,

P"PBMKN\FVSIFK\FCMNTZKK[ZBN

GFKGKMGNKOBI"MNFGNKMGBUNJCZKF.

GMTKQHFBPZFFDPZBCTXPFCVSIKO

)NI:(BPZZ"NHB\BGPZ\ING\\GEF

GZYKYKRHKZRBMNKQCRGCGDCTGQ,GVKZ["K:

GTNBG\Q[YZCGCRGCGDCTGQFGXZLNFCKB

ZBKFGMG’[FKGKMGNKQNFGNKMQNMNPYGO

[KZXGC\GLHPQBMKN\QE\RQCHCIKO

)YKC:(CBGNRGCGDCTGQFG\ZGFCPG\

YE[KYE[KORBMNKQNVRKOPQFYNTKO,

YE[KOYNKOCMNTZKK[ZBNTM"E.GMKG"C

M\CCS’ECZK[KZ)TP"SVSIKO[O(GNB

HMZMKMCZYEPGFGCHF
3

.BLCBP\BKQ

ECZKGPGMZIKO,GMPG[FGMKICSVZRKZ)TN

KZG[NPKPDKNFV"BFK"C(EBT"DE\RQ

CHCIKOEYE[KOYNKOFYZCKQCCP\RGC

GDCTGQRBMNKQCMNTZKK[ZBN,VSIBKRG

CMNNHFBT"D[FGBCMNNYE[KOYNKO,

ENBFG\ZBNBCYE[KOYNKO[RGEZGRGEC

GPYZKCCMNPYGO,BCNVSI[BKRGRKEZ

GRKECBNBFGKECZ[CIGCFGBKRGPCKB

CCPFYJRF,BKRGRBMNCMNPYGO,GFMK

P[PTPVKZ["K)HCIKOYKC:([M\C:

YE[KOYNKORBMNKQCMNTZKK[ZBNEFB

CMNPYGO[FGB[OTG[FCPFGPYZKCG

TM"N.FZKEPF[FG\ZNBMGNCMNTZK

K[ZBNFGBZYCPYGOE[ZKNFYZKC[O,

BCNVSI[BKRGYZCMKBOCCP\XKCGZ

GMPCGBZCDPZBHCIKOMEEZ[Z"[,GMQ

VSYFZPC"ONFEKB)FN’Y"V[O([BU

C[T\FK\ZFCPG\NBFKGPYZKCKQB\

FVSICCP\KIKEBNBCCP\XKCGZT"[,

PT\FNVK"H[GCBKRGKMGNNFKBMNCMNTZK

K[ZBN
4

.GKTG"[[FGMKIMQPECZK

FKZG[NPK.GPF[FGMKIFZCPZBFMFQ

PECZKZ["KCVSIKOBKRFFGMIF,EFGBH"N

PKKZKC[BZYE[KOYNKO
5

.
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2GTKKQC[G"\XKWBNKTHZ)IJ"GSK’G([FTKZT"HETV"KFPXBFHG[GCFEZKRQNPINGY\FBIZGRKOCEKQ

FJZPGSBKI[KCM"Z,GMCZRGETFET\FIHG"B)BG"ISK’NHS"YNC([EKQFJZPGSMM"[.GTKKQTGE

C[G"\KCKTBGPZ)I"BBG"ISK’KEBG\I([FCKBC[OFBEPG"ZPDGZCPM\CK\GZF)SK’VB-VD(

[ZXFNFTPKEB\ECZKF["SCVSIKOEPKKZKCJZPGS,GEIFMR"NEB"MFG"NMM"ZGNBMM"[,GFB

NK\B.GMQFSMP\DEGNKFVGSYKO[EKQFJZPGSMM"[.GMCZYEPGCHFC[G"\HMZKFGSU)BG"ISK’YXD(.

GT"TC[G"\KE[NGOBGRDTZ)SK’PI(EBHKNRPKCEZLHG.GDOBRGFBZMRGCEKQHFC\GZ\FPRIFTN

PRI\MFQP[PZ\F[C\)CM\"K(CTRKQHF.GBMP"N.

3GPF[M\C[ONKK[CCV[KJG\EPKKZK[FP[KMGCSKNGRG\,GMKG"CM’CS’P[RFFNMG\)TP"SVSIKO

[O(BKRGPGCQEFBGEBKMNMFBKF\YZZGFPKO.GTKKQC[G"\HMZKFGSU)[O([EIFBV[ZG\HG.GTGE

BV[ZG\M\CGFBIZGRKOEBHKNCDPNBVZIB)TKKQPMG\F.(BGT"KYVKXFC[O)KCPG\YJH.(GTKKQ

C[G"\BPZKKG[Z)I"BSK’MF(.

4GBGNKK"N[BMNGFGNY"VCJCZKBCHPQP[MQ[KNFJZO[RCIZFKZG[NKO)TKKQNFNQFTZF10(,[EKQ

YY"N[RBMNKQC[KNFCMNFZGBF,GPXBRGCS’MV\GZGVZI)VK"B([K[PYGOB’CPZIYPKNPJCZKB

FRYZBPTGQ,GFGBFRBPZCEGE)[PGBNB,MD,MF(GK[CCPECZPTGQ,GCTNMVG"VPHFFBG\GMCK

MRK[\BEPTGQ[P[OFKGZGBKOB\[KNFTK’HCIKO)YKI:(,GFGCBCS’IC\KZG[NKO)DGN\TNKG\TP’

YMJ(T"[,GB"MBV[ZE[BRKYY"NEVSICHPQ[KNF[FKFRBMNCMNFZGBF.GX"T.

5GTKKQCBDNKJN)[OSY"D([M\C,[BOFKKRGBGPZKOEVSI[RK[ZKCCP\KIKE,B"MFKFPYGONGPZ

EVSI[XNBGPKKZKCVSI[RK,CZOMCZFGMKICPK[GZFZCP[N"P)Y"VV"BF"D(EBUVSI[RKRBSZ



G[GCPXB\KCBGZ[PI)FN’CK\

FCIKZFV"GF"H([OTPETN\[GC\

FZ[C"B)I"BSK’NE([M\CEBVKNGNP"E

DDKQGTNKG\NBR\YE[G,P"PNBDZKTK

PYE[KOYNKO[RBMNKQCMNFTKZT"[.

GECZKG\PGFKO[FOMRDESGDKBTZGMF

CVSIKO)VF:(EZCBPZDDKQGTNKG\NB

R\YE[G,GZPKTNKFF["SGFBPZZCP[GO

Z"IMHK\BVSIBGFNKNBVYTBDZB,PBK

NBGEBMNKCBDZBGBPZKFNNCBDZB,NB,

EBMNKCBZTBGBPZKCBDZBT"[.FZKNRG

[DDKQNBF\YE[GDONBMKN\VSI
6

.G\KZW

FBG"[,EPBKEBPZGCHCIKOEP[CBGNRGC

GDCTGQYY"NRBMNKQCMNTZKK[ZBN,ECMN

PYGO[TG[FCPFPYZKCG,RPXBB"M

[CM"P[TG[FCPFGPYZKCZBGKNFKBMN

CGYY"N,[FZKGEBKNBK\MQNGPZ[ZY

KZG[NKOR\YE[FNYY"N,EFBMNB"K

GBGKZFZBGKNCPFGMPCGBZCKZG[NPK

PDKNF)V"BFK"B(EC[T\FK\ZFCPG\

FG\ZNKIKENT[G\CP\GCZB[DDGT"[.

GPT\FMKGQ[DOFDDKQFKGZBGKKONCPF

T"MFG\ZD"MNBMGNTNFDDKQYY"N

FRYZCKOCCP\XKCGZ.GP[ML,DOP[TF

[R\YE[FKZG[NKOBU[R[NNFFKMGN\

NFYZKCCCP\KIKE,P"PBMKN\YY"NNB

R[NNFPDDKQGNMQFG\ZNBMGNYY"NCTKZ.

CZOMNHFZYNDCK[BZYY"N,BCNNDCK

YZCQVSI[NBFG\ZCCP\KIKEBNB

CCP\XKCGZ,RPXB[BUC[T\FK\Z

FCPG\NBFKFZBGKNFKG\YZCC[BZ

TZKK[ZBNGFKFXZKLNBGMNGYZGCNCP\

XKCGZ,NVKMLDOM[R\YE[FKZG[NKONB

R\YE[GDDKQGTNKG\[FZKDOPTKYZBNB

FKGKMGNKQNFYZKCFVSICCP\KIKE,GSKKO

[O,EHFGIKEG[DEGNNVK[P[PTG\

FZPC"O)V"KPPT[F"YF"F(EMN

YE[KOYNKO[GGKOFOGBKQCKRKFO

IKNGY.GP"PPCGBZPECZKGEYZCQVSI

BKRGRBMNC[T\FK\ZFCPG\IGWNYNTKO.

BLNTGP\HB\CPFZ["BNVSIKO)NI:

TN\GE"FRBMNKQ([M\CNFEKBEVSI

RBMNCMNTZKK[ZBNC[T\FK\ZFCPG\.

GNBIZFIKVG[PXB\KNFD"ZCZGL

DKRHCGZDC[G"\PYGZCZGL)I"CSK’KI(

[FTKZMQTNECZKFBGZ[PIPECZK

FPFZ["B.GFRFFDZ"CDKRHCGZDH"NZXF

NFGMKI[OECBP\FBEVSIBKRGYZC

CCP\KIKEFGBZYNM\IKNFBCNCEKTCE

BKRGVGSN,GIKNKFEKEKFPS\KZ\ECZK

Z["KCVSIKOEPCGBZPPRGEYY"NRBMNKQ

CMNTZKK[ZBN,GBKNGCHCIKOP[PT

EYY"NRBMNKQCMNPYGO[FGB[O,TG[F

CPFGPYZKCG,EP[PT[BMKN\GFKB

CPYGOFYZC\G,GTNMZILEBKRGBNB

NM\IKNF.BMQMCZM\CRGNTKNEBKRG

PGMZIE[BRKY"VP[BZYE[KOGMPG
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CCP\KIKE,GJTPBEKEKFP[GOEPQFZBGKFKF[BUCCP\XKCGZNBKYZKCVSI[RK,FGBKNGYZCQKIKE

FGBGBKRGYZCCCPF,ENBFG\ZBNBY"XFYCGTNFOHPQ.GPF[FG\ZCMNBGVQNFYZKCGFKKRGP[GO

EV"[PMIVSIZB[GQYB\K,GEKRGMVSIZB[GQGNMQPYZKCKQBG\GCCP\XKCGZBU[FGBYZCQKIKE.

BGPROBKPJTOHFFKFPYGONEGQCHFPECZKF\GS’CVSIKO)NI:E"FRBMNKO([M\CGECMGZKOYZCKO

CRGCGDCTGQFGBKNGYCGTNFOHPQPTXZ\GTEFID,GBU[CKMGZKOK[NFOHPQBZGLGNBMGNOPYZKCKQ

CKGOBIEGCMRGVKBBI\MYZCQVSI)EFBY"VRI[CY"XP[GOEB\KCMRGVKBBI\TKKQKGPBRB.GT"K

C\GS’KGPBG:E"FBPZ(,P"PI[KCKMYZCQXKCGZG[VKZYZCKQCCPFFGBKNGHPRGYCGT,GB"MK"NNDCK

VSI[RKBUENBB\KCMRGVKBBI\P"PKGMNNFYZKCGPXETXPGFGBKNGYCGTNGHPQ)GNBZYCDNN

[PIP\ZB[GQYB\K(,GPT\FKGM[ZNFYZKCVSI[RKBUCCPFYJRF,GB"M[VKZP[M"NVSI[RK

CCPFYJRFCJCZKB.BMQKTGKKQC[G"\ISENBCZFO\RKKRB)FN’YZCQVSIV"BF"D([OFGMKIPMPF

EGM\K[VSI[RKYZCZYCCPFDEGNF.GTKKQCS’FZFPGZKF)SK’BBG\E"ET"E([TPET"EFP[N"P.

GT"TCS’HCIKBVZKOTP"SHCIKO)KE.EN"DT"BPEVKFSVZE"FPSGDKB([FGMKIP[OEVSI[RKBKRG

YZCCCP\KIKE.]C\GMQFTRKQEVSIYZCQKIKEGP"PRI[CMY"XPVRKEB\KCMKRGVKBTKKQNFDZ"KFGJRZ

CS’VIEKXIY)VSI,PBPZND([.
6GTKKQCS’YFNG\KTYC)TP"SVSIKOSK’SC([TPETN\[GC\FZ[C"B,G\KZWNVKEZMG.



[FSCKZFBGZ[PI.GPF[FTKZTNECZKG

PECZKFPFZ["BCVSIKONY"P
7

.GCFP[L

ECZKG[OFGSKUGM\CECY"VFDO[FGB

CMNNYY"N,P"PRBPZCGEKQRGSU

GMPCGBZCECZKO)JH.H(GC[N\GBMN\

CPYGOB[ZKCIZ,GBKRGPYKKOB\PXG\G

BNBCPYGO[FGBPYZKC,GCKBGZFECZ

FGBTV"KPF[CKBZCPY"B)PYGZCZGL

I"BSK’H(E[GRFEKQVSIP[BZYE[KO

EC[BZYE[KOFPXGFFKBTNFYZCQ

[KFKFRBMNMEK[NBKCGBNKEKRG\Z,GFKB

BKRFPXGFEZPKBBYZYV\BEDCZB,

P[B"MCY"VK[CGPXGF[MNB’KBMN

PPRGMHK\
8

,GB"MRFKEFVSIFGBYY"N

GPXEHFFKFKMGNNBGMNGCMNTZKK[ZBN,

P"PFPXGFFVZJK\[NBMKN\YZCQFVSI

XZKMFNFKG\EGYBCPYGOB[ZKCIZGFGB

CKZG[NKOEGYB
9

.GPMNHFR\CBZEBKQHF

CZGZNFTPKEB\EKQVSI[XNBGCJCZKB

C[T\FK\ZFCPG\GMP[R"\.GNCZPQEKQ,

FRFMCZRGET[FZPC"OF[PKJEKQ

FCPG\
10

NVK[NBFKGBNBN[TFGNB

4
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7FRFFPFZ["B[OTPETNECZKF\GS’[FY[GC[OZCKRGRKSKODBGQ,FKBLPPTJF\OCKMGZKOPMN

PG[CG\,GFBCKMGZKOFGGIGCFFYCGTNFOHPQCHPQ[PIFGPTXZ\GTEFIDPCKBGYGZB,GB"MYZCKO

CRGCGDCTGQGMPGVSIKO[FKGYZCKONMG"T.GFY[FTNHFFPFZ["BMKGQEFGKECZ[CIGCFFZK[BKRG

YZCBNBCCPFDEGNF,GB"MNBFGKRBMNCMNPG[CG\.G\KZWENZ"[BUEYZCCCPFDEGNF,BVK"F

RBMNCMNTZKK[ZBN’MEKQFVSI’ENMG"TBKRGYZCBNBCCPFDEGNFGBVK"FRBMNCMNK[ZBN.GF[\B

[VKZPY[FZR"DT"[.BMQK[NFTKZPECZKF\GS’CHCIKO)YKJ.E"FCBG([FY[GTNFDP’CVSIKO

)NG:(KMGNKXBBEOKE"I)CPXF[N(CKMGZKO,\"NCMNPG[CG\KMO\BMNGPXG\,PXFFRBMN\CMN

PG[CG\KXBGCKMGZKO[BKRORBMNKQCMNPG[CG\.G\KPFGFNBCKMGZKORBMNKQCRGCGDCTGQCMNTZK

K[ZBNMEKQPT"[.GK"NECKMGZKONBBV[ZP[GOECTGFRIFBXNPHCI,GCRGCGDCTGQPPJGNFGF\O

MEBPZKRQCHCIKO)S:(GCPMG\)KJ:(ECKMGZKOBKRO[NBCVRKFCK\P[GOECTKFRIF.FZKES"NN\GS’

MKGQEJTGQPHCI[NRGCGDCTGQFZK[BKRORBMNKQZYCRGCGDCTGQ,GNVK"HVSIGCMGZG\,GMQPT[ZCFPF

NZ"K,RPKJTGRKQEGYBCPFDEGNFGBKRQRBMNKQCHPQRGCGDCTGQ.GZBK\K[MCZTPEGCHF.GCSVZEO

HCIKO)TP"SHCIKOYKJ.(M\CETNMZILX"N[F\GS’CHCIKOVNKDTOF\GS’CVSIKO,EF\GS’CHCIKO

SCZKEVSIBKRGRBMNZYCRGCGDCTGQ,GBKNGNET\ZR"DBUEBKRQRBMNKQMKBOCCPFDEGNFP"PRBMNKQ

CMNTZKK[ZBN,G\NFB\FECZCDKZS\FP[RFKTG"[.GT"TCS’\GZ\FCPF)VZYISK’JH([TPETN

EKCGZKF\GS’CHCIKOGCVSIKONEZMG.

8GMQM\CGMPFBIZGRKO,TKKQC[G"\I\"S)BG"ISK’YP(GC[G"\CK\FNGK)I"BSK’CBG\H,GI"DSK’RB

BG\D(GCS’PYE[EGE)YE[KO,CTRKQYZCQVSIEYT"G(.GTKKQCHFNFDZX"VVZBRYCS’PYZBKYGE[

)VSII"BSK’KJ(GCFZZKYGE[[O.

9FRFZBK\KC[G"\HZTBCZFO)NFDZ"PHTPCBGFDZ"BNGVJCKZ,SK’I([FY[FNVKIKEG[G[NFPCK"J

CYZK\SVZ)FN’CK\FCIKZFV"H(EPG\ZNBMGNYY"NDOCTKKZG\PGYVG\IGPF,GCPGY"IFZKDODDKQ

R\YE[GGMPCGBZCZPC"O)FN’[PG"KVK"B(,GBOFDDKQEKROMC\KONTRKQC\KTZKIGPF,FM"RE[ZK

NBMGNTNKFOYY"N,GF[\BKGY[FPBKVZKLPMHK\BVSIBGFNKNBVYTBDZBEYS"E[BMNGFVSI

CDDKQGFBNBR\YE[G,FBDOBKRKPBENBR\YE[GP"PPG\ZNBMGNP[GOEFGKPGY"I,GCPGY"IFZK

BKQFCENCKQDDKQNC\KOG[VKZFKGKMGNKONBMGNTNFDDKQ.GP\GLMLIKE[EBT"DEMNYY"NRBMNKQ

CPGY"I,P"PNDCKVSIEM\KCCKFGC[N\GBMN\CPYGOB[ZKCIZGDG’)ECZKOJH.H(EBKRGRBMNBNB

CKZG[NKO,P[B"MC[BZYE[KOYNKONBCTKKZG[NKOBNB’CPYGOJFGZ’GMPCGBZCHCIKO)RF.(GB\

IHFF\RGVF\BMNGCPYGOJFGZGDG’-JFGZPJGPB\PXGZTKOGBKHFGPIRFK[ZBN.GPCGBZPHFEBMKN\
YE[KOECTKBKZG[NKOBKRFPXEYEG[\KZG[NKO,BNBPXEECTKRQPYGOJFGZ,GNMQ[VKZM\CFYZK\

SVZEYY"NRBMNKQCTKZPGY"I,P[GO[PXGZTKOP[GNIKOPTKKZG\PGY"I.CZONDCKY"VEM\KC

CPYGOB[ZKCIZ,GBKHG-KZG[NKO,GMPVGZ[CPMKN\B)V’CB(TE[NBRCIZFKZG[NKOGMG’P[RCIZF

KZG[NKOKXBFB"KGMG’FZKENDCKY"VCTKRQEGYB[KBMNCKZG[NKO.GT"TCS’DGZBZKFKFGEB)TRKKRK

FPGTEKOSK’KBBG\F(GCS’[NPK[PIFNFDZ"[TNCZD)I"BSK’KCPBG\G’GFNBF(.GTKKQNFDZ"B

[VKZBH"NCS’PRI\BCZFO)SK’NTP’ZTI([TPETNIKEG[G[NFYZK"SGFX"TTNKG.

10GMCZFTKZGFBIZGRKOTNECZKFZPC"O)ZK[FN’Y"VF"D([FHMKZEKQCPFNTRKQY"V[BKRGYZCBNB

CCP\XKCGZ.GTKKQCIK’YZQBGZF)HCIKOYKE.E"FZC"F([FX"T.GMKG"C\PFFPR"ITNFIKRGL)PXGF



NEGZG\,GB"MMKXEKVZRSFZPC"OEKQ

HF
11

.GMCZZBK\KNFDZ"PBZKYC[G"\

BPZKKG[Z)I"BSK’MF([EIFMQ.

Æ
GFRFPF[FRKICV[KJG\FZCPZBF

MFQ[CVSIVSGNBKQCGP[GOBKSGZ

CK[GN,GEKPFMQNBMNGPCTG"KEBPZKRQ

NYPQ)[OT"C(EBKQCGP[GORBGPCG[N.

FRFZBK\KC[G"\KE[NGO)BGRDTZSK’PI(

ENBS"NFMK,EFBPXBRGNDCKNBG

E[CKZ\TXOCVSIEM\KC:GTXONB

\[CZGCG,GEZ[KRQCM[ZGNBCVSGN

)VSIKOVD.(,GP"PBKMBVNGD\BE\RBK

[NET\Z’KTYCEGYBFKMBEFKFNG[TF"M

)GMDGQRG\Z[K[CGP[GO[CKZ\TXO(BCN

CNBFK\FNG[TF"M)GMDGQRJPBNVRK

HZKYFBKQCGP[GO[CKZ\TXO(,GBKNG

NET\Z"[BIEHFGB’HFBKRGTGCZ.GVSY

FZPC"O)FN’Y"VV"KF"C(MZ"K.GB"M

5

ø
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\VH([PRFCPRKQFPXG\[NBNFYZKCVSICCP\KIKE.GFGB\PGFNPRG\PXGFHGCV"T[FZKBKQPXGF

HGRGFD\NEGZG\,GMNPGRKFPXG\F[PKJGPXGFHG.GMQM’N\PGFTNFZPC"O[FHMKZEKQHFCZK[FN’

Y"V.G\KZWEB\GNB[PGTKRQEIGWPPF[F[GIJCIGWTGCZP[GO[IGJKIGW,FRFD"MNGYKQTNNBG

HFENB\GMNNHCGIB\FVSI.GBEZCBX"TTNFZPC"O[NBPRFNBGHFC\GLPRKQFPXG\T"[.GTKKQ

NFZCP[N"PCEZLPXG\KL)SK’\VH(EPF[FHMKZFZPC"OCFN’Y"VFGBNFVND\FTRKQ.GTEKKQBKRG

PGCQM"X.GTKKQCS’M\ZFPNLTNFZPC"O)FN’Y"VV"CF"C(EPF[FCKBFZPC"OFGBNDNG\NRGENB

\GMNNHCGIGDG’B\KBNNPEENGYKQTNHFGNBNNPE[BKQ[GIJKQTNFKIKE)GMET\Z"KCHCIKOXB.(

EHFRV"NPBK[NVKBMNG\MGSGT"[.GMKG"CM\CFDBGQPYGJRBCK[GTG\PNMG)M\CKOSK’H(C[T\

BKSGZFCPG\YGEOIXG\EFZPC"OB\BNBVGYKPET\Z"K,GMQPET\ZCB)HCIKOYKE.(EFBKYZBB\B

NB[PGTKRQNHGCIVSIEBT"V[FGBPIGSZHPQGBKRGZBGKNFYZKCCVRKOGB"IMZ\,P"PNBGBKMB,GNB

YK"NMGG\KFBNBVJGZPMNGO,GB\BFZPC"ONB[PGTKRQEBKMBR"PDOFBKERBNVJGZB\FKIKE[NB

CHPRGKTG"[.GT"TCS’BCQFBHN)YE[KOI"C,CSGUFSVZEJ"GT"E,SGE"FCECZK(.GK[CHFTGE

CBIZGRKOGBMP"N.

11GCJTRFHGREIGD"MECZKFDBGQZCKBZKFNKCG[CBNIGCZC[G"\[OBZKF)IKG"ESK’NC([ZXFNGPZ

EPKKZK[FK\FCJCZKBCP\XKCGZ,G[VKZKMNGNXNG\GCIPKJCZKBT"[.GCRGSUNHB\,CPIM"\,NB

FBKZGNKECZKGCHFPJTOBIZ,EFBCPFDEGNFXZKMFNFKG\ZYCPYGOBIEGMPCGBZNFEKBCZ["K

HCIKO)YKB.E"FCMNPG[CG\(.GT"TZ["K)YKEG[KQNH:E"FNNPEL([M\C:GBKQCP\XKCGZBNB

CPYGOBIET"M.GPCGBZC\GSV\B)SGUVK"DEYZCRG\(BNGECZKO[CKQCPFDEGNFNCPFYJRFGMG’BK

HGFKBCPFDEGNFC[T\FK\ZCPF,BFNPGTERJGKMEZMGBKQFBZGQ[OGMG’.FZK[C[CKNNFKYZBCPF

DEGNFXZKL[KFKFBFNPGTERJGK[O,GFKMQPXBRG[FKFBFNPGTERJGKCJCZKB,ENBIZ[RMC[F

FBZW[KMRGB\BGFNPGTEC[KNFTKKQCS’KFG[T)KI.B(GPRKBHRBSZGFCPG\)TKKQKFG[TMC.KC.

GCZ["K[O,GCHCIKOYKC:(GYGEONMQFKFCPIRFFYCGTNFOCDNDN.GCPBKZK)PDKNFK.(M\CGH"N:GMN

BG\QFHPRKO[FKGFCPG\PG\ZG\FKFPHCI[NP[FYZGKBXNOCPFDEGNFPVRK[FKFYCGTCPYGO

BIEN[OMNFXKCGZTM"N.FZKECP\XKCGZ\NGKFCFPXBG\PHCIFRIG[\[O)GNBFHMKZBFNPGTE

RJGKGMECZKF\GSV\B(,GFZKNBRHMZC[GOPYGO[FKFFPHCI[T[FP[FPNCE[KNFGDCTGQ.BGPRO

PXB\KNZNC"D)[PGBNC.VJ"H.H(EBC[NGOFYZKCCICZGQ[FK\F[OCP\XKCGZ,GECZKG\PGFKOEFB

CBG\GHPQFKFBGFNPGTECDCTGQ[FKFYKKOTEKPK[NPFFPNLT"F,GBKLYZKNICZGQCPFDEGNFGFZK

NBFKFFBFNPGTERJGK[OGNBPHCI[T[FP[F.GMQPCGBZC\PGZF)KE:([FY[GNPFNBFNL

BC[NGONDCTGQ,GVKZ["K:E[OPHCI[T[FP[F.FZK[NBFKFNICZGQEKQCPFDEGNFMNN.GX"T.

GP"PNVKECZKFZNC"DKK\MQ[K[BV[ZG\NCP\XKCGZDOCHPQ[K[CPFCDCTGQGRGC,EMN[FKB

PKGIE\NXKCGZ[VKZPYZKCP\XKCGZ.G[G"Z[TPECHFCS’\GZ\FCPF)V"JSK’E(T"[.GTKKQTGE

C[G"\HMZKFGSU)BG"ISK’YXD([DOFGBH"NZXFNFTPKEMQC[T\FK\ZFCPG\GKK\MQEZ"IPKKZKBU

NBIZFIGZCQ[IHZGFCPG\NFK\KZQGPXBRG[FYZKCGY"V,EZ"DBPZNJCKTCEGXNFNKY"V)VSIKO

TF.(]GTKKQTGECS’MV\GZGVZI)V"G(EFZ"IMFQTNFNKZG[NKOMEKNFYZKCY"V[.GMQPXBRGCSVZK

FTPKO[FYKSZKGSJKRGSDHZ[NBKYZKCGY"VGHFFKF\"Y[RFBIZFIGZCQT"[.BMQCBP\BKQPHF

ZBKFEDOBOFG\ZFKKRGEGYBCKZG[NKOTKKQJGZKBCQ)PDKNFK.(GC[G"\PFZ"WIKG\)SK’TG,YGRJZS

TCGE\FPYE[(CBZGMF.



FM"RBKM"NNTRKQNBGENB\BMNMKBO

XNKB[FKMBEFGBCBGVQ[FK\FNG

[TF"ME[VKZK"NETGCZTNNBGHFBU

[RVSNCKGXB.GMKG"CPXBRGNDCKNBGEMN

CQRMZNBKBMNCG,EDOCRPXBJZKVFRPK

TGCZGMPG[M\CFXN"I)VSIKOTD.E"F

[IJG(GIKNKFEKEKFPEKQ[CKZ\TXOEPQ

FZBGKFKF[KRFDCKQCM[ZCKQCVSGNBNB

EFM\GCPKTJGPEM\KCGMNTXONB\[CZG

’CG’CM[ZGNBCVSGN,BCNNDCKCQRMZ

BT"DEM\KCGMNCQRMZNBKBMN’CG’,P"P

FBK’CG’B\KNPEZ[CGFPZ\E\VGSN\

GNBC\ZGPF)VSIKOXG.(KTG"[.GPT\FDO

NDCKBKSGZXNKFCIPKJCZKF[FKFNG

[TF"MGRVSNBI"METGCZTNXNKB[,GNB

PXBRGCMNNBGKEVSI[NBK\IKKCCVSGN,

PNCEBKSGZFGXBFEMN[RVSNCFGXBF

ZB[GRF[GCBKRGRVSNCFGXBF[RKF

GMPCGBZCKZG[NPK)VSIKOSG"VMKXE

XGNKQ(GM"VFZPC"O)FN’Y"VV"JF"B(

TKKQ[O
12
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BNB[KGY[FNEZMGPPF[FGMKIFZC

PZBFMFQEVSIVSGNBKQCGBKSGZCK[GN

PFBEBMNGRBGPCG[NPCTG"K[BKRGNGYF

TNKG,GFM"REMGG\BEMKGQ[RVSNCKGXB

[GCNBKTCGZTNKGM[C[NGCIPKJCZKB.

GNEZMG[NFZCKE[NGOPFR[\RFEKQHF

P[BZNBGKEVSI.BLCBP\FRFKN"T

CFBKEKRB[BMNGRBBKRGNGYFTNKG,EFRF

PCGBZCKZG[NPKVSIKO)V"HF"C(NDCK

BMNGRBPCTG"KBK\\RKIKKCGBK\\RK

VJGZ,EP"EVJGZEZK[C[TF[FGBCYGO

BMGNXNKGMG’GP"EIKKCEZ[BN\BMNG

PPRGRBPMNPYGO.GTGEFCKBG[O

PINGY\C[CZCGTXOPCTG"KBK\\RK

IKKCGBK\\RKVJGZ,G\NGPI’\RBKOHG

CPINGY\FR"NBKK[BKSGZBMKN\RB

PCTG"K,P"EVJGZSCZC[TF[K[RGGMG’

GVJGZTN[CKZ\TXO,GP"EIKKCEZ[BN

\[CZGCGTXOP"P.GPT\FK[N\PGFTN

FZPC"O)V"KF"B([VSYEB’F[GCZTXO

CNKNJ"GGB’F[GCZPCTG"KBG[TCZG

MPFKPKOFZKHFNGYF.GBKNGNTKN)V"I

F"E(VSY[FBGMNPPRGRBPCTG"KBKRG

NGYF,GFZKCKZG[NPKPCGBZ[[RKFEKRKO

\NGKKOHC"H.GMCZ\PFGMQF[KKZKYZCQ

)KZG[NPK[O(GFD"ZKXIYBNIRQPYGCRB

C[G"\TKQKXIY)BG"ISK’MGBG\NH(.

GNVK"HX"NEPF[BPZZCVVBC\NPGE

[NRG)VSIKOVE:(E[CKZ\TXONMG"T

IKKCFKKRGP[GOESCZMFBKP"ECKZG[NPK

EBKMB[CK"TDOPCTG"K.GM\CF[KKZK

YZCQNKK[C,EFRFNVGOZKFJBPR"N

NEZG[EC[TF[BKRGCYGOBMGNXNKBKQ

CGP[GOGTXONB\[CZGCG.GX"NMKGQ

EM\KCCCK\B’KBMNGDG’GTXONB\[CZG

CG,EZ[KRQC[TF[BKRGZBGKNBMKNFBKRG

CBKSGZ[CKZFGFKBCBP\ET\ZCK

CVSIKO)VE:(,CZOZCRQSCZKEBKRG

FKY[DPGZMKGQEPVSKYCKRKFONBGBIZ

ENB\GXKBPQFCK\C[ZIGXF.GNMQNVK

ET\ONGYFTN[CKZ\TXOPCTG"K,GBKNG

NDCKBMKN\RBPCTG"KPSMKPKOFONEZ[F

MN[K[RGCYGOBMGNXNKGMG’
13

.GRPXB

PT\F[BKQN\PGFPBK[RBC[ZRB

[VSGNNY"VEBKRGTGCZCBMKN\GPCTG"K

GBKNGNDCK[BZECZKOPXBRG[TGCZ

TNKFOBT"V[RVSNFYZCQ,NVKERV"N

PEZ[G\GFKY[KO.GBKL[NBKFKFFRF

6
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12GKTG"[[FGSKUEBKP[GOBKQBKSGZIT"BG\GNBPXKNIGNBKSGZMKBOXNKB[,GPCGBZCIGNKQ)SI:(

EPYZBEC[ZC[EFJZVFKNVKRQEMN[KXBIGWNPIKX\GRBSZCBMKNF,B"MFZKP[MI"NM[FGXKB

VIG\PM[KTGZGC[NGCIPKJCZKFGBI"MXZVGNBMKN\GTOC[Z[RXNFC\RGZDZGUETN[RKFOTGCZ

P[GOMKBOXNKB[GMRVSYCZPC"O)FN’Y"VV"IF"K(GB"M[VKZPXJZVKONIKGC.GCMF"DBKQNGPZ

BKQBKSGZIT"B,EFBCI"[[KKLBKSGZIT"BGMPCGBZC\GS’[CGTG\)MD:E"FEPGYK(T"[.

13NZ["KCVSIKO)PB:(ZCKNBVNKDTNIMPKOCHF,GSCZD"MEBKRGNGYFTNBMKN\RBPCTG"K.BGPRO

NET\FXN"IZCKMQVNKDCHFTNIMPKO.GT"TCIK’FI\"SCHF.



PCGBZNEZMGCV[KJG\BV[ZG\RGSV\

NVKZG[CTKBEZCISEB
14

.

GCTKGRKCHFZBK\KBGVQRGSUN\ZW

YG[KK\FPZBFMFQ,TKKQC[G"\BPZKKG[Z

)I"BSK’MF([M\CN\ZWTV"KFPCGBZ

CHCIKO)VJ.(ENET\Z’KGIRQC[ZYE[KO

YNKO[KXBNVRKHZKY\EPKOM[Z.GYK"N

MGG\KFGMRVSYCZPC"O)FN’VSGFP"YV"B

FNMFNC(.GCV[KJG\P[PT[KXBPIGW

NTHZF,EFBJTPKFEZ’KGIRQFGBKNGSGVG

NXB\,GVKZ["K[FZKBMKN\QCMNFTKZ.

BMQPECZKPZQFM"P)[OFNMFJG(PCGBZ

[PVZ[CZPC"OEPKKZK[KXBIGWNIGP\

KZG[NKO.GX"NNET\GEPBKEYBPZKFGBKN

GSGVGNXB\,BKQHFTKYZFJTO,[FZK

PSKYF["SNC\ZFMKEDOBKPGZKQ[KXBG

NVRKHZKY\EPKOM[ZGF\OFBNB[KKL

NGPZJTOHF.GXZKLNVZ[ETKYZFJTO

FGBPVRK[TEKKQNBINFYEG[FTNKKFG

NVGSNOCKGXB,GNMQBUBOKXBGIGW

NIGPG\KZG[NKONBRVSNGCKGXB,GKTG"[

[FCKBZBKFNHB\.GPF[FY[FFNI"P

TNFM"PECMF"D[KXBIGWNIGPG\

KZG[NKOBKQFHCIRVSNCKGXBP"PFHCI

TXPGVSGNGMPCGBZCFNMFNC,GMGR\G

[FHZKYFPGTN\NKGXBN[GZVGBCNNB

NBGMNGKTG"[.GCBP\HGBKRFYG[KB,

EF\O)CFNMFNC(PKKZK[FEORHZYCTGE

[C[ZYY"NTEKKQPIGWNKZG[NKO,GCHF

FHCIVSGN,ERFKEYGEOHZKYFBKQC[Z

YY"NRVSNBUCKXBIGWNKZG[NKO,P"P

MN[FC[ZIGWNKZG[NKOC[T\HZKYF

RVSN.GFZPC"O)CFNMFJG(PKKZK[FC[Z

IHZNKZG[NKOYGEOHZKYF,GPCGBZ[O

NDCKCFPF[FIHKZFZDNF.GF[\BP[M"N

[[IJFVSIGYKCNFEOGBI"MFGXKBG

NJCZKBG[GCIHZNKZG[NKOGRHZYEPGGNB

RVSNP[GOKGXB.GKTG"[[PXBV\ZGQDO

NET\FZCNI"PFIGNYTNFM"P.GMKG"C

ZBK\KCSVZDGZBZKFKFGEF)PCQFDZ"P

HTPCB,PGTEKOSK’KBBG\E([M\CNKK[C

C[OBCKGYZGCNECZKFBPZKKG[Z,GFDO

[NET\FNI"PBKRGPGTKNNKGXBPIGW

NIGPG\KZG[NKO,FRFK[NGPZETKYZ

FIKNGYCKQIGWNTHZFNIGWNIGPG\

KZG[NKOFGB,P[GOEKZG[NKOFGBPYGO

FM[ZBMKNFGPFRKFHZKYFNF\KZC[Z

FYY"NDOCBMKNF,P[B"MIGWNIGPG\

KZG[NKO[FGBPYGOVSGNBKBV[ZNF\KZ

[OGMPG[M\CZ["K)VSIKOSD:(ECPYGO

VSGNGBKBV[ZNF\YE[GDORVSNCKGXB

PKET"[.GNVK"HK"NEZYCKGXBPIGW

NKZG[NKOCPYGO[BKRGZBGKNBMKNFFGB

ERVSN,CZOECZKFPCK"JCYZK\SVZ)V"H

PFN’CK\FCIKZF(EYY"NRBMNKQCMNTKZ

FPGY"I,B"MCKXBFEOYGEOHZKYFNTKZ

FPGYV\IGPF[VKZPFRKHZKYFNF\KZ,

EPXEVSGNKGXBTEKKQNBRVSNYGEO

HZKYF,GP[RMRSNTKZPGY"I[FGBPYGO

BMKN\G[ZKNBGMNGCHZKY\FEOCKZG[NKO.

GPT\FRKIBP[MI"NCIPKJCZKBEGYB,

[FZKJCZKBFGKBI[KCMPGY"INYZKB\

FPDKNFT"[
15

.GPT\FRPXBGNVRKRGMPF

BV[ZGKG\CCKBGZCTKBEZCISEB.

GFPTKKQKCIZ.

$
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14GT"TNFDZ"K[PTNYK[C[G"\CK\KXIY)INYIG"PEZG[KBEJ"GT"B(TNYG[KK\FPZBFMFQEFB

EZCISEB\NKBCVNGD\BEZCKGZCRQBKTGCZCBMNGRBGPCG[NPCTG"KENZCKTGCZGNZCRQBKRGTGCZ,

GZ"IMZCKS"N,GMCZF[KDTNKGFDZ"B[JKKRCZDC[G"\PIHFBCZFO)I"BBG"ISK’YKH(GM’TNHF

ENK\B[FZKFZPC"OVSY)V"IF"E(MZCRQEBKRGTGCZ,GP"PVSYMZ"IKTG"[.GFGBH"NZXFNKK[C

CBGVQBIZT"[.]GPHFY[FTNECZKFDZX"VCS’PYZBKYGE[)I"BSGSK’NI(,[M’N\ZWMECZKFCK\

KXIY,GNPCGBZNK\B[.
15GK[NFGSKURGVLEPXBRGCKZG[NPK[C\)V"HF"C(EIHYKFCTKNFVSI[C[NGCIPKJCZKB,GFZK

IHYKFTXPGFGFPSGVYBKI[KCBMPGY"IGFNMFMZ[C"KGMPG[FBZM\KCHFCPY"B,TKKQ[KTGZKET\

NKGO[C\)V’PXGZTCEKQYZKB\FPDKNFCJCZKB(.



GBTCGZPMBQNECZBDEF.FRFFHMZRGB\

ECZKF["SCVSIKO)I:(PVRKPFBKQIPK

JCZKFCKZG[NKOMEK[NBKBPZGGMG’GRPXB\

TNKF[NBN[PF.GZBK\KNFD"ZPZEMK

NKC[KWCS’CK\PZEMK)EZG[KE([CKBZ

TVK"HB\ECZKFP[RFCVSIKO)XG.(EVSI

PXZKOR[\RFC[N[FECZKOPVSIEGZG\,

CY[KZ\VSICMZTKFPJF)TKKQP["M

CPY"BCKBGZTRKQHFCJTPBNPFRYZB

[CF"D,GFR"PNFNMFCHF,TKKQCEZ[\NKN

[CF"D\[T"D(,CFHBFTNFP[YGU)TKKQ

TRKKRGNFDBGQFRXK"CCVKZG[GFTPYECZ

TF"\,[TPETNECZKF["SCVSIKOXG.

[FOMRDED’PHCIG\GFOMRDETCGE\D’

BCG\,GKCGBZGECZKGTGECSPGL.GTKKQNZCKRG

IKKOVNBD’KCFDEF["VIKKONZB[EK"I

T"C,P[PG[NFZCRIN\CRKPKQEJ"GT"B,

MKTRKQR\KR\FEOTNFP[YGUGFPHGHG\FKF

CHF\KYGQNIJBBEF"ZECIJBGVZIPPRG

BG\BN"UGR[BZE"O,FZDNGGNHZTG,GBCEQ

C’PYE[G\,GT"K\KYGQBG\BN"UKIHGZ

NYEPG\GNFKG\BEO[NO,GH"SFM\GCGFKF

’FEO’NMO’NBG\’.GCPXG\BMKN\YE[KO

EVSICTNKOZB[GRKO-BEOGIGF,P\MVZKO

T"[(,GBMKN\FVSICIVHGQ.GFRFKN"TNPF

FKGXZKMKQNBGMNGCIKVHGQ.GCKBZFDBGQ

FR"N,EFRFCPXZKOFKGXZKMKOYGEONPGN

B\TXPOYGEO[KT[GFVSI,MRBPZ:GMN

TZNNBKBMNCG.GFKGFZCFPFQNBYKCNG

NPGNTXPO,PFT[FFYC"FDHZTNE’ZGIG\

GFKGRG[CG\CDQTEQGRMRSZKID"TCBG\G

FVSIMRBPZ:TGZKXVGQGCGBK\KPQFVKIKDRK

KHNGC[PKG,GFKGK[ZBNP\MRSKOBXNP[F

ZCKRGGBGPZKONGFBMKNRGPVSILNVK[FKG

TKKVKOPQFZKI,GB"NP[FHB\IGY\FVSI

GMG’BOBKQB\ORPGNKOBKQB\OBGMNKO

PFVSI,GFNMGGPNGGFKFEOFVSIGEO

FPKNFP\TZC.GF[\BRPXB[NBFKGZGXKO

NBMGNMKBOPVRKZKIFVSIGFGKBMKNF[NB

N[PF.NVKMLXKGFFYC"F[KBMNGBG\G

CIKVHGQP\RKMOIDGZKOGMG’MEK[KZBG

[TG[KQBG\GN[PF.GCHFKCGBZPFEBPZ

Z"DMNPK[NBBPZD’ECZKOBNGCVSIGMG’,

GMCZTPEGFPVZ[KOTNTRKQFBPKZFCHF.

GKSGEPBPZG[NZ"DKCGBZTV"KPF

[BPZ[PTGQFXEKYTN[N[FECZKOFTGNO

TGPETNF\GZFGTNFTCGEFGTNDP"I.VSI

MRDEFTCGEF[FOFYZCRG\.PXFMRDE

F\GZF[FZKBPZGMLFKBEZMF[N\GZFV\

CPNIGMG’.GNHFZPHGNIOTGRK-TRKM\KC,

PFEZMG[NTRKCVZGSF,GMQNIO[TGRKQ

TNKGECZKOFZCF)VSIKOYJH.(,G\ZGGKKFG

XZKMKNTGSYCFNTRG\TNKFECZKOFZCF,

FVGLCFGFVGLCFGMG’,GMQBPZGMNKPKTRK

ZTKOBNGCTNK\NPGE)SRFEZKQY:(.PZGZ

MRDEDP"I,[KHMGZPPZKZG\ICZGGKDPGN

TKPGISE.GK[NFBZKLCHF.GTKKQNFDBGQ

FPGCFYPGVNB[CSRFEZKQZCRGIKKOVNBD’K

CS’IKKONZB[)VSYBPCER"IT"B([M\C

C[OFZCNIPK\GEF)EK"HT"B(MKD’ECZKO

BNGFOMRDED’TCZG\IPGZG\[KFZDGBN

KTCGZ.VSIB\BN\KYGQIJBT"H,[CECZ

[YNYNGCG\YRGGPT\FMNTCGE\O\FKF

NF[K"\.NIOTGRKFKBFPXFMRDED"T[K[

CMGIFNCJNB\KXF"ZETZKG\,GFECZKGP\Y

TVKPF[FYEPRGMKFPXFZGPH\NTSY

F\GZFV\CPNI\BMNGMG’,GTSYF\GZF

PXKNGPDQPVRKFIJB,GMCZBPZFZPC"O

[BKQFZFGZKTCZFPXGKKOBNBCPK[NCG

VRGKP\GZFPVRK[FKBBKKN\BFCKOGKTN\

IQ.GPZGZCDKPJ’PG\GMPCGBZCPFZI"GCS’

FMGRG\)EZG[F’NVSI(GFGBMRDE["E,

[FGBFFKVLPDP"ITOICZGGMR"N.GTKKQ

CS’IKKONZB[CBZGMFCHF.

MPG"MKCGBZGCHFECZKFDP’CVSIKO

)XG.(GMQFGBCPMKN\B)V’CB(BK\B[FHB\

FEOCPXZKOFKGTND’PHCIG\-C’PHGHG\

GP[YGUBIE,Z"[BGPZBZCT,P[YGUGSU

GC’PHGHG\.GCKBZFRXK"C)[PG\KC.MC(MK

FP[YGUMRDEBCZFO,NVK[BCZFOFGB

TPGEF\GZF,GKXIYGKTYCMRDE[\K

FPHGHG\,KTYCMRDEFTCGEF,GKTYCMRDE

F[NGOGDP"I.GFRFFP[YGUFGBZPHNIMPK

FEGZ,G[\KFPHGHG\FRXZMG\N\PKMFCG

GNFTPE\GFO:FTCGEF-\VNF,G[NGO-
DP"I.GFZPHCHF,MKTCGEFNNB\GZFBKQ

NFYKGOG\YGPF[FZKML[RKRGGNBT"F

ISKE)GMCZTPEGFPVZ[KONPFBGPZKO
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’IMO’PFFGBBGPZGMG’,GFZKFKFXZKL

NGPZ’XEKY’PFFGBGMG’[FZKXEKYFGB

FKVGMG[NFZ[T.GNFR"NRKIBMKTKYZ

TCGE\FBEOFKBCF[D\IMP\F\GZFGTN

KEFFKBLNTCGEB\F[K"\,GNMQBPZFPDKE

IMOPFFGBBGPZPFFTEG\.GZBK\KCS’

BFNKKTYCNFBEPG"ZPFGSKBJKQV’CBTP’

YN"D[SKVZTGCEBTNHYRGFZGH’KRBK[VTO

R[BNTNKEKXEKYB’V[ZBGVQTCGE\G

GFRFD\GCVBZPNMG\.GTRFNGFZF"YPZGH’KQ

GCFYEKOEYEGYB’CN[GQFPDKE:NPFBPZ

IMOPFFGBGMG’GNBBPZXEKYPFFGB

BGPZGMG’[FZKXEKYFGBFVLFZ[TEM\KC

C\ZKF,BNBNNPERGMKNBPSVKYNFKG\

’XEKY’F[GBNPFFTCGEFGMG’,XZKLDO

NFKG\IMOMEKNFCKQ[K[NZ\GOB\

’FIGPZ’NTCGE\F[O.GNMQBPZIMOPF

FGBBGPZ.GEVI"I(.GDP"INNB\GZFBKRF

I[GCF,MKZYBOFKBP[GNC\TOF\GZF

FKB\EZKLBG\GBGZIIKKONPTNFNP[MKN.

GPBKEL\GZFNNBTCGEFGDP"IBKQNFYKGO,

GBPZGCKCPG\)YJ:(MNFBGPZBKQNKBNB

\GZFBVK’\GZFBKQNG.G\GZFNNBDP"I

GFIHY\F\GZFD"MBKRFKMGNFNF\YKKO,GHG

FK\FMGR\FD’PHCIG\CPXZKO,MKFKG

XZKMKONFKG\MBG"BPK[ZBNBIGHKOCECZ

F[KKLNGGN\YQTXPGCECZF[KKLBNKG,HYRK

FEGZC\GZF,G[BZK[ZBNCTCGEFGCDP"I.

GBKNGFSUPZPHTNFNKMG\IKKOGEZLBZW

[KFKGHKMZGQJGCNCRKK[ZBN.T"[.

GPMBQRCGBNECZCTRKKRKSVKZ\FTGPZ.M\KC:
GSVZ\ONMOPPIZ\F[C\[CT[C\G\

\PKPG\\FKKRFNMO,TEPPIZ\F[C\

F[CKTK\\SVZGIPK[KOKGO.GEZ[GZCG\KRG

PPIZ\F[C\FKKRGPPIZ\KG"JZB[GQ

)PRIG\SF:(.GMCZTPEGFPVZ[KONPFNB

M\CB"MCVKZG[PPIZ\KG"JTEMEKML

[JTGFXEGYKOCVKZG[FVSGY.GCBDZB

EVZYB)ZPHYXG(M\CMKFBZ\YEG[\

F[C\BKRFM\GXBFPPT[RGBNBPYGE[\

P[[\KPKCZB[K\,GNMQF[C\RYZB\YGE[,

GBKNGKG"JFGB’PYZBYGE[’.GNFGZG\R\QMK

FBZ\FPGIKQ[NIDFVSICBFCC"B[NB

NVKEZD\RGGNMQFKBCCIKR\’[C\’.GMKGQ

[FBZFHGNBFG[DFNVKEZD\RGBKQNFYKGO,

GNMQCBFF\GZFGBGPZ\GSVZ\O’NMO’

PPIZ\F[C\GDG’MKCMNKGO\\GGSU

FBZFTEN\[NGOR’KGO.GCP[LIMPF

)GKYZBMD.MB(TPETNFFCENFPFG\KCKQ

KGOJGCN[C\,[FZKMCZRGETMKK[RQPXG\

FPY[ZG\CKQFBEONF[K"\,GPBKELK[RQ

PXG\[RGTEGNICZCKQBEONICZG.GRZBFMK

FFCENCKQ[C\NKG"JRTGWCHF,MKF[C\

RGTEFNICZB\FBEOBNF[K"\GNVKML

RBPZ:BNKXBBK[PPYGPG,TKYZTCGE\

FBEOFKRFCZ[G\G-Z[G\FKIKE,CTSY

\GZ\G.FGBBSGZCMNPNBMFGDOCPNBM\

BGMNRV[,TKYZTCGE\CRKK[ZBNCKPK[C\

FKBBK[K\,MNBIEGBIEFGBYGRVZE

FPIGCZBNF[K"\.BGNOKGOJGCTKYZG

[KFKGPBGDEKOGPBGIEKOHFTOHF,GNMQ

FG\ZNBVG\NGNIOTEMKBPZGFBGVFPKG"J

N[C\BKRGNGYFFGBKNGPYNTKNKFBGZIKO

)VSIKOPG:(,GFG\ZFFGXBFGFCTZF,B[Z

NNBPNBMG\BNGNB\K\MQBV[ZG\[N

F\Y[ZG\HFTOHF.GFRFCIDFVSICPXZKO

GMQNEGZG\FGHFZG’BNKXBK[PPYGPGTE

CGYZ’)[PG\KC.MC(.TKYZTCGE\FVSIFKB

[MNKIKEGKIKEPYG[ZFGBNTCGE\F[K"\,

TKYZTCGE\NKNVSIFKBFIKRGLFBK[K[N

MBG"BTOP[VI\G.GNMQFVSI[CBNPJZF

HGBKRGRBMNBNBNPRGKGPTZCVSI,GBKRG

RBMNCC’ICGZG\,GNMQBPZGBKQPVJKZKQBIZ

FVSIBVKYGPQMEK[NBKTYZGPICGZF

NICGZF)NET\ZCCVSIKOYKJ:GCJGZSK’

\TI(.MKHGPJZ\FVSI.GRPXB[K[RGYG

PYCKNCKQFVSIN[C\T"[.GPT\FFMGRF

CEZK[\F\GZFGSVZ\O’NMO’,FKKRG[FSVKZF

PMBQGBKNL\FKFNMGNMOKIE.PVRK[TKYZ

TCGE\FBEOCKPKOBNGP\YKKP\C[RK

PK[GZKO;CTCGE\F[O-FMGNN\TCGE\

FPKEG\GCKQBEONICZG,GCNKPGEF\GZF.

GFPF\ZKQZTKQENBP\VZ[GEBPQEB.GMEK

[RFKFZBGKKONF[D\F\GZFGVRKPKG\

FTCGEF,FZKHFCZGZ[BKBV[ZNFDKT

NF[DG\CNKPGEGKZBFPCNKMIFICGZF

GEKCGYICZKO.

$ $ $
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CNKNVSIPXGGKOBRGNSVZCTRKKQKXKB\PXZKO.CPBPZ[NVRKRGRRSFNFCKQ,PFG

CEKGYFIKGCFPGJNTNKRG,CPFFGB[GRFPMNF[RF[BRGPXGGKONHMGZKXKB\PXZKO,

GMQPEGTBKRRGPCZMKOTNPXGGFPKGIE\HG.

�
CZPC"OV"HPFNMG\IPWGPXFFN"B

M\C:PXG\T[F[N\GZF,NSVZCRKSKO

GRVNBG\[RT[GNBCG\KRGCPXZKOCNKN

IPK[FT[ZCRKSQ.[RBPZ)[PG\K"D(HMGZ

B\FKGOFHFB[ZKXB\OPPXZKO,MPG

[RBPZ)[OM’(HMGZB\KGOF[C\NYE[G.

GPRKQ[CNKNIPK[FT[Z,\NPGENGPZ

GFDE\NCRLCKGOFFGBNBPGZCTCGZHF,

C[TF[K[PXFGPZGZPGRIKONVRKL.

GCFP[LPCKBFZPC"OMPFECZKO

RIGXKOMKXERYKKOFPXGGF.CFNMFD’

FGBMG\C"GXZKLNT[G\[KRGKMEK[KZBG

FCRKOGK[BNGPFR[\RFGMG’,TE[K[KC

NFOGKBPZNFOMLGMLBKZTMLGMLFKF".

GCFNMFE’M\C"GXZKLNF\IKNCDRG\

GNSKKOC[CI.MKXE,P\IKNGPSVZ

[C\IKNFFKGBCG\KRGCKPK\ZIGPNVRKG

MGVZKOGMG’,GPSKKOCE\FBP\[YZCRG

FPYGONGGNTCGE\GGMG’,GMQP\IKNGPGEKT

[TCEKOFKKRGNVZTFCPXZKOGMG’,GPSKKO

CRKSKOGRVNBG\[RT[GNRGGCIKZG\KRG".

GCFNMFF’M\C"MNPK[NBBPZ[NG[F

ECZKOBNGGMG’,GECZKOBNGMGNOFQ

FRYZBKOFDEF".

CEDNKFGEFCNKYGJKO,PCKBC[OSVZ

PYZBKYGE[PFDZ"IBCGNTVKBH"NMPF

YG[KG\TNECZKFZPC"OGBNGFO:B.FZK

CMNKGOIKKCKONSVZCKXKB\PXZKOMPG

[RBPZNPTQ\HMGZGDG’,GEGZ[KOPHFKPK

IKKLFKPKOMNKPKIKKLFNKNG\.C.

FZPC"OMG\C,PXGFNSVZGMG’[RBPZ

HMGZB\FKGOFHFMPG[RBPZHMGZB\KGO

F[C\,CPFTEKUMIFVSGYHMGZB\KGO

F[C\NYE[G[FZPC"OPCKBGMZBKF,

PFVSGYHMGZB\FKGOFHF.D.BOK[NRG

B\FVSGYGFDE\NCRL,[P[ONGPEKO

[CNKNJ"GXZKLNSVZ,PEGTXZKLDOB\

FVSGYHMGZB\FKGOFHF.

GP\ZW[PECZKFZPC"O[M\C,PXGG\

T[F[N\GZFNSVZCRKSKOGRVNBG\

[RT[GNBCG\KRG,BRGNPEKO,[FPXGGF

CNKNVSI[GRFP[BZKPG\F[RF,MKMN

F[RFBRGPXGGKOZYNHMGZ[KXBRG

PPXZKO,BGNOCNKNVSIBRGPXGGKODO

NSVZPFFKFCPXZKO.GBKNGRM\CZY

FVSGYHMGZB\FKGOFHF,FKKRGPCKRKO

[HFMPGCMNKGO[XZKLNFHMKZKXKB\

PXZKO,MVK[M\GCNPTQ\HMGZB\KGO

XB\LPBZWPXZKOMNKPKIKKL,NMQPCKB

B\FVSGYHMGZB\KGOF[C\NYE[G,

[FDPZB)VSIKOY"G.(EGZ[\TNHF

YE[FGCMRKS\GGCKXKB\G,GFZPC"OCSVZ

FPXGG\)P"TYR"F(MG\C,[XKGGRGNYE[

F[C\GNGPZECZKOCMRKS\GGCKXKB\G,

RHMKZCFOKXK"PGYKEG[FKGOGPTN\G

GFCENGP[BZFKPKOFYGEPKOPPRG

GFCBKOBIZKG.

GFMGGRFCECZKGFKB,[MPG[C[C\BKQ

EK[KHMGZB\F[C\TNKEK[KBPZFKGO

KGO[C\YE[,BNB[PIGKCNGPZTRKRG[N

F[C\PFKPTN\GGFCENGP[BZFKPKO,ML

DOMQCNKNFVSI,NBPSVKYNGPZFKGO

KXBRGPPXZKO,BNB[XZKLNFZIKCGNSVZ

CTRKKRG[NKXKB\PXZKO,GFBG\G\

0
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GFPGV\KO[RT[GNBCG\KRGCPXZKO.GBKNG

PF[BRGPHMKZKQKXKB\PXZKOCMNKGO,HF

BRGNGPEKOPFVSGYNPTQ\HMGZGDG’.[HF

HMKZFCTNPB.GEKCPF[BRGPHMKZKO

CVZ[\XKXK\.

GBIZK[FPXGGFFKBNSVZCRKSKO

GRVNBG\,BGPZNRGFZPC"OBKP\KFKB

PXGFHGCNKNIPK[FT[Z.GPCKBFVSGY

GFDE\NCRLCKGOFFGBNBPGZCTCGZHF,

MEKNFGMKI,[FHPQ[NFPXGGF[NSKVGZ

FRKSKOGFRVNBG\[FKGCPXZKOFGBCNKN

J"G,[BHPXFGPZGZPGRIKONVRKL.

NVKHF,P\GZWMNFYG[KG\ENTKN.MK

PFVSGYNPTQ\HMGZBRGNGPEKOZYPXG\

HMKZF,GNBSKVGZFRKSKOGFRVNBG\,GMLDO

FKKRGPSCKZKOB\FVSGYHMGZB\FKGOFHF

[FGBHMKZFCNCE,NMQXZKLB\FVSGY

HMGZB\KGOF[C\,[[OGEBKFMGGRF

NSVZCTRKKRKGGPTNG\KG[NKGOF[C\,

GPHFRNPE[HMGZB\FKGOFHF,FGBDOMQ

T"KSKVGZFRKSKOGFRVNBG\.GBIZK[CZGZ

NRGBGVQFHMKZF,BGPZFZPC"O[HPRGFGB

CNKNJ"G,[BHPXFGPZGZPGRIKONVRKL.

Æ
CTPYCZMFCSEZFDEF,PCKBC[O

FDZ"IHX"N[NG[FFCENKO,CKQFHMKZF

[CMNKGONSKVGZ[NNKNJ"G.FCENZB[GQ,

[CMNF[RFPSVKY[KHMGZCTXPGGBKNG

CNKNVSIXZKLNSVZNBIZGT"K[BNF

G\[GCF.FCEN[RK.[CNKNVSIXZKLNSVZ

DOF[\N[NG\FTRKKRKO,GMP"[FZPC"O

GXZKLNF\IKNCDRG\GNSKKOC[CI.FCEN

[NK[K,[XZKLDONSVZJTPKFPXGG\[N

BG\GFNKNF,GFKKRG,[NG[FECZKO[MN

[NBBPZONBKXBKEKIGC\G.

FSCZRGSUFGBMG\C,NCBZF[GRK[K[

CNKNVSIPMNKPG\F[RF,T"VPF[M\C

FZPC"O)[OF"H(,CMNEGZGEGZ,IKKCBEO

NFZBG\B\TXPGMBKNGFGBCTXPGKXB

T\FP[TCGEPXZKO,[RBPZGBG\RGFGXKB

P[OGDG’,GTNECZHFXKGGFFYC"FC\GZF

GHMZ\MKTCEFKK\,MNGPZ,MBKNGB\F

CTXPLFKK\TCEGKXB\NIKZG\GRVEK\.

GMGGR\FECZKO,[CMNF[RFEKNRGBO

RHMGZ[NVRKBNVK[RKOCR"KKXBGPPXZKO,

BGNOCNKNFVSIXZKMKONFZDK[GNFZBG\,

MBKNGBRGCTXPKRGKXBRGPPXZKO.

GRV[JFECZKO,RRSFN\BZNTXPKRG,

BKNGFKKRGVGD[KOBEO[KXBPPEKRF

[PBEY[FNXB\P[O,GKBPZNRG[NVRK

T[Z[RKOFXNKINXB\,R[BNBG\GPSVZ

[BNG\TNFTCZ,GMKXEFS\EZGRSKKOB\

F[KIF.BGNOBORVDG[BEO[KXBP[O

ZYNVRK[CGTKKO,R[BNGR\TRKKQBXNG

FZCFKG\ZPFFKF[O,PFT[GNG,MKXE

FKF[OC[C\G\GIDKO,GTGEMFRFGMFRF

[BNG\TNMNPF[TCZTNKGGEZLFXN\G.

GCBGVQHFPP[,BRGXZKMKONSVZCNKN

FVSI,NBR\KKISNHFMECZ[YZFNVRK

FZCF[RKO,BNBMBKNGTM[KGHFYZF.GBH

RBZKLCRKSKOGFRVNBG\[FKF[O,GMN

FF[\N[NG\[NP\IKNCDRG\GPSKKO

C[CI,GJTPKFPXGG\,GCEZL[BNF

G\[GCF,GRZCFCSKVGZFECZKOMKFZKBRG

CTXPKRGKXBRGPPXZKOGHFNBECZK[Q.

�
T\FRCGBNCBZPEGTBKQPCZMKOTN

SKVGZKXKB\PXZKO.

FRFCEZ[G\I\OSGVZNVSI)EZG[

K"H(M\C,PF[FY[GFZB[GRKO)BCGEZFO

GBGZIG\IKKONFZB"[PNGRKNGTGE(NPF

NB\YRGCZMF[XKGGRGNSVZCKXKB\

PXZKO,GK[P\ZXKQ[RMNNCCZMFEB[Z

DBNRG.GBKRGPGCQNMBGZF,ENPFBKQ

PCZMKQTGCZNT[KK\GYGEO[P\IKNKQ

NSVZFFDEF,GK"N,EBK\BCVZYTZCK

VSIKO)YJ"H(P\IKNCDRG\GPSKKOC[CI,

TCEKOFKKRG,P\IKNFTGCEKT"HFKG

BCG\KRGGMG’.GFRF,MPG[IKKCBEO

NZBG\B\TXPGMBKNGFGBKXBPPXZKO

)VSIKO[O(,MPGMQIKKCBEONZBG\TXPG

MBKNGFGBFKFPTGCEKT"HGTM[KGYZCG
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FPYGONTCGE\G,GMPG[PXKRGBXNDZ

[PCZLZYBIZFJCKNF,MKPYGEOBKRG

KMGNNGPZGXKGGRG,MQDOBXNRGBKRGKMGN

NGPZGXKGGRGMKFGBTEKKQCCIKRFMBKNG

FKFTGCET"H,BCNNBIZFSKVGZ[KMGN

NGPZGXKGGRG,BHFGBRMNNCCZMFB[Z

DBNRG,T"M.

TGERZBFNKN\ZW,T"VECZKFDPZB

CZMG\NI.,\"ZPFFGBBGPZFPGXKBNIO

PQFBZW,ZCKRIPKFBGPZPGXKBNIOPQ

FBZW.BPZZCBGMG’,MKVNKDKCFPGXKB,

ZCRQSCZKFPGXKBEBVKYP[PTEM\KC

)ECZKOI’(FPGXKBNLPKO,GZ’RIPKFSCZ

FPGXKBEPVKYP[PT[RBPZ)[PG\G’(

FPGXKBB\MOP\I\SCNG\PXZKO.GZCRQ

]MKXEKSCKZGB\FVSGYFPGXKBB\MO[,
FFGBFMKYBPZNFGYGC"FNK[ZBN,ME

PVKYRBNMGTCEKRBNMGPKN\B,MKFKMK

EKETK\GEBRBFGBEBVKYK\K\MGQ,EM\KC

GKET\OGDG’FPGXKBB\MO.

GCKBGZFECZKO,[ZCRQNGPEKO[FYC"F

BPZNK[ZBN,BPROTM[KGBKQB\OKGETKO

PKPGXKBB\MO,BGNOM[BGXKBB\MO

BT[FNMOECZKO,MEK[\ETG[BRKFGBHF

[FGXKBB\MOGNBPK[FGBIZ.

PFFOFECZKO[TNKEOCR"KKKETG

[BMQFYC"FFGXKBBG\OPPXZKO,MG\C

FXN"I)[O(GT"VHFRNT"E,ENPSYRF

GMG’,[VKZG[GFGBMEPVKYRBNMGTCEKRB

NMGGMG’,EFZKFBKTCEKRBNMGPKN\B

FKKRG,[KGXKBOCKEZPFGCBG\G\
GCPGV\KO,[KMKZGFMNMKKEF’T[\FHB\.

FI\OSGVZCVZ[\GBZB)[PG\G’(

PCBZCBGVQ[GRF,GMLFGBMG\C[O:

GNYI\KB\MONKNTOGDG’,GBIH"NME

PVKYRBNMGTCEKRBNMGPKN\BMKFKMB

EKETK\GEBRBFGBEBVKYK\K\MGQPPXZKO.

GRZBF,EFKKRGKZKE\FPQ[TNKEGKETGMK

F’FGB[FGXKBBG\OPBZWPXZKO,

MEM\KC)[PG\J"H(GKET\OMKF’FGXKB

B\MOPBZWPXZKO.

CKBGZRGSUNECZKIH"NPXBRGCECZK

FM\CSGVZ,[M\CCVZ[\GBZB)E"F

GKET\O(,C["SCZMG\)NI.(BPZGIH"N,

TCEKRBNMGPKN\BGCF\ETGMKBRKF’

BVKYK\K\MGQPPXZKO.GR"N,MKNBFKG

ZGXKONFBPKQBIZMNFBG\G\,MKSCZG

[P[FPET\GFGXKBOKTQKETGCRV[OMK

PT[KFOZTKOGIJBKO,GNMQ\NGFMN

CP[FGMG’,GFKK\KNMONBNGYKOFKKRGP\Q
\GZF,NPTQ\ETGBH\ETGMKF’FPGXKB,

GPPRKFKFFECZGNBPP[F,MK\CKRG

[FGXKBB\MOCHMG\F\GZF,GFQECZK

IH"NTCKERBNMGPKN\BE\ETGQEBRB

BVKYK\K\MGQPPXZKO,GFCKRGTNN[TCZ

GB\K[VKZ.

GP\CBZNRGCECZKFDPZB,[C\IKNF

M[KXBGCR"KPPXZKONBKETG[FYC"F

FGXKBO,GZYBIZ[ZBGB\"FKEFZPF

GFBG\G\GFPGV\KO"MECZKFXN"I,BG

"KZKE\FPQ"MECZKFI\"S,BG"P\Q

\GZF"MECZKFM\CSGVZ,BHR\CZZNFO

NPVZT[FYC"FFGXKBOPPXZKOGNBP[F

ZCKRG.

TNVKHF,PCGBZNRGCBGVQRVNBPEGT

PCZMKOZYNCSGU.[FZKMVK[ZBKRGCECZK

FZPC"OENTKN,BHKCNKNFVSIIKKCBEO

NFZBG\B\TXPGMBKNGFGBCTXPGKXB

T\FPPXZKO,GB"M,MPG[C[TF[KXBG

PPXZKONBKETGTEKKQ[FYC"FFGXKBO,

BNBI[CG[P[FZCKRGFGBHF[FGXKBO,

MLDOT\FBRGCCIKRF[TEKKQNBR\CZZ

NRG[FYC"FFGXKBRGPPXZKO,GNBR\YKKO

FVSGYGKET\OMKBRKF’BNGYKMOFPGXKB

B\MOP\I\SCNG\PXZKO,GB"MBKL[KKL

NCZLYGEOFCKZGZ,BCNNBIZ[PHMKZKO

B\FBG\G\GFPGV\KOGKZKE\FPQGP\Q

\GZF,[BHMCZP\CZZ[BMQFYC"F

CTXPGFGXKBRGPPXZKO,GR\YKKOCRG

FVSGYGKET\O,BHK[KKLNCZLTNHF.

GNMQ,PCZMKOB\FCZMFB[ZDBNRGB[Z

CGRMNNDOPXGG\FSKVGZ,ZYCSGUFFDEF

GNBC\IKN\F.
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B.FFCENCKQMNKPG\F[RFNNKNVSIFGB,[CMNKPG\F[RFBRGPXGGKOZYNHMGZ

[KXBRGPPXZKO,GCNKNVSIXZKLNSVZEZL[BNFG\[GCF,XZKLNSVZB\

FF[\N[NG\FECZKO,GMQXZKLNSVZJTPKFPXGG\.

C.CNKNFVSIXZKLNFZBG\B\TXPGMBKNGFGBCTXPGKXBMT\PPXZKO,GXZKLNT[G\

HB\,T"K[KEPFCRV[G[VGD[BEO[KXBTM[KGPPYGOSDGZ[FEZLN[BGNBG\G

FZCF[BNG\,GNBMBEO[KXBNVRKFZCFHPQ[BHPS\VYKOCPSVZ[BNG\YXZG\.

D.FCZMFTNPXGG\SKVGZKXKB\PXZKORMNNCCZMFB[ZDBNRG.GPCZMKOBG\FZYCSGU

FFDEF,MKGQ[C\IKNFBRGMTGCEKT"HGBI"MF\DKKZRG,BG[C\IKNFTEKKQBKRRG

KGETKO[FYC"FFGXKBRG,GZYNBIZ[PHMKZKOB\FRSKOGP\Q\GZFGFPQR\CZZNRG

ECZHF.

GKTHZKRGFYC"F,[K\YKKOCRGCYZGCFM\GC)PKMFH(MKPKXB\LPBZWPXZKOBZBRG

RVNBG\,GRHMFNBMGNPQFHCIKOGPQFVSIKOCCKB\DGB"XCC"B.

$ $ $
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\RQCREZKOJ"HEREZKOINKOTNECZ

PXGF,GFBGPZYGROSGMFNK[KC\FTNK

BSGZNTCGZTNREZG.GF"FNMNFPXGG\.

GFY[GFZB[GRKOBPBKNBRKPBEB\K

T[FESGMFBGEPXFGEIKN"\EREZENB

KINECZG.

GCRPGY"K[OM\CT"H,GH"N:EREZKO

BKSGZIVXBFOGBKQPBMKNKQNBEOECZ

FBSGZNG,[NBBPZF\GZFNT[G\PXGF

CBKSGZKFRBFGNVKMLNKMBNPKPZCFB

ENK\KT[FEPXGFGNKEIKNB\T[F

EREZKO,T"M.

GFKKRGEBKSGZ[FGBBKSGZIVXBNB

BPZKRQCKFB\BT[FGEIKNKF.

]GCJTPBEFLPKN\BKN"T,PKFGFMK

PCGBZCRKPGY"K[.

BL[BZZB[GRKO[FY[GYG[KBHGNB

\K’\KZGWHF[NFRPGY"K,BNBM\K’FBIZ

[NFRPGY"K[M\CGH"N:GM"[)ENKMB

NPKPZKCGBT[FGKEIFN"\EREZ(EREZKO

T[FGNB\T[FFGB.T"M.GFO,FZ[C"B

CIK’CSGDKKQGC\[GCG\KGI"DSK’[P"D,

GFPBKZKCSGDKKQ,GFIKRGLCPXGFN’.GBU

ZCKRGEGECVSIKON"FT"C[NB\K’MPG\O

GEZLCEZLBIZ\,P"PNB\KZWMFL\K’

[CRPGY"K[CBKSGZIVXBN"BTEGN"\.

GNMBGZFFKFRZBFPGMIEBKRFGS"N

EBKSGZIVXBNBG[BRKFGBPBKSGZDCZB

GNBFGKBKSGZIVXBSKCF[NBRBPZCKF

TEGN"\,GM"MCYFNG\KTYCREZKOSK’J"G

C[K’FZ[C"B.

BLPXBRGCZKJC"BZ"FG’T"B[M\C

CHF"NGP[GOFMK)Z"NP[GOEBK\CFG

CREZKBKSGZ,T[F(.REZKOEBKSGZIVXB

INKQTNECZPXGFGRVYBNQPYZBEM\KCMK

KEGZREZ,GNBBPZKRQENK\KT[FEPX)G(F

GSGMFGMKGXBCFGNKEIKNB\T[FENBKIN

ECZG.EBT"DEBKSGZIVXBFGBNB\NKBNB

CNBG,GMKGQEMQNKEIKNKFT[F,BNBFKKRG

JTPBP[GOECREZKBKSGZBKMBT[FGNB

\T[F,T[FEMMNFKGXBPVKG,GNB\T[F

ENBKINECZG,GBKQT[FEGIFNB\T[F

GT[F.T"M.

FZKEBUFZKJC"B[\K’MFZB[GRKO

FR"N,P"PF\KKISNJTR\FRPGY"KGFSMKO

TPGEBKSGZIVXBSKCFFGK[NBRBPZCG

TEGN"\BNBEM\CTNFCHF"NEBT"D

EBKSGZIVXBFGBNB\NKBNBCNBG,T"M.

GMGGR\GX"C.

GRZBFNCBZTV"KPF[M\CRGB[\YE

CDNKGQY"XNCBZSCZ\FPRI"IPXGFK’

]BG\J"H[[M\CEBORBPZEJCNBKQ

KGXBKOCFKEKIGC\PXFP[GOEBKQCF

FK\ZBMKNFGNBI[KCBPX\MOMPG[Z"N

FBIZGRKO)PGCB[OCPRI"I(NBY[F

YG[K\F[BD"BSK’X"GBFBEBKQKGXBKQ

KE"IPXFCJCNFJCGNNPT[ZTRKBT"D

ENKMBCFT[FGNBPK\FCKE"[BNBNBG

DZKEBGFY[FF[BD"BBPBKNBRKPBKCB

T[FEPXFGKEIFN"\EJCN.

GM\CFPRI"ITNFEBORBPZEJCNBKQ

CFFK\ZBMKNFGNBI[KCBPX\MOB"[.

GNMBGZFMGR\GEBT"D[KEIFFT[FB\

FNBGP"PPXFHGNBI[KCBPX\MOGB"B

NXB\CFKE"IPXF.

GX"TEFBBOKEIFFT[FNFNBGB"M

FZKK[NGFK\ZBMKNFEPXGFCPXFHG[N

JCNGFGKPXFHGPXF[K[NGCFFK\Z

BMKNFG[GCI[KCBPX\MOGBV[ZNXB\

CFKE"IPXF,GB"MBM\KBPBKNBRKPB

T[FEPXFEGIFN"\EJCNGKGM[ZPXF

EJCNNXB\CFIGC\PXF.

GM\CRGNCBZ,ENTGNOPGEFFPRI"I

EBKRKPBCPXF[NJCNTEGN"\FGKPXF

4
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HGPXF[K[CFFK\ZBMKNFGI[KCB

PX\MOBNBES"NNFPRI"IEN"[NGPZ

CKFTEGN"\CPXF[NJCN.GF"JEMKGQ

EPYPKEBPZKRQCFTEGN"\NBI[KCB

PX\MORPXBEPYPKEBPZKRQCFTEGN"\

BK\PTJBPXFHGPMNNPXG\PXF

GBK[\MIENKMBMNNT[FCPXFHG

[KEIFNFN"\[CF.

GBKP\BPZKRQTEGN"\,EGYBCMF"D

EPYPKEBPZKRQTEGN"\FBEBKQPYKKPKO

FPXGFCECZHFFGBP[GOEBKRGPG\Z

NYKKOFPXGFCFP[GOFN"\[CFEBH

[KKL[VKZNGPZB\KT[FGEIKN"\

GPPKNBPG\ZNYKKOFPXGFCFBKPKEK,

BCNCDGGRBEKEQFBKPKEKEFKKRGJCNFB

EBKQPYKKPKQFPXGFCKFPYPKEBPZKRQ

TEGN"\,FGK,CZPQEKQEBKRGPG\ZNYKKO

FPXGFCKF,BKMBCKFRPKPKTGJPMNN

PXG\PXFENBI[KCBPX\MOGBK[\MI

EIGWPHF[BKRGPG\ZNYKKOFPXGFCG,DO

BKRGZBGKNYKGOFPXGFCDNN[PEKRKPXF

FGBE\KFGKFPXFI[KCBPX\MOGFBK

PXFNBI[KCBPX\MOGBKQMBQT[F

[KEIFNFN"\.

GR\CBZ[OTGEEC\GS’IMPKBRDNKF

PXBRG[IGNYTNSCZBHGGS"NEBT"D

EPYPKEBPZKRQCFTEGN"\BKMBCKFCFBK

PXFPKTGJPVZ[\PXF,P"P[KKLNGPZ

CGTEGN"\,GF"JEMKGQEMNPF[PPGTJ

PVZ[\PXFFGKPIP\FN"\.EFBPIP\

BKSGZJCNBKQCFFK\ZBMKNFGNBI[KCB

PX\MO,GMN[KS\NYFN"\,BUFGBKFB

CMNNPXFFBPGZFC\GZF,ERKRQCFCFBK

PXFEPTGNONBKXBFPMNNPXFFBPGZF

C\GZF,EMKGQECFBK[T\BEZBGKNXB\CF

KE"IPXFB\BT[FGEIKNFN"\,FZK

EPTGNONBINCFVSGNEBKQCFFK\Z

BMKNFC[TF[FKBZBGKFNBMKN\PXF,

GNBBK\PTJBPTGNOPVZ[\PXF.

FZKEF\CBZNRG\ZKXEEKCRKEGQHF

EFKKRGMNFKMBEFN"\DZOVSGNBIZ

NFPXFGMNMPFEBK\NKFNVSGNHFBKQ

ZBGKNGPZCGTEGN"\.BKBPZKRQEN"[

MF"DNGPZTEGN"\EFBPYPKEEIKNF

FT[FMCZINCFFVSGNFBIZ,GMKGQ[K[

CFMCZFBKVSGNN"[NGPZTEGN"\.GFMK

S"NNFPRI"I.

BGEERKRQCFEBEZCFMKGQEBKEIK

FT[FNFN"\NK\BNFBKVSGNBMNN,

PTGNONBINVSGNCFBKPXF,EPYPKEIN

CFFBKVSGNBPMIFN"\,MCZREIFFN"\

G\GNBINPMGIG[GOVSGNCPXFHG.GFMK

S"NN\GS’IMPKBRDNKF.

PT\FRKEGQEKEQEFKKRGPINGY\

FZKJC"BGFRPGY"KBKPTMCBKSGZIVXB

EREZPNGPZTNNBGENBKINTEGN"\,RZBF

EHF\NGKCRKEGQFR"N.EFMKRPKFN"\ENB

KINDZONFNPXFHGNKBSZCBKSGZIVXB,

GBKSGZIVXBPTMCFGBPNGPZTEGN"\.

GB"MNECZKFPRI"IBK\NQNPKPZ

EBT"DEMNFBKSGZIVXBPMIN"\ENB

KINB\B,GCGFGBRTGW,GM[K\CJNFN"\

PPKNBK\CJNDOFGB,GB"MBIZ[KEIF

T[FEPXFNN"\ENBKINNBKFBCF

BKSGZIVXBD"M,GFKFPYGONMBGZFNGPZ

TEGN"\,S"NNFPRI"IEMKGQEPYPK

EBPZKRQTEGN"\PXFHGBK\CFBKSGZ

IVXB,N"[NGPZCFTEGN"\.GBNGECZK

FRPGY"K.)GHMKRGNSPGLECZKFPRI"I

PECZKFRPGY"K(.

BCNFZKJC"BG["ZC[K’\GS’IMPK

BRDNKFFR"NBHNKGS"NEBVK’CMF"DRPK

[KKLNPKPZB\BT[FGEIKN"\,EBT"D

EBKSGZIVXBSKCFFGK[NBRBPZCKF

TEGN"\P"PMKGQ"ENB\NKBNBCNBG"

MN[GQFZKJC"BFR"N,GZ"NEFBKSGZIVXB

[GZ[GFGBCFN"\GCGFGBRTGWGMN

[KEIFFNBGPPKNBK\CJNFBKSGZIVXB

[VKZBPZKRQTEGN"\GRPXBENBINTNF

BKSGZIVXBPTGNO)CHPQ[FKFZBGK

NYKGOFPXGF(.

$ $ $
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CP\RK’PYGBG\VZYK’P[RFF’\RQ,MN

KEG\FMNKO[FOBZGMKQ,GT\KENYXGW,

PJCKNOTEPYGOFPEF,Z’KFGEBBGPZTE

[KJCKNB\MGNGMG’,GCDP’IGNKQT"D.

PVZ[ET\K’E\"Y]Z"P[,EMNFTGPE

NI\GLMI\GLEPK,GPPKNBRI[CPG\Z

FKE,MBKNGMCZRI\L,GB"XJCKNF.

FRFEKQHFPGY[FPBGE,BKLKFK’

JCKNFCNK[KFK’MNFMNK[YGTCPKO,FZK

YKK"NEBUEPKTGJG[BKRGPYVKEBKRG

IGXW,P"PCTK[KFK’MNDGVGCPKO,GBO

K[[TZFBI\IGWNPKONBTN\FNG

JCKNF,GB"MFQBPROEBKQFRG\ZXZKL

JCKNF,P"PBKLKI[CFMNKJCGN,MKGQ

ENPTNFPFKEBKQPKOMNN,EK\ZFKEKGXB

PPRGTENPTNFPQFPKO.
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GTK’Z"[[FY[FYG[KBBIZ\,GH"N,

GECZ\KPFFGB,EP"PNKFGKIXKXFNPYGO

I\L,GBKQNGPZEBKKZKCKEG\[NIGNKG\,

EFBPEYBPZZ"JTE[KJCKNMNFJCT\,

PMNNEN\"YSDKCIXKJCT\,GBKQNGPZ

EFGKMCK\FS\ZKOENBCTKCKB\PKO,

EP"PZBGKNCKB\PKOCTKRQ,MEBPZKRQ

CV"YEYEG[KQ,GPKFGNTKNDCKPDN

C\GSV\B,P[PTEBCK\FS\ZKOEMNKNB

IKK[KRQCIXKXFMNN,]P[GOEBKQBEO

PYVKE[O[,TM"N.GFRFPFEY[KBNK’

NFZ"[FGBZYEK[IXKXF,GT"H\K’ECMNK

NBIKK[KRQNIXKXFECK\FS\ZKO,GCZT"C

FGSKUENBYVEKBKR[K,GM"FCZ"[M\"K,

BCNFZ"[FYEKOTGESCZB,EFGKMCK\

FS\ZKO,GNMBG’\PGF,EFDP’CIGNKQ[O

BKKZKCEKQCK\FS\ZKO,GYBPZEFKMB

EMI\GLEPK,NBPYZKFPYGOI\LCK\

FS\ZKO,NTRKQPDTJGPBF,GNHFPKK\KFL

EZ"PEP\RK’ECMF"DBPZKRQTGPENKI\L,

GB"MF"FENBPYZKCK\FS\ZKO,GBKL

YZBGFZ"[CK\FS\ZKO,GFK’PYGONGPZ

EBKQMGGR\FZ"[NEKQCK\FS\ZKOPP[,

BNBMGGR\GNPXKBG\[NCK\FS\ZKO,EFB

SCZBYBPZ]CZT"CGCZ"[M\"KFR"N[
ENBYVEKBKR[K,GB"MPFNKBOFGB

CKFS"\T"VEKQBGNB,GFTKYZBOYVEK,

GMN[FGBPYGOS\Z,BT"V[BKQNGEKQ

CK\FS\ZKO,SG"SMNNBMKKNNQENBYVEK,

GB"MGEBKENBMKGQFZ"[NEKQCKFS"\,

ECNB"FSCZBCYVKEBYBPZ.

BPRONMBG’PGMZIPECZKFZ"[EMKGQ

NEKQCK\FS\ZKO,GNBZYNPXKBG\[N

CKFS"\,EFBYBPZC\IKN\ECZKG,GBKQ

NGPZEFGKMCK\FS\ZKOENBCTKCKB\

PKO,EFBTM"VZBGKNCKB\PKO,FZK

EFSMKOFZ"[NVZ[,EFMBNKMBIXKXF

P[GOEFGKCKFS"\,GZYENBRKI"NC\K’

HF,P[GOEP"PIXKXFVGSNDOCCKFS"\

PEKQBKRGZBGKNCKB\PKO,FZKES"N

NFZ"[EPYGOI\LPYZKCKFS"\,GHF

NMBG’ENBMFDP’CIGNKQ[O.

GFZBGRK[M"FCBCR"HKG"ESK’ZS"H,

GM\CEBKQN\ZWEFDP’CIGNKQBKKZKNTRKQ

PDTCK\FS\ZKO[NJGPBF,GBRQBKKZKRQ

CEKQCK\FS\ZKONJCKNF,EFBFDP’

CYKEG[KQPEPKNFGBFEEKNTRKQN[GQ,

EYBPZF\O,FMNPGEKOCN[GQ,ENTRQ

JGPBF,DNGKFGBBXNF[ZW,P"JB[ZKDT

CGBPZZIPRB,GFBKRPKCZRDKTFFGB,

NTRKQJCKNFMJPGQEPK,P"JGZIWC[ZG

CPKOBPZZIPRB,PFC[ZGPBCZBKBUMN

PBCZBK,NBRINYGBNBNTRKQFHBFMG’.

FZKENGNKFSCZBECZRDKTFFGB,FKKRG

PEPKONFGBFEEK,GZYEPMIYZBK

PINYKRQCKRKFO,GB"MNTRKQTKYZ[O

CK\FS\ZKO,NMBG’NKMBPYGONINY

6
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CKRKFO,GB"MEKRQ[GF,GT"[TGECBCR"H

P["MNKK[CFTRKQ.
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GFRFPF[EIFFZ"[EBKQNGPZEBKKZK

CKE[NJCTG\,EFBCSKVBVNKDZ"J

GYBPZTE[KJCKNMNFJCT\,P[PTE\"Y

S"NESDKCIXKJCT\,FRFFL\KZGXB

M\CGF\GS’CIGNKQ[O,GTNYG[KK\FZ"[

M\CG,EBKKZKCBGVQ[NMNJCT\PGZMC

PJCTG\FZCF,ENZ"JCTKMNFJCT\

FDEGN,GN\"YSDKCIXKFJCTG\[CJCT\

FDEGN,T"[C\GS’.GCZ"Q[O\K’,EPYVKE

TNKGFKKRG[Y[FTNKGM[TGPE[OC[T\

JCKNF,GNVKMLIGXW,BCNMBQRKI"N

[KTPGE[OTE[T\YXKXF,GP"PMKGQ

[DPZCET\GNYXXFCSGU,NZ"PMYXGW

EPK,TM"N.

GECZKGY[KOPBGEMPG[FY[FFBCR"H

C[G"\KG"EZS"HFR"N,EFZKFSMP\

FZB[GRKO]GC\GMOFZ"QH"N[TV"E

FZBC"E,EMNECZ[ET\GNFGZKEG

NVTPKO,PYZKIXKXF,TK’JGZGC"KZK[

SKPQYX"INTRKQJCT\EIGXW,GVK’

FZBC"EP[GOEEZLNFSKZGC[T\NK[F,

[NBK\NMNL,GB"MM"[FMBEZGXF

NFSKZGMCZTM[KG,BNB[NBFSVKY

NT[G\MQ,GEBKEKIXGW.

BPRORZBFNGPZ,EFPXKBG\[NFLKE

FGB,ECBP\PGTKNFZCFNMNK,GMNK\Z

CKE,PTNFFGBNFGTKN,MEBK\BCKGPBV"E

P[RFE’,EKEBZGLPGTKN[KGMNNSKKTTO

HZGTG,GMP["MFZ"QMBQNFEKB’BCNMBQ

RKI"N[KTPGE[OTE[T\YXKXF’,BNB

EMN[BKQXZMGPZGCF,ISFGBTNBGZL

FTW,NF[\P[CGXGZLDPGZNMNKBIZ,

GNBNK\Z[B\NFGTKNYX\NMNKHF,GT"M

ET\GNFSKZG,GRPXBEMNHPQ[FGB[O,

ZGXFFGBCGNTGNO,GPF[PSKZGBKRGXGZL

FMNK,BNBEIKKS,GMCZF[ZK[NQFI\"S

C[G"\KG"ESK’YX"C,EIXKXFFPYVKE,

PYZKZYM[PYVKEPXEFIVWBGPXE

FIXKXF,BCNECZXEEK[BKRGFIVW

GFIXKXF,NBPYZKYVKEB,GT"MM\C[O

NTRKQJCT\[CZIO,[PGZKEFC[T\NKEF

MEKNVRG\PYGONGNE,NBPYZKPYVKE

P[GOHF,GB"MF"FNRKEG"E,EPF[PGZKE

FPG\ZPQFKE,BKRGP[GOFMNKBGEY[F

NKE,BNBEISFGBNTXPG[K[\P[CG

NXGZLMNKBIZ,NBPYZKIXKXF,GRMGQ.


�øØØœ�
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BPROMNPF[M\CRGTEFRFCECZK

FZB[GRKO,FGBZYNTRKQFYG[KB[NFZ"[

NTRKQIXKXF,BCNTEKKQY[FPF[FY[KRG

NTKN,EFBNBJCNMNFMNK,MKGQEFIXKXF

TEKKQCIGW,GRPXBEBKQMNFMNK[YGT

CPKO,GTK’IHG"BPYGBG\YPBSK’K’SY"B

[CBP\P\PFJGCBT"H,GNB\K’.

GBPROPXBRGMCZCZB[GRKO[MCZ

FY[GMQ,TK’PBKZKIGNKQ[O[FY[F,

EBT"V[FGBCPKTGJ[BKRGPYVKE[BKRG

IGXW]GM\K’FZ"[[,P"PPYGOFIXKXF

PKFBXZKLN[YTGCPKO,GP\GLMLVZ[G

[XZKLN[YTGMNGCPKO,BNB[TEPYGO

PEF,\GZ\JCKNFTNKGGIXKXFVGSN\CG,

BCNPF[CET\GNYGW,BKQTNKG\GZ\

JCKNFGBKQIXKXFVGSN\CG,TM"N.

Æ
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GI[C\KNGPZ,EDONET\FZ"[ES"N

EPGTKNCMF"D,P"PFBPKFBK[NGPZ

EBKRGPGSMO,GHFGDGVBET\Z’KFGEB

EVNKD[OCP\RK’,EBV[ZEFGBPFBK

JTPBDGVB.GTK’\GSV\BEPKK\KNK[RB

EZ’KFGEBXZKLNFJCKNMGNGPVRKFI\L,

GP[PTMR"N,EPFEVNKDZ’KFGEBNB

P[GOEI[KCNMGNGKEFMNKGXZKLJCKNF,

BNBEIKK[NIXKXF,BNBEDOHFENB

MECZKRG,EFBF\GSV\BIKK[NIXKXF,

GNVKPF[ZXKRGNVZ[FKKRGP[GOEBKQMBQ

JCKNFMNN,]GBV[ZNVZ[GEMKGQEFIXKXF
BKRG[YGTCPKO,BKBV[ZNEGQTNKGMINY

PQFMNK,EFBBKNGCJNNMNKFK’XZKL
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JCKNF,BNBT"MBPZKRQEN,GMKGQEBPZKRQ

EN,FEZEKRBENBCJKN,GFGKIXKXF,

GX"T[.

BCNCMNBGVQY[F,EFBCDP’IGNKQ

YBPZ,FBPRKZ’PBKZFKBEBPZMN

FTGPENKI\LMI\GLEPK,]GCPZEMK
[CGTG\SK’\["RXKKQNHF,EZ"PN[KJ\G

EMNE[TZFTGPENDHGHMDHGHEPK
1[GP[PT

NFEKBEZ’KFGEBEP\RK’VNKDTNK’CFB

DGVB,GS"NENBBPZKRQMI\GLEPK,EBKNG

Z’KFGEBNBVNKD,PBQVNKD,GNPBKYBPZ

CDP’CFLNK[RBFBPRKZ"PFKB,MKGQ

ENKMBPBQEVNKDTNK’,GT"MEV[KJ"N

NDP’,EZ’KFGEBVNKDCHFDGVB,GS"NENB

BPZKRQMI\GL,GFGKINYPQFMNK,GK[

SKKT\BNVK’HF,PF[FCKBCP[RFBIZGRF

PP\RK’MNKOVJ"GEBFNG\P"IGV"F

EMNKOP[RFC’,EPXBRGNZ"KEFMKS"N,

ENBBPZKRQMYXGWM"MMPG\"Y,T"[,

BNBEY[FJGCBENMBG’HFENB

MF\GSV\B,GX"TCHF.

ÆªÆłØ�Ł"�

GFRF\RQNTKNV"IP[RFF’,FBGIH

CBEOGCMNKOGFJCKNQ,JPBKQ,GBOFEKI

B\KEGCPKO,JFGZKO,Z"[BGPZKZVFMEK

[KCGBGFPKO,GK[VNGD\BCZB[GRKO

CVKZG[FPINGY\,BOPGTKNZKVGKKEKO

N\"YEYKK"NMGG\K’,GM\CFJ"HKG"ESK’

YX"ISYM"HEMKGQECNB"FIXKXFHGFGB

ZYPEZCRQ,EPKTGJGFPYVKEBKRGIGXW

PEBGZKK\B,T"MK[NFYNCHF.

GY[FENMBG’MBQFGBSVYEBGZKK\B,

EMN[NBFDKTGFPKOP\I\KEFBGIH,

RPXBEMNPYGOFIXKXFNBRJCNMNN,

GFG"NMBKNGIGWNPKO,EBVK’[TZFBI\

NBTN\FNFJCKNF,GM\CCSVZCEK

F[NIQENMBG’SCZBHGFGB[RGKCPINGY\

[CKQFZ"[NPBKZK,EFZ"[NBBKMV"NPF

[FIXKXFKGXBIGWNPKO,GFPBKZK

[FY[FEGEBKBKRGTGNFJCKNFNFMNK

BOFKECIGW,NBS"NMFJ"H.

GNMBG’K[NF[KC,EDOCET\FZ"[BKQ

FMZIES"NMFJ"H,EPTGNONBBPZFZ"[

EINYPQFDGUKMGNNFKG\IGWNPKO,GZY

CRKEG"ECPYGOFI\L,S"NNFZ"[EPYZK

CK\FS\ZKO,GZYCHFPYKNZ’PBKZEB"X

NFKG\[YGTCPKO,BCNPYGODNGKCDGU

[NBJCNGMNN,EFIXKXFPDKTTEIGW

NPKO,GEBKENBPFRKNMG"T.

ÆÆØ��łøØŁ�œ�ł"ø�����"�

GFRFCTKYZECZKFZ"[CHFEFYKN[NB

KFK’MNFIXKXF[YGTCPKO,FCBRGNTKN

[F\Y[FCHFFIHG"B]YPBSK’K’SY"B[
GH"N,BKRGPGCQ,EPFTRKQHFNCKF"S,BKNG

FMRKSMNGGFKKRGERKQP[GOIXKXF[NFKE

FTGEV\,[KKLNEGQP[GOCKF"S,BCN

M[NBFMRKSMNNMGNGCPKO,PFKGTKN

[FPYGOFTGPENYXKXFFGBCKF"S,FNB

CM"P[BKQCKF"SJTGQCKB\PKO,JTGQ

[KMGSGFPKOCIGWTNPYGOFPMSFB\

CKF"S,GCKF"SFKBM\GMGGYZCG[NFECZ,

GBKQJTGQCKB\FPKOTNYZCGZYTNIGXG,

BCNFMB[NBFMRKSFKENPYGFMNN,GEBK

ENBTN\FNGJCKNF,EBOMNFKEFGBDGU

FMNK,FZKNBJCNMGNG,GBOBKQMNFKE

DGVG,FGKIXKXF.

�
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G[PT\KPFZF"DZ’EGEBZK’XKKRGGKZJ

[NKJ"B,C[KTGZ[BPZCCK\FPEZ[

YBZNKQSJBNKQCNGREGQKX"G,EFZ"[

CKBGZCBGVQBIZCKSGEEKQJCKNF,EK[

NIYGZCDEZJCKNF,BOKSGEGEKQ[KCGB

PKONMNPYGONDGU,GMTKQZIKXF,BG

8
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1N[GRG\PGFYX\,EFBPSKYCSRFEZKQJ"G.EDOZ"PBV[ZEPGEFC[TZ,EP[CI,ENBBPZKRQMYXGW,

GZYCVKZG\ETGPEKQNKCXZGPDZTKJVK,FGBES"NNZ"PMYXGW,GKG\ZFG"NNFCKBFLEVKZG\FTGPEG\

NKCXZ,E\RQCFEKBES"NNZ"PMCXGZEPK.



ERKPBETKYZJCKNFBKRGFDT\FPKO,BNB

EKQCKB\MNFDGUNPKO,GHFT"K[KFK’

RPXBFDGU[YGTC\GMMKFPKO]BNBEFB

PKFBCTKRQ[NBKFK’IXKXF[KCJNFCKB\

PKO[.

GBYEKONHFPF[M\GCC[G"TKG"EZK[

SK’YX"I,XZKMF[\JCGNMNDGVFCVTO

BI\,NVKMLXZKL[NBKFK’TNK’[GOECZ

FIGXW,GFCKBFJG"H[O,EEZ[KRQGZIW

GCBF[P[GJFZ,PFCKB\[P[GMGNG

MBI\,BUZIKX\GMGNGMBI\.GFGCBCC"K

C[OMNFZB[GRKOGFGBP\G"MBPGZVZY

E’F"H,GNMBG’\PGF,NPFXZKLFLEZ[F,

MKGQECTK’JCKNF’,BONBKJCGNDGVG

CC"B,FBNKMBJCKNFMNN.GK[NFY[G\

TGECRGSIBIZ,BKLKT[FJCKNFNIXBKQ,

FBNBKFK’BG\GFBCZPMGSFPNPTNF,

EFB[BZFDGUKGXBPQFPKOGPTMC

FJCKNF,GRPXBEDOBG\GBCZISZNG

CTXOFJCKNF,GNBZYP[GOEISZCC"B.

GFV[GJGFPGMZIPHF,EMKGQEM\KC

GZIWB\MNC[ZGCPKO,KFK’VKZG[GT"V

V[GJG,EXZKLNFDKTPKONMNC[ZG,GMEZL

ZIKXFEP[V[UMNC[ZGCPKOBVK’

CHB"H,GT"MK[PYGONGPZEKMGNNFDKT

PKOCIXKFDGU,GBI"MCIXKF[RK[N

FDGU,GRPXBEK[MBQZIKX\MNC[ZG,

GNHFXZKMKQYZBNGPZECHFNBSDK,BNB

EK[EKQCC"B,GM"FCC"IZSK’YX"I

[FCKBN[GQF\G"MKMGNKFBPZIKWBCZ

BCZ)MKMQEZLFZIKXF(\"NMG’TM"N.

FZKEP[GOZIKXFFGBEYS"EEPFRKBCZ

BCZ.

GF[\BBIZKEEZK[RBNYZBECTKRQ

CC"B,K[PYGONFS\VY,FBOTEKKQDEZ

JCKNFFGBFZIKXFFR"N,ECTKPDTPKO

NMNC[ZG,MEYS"E,BNBEK[\RBKEFL

PDTCTKCC"BMEK[KIGNFJFZF,BOMK

TXOFPDTPKOPXETXPG[KKLNMNINY

PFDGUCVR"T,P"PFXZKMF\GZF[KFK’

CC"BEGYBPDHKF"M,BGERKPBEBIZ

[RM\CYZBECTKCC"B,R\IE[ECBP\

HGFKDGVF[NJCKNF,EYP"NEBKQFJCKNF

TRKQ[NZIKXFCTNPBEKFK’PGTKNCHB"H,

BNBEMNTRKQFJCKNFFGBCC"B,GFGB

[K[YTB\MNDGVGCPKOGHFGDGVB

FJFZF,GNBPDTFPKOCC[ZG,GPPKNB

V[GJECHB"HNBZYEISZ\RBK[NCC"B,

BNBEBKQMBQ[GOJCKNFMNN,EMBPGZMN

TRKRF[NJCKNFFGBFKG\GMGNGCPKO.

GFTKZGRKCKPEZ[B,EK[NFCKBZBK’

NXEFZB[GQ,EJCKNFFGBZYPDTFPKO

CC[ZGEZLZIKXF,PPFEYKK"NE[KKL

JCKNFTNKEKO]IGNKQY"G.[,GBT"V[ISZ

F[YKTFCPKO,EFZKFHZGTPCIGW,GRPXB

EBKQMNFKEPGYUCPKO,GT"MEMN[FDKTG

FPKONMNPYGO,PYZKJCKNF,BT"V[BKRG

PMGSFCPKO,GP"PK[NEIG\,ENBPXBRG

JCKN\KEKOPQF\GZF,GMKGQEFGBZY

PEZCRQ,FMK\YRGMKGQENB[KKLCBGV"B,

GY"N.

BPROFTKZG,EK[DONFGMKIMXEF[RK,

ETRKQJCKNFFGB[KFK’PMGSFMGNGCPKO,

PPF[FCKBFC"IC[OVSYK\GS’IDKDF

V"C,GH"N,BKQJCKNFPGTN\BNBCPMGSF

MGNFMBI\,TM"N.FRFPCGBZ,ERYJG

F\GS’CN[GRO’PMGSF’,EFKKRGEHFPF

[R\IE[,ENBSDKCZIKXFBNBCTK

PMGSF,GHFMXEFC’FR"N.

GPF[\BPCGBZPEGTF\Y[FFIHG"B

CECZKFZ"[,EFGBFCKQEKSGEEKQJCKNF

FGB[KFK’MGNGCPKO,GMN[BKQMGNGCPKO,

NBKGTKNPF[BKRGPYVKEGFGKCK\

FS\ZKO,BCNFZ"[S"NEKSGEEKQJCKNF

FGBZIKXFCPKO,EFKKRGFDT\FPKONMN

PYGOFRXZLPQFEKQ,BCNCK\FS\ZKO

EBKQEKQCKB\PKO,BKQ[GOPTNFCHF

[FGBC\GLFPKO,EBKQMBQSZLZIKXF,

GPFEP"PK[EKQZBGKNCKB\PKOT"M

KSGEGFGBEK[EKQRGSUCCK\FS\ZKOECTK

’ZBGK’NCKB\PKO,EFKKRGNFTPKEBG\GCK\

FS\ZKOC[T\JCKNF,CBGVQ[KFK’ZBGK

NCKB\PKO,BCNTM"VBKRG[KKLNZIKXF
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[NPKO,GB"MKMGNNFKG\DOCIGW,GENB

MFIHG"B.

GFGSKUFZF"DFR"N,ETVK"HPGCQFKJC

PFES"NNFZ"[,EEKQCK\FS\ZKOCMNKO

INGYPEKQCKFS"\CBEO,GNMBG’\PGF,

BKLKFK’EKQJCKNF[NBEOINGYCKSGE

PJCKNF[NMNK,MKGQEIETRKRBFGK,

PFKM"\NINY,BPRONP[R"\CET\FZ"[,

ECTXOCK\FS\ZKOVJGZPCKB\PKO,

RPXBEBKRGMNNCMNNFZIKXF,GBOR\IE[

DHKF"MECTKZBGKNCKB\PKO,BKQHF

FJCKNFPP[,BNBEKQRGSU,G[VKZK[

PYGONFCKQEEKQRGSUHF,RBPZZYCBEO

GNBCMNK,P[B"MNET\FIHG"B,EZBGK

NCKB\PKOFGBF[NPFNTXOFJCKNF[N

MNFDGU,EZYCHFPYZKMNFDGUCPKO,

B"MBKQPYGONINYCKQCKFS"\EBEO

NCK\FS\ZKOEMNKO.

��ª
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GTK’TGEIHG"BKG"ESK’X"FSY"D[M\C

GH"N,GMQRZBF,EDONYG[JBEPN\BENB

CTRKQCKB\PKO)CCK\FS\ZKO(,P"P

JCNFMCGRK\BCPKO,GVKFNPTNF,GV\IF

VKFC[T\JCKNF,BT"DEPJKNFPKBTN

MN[V\KVKFMMNFJGCNG\,P"PEKKRKRQ

FMBMCKF"SIGWNPKO,ERZBFEVSGN

PF"\,]GBGNKBUBKZBGKNCKB\PKOBKRG

BNBPEZCRQ[TM"N.FZKEV[KJ"N

NFIHG"B,EK[EKQ[KFK’MGNG[YGT

CPKO,DOCPYGOEBKQIKGCZIKXFGFDTF

CPKO,P"PCTKRQ[YGTMGNGC\GLFPKO.

GT"TCIHG"B[O,[M\CNTRKQPKTGJ

FPYVKEENBRI[CIXKXFEBGZKK\B,BT"V

ENB[KKL[K\CJNNDGUMKGQEPYVKETNKG,

)ENBMSE"JSY"B[M\CEDOHFCJN

NDGVG(,BNB[BKRGI[GCNIGWGNFCEKNCKQ

DGVGNCKQFPKO,GMKGQ[MGNG\GLFPKO,

GZGCGRGDTCPKO,FI[KC\G\GZFJCKNF,

GFNMLDOCMNFYPJKQFKGXBKQPEZL

DEKN\QBKRQIGXXKQPF"\,BNBCZGCQ

MG’.GD"H[M\CFIHG"B,EBKRGI[GC

NIXGW,P[PTEFTKYZEK[MBQCKB\

PKO,GFIXKXFFGBECZIKXGRK[TRKRG

NTMCB\FEKQCKB\PKO.

Øø��
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GFRFK[NEGQTGET"VIYKZFFR"N,

CDEZKIXKXF,ENET\FZ"[EKSGEFJCKNF

FGBFZIKXF,RPXBEFKMBEK[IXKXFNB

FK’MBQZIKXF,GBOK[FNP"PEMN[K[

PKTGJGFPYVKEEBKRGIGXW,XZKLNCBZ

BKLFK’CMNNFJCKNFESG"SNBFK’MBQ

ZIKXF.

BCNNET\FIHG"B,BEZCFMNTRKQ

FIXKXFFGBIKEG[,ESG"SFK’MGNGPMGSF

G[YGTCPKO,GRPXBEBOR\IE[\GZ\

IXKXF,FZKEMNTRKRGFGBTRKQ[NTKMGC

FJCKNF,EFQBPROK[CKB\PKO,P"P

FIXKXFPTMCTNFJFZF[NFCKB\PKO,

ETK"HBKQFPKOP\KISBNKG,BCNFKMB

ENBI[KCFLIXKXF,FEZEKRBEK[NG

CKB\PKOPXETXOFKG\GCPKO.

ÆªÆłØ����"�ÆªØ�	��Ø�����ı

GFRFK[NFCKBPYGZNHFCECZK

FIHG"B,EFRFCEKQNIBKRGIGXW,

FPCGBZCVSIKOS"F.GTGEPYGPG\,

RINYGFZB[GRKOCJTPG,EET\FKZBKO

]SK’M"G[EP[GOBKRGPYVKEFGBMP["M

DOFZP"BSK’YX"ISTK’K"E,BCNFIHG"B

PYGBG\\RKRBG’I’\PFT"H,EBKRGPGCQ

NPFNBKYVKE,]GTK’YF"KJFZG\SK’R"I

P["MCHF[,GET\F\GS’CIGNKQGTGE

ZB[GRKO,ENIBKRGIGXWP[GOEPKB

INIGNKPININB,GNVG"ZBKRGPGCQBKL

KININFPKOCZDTYJ,MKGQEBKQ[KTGZ

MPFHPQK[BZC\GLFPKO,GMKTZCKOBRG

CECZ[KININFPKOEZLFIXKXF[NNI,

GCVZJ[PXBRGC\GSV\B]ZV"HEPYGBG\,

GFGCBCZ"[[OSGV"J[JCT\[FGB
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R\GRFC\GLNCKRF[NJKJ,EBKQFNCKRF

IGXW,ENIBKRGIGXW.GVNBNGPZEFPKO

ININGEZLNCKRF,MKGQEFJCT\[YGT

C\GMGDOBIZKFJCKNF,GMKBV[Z[KININ

PKOEZLNCKRFCZDTYJ,GTK’CIHG"B

]\RKRBG’I’,GNKYGJKOSGUPYGBG\SGUSK’

I’[,[M\CEFBEBKQNIIGXW,BKQVKZG[G

EFPKO[ININGGRDTGCDGUFOFPJFZKO,

EFBCJNKOCZGC,BNBEMKGQEJCTFPKO

NININ,PPKNBBPZKRQEBKQBG\GNII[GC

NIXGWCKRGNCKQFJCKNF.

GNMBG’ECZKFIHG"BCHFFON[KJ\G,

EBKNGFK’EKQCKB\PKOPP[MTKQZIKXF,

BKLPFRKENBI[KCNIXGW,BCNFBPKFB

NBFK’MBQJCKNFMNN,GT"MECBP\FK’

CKB\PKOPXEFKG\GPMGSF,M[KJ\

FIHG"B,GZYEK[PTMCTNFCKB\PKO

PXE[OIXKXF,GMNEBKQI[KCG\NBG\G

IXKXF[KIXGW,FEZNBBKMV"NCHF,

ESG"SK[MBQCKB\PKOMEKQ.


�øØ�	�Ø"�
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BNBEY[FNVK"H,EB"MNBKIXGWBGKZ,

EFBBKQCGPP[MEKIXKXF,GDZTIXKX\

BGKZPECZNI,EGEBKPKOINIGNKPININB

EZLFBGKZ,GNPF\RQCV"KP[RFD’ECDE

PYGVN[JCNGXZKLNFP\KQTE[KCTCT,

EFKKRGEFBGKZIGXW,RKPBEBKQBGKZZBGK

NIXGW,GMQK[NFY[G\PFBE\RQNTKNV"K

P"BEMNK[FMRKSGEZLVKG,BOBKBV[Z

NPKONKMRSIGXW,GX"TPFI[GCMBQ

NIXGW,FBK[MBQCKB\PKO,GNPFKFK’

BGKZRYZBIXKXF,GC[NPBNFCR\FZ"[

ECTKCKB\PKOPP[,SGUSGUBKQMBQ

CKB\PKO,BCNNFIHG"BY[FMR"N,GX"T.

)GT"TYZK\SVZV"DPPYGBG\,EPXEE

EBGKZDZTJVKPIXKXF,GBVK’PKTGJGIGXW

PEBGZKK\B,T"[(.

$ $ $
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B.M\CFZPC"O)V"DPFN’REZKO

FK"B(:"GMQFBGPZFZKTNKYZCQBO

BECZTOVNGRKBGBONBBECZTPG,GTCZ

TNECZGIKKCYZCQ,GMQBOREZECZ\KGNB

ECZ\KGMKGX"C,[BKQBNGREZKBKSZ[BRG

PCBZKQP[VJKFO,BNBREZKFYE[",GM\C

FMS"PEV[GJFGB.

GK[NFCKQPFZXFNF[PKTRGCHF,

EV[KJB[YKCNT"TYZCQGR\IKKC,GPF

PINYCKQREZKBKSZNREZKFYE[,EBVK’

FGKREZKBKSZFKFRBSZ,GPFKMK\K\KNGPZ

CMNN[HFREZKBKSZ.GTK’\GK"JV"CP"C

EREZKO.

GFRFCVKF"PNFZ"P)REZKOSGUV"B(

CKBZMGGR\GCBZGMFGH"N:"GFTKYZBXNRG

[FREZKOBKQINKQBNBTNECZ[K[CG

PP[GMG’,GET,[BOBPZNM[BECZTPL

BGBNLTPLBGPMKGXBCHFPECZKO[BKQ

CFOPP[FZKTNKYZCQ,FZKFGBPIGKKC

YZCQM[KECZTPG,GNBRBPZT"HREZKOBKQ

INKQBNBTNECZ[K[CGPP[,[HFFGNL

CEZLF[CGTF,BCNFREZKO[ZPHTNKFQ

FGB[KBSZTXOFVTGNFBG[KT[FBKHF

ECZ[KFKFMPGYZCQ,HFG[NBKIGNBNB

TNECZ[K"CPP[,BCNPK[BGPZMNHPQ

[KFKFHGBGBT[FHFFECZFZKTNKYZCQ

PBKHFPKQ[KFKF,HFFGBPIGKKCCEKCGZG

NVK[FGBPKQPPKRKF[CGTF.GETHF

GFCKRFGNVK[FGBPQFPYGPG\FPJTKO

C\MNK\FJTG\"TM"NFHFC.

GPCGBZCECZKGES"N[FRGEZTN\RBK

GBKQC\RBGPP[G\MDGQ"YGROTNKMMZHF

BOBECZ"BKQINFREZ,EF\RBKXZKL

PP[G\,GZYCREZKFYE[[FGBCEZL

F[CGTFPIGKKCCYZCQBVK’BKQPP[

C\RBK,GKSGEFECZFGBP[GO[CFYE[BKQ

BGSZFIVXBZYBGPZ"FZKTNKYZCQ"

GP"PINFREZTNFDCZBGNMQBK"X[KFB

CGPP[[FZKDGVGK[CGPP[,GM"M

FZKJC"B)I.([REZFYE[FGKTNFDCZB.

GMQPXB\KCDKR\GGZEKO)I"B,EUYK"E,

YK"I,Y"M([RYJMQCV[KJG\[BOF\RBK

BKQCGPP[BKQINFREZ,GFGMKIMQPECZK

FZ"P,GMQM\CCDNKGQPFZ["B)KG"ESK’

ZK"D,ZK"J(TK"[.
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C.GNMBG’FECZKOP\PKFKQ,ETEMBQNB

PXKRG[XZKL[KFBFREZCECZ[K"CPP[

ZYTNFIVWFRBSZ,BCNF\RBKPFRKBVK’

BKQCGPP[,GP[RFPVGZ[\[RKRG)RH.(:

"YGRO[B\RFRK\NKTEFVSIBOFGNM\

B\GMG’"GFGKREZBU[\RBKFFNKMFBKQCG

PP[,GMKGX"CPXGKCMNPSM\REZKO.GTGE

Y[FPEGTXZKL[KFBC\RBKPP[,C[NPB

FIVWFRBSZXZKLPP[G\EREZBKSGZ

IVXBFGB,GBOBKQPP[CREZBKQNBKSGZ

TNPFNIGNMP["MFZB[GRKO,BCNF\RBK

[BKQRBSZBPBKCTKRQ[KFBCGPP[.

GCDKR\GGZEKO[OM\CC\G"EGH"N:"GRZBF

[FZPC"OK[NGKSGEDEGNCECZKOBNG

[FZCFNFHFKZRGPQFJTG\.GET\GZICF

PET\RG,GBGNKBKHF\GSV\BPXBGSPL

TNKF,GF\KPFPQFMSUP[RF[FT\KYO

VTPKOGNBFZDK[CFO,PBQKFKCNQRDZK

EVZHNBGR[PTKRKF".]GT"[[FGMKIM[K’

FZ"PPREZK[DDG\GFCBK[BKQINFREZ

MKGQ[F\RBKFGB[GDDBGFCBK,GB"MF"F

M[BKQC\RBKPP[BKQINFREZ.GNMBG’BKQ

2
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PGCQFGMI\GEF\OMN[[DDGMEG’NBFKG

VKGGNCG[GGKQGNMQBKRGREZ,BCNMBQPF

CML[BKQPP[G\C\RBK,S\OGNBVK’

JTPG[NECZ[.

G[PT\KPPG"ZFDZK"XFBHRVTNE

[NKJ"BNCBZ[K’FZ"PCFYEOKSGE

FDZ"RVZXGCKWHX"NCDEZ\RBKCREZKO,

FGCBCS’CZK\BCZFO)T’\YTH,CZK\

TGNO(GRT\KYN[GRG:"GFRZBFCHFEINGY

TXODEZK\RBKOCMNF\GZFGDEZK\RBKO

CREZKOCKSGEEKRO,EFRF\RBKEMF"\

KNVK’P\RBKCRKDEGC"ZET"KF\RBKTOMN

P[VJKF\RBKOB\KF\RBKGPCJNFPT[F,

ETXOFING\\NGKFGTGPE\CYKGOF\RBK

GBOR\CJNF\RBKCJNFPT[FPTKYZG..

]BCN[CREZKOETXOFBKSGZFGBPF

[PVZ[CEKCGZG,GMPG[BV[ZNBSGZ

EGYBPKQPSGKKOGNHPQPSGKKOMPG"MBO

FEKCGZFGBNBSGZFIVWCPXCPSGKKOHFG

TXOFREZ,GNMQM[BPZNBBGMNHGBO

BGMNHG,FKKRGEBMKN\FZB[GQRBSZ\CKIE

TOF[RK,GTXOBKSGZGFGBNBMGNFBKSGZ

CPXC[KBMNF[RK,GBEZCFBKQMBQ’\RBK’

CT[KK\FREZ,EFREZFGKREZPGINJ

EBMKN\[RKFOFZKFGBBKSGZG,GBONB

R\YKKPFBMKN\F\RBKBKQFMGGRFEPG\Z

NBMGNF[RKCDNN[R\CJNFREZ,BNB

EBMKN\FREZRBSZFZYCPXCEBKMBDO

BMKN\F\RBKGMG’,EF\RBKFGBINYPTXO

FVNB\FBKSGZGPDEKZPFGBKSGZGGFCQ",

KTG"[CECZKGFRVNBKO[FBZKLNKK[CCHF

MPFYG[KG\.

GFPCGBZCECZKGEDEZ\RBKCREZ

[F\RBKFGBINYPFREZGF\RBKGFBKSGZ

RBSZGCXKZGU,GM[BMNF\RBKGFBKSGZTCZ

TNBKSGZREZ,GF"HMBGSZC’MMZG\

CBMKNF,GCHFPGCQ[KJ\FZPC"O[DO

F\RBKXZKLPP[G\MKGQ[DOFGBRBSZ

MPGFREZTXPGGFGBINYPFREZ,GF\RBK

[FGBIXKFBKSGZXZKLPP[BGHFGSCZ\

FZPC"O.

BPROECZKOBNGBKQNFOPGCQ,EHF

V[GJ[BKQMGGR\FRGEZNT[G\F\RBK

BKSGZPP[MBKSGZTXPGGBKQIKNGYCKQ

FBKSGZN\RBK,EFBGGEBK[FBKSGZFGB

FBKSGZ,GF\RBKNBRBSZGBKRGZY\RBK,

GBKQNVZ[MQCMGGR\FDZ"R,[TKYZMGGR\G

[DEZ\RBKCREZFGB[MKGQ[RYCTFBKSGZ

NVKPF[PVZ[CECGZGGTKYZFBKSGZ

P[GOCNKINECZG,B"MKMGNNYCGT[YGRO

TKRKC[KRFFKGOGIKNGNFEKCGZKFKFZY

NBIZ[KK[QNPIZ,GM[TCZTN[KR\FKGO

F[RKR\INNFEKCGZGTCZTNFBKSGZ

NPVZT,BNB[BK"H’CZKZF’[TCZB\PGN

TNFBKSGZZY[BIZ[K[QNPIZR\INN

EKCGZG,[FZKMLVKZ[[KTCGZM[KT[F

F\RBK,GMQCMN\RBKCREZBU[BKQRBSZ

F\RBKMNN.GHFPGMZI,EFRFCR[CT[NB

BGMNHGBOBGMNHG-[TNSGDKBHG

E[CGTG\V"DFBZKLZ’RIGOC[KJ\GT"[.

PCG’CDP’[NGYFZYTNBMKN\FBKSGZGNB

TNBMKN\F\RBKNMNFVKZG[KO,P[GO

EF\RBKNBRBSZPTGNOGMP[R"\GBKQ

XGZLNFBZKL.

GTGE,EBVK’RBPZMCKBGZHF,TEKKQBK"H

PTNFBZGMFBKLIGNYFZ"PTOMN

FPYGPG\FPVGZ[KO[[KKL\RBKBVK’

CECZ[B"CPP[,GFZ"PDGVKFVSY

)V"EFJ"G(’BPZFZKFQBKSGZKQNPIZ

BOBNLGMG’’GPCG’[INREZC\RBK[B"C

PP[.
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D.GFRZBFCHF,EFZ"PS"N[BO\NF

BKSGZGCECZBIZFZKHFM\RBKENBIZ

HPQ,GFBGPZ’FZKTNKYZCQM[BECZTPL’

MGGR\G[K\IKKCYZCQNBIZ[KECZ,GFZKHF

MBGSZIVWNBIZ[KZEGD[PKO,FNML

CMF"DBKQF\RBKTRKQIKXGRKFPYKKO

GPCJNFING\MMN\RBK,BNB[FEKCGZ

FGBFPCKBGNIKGCYZCQ,GMKGQ[MNBKSGZG

GIKGCG\NGKCHF,GHFGFPIKKC[NFREZ,TN
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MQSGCZFZPC"O[XZKL[KFBPP[G\

C\RBKMPGFREZTXPG.

GFPYGZNHFBV[ZNGPZEPXBFZ"P

CECZKFKZG[NPK)SGV"B(GH"N:"NPF

[P\VKSB\FREZCECZ[BKQCGPP[,

REZREZ,PFREZ[RBPZNFNQECZK[K[CG

PP[,BUREZ[RBPZMBQECZ[K[CG

PP[".GVKZ[GFPVZ[KOEKNVK’CDH"[

PTZMKQEM\KCB[Z\[KDKEFRGEZ,[MPG

[CTZMKQK[PP[G\,F"RCREZCTKRQ

PP[B.

GNMBG’\PGF,BPBKCTKRQNHFDH"[,

EFBSCZBFGB[BOBKQCREZPP[BKQTN

PFNIGNFREZMEM\CGFZB[GRKO.BNB

T"MES"NNKZG[NPK[FKFPYGONGPZ[BO

BPZ’[BKRKK[Q’BT"D[BSZ[KRF[BKQ

CFPP[P"PKIGNFREZGKBSZGFTKRKKO

C[KRFGBKQPTMCPF[RYJCN[GRG[KRF

TXPF[B"CPP[,GT"HKNVK’CDH"[EBKQ

[KKLNF\VKSGNVZ[FBKSGZCECZ[B"C

PP[,GDHKF"MEPF[PVZ[CREZGXZKL

PP[G\,GB"MPF"JDOF\RBKMKGQ[BKRG

TRKQIKXGRKZYFPIKKC[NFBKSGZGRMNN

CEKCGZGTNMQXZKLPP[BGFCQ.]GMKEGT
[MLEZMG[NFZPC"ONVZ[MKZG[NPK

CVZJMNFKMB[NBR\VZ[CFKVGL

C\NPGEEKEQ,TK’PFZK"Y[GZ[Y’[.

GTGEK[NXEEES"NMQNZ"PPSCZB

[MNFBKSGZ\NGKGTGPEC\RBKHFXZKL

PP[G\C\RBKMPGFREZTXPGGNBKFB

FREZ\NGKGVGZICBGKZGEG"Y.

GCHFPKG[CFKJCPF[FY[KRGTN

FZPC"OPMPFPYGPG\PVGZ[KOEPFRK

\RBK[BKQCGPP[,EMNECZKFZPC"O

[KKLZYM[\NFFBKSGZCECZBIZ,BHK

BPZKRQ[ET\GNBSGZFIVWBIZPT[F

F\RBKET[KK\F\RBKPIKKC\GCBKSGZ,

BCNBOBPZ’YGRO[B\RFRK\NKTEFVSI

BG\NMKNCK\BCKLTEFID’[CFNKM\F

RBSZ\NPVZTCPF[RFR\F,BKQPYGO

NGPZ[BSZFCFRBFTEFVSIBIZFPXC

[NFNKMFTEFID,EBKQ[KKLNBSGZ

NPVZTZYCP[VJKF\RBKOEMNF\GZF,

)GBKQ[KKLNGPZ[YGCTIKNGNFEKCGZ

NBIZFFNKMF,EMKGQ[NBT[\FBH[GO

BKSGZBKL\TCGZBHTNCNKIN,GTNMZIL

[TGCZ\NPVZTGXZKLEKRK\RBK-GENB

MKSGEFDZ"RENTKN(,GNMQCMF"DFGKF\RBK

ECZIKXGRKFPYKKOGPCJNFREZGBKRGINY

FRMNNCREZGGP[G"FPFRK\RBKMHF

CFNKMF[BKQCFPP[MKGQ[BONB

R\YKKOF\RBKNBINFREZMNNGBKRGRMNN

CREZ.

GK[NFGSKU,[BVK’M[BPZNFKVL’YGRO

[B\RFRK\NKTEFIDBO\NMKNCK\BCKL

TEFVSI’]GNBGEGGYBC\RBKHF,TK’DP’

JG.GZ"QTJ:GBMP"N[NBRBPZ[R\MGGQ

NBSZFBIZPXCFNKMFYGEOVSI,EMKGQ

[\NFBKSGZGCHPQETEFVSI,BKQFREZ

\NGKZYCFNKMF,EEGYBM[\NFMNBKSGZG

CECZBIZNNBYCKTG\HPQ,BHKPVZ[KO

BRGMGGR\GNYCGTFREZNM[KECZTPG,

GM[KDKTFEKCGZFZKFGBPIGKKCCBKSGZ,

GBHFGKFEKCGZFPIKKC[NFREZGXZKL

[KFBCGPP[[PGMNNCREZG,BCNMBQ

[\NFBKSGZGCHPQ,FZKFGBBGPZCREZG

[KKBSZBIZFVSIGFYGCTBOKIGNFREZ

KFKFFFNKMF,GFFNKMFFGB\RBKMMN

F\GZF,GFHPQPCKBFBKSGZ,GNMQCMF"D

BK"X[KFBPP[C\RBKGFCQ.GRPXB[BU

FZPC"OBKQSGCZ[CMN\RBKXZKL[KFB

CGPP[GZYCBGVQ[MNFBKSGZ\NGK

CECZ,GMNHFENBMP"[FDKR\GGZEKO,

GPKG[C[KJ\GTOECZFP[RF.

GFRFM\CFZPC"O)V"DF"C(:"MKXE

KIGNREZTNREZ,FBGPZFZKTNKYZCQBO

BMN\KMMZHG,FZKTNKYZCQBOBGMNRF,

GBMNF,IKKCTNMNBI\GBI\,GMQMN

MKGX"C"TM"N.G\KPFBPBK[KRFPFBGVQ

FPCG’CP[RF[RHKZG\INFTNRHKZG\,

GMCZR\Y[FCHFFZEC"H.GCPBKZKFSCKZ

[K’FZ"PES"N[BK"HZYCRHKZG\BNBMN

REZINTNREZ,GDOFBGSZC"VMMZCYGRO

4
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GBMNGTGCZ[\KKO,GP[G"FRYJBGVQ[N

REZYZCQNGPZ[BK"HEKQZYCRHKZG\.

GNMBG’Y[FEBKFMKFG"NNZ"PNVZ[

IK’HFCYGROMMZC’VTPKOGNPFXKKZBGVQ

[NREZKFYE[.GNVKFBPGZB"[FKJC

[F\RBKBOBGMNFGKECZ[BKQCGPP[,

GBKQ[KKLN\NG\FREZCECZ[BKQCGPP[,

GNMQRYJFZPC"OREZFYE[[[KKLCG

\RBK,GMPG[M\CFZPC"O[FCBRGNTKN

[IKE[[REZKFYE[PGTKNBUCMF"D,

GBVK’BKQCGPP[[FYE[INTNFDCZB

GY"N.)GNVK"HX"NEDOCRHKZG\[INTN

RHKZG\EPFRK\RBK[B"CPP[,ES"N[RHKZ

FGBEKQCDCZBGBK"XPP[G\,GMCZFBZKMG

FBIZGRKOCDEZRHKZG\.GTK’MS"P[PVZ[

ENBMPBKZKCMGGR\FZPC"O(.

GNBGZMNFECZKOFBNFRGMNNFCKQ

FKJCP["MF[JP"YNVZ[FP[RF)KD:(

’YGROVKPECZTPL’[BPZ"KBSZGMN

VKZG\FTGNOTNKBOVKPECZTPL"GMQ

CMNFP[RF.G\PFF[NPKREZKO[O,EFB

VZMKRQCDP’[HFECZ[BKQCGPP[,

GNECZKF[JP"YPBKYG[KBEFZKFREZK[

CGPP[[BSZVKZG\FTGNO,GZYF\RBK

BKQPP[.GNP[R"\K"NES"NM[KJ\

FZPC"O[XZKLPP[G\C\RBK.BPRO

C[JP"YK[N\ZWCV[JG\[ZYM[BSZ

MNVKZG\FTGNO[HFREZ[BKQKMGNNYKKPG

XZKL[KFBC\RBKPP[GMP["MF[NP"R

GEG"Y.
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E.BPRODONBIZMNFBPGZ,TEKKQK[

N\PGFJGCB,EBOMRKOFECZKO[ET\

FZ"P[XZKL[KFBF\RBKCECZ[K"C

PP[,GNGKFB[PXBSPLNECZKG

C\GSV\B,PEGTNBF[PKTRGIKEG[HF

CFEKB[XZKLC\RBKPP[G\,GNPFM\CG

ZYBDCDZZBCREZKFYE[GPPKNBRET

[CS\OREZKONBPFRK,PFDO[IK’HF

FGBCV[JG\ENBMFDP’.

GNGNBEPS\VKRBFGKBPKRBEPTGNONB

BPZFZ"P[F\RBKCTKPP[B,GDOFZ"P

S"N[ZYREZNBINM[BKQCGPP[

MV[JG\ECZGMSGDKBETNPB,GMGGR\ECZKG

[GRKOC\MNK\,[FKFPYGONGPZ[FBGPZ

’FZKTNKYZCQM[BECZTPL’ET\GNGPZ

[M[BECZTPLKFBFEKCGZTNKMYZCQ,

GKKBSZFEKCGZ,GB"MRBPZ[NBRBSZ

CMNGOEFEKCGZBKQCGPP[GBKQINFREZ

MNN,GT"HF[PKTRGFZ"P[BK"HREZKBKSGZ

BNBREZKFYE[[ZXGQFRGEZNF\IKKC

CYZCQM[KECZTPGGNMQIKKCYZCQ.)GRYJ

BGVQ[BKQCGPP[ECEZLMNN\RBKBKQCG

PP[[BT[FBG[NBBT[F(.

GRZBFNFCKBSPLNVK’HFPN[GQ

PGFZ"BBHGNBKHK"T)CTNFISE

NBCZFO,CFD’TNFNCG[KG"EZKD(

[FT\KYMLECZKFZPC"O:"FBGPZ

NICKZGFZKTNKYZCQBOBECZTPLBG

ECZ\KGMKGX"CBKQBNGREZKBKSZBNBREZK

FYE[",GP[PT[HFGIK’FZ"P[BKQBNG

REZKBKSZZYREZKFYE[,GBKRGJTOFECZ

[IKKCCYZCQ,GCHFPCGBZPF[M\C

FMS"PTNECZKFZ"PEV[GJFGB,EBMQ

FZ"PNBF\MGGQNIE[MBQEKQIE[.

GFRFFZ"PCVKF"P)V"CP"C(M\CTGE

GHFN[GRG"GHB\FKBFSCZBCFKG\FREZKO

INKOTNMNECZ[KIKKCBKSGZDGUHF

FECZCKJGNPXGG\T[F,BCNMNHPQ

[PIKKCTXPGYZCQMNT\[KT[FPXGF

KGMNNYKKOFREZGNT[G\FPXGFMDGQ

[KBPZYZCQTNKMNHPQ[BRKI\VKNKQ

F"HINGMNHPQ[KRKI\VKNKQK\IKKC

YZCQ",T"M.GFY[FF\GK"J,EPN\B

EV[KJBFKBNPFKDZTREZG[IKKCTXPG

CYZCQP[GO[\NBGCT[KK\FPXGGF.

GFZT"CFT\KYECZKOBNGPFZ"P.GDO

TNKG\PFF\KG"JPEGTFCKBZYHB\GNB

M\CECZKFZ"PENTKN[’FZKTNKYZCQBO

BECZTPL’IKKCYZCQ[HFREZFYE[.

)GTKKQC\GS’ZTY"B[FCKBPSVZF\ZGPG\

[TZS"C[VK’P[R\RG[\GNFREZGC\RBK
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[PCJNFPXGFGTK’CBZGMFC\RBKOSK’MG

GCZCKRIGOENTKN[CKBZGMNFTRKQNRMGQ.

GNECZKFONBBETP"JRYJFZ"PREZ

FYE[GNBMNREZ[\GNFCCKJGNPXGF,

GBMP"N(.

BMQRZBFENVKPF[CKBZRGK[NVZ[

IKEG[FZ"P[NBRKPB[MGGR\GNBSGZ

PXGG\FRI\\VKNKQ[KFKFTNKGMYZCQ

GKBSZCPXGF,GT"HYP"N[HFREZFYE[

[ZGXFNF\IKKCCYZCQGNYKKOFPXGF.

GMKGQ[FZT"CM\CIK’HFMBQ[HFREZK

FYE[B"MM"[EDOC\GNFCECZ[BC"P

FGKREZFYE[GNBREZBKSGZGNBFGXZL

N[RG\GC[RK\.GFZ"P[RFMBQEKQHF

P[GO[PS\CZ[BKQNLBEO[MGGR\G

NBSGZECZ[BC"P[FZKBK"H[KKLGBH

PS\PBMGGR\GNF\IKKCCYZCQ,BCNMBQ

[PBZGXFNCJNFPXGF[FZKREZKOINKO

NCJNFPXGFT"MYP"NEP"PFGKREZK

FYE[,GTEKKQFECZXZKL\NPGECMNHF.

$ $ $

6

��Æı"ÆØœ��ł��Øøł��" 
�



�ØØ�Øø�Ø��ØØ���ØłŁ

Æ��Ø��Ø�Æª
���
Æ��
�
\RKRBCPS’CC"YN"FT"CBPZZCBCZ

R\QJTRGCIKJKOGFGEFNGC[TGZKOVJGZ

BUPEPK[TGZKQ)GMQRVSYC[G"TIG"P

SK’V"I(GRINYGC[G"TFPICZGFZP"B

CJTOFECZ,EFPICZRYJC[KJ\FZP"F

EPCBZEFJTOFGBP[GOEFGEB\CT"E

MPBFTEKOGB"MCHF[JTRGF\GCTIKJKO

FGEFE[TGZKQBKQIKKCNGGMQPCBZC\GS’

CV"YESRFEZKQG’T"B,GCZP"BIKNY

GPCBZEFJTOFGBP[GOEFGKPIKNFTN

F[TGZKOCHB\[JTRGIKJKOEGGYB.

GFBZKMGCPVZ[KOFZCFC[KJG\BNG.

GFRFCDKJKQP’T"CBK\BFBGPZR\\K

[EFHGNVNGRKGFGBBGPZNBR\QNK,

FGEB\CT"EMPBFTEKOGBKRGIKKCNK\Q

NG[EFHG.GCZ[C"B[OPCBZEFBENB

BPZKRQRPKTNFRG\QEFGEB\GFGKMPBF

TEKOMNVKFPYCN,FGBP[GOENBPVYKRQ

PIHY\CTNKOFZB[GRKO.GCYXGF"I[O

CSK’V"ISY"JPCKBC[OBIKG[FY[F

TNFZ[C"BPFP[LFDP’[OE\RKRB

FBGPZNTCEGM\C\KGR\\KNGGFGBBGPZ

NBBPZGNBM\CEFGEB\PYCNMPBF

TEKO.GFZKFMBNB[KKLN\ZWEBKQ

PGXKBKQPCTNKOFZB[GRKOETCEPGIHY

CTXPG)GPGMKI[OETCEPKYZK\VGS

CTXPGPFZPC"QGFZBC"ECSVZFHMG\,

M\GCG\K"ET"CPEVKFZK"UTK"[(.

GP\ZWT"HCYXGF"IEFBEBPZKRQETCE

PGIHYG\VGSCTXPGBKRGBNBCPYGO

ENKMBSVKYBCPKN\B,BCNFMBEBKMB

SVKYBBKQFTCEPGIHYCTXPGMKGQETCE

DGVBYRGKNCTNKOGFGKSVYCFBDGVBBO

F\VKSF\VKSFBGNBG,GCFBNBPFRK

\VKSFPSVY.)TK"[[PBZKLCZBKG\KG(.

GPCGBZPFB,IEBEC[T\FTCEG\BKRG

PKYZKPGIHYPTXPG,GKEGFGKMKEZCG,GMQ

PCGBZTGEEBVK’[K[XEEFK\F[KIZGZ

GNVK"HPGIHYFGBP"PMKGQESVYFGB

PGYPKRQBIHY\PZBYPB.GC[RKEKRKOBNG

PXBRGEBKQET\O[NMNFZB[GRKO[GF

CHF.

EFRFCFP[LFDP’F\OCDKJKQBK\BPK

BGMNVKZG\Z"IBGPZRG\QBGMNVKZG\

GZCBBPZP[N[KQGNBVNKDKFBCBCBFB

CCZB,MNGPZECBGVQ[PYCNIKBPZKRQ

ERBPQGFGEB\CT"EMPBFTEKOBCNNBIZ

PK\\GFCQBKRGRBPQENBCYKCPKNK

EBCGF,GNMLP[N[KQCKEBIZTE[KCB

BNKFG,GCZKJC"B[OPCBZFBENBBPZKRQ

CTCERPKP[N[KQB\PT[FKEKG[N

FTCE,P[GOETCEPGIHYCPT[FKEKG,

GP[PTPFBETCE[VKZPGIHYCTXPG,GMQ

PCBZCP[N"PV"FPFN’TCEKOFK"D

ETCEPGIHYCTXPG.GTNTXOYG[K\BIKG

[NFYXGF"IMCZPXKRGCBIZGRKO\KZGXKO

GFSCZKORGSVKO,)TKKQCBCQFBHNV"J

PFNMG\RHY"PFNK"BGC[TZFXKGQNFDBGQ

ZC"XPCKNSYHX"NSK’P"D[\KZXG

CBGV"B(.

GMQCFB[M\CFYXGF"I[BVK’CPYGO

SVY[TNXE[HMF[VKZFK\F\VKSF

GPGIHYCTXPGP"PPBIZGSVYFGB

PTPKEKQBG\GTNIHY\PZ"Y,PXBRG

CC"PJ’T"CCTKZ’BNTHZFBGPZP[GL

VZFHGGYRKRMSKO[TNKGENBRV[JFCDP’,

GRINYGFZB[GRKOBKYRFM[P[LBGNBG,

EFZB"[PCBZENBYRFB\FRMSKOPBIZ

GBKRGYGRFB\FVZF,GCRKPGY"KPCKBC[O

FZ"QGMQM\CZCKRGCXNBNB[MRHKC[O

FZ"Q)PGCBCYGRJZSFSVKYG\(EBKP[L

[VKZYRFFVKZG\BGFMNKO[TNFCFPF,

GPGMKIHB\PFDP’C"CY"FT"BZC

G[PGBNEBPZK\ZGKKFG"MGZC[NG[KO

SBFCSNT",EFKKRGEPSVYBNQBKP\MGGQ

[KYRFMNFMGZCVTOBI\BGNBG,GBPZKRQ
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F\OEBK\VSNBPVYKRQPKRKFT"[,GH"N

FZ"QCC"PGZBK\KPINYKOCKRKFOEF\O

CMGZC[NG[KOP[KMFDPGZFTCEBCN

FMBESVKYBCDGVBEYRKQGEKNPBNBYRK

MNNGPVYKRQ,GBK"HMNGOBXNKEF\ORPK

BKMBNSVGYKEKNPBPGMZNBR\MGGQ

NFYRG\TE[KP[GLMNFMGZGMNK[RB

YPBEMGZC[NG[KOGP[KMFENBYRKB

FKB,TM"N.

GCYGRJZSFSVKYG\MNNI’BG\C’

P\Y[FCFCR\ECZKFZ"QBNG,EFZK

JTR\FPINYKOBP\FKB,EFZKCMGZ

C[NG[KOGSBFCSNTFZKT[FPKF\

PT[FYRKQC\VKS\FIKJKOP[B"M

CBCTK’EP[GLVZFHGFZKNXEENBYRF

GBKQHFYRKQFZKNBT[F[GOPT[FYRKQ

GBVK’CDRKCFNBK\IKKCCPT[FHG,GPIP\

MQPCBZFYGF"SECBP\PFBZBKFES"N

NFZ"QESVYPGIHY[VKZPKYZKPGIHY

PBIZEK[XEEP[GLVZFHGFGKYRKQ.

GFZB"[[CKBZ\KNTKN[INYTNFZ"Q

EBKRGYGRFB\FRMSKONMBGZFINYTN

FIKEG[FHFETNXE[FK\FYRKQPKYZK

\VGS,GRPXBPT\FERINYGFZB"[GFZ"Q

CFBDGVBEM\CFYXGF"ICSVY[KIZGZ

[FGKSVY\VKSFENBPKYZKPGIHYCML.

BNB[FIKEG[KFZTY"B[OPY[FTN

FRKPGY"KEPCBZCZ"QEFGK\VKSF

ENMBGZFBVK’FMKFZKT\FFZKFO

PGRIKOTNFCFPFF[KKM\NPYRFGBKRF

CZ[G\G,GPFF[GKGQN\VSMGZIJKO

GFMRKSGNZ[G\GPP[E[VKZ\VGSFGB,

GPCBZEPKKZKCRJNFNGYICTXPGFMNKO

PFCFPFGNMQPKYZK\VGSCZ[G\G,GNVK"H

[VKZK"NEBVK’N[KJ\FZ"QSVY\VKSF

NBPKYZK\VGSGM[KJ\FYXGF"I.

GFRFKN"TECREZKOP"DT"CBK\B

FBGPZPYX\RMSKNZB[GQGMGNGNBIZGQ

EDK’FZ"Q[OEFZB[GQNBYRFGF[RKYRF,

GMQFGBDK’FZB"[CBIEPVKZG[KG,GCKBGZ

FECZKOPGCBCZ"QGH"NGCZKK\BFKB

C\GSV\BEC"CGF"VPK[K[NG[RKTCEKO

GR\QPYX\RMSKGNZB[GQGBI"MR\QMGNQ

N[RK,NBYRFZB[GQEEKNPBCDGVB[KKZ

GMKGQ[TXPGNBYRFRMSKORPKNBYRF

ETCEB[YRFRMSKOFGB,BCN[RKHMF

TXPGGRMSKOGHMFRPKNF[\TCENZB[GQ

ENDCKNKMB[KGZBTM"N,GCBP\C\GSV\B

[O)V"JF"E(P[PTGPGMIEPKKZKC[MKC

PZT[BPKZ\GFGKMPSKZF,GNMBGZFHB\

EFZB[GQNBYRFFGBP[GOEPBIZGSVY

FGBBOR\MGQF[M"PCBG\GPYX\DOB\

FTCEBGNBG,NMQMKGQ[FGBSVYBPZKRQ

EPGYPKRQBIHY\PZ"YEFKKRGF[M"P

GP[GOMLNBHMFCTXPG,GCP\RFF[RKF

HMFBG\GTCEF[RK.

GBORCBZMQCDP’M[KJ\FZ"QKXBNRG

PHF\Z\K,IEBEBKQTCEPGIHYCTXPG

GNMQIGHZFTCEZB[GQBXNF[RK,GTGE

ESVY\VKSFNBFGK\VKSFGBVK’[NVK

FXE[FKF[KIZGZPTNKBGR\MGQRPK

N[IZZB\FTCE[VKZFK\F\VKSFP"P

PBIZGSVYFGBNBKXBNIKZG\,GPT\F

RBPZPMBQZBKFRKXI\N[KJ\FYXGF"I

FR\CBZNTKN.

GPT\FC[NPBNVKPF[CKBZFDZTY"B

EPFES"NNFZ"QCBKCTKBEP[GLVZF

[YGRFFKKRGCRJNFNGYICTXPGB\

FRMSKOPFCFPFRGMNNGPZEPF[PCBZ

MBQFZ"Q[NBHMFFTCEFKKRGP[GOES"N

M[KJ\FYXGF"IESVY\VKSFNBG\VKSF

FKBBNBBORBPZEP[GLVZFHGFGKYRKQ

BVK’CNBRJNGP[GOESVY\VKSF[VKZ

FGK\VKSFNMBGZFKGY[FP[KJ\FZ"Q

CTCEENBYRFB"T,GNMBGZFBKQECZKG

BNGPMGGRKOTOBNG.

G\GKN"TEBVK’BORBPZES"NNFZ"Q

M[KJ\FYXGF"I[CKBZESVY\VKSF

[PKF\VKSFKGY[FTEKKQJGCB,EFRF

C\GS’CDKJKQK"HT"BE"FPVRKPF\KYRG

HPQCDJPCGBZEFJTO[\KYRGHPQC[JZ

[KIZGZFGBP[GOETCEPGIHYCTXPG,

GVTPKO[KPMGZB\FTCENBIZNVRK

F[KIZGZ,GKBPZFTCEFCBZBKF
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[FPMKZFFK\FNVRK[KIZGZGKVSKE

FNGYI,PBIZ[FTCEPGIHYFGBGBKQ

PGXKBKQPKEG,GP[PTPFMKBGETCEPGIHY

CTXPGFGBBGESVY\VKSFFGK[VKZ

\VKSFGNMBGZF[NBMCKBGZFYXGF"I.

GCYXGF"ISKPQZP"BSY"DPCBZECFB

E\GS’CDKJKQPGEFEBKQTCE\VGSCTXPG

GP[GOEPMZB\FTCENBIZGFYGRFBKQNG

IHY\PZ"YRDEFTCEGNMQIHY\G[NFTCE

IHYFKG\ZPFPYCN.

GPT\FCTGCEBEKEQER\QNZB[GQ

GBI"MR\QN[RKB\MNRMSKGEPCGBZ

CZ"QEHMFF[RKNF[\TCECZB[GQRPK,

FZKBKQN[RKIHY\PZ"YEFZKYKCNGBIZ

[FKFSVYNZB[GQGCFBBVK’FYXGF"I

PGEFEPGIHYPKYZKGMPG[R\CBZC\GS’

CDKJKQ.

GCBP\YG[KFHGBKRFPGMZI\NVKPF

[BCBZ,EFRFCBIZGRKO[OFY[GPPF

[PXKRGEKGZ[[VKZPYZKPGIHYPZ"Y

PIP\IHY\BCKG,GB"MNMBGZFCYGRFTCE

PICKZGRBPZEPGYKBIHY\PZ"YEZB[GQ,

GCIEG[KZ’[PGBNPCBZEFMB[BRKPMKGQ

[MNFSVYRGNEPIP\HB\[PMZN[RK,

GBPZKRQEBVK’BORBPZEFZB[GQPGIHY

P"PFZKR[\IZZ,GFBEBPZKRQEKGZ[

PYCNIHY\PZ"YPBCKGFKKRGCSVYXEEK

[BVK’CNKFPMKZFFK\FYKKP\,GNVK"H

FMBB\K[VKZ[SVKY\F[KIZGZ[NBG\G

TCEBKRF\NGKFC[KIZGZGR\KR\F[RK,

GCMFBKDGGRBPYCNIHY\PZ"Y[N

FZB[GQ,GEG"Y.

GFRFCZB"[MBQPCBZEPKKZKC[R\Q

NFO[JZG\CFMG\CRMSKGN[RKTCEKG

C[RK[JZG\T"M,GCBP\BORBPZEPKKZK

C[JZG\NBKY[FGNBMNGOEFRFCDKJKQ

EUJ’T"BBK\BEFJTOEBO[KKZYZYT

CDJF[KIZGZNBKXBFTCENIKZG\BPZ

Z"BF\OFKKRGJTPBP[GOENBGMZG\

DKJBFKKRGEDJ[K[CG[KGZNBFGK

[KIZGZ,GRINYGF\OCCKBGZFECZEZ["K

F\OPVZ[EMKGQERIK\N[KGZBIKK[KRQ

EKNPB[KKZCTCERPKG[JZMHF[BKQCG

GEBG\C[KIZGZBKRG[JZMNNGBVK’PSVY.

GC\GS’PCBZEK[[KGZCEKCGZ[N

F[KIZGZ[BPZMNRMSKYRGKQNLGIHZ

GP[KKZCBG\GEKCGZTXPGYZYTGBVK’KEGT

NRGCGEBG\[BKRGP\MGQCTCETXPGP"P

BKMB[KGZBCEKCGZGGMZK\G\CTKRBGHFNB

PKYZKMZK\G\.

GNVK"HK\CBZ[VKZEBORBPZES"N

NFZB"[MPG[CKBZZ["KF\OEBOK[

SVYC[KIZGZNBPKYZKDJ[KIZGZMNN,

B"MCBGVQ[M\CPYX\RMSKGNZB[GQFDO

ENB[KKZCEKCGZ[FZKBPZNM\IKNF

PYX\RMSKGP"PISZCMZK\G\GMPG

[R\CBZC[KJ\Z["K,GNVK"HBKRGRYRF

MNNGNBPJTOSVYCNIGEBNBETXO

F[KIZGZNBINFMNN.

BNB[RGMNNGPZMQBVK’N[KJ\FZ"Q

FMBEP[PTENBPKKZKCM\CNFOC[JZ

PP[.GMPG[P[PTF\OC\GSV\BEC"C

EPKKZKC[MKCPZTEBPKZ\GFGKMPSKZF.

EK[NGPZCEZLBV[ZEIGSZMZK\G\FDJ

[K[CGSVYBKRGPEKRKF[JZBNBPEKRK

F[KIZGZGMNGPZEEKCGZ[P[\IZZTNKEG

CTKRQ[KFKFEKCGZCZGZ[BKQCGSVY

GPBIZEC[KIZGZHF[N[MKCPZTRT[F

T"KFBPKZFRBPZPT\FECTKRQEKCGZCZGZ

CMEK[KIGNF[KIZGZGBOBPZZYPYX\

RMSKOEK[NGNIG[EKNPB[KKZB\FTCE

BKRGMBQEKCGZ[N[KIZGZ.

BMQMNPF[R\CBZBKRGBNBN[KJ\

Z["K[OCDKJKQENBGMZG\DKJBFKKRG

P[GOFSVYE[PBNB[KIZZB\FTCE,

BCNN[KJ\F\GS’ECKBZEFJTOENBG

MZG\DKJBFKKRGP[GOEK[[KGZCEKCGZ

[NF[KIZGZ[C\IKNFBPZ[RG\QMN

RMSKGGBI"MIGHZGP[KKZPBG\GMNRMSKG

YZYT,GB"MMKGQ[RG\QNM\IKNFZYPYX\

RMSKOBKRG[KGZMNN.
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GFRFCZB"[CDKJKQR\CBZEFJTOENBG

MZG\DKJBFKKRGP[GO[K[NBEGQHMG\

CECZKF[KIZGZEFKKRGERG\QNGMNRMSKG

GCBG\GEKCGZK[NGHMG\,GPT\FNVK

FZB"[RPKNBRGMNNCBZMPG[CKBZRG

EFJTOEFMBNBR[\IZZFGBP[GOENBG

MZG\DKJB,BNBP[GOEFGKSVY[KIZGZ

GPGYPKRQNKFBIHY\PZ"Y,GMCZR\CBZ

NTKNEFZB"[CVKZG[GF[RKPCBZM[KJ\

FZ"Q.

GNVK"HRXJZLNGPZES"NNFZB"[MFRL

C’IKEG[KO[R\CBZCYXGF"I,IEBEBKQ

TCEPGIHYCTXPGGTGEESVY\VKSFNB

FGK\VKSF,GPT\FRPXBEFBERINYG

FZB"[GFZ"QCP[GLVZFHGGYRGMNKO

[TNKFECZB"[R\CBZEPSVYPGYPKRQNF

BIHY\PZ"YBVK’[K[MBQSVY\VKSF

GCZ"QR\CBZEPBIZGTNXE[FK\F\VKSF

FGKPGIHYFZKFGB\VGSGTGPECHFFKKRG

N[KJ\O.EFZB"[KXJZLNNPGEFMB

FJTOETCEZB[GQNBYRFFGBP[GO

E[KIZGZCSVYFGBGPGYPKRQBIHY\PZ"Y

BCNPXEF[JZ[VKZMZG\DKJBFGBENB

[KKZCEKCGZ,GFZ"QINYT"HESVY[KIZGZ

NBG[KIZGZFGBGMR\CBZCBKCTKBEP[GL

VZFHG,GN[KJ\G[VKZBV"NEFJTOENB

YRFFTCEFZB[GQFGBP[GOENBGMZG\

DKJB.

BNB[CM\CSGVZCDKJKQEUP’T"B

FGMKIPFZB"[[OEINYTNP["M

FYXGF"IEBKQTCEPGIHYCTXPG,EFRF

CZB"[VSYEFBETCE[R[BC\IGZKQ

NVRKZCGKXBNIKZG\FKKRGEGYBNTRKQ

FPPGQBCNNBNTRKQFBKSGZKQGTEKKQ

KXJZLNDJ[KIZGZ,GP[PTECTRKQFPPGQ

BKRGKMGNNF[\TCECGPSVYBVK’EPGIHY

CGCIHY\PZ"YGT"MFGBP[GOETCE

PGIHYCTXPGPKYZK,GBV[ZEF\O[BRK

EBHNKRQC\ZZGC,GFZGCPGMKINRGEBKRG

TCE,GX"T.

$ $ $
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CBG"ISK’\R"CPCGBZFZCFHFKZGKG\CSEZFDTN\MNKOPIPW,INYOPEKRBGINYO

PPRFDB,GZBK\KNRMGQNCBZFBGVRKOGFEKTG\CHF,GTVK"HFRVY"PDONDCKFDTN\MNKO

P[BZBKSGZKO,BGMNKC[Z[RBSZT"K[RCNTCGINCBGNFKVL,GMQNDCKFDTNFPC[Z

BGINCNVZGGF,GMQNDCKBNGFRGFDKONFM[KZMNKOIE[KO)BIZ[NBR\CBZKVFTRKQ

HFNPT[FBUCSVZKPICZKHPRKRG(.
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B.C[G"T)[OS"B(M’EK[NKHFZ

NFDTKNYGEO[TFIPK[K\MEK[NBKXJZL

NEYEYBOFMNKOCRKKGPQ,GFZP"BPGSKU

BGBOK[[[KOCPKORDEG,GFPICZPGSKU

TGEFZCFHFKZGKG\[M’FZB[GRKONKHFZ

CFOBIZHPQBKSGZG,B’[NBNFDTKNMNKO

[CNKT\QPGTJ\TOMNKO[CNKT\QPZGCF,

C’[NBNF[FG\FMNKOC\GLFKGZFKG\Z

PEBK,GPBKELK[NGNKHFZNF[FG\GPTJ

[KGMNNFVNKJ)MQPCGBZCI"KCMGGR\G

GFT\KYGCP"C(,D’KHFZ[NBKRGIGFPKO

PZ\KI\Q,E’[NBKMRKSFMNKOYGEO

[KZ\KI,F’NFDTKNFKGZF\IKNFGSGU,

GTGEM’FZB[GRKO)GFT\KYOFJ"H(NKHFZ

DONFDTKNFMNKCV"BGNBC[RKVTPKO

T"[.

GPCGBZCMNFVGSYKOESDKCB’PFO

EFKKRGBG[FMNKOBKROCRKKGPOBG[K[

[[KORDEFMNK[PDTKNG[GCB"XTGE

NKHFZ,]GNMQ\PFGFBIZGRKO)GFT\KYO

CCF"N(CMGGR\F[G"TEP[PTEBIZHPQ

BKSGZGK[NKHFZCMNFR"N,EFZKXZKL

[KFBB’PFR"NGB"MB"X[GCNKHFZCMN

[BZFECZKO,GM[BKQ[[KOGFMNKOCRK

KGPQFZKBKQSGPMKQTNFZB[GRKOES"N

EK[NSPGLNFDTKNT"K[RHFZCMN

FECZKO,GKTGKKQC[G"TFZC[PCBZ

CJGJG"EJTOFZB[GRKOFPYKNKO,BL

NFNMFPSKYENBRYJKRQMGG\KFG[.

C.FZP"BCSGUFSTKUPSKKOGM[PDTKN

YG"VNBIZ[[XZKLNKHFZCMNFECZKO

FRHMZKO[B"XNKHFZCFOYGEO[[,

GRINYGFBIZGRKOCCKBGZMGGR\GEMPF

BIZGRKO)[TF"XK"BC[OFPBP"Z

GFVZ"IGMQFVP"DPXEEEK\ZFECZKO

ZYT"XFKG"J(S"NEB"XNKHFZBNBCB’

PC’FECZKOBG[KFKGFMNKOBKROCRKKGPQ

BG[KFB[[KORDEFMNKO,GB"XNKHFZ

C[BZFECZKO,GNVK"HNBIKE[FZP"B

MBQMNGO.]GDOTVK"HN[GRGEIGYCP["M

CMNFECZKOFRHMZKO[.

BCNFPD"B)SY"G(GFI"K)SY"B(S"N

EMGGR\FZP"BMV[GJGEBUM[K[B’PC’

FECZKOEFKKRG[K[[[KOBGBC"KP"P

KHFZDOCMNFECZKOFRHMZKOC[G"TNKHFZ

CFO[NBKIHZGFPKONCNGT,)GBU[BKQ

PVGZ[MQCPD"B)GMQFP"CNBFT\KY

ET\G(P"PPGMIPECZKGMQNFEKB,[M’

C\IKNF[KHFZCB’PC’FECZKO,GCFP[L
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ECZKGM’GKDTKN\IKNFMNKO[CNKT\Q

PGTJGMG’,GP[PTEYBKTNFEBTV"MKHFZ

DOCHF,GMQFCKQCPIF"[,GM"PPF[G"T

FZCEVSYMR"NGEZMGNFP[LBIZECZK

FPD"B(,BLCHFINGYKOFPD"BGFI"K

EFPD"BM’EX"TNPFRYJFZP"BBIZ[[

EFBPBIZE’XZKLNKHFZ,BCNFI"KM’

EEGYBRYJBIZ[[EZYBIZ[[K[

NKHFZCMNFECZKONIG[NET\FMNCG

ENBIZ[[EBSGZPF"\FGFCP[FG,BCN

YGEO[[SDKM[K[B’PC’FECZKO.

GCVP"DPXKRG[KJFBIZ\,CMGGR\

FZP"BEK[NVZ[CMNFECZKOMV[GJG

T"XFKG\ZJGC[KFB[[KOGDOBC"KGDO

MNFIGPZG\FRHMZG\,GPJTOFR"NMEK

NIG[NFMNCGES"NEFGBCP[FG,)GET\

FVP"DC[KJ\FPD"BK[NEGQ,GP[PT

KG\ZEFCKQD"MMR"N,GMRZ’DOPFJTO[M’

CFP[LGMR"N(.

BPROFPIF"[PCBZJTOFPD"B

CBGVQBIZ,GFGBP[GOEBKQPCJNKQ

BKSGZNM\IKNFGNMQBU[K[[[KOBG

JTONVDOBTV"MPIGPZBKHFZ[NBKCNT

[GCFJTOCMNKOFRDTNKO,GBUEBKQ

MGGR\GNCJNMKGQ[BV[ZCTRKQBIZ,

GPF"JK[NKHFZCMNFECZKO,GMTK"HM’

C[GT"FCBZKMG\CSM"BEBU[K[[[KO

RDEFMNKOGDOFJTOVDGOP"PBOBKQ

RHFZCMNFR"NF"HMPCNKTFBKSGZCKEKO

C\GLFMNKO,GFZKBSGZNFRG\PFPKO

NM\IK’,MKGQ[CKJNCFOFBKSGZ.

D.GTGEPXKRGCJ"H)SY"F([KJFBIZ\

EPINYCKQ[[KONBC"KEBOBKQ[[KOBU

[FJTONVDOP"PJTONVDOBSGZ

NM\IKNF,BCNM[K[[[KOB"XNKHFZ

MKGQ[BKQMGGR\GNCJN,]GP[PTES"N

EFBKSGZNK\QJTONVDONM\IKNFBKRG

MTKQFEKQECKJGNBKSGZNM\IKNF,BNB

FKBDHKZFBIZ\BJGJTON[CI[,GMCZ
XKKQCCF"NSGE"FXZKLC[OFBIZGRKO

EINYGTNKGEMKGQ[IGHZGRCNTJTOVDGO

B"XNFIPKZ.
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E.C[G"TPCGBZEYGEOHPQBKSGZGB"X

NKHFZMNNCMNFECZKO,GMPCGBZFJTO

CPD"B)SY"B(P[GOEBKMBD’R"J

NF\KZB,)GTEKUPFBESK’\P"HS"FCC’

R"J(,BPROCCF"NE"F[BKQPCKBPMPF

BIZGRKOE\PFGT"HEBIZEPIPKZKOEIPW

PKYZKBKSGZBCNTF"RN"PR"JCZR"J

EF\KZBYGEOFVSI,GCTK’TM"V[KFB

[[KOBGBC"K,]GNMBG’FPD"BS"NECD’

R"JTEKUDONTRKQHF,GT"TIHG"BBG"I

SK’YK"JK"EEIKNYCKQFBECNTT"KFBGZ

ECTKNKCGQNFBER"JCZR"JENTRKQHF

RI[CNF\KZBT"[[.

F.BLNPT[FM’FC"IGFPD"B)SY"G(

ERFDGNM\IKNFNFIPKZCMNFIGPZG\BU

YGEO[[,GV[JG\ECZKFPD"BP[PTCMN

FIGPZG\MPGBIZ[TFE’,GM"PPS\KP\

FP"C)SYK"D(,BPROFC"IM’PRFDHFZY

NTRKQ[KFB[[KOBGBC"KGDOFDTN\

FKGZF\IKNFGSGU,GNBM’CHF[BZ

FECZKO,GMQC[GT"FCSJ"GGSSM"CM"M

ZYNTRKQHF,)CSJ"GNDCKFDTNF\IKNF,

GCSSM"CNDCKFDTNFCSGUM[FKGFMNKO

BC"K,BCNM[FKF[[KOMCZR\CJNGB"X

NFDTKNFKGZF(,GMRZ’[F[GT"FRP[LBIZ

ECZKFC"I,GX"TBPBKNBI[NECZK

FPD"B,GBGNKK"NEFCKQMQDOCMGGR\

FPD"B,MKYGEONHFPKKZKFPD"BCFDTN\

FKGZF\IKNFGSGUGFCKQEZYTNFYBKGNB

BP["MYGEONHF,BLN[GQFPD"BEIGY

NVK"HP["MCMNFECZKO,GDOCP"CP[PT

[NBFCKQMQ,GMQX"CFJTOCHFEP"[

IGPZBHGPMN[BZFECZKO.

���	�
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G.CP"CSSYK"DFT\KYECZKFBIZGRKO

EPG\ZNFDTKNNM\IKNFSMKQBKSGZ

CYEKZFM[KZFBOK[CPKO[[KORDEG,

GN"FMPCJNBKSGZNM\IKNFMKGQ[BKQ

MGGR\GNCJN,GC[TF"XK"HPGSKUEF"F

2
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M[FGBBKRGC"KB"XBU[KFB[[KO)GENB

MFJ"HFR"N[FIPKZCHF(.

BPRORZ’NMBG’EEKQHF\NGKCFBENTKN

CIPWNBIZHPQBKSGZG,G\NGKCFEKTG\

GFJTPKOE[O,ENET\FPYKNKQ[OV[GJ

EF"FC["B,BLNFPIPKZKO[OEBU

M[K[[[KOBGBC"KBTV"MK[NKHFZCMN

FECZKO,KGXBENDCK[BZBKSGZKOF"H\NGK

CJTOFIGPZBCIPW,ENET\F[GT"F

GFPIF"[[M’FJTOP[GOEBKQPCJNKQ

BKSGZNM\IKNF,B"MBKQ[GOSCZBNINY

CHFCKQIPWN["B,GZYNJTOFI"K

GFVP"DEFGKBPEKQBKSGZP[FG,EIKK’

NFPIPKZKOCHFBUCT"V,B"MNB[KKL

IGPZBHGBNBCIPWGNBC["BECJN.

GNEKEFGFBERFDGNFIPKZCIPWBU

YGEO[TFF’,FDOENB[KKLJTOFIGPZB

EP[FG,RZ’EX"NCJTOFPRFDEFGBBJG

BIZHPQBKSGZG[FGBCP[FGGNBZXG

NINYCIPWCHPQFFDTNF,P[B"MC["B

[BKQPYGONDHKZFHG.

GMRZ’[FP"C[FT\KYCV[KJG\ECZK

FBIZGRKOFR"NNBI[MNNNSCZ\

F[GT"FGFPIF"[,)GBGNKPF"JFT\KY

C[TF"XK"DZYSCZ\FI"K(,GNMQS\O

MFBIZGRKO[FYKNGCHFC[GVK,]GNVK"HPF

[PXKKQC[TF"XM"INECZKFJ"HSY"F

EJGCNFDTKNC[CMF[NBKXJZLNFDTKN

FMNKCC"VT"[,X"NEPKKZKD"MZY

CFDTNFPIPW,GP[PTBUYGEOHPQ

BKSGZGGMFPRFD[M’CP"CSYK"D,GPMBQ

D"MPGMIEFCKQEFPRFDFGBNMNTRKKRK

FHFKZG\GNBZYNDCKFKGZF[.

���	�
Æøł���	Æ
H.MNKC[ZKBGINCK[ZGXFNFDTKNG

NVZGGF,)GPGTKNBUNFRDEK,BNBEFPRFD

[BKQPDTKNKQPC[ZNINC,BCNM[PDTKNG

NVZGGFKGMNBIZHPQNF[\P[CGNFRDEK

MPCGBZCFPFZ["OI"CSK’ZP"B(,

GMPG"MMNKC[ZK[BC"K[RCNTCGINC,

)EBOFKFCQKGPGM[RCNTCGFINCEKRG

MENTKNCRCNTCGBKSGZ(RZ’V[GJEBU

FPIPKZC[BZBKSGZKOB"XNFIPKZCHF

BNB[KFBBC"K)GMP["MFZP"BCS"C(

GNBC[BZFHFKZGKG\,MKBUBOFPKO

FRVNJKOIGHZKOGRCNTKOCMNKOFRDTNKO

GCFKGZFFG"ND’R"JEFK\Z,EBUMNKC[ZK

[BC"K[RCNTCGINCPKYZKJTOEFK\Z,

MKNBRBSZM[FMNKBC"K,)GM"MFJ"HCSK’

X"FSY"J,GPQFEKQFKFPG\ZNC[NCG

[BZECZKOMPCGBZCSK’X"DGV[GJ(.

CZOENVKFJ"HCSGFS"K[FIPKZBU

CPDTKNYGEOHPQBKSGZG,EBKQNSPGLBR"J

CZR"JNM\IKNF,MKBKQNDZGOMQNM\IKNF,

B"MF"FCHF[K[NKHFZ[NBNFDTKNFR"N

CMNKVZGGF,)GM"[CMNKFRDEKBU[BC"K(,

GBUM[FMNKFRDTNBC"KFZKPIPKZFJ"H

DOCHFCSY"F,)BB"MK[[[KORDEFMNKO

[CHFP\KZFJ"HNM\IK’T"[(.

BLCC"K)FPXGKKQCJ"H[O(IHKRQ

EPKYNCHFNM\IKNF,GM"PCPD"BSY"F,

GMPCGBZCB"B[OESGCZED’R"JGC’MNKO

PG\ZNDZGONM\IKNF,GM"MCV[KJG\

C[V"ESK’X"FSY"JT"[,GNMQ

CTRKKRKRG[PDTKNKOZYM[FMNKOBC"KRZ’

[FKBIGPZBK\KZBNIG[NECZKFJ"HCHF,

MKGQEBUCMNKBKSGZ[BC"KR\CBZ[FZCF

PYKNKQGM"VCP"C,PPKNBCR"JCR"JRZ’

[K[NSPGLT"HC[GVK.

GMPG"MV[GJEM[PDTKNKOMNKPIP\

IGPZBBGI[[BKSGZ,D"MB"XNKHFZBNB

[KFBFMNKBC"K,GB"XNIG[NFIGPZB

EPCJNBKSGZNM\IKNF,)GCVZJECSVY

BKSGZPG\ZNCJNNM\IKNFM[BKQMGGR\G

NML,GMPCGBZC["LSK’V"ESY"PGSK’

X"CSY"I(.

I.GBZGGIRBPKN\BCECZF[MKI

M[RBSZMNKC[Z[BC"KT"KINCBG

NFKVLBGPI[[BKSGZ,[BV[ZNFDTKNG

\GLFYGPYGO[NFPKO[FGBVZGGF,BU

[BKQ[[KORDEG,GBKQ[GOI[[NDCK

FYGPYGO,MKGQ[PYVKEKONFDTKNZYBIZ

PTN"TP[RBSZ.

3
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]GK[[VYVYGTNFDTNFCYGPYGO

I[PNKEEPKNIPKJCZKFEPCGBZC[G"T

S"FEN"P,GK[[TZTZGTGEEN"FMM"Z

MKGQ[ZYFDGUIKPGOFGBFPIPOGNBEZL

FEVRG\,GNPT[FZGCBIZGRKHPRKRGRYJG

[BV[ZNFDTKNCG,EN"ENIPKJCZKFMK

SG"SFDGUIKPGOP\BEOGRT[FMDIN\

GEPKNB[PP[,GBKQIKNGYT"KBKHFECZ

FGVTNFB[,P[B"MIPKJCZKF[BKQ

FIKPGOMNNT"KB[,GMQBKQRVY"PBO

FIGOPDKTEZLFEVRG\BGPCVRKO,MK

SG"SK[MBQB[[PIPOFPKOTE[PTNF

Z\KIG\,GNMQFPKOEKRQMM"ZTK"H[.

º	Ø��ªøØ�

J.CMNKOIE[KOBUBNGFRGFDKO

NFDTKNOP"PV[GJ[B"XNKHFZCM"H

)GMR"NSGUH’(MKFFDTNFCHFFGBPIGPZB

CTNPB,)MKK[C’SKCG\CPF[K[

PIPKZKOCHF,B’[TG[KOMKVGUFMNKO

T"KIKPGOFMNKT"K[GPQIOGK\MQ[FGB

[GPQPQFIK,C’[TG[KOFCZYFTNFMNKO

T"K[GPQ)C\FNKLPKGIE(,GJTOFFK\Z

FGBMKPS\PBF[GPQVDGO,GNDCKI[[

FFCZYFK[DOFK\ZMKJKVFB’PSVKYF

NMPG\DEGNFGFGBZYP[FG.]PCGBZKVF
CS’BFNKTYCGBM"P[(.

�
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K.FZP"BCS"CM’ERFDG[NBNFDTKN

[GOMNK[FGBC"K,GCKBZFPD"B)SY"J(

EBVK’YGEO[TFF’P[GODHKZFEMNK[N

BKSGZEN"PNKFFDTNFM"H[FGBC"K

[IGHZGCGNTGMG’,GV[JG\FZP"BP[PT

EBUM[K[[[KOBSGZ,GM"MFI"K

GF[GT"FGFVP"D,GP[GODHKZF[KJTG

CMNKBKSGZCVIG\P[[KO.

BLCJ"H)KG"ESK’YM"BSY"C(GRYGF"M

PCGBZENBFCKRGMQ,MKFJ"H\PFT"E

FZP"B[O[M’EBKQNFDTKN[GOMNK

[FGBC"K,EFG"NNFZP"BNPKPZEF"R

PG\ZM[K[[[KORDEFMNKBU[FGBC"K,

GM’FRYGF"MT"EFJ"HEV[GJFGB,]GFKKRG
ENBFG"NNFZP"BNVZ[MQCFEKBBIZ

EV[GJFGB[,GIHKRQEV[KJBNFGEM[K[

[[KOBKQ[GOIGPZBNKHFZ[KFBBC"K,

)GBKQNGPZEFZP"B[ONBBKKZKPPRFD

BNBPTKYZFEKQGNMQ\PFTNKFFJ"H,

EBUBKRKPBMQP"PNBFG"NN\PGFTN

FZP"B,EMKGQESG"SK[PRFD[BKQNFDTKN

[GOMNKC"KBKQ\PKFFBPBKF[PKJG

GV[GJ(.GECZKFO\PGFKONMBG’[FGBRDE

V[JG\FZP"BMBQEFGSKUCHFPRFDKG\Z

PQFEKQGP[PTCMNDGGRK.

KB.BPROFP\CGRQCJ"HMBQSY"FKZBF

ENY"P,EM’GH"N)BP["MFZP"B(T"MRFDG

[NBNFDTKN,VK’BVKNGBOPDTKNMNK

BIE,GMGGR\GEFDOEPQFEKQBKQBKSGZ

BNBCBGVQF[G"T[BSGZNFDTKNMNKC[Z

GMNKINCCKIEM[FOC"K,P"PRFDG[NB

NFDTKN[GOMNKC"K,GFKKRGEBUCMNKB’

RFDGMQBJGC’MNKORDEKKO,GPPKNBRKIB

ECZKFJ"HGFRYGF"MCSK’YM"BNVKES"N

EZYCC[ZBGINCDHZGNVK[FKBDHKZF

YZGCFMKGQ[FGBFK\Z,BCNCMNKBKSGZ

PR"NNDHGZ[KJTGCHFNFDTKNBUM[FGB

C"KCVIG\P[[KO,BIZ[K[MBQBKSGZ

CZGZ,GM"RMGGR\FB"BSY"J[M’T"E

FPD"B"GTK’J"HBG\I’RZBF[PVZ[

CBGVQBIZ",GT"MER\MGGQNHF,GRPXB

[K[MBQPING’FPD"BGSKKT\GTOFJ"H

GF["L)CRYGF"M(CPRFDFZP"BBORFDG

MQBUCMNKBKSGZM[K[[[KO,BGZYCMNK

FK\Z)FBZM\KYX\CHFMKZBK\KCB’

PSVZKHPRKRG[[DFCHF(.

KC.BPRONPT[FBKQM"MRVY"PCHF,MK

CPYGO[BV[ZCGEBKK[NFIPKZMFPD"B

BIZ[FVG’RYJGMGG\KF,GCPYGOFEIY

[B"BNFP\KQPTN"TCNB"FK[NFYN

GNFDTKNC[[KO,)GBUCMNK[NC[ZNIGE

ENMG"TK[CHFPRFD(,GMEP[PTCJ"H

SSYK"BCFT\Y\GECZKFC"IGP["MFJ"H

T"ET"[.

4
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KD.RFGDCPZMHKFDTN\MNKOYGF"V

[PKKIEKO[RKEGEKOB’NK[RKOGB’

NIE[KO,GFJTOFV[GJFGBPI[[BGNK

K[ROBR[KO[BKROCYKBKOCFNMG\BNG,

GBKQRHFZKOPNFDTKNM[TEKKQFMNKOFOCRK

KGPQ,GIKK[KRQ[KFKGM"MFZCFMNKOMBNG

TE[NBKFB[[KOCPKORDEO,GMPG"MK[

NIG[[BKQPRYKOFMNKOMNFXGZLGR[BZ

TNKFOCTKQ)TEMEK[KTGZ[NBK\CJNG(.

KE.GK[NFGSKUTGEJTOV[GJNHF

)[NBKGTKNBUBORHFZKOCFR"N(,TV"K

FPRFD[M’FC"IGFPD"BFR"N[RHFZKO

BUYGEO[TFF’CMNFECZKO[R\CBZG,

GNMQMKGQ[Y[FNKHFZCFO,RPXB

EFPDTKNMNKOIE[KOBIZ[FDTKNCFO

MNKOK[RKO,PDZTCHFKG\ZPF\GTN\-
TV"KPF[R\CBZ[FPRFDNFDTKNMNKO

IE[KOFGBZYPIGPZBGHFKZG\K\KZB,

)GNVSIBKQCHFIGPZBKG\ZPQFEKQ(,

GRPXB[KXB[MZGCFVSEG,GTGEEMNKO

IE[KODZTKCHFPFK[RKO,MKBKQCFO

CNKTG\MNNGBKROJZGEKONFVNKJ,GDZT

PPK[PDTKNMNKO[CNKT\QPGTJ\TO

MNKO[CNKT\QPZGCFGV[GJ.

5
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B.CFDTNFPIPWBIZHPQFBKSGZVNKDKFBIZGRKOCMGGR\FZP"BBKSDK[FMNKOFO

BKROCRKKGPQBG[K[[[KO,BGECTKDOMNFHFKZGKG\[R\CBZG)CBG\B’(,GK[NFIPKZ

MFPD"BGFI"K[FIPKZGCHF)NFPD"BP[TFF’,GNFI"KPIXG\(,BLSDK[KFKGBC"K

GB"X[KFBDO[[KO,IGWPFVP"D[M’[KFBT"XFKG"J[RKFOKIE.

C.CFDTNFPIPWYGEOHPQFBKSGZPING’F[G"TGBIZG’BOXZKLPQFEKQ[KFKGFMNKO

BKROC"KBG[[KO,GFC"IGFPD"BFGSKVGERFDGNFIPKZDOCMNFIGPZG\,GV[JG\

FPD"BGFP"CP[PTCMNFECZKOMPGBIZHPQBKSGZ,BLFC"IGF[GT"FM"MZYNDCK

FDTN\FKGZF\IKNFGSGU,)GBGNKT"HSPMGFTGNO[BKQPEYEYKQC[BZFHFKZGKG\(.

D.CFDTNFP[BZBKSGZKOFP"CS\OMFBIZG’ESDK[FMNKOBKROC"KBG[[KO,)GTV"K

PRFDFZP"B-TV"KFPD"BGSKKT\GCMNDGGRKCTK’[KFBBC"K(,GB"XMNFHFKZGKG\,BPRO

TV"KF[GT"FGFPIF"[CCKBGZFPD"BK[NFIPKZCHFDOC["B,GBUM[K[[[KO,

GNFJ"HTM"VM[BKQ[[KOGFMNKOBC"KK[NFIPKZ,GMNKC[ZC"K[RCNTCGINCGMQ

NFKVLV[GJEEKRGMMNKBKSGZ.

E.MNKC[Z[BC"K[RCNTCGINC,GM"[MNKC[ZK[PDTKNGMEKNF[\P[CGVZGGF,B"X

NKHFZBNB[KFBMNKFRDTNBC"K,GFDOENFJ"HK[NFIPKZDOCHF,P"PTV"K[BZFVG’

IHKRQENBI[[GCHFGMKGX"C,GNMQBV[ZNFDTKNCBGVRKOBNGC\GLFYGPYGO[FGB

VZGGF,]GEZLBDCR\CBZ[TV"KZGCVGSYKHPRKRGBV[ZNFDTKNBUCYGPYGOI[PNK[.

F.MNKOIE[KO-NBNGFRGFDKONFDTKNOB"XNKHFZCMNFR"N)BNB[KFBBC"K,GPPKNB

FOML(.

G.FDTN\MNKBKSGZM[K[[[KOR\CBZEVNKDKFPD"BGSKKT\GTOFJ"HGFRYGF"MBO

RFDGNFYVKE[KFBDOBC"K,GRYJ"KNFIPKZ,GCPYGOFEIYM[B"BNFP\KQPTN"TK[

NFYNNM\IKNFBUCFK\Z.

H.CJTOFPRFDNFVZKECFDTN\MNKOPIPWCKQK[RKONIE[KO,R\CBZ[IGWPFI[[

EBGNKK[RO[BKRORHFZKO[KFKGFMNKOBKROC"KGRYKKO,[CHFK[I[[BKSGZPQFEKQ

)BUYGEOHPQFBKSGZ(,K[DOIGPZBTV"KFPRFD[RHFZKOCMNFECZKOBUCHPQFK\Z,

GCMNKOIE[KODZTKPMNKOK[RKOGMP[R"\.

$ $ $
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FRFC\IKN\[G"TBG"ISKPQB’STKUC’VSYPZQ:FP[MKONF\IRQNVRKCGZBG,KMGKQ

N[TG\[P[\RG\FP[PZG\,[FQC[NK[FNKNF,GNSGU[RK[NK[KFNKNF,GNSGUFNKNF,

[F\VNF[K\VNNCBG\QF[TG\TNFIGZCQGTNFDNG\
1

,ZXGKF.

GC[RKOFBIZGRG\VRGBNKMPFGMPF,DEGNKOGJGCKO,NCZZFKJCNFNMFB\HPQSGVK

D’P[PZG\FNKNF,NF\VNNCFOMKFOT\ZXGQ,GNBKEGTNZGCBETNPBBKLNI[CO,

GBORK\QNFXKDNGIPCGZZCHF.GFRRKNFTNG\TNFM\CCYXZFB\B[ZFTN\FKEKNCZZ

CHFCS"E.GCSGUFECZKOFMRGNGIF\GBONHPRKOBNG,GMT\RK\QNFMKRGNMNHPQGPYGO

CTGNOCTHF"K.

GFOE’[KJG\CBGVQIK[GCSGUHPRKD’P[PZG\FNKNF.

B.ET\Z["KG\GS’,NI[CSGVKFP[PZG\NVKI[CGQFNKNFPXBF"MNTNG\F[IZ.

C.ET\FDZ"BGFPRI\MFQNI[CSGVKFP[PZG\NVKI[CGQPF[YKTFNFRW.]PNCE
P[PZFC’NFDZ"BCNCE[HPRFCBPXTP[PZFC’CIXG\FNKNF[.

D.ET\FPNCK"ONI[CPRYGE\IXG\[CBPXTFNKNF,[[[TG\[GG\NVRKF\IKN\

FNKNFG[[[TG\NBIZKFSGUFNKNF.

GNET\MNFR"N[T\IXG\FNKNFFKBFPYGCN\CKEKRGNFNMFPMNFVGSYKO,K"C

[TG\BIZIXG\FKGOCEKGY.

E.ET\FPD"BGF[TZKXKGQ[K"C[TG\[GG\BIZXB\FMGMCKOFGKFNKNFNTRKQT\

ZXGQGI[CGQFP[PZG\CNCE,GSGUE’[TG\[GG\PXBF"MFGKSGUP[PZFZB[GRF,

GBIZC’[TG\[GG\FGKIXG\FNKNF,GBIZI’[TG\PXBF"MFGKSGUP[PZF[RKF,

GBIZK"C[TG\[GG\PXBF"MFGKSGUFNKNFNTRKQFP[PZG\GFDO[CYKWFGBBIZ9

CCGYZ.

GN[KJFHGIXG\FNKNFFGB[[[TG\BIZXB\FMGMCKO,NTRKQT\ZXGQ,GBVKNG

[BKRGCBPXTFNKNFCEKGY,GZGCFVGSYKONBS"NFMK.

GT\FRCBZFECZKOCS"EP\IKN\FSGDKB.

B.FRFCP\RK’ZK[PSM\CZMG\[RKRG

ESGUHPQYZKB\[PT[NTZCK\NET\ZCK

BNKTHZTESGUFB[PGZFFZB[GRF,

GIMPKOBGPZKOTEIXG\,GZCQDPNKBN

BGPZTE[KTNFTPGEF[IZ.

GCDP’D’B’PCZZ\FDP’ET\ZCK

BNKTHZESGCZE[N[P[PZG\FGKFNKNF,

]VKZ["K,P[PZG\TCGE\FPNBMKOG[KZ

[NFORINYN[N[INYKO[.GFBENBBPZ

TEBZCT[TG\BGTE[NK[FNKNF[FGB

HPQPCGZZGRKMZGBPZTESGUFB[PGZF

FZB[GRF,EB\BNB[PGTKRQENBZYFGK

P[PZG\CZYKTB,BNBK[MRDEOP[PZG\

CBZTB,E\RKBZCKBNKTHZBGPZ[N[

6
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1GNIHYPTJCTRKQFYG[KFKEGTEPF\GTKN\VKN\RGTNFIZCQGMCZBNVK[RKOP\VNNKOZCCG\KFGEKO

GTEKKQNBRG[TRG.RZIKCCHFPTJCSGUFPBPZPECZKFZPI"NCSVZGPSKN\K[ZKOGPECZKFPCK"J

CSVZGCK\BNYKO.



P[PZG\FGKFNKNFGTNMNP[PZGP[PZ

KG[CFYEG[CZGLFGBG[GBDMBZK[RBPZ

F’PPZGOK[BDGPPTGQYE[GK\QYGNG

[BGDK[BDTNRGFG]FZKD’[BDG\[,GNPEL
[K[FKMZNMNBEOCECZ,EMKFKMKEBKMB

CZYKTBK[DOCBZTB,GK[CEBZTBSKPRKO

CMNP[PZGP[PZ,EP[PZFZB[GRFIPGZ

RGTZ,[RKFMNCKOXGTYKO,[NK[K\\KRGY

KGRYP[EKBPGGB[FPSVZ\TOCTNF.

GNMQBPZZ"BTESGUFB[PGZFFZB[GRF

NNPERG[K[P[PZG\CBZTBGP[PZF

ZB[GRF]EFKKRGSGVFMPCGBZNYPQ[,HPRF
PCGZZEFGBFHPQ[IPGZRGTZCNKNF.

GT\FPCZZ\FDP’PBKYBI[KCZCK

BNKTHZBK\IN\P[PZG\YBI[KCBG

SGVO,EBK\IN\P[PZG\YI[KC,\IKN\

P[PZFZB[GRFSKPRBNPFNKBGZ\BFGB

]XB\FMGMCKO-Z["K[,GBKSGUP[PZG\

YBI[KCSGUP[PZFBIZGRFNPFNK

SKPRB,KPPBFGB.

GP[RKFDP’C’\KZGXKO,\KZGWB’,I[KC

SGUP[PZFZB[GRF,G\IN\P[PZF

BIZGRF,GBPXTK\EBPXTK\B.

GBKCTK\BKPBMGNFGSGUP[PZG\YB

I[KC,GMK\KPBBIZGRFNBXZKL]SKPQ,
[FZKKPPBFGB[,NPBKRVYBPKRFNPKYZK

YZKB\[PTNPBQEDRKCCK\BVNGNBKET

HPQYZKB\[PTBKP\,][BKRGZGBFB\

SKPQFKGO[FZKFGBSDGZCCK\BVN[,MKGQ

EB[FPSVZ\TOCTNFG\KRGYKGRYP[EK

BPGNKYGOGNKYZK
2

.

GFY[G\GS’,NPBQEDRKCCK\BVN-
GB"\GFNBZCKBNKTHZCTK)NYPQEUJ:(

TE[KMKZCKQ\MN\NMZ\KCYZKB\[PT

[N[IZK\]GB"MTEKKQNBKMGNNYZGB

PTNG\F[IZTEHPQP[KMKZ,GFGBMZCT

[TFBIZTF"[E-72[.GK"NPMNPYGO

MKGQ[KETP\KKTNFTPGEF[IZ,YGEO

[KYGOGKHPQTXPGMCZFDKTBG\GT\
3

.

]GCN[GQ\GS’FZB"[PCGBZKG\Z:NB

[KYZBPKE,BNBP\GL[KTPGECTPGE

F[IZKMGGQNHPQYZKB\[PT[.

GPSKKP\FSGDKKB:BPZZCKXIYCZ

[PGBNP[PKFEZC[N[P[PZG\FGK

FNKNFGTNMNP[PZGP[PZKG[CFYEG[

CZGLFGBG[GBDMBZKGBGPZBGKNCRKO

[CTGRG\KFOFIZC\KB\CK\KG[ZV\KB\

FKMNKGFDNK\KONCKQBGPG\FTGNO.

G[OCT"CVNGD\BEZCKGZ’R\Q,ENZ’

R\QD’P[PZG\FGKFNKNF,GNZCKE’

P[PZG\FGKFNKNF.GPKK\KVSGYKONMN

IETKK"[.

GFZB"[CSKPQC’SKMOFSGDKBNFNMF:

DP’TESGUFB[PGZ\FZB[GRFECZKZCK

BNKTHZ,PSYKRQESCZD’B[PGZG\FGK

FNKNF.GFBKENBYBPZ[NK[FNKNF,

PKN\BBDCBGZIKFYP"NEBKMBP[PZG\

CZYKTMKFKMKEBKMBP[PZG\CBZTB
4

.
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2TKKQXN"I[TPECFZICFENPFNQFSKPQNPBQEDRKCCK\BVNNTRKQY"[,GFZKMKGQ[FGBT\ZXGQ[CG

FYC"F[GBDTNFDNG\GTNIGZCQFCK\CSGUMNP[PZGP[PZ,RV"PEFGBT\ZXGQNF\VNNBH,

GMEBK\BC[G"TSK’B’STKUC’ESGUFD’P[PZG\FGBHPQNF\VNNTNFR"N,GXZKLFSKPQEB[FPSVZ\

TOCTNFNTRKQT\ZXGQNF\VNNTNFR"N.

G\KZWC\G"EFRGDTNRGCYKXGZ,[FGXZLNGPZRVYBPKRFNTRKQY"[P[GOEFT\ZXGQTNFDNG\XZKL

NMGKQBG\GFT\PP[[PSKKOFP[PZGMKGQEYBPZEDRKCCK\BVNB"MTE[KYGOPPJ\GGKNC[CDEKG

MCZTCZFT\,GNMQFGXZLNIE[[FGBRVYBPKRFNTRKQY"[[N[IZK\[CBP\HPRFFGBBIZ[KYGO

GKNC[GMP"[F\GS’CE"FNPBQEDRK.

3VK’GK"NPMNPYGOMKGQ[KETP\KKTNFTPGEF[IZ]TNKEK[K[PTB[FPSVZ\TOCTNFGMG’,B"M[
YGEO[KYGOGKHPQTXPG]PT\TNG\F[IZTE[K\MGRQNYZGBY"[[MCZFDKTBG\GT\][KMKZCKQ\MN\

NMZ\K,GMKGQ[FDKTFHPQKMGNNYZGBY"[[.
4P[PT[NPEFDP’EFKFKEGT[K[P[PZG\CBZTB,GB\BZ"BNBGSVKEK[P[PZG\CZYKT,GPYGZNFB

EBKMBP[PZG\CBZTBFGBPYZBKEZ’R\QGZCKD’C’EYBKTNBZTB,GYP"NEK[D’T\ZXGQCNKNFCHPQ

P[PZG\FZYKT,GB\HFRNPEPENBYKXZZ"BNGPZ[NK[FNKNFGYBPZSGUFB[PGZFFZB[GRFESPKL



E\RKBZ"BBGPZ[N[P[PZG\FGKFNKNF,

GTNMNP[PZGP[PZKG[CFYC"FG[GBD

MBZK[RBPZF’PPZGOK[BDGPPTGQYE[G

GDG’[BGDK[BDTNRGFG,GBK\PZRPKBPZ

ZC[PGBNCZPZ\BP[PKFEZCD’

P[PZG\FGKFNKNFGTNMNP[PZGP[PZ

FYC"FBGPZBGKNCRK[CTGRG\KFOFIZC\K

B\CK\KG[ZV\KB\FKMNKGFDNK\KONCKQ

BGPG\FTGNO.GZBGKNMNKZB[PKO[KFB

PXZGEGBDCBG\F[TFGN[VGL\IRGRKOTN

IGZCQCK\FPYE[MPG[RB’YGPKZGRK

CNKNFNZB[B[PGZG\.

GMQCYKXGZVSYKFZB"[:ZBGKNMNKZB

[PKO[KFBPXZGEGBDCSGUMNB[PGZF

P[N[B[PGZG\[NNKNFGN[VGL\IKRF

TNIGZCQCK\FPYE[MPG[RB’YGPKZGRK

CNKNFNZB[B[PGZG\.

GFT\KYGCJGZCSKPQB’:GMN[MQBO

K[MKOYGEOBGZFCGYZNYGONF\IRQNVRK

CGZBGPFKGVKGGPFJGCG,GJGCNPK

[PYEKO[KMGKQN[TG\[P[\RG\

FP[PZG\,[FQC[NK[FNKNF,GNSGUC’

[NK[KFNKNF,GNSGUFNKNF.[CBNG

FHPRKOFYC"FRHMZNIGZCQFCK\GDNG\

K[ZBN[CKQFBGPG\.GF\VNF[K\VNN

BEOCBG\F[TFTNFIGZCQGFDNG\ZXGKF

GYZGCFNF\YCN.

GC[G"TBG"ISKPQB’S"C:FP[MKO

NF\IRQNVRKCGZBGKMGKQN[TG\[P[\RG\

FP[PZG\,[FQC[NK[FNKNF,GNSGU[RK

[NK[KFNKNF,GNSGUFNKNF.[F\VNF

[K\VNNBEOCBG\OF[TG\TNFIGZCQ

GTNFDNG\ZXGKF.

C.GT\FRCGBNCZZP\KHPQSGVKFD’

P[PZG\NVKMNF[KJG\[FGHMZGNTKN

CFZICF,PB[ZTNFCKEKCS"E.

PECZKZ["K[M\CT"EFDP’[\IKN\

B[PGZFZB[GRFBGZ\BFGBVK’"XB\

FMGMCKO",PCGBZ[RYJ[\IKN\

FP[PZG\PXB\FMGMCKO,GPECZK\GS’

[M\CGEPBQEDRKCCK\BVNFZKXZKL

NFP\KQNHPQP[KMKZ,PGMIEFSKPQESGU

8
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TNECZKGCCZKK\BE\RKBZ"BBGPZ[N[P[PZG\FGKFNKNFGTNMNP[PZGP[PZKG[CFYC"FGMG’.

GCKBZ\KMFDKZSB[NRGCZB"[GENBM[KRGKFDKZSB[M\CFPTERKKG"JCBG\F’:R"NEF"DEBKMB

P[PZG\CBZTBMKFKMBEBKMBCZYKT.GMQPGMIPVKZ["K.TM"N.GTGEK[NFTKZ[BOB\BNB[PTKRQ

EBKMBP[PZG\CBZTBFGFNKNB\GKKFSKPRKOEIPGZRGTZGMG’[FZKPTXOECZKZ"BED’P[PZG\FGK

FNKNFGTNMNP[PZFYC"F[GBDGMG’BKQZBKFEBKMBCBZTB,EBV[Z[FOC[PKO,ZYPFSKPRKO

EIPGZGMG’PGMIMQ,GBV[ZNKK[CNVK"EEYKXZFZB"[ZYFRGDTNTRKRG,BCNNECZKRGB"[JVKEFCKB

ZBKFTNTKYZECZKG,[K[P[PZG\CZYKT,GHFPETNMNP[PZKG[CFYC"FG[GBD.

G[G"ZCPFZ["BCIKEG[KBDEG\:GKG\ZRMGQDKZS\FZB"[YP"NEBKMBP[PZG\CZYKTMKFKMKEBKMB

P[PZG\CBZTBMG’,GBFBPKK\K[VKZE\RKBZB"BMG’TNMNP[PZGP[PZKG[CFYC"FMG’EFKKRG

EBKMBP[PZG\CZYKT,][FZKFBEBKMBP[PZG\CBZTBNBBKXJZKLNB[PGTKRQEMPFYZBKM\KCK[,
GYP"NEK[NBVG[KCZIPKCBG\F[TFMP"[FZB"[,NMLRYJZ"BSGVQP[PZG\MEPSKYEFKKRG

C[NK[FNKNFGC[RK[NK[KFNKNFGCSGUFNKNFECBG\F[TFKG[CFYC"FG[GBDMG’.GK[NCBZ

GNF[NKOECZKGMEM\C\K.G[G"Z[PCKBKOECZK\GS’FZB"[CFEKBMDKZS\FZB"[CFNMG\,GREIGECZK

FPTERKKG"J.

GNSKMGO:BKMBD’DZSBG\CSGDKB,DKZS\Z["K:EBKMBP[PZG\CBZTBMKFKMBEBKMBCZYKT.GFZBKF

PFCZKK\BZYEBKMBP[PZG\CBZTB,PEFCKBSKPRKFOTNVKFRFGDCBZW.GNHF\GBODORGSIM"K

BGYSVGZE)366(:GFBYP"NEMKFKMKEBKMBP[PZG\CZYKTBFMKRPKBKMBP[PZG\CBZT’.GDKZS\

FZB"[MVK[FKBC\GS’ZB"[GMBQ:GBDCBGZIKFYP"NEBKMBP[PZG\CZYKTBMKFKMBEBKMBP[PZG\

CBZTB.GVKZG[GMR"N.GNHF\GBODORGSIM"KVZKH671GMTK"HC["SM"KPKRMQ:MKFKMKEBKMB][N[[
P[PZG\CBZTB]FMKRPK[BKMB)RPK(][N[[CZYKTB.GMCZTPECHFCTNEY"ST"[.GFDKZSBMVK[FKB

NVRKRGCEVGSKO:GFBYBP[PTNQEBKMBP[PZG\CZYKTGBKMBP[PZG\CBZTB,GTKKQCBPZKRGTO[M\C

NVKDKZSBHGEYP"NC’ECZKODOEBKMBP[PZG\CZYKT,GDOEBKMBSKPRKOCZYKTNET\FP[PZG\

[CBZTB,TKK"[.GTKKQCSGUFPBPZPECZKFPNCK"OCBZXG\FIKKOPF[VKZ[NDKZSBG\FZB"[GZ["K.



B[PGZF[NK[K\FGBTF"[,GNBFRF"I,

GMEM\CGCFEKBC\KZGXO.GB"MKGXBPECZK

Z["KG\GS’CSGDKKQEI[CGQFP[PZG\FGB

PXB\FMGMCKONTNG\F[IZ.

GBM"PNFBZKL[CGEBKMGGR\ONXBF"M

EZ"\EFKKRGE’PKNBIZKF[YKTF,GNB

NXBF"MEFDBGRKOED’ZCTKPKNBIZK

F[YKTF.DOCDNN[HG[KJ\Z["KG\GS’

CVSIKOX"EGCMNF["SM[KJ\Z"\CXB\

FMGMCKO,GDOCDNN[ZYBORI[CPXBF"M

EE’PKNNTF"[KFKFIXG\[FGBBPXT

FP[PZ\FBPXTK\CIXG\FNKNFFBPK\K,

[FGBIXKFNKNF,GFGBCEKGYK"C[TG\

BIZIXG\FKGO,EBOR\IKNFTZCCXBF"M

ED’ZCTKPKNBIZF[YKTFGRSKKPGCTF"[,

IXG\NBKKXBCBPXTFNKNF,GNBKFKF

PMGGQK"C[TG\BIZIXG\FKGO.

GM\CFPD"BCSY"E:FP[MKO.

FPYGCNKOFBZKMGCTRKQ\VN\IXG\.

GCZYRJKVZ[\CZB[K\M\CGH"NGK"B

HPQCY[\ZIPKOFGBSGUFNKNFGBRK

BMZKTMKCIXG\ZBGKNCY[ZIPKOTN

MRS\K[ZBNGTNCRKFMG’GCSGUFNKNF

KCY[XZMKGGCY[FHGXZKMFNFKG\CRVKN\

BVKOT"M.GTKKQSK’YN"BS"C.GCDPZB

EKNQN\KZGWFZB[GQER\QSKPQNBPXTK\

EBPXTK\BGFKKRGIXG\P[PTET\ZXGQ

FGBGN\KZGWF[RKNBP[PTMQ.GTKKQ

CHGFZGKYFNTPGE[P"CENTGNOI[CKRQ

FNKNFNK"C[TG\FQCYKWFQCIGZUBT"D

ENTRKQ\VNFBKRGMQMP"[SK’ZN"D

]GMEVKZ[[OFPD"BCSY"E:GBT"D

[M\C\KCSKPQB’S"YE’C[OFHGFZ

)I"CYX"FC’([NTRKQIXG\NKNFI[CKRQ

FNKNFNK"C[TG\[BRKF\OENDCKFYC"F

NKNFMKGOKBKZGNMQIG[CNTGNOK"C

[TG\NKNF,GBRIRGXZKMKONMGGQFT\

[FGBZXGQNVRKG,BCNF\VKNG\RDE\PKEKQ

\KYRGO,GPSGZCKEKRGFMNNVKFPYGOGNVK

BGVQPFNLFIPF,GMQF[C\G\

GFPGTEKO
5[.GM"M[TZKXKGQ
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5GM\C[OFPD"BC\IKN\ECZKG:ENBMK[PK[M\CENTGNOIG[CKQ)TE(FNKNFTEK"C[TG\GBI"M

P\IKNFKGO,ENK\B,EFBHPQPRIFPIXG\FKGOGNPTNFGKNVKRQPCKQFTZCKOP[KRJFFIPFNPTZC,

GB"MFGKCBPXTFKGOPP[,GDONZCRQ[IZK\TEIXG\PP[[[GCBSGZNFYZKC\PKE[N[IZGPKRF

NZCKKFGEFTEE’[TG\EFKKRG[NK[FKGO.TM"N.B"FEB"S.BRKNBPXB\KPK[M\CEIG[CKQFNKNF

TEK"C[TG\DONTRKQ[BZHPRKFKGO,GNBPXB\KTEKKQPK[KXKKQN[KJFPGVZM\MHG.

6SVZ[TZKXKGQR\ICZTNKEKZCKR\QRJTFRGCZFK"EC’SVZKGQPXGNFTNYGZG\DHKZG\\"IG\"J,

GC[TZB’\KYGQIXG\M\C[O:GXZKLB\FNET\,[HPQIXG\NKNFFGB[GFCKQCIGZUCKQCYKW,HPRF

BIZG’[TG\CNKNF.GMQPGMICHGFZZK[VZ[\GKYFN)HFZTPGE[P"DHFZYJQEUYN"F(GHFN[GRG:

CMFZCKBNTHZGBPZ\BIHKTEF[\BYGE[BCZKLFGBBHETHT\N\PBFG\[TKQZYKTKQGCJ[CFG

GCMFTNIZCQCK\FPYE[GBGZKE\ZKQEPTKQNDGKPBZCBGBEMZNCRGFKPDGCMKFCDKQE\N\SJZKQ

B\VNDNKNKBC\ZKSZ[T\BEFGKZ[KPKQCKF,GBKB\GSVKQ[T\BCNKNKBBKRGQ[T\BEP\GSVKEKPPB

BKRGQGNBB\I[CGPNKNKBCZ\ZKSZEBKRGQEKNFGMG’,KGXBNRGPHFCIGZU[FNKNG\BZGMKQBKRQRI[CKO

PQFNKNFZYK"C[TG\GFPG\Z[KKLNKGO,GFGBFEKQNFKVLCYKW.RPXB[IXG\NKNFCMNVTOBIZG’

[TG\CNKNF,GIGZUGYKWHPRO[GF.

GMQP[PTPSVZTWIKKOGHFN[GRG:GBOKYGOCNKNG\FYKWSPGLNCGYZ[BHFNKNG\YXZKOGBKQ[FG\

NT[G\F\KYGQGNTSGYC\GZFBIZML,JGCKG\ZNT[G\F\KYGQ\INFBUTNVK[BKQNGHPQNNPGEBIZ

ML,TEMBQN[GRG,P[PTPHF[BUCYKWHPRFBIZ[[F[TG\CNKNFYGEOBGZFCYZ,EBKNGFKFHPQ

IXG\NKNFEGYBCIXG\BVKNGCYKW,FKFHPQZCNTSGYC\GZFBIZF\KYGQKG\ZPC’[TG\.TM"E.

GFRFBKQMBQPYGPGNEGQCMNECZKG,GFBZKMGCHFFZCFFBIZGRKO,ZYBXKKQN[G"\[CKTYCSKPQB’

[EIFVK’F[TZKXKGQCHGFZ,EPFMK\K\KNFGSKUMNF[TG\CSGUGNF\IKNFKGOCKQCYKWCKQCIGZU

CXBF"MBEZCFK[NFGSKUCYKWINYPF[TG\NVRKFNKNFGINYBIZKGML[IXG\KFKFCEKGYK"C[TG\

BIZIXG\FKGO,GDOFZ["[CSVZGRFZ[NGOMG\CMQ,EMGGR\FHGFZEG’[TG\NVRKIXG\FNKNF

FPEGKKYFGF\IKN\FNKNF,BCNHPQIXG\FGBK"C[TG\BIZIXG\FKGO,G[RKDBGRKOBNGSGCZKO

NMBG’M[KJ\FPNCK"O\GCBNYPQ.



FTGNFPECZKGENET\FHGFZNTGNO

I[CKRQFNKNFNK"C[TG\[GG\FP\IKNG\

PXB\FMGMCKO,GP[PTEFQNTRKKQIXG\,

EBIZ[[[TG\FGKIXG\FNKNF,GFQNTRKQ

D’P[PZG\MQFGBFEZLNI[CO.

GMQBRKNPEPECZKFVP"D)CB[N

BCZFOMBQ([FBZKLCHFGM\CC\GL

FPFNLFZB[GQ"GHFMVK[FCKQFPD"B

MBQ",EFQNTRKQFP[PZG\GFQNTRKQIXG\

PGRKO[TG\[GG\PXB\FMGMCKO.GMQRYJ

C[KJ\GCTNBZXG\FIKKO-FPNCK"OH"N

KGCBGECZKGNYPQ.

GH"NFVZP"D:)GCFTZG\CKBZRGBGVQ

FI[CGQNVKMNPFNLCECZKG(:GPF[M\C

C[OFHGFZFGBEC\VNFIG[CKQ[TG\

HPRKG\,BCNIXG\IG[CKQNTGNONKNFK"C

[TG\[NKPG\,EFKKRGMN[TFINYB’

PM"E,]GK"C[TG\P\IKN\FNKNFFGF

NKNFGBIZK"C[TG\RI[CNKGONTRKQHF[,

GNVKHFCIGZUNKNBZGLJ"G[TG\,NBIZ

[[[TG\P\IN\FNKNFHPQIXG\,GCYKW

NKNF[[F[TG\,HPQIXG\CBGZFCGYZ

PKE,GTKKQSKPQZN"DCP"BS"YE’.GPVRK

[K[CMBQTRKQTPGYBPZ\KB[KIFGKZGGI

NK,FRFK[NKCMBQE’VKZG[KO.

B’.EB[PGZ\FO\PKENMNP[PZE’

[TG\,MNBI\INYPM"ENBHPRKG\,

GIXG\DZKZC\ZFB[PGZ\ECBPXTP[PZ

C’HPQIXG\,GCKQCIGZUGYKWHPRGNBIZ

[[[TG\PP[.GHFMVK[FCKQFP"BMBQ.

GKY[FB"MPFVZKLSGUB[PGZFBIZGRF

KPPBFGBFBRVYBPKRFCYKWCNKNG\

YXZG\GCKQCNKNG\BZGMG\TKKQCMGZ[GZ
7

.

FVKZG[F[RK.MVKP[PTG\DPZBEKNQ,

EB[PGZ\\PKEMNFNKNFCYKWGIGZU,

GIXG\CIXKP[PZ[RKFIXKFNKNFPP[

FQCYKWBGCIGZU
8
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GNTRKQZBKK\FZC[TZKXKGQPSVZTWIKKO,FRFPYGZGFGBP[TZFMGGRG\TRKQEZG[KFNKNFSGUEZG[

E’,GH"NPFZI"G:GXZKLNFHEZHCMNKMGN\GNYGOCIXG\NKNFPP[,GFRFBOFGBCNKNKFYKWFYXZKO

)BUM[KYGOP[R\GKFKFYZGCNTPGEF[IZ(]BVKNGBOYOP[R\GYZGCNTPGEF[IZ-PM\"K[BN

\IG[NTSGYC\GZFCBG\F[TF,ZY[\T[FSEZFCMKFMRHMZGBI"MBOK[BZHPQ\TSGYC\GZFGMG’.

TM"N.GBKQPMBQ[PWZBKF,EMGGR\FZCEMKGQEFNKNFYXZBV[ZEK[QPBGIZGNMQDOKYGOPBGIZ

YZGCNTPGEF[IZGBKQNGVRBK,BCNNBCDNN[IXG\SPGLNTF"[MFCR\F[TZKXKGQ,GBMP"N.

GDOCSVZECZKKGSU)[GGBZW(CEZLPCGBF[P[)TPGES’(EIBGMQ,EGEBKZCKRGFBZ"KEKCZCBGVYB"K

[DOCYKWK[8[TG\CNKNF,GM\C:BNBGEBKMLFGBMGR\G,PBIZ[CYKWFNKNG\YXZKOGMKGQ[K[Q

C\IKN\FNKNFCYNFGB[RZEOC[KRFBKHFG[TG\TE[KTGZMCZTCZIXG\FNKNFGFGBSPGLNCGYZ

GBKQNG[FG\NT[G\F\KYGQGNNPGE,PF[BKQMQCNKNFIGZU[NKNG\BZGMKOBUBOK[QIP[[TG\

GKG\ZKGMNNYGOCIXG\PP[.

BCNDOFGBPGEFBONBK[QMNNGRKTGZMNFNKNF,BG[F\DCZMBZKNYGOCIXG\FNKNFPP[,GEBKK[

NG[FG\N\KYGQGNNPGEBVKNGCNKNG\YXZKOCHPQFYKWMKIXG\FNKNFFGBVFTKF"YKG\ZP[\K[TG\

YGEOTNG\F[IZ.GFRFNBK[[GOZBKF[IXG\FNKNFFGB\PKE[[[TG\CNKNFGFCQ.TM"N.

7)CZMG\E"FDP’Z’BNKTHZ(,[FY[FMQ.GNIGPZFYG[KBK[NEIGY[CBP\VNKDFHGFZTNFCCNKCHF,

GNVK"EFHGFZNBP\GYPBFSGDKB.

GBGVQT[KK\FIK[GCCNGINVKHFFGB,NI[C\PKEK"C[TG\[GG\PXB\FMGMCKO,GBIZE’[TG\SGU

P[PZB’,GBIZTGEC’[TG\IXG\,GBIZTGEC’[TG\SGUP[PZC’,GBIZTGEE’[TG\SGUP[PZD’,

GCKGOF[GFFGBCTNG\F[IZ,BPROCYKWFGBNVRKTF"[MPF[TG\,GCIGZUFGBBIZFRWMPF[TG\

GNBBKMV\NQCHF.HPQHFFGBFPGVKTCNGIM[KJ\FPD"BG[TZKXKGQ.

8BGVQT[KK\FIK[GCNVKHF,PINYKQFNKNFPXB\FMGMCKONTF"[NK"C[TG\HPRKG\,GFIXK[NFOFGB

IXG\,GFGBBPXTB[PGZFC’,GSGUB[PGZFB’FGBC’[TG\HPRKG\YGEOIXG\,GSGUB[PGZFC’FGB

C’[TG\HPRKG\BIZIXG\,GSGUB[PGZFD’FGBCTF"[.GM[KJFHGRYJGFZCFPFBIZGRKONTKYZ,GM"V

CP"CSY"JG[TF"XS"YK"DC[O[TZK\[GCFGBZXG\FIKKOG[BZFZCFBIZGRKOENBMPD"B,NTRKQ

IXG\,[FGBCBPXTFNKNFPP[.GMQT[KRGCNGIDONTRKQB[PGZG\TNVKZ["KG\GS’CSGDKB,ES"N



FVKZG[F[NK[K.FGBCDPZB,EGGEBK

B[PGZ\HPRKG\FQ,GIGZUGYKWMNFNKNF

BGPZKOFPNBMKO[KZFGNBKG\Z,GYZB

PSKKTRKKGPOKXGFF’ISEGGCNKNF[KZF

TPK,ZYCNKNFBGPZKO[KZFGPKECYKW

M[KBKZFKGOPVSKYKQ,BCNIXG\BKQDZKZ

BIZFB[PGZ\,GB\K[VKZJGCBMKN\KZGW

B’BPZNBPXTK\EBPXKT\BFKKRGIXG\,

G\KZGWC’EGIYNBGYPKFNPBQEDRKGBPBK

NBM\KZGWB’,GMK\KPBESGCZEIXG\NBG

T\ZXGQ,GMKKVNGDBCZKK\BKCPG\EUT"C

EIXG\T\ZXGQMP"[CCMGZ[GZ,BNB

ESGCZIXG\\PKEBIZ[[[TG\PP[

P\IN\FNKNFNB[TG\HPRKG\,GBKQRDZZ

BIZIXKB[PGZF[RKF,GP["FFGMZI

N[RGKNPBQEDRKMG’.GSCGZFKK\KNGPZ

YK[GZECZKFPD"B[M\CGN\KZGWC’NB

P[PTMQ,B"MY[FPKCPG\EUT"C,GNHF

BPZECHGFZP[PTIXG\CYKWGIGZUBIZ

[[PP[GP["FBPZGBKCTK\BKPB

GVSYKRQM\KZGXBC\ZB.BNBECHGFZBK

BV[ZNVZ[MQ[M\C[OECIGZUBIZK"C

[TG\EKPPBFGB,B"MBUBORBPZECYKW

PKECFBKZF[IZVGSYKQF[KZFMKKGPO

KXGFISEGZYCNKNF[KZFTPKBM\KPF

VZKLKPPBFGBFBRVY"PNNKNG\

"BZGMG\",GHF[FB"ZBG\B’NBFY[F

MKBOPBZGMG\NBPYXZG\)TK’PF

[M\C\KCIKEG[KRGPHF(
9

.

FVKZG[FZCKTK,CHGFZ,FGBEGGEBK

CNKNG\BZGMG\J"G[TG\BKQBGPZKO

[KZFZYK"C[TG\PP[GCYKWEYXZG\

[[[TG\BGPZKOZYTEF[IZEFMKM\KC

GCNKNF[KZFTPK,GB"MIXG\RDZZ\PKE

BIZFB[PGZ\,[CIXKB[PGZF[RKF

IXG\,GRPXBCIGZUHPRGBIZ[[PP[

GCYKWCIXKFNKNFPP[
10

,GY[FTNP"[

FPD"BCHGFZP[PTCKQ"CYKW"GPRBNKF

HB\GX"T.GTK’HGFZ[OP[PTEIXG\DZKZ

BIZB[PGZ\GCPF[M\C\KMBQK[NGPZ

MQ.TM"NFVP"D.

SKMGOET\FPD"BGF[TZKXKGQ]MVK’B’

EFVP"D[,GMQVKZ[GFGCBZXG\FIKKO

GTGE,ENTGNOPRKRQ[[[TG\[GG\

PXB\FMGMCKO,GBHFGKIXG\,GFGB

BPXTFP[PZFFBPXTK\.GSGUP[PZF

D’K[GFGBNVRKSGUFNKNFMDGQCKPK

FIGZU[FNKNFBZGL,GK[[FGBC\GL

[TG\FCGYZGMDGQCKPKFYKWMB[ZFNKNF

YXZ
11

.
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EHPQ\IKN\FP[PZG\FRHMZCDP’BGZ\BFGBXB\FMGMCKOMP"[Z["K,GSGUHPROCTF"[MP"[\GS’.

GIXG\FGBMMNFBIZGRKOGFP"CFR"NCBPXTFNKNFCEKGYGCBPXTB[PGZFC’.

9BGVQT[KK\FIK[GCNVKHF,ENP[PZG\PINYKQFNKNFPXBF"MNTF"[NK"C[TG\HPRKG\GMNE’[TG\

FGKSGUP[PZF,GSGUP[PZFD’FGKCTF"[,[FZKZYCNKNFBGPZKOFPNBMKO[KZF,GIXG\\PKEBIZ

[[[TG\[GG\PXBF"M,GNVK"HKMGNNXB\IXG\BIZSGUB[PGZF[RKF,MDGQCIGZU[MNFNKNF[[

[TG\,SGUP[PZFC’KFKFBIZE’[TG\PXBF"MGIXG\BIZ[[[TG\,GFGBVNB.GTM"VEGIFZCKRG

PFNLHF,MKGQECHGFZBKBV[ZNVZ[MQ.

10BGVQT[KK\FIK[GCP[\RFCKQYKWNIGZU,EPEYEYN[GQFHGFZECIGZUBIZK"C[TG\KPPBFGB,

[NTGNOBKQFNKNFBZGLPK"C[TG\[GG\DOCIGZU[FGBJ"G[TG\,BPROCYKWFNKNFPS\KKOTO

[IZMEM\KC[ZYCNKNF[KZFTPK,GFP[PZG\P[\RKOCKQIGZUNYKW,[CIGZUFOK"C[TG\NINY

N[N[,GCYKWFO[[[TG\NINYN[N[,GIXG\RDZZBIZFP[PZ\E\PKEFGBCBPXTP[PZ\C’,

EFKKRGCBPXTPF[PGDEZNKNFCIGZUBPXTK"C[TG\GCYKWBPXTG’[TG\.

11GFRFPXKRGCYEPGRKO[RYJGMEZLHGNIK[GC[TG\F\YGVG\GFPGNEG\,FNBFOF\[C"WC[G"\SK’

Y"J,GCSVZECZ[PGBNNZ"[BCGFCSK’ZK"E,BNBEFOS"NEPGRKO[TG\[GG\P[YKT\FIPF,GNB

PXB\FMGMCKOMBPGZMBQ,GYCT\KDO[KJG\BNGNTRKQ\YGVG\GPGNEG\CNGIT\KONCKRFTKKQ[O,

GMBQBMP"N.

GNTRKQXB\FMGMCKO[PPRGK[NYCGTB\\IKN\FNKNF,CV[JG\FHPQFGBMZ"\72EY’CPT’BIZK

F[YKTF,GMQYCTRGMBQ,[FZKZ["KG\GS’[FOBCGFGQE[KJFHGGEBKS"NMZ"\MKEGT[KJ\OC["S,

GBORI[CPXBF"ME-13EY’IXG\NBKXBCBPXTFNKNFCEKGY.



GP["MFPD"BEN\KZGW[RKCDP’EKNQ

BKQIXG\HPQT\ZXGQ,GVNKDB\KZGWYPB,

MQFGBV[JG\FSGDKB,BPROFDZ"BNB

RKIBNKFCHFGIKE[CBPZKRGTOGMQK[

NVZ[ECZKGCCKBGZF[G"T,EDON\K’[RK

IXG\FKBT\ZXGQ,GNBBPZGSGUP[PZG\

ZYCZB[GRFG[NK[K\,GZBFECZKRGNYPQ

CCKZGZ[KJ\FDZ"BCHFCFZICF.

D.GFRRKNCBZET\FDZ"BCHF.GK[CHF

C’INYKO,INYBIECECZGTNECZKFPD"B

CBGVQI[CGQ[TG\P[PZG\FNKNF.GINY

[RKCHPQFT\ZXGQEP[PZ\[RKF.

GRCZZ\IKNFB\[KJ\FDZ"BCTRKQ

I[CGQ[TG\P[PZG\FNKNF.

GFRFM\CCHFFDZ"BECZKOCZGZKO

CCKBGZGN[G"TSK’\R"J,GRV\ICECZKG

FPSGEZKOCSVZBPZKRGTOMBQ)FPGSDZ

CPZGCTFOPECZKTGZLFBPZKRGTO(:K[

BGPZKOEI[CKRQK"C[TG\FKGOPTPGE

F[IZTEXB\FMGMCKO]\GS’MBQE"F

NPBQG\GS’VSIKOK"BT"CE"FBIE

G\ZGP\FE[QSK’B’[,GNFZPC"OI[CKRQ

NFGPRWFIPFTE[YKT\FIPF]MGR\G
NECZKFZPC"OCVK’FP[RFV"DEVSIKO

TNFP\RK’E[OCXYFIZ[CTRKQ[KTGZ

PKNGMPG[VKZ[ECZKGCPTERKKG"JTN

FZB"[V"BECZMG\SK’K’BG\J’GM"M

CKBGZFDZ"BH"NSK’\R"JSY"F[GZCKRG
FSMKOMFZPC"O,]T"[CKBGZGSK’\R"J

SY"ICBZGMF[.

GNVKETFYPKK\BY[FYG[K\\GS’MBQ

E"FNPBQEDRK,G\KZGXOFGBEIGYEXZKL

NBGYPBEPKKZKEGYBCPK[K[QCNBCDEKO

BG[FCFMR"SZIGYPPRGPBE[KFKFXZKL

FMRFM"M]FKKRGPQTNG\F[IZTE[KMKZ

CKQ\MN\NMZ\K[.GFKKRGP[GOES"N

E[TG\FKGOI[CKRQPTPGEF[IZGT"M

DOFP[PGZ\PSKKPKORPKCTPGEF[IZ,

]MGR\GMKGQ[FY[FCDP’BKS"N[N[

P[PGZ\FGFNKNFNKPBBZCT[TG\GBK

BZCTP[PGZ\NKPB[N[[TG\,PGMI

PHFE[KTGZF[TG\G[KTGZB[PGZG\

RI[CTNHPQBIE,GBOF[TG\PQXB\

FMGMCKOTETPGEF[IZDOFP[PGZG\MQ

FPF[.GBPZCDP’NKYGOGNKYZKP[PT

[CSGUFP[PGZF[FGBTPGEF[IZMCZ

FDKTHPQY"[.GTNHFPY[KF\GS’[VKZ

GFBZ"BSCZMEK[KMKZCKQ\MN\NMZ\K,

G\KZXGCEGIYMR"N.

BCNNVKVK’FZPC"OESCZE[TG\FKGO

P\IKNPFRWFIPF]GT"MDO[TG\FNKNF

PSKKPKQTEFRWFIPF[,GT"MFP[PGZG\

[NFNKNFPSKKPKQRPKTEFRWFIPF

]GFSKPQFGFYZGCNSGVG[GRWFIPFFGF

[VKZHPQY"[NMNFEKTG\.

]B"F.GRZBFNMBGZF[NVK’FDZ"BH"N

X"N[FSKPQBKRGTNZDTBIZGRF[N

FP[PZ,ZYTNYZGCNSGUFB[PGZF

GFSKPQPGEKT[SGUFB[PGZFFGBYZGC

NCGB,GDO[KTGZ[F\KRGYKGRYP[EKBPG

K[NGBKHFP[L,GM[KPFZBHNYGOGNYZGB

Y"[GMN[GQFDP’NKYGOGNYZKTEKKQNB

KFKFTGCZHPQY"[DONZ"B
12

.GRZBFTGE

PF[M\CMKGQ[B[FPSVZ\TOCTNF

NKYGOMG’FKKRG[FCTNMCZYOGYZBY"[

GZYYZGCNSGUFP[PZDOFB[FRTGZF

GBHFKBPSVZ\TOCTNF[FOCIEZBIE

GF[GMCCIEZF[RK[GPT[FOPSVZKOHF

TOHFCTRKRKXGZLFCK\,FRXZLNECZCT\

2
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BNB[PRFDCZSNCFRGFDKOT"VFPD"BFGBNSVGZP-20EY’BIZKF[YKTF[[[TG\[GG\,GNET\O

BKQNIG[NIGSZFEKGYCRYGE\IXG\,[FZKCKQMFGMFN[KJFHGBKQY[ZCKQFIXG\NPXKBG\,[FZK

BKRGBPXTFNKNFFFNM\K.GCBP\[BORBPZMLRGMNNI[CHB\PMPFGMPF[KJG\CXB\FMGMCKO

EPBKIHK\,GBKQNECZSGU,GNMQRYJRGN[KJFBI\NTKYZGFNMRGTPFCMNFNGI,GBPROFPTGRKKRKO

NI[CIXG\GSGVKP[PZG\NVK[KJG\BIZG\RK\QNI[CNFOHB\CXGZFVZJRK\,GB[\ENCHFCNKREZ.

12RZBFEMGGR\GNKK[C[FZKNZ"BSGUHPQYZKB\[PTFGBCFRWFIPFMPCGBZCCZMG\J’C’,GTMX"N

[KSVKYY"[NVRKFRW.GMQCKBZCFZICFCPRI\MFQ,FGCBCSPGL.



FYKPF.GVK’HFRMGQNMBGZF,GTVKZ["K

CE"FGB[F][M\C:GB[FPSVZ\TO

CTNF-MCZFDKTYZGCNKGO,GCRKBEO

P\TGZZKOP[KR\Q,GF[GMCKOKIEPSVZKO

HFTOHF[,GNVKZ["KRZBF[PVZ[MVK’

F\GS’,[BN"MKY[FFBFCTNXZKLD"M

NYZGBY"[MKGQ[YZGCNSGUHPRG.GTK’

CBZKMG\CTRKQHFBORI[CF[TG\PRW

FIPFBGPTPGEF[IZCCKBGZFDZ"BH"N

SK’\R"JSY"FGCNCG[SK’ZN"DGSK’ZS"H

GCPD"BSK’R"ISY"BGCSK’ZN"DSY"D

GSY"EGCSK’\S"DSY"DGCSK’\R"JSY"D

GT"TCPTERKKG"J[OV"YECZMG\SK’K’

BG\J’[.TM"EFBPZKRGTO.GKGXBPECZKG

CFEKBENET\FDZ"BSGUP[PZD’FGB

CFRWFIPF.

GK[NFY[G\[ECZKGCYJTHFSG\ZKO

NECZKGC\IKN\FEKCGZ,GFCB\KONYPQ,

[M\C"GF[\BMGNFGP[PZG\XZKL]NSGU
HPQY"[[NTZCK\[,NZ"BSGUP[PGZF

FZB[GRF,NIMPKOBPXTK\EBPXTK\B

FKKRGIXG\FNKNF,NZ"DSGUP[PGZ\

FBIZGQ[FGBTPGEF[IZ".TM"N.GPCGBZ

[SGUB[PGZF[NK[K\FGBFHPQNZ"D,

GTNMZIKQFGBTPGEF[IZ,EM"FCP\RK’

ZCQDPNKBNBGPZTE[KTNFTPGEF[IZ,

G[OB"BNVZ[TEFRWFIPFC[GOBGVQ.

GBGNKK[NKK[CCEGIY[PVZ[MQNET\

Z["KG\GS’CSGDKBESGUP[PZFD’FGB

CTF"[BPRONKFNBS"NMQ,BNBCFRW

FIPF,GX"T.

GRTCGZNECZKFDZ"BCCKBGZGN[G"TSK’

\R"JEFOPTXOM\CKEG
13

,EFRFM\C

FPD"BCIKEG[GFPVGZSOPBECSK’R"I:

ESGUHPQY"[D’[TG\FMBNMG"TPRKRQ

PTF"[,GMQP[PTCDP’CZMG\D’B’C\GS’

E"FNPBQEDRK,GCDP’[OT"CDCKFB

EVZKLPEGE,TM"N.

GNMBGZFC\GS’EKNQPCGBZZYESGU

P[PZFD’FGBCTF"[,BCNPRKQ[I[CGQ

F[TG\NY"[FGBPTF"[GNBPFRW,GMQ

FY[FFDZ"BCCKBGZGNSK’\R"J)S"C(

C\G"E:GBUDCK]SG"H[Y"[MQFGB]D’
[TG\PFRWFIPF[,GENBMPD"BZK[SKPQ
R"I[M\CRZBFNKEFMBNMG"TPRKRQ

PTNG\F[IZ,GFCKBZBKFP\GS’CCZMG\

D’B’E"FNPBQ,GZBKK\GNTRKQY"[BKRF

MNGOP[O,BCNFZBKFP[OFGBEI[CGQ

D’P[PZG\[NNKNFFGBTETNG\F[IZ,

TM"N.]GTM"VNTRKRRGMCZMBQPCGBZ

[RYJCET\\GS’EI[CGQFP[PZG\FGB

TETF"[[.

GFRFFBZKMGFBIZGRKOPBE,NCBZ

GNKK[CECZKFPD"B,GZBKG\KGP\GS’GDP’

ECZMG\,GVKZ[GFEDGNPZCCFFNCG[K

[ZEGFPIXK\F[YN[O]GM"VFDZ"BZBF
NYPKF[,EPF\GS’GFDP’CKIEFCKBFPD"B

ZBKFNFBESG"HY"[FGBD’[TG\PTF"[,

ECDP’BPZGEZ’R\QFSGCZED’P[PZG\FGK

FNKNFGMNP[PZE’[TG\SGCZMZ’KFG[T

ESG"HY"[CSGUD’[TG\CKGO,GPF[BPZ

EGEYKEPGTKRKB[PGZG\[K\ENNKBG\Z\K

EKPPBMKFKFYOPGYEOC’P[PZG\YGEO

[BZFPNMKO,GFKKRGI’[TG\,[[[TG\

PIXG\FNKNFGC’[TG\CKGO]E[TFNGYI
NPNMKONYGOP\IKN\[TFD’TESGVF

14[,
GI’[TG\FOC’B[PGZG\.GFRF\GS’BPZG

ED’P[PZG\PS\KKPG\CTF"[,GPBHPGRKO

B\FC’[TG\FR"N,GBOBK\BEPGRKO

PFRWFIPFFBFGKTGE[TFGIGP[BG
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13GNBPM\CK\NPKEKOMFBPZKRGTO,BOMKDOFRM\CMBQINYGFGBP[RG\BNKFG[DOFGBPM\CK

F\NPKEKO,GTM"VBV[Z[FGBM\COCTXPGCHYRG\G,MQRZBFPSDRGQN[GRGFYXZF,GTKKQCFTZFFCBF.

14GMN[GQFDZ"BC[RG"B)CZMG\V"BP"B(:GFBEYBPZEGEYKEPGTKRKB[PGZG\GM\KCIXG\NKNFBYGO,

FKKRG[K\ENNKBG\Z\KEKPPB,MKC[TF[NK[K\BHTGPEKQ[BZPNMKOEFKKRGP\IN\[NK[K\TESGU

FQTGPEKQ,GNMQHPQY"[[N[IZK\TESGU[TF[NK[K\MKTEKKQNBYPGMNFPNMKOTESGUF[TF,

GYZKRQHPQYKPFBCNEGEFKFP[CIB\TXPG[TPEYGEOFPNLFZB[GQ[TPE\IKN\[TF[NK[K\

C[RKB[PGZG\.



[TFGPIXFGNBFGK\Z\KEKPPBBNB

NPTNFP\N\EKPPB.

GMBPGZ,DOFDZ"BCKBZMQCFP[L

ECZKGB\ZBKK\FPD"B,ECYJTFRGSU

CHYRG\GP[RG"BCZMG\
15

,CSGUCKBGZ

FDZ"BN[G"TFR"N,M\C:GDOFZBKF

[FCKBPD"BCSK’R"ISY"BPP["[C’

[K\ENKNBG\Z\KEKPPBFGBNVKP"[

\GS’EFP[PZG\PSKKPKQCTNG\F[IZ
16

.

BCNNVKPF[M\C\K[FGB[YZ

PVGZSO,[F[[[TG\]ENKNB[FOPIXG\

FNKNFGPSKKPKQCKGOCKRGRKCRWFIPF

GMR"N,PGMINFKVLEPRWFIPFI[CKRQ.

GDOYG[KK\\GS’FR"NE"FNPBQP\GZX\

CHF[Z"BNJTPKFEBPZGDGPZFTOFRW

FIPFEGEBKFFGETFFFKB
17

BKRFNHZKHKO

MKBONP\TXNKOMP"[]TNFVSGY[FEN\

\SGCTNXKZF]GTXNTNPJ\G)P[NKM"G

K"E([HFF[GMCCB[PGZFBIZGRF
18

.GDO

NZ’KFG[T]ES"N[Y"[TED’[TG\[RV"P
NG\KYKO,GN[BZTPB]ECKZG[NKO[YGZBKO

Y"[TOFRWFIPFMP"[CKGPBN"HC’,

GT"KFSKPQEB[FPSVZ\KKETGNFHEZH[,
GBU[HPRGPTNG\F[IZ,PMNPYGO[KTGZ

[ND’F[TG\EI[KCZ’KFG[TCDP’[O

FGBPRWFIPFGNPTNFMEZLMNF[TG\

ECMNPYGO[FIK[GCFGBPRWFIPF.

TM"NFRGDTNTRKRRG.

4
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15MKEGT,TNVKFDFG\"IKNGVKDKZSBG\TV"KM\"K"[IGCZT"KFZF"DZB"BYNKKRTZPBQH"N[TPNFZCF

CFT\Y\GCKZGZM\K"YFDZ"BH"NGREVSGCSGUPSM\SRFEZKQC["SGKNRB,M\C[OFDZ"BZCKRGCSK’

\R"JSY"FFPKK[CKOB\F[KJF[BGZLPKNFGBK"IEYG\FGSKUFPT\KYTV"KPF[M\CFDZ"B

C[RG\BNKFGZK[CZMG\EIKE[CT\HYRG\GPFENK\BCTXOMK"YTN[G"T,GSKKO[OGNBKVFT[F

FPT\KY[FXKDECZKO[SG\ZKONMBQMBKNGCECGZBIERBPZG.

16MBQPVZ[CFEKBFDZ"BB\ZBKK\FPD"BMCKBGZFBIZGRKOFR"N,EFGBZBKFPFDP’NET\F\GS’,GMQ

M\CNCBZGFEP[YBNKTHZ,GH"N:GT"HM\CZCKRGEBF"RENF\GS’K[ZBKFPFBEBK\BE[K\BENKNKB

G\Z\KEKPPBFGKC’P[PZG\["PEI[CKRQFD’[TG\PTNG\F[IZ,EBN"MFZKPF[PTNG\F[IZTE

FRWFIPFFGKKG\ZPQC’P[PZG\MR"N,BLFDZ"BPEIFECZKF\GS’EDOFD’P[PZG\K[NI[GCPQ

\IN\[YKTFTEFRWFIPF,GB"MF[[[TG\PIXKFNKNFKGP[LTEFRWFIPF,G[VKZTGNFTOFC’

[TG\[PFRWFIPFGNPTNFNC’P[PZG\,GBEZCFK[ZBKFP[OEFD’[TG\EY"[FGBPFRWFIPF

EBN"MMKGQEF[[[TG\ENKNFNVK[KJ\ZCKRGKMNGCRWFIPFMPGEFGKNKNFCMNPYGO,B"MM[RI[GC

CY"[FD’[TG\PTNG\F[IZBHKISZPC’P[PZG\PF[PTNG\F[IZTEFRWFIPF.

GK[NXKKQEFIHG"B)SK’K"DSY"BE"FGFP"B(EIFZBKK\FPD"BP\GS’,GK[CHF[KRGKPECZKFDZ"B,

ENFDZ"BPCGBZ[[KJ\\GS’M[KJ\FPD"BBNB[FDZ"BIGNYTN[RKFO,GNFIHG"B[OBKQNFGMKI

P\GS’MFPD"BTKK"[GBM"P.GTM"VFRG[BFGBZYNTRKQSGHY"[BKPRKRQPTF"[BGPFRW,BCNNMG"T

ET\\GS’ESGUP[PZD’CTNG\F[IZ.

17VK’,FSKCF[BPZFFDP’NET\B\SGUHPQFB[PGZFF[NK[K\,GFKB,"NPYZKY"[NPBQEDRKCCK\BVN

GNBKETHPQY"[BKP\,GMKGQEB[FPSVZ\TOCTNFG\KRGYKGRYP[EKBPGNKYGOGNKYZK",FGETFHG

FKBNP\TXNKO,MKFHZKHKOMCZYPGGYZBGNZ"BCHPQP[KMKZ,EFGBM[TFYGEOFRW,GFP\TXNKO[[FG

TNPKJ\O,YGZBKOCSGUHPQY"[GFGBNZ"BCFRW.

18VK’NBEOHFFFGETFFKB[KHEZHNYZGB\KMUNVRK[KINGUSGUHPQY"[[NZ"BFGBCFRWFIPF,MP"[

GDGPZFTEFRWFIPF.GPF[N\GS’FGBHPQFYKPFNPHEZHKONYZGB,TE[FY[GGFZKSGUFB[PGZFFGB

CTF"[GTGENBFDKTHPRFP[TNFTF"[TEP[KMKZ,NFDZ"BFGBCFKVL[MKGQ[SGUB[PGZFD’FGB

CFRWFIPF,FFGETFFKBNTXNNFHEZHPBEGNYZGBNVRK[\RWFIPFGKINGUHPQYZKB\F,GZBFNTKN

CBPZKRGTO[PCBZ[X"N[HPQFSKPQFGBMPFZDTKONVRKFRW,GMQCKBZFPRI\MFQ.

GFRFN[GQFDZ"B:"MP"[FEN\\SGCTNXKZF]GTXNTNPJ\G)P[NKM"GK"E([HFF[GMCCB[PGZF

BIZGRF",RZBFBKHGEZ[\ZCG\KRG,GNBRPXBCN[GQFHG,BPROMGGR\GNEZ[\OCBCG\EZCKR\Q)VM"B(:

[KRF[N[IZK\]FPGXKBFB\FBEOPQFTGNO[MKXE,PNPE[NBK\MGKQBEONK[QTE[\TCGZTNKGHPQ

YZKB\[PT[BOK[QTE[\TCGZTNKGHPQYZKB\[PTRPXBCJNPQ)F\GZF(]FDF\FDZ"B:FYZKB\

[PT[[RBPZFEN\\SCTNXKZFGTXNTNPJ\G.T"M.VK’,ENZ"BFK[QCB[PGZFFBIZGRFGNBYOTE

SGVFEFKKRGFRW,FVSKEGCKJNB\PXGG\Y"[.



NSKMGO,ET\FDZ"BCFEKBE[TG\

FP[PZG\RPRG\PF[YKTFTEFRWFIPF.

E.GRVRFMBQNFCKBB\ECZKCTN

FPRI\MFQ,PZBETRKRKFHPRKO,MKGQ

[ECZKG\GBPKOPP[N[KJ\FDZ"B.

[P\IKNF)CPBPZC’VZYG’(M\C

NFGMKIPFSGDKBEKEQEPGRKOHPQY"[

MF\ZGP\FE[QPTF"[TEXBF"M,GCSGU

[TFD’FGBHPQY"[,GXKZUECZKF\GS’TO

ECZKFDP’CT"C[K\ENKNBG\ZKEKPPB

PP[MECZKFPD"B,G[GCFEZCKFNKK[C

FSGDKBMET\FNCG[[PGRKOD’[TG\NVK

IK[GCPFRWN[YKTFGCKBZFSGDKBGH"N:

GFRFNZBKF[FCB\KNET\CTN\ZGP\

FE[QPPF[BPZGCCZMG\:BK\IN\

P[PZG\YBI[KC\IN\P[PZFZB[GRF

SKPRBNPFNKBGZ\BFGB,GVKZ[Z["K

XB\FMGMCKO,GB"MRZBF[\IN\P[PZF

ZB[GRFG[TFZB[GRF[NFNKNFFKB

CXB\FMGMCKO.BV[ZNGPZNET\CTN

FNCG[KO[PF[BPZGBGZ\BFGBNBG

FKKRGXB\FMGMCKOMPG[VK’Z["K,BNB

[T\[YKT\FIPF,GMKFBKDGRBB[MIQ

JGCBDPZBGMFFKBEVSIKO[FCB\K

NPTNF,GZ["KTXPGVKZ[[O[BGZ\B

FGB[YKT\FIPF.GB"M\IN\P[PZF

ZB[GRFG[TFZB[GRF[NFNKNFFKB

C[YKT\FIPF.GBT"V[HPQYZKB\[PT

[NTZCK\BKRGBNBTEXB\FMGMCKO,

FKKRGP[GOEYGEOHFNBFGKHPQ[MKCF

GBKQCHFEGIY[FZKNBBPZG[HPQYZKB\

[PTP\IKNC\IN\P[PZFZB[GRFBNB

[HPRFP[T\XB\FMGMCKOGRP[LHPRF

TESGUFB[PGZ’FZB[GRFNET\ZCK

BNKTHZ[FGB[NK[FNKNFPQF[YKTFTE

FHZKIF,GBKQMNFP[PZFFZB[GRF[FQE’

[TG\HPQYZKB\[PT[NTZCK\BNB

CNCEP[T\XB\FMGMCKOTESGU

FB[PGZ\FZB[GRF[FQD’[TG\VIG\

IGP[[TF]B"F.MKGQEK[NVIG\72EY’

PF[YKTFFZB[GRFTEXBF"MEZ"\

NYZKB\[PT[NTZCK\[.

GMQYGEOP[PZFBIZGRF[FKBC[T\

FRWFIPFP\IKNHPQYZKB\[PT[N

[IZK\P[KMKZCKQ\MN\NMZ\KNET\ZCK

BNKTHZ,GNET\BIZKOP[KMKZB\ICKZG

FZDKNBXNGYX\CZIGYE’BPG\,P[GO

[MCZFGBHPQYKPF.GRP[LHPRFNET\

ZCKKFG[TTED’[TG\CKGO[MQEZL

PNMKONTPGECD’[TG\GNET\ZCKBNKTHZ

TEFRWFIPF[FKB\IN\P[PZFZB[GRF

G[TFZB[GRF[NFKGOP[GO[MCZYPG

ZGCCRKBEOGNBFGKHPQYKPF.

GFRFNV"HPF[BPZGSGUP[PZF

BIZGRFSKPRBNPFNKKPPBFGB,XZKL

NGPZEFKKRGC[T\FRWFIPF[FGB\IN\

KGPF[NIPF.GBU[BPZGNPBKRVYB

PKRFNPYZKYZKB\[PTNPBQEDRKCCK\

BVNMK[PTB[FPSVZ\TOCTNFNKYGO

GNKYZK,GBOSGUP[PZFBIZGRFFKB

C[T\FRWFIPFBKLKYZBBHB\[PT

BOMCZTCZHPRFNET\ZCKBNKTHZ,BV[Z

NGPZ[PF[BPZG[CSGUP[PZFBIZGRF

B[FPSVZ\TOCTNFBKRGCSGVFPP[

BNBSPGLNF,GNMQPK[K[QCCK\BVN

M[K[PT[FB[FP\IN\NSVZTOCTNF

KET[CGEBKMCZFGBSPGL)N[YKT\(

]NHZKI\[FIPF,G[MCZFDKTHPQYZKB\

[PTYGEONMQGBHKYGOCPFZFGKYZBRF

YGEO[KTCGZHPRF.

GMQRZBF[VKZ[Z["K[M\CB[F

PSVZ\TOCTNFMCZFDKTYZGCNKGOGCRK

BEOP\TGZZKOP[R\OGF[GMCKOKIE

PSVZKOHFTOHFTM"N,FRF[M\C

[YZGCNKGOCRKBEOPSVZKOHFTOHF

NBC\IN\FKGOPP[
19
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19GBPROCET\Z["KTXPGFSGCZEFP[PZFPS\KKP\CTF"[BKBV[ZNVZ[MECZKZCKRG,ZYM\KZGW

\GS’EBEZCFK[HPQPTF"[TEP[KMKZ[FGB\IKN\HPQY"[NZ"B.GZBFNTKNE"FB"FCECZKFPDKF

NBPZKRGTO[TPECHF.



GF[\BRKIBPF[FY[GF\GSVG\BKL

BPZGMKGQ[B[FPSVZ\TOCTNFNKYGO

GNKYZKGFNBCTNG\F[IZTEKKQNBFDKT

HPQYZKB\FNET\ZCKBNKTHZ,GNVKPF

[VKZ[RG[PF[BPZGKPPBFGBFKKRG

SPGL)N[YKT\(]NFRW[FIPFB\K[VKZMK

BU[MCZFDKTHPQYZKB\FYGEONMQ

P[TF[PMKZCKQ\MN\NMZ\KPMNPYGO

TEKKQFGBHPQYZKBFTE[\RWFIPF,

FNMLM[K[PTB[FPSVZ\TOCTNF

NKYGOGNKYZKPKEYGEO[KTCGZHPRF[FGB

NBIZFRWFIPF.GNET\ZCKKFG[T[SGCZ

[HPRFPQF\GZFFGBTED’[TG\CKGOK[

NGHPQFZCFNYZG\FBIZ[KYGO.

GSKKO[O:[CECZKO[NECZKSGVZKO

RZBFNK[ZBGKNRFGDMET\CTNFNCG[KO

CKQNYGNBCKQNIGPZB,NVK[ET\HGRZBK\

KG\ZBPK\K\MPG[FGMI\KNPTNF.TM"N.

FKGXBPECZKGEHPRKFP[PZG\[FO

PECZKSGVZKOK[NRFGDCI[CGQF[TG\

MFNCG[EPGRKOHPRKFP[PZG\PF[YKTF

NFRWFIPF.

F.GRCZZMT\ET\FDZ"BCHPQSGU

P[PZ\[RKF.

EFRFM\CCBPZKRGTOTN\KZGWFDP’

F[RKESGUP[PZG\I[KC:GBC"BMGNFG

SGUP[PGZ\YI[KC,Z"NFP[PZFZB[GQ

GFBIZGQIG[CFSGU[NFO,BCNP[PZ

FBPXTKYBKMEBPZC\INFBPXTK\

EBPXTK\B,GP[GOEIXG\NKNF[FGBT\

ZXGQFGBPVGZSOCMNSVZKFYCNFGCHGFZ

TNMQXZKLNVZ[MQ.GF[\BMGNFG

P[PZG\XZKL,NZ"BSGUP[PGZF

FZB[GRF,NIMPKOBPXTK\EBPXTK\B

FKKRGIXG\FNKNF,NZ"DSGUP[PGZ\

FBIZGQ[FGBTPGEF[IZ.

GPMBQPCGBZES"NNFDZ"BDON\KZGW

F[RKEBKQP[PTG\NSGUB[PGZF[RKF,

ZYNBPXTK\F[FGBHPQIXG\.GFBENB

MFZB"[GFJGZGF[G"TFR"N.GK[NXKKQ

N[KJ\ZCKRGFDZ"BB\SGUB[PGZFB’

[T\KKOYGEOIXG\,GIXG\,GSGUB[PGZF

D’[FGBCSGUFNKNF.

GFRFNNBY[ZNFR"NPXKRGNMBG’ECZ

\KPFCCKBGZFDZ"BN[G"TSK’B’,T"E

PZQC[G"TEFP[MKONF\IRQKMGGQN[TG\

[P[\RG\FP[PZG\,GH"N:EIPGZRGTZ

]MG’20[,GMNCKOXGTYKOTEIXG\,GCSGU

FNKNFB[FPSVZ\TOCTNF,GTK’HGFZ

GMG’.TM"N.

GNMBGZFFGB\PGFPBE,EC[NPBIPGZ

RGTZFGBCSGUB[PGZFB’GFGBC’[TG\

YGEOIXG\,GB[FPSVZ\TOCTNFFGB

SGUB[PGZFD’CSGUFNKNF.BCNMNCKO

RGCIKOPCGBZCSGDKBCFEKBC\KZGW[RK

[FGBSGUP[PZF[RKF[FKBC’[TG\

BIZIXG\,GBKLYBPZZCKRGEMNCKO

XGTYKOPS\KKOCIXG\.GMQPXB\K

[FY[FCEP[YBNKTHZ,GFBZKLNKKSE

[OKSGEPIGE[MEKNKK[CECZKFDZ"B.

BPROTOECZKFDZ"BCBPZKRGTOK\KK[C

FMNCJGCJTO,GZCKRGN[KJ\G,EDONVK

\KZGW[RKHPQP[PZF[RKFFGBCBPXTF

CIXG\FNKNF,GFMNCKOXGTYKOTEIXG\

CNCE,GFMNPMIECZKFHFZGFPYGCNKO

[FHMKZOCBPZKRGTOGXKKQNPYGPO

CCKBGZG,EP[PT[O[VKZEMNCKORGCIKO

TEIXG\CNCE.GKCGBGECZKGCBPZKRGTO

GKDNGGKCBZGB\ECZKGFS\GPKOCCKBGZG.

G[G"ZCCKBGZTNFBDEG\,[M\CGH"N:

GBKCTK\BKPBMGNFGMG’.YBKBP[PZF

BIZGRF
21

,BCNNTGNOBPXTK\EBPXTK\B,

GVNKDKCP\RK\KQCD’HPRKOBNG
22

.
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20RGSUT"VCKBGZFDZ"BPM\"KFREVSCK[GZGQE’,EIPGZRGTZFGBTESGUB[PGZFZB[GRFCNCE,GZBF

CFTZFFCBF.

21K[NF\CGRQEPVZ[FDZ"BN[GQFDP’MGNFGSGUP[PZG\I[KCTNP[PZFFBIZGRFCNCE,GMQP[PT

CECZKGCCKBGZFDZ"BSKPQC’ENTKN,EIPGZRGTZGMNCKOXGTYKOPS\KKOCIXG\GB"MMGNFGSGU



NSKMGO,ET\ZCKRGEFT\ZXGQ[N

P[PZF[RKFBKRGCSGVFMV[JG\

FSGDKB,BNBCBPXTFGFGBHPQIXG\

FNKNF.

G.ET\FPNCK"O.FRFFPNCK"OCIKCGZG

BZXG\FIKKO,SNNNTXPGEZLIE[F,

GFBZKLFZCFCBGZLGCZGICCSGDKKBEB,

GBIZ[FCKBECZKF[G"TMXGZ\OCIKCGZ

NCFBZW)[FGBVRKOIKCGZGFTKYZK

NFNMF(M\CTNECZKGB\ET\GNFNMF,

GH"N:

GET\FHGFZ,EFBEI[CKRQFP[PGZ\

C[NK[KFNKNF,FGBEGYBCT\B[ZFKPKO

GFNKNG\[GKOMNBIEK"C[TG\,BCNCT\

[FNKNG\BZGMG\KG\ZPK"C[TG\,BHPF

[FNKNFTGEVG\PK"C[TG\PNVRKF

GBIZKF[KKMKOBNFKGO,GBOFNKNFK"I

[TG\BHK[N[[TG\[C\IN\FNKNF

G[N[[CSGVF[KKMKONTRKQT\ZXGQBN

FKGOGBIZ[N[[TG\P\IN\FNKNF

P\IKNZB[P[PGZFZB[GRF,GSGU

P[PGZFBIZGRFFGB[N[[TG\YGEO

FKGO.GCNKNG\FYXZG\PK"C[TG\,I[CKRQ

PQFKGON\IN\FNKNFGNSGVFPF[ISZ

PK"C[TG\,GBOFNKNF[[F[TG\,

P\IKNZB[P[PGZFZB[GRF[N[[TG\

YGEOFNKNF,G[N[[TG\)YGEO(]BIZ[23

FKGOSGUP[PGZFBIZGRF,GMQTKYZ.

TM"N.

GCIKCGZGBZWKFGEF)GFGBPYGZKFEKRKO

CFZICFTOZBKG\G[GZ[KFEKRKO[NVRKO

IKCGZGNCFBZW(M\C:T\FRCBZNTRKQ

I[CGQFP[PGZ\,EFRFNET\FPD"B

GF[TZKXKGQK[NI[GCFP[PGZ\K"C

[TG\[N\IN\FNKNFGFPG\Z[KKLNKGO,

EMPG[VK’ECZKFHGFZNTRKQIXG\MQ

KVGZ[NTRKQFP[PGZ\,GTKYZECZKFHGFZ

TNFP[PGZ\RBPZG,GM"PPPF[M\C

FPD"BEN\KZGWB’)CZMG\D’(EI[KC

BPXTK\EBPXTK\BP[PT[IXG\T\ZXGQ

FGB.GBOBK\BEFP[PGZ\I[CKRQNVK

FNKNF,NBP[MI\[KFKFHPQIXG\

CBPXTG\EBPXTK\BMNN,ZY[\KVTPKO

C[RF,GT"MET\G[DONTRKQFP[PGZ\

I[CKRQFPG\ZPK"C[TG\[NFNKNFBN

FKGO.GBPROBIZ[MCZFZBK\K[IXG\

FGBCBPXTK\FNKNF,PPKNBPGMZINVZ[

P"[CHGFZ,EBKB\GSVQ[T\KQCNNKB

BKRGQ[T\KQEP\GSVQEKPPBBKRGQ,BKQ

VZG[G[[T\KQEP\GSVQCSGUFNKNF

[KKMKOBNFKGO,BNBMVK’[F[TG\

[PNVRKFGPBIZKF[KKMKOBNFKGO.
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P[PZG\I[KCEDP’TNP[PZ\[NK[K\EGGYB,G\KPFZCFNGPZMQ,EMGNFGEDP’KFKFYBKZYTN

P[PZ\BI\.GTG"YECBPZKRGTOM\C"MGNFGSGUP[PGZ\YI[KC,Z"NFP[PZFZB[GQGFBIZGQIG[C

FSGU[NFO",GB"MPVZ[TNZB[GRFGBIZGRF.

GX"NECBP\YBKTNZB[GRFGBIZGRFMFBPZKRGTO,GCCKBGZFDZ"BK[NFDKF\KC\GMG’MEFCBRG

PFM"K,GIPGZRGTZBKRGTEIXG\ZYTESGUB[PGZFZB[GRF.GP["MMBQCCKBGZGTNFBDEGNEYBKTN

P[PZFBIZGRF,Z"NBUTNBIZGRFPNCEFZB[GRF,GTEKKQX"CNPFM\CZCKRGN[GQMHG[BV[ZNJTG\

CF.

GKEKEKFDBGQZCKBVZKONREK[NKJ"BFTKZRKECPS’KCPG\EUM"HB’BK\BCDP’:PBKBIEIGNWNMGNQ

RPKEYBPZ,BBPXTK\.GFBMGNQYBPZ,MKGQEZGCFDCKF,YZKNKFMGNQ.GGM\CFZKJC"B[O:GVZYKRQMKGQ

EZGCBDCKF.VK’[IGNWN[\KO,MGNQYBZKNKF.VK’EIGNWNMGNQEYBPZFKKRG[IGNWNZGCQ,GNZGCQYBZK

MGNQMEBPZKRQCTNPBFDGKMGNGGMGNGMZGCG.T"M.GMGGR\GNDP’FGZKG\D’C’TKK"[.GB"[EB[MIQ

MGNFGENBYBKTNFMNPP[BNBYBKTNFZB[GRFGFBIZGRF.]GK[NXKKQECZGCMF"K[NF\NPGE

BK\B:ZCB[KBPZ"NTGNO"SGUP[PZG\YBI[KC,GNK\B\KC\MGNFG[.
22VK’SGUECZKZCKRGFGBMEFZIKCCBPZKRGTO:GF[\BMGNFGP[PZG\XZKL,NZ"BSGUP[PGZF

FZB[GRF,NIMPKOBPXTK\EBPXTK\BFKKRGIXG\FNKNF,NZ"DSGUP[PGZ\FBIZGQ[FGBTPGEF[IZ.

GZBFNTKNBG\D’E"FGK[NFY[G\[FY[RGEFDZ"BN[KJ\GSGUP[PZFD’FGBFRF"IBCNSGHY"[

NZ"DFGBTE[KTNFTPGEF[IZ,TKK"[.

23CREVSBK\B"YGEO",BCNFGBJTG\SGVZGX"N"BIZ",G[G"Z[\GYQHB\CNGIF\KYGQ[C\IKN\FSVZ.



NP[NCNKNF[NK"I[TG\BHK[N[[TG\

[C\IN\FNKNFG[N[CSGVF[KKMKOBN

FKGO,GP[PZFZB[GQP\IKN[N[[TG\

CNKNF,GCNKNF[N[[F[TG\,P\IKN

P[PZFZB[GQ[N[[N[[TG\YGEO

FNKNF,GP[PZFBIZGQMNF[N[[TG\TN

FKGO,CBGVQHFKFKFIXG\\PKECBPXT

FNKNF)GFBMVK’F[CKTYCC[G"\S"B

GCPGZGYXKTF(.

GFPTKKQCZB[K\FF[YVF,KZBF

[F["SIGNYTOFHGFZCHF,MKCCZMG\

)EUD’T"B(,TNPF[BPZGCP[RFTESGU

FB[PGZFFZB[GRF,PY[FPBKYSCZZ"B,

BKYSCZ[N[P[PGZ\FGFFNKNF,NKPB

TEBZCT[TG\,GBKYSCZBZCTP[PGZ\

FGFFNKNFNKPBTE[N[[TG\GMG’,

GF[\BNET\FHGFZBKQMBQYG[KBMNN,

EFBSGUFB[PGZFFZB[GRF,BKRGC[N[

BGCBZCT[TG\NTGNO,BNB[\KVTPKO

C[RF.GDOET\FPD"BNB\RYFPYG[KB

HG,EFB[TG\[CP[RFFO[TG\HPRKG\,

)MP"[FZPC"OMR"N(GM[BGPZTESGU

FB[PGZFI[CKRKQ[TG\[GG\.GTGEFBZKL

CYG[KG\T"[.

GNF[GG\ECZKFHGFZTOECZKF["S

RZBFTNVKP["MCDPZB[O,NTGNOYSCZ

[N[P[PGZ\FGFFNKNF,GFBYP"N

EBKMBP[PGZ\CZYKTGBKMBP[PGZ\

CBZTB,GDKZS\FZB"[EBKMBP[PGZ\

CZYKT,MKFKMKEBKMBCBZTB.GNV"HRZBF

[K[IKNGYCHFCKQP[PGZ\[CZYKT,GCKQ

P[PGZ\[CBZTB,EBT"DECP[PGZ\

[CBZTBBKQSVY[DOFHGFZPGEF,

EI[CKRKQFNKNFNVKDENFGYGJRFCM"P,

P"PCP[PGZ\[CZYKTBKHFSCZFK"N

[KFKF[ONKNFBZGMFGYXZF,[HF\NGK

CIKNGUFPYGPG\GF\ZIYOPQFP[GF,GNB

[KKLHFNPTNF.GPPKNBFHGFZ[PECZ

CFEKBTNF\INYG\FP[PGZ\NPTNF,

G[KZ[NPNBMKO,[VKZBPZ[FZGXFNMGKQ

T\FFGBNPJF,XZKLNNG\PQFKGOBN

FNKNFCKPKOFBZGMKO,GPQFNKNFBNFKGO

CKPKOFYXZKO,BCNFDP’[OFNBPECZ

PP[PGZ\[CBZW,MKP"[P[PGZF

ZB[GRFIPGZRGTZ,PCGBZEYBKTN

P[PGZF[CBZW,GPPKNBPY[F[VKZ

SKPRBNPFNK.GPF[BPZGCP[RF,TE

SGUFB[PGZF,NDKZS\Z["KFGBPCGBZ

EYBKTNP[PGZ\[CBZW,)GDOCPF

[PY[FPBKYSCZGMG’D"MKET[K[

P[PGZ\CBZTB,GF\ZXQNBIKE[NG.ZY

[ECZHFYP"NCP\RK\KQ,GTKK"[

CPFZ["B(.

GNDKZ’FZB"[BT"D[NPSYRBPECZ

PP[PGZ\[CZYKT,P"PFPY[F[NBKET

TEKKQ[K[P[PGZ\CZYKTGFKFPVZ[TN

P[PGZ\[CBZTB[VKZPY[FNKPBTE

BZCT[TG\,MKP[PGZ\[CBZWRI[CKO

NVKFNKNF,GP\ZWEYP"NEBKMBP[PGZ\

CZYKTGPPKNBCN"HSZFYG[KK\GEFB[GC

B"BNPK\RKTEBZCT[TG\EP[PGZ\

[CZYKTBKROCBZCT[TG\MR"N.GCHF

PKG[CPF[FY[FCPTERKPNL,GCM"[

NDKZS\FZB"[.TKK"[TGE[FBZKL.

GCSKGOECZKGM\C:HB\\GZ\FTGNF,

BIZ[\YR\KECZKFHGFZTOECZKF["S

KIEKG,[RKFOP\BKPG\TGNKOCYRFBIE

MV\GZGVZI,PPKNBFTKYZNFNMFMET\

FHGFZ,GMQVSY\KCNCFBZW.TM"N.

FKGXBNVKECZKG,[IXG\FNKNFFGB

CEKGYK"C[TG\BIZIXG\FKGO)GENB

MFPD"BGF[TZKXKGQ[[[[TG\[GG\

BIZXBF"MBHFGKIXG\FNKNF(.GYGEO

IXG\[[[TG\[GG\MNF[RFFGB\IKN\

B[PGZFB’G[[[TG\[GG\BIZIXG\

FGBSGUP[PZFD’,GNBBKMV\NQBOF[[

[TG\[YGEOIXG\FOCKGOMDGQCYKW

[FNKNFYXZ,BG[K\IKNPRKROZYBIZ

MPF[TG\CNKNFMDGQCIGZU.GMQNIXK

F[RK[NFNKNF,BIZ[[[TG\PIXG\

PS\KKOTRKQFB[PGZG\,CKQBOFGB

CBPXTFNKNFMCIGZUGCKQBOFGBC\GL

FKGOMCYKW[FNKNFYXZ,MKGQENTRKQT\

ZXGQE[PKBRYCTKOF[TG\MLGBVKNG

8
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[SGUP[PZFD’KKXBC\GL[TG\FKGO

ENPIZ,BIZFRW,NBBKMV\NQCHF.

H.CFTZFFCBRGPTJECZKIKHGYNYKGO

FNMFHGM\YRF
24

.
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24M\CFPSKN\K[ZKO)VZYK"J(C\RBE"BH"NBPZG:MNIMOPK[ZBN[K[CGECZK\GZFNBP\G,GP\BRI

TNMCGEG[NFYC"FMG’,MNKPKG,GP\BGFGPKXZNMCGEKZG[NKOGNMCGECK\FPYE[GNK[GTF[\XPI

CYZGCGNMKRGSDNKG\,HGMFNZGIFYGE[CECZKGGMG’,RPXB\NPE[HB\FKBFMGGRFFPTGNF[FKB

ZIGYFNDPZKPMNFRB\TXPG,GBKRFBNBNMCGEG[NPYGOGNYKEG[[PGK\CZLFP\YE[CCZKG\KG

C[TF[TG[KOZXGRG,GTNHFBPZG)HFZMK\XB(:BKHFGISKEFP\ISETOYGRG.

GFRFFISKEFHFPNCEFTCGEF[FGBTGCECPT[FPXG\KGTNFMGRFFHB\,FRFGEBKXZKL[KXJTZ

\PKEXTZPP[TNFDNG\GTNFIGZCQ,PXEPF[HFDGZOPKTGJMCKMGNNMCGEGK\’,GK\BGFNDBGNFNVK

[CFKFKFTKNGKNMCGEF[OK\CZL,GFGBPF[M\CF\EC"B[FCBRGNPTNF,GP\BGFGPKXZNMCGE

KZG[NKOGMG’,GK\VNN\PKETNDBGN\CRKK[ZBNGF[C\MCGE[PKONTKNGK.GBOKBPZBEOPKBRKGPF

BRKSVGQ[B\VNNTNFDNG\GTNKZG[NKOGMG’,FPVRK\VN\KKMRSGFDNKG\G\XPIFK[GTF?\[GC\G

CXEG,MBG\F[[RKRG)SRFEZKQN"I(:NVKMLRCZBBEOKIKEKMEK[MNBIEKBPZC[CKNKRCZBFTGNO,

GMCZRI\ZGIFGBNVRKGK\CZL[KFKGCRKGPCY[KOGP\VNNKOTNHB\,GBU[NB\T[FCY[\OPVRK

[NBFDKTFHPQBGPBKHFJTO[KFKF,FRFFOT[GB\[NFOGFYC"F[PICHF:

GTNFTEZHFFECZF\ZTOFRCKB)K[TKFR"J(:GKZBMKBKQBK[GK[\GPOMKBKQPVDKT,GBPZ)[OS"D(:

GBCKJGBKQTGHZGB[\GPOGBKQSGPL,GBPZ)KZPKFN’(:XKGQFKBEGZ[BKQNF,GVK’H"N)SGMFP"B(:

PMNNECTKBEZK[F.FZKMBQ[IKKCKOBRIRGCHF,GBKQNRGNKVJZPVRKPKTGJMIRG,MKTNMKGXBCHF

[RKRG)BCG\V"D(:NBTNKLFPNBMFNDPGZGBKB\FCQIGZKQNKCJNFKPRF,GBPZTGEFRCKB)K[TKF

R"B(:BKQPRFNNFPMNCRKOKNEFGBKQPIHKYCKEFPMNCRKODENF.GBPZ)[OP’(:MNFC[ZIXKZGMN

ISEGMXKWF[EF,GVK’H"N)\KYGRKO(:[MNISE[TG[KONTXPOFOTG[KONJGC\RV[OGNFRB\O,

GBKROP\MGGRKONMGRFF[NPFFHB\,GNBPCY[KOTNTKNGKFMCGEGDBGN\Q[NK[ZBN,[FZKBKBV[Z

NMCGEFTNKGQNF\ZCG\BNBCDBGN\Q[NK[ZBNGCZCGKMCGEO[HF\NGKCHFCBP\,GMPG[M\CC\E"B

[FHMZ\KGP\BRITNMCGEG[NFYC"FGTNMCGEQ[NK[ZBN:

RPXB\NPE[C’ECZKOK[CTRKQHF,BIEFMGRFCMNPXGFGTCGEF[\FKFNTKNGKMCGEG[NPYGOCPF

[CZKG\KGTG[KORI\ZGINVRKG,GTGEFXTZGFCY[FTNTKNGKMCGEG[NK[ZBNG[NG\Q.TM"EGTKK"[TGE.

GFPCK"JM\CCHFSVZGCK\BNYKO)[TZF\VKNF,VZY[CTFT[Z(ECZKOPNFKCKOPBE,GH"N:JTO

F\VNF[BRGP\VNNKOTNFDBGNFGTNFK[GTFDOMKCTGF"ZTCZGBNUGMPFPBG\PF[RKOGNB

R\YCNF\VN\RG,GVKZG[EZH"NMNFP\BCNTNKZG[NKOHGMFGZGBFC[PI\FMG’,GVSGYEZ[GF’

CFPXBGGDG’.

CFKG\\VN\FXCGZR[PT\\PKE,XZKMKQBRGNCBZTRKQ\VN\CKB\FDGBN[BRGP\VNNKOBG\FPHPQ

FIGZCQTZCGCGYZGXFZKOCZM\DGBNK[ZBN,GPFZNDBNRGMG’,\[MGQC\GLKZG[NKOTKZL,B\XPIEGE

TCELMG’,GBKQBRIRGRTRKOCFKG\\VNFHGRBPZ\CMNKGOD"VPVKMNK[ZBNCMNPYGPG\PG[CG\KFO,

GBKBV[ZBNB[\FKFRBPZFCMGGRFCYFNPQFYFNG\GPVKXEKYKOGK[ZKO,GMQPF[BPZGH"N)\TRK\

N’(MNFP\BCNTNKZG[NKOHGMFGZGBFCRIP\F,MEM\KC)K[TKFS"G([K[GB\FP[G[MNFP\BCNKO

TNKF,MPFGMPFXEKYKOGISKEKOF\BCNGGNBHMGNZBG\TEKKQCRIP\F.

GN\[GCFHGBRKBGPZMKMCZR\CBZMKFP\VNNTNECZDOMKNBRTRFNBKDTNZKY,BNB[K[[MZ

NVTGN\GCPF[PYKKOPXG\T[F,GPMKZGKGETMKBKQPK[KGMNNF[NKOISZGRG\KGMKBOFGBK\’,M"[

CF\VNNGTNTRKQDEGNFTZL[FGBDBGN\Q[NK[ZBN,GFKG\MGGR\GMEK[\\VZSODEGN\FBNK\CZL

GKFKFCKGOFFGBF’BIEG[PGBIE,[K[NG[MZDEGNCNKSVYBNB[TRKQYCN\\VNFHG[FKBMGNN\

NMNK[ZBNBKRF\NGKFCMGGR\YFNPQFYFNG\C\VNF,BNB[FKFXZKLMGGR\ZGCMNK[ZBNCFMKGQ

[FKBMGNN\NMNO,GBUCMGRFCFXZKMKONT[G\\[GCF[NKPFMEK[KTRG,GMP["M)\FNKOX"F(FKGO

BOCYGNG\[PTG,GPCNKHFBKQ\VN\OPYGCN\DOMK\FKFCMGGRFCKGOPQFKPKOPQZGCK[ZBN,MK

FGBMPGDHZEKQ[K[TPG[CGTFENBPYZTBVK’NXCGZ,TEB[ZKCBT\FGKPKFKP[MG,MEM\KC)K[TKF

S’(CT\FBIK[RF,)SRFEZKQX"I(HMGBIK[RFNBHMGCT\F.GRZBFMKTNTRKQRVNBMHF[FKBDBGN\Q

[NK[ZBNDBGNFRXIK\[BKQBIZKFDBGNF,XZKLNFZCG\C\VNF,EGZG\ZB[GRKOGBIZGRKO.GPGTKNF

\VKN\FZB[GRKON\VN\FBIZGRKO,GKG\ZRYNFGBNBIZGRKOFYZGCKOKG\ZNHPQFDBGNF,[\\YCN

\VN\OPFZB[GRKOPC’JTPKO.
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FJTOFZB[GQMKFZIGYKOPQHPQFDBGNFFOXZKMKOFVXZGFT\ZKG\ZN[\YGCN\VN\ONECZZIGYBNU[RKO

PFHPQPBG\O[FOZIGYKOP\"Y[RF,GBG\O[BKROZIGYKOPHPQFDBGNFBNBMPBF[RKOFGBKG\ZRYNNFO

[\YGCN\VN\OCFKG\\VN\O[GF,GMQFYZGCYZGCYZGCF\VN\GNFKG\R[PT\,EPKGQFTGPEZIGYPQFPEKRF

[NB\YVWNGFEZLMNMLPFZFMPGFTGPEYZGCNFPEKRF.

JTOC’,MKNFKG\FTRKQDEGNFTZLXZKLZKCGK\VNG\EGZBIZEGZMEK[\YGCN\VN\FDBGNF,GCFKG\R[NPG\

\VNG\FXZKMG\GKEGTG\NGK\’,BHCEGZFFGB\YGCN\VN\O,DOMKCHPRKOFYGEPKONBFK\FPYGCN\,GCT\

[R[NOSMGOF\VNG\FXZKMG\\YGCNF\VNF,NBC[CKN\VNFHGNCE,M"BCFXJZUBG\FTOF\VNG\

FYGEPG\,CBGVQ[MNF\VNG\FYGEPG\FQPGTKNG\DOMQ,GM[\\YCN\VNFHGNEGZBIZGQM[\XJZUTO

FYGEPG\,FZKFKBMBKNGR\YCNF\VN\FZB[GRKO,MKGQ[FK\FSTENYCN\\VNFHG.

GTGEBRKBGPZ,MK\VN\MNFEGZG\FZB[GRKOR\YCNFNTXPODOMQ,DOMKNBFK\FF\[GTFCKPKFO,GCKBGZHF

FGBMKBIZHPQFDBGNFKFKF\IKK\FP\KOGKCRFCK\FPYE[GKHMGMNFEGZG\FZB[GRKONZBG\FDBGNFINU

TCGE\\VN\O[F\VNNGCHFFTGNOGFKGPXVKONDBGNFGHMGBNKF,MKP\IN\FEKRKOCTGF"CFGB)[C\N"B(

XVK\NK[GTF,MKFPXVKOBNKFHGMKONZBG\C[PI\FDBGNF,G[BKROPXVKONFBKROHGMKO.

GTNEZLHFK\K[CPF[BPZG)\TRK\N’(MNFP\BCNTNKZG[NKOHGMFGZGBFCRIP\FMEM\KC[K[GB\FP[G[,

MKPXEF\BCNGZBGKNFKG\GIKCHPQFDBGNFGNHMG\CRIP\XKGQ,GMQYGEOF\IKFBV[ZMKCSGEFDNDGNKPXBG

CHPQFDBGNFFBR[KOFPXVKONDBGNFGFP\VNNKOTNKFCMNFHPRKOFYGEPKO,GFZKHMGGR\YCNF\VN\ONTXPO

PP[,[MKGQ[\VN\FBIZGRKOYZGCFNF\YCNMVKPF[CKBZRG,KG\ZZBGKGPIGKKCNEGZG\FBIZGRKON[GC

C\[GCF[NKPFNVRKGC\VNFGCXEYFMEK[KHMGNDBGNFFYZGCFBNKFO,GM[FOPZVKOKEKFOI"GRTR[KO,GNML

BPZFRCKBTNKGF[NGO)K[TKFR"F(EZ[GF’CFPXBGYZBGFGCFKG\GYZGC,NZPGHTN[RKFJTPKO[M\C\K

CEGZG\FBIZGRKO,MKCFPXBGPGZFTNFJTOF[RK,MKNVKZKCGKF\VNG\[PKPKTGNOG[RKOYEPGRKG\KFKF

RPXBBNKRG,YZBGFGCFKG\GYZGCMVKJTOFZB[GQ,[YZGCFFKB[\\YCN\VN\FBIZGRKOPQFZB[GRKOCFKG\

MGGR\OG\[GC\O[GF.

GNZB[GRKO[NBR\YCNF\VN\ONTXPOMKBOCHPQF\IKFSPLERKBNFM\GC[N)ERKBNK"C(GZCKOPK[RKTVZ

KYKXGGDG’,NPF[BPZ)[O(GCT\FFKBKPNJMNFRPXBM\GCCSVZ,MNGPZFRPXBKOKPNJGPQFXZFFFKBGKHMG

NZBG\FDBGNF,GBG\O[FOK[RKTVZNBKZBGCXZFINUPF[NBHMGNZBG\FDBGNFYGEO,GT\FKYKXGNIKK

TGNO,GMQBIZ[RBPZB[ZKFPIMFGKDKTNKPKOBNU[N"F,RBPZNERKBNGB\FNLNYWG\RGIG\TPGENDGZNL

NYWFKPKQ,MKFGBKHMFNHPQFK[GTFDOMQM[KTPGEN\IKK\FP\KO.

GPNCEMNHFR[PT\\VN\MNK[ZBNCMNEGZGEGZCTRKQFDBGNF[DGBNOFGBK\CZL,GRG\RONISECTKRKMN

[GCKFONPTNFGNMCGE,GP\YKKPKOCFOYX\FCJIG\FDBGNF,GMPG[BPZGTNFGRBCZR\Q[R\YKKOCG)K[TKF

P"J(GFKGPNMKOBGPRKL,GBKQNLEGZPQFEGZG\[BKQCBTNKGBKHGXZFGFGBK\CZLPG[KTBG\OGDGBNOPKE

IHYPFO,GBUCNKXZF,NFTPKEBG\OGNYKKPOCKQMNFBGPG\,FGBPXE\VN\OTNFDBGNF,MKFGBK\CZLZGBF

GP[DKICTRKROGJZOKYZBGTGRFBG\O,GJZOPMFXKWZVGBFKVZI,GBOMQFZKFGBMTKQDBGNFCMNEGZGEGZ,

GMPG[M\GC)GKYZBM"G(GBUDOHB\CFKG\OCBZWBGKCKFOGDG’.



MNFPTGRKKQKVRFBNKCPKKNd0527627010@gmail.comGB[NINGCNR"ENGIPEGKKYNMN

TKZGTKZCTGNO)MEGDP\FNGIFR"N(BK"F.

$ $ $
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R[BN\KCPK[RGFDM[KJ\FDBGRKO

GBKRGIG[[BVKNGNIGPZBM[KJ\Z"\

[F[\\UC[CTCZMG\[NIGVF

[F\YKKPFCKGOFZCKTKPCTGEKGO,GT[G

CKGO[NK[K[BIZKG[CTCZMG\BIZGQ

[F\IKNGFSTGEFPCTGEKGOGRP[LTE

NBIZXB\FMGMCKON[KJ\FDBGRKOYGEO

F[YKTF[NZ"\,GMCEZFGNCZL[CT

CZMG\,FBOPG\ZNGNCZLEFZKNVKPRFD

[NG[RGFDM[KJ\FDBGRKOFGKMCZNKNF

NMNECZGRPXB[MCZTCZGH’KPKOGBK

BV[ZNCZLH’CZMG\BGEKNPBMKGQEFI\Q

RGFDM[KJ\Z"\PG\ZNGNCZL[CTCZMG\

C[CKNFI\QGCVZJ[F[CTCZMG\

[PCZMKOC[CT\KPKFP[\FFGBP[GO

CZMFNFI\Q,~GBGVQSVKY\KM[DOFKIGE

FKFCKGO[BOFKFFKIGECNKNFK[TGEXE

NF\KZ[BV[ZNXZUFEKTG\EFKIGEFGB

YGCTFRK[GBKQGP\IKN[CT\KPKFP[\F

PFKIGEGMPG[K\CBZCVRKOGMQPKKZK[DO

FSTGEFF\IKNFPCTGEKGOGNKMBNXZU

MBQET\FMRS\KIHYBN[PGRKOP[T\

FSTGEF|GFGBFEKQ[K[NFS\VYNFKVGL

M[FIGVFRT[K\CKGOZCKTKCKQHPQ

FDBGRKONZ"\GFI\QMKGQ[BKRGRGFD

MZ"\TG[KO[CTCZMG\TGEH’KPKOIGW

PKGOZCKTKGMCEGNCZLBIE[RGFDM[KJ\

Z"\GNECZKGMKGQ[RGFDMZ"\RPXB[FKF

FIGVFPCTGEKGOGK[MBQZYG’KPKONCZL

~GTKKQC[G"\[CJFNGKI"JSK’P"I

[PG\ZNPK[RGFDM[KJ\FDBGRKONTRG\

BPQGYEG[FNXCGZ[P\VNNKOPRIFBIZ

XB\[NFDBGRKOGFGXKBMQPECZKFPFZ"O

[KYSK’X"B,GV[GJENKMBZBKFNRKEGQ

EKEQNT[G\CZMFEIPKZJVKPTRK\BPQ

GYEG[FGCVZJENTRKQBPQGYEG[FDOBO

EKRGMNKNFKMGNNFXJZUCTRKK\OTO

FXCGZGNKMB[GOI[[B,GTKKQTGEC[G"\

[CJNGKI"ISK’X’EPK[RGFDM[KJ\Z"\

BSGZNGNPGNC[C\\KRGY[RGNEBIZ

[KJ\FDBGRKOCTZ"[BU[BCKG[N

F\KRGYBKRGRGFDMZ"\GNEKEKFEIKB

[C\TKK"[,GRZBFEDOPHFBKQZBKF

NIGPZBEK\MQEPKNFC[C\IPKZJVKGMQ

CPKNFNKMB[GO[KKMG\NPGFNTO\KRGY

HFGPEGTR\KZNPGFNHFNPGN,RMCEPGFN

BIZ[RGFDM[KJ\FDBGRKO,P[B"MNTRKQ

H’CZMG\[PGJNTNFP[\\VKONCZLB\

FI\QGK[[KKMG\CKQFPCZMKONI\Q

GPF"JNKMBNFCKBZBKFPPF[ERG

FVGSYKOBOPG\ZNCQB"KNFGXKB

C\VKNFGCYKEG[CQIG"NCKG"J[RKTKKQ

CFDFG"\ZT"BBG"ISK’\X"GGC[G"\DKR\

GZEKOBG"IMNNB’SK’K"DGC[G"\CK\

[NPFSK’K"EBPZKCKRF[C\SK’K"B

GC[G"\PRI\[NPFI"BSKPQK"JBG\E’

GC[G"\CXNFIMPFI"BSK’R"F,GNET\

ZGCFVGSYKOBKBV[ZNCQB"KNFGXKBCQ

IG"NEF\OPEGT[KGXKBRGCQB"KGNB

KGXKBRGCQIG"NP[B"MMBQ[PGJNTNMN

FPSGCKONCZMG,GNBKELDKSBRZBFEBU

NP\KZKONCQB"KNFGXKBCYKEG[GC\VKNF

CQIG"NCKG"J[RKNKMBZBKFNRKEGQEKEQ

E[ODOCQB"KPGEF[PRFD[RGFDCQ

IG"NFGBMFNMFGBKQMBQJTG\P[B"MPK

[SGCZMFDBGRKOGTG[FPNBMFCPGX"[

SGCZEPK[RGFDC[C\MZ"\JGTFENVK

FFNMFEKRBEZ"\JTG\FGBNET\

FSGCZKOMFDBGRKOGFCQ|.
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GFRFNVGOZKFJBK[PYGONXEENF\KZ

NGNCZLH’CZMG\PJTOEK[MBQSVY

SVKYBSVYZB[GQENPBFNMFM[KJG\

EDONTRKQCZM\[CTCZMG\C[CT\KPK

FP[\FBHNKRQC\ZF\IN\FSTGEF,

GMEPCGBZC[G"\TGN\[PGBNBFT"HSK’

E’EBOF\IKNGFSTGEFCKGOH’GRP[L

NNKNI’BHNKRQC\Z\IKN\FSTGEFGFCKB

MQPCTNF[KKZKMRS\FDEGNFBG"I[M\C

ENSGCZKOES"NEBHNKRQC\ZF\IN\

FSTGEFNTRKQZXFGKTNFGKCGBSGCZKO

EDONTRKQH’CZMG\MQTKK"[,GCBP\M\C

C[KGZKMRS\FDEGNFBG"ISK’YV"JFDFG\

FC"KS"YK"JEDOFSGCZKO[BONBBMNG

TEFNKNFBKQPCZMKQPGEKEBHNKRQC\Z

F\IN\FSTGEFEMKGQER\IKKCCCZMF

PCZMKQGNBPXKRGPK[SGCZCHF[NB

NCZLTKK"[,GTKKQCIKRBGIKSEBM\GCG\

EUYK"D[M\CNINYCKQRP[LFSTGEF

CKGOH’NNKNI’EBKQPCZMKQNF\IKNG

FSTGEFCKGOFIGVFGNBF[NKPGTE

FNKNFEPCZMKQMKGQEKPK[PIFFGB

TM"VTKK"[,GTKKQCGKDEP[FFREVS

CSGUSVZ[NIQFTHZ[FCKBSPGMKQNHF

DOPECZKFPBKZK[BV[ZNCZLDOM[P[L

CNKNF,GTKKQCV\IK\[GCF)SK’S"C

SYK"C(,[FCKBP["MFDKR\GZEKOENTRKQ

H’CZMG\NBBHNKRQC\Z\IN\FSTGEF

GP[G"FM[BMNCKGO[CKTKBKRGPCZLH’

CZMG\CPGXBK[CKTK,GM\CCV\IK\[GCF

TNHF"GTKKQCBZFKJCMBQSY"FC[O

MRS\FDEGNFGXZKLTKGQ",GFKKRGECCBF"J

[OFCKBPMRS\FDEGNF,)SK’S"CFDFG\

FJGZBG\N"D(CBNPGQ[R[BBNPRF

[F\IKNNBMGNCKGOZB[GQSTGEFYPKK\B,

GRP[MFFSTGEFTEFNKNF,EPCZMKQ

CNKNFH’CZMG\GNBCKGO[NBIZKGTM"E,

GCV[JG\MGGR\FV\IK\[GCFEECZK

FMRS\FDEGNFFGBENBMFDG"ZEFB

IHKRQETNKEK[F\IKNNBMGNCKGOKMGN

NCZLDOCNKNF[NBIZKGFZKEFCKQFV\IK

\[GCFEBKMBVNGD\BCHF.
1

GNTRKQS"S
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1BNB[K[NXKKQPF[M\CC[G"\NFGZG\R\QINYI’SKPQX"D[FPTKKQCPYGZFECZKOKZBF[BKQ

PECZKFMRS\FDEGNF[GOZBKFRDEFDG"Z,EHFN[GQFMRS\FDEGNFBFT"H)SK’S"CFDFG\FJGZBG\

N"D("F\IKNNBMGNCKGPBYPBGRP[MFFSTGEFTEFNKNF,M\CGCVSYK\GS’[PCZMKQH’CZMG\CNKNF

GCKGO[NBIZKG,BCNCSVZBDGEFM\C[PCZLCNKNFGNBCKGO[NBIZKG,GMQM\CFZP"TPVBRGSK’P’"

TM"E.GFGBCVSYK\GSVG\M\GCG\)V"BBG\N’(GH"N"F\IKNSTGEFCNKNF’GFGBKGPBYPB,PCZLDO

NPIZH’CZMG\,GMQFG\INFKGOE’GNBRDPZFTEFNKNFPCZLH’CZMG\CNKNFGCKGO".GCFDF[OM\GC

EHFBKRGC\GSVG\[NRG,G[BR"WFGBTKKQ[O.BCNMT\REVS\GS’FZ"[P[BRWNPS’M\GCG\,GNK\B

[O.BGNOPXB\KMQC[KJFPYGCX\M\GCG\)HC(C[ODNKGQ\GS’GH"N"RZBFNPFZ"ZBNKTHZ,[BO

F\IKNFSTGEFCKGOZCKTKGNBRDPZFTE[RMRSKGOF’,EPCZLKGOF’MNH’CZMG\,GMN[MQBONB

F\IKNTEKGOF’EFGBKGPBYPB"TM"N.GMTK"HFGCBC[NJKDCGZKO[SCKCFPZEMKGZPHTNKGFC"[

)SK’S"CSY"F(.GPCGBZCHF[KJFIE[F,EKGPBYPBFKKRGSTGEFYPB,GMNBG\GKGO[TG[FCGSTGEF

YPKK\BFGBFRYZBKGPBYPB,GTNMQM[F\IKNCKGOZCKTKEFKKRGCKGOIGV\GGNBRDPZFFSTGEFTE

[RMRSKGOF’,EPCZLMNKGOF’H’CZMG\FQCNKNFGFQCKGO[NPIZ\G,EFGBKNESTGE\GRP[MFTENKN

F’PPKNBRT[FDONKNF’GKGPGMKGPBYPB,GPMN[MQBONBF\IKNB\FSTGEFBNBCKGOF’,GEBK

[KGOF’RYZBKGPBYPBGPCZLH’CZMG\MNKGOF’FQCNKNFGFQCKGO,MKGQEDOF\IN\FSTGEFFK\FZY

CKGOF’.GM\C[PT\FNBHFCNCE[BKQYG[KBTNFDKR\GZEKOPECZKFVSYK\GSVG\FPGCBCMRS\

FDEGNF,BNBBEZCFSKKT\BBKMBENBBHNKRQC\Z\IN\FSTGEF,EFZKPFBKJTPBM\CFVSYK\GS’,

[BUBOF\IKNSTGE\GCKGOE’GNBRDPZFSTGE\GBNBCNKNF’,E[VKZPCZLH’CZMG\MNKGOF’,

GP[GOEMNKGOF’RYZBKGPBYPB,GNBBHNKRQC\Z\IN\FSTGEF[FK\FCKGOE’,BNBC\ZSGUFSTGEF

[FK\FCKGOF’,GTNMQRYZBMNKGOF’KGPBYPBGPCZMKQH’CZMG\.GB"MBEZCFSKKT\BBKMBENB

BHNKRQC\Z\IN\FSTGEFGMET\FDKR\GZEKO.GTM"VECZKFMRSF"DBKQNGTRKQTOECZKFDKR\GZEKO,

EFMRSF"DM\CEBG\GKGO[TG[FCGSTGEFYPKK\BFGBRYZBKGPBYPBGPCZMKQMNBG\GFKGO,BCN

CREGQEDG"Z[BMNCKGOGPCZLCFP"HCNKNF,[VKZM\C[BKRGPCZLCNKNFH’CZMG\EFBMCZINUGTCZ

KGOF[CKTK.



K\MQE[VKZBV[ZNXZUSVY[RK[KJ\

Z"\[FGBET\FZCFZB[GRKOMKEGT

GNEKEKFRYZBTEKKQKGOG[VKZKMGNNCZLH’

CZMG\GBU[FGBBKRGRGFDMQBGNKNTRKQ

SVYSVKYB[VKZK\MQNXZVGGNCZL[CT

CZMG\,GNFNQK\CBZECZHFCVRKTXPGBO

K\MQNGPZMQ.

GBOKZXFPBQEFGNJTGQEFSVYBO

BHNKRQC\ZF\IN\FSTGEFBGC\Z[T\

CZM\FPHGQNBGSVYF[YGNFGBEFZKET\

ZGCFVGSYKOEBHNKRQC\Z[T\CZM\

FPHGQGMPRFDZGCFTGNO[BKQPCZMKQ

M[FSTGEFRP[MFNNKNF,GMCZM\CF["L

CMNNKS"SECTRKQS"SCTKRQ[KFKGC’

FSVKYG\[YGNKO,GMET\F\GS’M\GCG\)J

B(,K[NGPZMKGQ[FSVYFBIZFGBT"V

SCZ\ZGCFZB[GRKOGFDBGRKO,ES"N

M[KJ\Z"\GFGBXEDEGNCVGSYKOEFZK

ET\ZGCFVGSYKOMZ"\GCMF"DPFRKFSVY

F[RKBVKNGFGBPKTGJNFXJZUNSVY

FZB[GQ.GFCKBGMGNOMKSGEFHFP[G"\

CRKQTGNO)IBF"TSK’FBG\MB([FCKB

P"[PFZKY"G)SK’YTC(CFBEVSIKO)J

B(CICZ[P\GFRKIPDGZFPNBFVKZG\,

EYBPZF\OGBCT"BSVYGSVYFGBEYK"N

PTZKOBEOTNF\CGBFGPMRKSFCPGW

[NF.GBU[SVYHFBKRG[YGN[ZYPKTGJ

TG[KOMQEZLTZPFNVGJZFPQFPT[Z,

BUTNVKMQPXJZUNSVYE[PBR\YRG.

GFTKZT"HCFDFF[O,[CBP\K[NEIG\

ZBKFHG,[K"NE[BRKFMB[FSVYFZB[GQ

E[PB\KYROFICZ,RGJFKG\ZNFK\Z,

PJTO[IHYFTNICZ[BKRGPGXKBP\I\

KEGECZ[BKRGP\GYQ,GNMQCXKZGUFSVY

F[RKE[PBNBR\IKKCGMNN,GNMQBVKNG

FGBZYPKTGJZBGKNFXJZUNSVYFZB[GQ

NFI[CS"S.T"[.GM"MC[G"\PFZ"[

TRDKNI"D)SGUSK’KB(E"FGPF,[BVKNG

N[KJ\F\GS’M\GCG\)JB([BOCSVY

FBIZFZGCRGJFNBKSGZ,BKRGPXJZU

NS"S,P"PBOCSVYFBIZFZGCRGJF

NFK\Z,[GCPXJZVKONS"S.GSKKO,

[MSCZBHGM\CDOC[G"\CK\[NPF,

CPK[[MINSVGZSVKZ\FTGPZCNKNF

BIE,GNPIZ\GSVZCCKQF[P[G\,[PG\Z

NGNSVGZC[BZNKNG\CCZMF,GRFKECCKQ

F[P[G\BKMBS"SNFIPKZE[PBFGB

NKNF,G[PBSVKZ\KGONBPFRK,P"PMKGQ

[FSVYFBIZ[B"X\PKPG\GMNNKNF

PXGFCV"TFKB,FGBET\ZGCFVGSYKO

[VSYGMQENBMFCF"D,CMF"D[GC

PXZVKOBUB\FSVY[NCKQF[P[G\,

BUTNVK[FGBSVYMN[FGB.T"[.GMQ

M\CC[G"\IYZKNCBF"TSK’M’TKK"[.

GK[NTKKQBOBKMBNPKPZ[K[NXZU

TGENFK\ZEMKGQ[TKYZCZM\[CTCZMG\

C[CT\KPKFP[\FFGBP[GOCZMF

NFI\QGK\MQEK[MBQ[N[SVKYG\EMKGQ

[FI\QRGFDMZ"\BGNKPG\ZNGNCZL

C[CKNFI\QMKGQ[TKYZCZM\[CTCZMG\

C[CT\KPKFP[\FFGBCZMFNMCGEFI\Q

GFI\QRGFDMZ"\GMR"N.GFZKBORBPZ

[K[MBQD’SVKYG\FZKM\CC[G"\JGC

JTOGET\PFEG"YSK’YV"BEDOFSGCZKO

ECS"SBKBV[ZNCZLKGEGECPYGOEBKMB

D’SVKYG\BV[ZNCZLGMQM\CFDF"Y

PCGBJ[B[CB[NBCZFOBG"ISK’Z"K,

BGNOC[G"\\GZ\ISEBG"ISK’H’GC[G"\

PM\ONEGESK’E’M\CGEDOCSVKYG\JGCB

BKBV[ZNCZLTKK"[.

BGNOK[NEGQGNGPZ[MKGQ[FCZMG\

[TG[KOFGBMEKN[PIFI\QGMQPCGBZ

CECZKFZ"Q)V"YEM\GCG\EUH’E"FBI\(

ECZMG\I\RKOTN[PI\NCG[NFI\QFQ

CBG\T"[,GFT\KYGECZKGFC"KGFC"I

)BF"TSGSK’S"C(GFI"PGFC"[)ZSK’

S"E(GTKK’[G"\I"S)IBF"TI"BSK’

YM"D(CPF[F[KD[OTNFRGC"K.GMQKEGT

PF[M\CFZ"BCQFZPC"O[NMQBKQ

FI\QCTXPGKMGNNCZLGB"MK\MQEMKGQ

[PGJNTNKGN[PIFI\QGMKGQ[NVKPRFD

FI\QTEKKQXZKLN[PGIGBU[NVKPRFD

FPCZLBKQMBQI\QP"PMKGQ[NVKPRFD

FI\QFGBI\QXZKLN[PIGGBGNKPG\Z
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C[CKNHFNCZL,GPPKNBCZGZ[BKRGEGPF

N[BZPXGG\[CBNFGXKBB\ICKZG[FGB

PEKQTZCG\CZGZ[BOBKRGPIKGCCECZ

MT\BKRGKMGNNFGXKBB\ICKZGBCNMBQ

[FPXGFN[PIFI\QGBKQHFCBNFGXKB

B\FI\QBNBN[PIB\FI\QGMKGQ

[CPXKBG\FI\Q[PIBGNKPG\ZNGNCZL

N[PIFI\Q,BGNONBKELDKSBBT"V[BKQ

CBNFGXKBB\FI\QP"PNVKPRFDFPCZL

BKQMBQI\QNVRKRG,[KFBPXGFTNKG

N[PIGMKGQENVKPRFD[NFPCZLFI\Q

JGTFBKRGXZKLN[PIGGNECZKGFGKMPG

[[PICKGOFT[KZKNIGV\GGBKQMBQI\Q

NVRKRG.GFKFBV[ZNVGOZKFJBNFCKB

YX\ZBKFGEPKGQNHFPPF[M\CC[G"\

CXNFIMPFINYB’SKPQS"E[EQCFB

EPCGBZEDOCKG"JC’[NDNKG\NBCTKRQ

VRKOIE[G\GM\C[OEDOBOMNCRK

FIGVFIGWPFI\QCRKB"KFPF,BVK"F

PS\CZMK[VKZRI[CNFOKGOJGCC’["D

MV"I,EMKGQ[FCZMG\P[GO[PI\NC

FI\QR\YRGGNEKEK’FZKKGOJGCC’["DKGO

JGCDPGZFGBFG"NMVRKOIE[G\NEKEK’

TM"V,BGNONFR"NCECZKRG[VKZK[NINY

CHFEDOCHFK[NGPZMKGQENVKPRFD[N

FPCZLFI\QJGTFBKRGXZKLN[PIG

GNECZKGFGKMPG[[PICKGOFT[KZK

NIGV\GGBKQMBQI\QNVRKRGGBKRGEGPF

NIG"NEDOCRKB"KPGEK[FPRFD[RGFDCQ

IG"NRMGQGBP\FGBG[PITNVKFBP\

GX"T.

GCBP\[TRKQHFBOBHNKRQC\ZFI\Q

BGNB,FKB[BNFKSGEK\PBEGRVY"PTGE

NMPFBGVRKONTRKQ[CTCZMG\M[FI\QCQ

IG"NGRGFDKG"J[RKCNKVRKOIE[G\BO

PG\ZNCQB"KNCZLMKGQENEKEKFNBGKG"J,

BNBECBGVQHFYNKG\ZMKGQEFPCZLDO

PGEFNEKQHF[CKG"JPCZMKQDOCNKVRKO

IE[G\GPGEF[FI\QRGFD[VKZ[P\RFD

CEKQKG"JGZY[FGBDGVKFBKRGRGFDKG"J

[RKGBKRGEGPFNBGVQEKEQ[K[PINGY\

CVGSYKO[NVKET\GJGTFFI\QCPRFD

[NGGBGVQ[NRGEGPFKG\ZNTRKQBIZPF

[ERGFVGSYKOCPF[FSVZEKORGFDKONVK

[KJ\FPICZ[BKQPCZMKO[CTCZMG\ZY

CPYGOIGVF,GK[NEGQM[FI\QGFMNF

B[MRHKO[RGFDKONCZLCMNPYGOBO

SVZEKKMGNNCZLNI\QB[MRHKMKGQ[FI\Q

B[MRHK[PCZLDO[NBCPYGOFIGVF,

GTKKQCSVZ[GCT[PIG\VZYB’FTZFX"C

[BV[ZN\\NB[MRHKNCZLH’CZMG\NI\Q

SVZEK[NBCCK\FI\QTKK"[GTKKQCHF

TGECSVZK[PINCINYB’TPGE[N"I

C[OFDZ"IYRKKCSYK[NKJ"BCHF,MPG"M

RVY"PTGEPF[K[PYGPG\BXNFSVZEKO

[RGFDKONCZLZYM[K[[RKBR[KONVRKO

IE[G\GK[NEGQBOPG\ZNSVZEKNCZL

[CTCZMG\M[RPXBCPYGO[BKQPYVKEKO

TNHFGPCZMKODOC[CKNVRKOIE[G\

BIEGRZBFECRKEGQEKEQDZTJVKMKGQENVK

FPCZLBKQMCZI\QCTGNOP[B"MCRKEGQ

FR"NNCZL[NBCCK\FI\QEP"PBKMB

[OI\QCTGNOGRZBFENVKPF[M\CG

DEGNKHPQFBIZGQ[BKRGKMGNNCZLC[CKN

FI\QM[BKRGCCK\I\QM"[ECRKEGQEKEQ

[BKRGKMGNNCZLGDOPS\CZEBKRGKMGN

NCZLC[CKNFI\QMKGQENEKEKFNKMBI\Q

GFCQ.

BNB[NVK"HK[NEGQDONFKVGLCBGVQ

M[FPCZLRGFDMZ"\GK[PRKQ[NT[ZF

[O[RGFDKOMZ"\BGNOFI\QBKRGRGFD

MZ"\BOKMGNKONCZLH’CZMG\M[RT[F

MCZNKNFEBU[FI\QBKRGRGFDMZ"\GBKQ

MBQI\QP"PMKGQENVKPRFD[NFPCZL

GT[ZF[TPGK[MBQI\QBUCNKFEKTG\

EBHNKRQC\ZF\IN\FSTGEFB"MK[I\Q

NVRKRGGPGJNNVKPRFD[NFPCZLNCZL

B\FI\Q,GCBGVQHFK[NFS\VYBORBPZ

[KMGNNCZLGMR"N,PFFEKQM[ZYFI\Q

RGFDMZ"\BLFMNFBKRFRGFD\Z"\GMDGQ

[CTNFFGZFNF[\P[KLNRFGDMPRFD

FGZKF[NBRFDGMZ"\~ECNBGFMKFZK

IKKC\NRFGDMZ"\MPRFDCTNF|,G[GZ[

FSVYFGBBOBV[ZNCZLZYC[CKNFI\Q
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EBUBORKPBMET\FVGSYKOEDOM[FMNF

NBRPXB\CBGNOKMGNKONCZL[CTCZMG\

BCNM[FMNFBKRFRGFD\MZ"\EDZTEBKQ

MNFCTGNOGZYI\QGI\QCNKMNFCTGNO

K\MQENPBDZTJVKGENPBCMF"DBKRGKMGN

NCZLPNCEBORBPZCEGIYENVKPRFD

FI\QK[MBQMNFCTGNO,GEPKGQNHFTKKQ

C[G"\CXNFIMPFINYBSKPQS"E[EQ

NDCKFBEPCGBZCVGSYKOECKG"JC’[N

DNKG\NBCTKRQVRKOIE[G\PFFEKQBOCQ

B"KBKZSC\IG"NGFGBCBNIG"NNR[GBKG

GET\GNIHGZBIZHPQYXZNB"KNEGZ[O

MK[OCK\GZMG[GGMNYRKRGMB[ZMCZ

FSMKPFNHFDOET\MN\G,GCZB[K\

FECZKOM\C[RZBFNMBGZFNET\FZ"Q

FR"N,ENBRI[CNFOKGOJGCC’["D

MVR"I,EMKGQ[CZMG\I\RKOTN[PI\NC

FI\QR\YRGGNEKEK’FZKKGOJGCC’["D

IGNDPGZFGBGN"F[PIFK\KZFNDCK’B"M

BKQMBQVR"IGBKQNCZLFH’CZMG\.BCN

NYG[JBEPKN\BRNTR"ECS"EEDOCHF

[VKZRI[CKGOJGCC’MVR"I,EMKGQ[NDCK

FMNFGCRKFIGVFCRKIG"NKGOJGCC’["D

KGOJGCDPGZFGB,GPCGBZCZKJC"B

)M\GCG\H’.E"F[OCPBK(MKTRKQ

FCZMF\NGKCKQCEKEK’GCKQCEKEFGMN

FKMKEBKMBCIGZBGC\GNFBKMBCZMFMN

[CTFBCNNTRKQ[PIFBKRG\NGKBNB

CEKEFMG’TM"N.V[JN[GRGPGZFMK

FCZMG\C[CKN[RKFOR\YRGP[B"M[PIF

\NGK’CEKEFEGYB.GB"MCRE"EEFGKKGO

JGCNDCKEKEF[VKZRI[CMVR"I.GPCGBZ

EMNPF[PXEE[KGTKNNVRKOIE[G\ESGU

SGUKPK[PIFFGKN[RKFOGP[PTETM"V

BOMCZNBFGKKPK[PIFDZTJVK,BGNO

K[NEGQMKGQERYJGFVGSYKOEDOCSTGEF

[RP[M\N\GLFNKNFBV[ZNCZL

[F[PIFCPTGRGGMEPCGBZCDKR\GZEKO

BG"IMNNB’SK’M"IGCTHZPYGE[SK’S"C

GCIGV\I\RKOSKPQJ’STKUM’GC[NIQ

FTHZSK’K"CSTKUC’,FZKETEKKQPYZK

[FI\QRPXBCKPK[PI\GGFZKDONTRQ

\IRGQRYJGFZCFVGSYKOEPGRKOH’KPKO

PT\NT\GMEPCGBZCP[RFCZGZFSK’

YN"BS"YM"GGCMUFIKKO[OS"YS"J

GTGEGB"MK\MQMKGQENFI\QFGKKPK[PIF

GPGJNTNKGNCZLB\FI\QGFI\QRGFD

MZ"\BGNKBV[ZNCZLGBGNKSDKNVK"HDO

M[ZYFMNFRGFD\Z"\MKGQESGUSGUDO

NDCKFI\QPYZKTEKKQKPK[PIFGX"T.

GCMNNK[NEGQFBOPK[BKRGRGFDMZ"\

KMGNDONXZUB\Z"\NSVYBGENPBMKGQ

[FGBDGVKFBKRGRGFDMZ"\BKRGKMGNNXZU

Z"\NS"SEFGKM\Z\KES\ZKNPRFD[NG,

GPXB\KC[G"\BDZG\P[FKGZ"EI"ESK’

K"HBG\M"H[EQNTRKQFVSYJFZFNBIZ

F[YKTFNBIZ[M\C[K[MBQS"SNFYN

NT[G\FFVSYNBIZF[YKTFSVYZB[GQ

BOCKQF[P[G\FGKKGOBGNKNFGSVY[RK

BOFFNMFMZ"\GTEKKQKGOFGBBG

MFDBGRKOGFGKMCZNKNF,GP"PSKKO

FBDZG\P[F[O[PK[BKRGRGFDZ"\

BVKNGNIGPZBBKRGKMGNNXZVGNS"S

TKK"[,GMQPXB\KCSVZYXG\F[NIQSK’

T"FFTZFB’[TNPF[VSYFCKBGZFNMF

SK’ZS"BE"FBKQPENKYKQECTCZG[FF

YGEOCKQF[P[G\N[KJ\Z"\PG\Z

CEKTCEMKGQENZ"\PG\ZGK[MNNKEGT

EMNFKMBEBKMBP\KZKONBBSZKRQPT[F

[C\CEKTCEM\CCYXG\F[NIQ[BOBEO

HFTG[FPNBMFCPGX"[PKEBIZ[KJ\

FDBGRKOBKBV[ZNF\KZNGGNXZU[KJ\

Z"\NFYNEFGK\Z\KES\ZK,GMQM\CG

CBZIG\[C\C[OFDZ["HBGKZCLHX"N

GIHKRQEBKBV[ZNGNF\KZBEOHFCECZ

[SG\ZNPRFDG.

~GCEZLBDCECZKFBDZG\P[FX"C

EPEGTFGKSVYCKQF[P[G\GSVYZ"\

S"SEPEGTNBFGKS"SP[OBIEEYKK"N

ENBFGKS"SCMF"D,GPXKRGMKGXBCHF

EFGKS"SC[OBIE,TKKQCPD"BSK’ZS"B

SY"BNDCKCKQF[P[G\FCKBPFC"IEBO

RS\VYBOFGBCKF["PBSGZTKKQ[O,

GCPIXF"[[OEFGKP[OBIEGMP"[
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F\GS’CM\GCG\EUJ’T"BE[OBGRSIE

FGBTKKQ[O,GMQM\CGCPVZ[KFP[RKG\

CP[RF[C\N"ECFBESVYI[KMF

EFMGRFSVYCKQF[P[G\GBKQP\KZKQ

ERI[CNSVYBIEB"MPFNKBOKPPB

FGBP[GOECKF["PKGOBGP[GOENZ"\

TEKKQKGO,NVGOZKFJBFMNP[OBIEFGB.

GTKKQTGEC[G"\ECZKKXKCINYKGZFETF

SKPQYP"JCECZF[BNFC\KRGY[RGNE

CTZ["Y,GNVKECZKFPKKNE\HFFKFNVK

PF[PI[CKQMK"CEYG\BIZ\IKN\

F[YKTF.[M\CNPGNGCKGOG’EBKMB

TM"VSVYSVYB,SVYMZ"\,GBVK’B\"N

MFDBGRKOP"PFGKCKF["PGSVYEKNPB

KPPBFGB,GCMF"DNBBPZFFP[RFC[C\

YN"HT"BERKPGNNT[ZF.GFTKZ[OPFB

ES"SC[OBIEGFCKBPVZP"DCKG"ESK’

Y"KEKRKSVYSVYBBG\K"B,RS\VYBK

SVYSVYBP[OBIEPF"\NBFGKSVY

SVYBBGPEZCRQTKKQ[O.GCEZMK\[GCF

[OS"YZT"IPF[TZK\GZFI"CMNNP’

VZJD’[FGBZYIGPZBPEZCRQTKKQ[O.

GC\[GCG\FZ"IBGZHZGTSK’Z"NNFEKB

FLSVYSVYB~NDCKDJ|GH"N,SVYCKGO

PPRGI\PGGB\"NCKF["PBM\KSVYKGO

FGBTKKQ[O~[FTKZD"MPF\GS’

CM\GCG\|.GCCK\KXIYKG"EI"CSK’X"F

BG\E’RYJD’SVKYG\,EBKMBDOSVY

EFGXKBZB[GCKGO,GBKMBRVY"PCKQ

FSVKYG\NVP"[CSE"JFR"NC[OVRKO

PBKZG\GPFZ"BFNGKEBOKXBZB[GIGW

NVZGHEGZNTRKQNKEFGPKNFFGKMKNGEBU

[TEKKQZB[GCCK\FZIO,GN[BZECZKO

NBFGKMKNGETE[KXBNBGKZFTGNOTKKQ

[O.GCIYZFNMFPTZM\S’CTRKRKSVKYG\

BG\K"I,RS\VYCSVYSVYBP[OBIE

CBKMBD’SVKYG\BU[MGNOP[OBIETKKQ

[O.GPM"[M[SVYBIEBKRGP[OBIE

NDPZK,GFRZBFEFLSVYMZ"\TEKUJVK

EFGKMSVYTNTKKQ["LEKRKS"SBG\K"E

GJ"GGCIGG"E[OCBG\K"B,G[VKZK[

NSPGLTNFLSVYSVYBGEG"Y.G[PT\K

PPG"IFDZ["B[JZQ[NKJ"B[FBDZG\

P[FDGVKFC\[GCFBIZ\CKBZJTOFR"N

ENMQNBPYZKS"SP[OBIEP[GOESVY

EYGEOF[YKTFFGKSVKYBCPXKBG\

GSVKYBEZ"\GFDBGRKOFGKSVKYBEEKRB,

GNFNQK\CBZCECZKFKCKTBGPZTGEJTO

CFBENBFGKS"SP[OBIE|.

GPXKRGTGEJTOPEGTNBFGKS"SP[O

BIEGFGBPF[M\CC[G"\KCKTBGPZINY

K’BGZIIKKOSKPQR"C[R[BNCPK[FKF

TSGYCPXGG\[NKGOVGZKO,STGE\VGZKO,

GP[NGIPRG\GP\RG\NBCKGRKO,GSPGL

N[YKTFRHMZ[TEKKQNBYZBFPDKNF

NB[\GGNCRKCK\G,GP[TZCET\G[NB

KGMNNSKKOMNYZKB\FPDKNFBNBZY

MT[ZEYG\BIZF[YKTF,FBOCMNHB\

KGMNNCZLTNPYZBPDKNFGM\C[K[PYGO

NGPZ[KMGNNCZLTNKFMNFCZMG\

FZB[GRG\[NFPDKNF,MN[KMGNNSKKO

YZKB\FC\GL[KTGZK"DEYG\GIXKNBIZ

F[YKTF,PJTOSVYSVKYB,[PBFNMF

MZCKRG\OGSKT\G[CP[L[N[FPKN

GZCKTNBIZF[YKTFKGODPGZFGB,GBO

\PXBNGPZ[FNMFMFDBGRKO[PKEBIZ

F[YKTFP\IKNHPQCKQF[P[G\,[PBCKQ

F[P[G\TXPGKGOFGB.GM\CCKCKTBGPZ

EBKQNGPZEFMBFGKSVYSVKYBP[OBIE

ENBTCEKRQ.GMP"[F\GS’)M\GCG\JB(.

HFBKRG,[MCZM\CFRGETCKFGEFYPB

)IKG"ESK’PBBG\E([MN[SVYBIE

P\KZKG\ZPQF[RK,BUTNVK[BKRG[KKL

NTRKQHFPP[NEKRB,PMNPYGOCSCZBMN

[BRGPKKVKOMIFSVYFZB[GQPQFBIZGQ

NBI[KCSVYSVKYBP[OBIE,BNBI[KC

MSVYSVKYBP[RK[PG\TKK"[[CKBZ

NVK"HEFSVYEZ"\PKVFMIGKG\ZPFSVY

FZB[GQEFSVYE[PBKGODPGZFGBI[KC

P\KZKG\ZCHPQ[FZKRP[LM[N[FPKN

GZCTKG\ZPQFSVYF[RKE[PBCKQ

F[P[G\TXPGKGOFGB[HFHPQPGTJPHF

GFKMBEBIEP[RKFSVKYG\P\KZKG\Z

I[KC[VKZS"S.GMP"[F["LCKG"E)SK’
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YKMNNKS"SBG\KC(.GFGMKIMQCPK[GZ

PF\GS’T"H)NIST"C(.T"[.DONVP"[

FMZ\KGVN\KCKG"E)S"SYK([MGGR\F\GS’

)M\GCG\J(EBKBV[ZNXZUS"SP[OBIE

FGBP[GOEFGKS"S[BKRGP\FVL.T"[.

GM"MFPRI\KTYC)CYGRJ’FSVYG\S"YM(.

T"[.GNVK"HMBQ[VKZFGKS"SMKGQEMBQ

FGKP\FVLTKK"[.

GPF[K[NEGQCPYGO[PRFDFPYGO

MFDBGRKOBOBV[ZNXZU[KJ\Z"\NS"S,

FRFCKCKTBGPZ[OM\C[NBKCGBPBQ

EFGGKJTGQ[PMKGQ[FPRFDCB"KENB

MSCZ\ZCKRG\O,BNBMFDBGRKO[PKEBIZ

F[YKTFFGKCKQF[P[G\,NVK"HBKQMBQ

BNBSVYBIE,E[PBCKQF[P[G\KGO

FGB,GYK"NSVYCZMG\NFYN,HFBKRG,

[FZKM\CC[G"\ECZP[FI"D)IKG"ESK’

C(,[DOCPYGO[FPRFDNBSGZMSCZ\

PZQ,MN[RXJZUTPGSVYRGSU,FGK[VKZ

SVYSVKYBNF\KZ,[BRKBGPZ[DOPZQ

[VSYCBG\FFGZBFNBSGZNBM\CMQ

BNBCBG\GEKQNCEG,BCNCFXJZUTPG

SVYBIZBUFGBKGEFNFYN.T"[.GMN

[MQMBQ[BRGTG[KOSVYE[PBFNMF

MZCKRG\O,[MPTJZGCFVGSYKO[NVRKRG

SGCZKOMQG[MQVSYFPICZDGVKFC[G"T

GEBKEBV[ZNXZVGNS"STKK"[.

GTKKQTGEC[G"\KCKTBGPZINYKGZ"E

SKPQM"D[R[BNCECZ\KRGYFRKPGN

N[PRFGBKZTBGRS[NBFSVKYGNPGNG

CKGOF[PKRKTE[[YTFIPF,FBOMEBK

CMNHB\NPGNGCCKQF[P[G\,EFKKRGC\GL

HPQK"DEYG\GIXKNBIZF[YKTF,[PB

TEKKQKGOFGB,BGTEKUKG\Z[NBNPGNG

CCKQF[P[G\[FGBSVYNKNF,GK[NPGNG

CKGOF\[KTKGM\C[O[K[PYGONFGZG\

NPGNGNM\INFNBIZ[YKT\FIPF,MK

RGETC[TZKOFPXGRKOCFNMFPINGY\

FZB[GRKOTNHPQCKQF[P[G\,[NET\

Z"\C\GS’[C\)NF(,DONBIZ[YKT\

FIPF,[F[P[RMSK\PTKRKRG,CP[L

[N[FPKNGZCKT,KGODPGZFGBNMN

ECZ,GZYNBIZPMQP\IKNHPQCKF"[,

GMTCGZ[KTGZD’ZCTKPKNFGBHPQXB\

FMGMCKO,[FGBNKNFGEBK.T"[.GM\C[O

[BUTNVK[BRGRGFDKOMET\FDBGRKO

FSGCZKO[PKENBIZ[YKTFP\IKNHPQ

CKF"[,GMP"[FDZ"BCCKBGZKGNBG"I)SK’

ZSB(.P"PCR"ECGEBKEIHKNBXJZGVK

NSVYSVKYB,[PBFNMFMZ"\GSKT\G

[TEKKQKGODPGZFGB,GB\"N[FNMF

MFIGNYKO[PKENBIZ[YKTFRI[C

CKF"[,[PBCKF"[KGOFGB,GPMKGQ[K[

NRGS"S[TEKKQKGOFGBMEBKNYKKOPXG\

T[FECKGOF[PKRKKPGN,BUTNVK[[YTF

FIPF.GFCKB[MQPXBNFDBGQPFZ"B

VKPRJKNCS’PRI\MFQ)CYGRJ’PCGB

F[P[PBPZCVZYB’,EUKHT"D([M’,BO

[MIGBGRBRSGGNBFSVKYGNPGNCKGO

[PKRKTE[[YTFFIPF,K[NSPGLTN

ET\Z"\GSKT\G,GPXGFNPGNBG\GBIZ

F[YKTF,MKGQ[TEKKQKGODPGZFGBMVK

F\GZF,GHFKG\ZJGCPPF[REIFFPKNF

NPIZ\FKGO,[BHFGKPKNF[NBCHPRF,

GNMQZBGKNT[G\FPXGFC[T\F,[BVK’

[C\FIPGZFREIK\PVRKPKNFCHPRF.

GCNCE[KFKFYGEOHPQCKQF[P[G\[N

Z"\,[FGBNBIZD’PKNKQGZCKTBIZ

F[YKTF.GDOC\RBK[NBKZBG[RKMGMCKO

GMG’.TKK"[FZKEPKKZK[ONFEKBBU

NRGFDKOM[KJ\FDBGRKOMKHFPRFDMN

PYGPG[OGP"PM\C[OEIHKBNXZGVK

NS"STKK"[.GPECZKGP[PTYX\ES"N

EBUNRGFDKOMFDBGRKOKMGNKONXZUZ"\

BUNS"SGFGBIKEG[DEGNGTKKQTGE

C[G"\KCKTBGPZI"ESK’P"D.

BGNOPF[K[NEGQEBUBORKPBEFGK

S"SDOM[BKRGRGFDMZ"\GRBPZENBFGK

SVYSVKYBP[OBIEP"PKEGT[ERG

FBIZGRKOBOPG\ZNCZLCPYGOSVY

SVKYBEK\MQEBUENTRKQT[K\PXGFK[

NFIPKZNT[G\GCPYGOS"SP"PK\MQ

[NTRKQCZMFP[GOIGPZENB\[BK[

NFIPKZBUCS"S,GFCKBG[K[S\KZFCHF
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ECFNMG\SVKZ\FTGPZSK’\V"ISTKUI’

VSYFPICZECSVYBOSVZSVKZ\FTGPZ

KGOBI\KMGNNIHGZGNCZLC[BZKPKO

EFGKSVYSVKYB,SVYZB[GQBOFNMF

MFCF"D[CBKRGSGVZKGOBIEBKRGKMGN

NFP[KLNSVGZ[BZKPKOBG[BKQFNMF

MFCF"D,GSVY[RKBOSVZBGNBFZK

EPCZMKQCPYGOS"SBGNOCP[RFCZGZF

BG"ISK’ZJ"GS"YM’NTRKQBMNCZKF

[SVYBOBMN[KTGZBUEFGKSVYSVKYB

SVYZB[GQENPBBMNM[KTGZGBUBONB

BMNM[KTGZSVYEKNPBCZKFIKKCCCZMF

BIZGRFDOM[BMNVIG\PM[KTGZGVSY

[OFP[RFCZGZFECSVYSVKYBBKBV[Z

NCZL,GMCZVSYMQFVZKPDEKOCV\KIF

NFNMG\CZMG\BG\K"BGCVZKPDEKOKGZ"E

SK’M"HP[C"HS"YJ"HGTGEFZCF

BIZGRKO,GK[P\ZXKOENTRKQPXGFGEBK

EIKKCM[K[SVYSVKYBGNMQCSVKZ\

FTGPZMKGQ[PIP\FSVYSVKYBIKKC

NSVGZPIP\PXG\SVKZ\FTGPZ[GCKMGN

BUNCZLP[B"MCCZKF[MNFRKEGQGFSVY

FGBNTRKQCZMFCSVYSVKYBBKQPCZMKQ

GMQM\CC[G"\KCKTBGPZI"BKGZ"ESK’

M"DNTRKQPKNFCKGOF[PKRKCCKQF[PG\

[Z[BKOBUNCZLMNCZMG\FPKNF,

[PMKGQ[K[PXGFPQF\GZFCT[KK\

FPKNF[VKZSPMKRQTNS"SNCZL.GFCKB

[MKG"CM\CC[G"\\ZGP\FE[Q)SK’NH(.

GMQVSYPZQC["TB"I)SK’\VJ(CEKQ

SVKZ\FTGPZ.G[MQM\CC[G"\PM\O

NEGEVBZEG)IBG"ISK’D(.TKK"[GNVK"H

NTRKQ[CT\KPKFP[\FEFSVYFGKNTRKQ

CZMFBKRGKMGNNCZL,BGNOCSVZCZM\

FCK\[TZB’S"YE’M\CNINYCBGVQBIE

EZYCSVKZ\FTGPZMKGQ[FZCFZB[GRKO

IGNYKOTNFCF"DGSGDK\FZB[GRKONCZL

CSVKZ\FTGPZBUCEKNDKGOBIE,GNVK"H

K[NEGQDONTRKQET\Z"\[DOFPICZ

GFZP"BS"NM[KJ\Z"\GFZKK[EKTG\

ENBBPZKRQBVKNGCSVYCZMG\NFYN

CSVYBIECEKTF[NBFGHMZCPICZ

GCZP"BGMEPCGBZC[G"\ZT"BPFEG"Y

SK’S"GE"F,GNVK"HPS\CZMKGQENFPICZ

GFZP"BYKK"NM[KJ\Z"\BV[ZEKMGN

NCZLM[K[SVYSVKYBMKGQEBKQ

P\I[CKOBVKNGNTRKQSVYCZMG\NFYN

CEKTF[NBPGCBC[G"TGX"T.

GFZFZ\KCET\KTGE[CRKEGQEKEQK[

PYGODEGNNFIPKZNTRKQCZMFTNS"S

MKGQEBKQPGJNTNBEOHFEGYBNCZL[CT

CZMG\GPEGTKMRSNRKEGQ[NCZMFCS"S

GKMCEGBEOB[ZRGFDM[KJ\Z"\EC[NPB

CTNPB[PKKZKCPXGFPSGKKP\[PGJN

TNKGNT[G\GGNM\IKNFK[NT[G\FPXGF

CCZMFK[PYGONF\KZGMEK[KT[FFPXGF

NM\IKNFCCZMFGBUCPYGO[MNFPXGF

FKBFCZMFPKKZKCCZMF[PGJNTNKG

NT[G\GBCNM[BKQPGJNTNKGCEGYBNCZL

FCZMFPEGTKMRSNS"SKMCEBEOBIZ

[RGFDMZ"\[KCZLFCZMFEBUBORKPB

MET\FBIZGRKO[MNPK[P[\\UC[CT

CZMG\IKKCN[PGTFCZMG\GNF[BZ

NCZM\FPHGQP"PBKQPGJNTNKGNCZL

GKMCEBIEGMR"NGX"T.

GT\FRCGBNEGQBOK[PYGONGPZ

[PG\ZNGNCZLMQC[CKNFI\Q,FRF

C[G"\BDZG\P[FBG"II"CSK’X"E

GKGZ"EI"DSK’X"GEBVKNGPK[NBRGFD

NCZLTNFNNCNKNVSIBOFGBCBGVQ

[KFKFRKMZCBG\GCK\FMRS\[NBCKZL

RZBF[XZKLDONCZL,GFCKBZBKFPVSIKO

EUY"GCBPZGNGNZ’B[KNKYEK[NQPZ

YKEG[BZCFBPZCVF"DGBDKECKFGVK’

Z[C"OFBZKLCGNET\BOKSZFCBIE

PFON[\G\KCKQECVF"DZDKNKQNGPZG\G

NB[BN"MFKFBGPZNFOYKEG[DEGN[N

NKNFMPRFDO,FZKPVGZ[[BU[PRFDG

[NBNYE[YKEG[FNKNFCKGOP"PMKGQ

[CTKZFFGBFKGRGFDKQNYE[FKFPYE[

GNBFKFIG[[NCZMFNCJNF,B"MM"[

CFNNENKNKVSIKO[BK\BCKZG[NPK

GCPS’SGVZKO[FCKBGF\GS’VSIKOEU

Y"EGFJGZS"S\T"DM\CPFJGCGPF
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RTKOFFKBPRFDBGFPICZVSYMQ[GEBK

BKQNFI[KCHFCPYGO[RFDGMPG\OMSVY

CZMFNBSGZBUNBNG[BKQRGFDKQMQBO

RPXBG[OGNMQBOFGBF["XXZKLDO

NCZLGMQBUBOBKRG["XBOFGBCBGVQ

[KFKFRKMZXZKLNCZLTKK"[.GCBP\MCZ

YEPGNBDZG\P[FC[G"\IKKO[BNINY

B’SK’X"J[VSYEPG\ZNBEONFKG\["X

CZ"IGNCZLFNNCCZMFBUM[FGBNB

RGFDNCZLTNFFNNMKGQ[F[GPTKORGFDKO

NCZLGFCKBZBKFFR"NPVSIKOEUY"G.

GCBP\K[PYGONEIG\FZBKF[FCKB

CIKKO[BNNVKPF[M\CCSVZFPM\O

VSIKO[O,[ZCB[KFKFSCGZ[[MIGBH

CRKPIGHBNYE[CNKN[C\,GFGBKNGFNMF

ZGGI\[BONBYKE[CNKN[C\PYE[

CKGO[C\,NVKMLFKFZ[BKNYE[NFO

C[IZK\,[MNFCZMG\BUTNVK[KXB

PGXKB)ZB[F[RFM"JT"B(.T"[.GMQ

M\CFDBGQZB"PFGZGGKWCIKEG[KG

NVSIKO[O.GCBP\[PZQFIKE"BTXPG

FRKUKEG[RK\CSVZJGCTKQ)SKPQH’(,

GEIFZBK\GPFFKBEVSIKO.T"[.GTKKQ

TGEC[G"\KIGFET\INYE’SKPQN"B

[M\CNEIG\FZBKFPVSIKOCBGVQBIZ

P[GO[CZM\FYKEG[BKRFBNBCZM\

[CIGFGEBF,PF[BKQMQCCZM\FFNN

[BGPZB[ZYE[RGCPXG\KGGXGRG,GFKMQ

XGRGTNYZKB\FFNNCZB[IGE[,FZK

BKRFBNBPRFD,GMR"N.GFCKB[ZCKRG

K[TKFPJZBRKCVSYKGNSGMF)P"ET"C(,

IKNYCKQCZM\F[CI[K[NCZLDOTN

PRFD)MEPGMIC[C\M"ET"B(,NCZM\

FPXGF[BGPZCFGXGRG.GMQM\CC[CNK

FNYJ)SKPQYT"E(GTM"VNTRKQNCZL

NBIZM[FGBNBRGFDK[PYGONINYMR"N.

GCMNNERGFVGSYKONTRKQFNMFBO

RYJKRQMFIKKO[BNCHFBGNBTKKQC[G"\

ECZKKXKCBG"ISK’ZP"I[VSYNVKFIKKO

[BNFR"NEPG\ZNSVZEKNCZLCZM\

FVJZFCCK\FMRS\B[MRHKOCPRIF

C\TRK\BGNOTKKQTGEC[G"\KCKTBGPZ

I"BSK’J’GC[G"\KIGFET\I"ESK’N"B

[VSYNTRKQFNNENBMFIKKO[BNCHF,

GTKKQTGEC[G"\FZXCKINYB’SK’N"I

GTGEBIZGRKO[ERGCHFGBM"PNFBZKL

CHF.

BGNORZBFEBUNFIKKO[BNGFBDZG\

P[F[BV[ZNCZLNKMBZBKFP[ONRKEGQ

EKEQE[OFGKPIP\[KRGKPPRFDFPYGO

[KMGNNFCKBPINGY\GNMQF\KZGNGNCZL

EDEGNF[NGOBG[INIKGCGNCZLPIP\

PRFDFPYGO,BCNBOFGBRPXBC[PI\

[CT\KPKFP[\F[NB[KKLNPYGO

PSGKKOGINYPFXCGZRGFDZ"\GINYBKRG

RGFDMZ"\NKMBJTONF\KZNB[NPRFD

FPYGOGDONBJTOEPINGY\PNCEBO

FGBRPXBCPYGO[MNFXKCGZPP[RGFD

MZ"\GMTGCEB[BCKBNFNQ[[OK\MQ

[IKKCNCZLEM[KSZCFGKMRKMZGK[I[[

[KCGBGNKEKPINGY\GDOK[NGIKGCPIP\

PRFDFPYGONRFGDMPYGOHFGTM"VFK\Z

K[NGNCZL.

GK[NTKKQBOCTKRQTM"VT[ZFBR[KO

[RGFDKOMZ"\MEKNCZL[CTCZMG\[FZK

BKQPCZMKOCZM\I\RKOZYCT[ZF

GNSGCZKOM[KJ\FDBGRKOBKQMBQT[ZF

ENVKPRFDOBKQFOP[\\VKOMBQCSTGE\

I\QMNN,GTKKQCSVZKTNBKZGSKQGRK[GBKQ

[FCB\KC[OBIEPDEGNKFBIZGRKOEBO

K[[[FB[MRHKO[RGFDKONCZL[NB

CCK\FI\QKMGNKONCZL[CTCZMG\BU

NI\QSVZEK[BKRGRGFDNCZL[CTCZMG\

[NBCCK\FI\Q,BGNONECZKRG[FMN

\NKBCPCZLBGNKSDK[FPCZLRGFDMZ"\

ENVKPRFD[NGK[NGT[ZFBR[KO

[P[\\VKOCSTGE\FI\Q,GNVK"HDO

NRKEGQCZM\H’CZMG\[NBCCK\FI\Q

K\MQ[K[NFYNNCZL,GMPG"MK[NEGQ

[BUBOFVRKOIE[G\NBS"NM[KJ\Z"\

GNVKPRFDCTNFVRKOIE[G\BKQFGBRPXB

MCZCSTGE\I\QP"PFPCZLKMGNNXZVG

MVRKOIE[G\ENVKPRFDFPCZLP[\\U

CTNFVRKOIE[G\CSTGE\I\Q,GEGPFNHF
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FCB\KCSVZKTNBKZGSKQGRK[GBKQ[SVZEK

KMGNN[P[MVRKOIE[G\C[CTCZMG\

[RT[F[NBCCK\FI\QBU[NVKPRFD

FSVZEKOBKRGKMGNNCZL[NBCCK\FI\Q

P"PMKGQ[NVKPRFDFPCZL[FGBB[MRHK

KMGNNCZL[NBCCK\FI\QKMGNNF[\P[

TOSVZEKNVRKOIE[G\GFGBFEKQNTRKQ

RKEGQEKEQ.

GFRFNTRKQCKQF[P[G\BOKMGNKO

NCZLH’CZMG\K[NTKKQGPXKRG[RINYGCHF

DEGNKHPQFBIZGQNTRKQCZM\H’CZMG\,

EZBK\KCYGCWPCK\NGK[FCKBC[O

FDZ"[GBHRZHX"N[F\KZNCZLTE[N[

T[ZEYG\GIXKPF[YKTF,GMQZBK\KCSVZ

CK\I\RKO[FCKBNF\KZNCZLH’CZMG\

CCKQF[P[G\,GCV[JG\FJTOMPG

[PXKRGC[TZFXKGQSK’ZN"DS"YM"B

[P\KZNF\VNNPRIFC[T\FEIYCCKQ

F[P[G\,GPJTOESGPMKOC[T\FEIYTN

[KJ\Z’KGSKECKQF[P[G\FGBDZTBI\

CSGUGNVRKHFKPPBFGBB"MF"RNTRKQH’

CZMG\,GTKKQCCKBGZFNMFSK’\J"G

EPTKYZFEKQFNMFMZ’KGSKRDEZ’KFGEF

ETEXB\FMGMCKOKGPBBNBEPIPKZRQMZ’

KFGEFNTRKQ[C\GMQM\CC[TZFXKGQSK’

\X"IS"YN"G,GMQPXKRGNTRKQBMKN\

STGEF[NK[K\CSK’ZX"J[F\KZFP[RF

CZGZFNBMGNCCKQF[P[G\PJTO[BV[Z

NSPGLTNZ’KGSK,GMQPXKRGCTRKQR[KB\

MVKOC[TZFXKGQSK’\ZM"DS"YK"B[D"M

P\KZNCZLCCKQF[P[G\GNSPGLTNZ’

KGSK,GSGPMKODOTN[KJ\ZCKRG\O,GMQ

M\CCCK\I\RKO[OEFJTO[BV[ZNCZL

H’CZMG\CCKQF[P[G\[BV[ZNSPGLTN

[KJ\Z’KGSK.BGNOPXB\KCPIHGZ

FPVGZ[C\[GCFPFDZK"[BNK[KCHX"N

EF\ONTRKQR[KB\MVKO[BRK[PXZVKO

DOET\FPFZK"NES"NEBKMBR[KB\MVKO

CNKNF,GMQC[G"\KTC"WSK’R"B,GC[G"\

CBZT[YSK’X"HSPLTNHF,GTKKQC[G"\

KCKTBGPZI"FB"TSK’H’[PKKZK[O

CIGVF[RT[K\CKGO[NK[KNVRKF[YKTF

GFKIGERT[FCNKNZCKTK[F\KZCCKQ

F[P[G\[NNKNZCKTKNCZL[CTCZMG\

P[GOEBKMBD’SVKYG\,SVYENPBFKIGE

FGBYGCTFRK[GBKQGRPXB[DOCKGOZCKTK

BV[ZNCZL[CTCZMG\,GENPBCKQ

F[P[G\KGOFGB,GENPBFNMFMZ"\

TKK"[.GNMBGZFX"TEPEGTXZKLNXZU

FEKTG\[NKIGEFZKNFR"NDOCNKFEKTG\

[NFKIGECCKQF[P[G\BV[ZNFYNNCZL

[SVYCKQF[P[G\KGOGBVKNGBOFGB

NKNFSVYEKNPBFNMFMZ"\,GMPG[M\C

CKCKTBGPZDGVKFCMPF\[GCG\NTKN

NTRKQBIZ.GRZBF[MKGQ[CRKEGQ[O

[R[BNFGKD’SVKYG\M\CNXZUDO

[KJFHGBCNCBP\F\KZNCZLCCKKQ

F[P[G\DOCNKXKZGUF[KJG\[NKIGE

GX"T.GZBK\KNFCKBC[OFDZK"[BNK[KC

HX"NES"N[DOZDTBIZF[YKTFBK

BV[ZNCZLGFZFZ\KCRV[KE\NKBP\K

RT[FFIKGC[NCZM\[CTCZMG\FBO

PKEM[RGJNKOKEKONSTGEFBGC[T\

CZM\FPHGQGMPG[K\CBZNFNQGYGEO

BCKBFVNGD\BCHFGBI"MBCBZECZKBKL

\NKBCHF.

GPXB\KC[G"\FBNUNL[NPFINY

BCQFTHZSKPQY"HGH"N,"RS\VY\KCI\Q

[FKFNGSTGEFCKGOH’[NGCVRKOIE[G\

GRP[MFSTGE\GTETZCNKN[PGRFBO

PCZMKQCZM\I\RKOCNKNFBGNBBO

BHNKRQC\ZF\IN\FSTGEFBGNB,GMT\

NBPXB\KDKNGKNEKQHFBCNNET\KFECZ

V[GJ[BKQPCZMKQEBKRGEGPFNFHMZ\

[C\GKG"JCCFP"HMKGQECFP"HBYZYV\B

EV\PGRIEMNFKMB[BGMNV\R\IKKC

CCFP"HB"M\KMUM[BMNMHK\CKGO

R\IKKCCCFP"HCFHMZFGMKGQ[MCZ

R\IKKCCFHMZFBU[BI"MMCZCBKGO

BIZMKGQ[MCZR\IKKCCCFP"HCHFNB

RVYTPIKGCGTGE,BCN[CTCZMG\[NI\Q

NBINTNKGFIKGCZYC[TFHG[PCZL

CFP"HEFZKNBGFV\DGZOMQ[BOFK’

SGTEMNFKGOCNKV"IBKRGIKKCNCZLH’
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CZMG\DOBOFK’[OC[T\STGEFV"IBO

C[T\CFP"HINUFNLNGD"MBKRGIKKC

NCZL,ZYM[K[V"I[OC[T\CFP"H

IKKCNCZL,GB"MHFNBINTNKGFIKGCZY

C[T\CFP"HGNBPYGEOGNMLC\Z[T\

CFP"HBHNKRQENB[KKLCHFNGPZ[MCZ

INFIKGCTNKGP[TF[BMNMHK\EFZKK[

CKEGNVJGZTXPGPIKGCGBOKNLNGFV"I,

GBKRGEGPFNCFP"HEMKGQ[BMNMHK\BKRG

CKEGNVJGZB"TPCFP"HTGEGNMLINTNKG

FIKGC\KMU,BCNFMBFZKCKEGNVJGZ

TXPGBOKNLNGFV"IGNBPXKRGCHF

BKSGZ[NBKFK’Z[BKFV"INKNLP[O

JZO[CZMGHKK"QCZMG\"TM"N.GPCGBZ

[NBRT[FFIKGCC[T\FSTGEFGZY

C[T\CZM\FPHGQGNMQBKQ[GOBKSGZ

NNM\NVRKCZM\FPHGQENBPYZK[FVYKT

TXPGPIKGC.GBKRGEGPFNTRKQ[C\[M\C

NFEKBCI\"SBG"ISK’YV"I[PK

[F\IKNSTGEFC[C\GRP[LNPGXBK

[C\GBPZFPCEKNTG[FBKSGZMKGQ

[PVYKTTXPGPIKGCEC[C\FIKGCMCZ

RT[FP[B"MFI\QNBR\IKKCTEKKQGNB

PYZK[R\IKKCTEKKQGBKRGPVYKTTXPG

P[GOIKGC,BGNOECZKFDZ"[YNGDZBKRO

PGSMPKO.TKKQPF[M\CC[G"\NFGZG\

R\QINYI’SKPQX"C[M\C[K[NEGQCHF,

ECV[GJGRZBFENBGCZM\FPHGQDGZP\

NIKGCCZM\I\RKO,BNBTXOFSTGEFFKB

FDGZP\,GMN[GQFZB"[M\GCG\)HC(EK[

BGPZKOFBEPCZMKQT"KVRKOIE[G\

EFKKRGEGYBBIZSTGEFTKKQ[O.GM\CTGE

CNFGZG\R\Q[OESCZBHG\NKBCVNGD\\

FZB[GRKOC\GS’VSIKO)YCC(E"F[BKQ,

[M\CGF\GS’EMKGQ[BKQBGPZKO[\K

YEG[G\TNMGSBIENMQK[RGFDKQCIGVF

PJTOHF[NBNGPZH’CZMG\TNMGSCZM\

FPHGQBNBPCKBKQMGSBIZ,BLZCKRG

P[GNOFKFBGPZFMNTNMGSBIE,ENB

EPKNCZM\FPHGQGYKEG[,E\ZKPKNKRKRFG

MEBPZKRQCDPZB[O,BCNFMBIEB

PKN\BFGBECZM\FPHGQDGZONCZM\

RK[GBKQTM"E.GRZBFEVNKDGBOFSTGEF

DGZP\NCZM\RK[GBKQBGCZM\FPHGQ,

ENET\F\GS’BU[BKQPCZMKQBNBC[T\

STGEFBIZCZM\FPHGQ,P"PTKYZFDGZO

FGBFSTGEF,BNB[\YRGFGBIZCZM\

FPHGQP[GOECZM\FPHGQFGK\EKZ

GPYGE[GNMQK[NFYEKPF,GZCKRGP[GNO

SGCZE\KYRGFGCFEKCZM\FPHGQGFKB

FDGZP\NCZM\RK[GBKQGTNMQFGKMIEB

PKN\B,BCNBOFSTGEFDGZP\B"MBKQHG

IEBPKN\BTKK"[.GNTR"EDOPPF[M\CG

FZCFBIZGRKO[DOBOFI\QGFMNFFNMG

CBPXTFSTGEFGBKRORPXBKOCCZM\

FHPGQD"MBV[ZNCZLGMQET\MPF

BIZGRKO[DOBOFNLFVRKOIE[G\NVRK

CZM\FPHGQD"MIKKCKOMCZNCZL[CT

CZMG\EMCZR\IKKCGEFSTGEFYGCTPCGBZ

[NBCZM\FPHGQDGZO,GNECZKFOXZKL

NGPZEPF[BKBV[ZNCZLCNKNFCMNG\

FH’KPKOBU[R\IKKCMCZP"PFGBIKGC

[BKBV[ZMCZNP[[GMKGQEBKQMBQI\Q

NVRKRGGEG"Y.

GFZZF\KCRV[KCEZLVJVGJKEBGZKK\B

~GM\C\KGBU[NBTPE\KTE\GPGTNSCZB

HG|[FVNGD\BBOBV[ZNCZLH’CZMG\

CCKQF[P[G\\NKBCHFEBORKPBMR"N

[FIKGCRT[FZYC[T\CZM\FPHGQNVK"H

NB[KKLNF\KZNT[G\H’CZMG\CCKQ

F[P[G\,EMNFECZKO[PXKRG[F\KZ

FP[RFCZGZFPKKZKCECZKO[R\IKKC

MCZMDGQPRIFR[KB\MVKOCRTKNFGNMQ

CPYGOFXGZLF\KZGNSPGLTNZ’KGSK,BCN

NTRKQH’CZMG\BORKPB[FIKGCRT[F

C[T\CZM\FPHGQB"MMKGQ[C[TF

[PCZLCZM\FPHGQFGBMCZCKQ

F[P[G\B"MBKRGCZGZFIKGCGCMF"D

NBF\KZGNSPGLTNZ’KGSKBNB[NVK"H

KXBIKEG[[BOMCZCKZMGCZM\FPHGQ

NVRKCKQF[P[G\KFBBV[ZNF\KZNCZL

H’CZMG\CCKQF[P[G\,GCSVZ[GCT

[PIG\NFDZ"[ECNXYK[NKJ"BM\C

NFEKB[BOMCZCKZMGCZM\FPHGQNVRK
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CKQF[P[G\BKBV[ZNF\KZNCZLH’

CZMG\CCKQF[P[G\GX"T,GCEZLBDC

M\CGMPFPNYJKHPRKRG[BOFIGVFFKF

CCKQF[P[G\KFBBV[ZNCZLCCKQ

F[P[G\[NKGOBIZGQPXEPP"R

GFECZKOPS\CZKO.

SGUECZRZBFEPK[RGFDTM"VNIGPZB

CEBGZKK\BMZ"\BV[ZNXEENF\KZNG

NCZL[CTCZMG\EMKGQERGFDNIGPZB

MZ"\B"MPI[CGNZ"\S"SGCMF"DGEBK

EBKMBNPKPZEKMGNNXZVGNS"S,GTKKQ

CSVZKTN’BKZGSKQGRK[GBKQF[NO’[ER\K

[OBOK[KPGNCC[C\[CTCZMG\CKQ

FHPQ[NFDBGRKONZ"\,BOBV[ZNFYN

NPT[FNSPGLTNFVGSYKO[S"N[SGPMKQ

TNZ"\DONFYNNF\KZNYE[B\B[\G

C[C\CHPQHFGFCB\K[OPPM\C[YCN\K

PZBC"EFTEFFDBGQZCKP[F[JZRCGL

[NKJ"B[BOFI\QRGFDMZ"\NIGPZB

TM"VKMGNNSPGLNFYNCHFGNF\KZGNYE[

B[\GCHPQHF,BGNOK[NEGQBOBV[Z

NNPGEPHFDONRKEGQEKEQNTRKQSVY

SVKYBENFYNNCZL,EK[NINYYX\EFZK

DOBORKPBEFGKS"SBKRGCZGZ[KMGN

NCZLGFGBVNGD\BDEGNFBOKMGNKONCZL

CS"SG\NKBC\KZGXKO[P\ZXKOCFCEN

[CKQSVKZ\FTGPZEPCZMKQCPYGOS"S

N[BZPYGPG\EPCGBZ[BKQPCZMKQCS"S,

CVZJ[K[TGEPYGONFIPKZPF[M\C\K

CVRKOMKGQEBKQPGJNTNBEOHFEGYB

NCZL[CTCZMG\GPEGTKMRSNRKEGQ[N

CZMFCS"SEC[NPBCTNPB[PKKZK

CPXGFPSGKKP\[PGJNTNKGNT[G\G

GNM\IKNFK[NT[G\FPXGFCCZMFK[

PYGONF\KZGMEK[KT[FFPXGFNM\IKNF

CCZMFBCNM[BKQPGJNTNKGNT[G\G

PEGTKMRSNS"S,GX"T.

GCVZJ[DGUFECZKONT[G\CZM\[CT

CZMG\BIZHPQFDBGRKONVRKZ"\DONPBQ

EPIPKZMZ"\DOCRGDTNTRKRKEZCRQNBG

VSKYBPKN\BNF\KZTKKQCBGXZFVGSYKO

SKPQS"CS"YN’BG\C’[FCKBG[K[

BGPZKO[BUNSGCZKOC[YKTFMZ"\BVKNG

NFYN,P"PK[NFIPKZNTRKQ[CTCZMG\

[NBNCZLBIZF[YKTF,TKK"[GMRZBF

EJTPGMKGQEIG[[KQNIGPZBDOM[KJ\

FDBGRKOB"MNTRKQCZMG\EK[I[[CZMF

NCJNFK[RPKNFIPKZNI[G[N[KJ\

FDBGRKO.GFRFIMOBIEFTKZENRGFDKO

NF\VNNPRIFBIZF[YKTFT"MEDO

CCZMG\NBIKK[RQGSGPMKOTNZ"\,GRZBF

ENBEPK,E\VNFBV[ZNF\VNNDORECF

P[B"MCZMG\,GZBKF[SVYF\VNNSVY

NBF\VNNIGHZGP\VNNMEPCGBZC[G"T

BG"ISK’Y"HSTKUB’,GNFEKBM\CCCKBGZ

FNMFSK’ZN"DC[OSVZSEZHPRKO

EM[P\VNNNBIZF[YKTFK\RF[BO

TM[KGNKNFFZK\FBF\VNFFHB\N[O

TZCK\GF\VNF[NBI"M\FKFN\[NGPKO,

TKK"[BCNCH’CZMG\[BKBV[ZNT[G\

\RBKBKBV[ZNCZLBI"M,GBU[BKQ

FECZKOPGSMPKOGMPG[FCKBC[GCT

[PIG\VZYB’FTZFD’ENBNG[SGCZKO

NDPZKMZ"\GEBK[KMGNKONSPGLTNHF

TKK"[,GMQKEGTNKNFEKBTNMPFDEGNK

K[ZBN[CKZMG[CTCZMG\NBIZHPQ

FDBGRKOGK\MQ[\NKBBOPK[TG[FCZMF

[BKRFXZKMFCEZLCZMFBOTGCZBKSGZ

EBGZKK\BBGZYBKSGZEZCRQBCNTM"V

[PK[RGFDZYNIGPZBZ"\NBGPKN\B

EVSKY\B[KMGNNCZLGZYP[GOS"SGCHF

BRGRMRSKONVNGD\BFDEGNFBOBV[Z

NCZLTNS"SGBUBORKPB[FZGXFNSPGL

TNFVGSYKOEKMGNKONCZLTNS"SK\MQ

[BKQPHRKIKQBG\GBCNENPBCRKEGQEKEQ

DZTGTKKQC[GCT[PIG\[O[PK[BKRG

RGFDZYNIGPZBMZ"\BKRGKMGNNCZL[CT

CZMG\NI\Q[RGFDMZ"\TKK"[.

GKEGTFTGCEBEBEPG"ZPYNGHRCGZDHK"T

FHPKQB\FDZK"[BNK[KCHX"NN[PI\

[CTCZMG\BIZGQ[NBIEPCRG\KGG[NI

FDZK"[BNK[KCHX"NNGPZNG[BKRGKMGN

NCGBNF[\\UC[PIF[IG[[[KCZMG
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[O[CTCZMG\NBIZ[KJ\FDBGRKO

G[NET\GFGKCZMFNCJNF,GFCJKIG

[KCZMGYGEO[KJ\FDBGRKO,GFZK[PI\

F[CTCZMG\FKFCYZK\XBRHR\RKF[[O

MNFPYGONNBKGXBPQFMNNRGFDMZ"\

GCMNHB\RPRTFDZK"[BNK[KCHX"N

PNCZLGBU[FDBGQI[[NIGPZB

CEBGZKK\BM[KJ\Z"\.

BGNORZBFCZGZEPBQEBKRGIG[[MNN

N[KJ\Z"\BKRGKMGNNCZL[CTCZMG\

EFET\RGJFEBEOMHFBKRGKMGNNXZU

[KJ\Z"\NS"SGMPG[M\CFBDZG\P[F

NTRKQBIZG[MQM\CCYXG\F[NIQGCVZJ

[BKQFECZPGSMO[BV[ZNCZLCZMF

CS"S,GNVKPF[M\C\KNTKNK[PYGO

NGPZEBUNP\KZKO[F\KZGCTNPBNCZL

CZMFCS"SFKKRGZYCPXGF[PGJNTNKG

GF\KZGZYNTG[FPXGF[KCZLDOCZMF

MEK[KT[FFPXGFM\KYGRFEFKKRGTO

CZMFBCNMKGQ[BEOHFBKRGIKKCNCZL

GEBKTEKVB[KMCEGPK[RGFDM[KJ\Z"\

MQRZBFNTR"ECCKZGZFBKTRKRB.

$ $ $
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PXGKCC\KK[ZBNCKGOF[C\,[KNEYJQRGJNCKEKGECZPGYXF,GNVTPKOFGBECZ

TZL,BGECZ[TNGNFYJQNFHKYCG,MPGNGZEGMEG’[K[I[[[KY[Y[TNFYKZG\,BG

PSVZKKO[TNGNNDHGZCFOGNFHKY.GPXGK[RGJNKOB\FKNEBNTCZBZGQBGPYGOXEEK

CCK\,MEK[KJKNN[OFKNEB\FPGYXF.GK[NET\FBOBZKLNPKTCEFMK,BG[PBI[[

JNJGNPGYXFK[CECZ,GFBOK[IKNGYCKQPDCKFFYJQTNKEKG,BG[RG\QNGKE

GPGNKMG
1

.

B.C[G"TZK[SKPQJ"[RVSY,[BSGZ

NFDCKFYJQ[CKEGBCQ,P[GO[FPDCKFG

FZKFGBMPJNJNB\FBCQ,GZYBOFYJQ

K[NGDTDGTKQNBCKG,GBONBKJNFGK[

I[[[KINF,F\KZGNBCKGNFDCKFGBU

[FBCQCKEG,MKGQ[BKQFBCPJNJNFBCQ

JNJGNDPGZCKEKO.

TGERVSY[O,[BOK[CKEG[NFYJQ

EKRZ]GMQ[BZECZPGYXF[K[NGTZL[,
BSGZNFDCKFGBUM[K[NYJQDTDGTKQ

NBCKG,EIKK[KRQ[BOKVGNFEKRZPKE

F\KRGYKJTFFBCGKDCKFFEKRZGRPXB

PJNJNPGYXFCKEKO,GBKRGEGPFNBCQ

[BKQNFI[KCG\GBKQI[[HF.

C.GNTRKQNK\QKEN\KRGY[CKEGEKRZ

GNKNLTPG-RINYGFZB[GRKO,[KJ\Z["K

FKB[DOB\HFK[NBSGZPI[[FR"N

[BOKVGNFEKRZPKEFYJQ[PBKDCKFG

FBC,BPRO[KJ\FZPC"Q[EGGYBBOR\KZ

NGNFDCKFF\KRGYCKEKGKI[GC[F\ZRGNG

JNJGNPGYXFPI[[IGNK,GNMQBOKVGN

FEKRZKCBNFDCKFGCKEKOMEKNFIHKZGNKE

F\KRGY,BLMKGQ[P\KZKONGZYNK\QNYJQ

KEGNKNLTPG,BKQIG[[KO[K[MIPBKSGZ

F[C\GKDCKFFEKRZCKEKOBOKVGNPKE

FYJQ.

GC[G"TFCKB\IKNF[KJ\Z["KCS\O,

GBI"MFCKBC[OK"BB\[KJ\FZPC"Q

FP\KZ,GNVKMNNKF[G"TBHKMN[FCKB

S\OGBI"MK"BK[NVSGYMS\O,GM[KJ\

Z["K.GTKK"[CCKF"N[MQRYJDOFC"I

NFNMF,BPROFB"ZM\C[K[NFYN

MFZPC"Q,MKGQ[PEGCZCPYGOI[[IGNK

[NFYJQ,GDOP[GO[FZPC"QFGB

C\ZBF,GBUFZ"QFCKBECZKG.

D.GK[NEYEYPEGTCBGVQ[BKQI[[

IGNKNBF\KZGFDCF\F\KRGY[CKEGBCQ,

GFNBBKRGPJNJNCMLB\FBCQCKEKO,

[FZKFGBBGIHC\KRGY,GFBCQPKJNJN\

TPGZYCJNJGNPQFXE,GCFP[LFSKPQ

RVSY[JNJGNPGYXFPQFXEBORT[F

NXGZLECZFPG\Z,MN[BKQKMGNNRTZB\

FPGYXFPG\ZNJNJNG,GDOMBQRT[F

FJNJGNNXGZLFYJQ[FGBECZFPG\Z,

GB"BNRTZFBCQPKEGMKGQ[KCMF.GPXBRG

D’EZMKOCK[GCFECZ:

B[F\GS’)[C\YPC.E"FGR[EKRFG(

KK[CG’EBKRGXZKLMNMLJNJGNF\KRGY’.

GFT\KYECZKFOF[G"TFZC)S"B(,GH"N:

’GBKRGEGPFN[BZJKNJGNECZFBSGZ

[PKJNJNPBKNKGT"K[PJNJNCKEGB\

FECZFPG\Z[TPG,[F\KZGIMPKOM[BK

5
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PGYXF.



BV[ZNRTZFBKSGZPQFFK\Z,MPG

[K\CBZ,NVK[NBF\KZGMQBNBM[XZKL

NECZFPG\Z,BCNMBQBKQHFXGZLMNML

NKJGNB\F\KRGYM[BKQNGDTDGTKQTNKG’.

GRPXBRGNPEKOIKEG[DEGNCFK\Z

JNJGNPQFXENXGZLECZFPG\Z,[NB

FG\ZBNBNXGZLI[GCGNBNMNXGZL,

GX"TDEZFECZPFRI[CNECZI[GC,GDO

X"CPEGTNBFG\RFCVKZG[\RBKHF

CFP[LFSKPQGC[BZFPYGPG\[FGHMZ

FFK\ZNJNJNJNJGNPQFXENXGZLECZ

FFK\Z.

C[FVP"D)B"BSY"B(M\C,[CDP’

R\CBZ[BKQHFRI[CMJNJGNPQFXEBNB

MJNJGNDPGZ,MKGQ[BKQFBCQRJVN\

N\KRGY]GM[O[RI[CMQNTRKQFGXBF

PZ[G\NZ[G\[.’GFBEICKG\][TNKFBCQ[
PDCKFGPJNJNML,CXZKLNPYGPG,GNB

BPZKRQMPJNJNFPGYXFPP[,K[NINY

CKQBCQTNVKICKG\GCKQ\KRGYRG[BBCQ,

EFGFMPJNJNFBCFBCQ’.GFKKRG,[EGGYB

M[PGRIIVWTNIVWBIZEGPO,[KKL

NGPZ[JNJGNFIVWF\I\GQBKRGJNJGN

DPGZNIVW[PTNKG,P[B"MCJNJGNBEO

IKFRG[BCKEGIVW,RI[CFRG[BB\

FBEOMPJNJNCKEKKOB\FPGYXF[CKEG.

GX"TJTOFECZ.]GP[PKFEFDZ[H"BHX"N
FGCBNFSCKZ,[JNJGNPF"XFG\ZZY

M[K[[KRGKCJNJGNHF,GMBQBKQ[KRGKMKGQ

[MLFEZLNJNJNBCQ[CKEF\KRGY,

GFECZKOX"CZC,[FZKNMBGZFJNJGN

MNMNFPNBFVKZG\[K[C\GMFDOBCQ,

BKQ[GO[KRGKCHFNJNJGNFBCQ,GPVGZ[

CDP’GC[G"T)[OS"D(EPKI[CJNJGN

PF"X,GMQK[NEGQCTGEXKGZKO[R\CBZ

[EKROMJNJGNPF"X[BKQRZBF[K[CHF

[KRGK,GX"T[.

D[CIHG"B)SK’P"HBG\C’(FCKBECZK

F\GS’FR"N,GEYEYPECZKFO[BUM[K[

NYJQDTDGTKOTNBCKGBKQFFK\ZNFDCKFG

P[GOEFGBJNJGNPF"XNXGZLECZ

FPG\Z-BU[CHFPS\CZ[RI[CMXGZL

I[GC-BNBFFK\ZFGBP[GO[CPYGO

IGNKNBDHZG]GMQEYEYCIK’ZTY"B[O,

GTKK"[[R\Y[FCHF[.GM\CFIHG"B:’GMN

HFEIGY,E[ZKRQJNJGNP[GODTDGTKQGNB

KFBI[KCXGZLCJNJGNMPGVKZG\

FPJRVKQGICK\CKQFICKG\’.GPIP\MQ

M\CFIHG"B[NGNKECZKF\GS’FKFRZBF

NCBZJTOFECZ,[JNJGNPQFXENB

FG\ZBNBM[RT[FZYNXGZLECZFPG\Z

CNCE,GMDGQCPJNJNICK\M[BCQTNKF,

FZKFJNJGNBKRGBNBNXGZLFKKQ[CICK\

GNBNXGZLFBCQMNN,P[B"MCHF

[PJNJNB\F\KRGYTOFBCQ,FZKZGXF

FBCDOCJNJGNFBCQKIETOF\KRGY,

[FZKXZKL[\FBCKEG[NF\KRGYMEK

[K[\T[TCF,GB"MFJNJGN[NF\KRGY

FGBDONXGZLFBCQ[CKEG-[ZGXF

[\KJNJNTPG,GFZKHFJNJGNNXGZLECZ

FBSGZ[BSGZDOCJNJGNPQFXE.GSKKO

FIHG"B:’GET\F\GS’ENBRKIBNFGCHF

XN"T’.

E.GT\FRCBNEGQCRKEGQEKEQ,GZB[K\

REGQCBGVQ[PDCKFB\FYJQTOFIVW

[CKEG.

GFRFBOPEGCZ[K[CKEGECZCTNTZL

[ZGXFNSNYGPKEKGPI[[[K[CZ,FZK

PJZ\FJNJGNFKBNXGZLFXN\ECZ

FPGYXF,GHFCGEBKBSGZ,[BUBORI[C

FECZNJNJGNPQFXENBFG\ZBNBNXGZL

ECZFPG\ZGNBNXGZLECZFBSGZ.

BPROCBGVQ[K[CKEGNGZE[IG[[

[KY[Y[FYJQTNYKZG\FCK\,BG

PSVZKKO[IG[[[PBKDHGZTPFOGKHKY,

FZKNMBGZFFGBJNJGNNXGZLECZFPG\Z

-NFXN\FECZKO[TNGNNFHKY,GB"MK[

N\NG\EKRGCD’FEZMKOFR"N,[NEZL

FVP"DCGEBKBSGZ,[FZKHFJNJGNDPGZ

[NBFG\ZBNBCPYGOI[[IGNK[N

FYJQ.GNEZLF\GS’GF[GT"ZK[NET\FBO

RI[CMXGZLDEGNBGNB.BMQNET\FIHG"B

NMBGZFK[NF\KZFECZ,[FZKZYCBCQ

BSZGP[GO[ZGXF[KFKFCKEG[NFYJQ
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NF[\T[TTPG,GNMQFJNJGNRT[FDO

NXGZLFBCQGFGKJNJGNNXGZLECZFBSGZ,

P[B"MCRKEGRKRG[FJNJGNFGBNXGZL

FXN\YKZG\FCK\GIVXKGPFKHYFNGZE

GFPSVZKKO,GNBNXGZLFPGYXFMNN.BMQ

FIHG"BM\CECZKGNGNKECZKF\GS’,GX"T

BOM\CMQNFNMF.

F.GRPXB[NFDCKFB\FYJQ,CV[JG\

K[NBSGZ,BMQNTRKQN\\NGKENFGCKNGBN

PYGOXRGT[KJKN[OFPGYXF,FRFBO

PEGCZCECZ[BKRGCTNTZL,CGEBKBKQ

[GOBKSGZCECZ,BMQBOPEGCZCECZCTN

TZL,FZKMVK[FCBRGNTKNRINYG

FZB[GRKOCHF,GTKYZFFNMFM[KJ\

Z["KFBGSZ,GBUFB"Z[M\CNFYN

MFZPC"QFZKNBFYKNBNBPIP\

[PEGCZCI[[IGNK,P[B"MCRKEG"E

[BKQI[[HF,BNBFSKCFNSKNGY

FPGYXFFKBI[[RHY,X"TBOK[

NSPGLTNFPYKNKO.GBU[FB"ZFGSKU

[FZPC"QC\ZBFFGBGDOFZ"QFCKBG,

NMBGZFNBSPLTNHFNIGEBNBM\GSV\

JTONFYNCPYGOI[[IGNK.

G.TGERZBF,[BUCECZ[BKRGKYZTZL,

MNGZEGPSVZKKOV[GJG\,P"PK[NGPZ

[DOCG[KKLFDHKZF[PBM[KVGNKZKPRG,

[FZKBKRGPZGXFCML[BKRGCPYGOXRGT,

GFYJRKO[CCK\TNGNKONFHKYTNKEG,

GBKRGEGPFNBCQ[BKQNGMNTRKQCF.GB"M

DOCHFK[NFIPKZ[NBNK\QKENYJQ

NFGNKMGMEKNFXRKTB\FXCT.

GCVZJ[K[NGPZ[FBKSGZFGBCMN

ECZ[K[NGBKHG[GGKG\,GNBZYCECZKYZ

TZLMEKRZ,GZYCBCQ[BKQNF[GOTZLBKQ

I[[[KDCKF,[BO\BCEBCQHGKJGN

BIZ\.

H.BMQ[PT\KPKEKEKFZCBVZKOSDN

[NKJ"BNKK[CPRFDFTGNO[PYKNKONK\Q

KENYJQGNFGNKMG,GBNGECZKG:

FRFHFCZGZ[DHKZFHGFKBPXGPXP\

CKG\Z,GMCZR\Y[FFZPC"QTNEZMG[N

Z["K,GMKBSGZNKNLCE’BPG\KG[N\KRGY

[CKEGPGYXF,GPFNKNKNLCXKEGGPFNK

NK\QNGKE.GCTKYZ,[FZKPXKRGNFEKB

[F\KZGIH"NF\TSYG\C[C\SCKCPGYXF

CBGVRKOPSGKKPKO,GNBI[[G[PBKVGN

FPGYXFGKCBNKJNGCKEKKO,GFEGDPBFEGPF

CKG\ZNTRKKRRG,FKBCEKQMZ[[MITNKG

PTG\,GNMQNBRT[FCSKSBNKFO,GZGXF

C[C\N[MCTNFMZ,BOBKRGKMGNNRTZ

FPTG\PPRGCPYGOHF,KMGNNFGNKMGTO

FPTG\[TNKGNPYGOBIZG[ONRTZOPTN

FMZ)[G"T[OS"E(.GM[RXKKZFECZCTKRKRG

MPEGPF[FI[[[C[T\FGNM\FMZNIEZ

BIZKVNGPPRGFPTG\,FGBKG\ZPXGK

PB[ZFI[[[KVGNFEKRZPKEFKNE,GTM"V

[GGFNG,GMBQFGBBGIHFMZCKEGPP[GNB

MYJQ[RG\QNGKEGPGNKMG,GBTV"MNB

I[[G[PBKVNGFPTG\PFMZ,GKCBNKJNO

CKEKKO,GPEGTMBQC\KRGYI[[G.

GRZBFDEZFECZKO,[FRFECZKFDPZB

GFVGSYKONDCK\KRGY[CKEGEKRZBPGZKO

CBGVQ:B.[RK\QFEKRZCKEFYJQN[IY

TPG)TKKQCP[R"CPFEGZ\EZ[G[FGCB

PFDZ"RYZNKW[NKJ"B[PEGCZCYJQ[NB

FDKTNIKRGL(,GFSKCF[FEKRZCKEFYJQ

GNBCKEFBCFKBNBPVRKBKSGZF[C\,

BNB[HFGPYGPGFZXGKNT\FHB\,GDOBO

FKFHFCKPG\FIGNNBFKFFBCRGJN

FEKRZPKEFYJQ,BNBP[BKZGCKEG.C.GPF

[BGIHFBCCKEFYJQFGBMEKNJKKNTPG

GNFZDKTDTDGTKG,GNBMEKNSNYFPGYXF

PKEG,[FZKPGRI[OPET\GGPZXGRG.GCHF

PXKRG]N[KJ\Z["K[[DHZGIH"N[PB

CBPXTFJKGNKVGNFEKRZPKEFYJQ,GK[MI

FBCPBKSGZJNJGNPGYXFC[C\,GKDCKF

FEKRZCKEKKOPI[[[KBCE]GKIHKZRGNKE

FYJQNFP[KLN[IYCG)ZBFP[R"C

SY"F([.P[B"MCRKEGQFPTG\[TNFMZ,

FZKFPYGOFZXGKNPTG\BKRGTNFMZ,

GNGNKBKSGZ[C\NBFKFPJZKITXPGNKNL

TOFMZM[FPTG\TNKGNPYGOXRGT,BNB

FKF\GVSFPTG\CKEGGPRKIOCPYGPO,

7
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GMNPF[PJNJNOCEGGYBT"KFMZFGB

PIP\BKSGZ[C\,GFGBTXPGPIHZNT[G\

CBGVQ[NBKTCGZTNBKSGZPGYXF,GBKL

RI[G[B"M[BOKVNGFPTG\K[MIGKJNO

CKEKKO,GNVKMLNBDHZGCHFMNN.

GFMKRPKCRKEGRKRG[FYJQRJNNKEG[NB

CFSMP\FBCIVW[FGBPGYXF,FZKBKQ

PYGPGFZXGK[NFIVWCKEG[NF\KRGY,

GMNFSKCF[FBCBKRGRGJNB\FIVW

CKEKKOBNBP[BKZGCTNMZIGCKEFYJQ

TE[KDKTNPYGOXRGT,FGBPVRK[HMGZ

PBKSGZJNJGNGC[C\,GMNPF[BGIHB\

FYJQCKEGGPGNKMGFGBNBMEKNJKKNTPG,

BNBNFVKNPKEGFPGYXFCPYGOXRGT,

GB"MNBPKCTKCBGVQ[SKC\T[KK\GHB\

FKBPVRK[ZGXFNSNYFPGYXFPKEFYJQ

P[GOBKSGZJNJGNPGYXF[NFYJQ,FZK

FGBTXPGPIHZBIZFSZ\BKSGZTCKZ\

FJNJGNPFYJQ,GBKLKCBNTCGZCHF

CKEKKO,BLDOBOPJZ\GFKBZYPVRK

[IG[[[NBK[CZFIVWGMEG’,P"PMKGQ

[MNFSKCF[BKRGRGJNFIVWCKEKKOFKB

PVRK[HGMZBKSGZJNJGNGC[C\,GPF

[\GVSB\KEG[NF\KRGYNFGNKMGFKBNB

MEKNJKKNTPGBNBMEKNSNYFIVWPKEG,

PFKMK\K\KRI[G[[BOKVGNFIVWPKE

F\KRGYKJNRGCKEKG,[NBPXKRGDHKZFHG

BNBM[FIVWPGRICKEF\KRGYPET\GMEK

N[IYCG,GFGBBGIHCKEF\KRGYMEKNJKKN

TPG,GNBMEKNSNYFIVWPKEG,[BHI[[G

[K[MIPBKSGZJNJGNFPGYXFCKEKKO,

GBKQNRGBNBPF[DHZGGFCGENBNFGSKU

TNF,GMEPGMIPFBEPTG\[TNFMZG[BZ

FK\ZKJNJGNPF"X.

GFECZKORZBKORMGRKO,BMQTEKKQK[

PYGONGPZ[K\MQ[BPRODEZFECZKOFGB

MR"N,BLNPT[FPIP\MQDHZGTNMN

’FGNM\\KRGY[CKEGPGYXF’,GNBVNGD

ZCRQCSKC\FECZ[FPGYXFCKEGGCSKC\

FFKNGLTPG.

8
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FDCF\KNEM[CKEGPGYXF:NET\ZGCFVGSYKOK[NBSGZCMNDGGRK,BMQNSCZ\FIHG"B

CBGVQ[PDCKFGNXGZLECZFPG\ZGNBNXGZLFPGYXF[CKEG,FZKHFJNJGNPQFXE

NXGZLECZFPG\Z[F\KZGFG,BLX"TBOM\CMQFIHG"BNPT[F.

NK\QKENYJQ[RJNPGYXF[NBCZXGRRG,GNFGNKMGNF[NKLFPGYXFNPYGOPGXRT:MKGQ
[K[NDEGNFPGNKMGTRKQCFXRT\FPGYXFPVRKI[KCG\GBGPVRKI[[RHYKO[KT[FTO

FPGYXF,K[NEGQFBOFEKQ\NGKCPINGY\FZB[GRKOCFGNM\\KRGY[CKEGEKRZN[IYCG,

BOI[[G[PBKVGNFPGYXFPKEF\KRGYGKDCKFRGFDEGNFPGNKMG,GMKGQ[TKYZFFNMF

MET\FBGSZKOK[NBSGZ.BG[PBNBEPKNML,GCHFNMG"TPG\Z,GK[NXZUDO[KJ\

FZB[GRKOFP\KZKOCMNDGGRK.GX"TNPT[F.

$ $ $
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FRFSEZFN"JPNBMG\R\INYNMPF

INYKO,INYCFMR\FBGMNMFPNBMG\

ESKEGZBEV\,GINYCFMR\CDEKOBG

MNKOGMG’,GMDGQPNBM\FPI\LETKYZG

FGBCIG\LTGZG\GPYVKETNFPEF,GMQ

PNBM\FPTCE[PTCEB\FTGZG\,BCN

FPI\LCBGMNKQGBVK’[PYVKETNFPEF

NBI[KCPNBMF,GPG\ZDONM\IKNF

NI\GLTGDFCPEFPEGKY\,GFKKRGJTPB

EFPNBMG\[RBSZGCBGMNKQMFRKESKEGZB

EV\FKKRGZYPNBMG\I[GCG\[PFG\Q

FGBFF[CIFCBGMN,BL[BZPNBMG\

[TKYZQ[NBCBGMNKQZYCMNKONBRBSZ,

MKGQEBGMNKQNBFGFECZFP\YKKONBGZL

HPQ,GNMQVTGNFHGBKRFI[GCFPNBMF,

GBT"DENMBGZFT"KVTGNFHGPM[KZG

NBMKNFP"PBKRFI[GCF\KYGQBNB

BEZCFRI[CMFM[ZNMKNGK,EBMKNF

RI[CMMKNGK,GZYCMNKFP\YKKONHPQ

I[GCPNBMF,BCNFPNBMG\ESKEGZB

EV\RBSZFDOEPM[KZGZYNMKNGK,MKGQ

EP"PFGFPNBMFI[GCFFP[CKI

NBGMN.

GTGESCZBPXBRGNF\KZPNBMF

CBGMNKQEBOBKRFP[RFM"MPPFG\

FECZ,GDOBORT[FYX\[KRGKBKQM"M

\GTN\DEGN,GNMQNBFGFPNBMFCBGMN,

GCVZJBKRBPZEFGFZYM\KYGQBGMN

CTNPBEFKKRG[RG\QZYJTOBGXGZF

NBGMNGF\C[KNGMEG’,ENBFGFPNBMF.

GMSCZBHGPXBRGCPNBM\JGIQERYJKRQ

CSK’[M"BSTKUJ’EBKQJIKRFCBGMNKQ,

GFKKRGCECZKO[ZBGKQNBMKNFMPG[FQ,

GK[C’SCZG\CHF,CYZCQR\RBNTNFZB"[

SK’F’S"YK’M\CENBBSZGTNFBEO

NBMGNI\KMG\DEGNG\BGYJRG\,)GHFG

FSCZB[F\KZFZ[C"BNF\KZJIKRF

CBGMNNBN\Z(.

GCECZKF\ZGP\FE[QFPGCB[OCC"K

PCGBZJTOBIZGFKKRGEPMKGQEZBGK

NBMKNFNB[KKLCHFJIKRF,BMQNPT[F

I[[NET\FVGSYKOES"NEK[JIKRFBU

CBGMNKQ,GNMQIKE[SCZBPIGE[\ETM"V

FKKRGEGGYBCDKEGNKYZYTEFGFTM"VPKQ

[K[CGJIKRF,BCNM[NBFGFDKEGNK

YZYTNKMBBKSGZJGIQCBGMNKQ.

)GET\FZPC"OEBKQJIKRFZYCECZ

[TGPENC[N,GCBIZGRKOCKBZGES"N

NFZPC"OD"MEBKQJIKRFCBGMNKQ,BCN

ECZFTGPENC[NBKRGCDEZBGMNKQ(.

FZKEMNECZ[MCZZBGKNBMKNFMPG

[FGBGBKQP[RFCTXOPPFG\G,ZY

EP\YRG[KFBKG\ZYNNBGMNGBKQNBGSZG

MNNMKGQEBKQF\GTN\M"MDEGNGNMQNB

I[KCPNBMFCMF"D.

)GBF"RNDCKBR[KOHYRKO[Y[FNFO

NBMGNCNBFJIKRF,PCGBZ[OCPD"BS"Y

K"EEBSGZNJIGQNFOEPMKGQEB"BNFO

NBMGNZYT"KFJIKRFFZKFGF\GTN\

GI[GCPNBMF(.

GMQK[NCBZCPNBM\PI\LERYJKRQ

EBKQPI\L[KKLCBGMNKQTKKQP[R"CSK’

[M"CS"YK"JBG\C’,GFKKRGD"MEPMKGQ

[BKQP[RFMNNPPFG\FECZNBI[KC

PNBMF.

BCNP"PPXBRGCMPFPNBMG\EP"P

RBSZPEZCRQ,GK[PNBMG\EK[TM"V

IGPZB[NBNT[G\G,GCDEZEFPIPKZ

\CGBTNKGCZMF,)TKKQZP"BSG"S[M"B

NDCKPNBM\PPZI(,GXZKLNCBZDEZ

FECZKOBKHFPNBMG\PG\ZDONM\IKNF

GCBKHFPNBMG\RBSZ.
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P[GOPTCE,ZCBBPZBKQTKCGECBGMNKQ,

BPZZCB[KGBVK’ZCFCZFGRBNBBPZ

BNBEYBCTKNKFNBGZIB,BCNNCK\BNB

P[GKBKRK[PKMNKFTW,GNFNMFYKKP"N

MZCBEBKQTKCGECBGMNKQTKKQPD"BSK’

[M"BS"YH’.

GFPICZC[G"TCSTKUD’VSYEBSGZ

NPNGII\KMG\XRGQE’BGF’CKIEPVRK

[RZBFMMGC[MC[KO,GFMGC[BSGZPVRK

[FGBMPC[NHFGFJTONET\FZPC"O,

GFVGSYKOFCKBGEZ["KM\CFJTO[T"K

FPNIP\Y[KOGFGK\KYGQGEPKNPTCE.

GTKKQC\GS’KG"J[C\VK"EP"C[CKBZ

[NBVKZ[FZPC"OMZ["KP[GOEYKKP"N

MZCB[BKQTKCGECBGMNKQ,GS"NEDOBKSGZ

PEZCRQNKMBGNMQVKZ[FJTOZYPVRK

[RZBFMPC[N,BCNNZ["KPKFBBKMB

BKSGZPTCEPEZCRQGMQS"NN\GS’[OE"F

BKQTKCGEEBKSGZEZCRQPKFBBKMB,GM"M

FP[R"C[OS"YJ’EBT"D[BKQTKCGE

CBGMNKQPEBGZKK\BP"PPEZCRQPKFG

BSGZ.

GC[G"TNTKNPKRKFCSTKUC’M\CEBKQ

TG[KQPKPNIFZCFCKIEN\\N\GL

FMC[KQP[GOEEPKNTKCGE,GR\Y[FCJG"H

S"YF’EX"CEFZKNZ["KES"N[K[TKCGE

CBGMNKQPEZCRQFJTOC[RKFTRKKRKO

P[GO[RZBFMPTCE,GNFZPC"OENK\

NKFTKCGECBGMNKQDOCPKPNIBKQFJTO

P[GOPTCE,GB"MBPBKRYJFPICZDCK

XRGQEFBKSGZFGBP[GOEMGC[MPC[N,

GDCKPKPNIP[GOPTCE.

GCVP"DPVZ[EFPICZS"NMET\Z["K

[K[TKCGECBGMNKQPEZCRQ,BCNCPGNI

MPFI\KMG\XRGQGBGMNQNBN\ZNB[KKL

PTCEMKGQEFTKCGEPGTKNZYNHPQPZGCF,

GNMQCSTKUD’RYJMVKZG[FZPC"O

EFBKSGZFGBP[GOMPC[N.

GK[NCBZFJTO[BSGZPEZCRQPTCE

CBGMNKQ,EBKKZKCBGMNKQ[P[\RKONDPZK

PPF[FKG,ET"KFTKCGEP\Y[KOFKZYG\

GFXRGQGMPCGBZCDP’ERT[FMTW,GNMQ

BSGZDOFPKPNIMKGQ[T[GKNK\Q

CMC[KQ,GBSZGFGEEPKJVKNPNBMF,

GBVK’[FKFKMGNNBMGNFKZYG\CNK

FMCK[F,BCNMKGQ[K[NG\GTN\DEGN

PF[KRGK[RT[FFKZYG\MC[KQ,GBT"D

EBKRQTGPEKQNF\YKKOMPGMNKOGNMQNKMB

BKSGZEBGZKK\BP"PBSZGFGZCRQ.

GFRFNDCKPNBM\PPZIM\CFZP"B

CSG"S[M"BEPG\ZNFINKYFBGMNC[C\

GNBFGKCHFPPIYFGBKNGBV[ZNBMGN

CNBHF,GP"PFPIPKZCPBMN[N\VGIKO

[EZMGCML\CGBTNKGCZMF.

GNFNMFFP\CBZPECZKFPD"BGFP[R"C
BKMBCHFD’BGVRKO:

B.BOB"BNBMGNMNNCNBFPKZGI

BSGZPEZCRQ,BCNBKSGZPEBGZKK\BNKMB

CMNBGVQEBKQPPIYCBGMNKQ,)GTKKQ

P[R"CCS"YV"BENGPEEKQFBKSGZ

PPIYPEZCRQEFGFMPGTKCGE(.

C.BCNBOBV[ZNBMGNCNBFPKZGI

CHFM\CFZP"BEPTKYZFEKQPG\ZENBG

PKEKTCKE,BCNP"PFPIPKZ\CGBTNKG

CZMF,GCCKF"NPGSKUEDOFPIPKZBKQNG

NFIPKZZYCECZKO[EZMQNKVG\GNFINKY,

ECHFPKIHKMPPZI,BCNC[BZECZPBMN

BKQNGNFIPKZMNN.

D.GBOBKQMGGR\GMNNN[OFPKZGI

GFINYFZYNPNBG\PYGOFZKYQPG\ZDO

NM\IKNF,GTKKQCKF"NEBT"V[VS"ZBSGZ

DOPEZCRQ,FMBEBV[ZNBMGNCNBHF

GBKQMGGR\GNPKZGIZY[KCGBFBGMNNMN

PYGOPG\ZDONM\IKNF.

GNVKFP\CBZEIH"NBSZGFPNBMG\

FGBZYBOFECZR[\RFGBKMB\GTN\,K[

NCBZFEKRKOEPPZI,EBOB"BMNNNBMGN

CNBFPKZGI,GZYNBIZFPKZGIGFINYF

KMGNNBMGNBKMBBKSGZPEZCRQ,MKGQEFGF

[KRGKG\GTN\,BCNBOKMGNNBMGNCNBHF

GZYPKIHKMPPZIBKMBZYIGPZBCTNPB
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[NBNFINKYG,BCNCPYGO[BKQFMGGRF

MNNNFINYF,GBNBMGGR\GFGBZYNTRKQ

BIZPG\ZDONM\IKNF.

�ÆØ��Æ��º	Ø�

YKKP"NCSK’["MSTKUK"JEBKQXCKTF

CBGMNKQ,GV[JG\FJTOMKGQEFGFZY

\KYGQBGMNGNBI[KCMPNBMF.

GR\Y[GFBIZGRKOEBPZKRQCDP’[C\

T"F[GIJP[GOPBKIKKC,ZCBPZP[GO

XGCT,G[PGBNBPZP[GORJKN\R[PF,

FZKNMBGZFPVGZ[ENZCK[XCKTFCBGMN.

GCBIZGRKOBKMBCHFMPF\KZGXKO:

B.CVP"DP"HSG"S["MS"YJ"GPCKB

C[OFIMOXCKENFMKVSYFZPC"O

M[PGBNE[GIJIKKCP[GORJKN\R[PF

BUEMNNBFGBEFNM\BMZCCBKSGZK,BNB

P[GOES"NEBKQXCKTFCBGMNKQ.

C.TGE\K’FIM"XECK\F[IKJFBKRG

ZBGKNBMKNFGNBI[CKRQNKFMBGMNKQ,

)GFR[P"BCPNBM\XGCTFCKQEMKGQE[IJ

C[C\BSGZNBGMNGP[GOPT[F[C\,

G\PFEFZKBKSGZPT[F[C\FGFZY

BKSGZEZCRQ,BCNFBCRKRHZSK’YT"D

PCBZEMKGQEXCTCEO,GEOBSGZCBMKNF(.

D.FVP"D[OM\CNCBZEBOXGCTMEK

[KCGBGNYRG\PPRGBSGZ,GFGCBCP[R"C

[ONPT[FEBT"DEBKQXCKTFCBGMNKQ

BCNMNFKMB[XGCTNPJZF[KCGBGNYRG\

BSGZ.

GCKBGZFIKNGYCHFTKKQCYFNG\KTYC

[C\SK’P’EBOMGGR\GMEK[KCGBGNYRG\,

FZKBKQFMGGRFN\YQB\FBGMN,BNB

MGGR\GNXGZLTXPGG[VKZBSGZ,GFECZ

EGPFNXGCT\VGIMEKNFZBG\JKCFXCT

EIKKC,EBUEBKQXCKTFCBGMNKQ,HFGZY

BOP\YQB\FBGMN.

E.GCBCRKRHZFR"NGMQCCKF"N\K’TV"E

FBG"HEBKKZKCXGCTTGZCK\F[IKJFENB

FGFBGMN.

GFRFPECZKFVGSYKORZBFEFBKMNNB

EBKQXCKTFCBGMNKQNBCZKZBNFGMNN,

ETKKQCEZMKP[F[OEM\C[PT\KPBEGRK

BCK[[PTPPGF"ZBCZFOPPKRW[BSGZ

NK\QKKQBEGON\GLKKQNCQP[GOXGCT,

BCNNVKET\CTNFKZBKOEBKQXCKTF

CBGMNKQRZBF[DOHFPG\Z,GPCGBZ[ET\

BCKGNBSGZGZYNV"EFKZBKOPG\Z.

GMQC[TZK\[GCFSK’[K"IS"YE’M\C

C[OFDKR\GZEKONFIPKZ,GMQCYKXGZ

[G"TMG\CCV[KJG\CSK’V’STKUP"D

CHF"N:BKQNK\QMZMGON\GLF\C[KNPVRK

[XGCTG.

GMQRZBFCET\FP[R"CEK[PYGODEGN

NFIPKZCXCKTF,EBT"DECSG"S["M

V[GJNGNFYNEBKQXCKTFCBGMNKQ,BMQ

CSK’[K"INTRKQBGVQT[KK\\FC[C\

M\CC[TF"XS"YS"FEMB[ZPKFTSRS

IPKOYX\KG\ZJGC[KTZFFPKON\GL

FTSRSNXB\CHFDOET\FIG[[KO

NXCKTF,FZKERYJEJGCNIG[NXCKTF

CBGMNKQ.

GFRF[OCP[R"CFN[GQ[FTSRS[NG

BKRGXGRQ,EP[PT[FDO[BKRGIOM[KTGZ

[FKESGNE\BNB[ZYNBRXJRQNDPZK,

EP[GOCK[GNNKMBMET\FZP"B[O

CSTKUJ"G,GT"HM\CC[TF"XNI[G[

NXCKTF.

BMQFECZKOXZKMKOCKBGZENPFI[[

KG\ZNPIPKZKOCXCKTFCBGMNKQ,PB[Z

NXB\NETG\EIG[[KOP[GOCK[GN,EFZK

ET\FPICZ[OCSTKUE’ENI[R\C[NMN

XGZMGGBKRGIOM[KTGZ[FKESGNE\CGBU

[NBRXJRQNDPZKK[CHFBKSGZP[GO

CK[GNBIZCK[GN,GK[[FGMKIG[DO

FZP"BS"NPTKYZFEKQMQPFBE[\Y

CSTKUE’GNBINYT"EFPICZEK[CB"C

CNI,GZYCSTKUJ"GINYFKMKERXJRQ

NDPZK,GNMBGZFK"NEPGZFEDOFZP"B

PGEFENM\IKNFK[NFIPKZCCB"CCNI,

GM"MFP[R"CSK’ZR"DS"YV"E[P[PT
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PFPD"B[JGCNIG[NET\FPICZEBKMB

BKSGZP[GOCB"CCNI,GB"MNPFRKIG[

KG\ZNET\FSGCZKO[K[XCKTFCBGMNKO

GENBMPGEYKKP"NCV[JG\EBKQXCKTF

CBGMNKQ,GT"MX"NES"NNP[R"CETEKU

KG\ZNIG[NETG\FSGCZKOEBKMBBKSGZ

XCKTFCBGMNKQENBFGFMS\O[KJF

EIGKF,GFKMKEBV[ZK[NIG[CHF.

GFRFCP[R"CCSK’["MS"YR"GPCKB

PINGY\FKMK[PMGGQNM\IKNFNT[G\

PZBFCPBMNBGFP[YFEET\FVP"D

EBKQNFIPKZ,BMQCR[P"BM\CNPRGTPHF.

)BMQX"TCET\FVP"DECSK’[K"IP"H

S"YJ"GM\CNTRKQXCKT\PKF\F[BT"V

[BKQXCKTFCBGMNKQGNBCP[YKO

MEYKKP"NCSG"S["MGMZMGOPG\ZNK\RG

BUC\GLFZGJCBCNBORKIBNKFCFMK

GP\MGGQNXCGTK"NEBSGZPEZCRQ,[FZK

[GIJIKKCP[GOXGCTETCKEMKFKMK

ENKHCRKPKRKFKTG"[,FZK[FIPKZMB[Z

MGGR\GN[OXCKTF(.

GK[NCBZCHFEFVGSYKOES"NEBKMB

BKSGZXCKTFCBGMNKQK"NMR"NEFZKFGF

[KRGKCPFG\FECZT"KFJTOGFXCTGBKMB

\GTN\DEGNCHF,BMQET\FP\KZKQFGB

EBKQ\GTN\CPBMNP[GOFXCT,ECEZL

MNNBKQP[RFMNNFXCT[NFPBMNGFGF

ECZIKXGRKDZKEBEFTKYZFGBZYFJTO

[CG,GB"MFGFZY\KYGQBGMNCTNPB

ENKMB[OPNBMFTNKF,GNMQNBRBSZDO

PEZCRQMPGCPTCE,E[BRKF\OEFGF

[KRGK[R\Y[FFBGMNGHFGTXOFPNBMF

EPTCEG,BCNCXGCTFXCTFGFECZXEEK

EF[KRGKCBPFJTOFJGCGNBPFXCT.

)GBF"RFKMK[PMGGQNFEKBDONPZBF

GFXCTET\FIKK"BNFIPKZ,EMKGQ[PMGGQ

NHFFGFNEKEKF\GTN\GI[KCMPNBMF,

BMQFVP"DEPYKNK"NEP"PNBBKYZKCHF

\GTN\,ESGM"SFTKYZFGBFJTOFJGC

CPBMNGNBFXCT,GTEKKQX"TPSK’[K"I

EFIPKZ(.


º�Æ�ŁØøÆ��º	Ø�
RINYGFVGSYKOBOK[PMFCVJK[

CBGMNKQ,EFKKRGM[K[NBEOPBMN[BKRG

ZBGKNBMKNFMPG[FGB,GXZKLN\YRFMEK

NFM[KZGBOK[BKSGZP[GOPMFCVJK[.

GFRFCSK’[K"ISTKUE’PCGBZEBSGZ

NFEKIPNKIFK[QGYGNKKSFBKSVRKQ

[FEI\QHGFKBDPZPNBM\Q,GET\

FNCG[GFVP"DEFIKGCFGBP[GOPMF

CVJK[,GBSGZNFEKIOBVK’CPKOXGRRKQ

MKGQEPM[KZGNBMKNF.

)GK[NXKKQEFN[GQC[G"TFGB[FEI\Q

HGFKBDPZPNBM\Q,EFKFPYGONGPZ

EFBKSGZFGBP[GOPMFCVJK[,C[GRF

PN[GQFJGZ[M\C[FEI\QFGBDPZ

CK[GNQ,GP[PTEFBKSGZFGBP[GO

CK[GN(.

GFCKF"NMG\CT"ECHF"N:NET\O[N

FNCG[GFVP"DEMNECZ[RDPZ\KYGRG

NBMKNFT"KBKHFVTGNFBUBONBRGMN

NIKKCGP[GOPC[NRIKKCGP[GOPMF

CVJK[,B"MBPBKBPZ[OCDP’ECKXF

[XNFBG\FCIGNGCBCYEZMKOFGBZY

BKSGZEZCRQEBKRG\GNE\FBGZRIKKCRG

P[GOPMFCVJK[,GTGEBPBKBPZ[O

CEUYR"FGFGCBNYPQCSK’[M"E[GGK

BGMNBP[GKRQRIKKCBG\GP[GOPMF

CVJK[MKGQ[FGBF[GGFECZHFNBGMN,

BNBGEBKECTRKRKOBNG[NBGMNNB[KKL

[OPMFCVJK[GMG’TM"N,FZK[FGMKI

EC\KYGRKBGMNKQNB[KKLPMFCVJK[.

GCKBGZFPINGY\K"NEET\FSGCZKO

ENKMBPMFCVJK[FGBMPG[R\CBZCZK[

FECZKOEM[PM[KZECZ[KFKFZBGK

NBMKNFBPZKRQEVTGNFHGBKRFI[GCF

PNBMF,EFGFFM[ZNMKNGKGFVSE,BMQ

ET\FNCG[GFVP"DFGBEBMKNFNBRI[C

MMKNGK,BNBBEZCFBMKNFRI[C[FECZ

FDKTNKTEG,GCHF[P\YRG[KFKFZBGK

NBMKNFFGFPNBMFI[GCF,GFKKRGERINYG

BKLP\KKISKOTN[OBMKNF,BORI[C

02

��Æı"ÆØœ��ł��Øøł��" �Æ



MMKNGKGBCEGQ,GB"MNB[KKLPMFCVJK[

EFM[ZFNMKNGKNBRI[CPNBMF,BG

EBEZCFFBMKNFFGBF\MNK\GFKTGE,GB"M

FFM[ZFFGFPNBMF.

GFRFFBIZGRKOR\Y[GECKZG[NPKVZY

MNNDEGNF"BPCGBZNFEKBE[KKLPMF

CVJK[,EBPZKRQFEKQE[IKY\GPBME

PKVZLZK[BIKKCP[GOE[,MEPCZZ

CYNKV\FP[GOCGZZ,ME[IKYCPEGM\B

P[GOJGIQ,MEKFKCP[YKQP[GON[,DPZ

PNBM\GP[GOPMFCVJK[.

GCSVZCRKQ[C\PNBM\PMFCVJK[

VK"DBG\C’PKK[CET\FCKF"N

EFKZG[NPKBKKZKCMG\[[GO[BKRGRBMN

CVR"TNBN\Z,BNBP[P[M\CNKQ[TGPE

NKPKOZCKO,GCMNVTORG\RKOBG\G

N\C[KNMEKNK\QJTO,MPCGBZCDP’

[C\EUY"P[RG\RKO[GON\GLVGN

GTE[KO,GB"MFZKP\YQBGMNFP\YKKO

KPKOZCKO,GNMQIKKCP[GOPMFCVJK[,

P[B"MFKMB[PM[KZEDNBGMNGPKEGBKRG

TGPENYKGO,FZKCMF"DNB[KKLTRKQ[N

DPZPNBMF.

)GFRFCKBGZHFB"[NKK[C[NBKY[F

NFCKF"NPKZG[NPKPVGZ[,BCNBKQNGPZ

EET\FNCG[GFVP"DES"NEZYCMF"D

BKMBPMFCVJK[CBGMNKQ,EFBRKEGQ

EKEFGFGBNDCKPNKIGYGNKKSFBKSVRKQ

[NBRT[FNKPKOZCKO,ZYPEKIGMEK

NBGMNGPKEGP"PBSGZP[GOPMF

CVJK[(.

GTGEM\C[ONCBZEBVK’BKRKPB

[MGGR\FKZG[NPKFGBEBKMBPMFCVJK[

CMNSGDKFBGMNKQGBVK’[BKRGP\YKKO,

P"PS"NEKSGEPNBM\PMFCVJK[FGB

EMNKXKZ\MNKBGCDEM[DGPZFKXKZF

CRGSUTNFPNBMG\[T[FIKKCTGECDPZG

B\FKXKZFP[GOPMFCVJK[,GBVK’[NB

T[F[GOVTGNFPKGIE\MEKNDPGZB\

FIVW,BNBEPNBM\PMFCVJK[IKGC

MNNKFGBTNMNDPZT[KKFGKXKZF,GNMQ

BVK’CPBMNKO[BKROP\YKKPKO,P"PMKGQ

[DPZKXKZFBKMBIKGC[NPMFCVJK[.

)GMTKQCKBGZHFTKKQDOC\FN"EED"M

PBZKLENKMBPMFCVJK[CBGMNKQ,

GCF[PJG\NSK’[K"IS"YM’PCBZENB

YBPZFKZG[NPKEIKKCCPMFCVJK[BNB

M[MCZT[FBKSGZBBIZKRBC[C\CBGMN

HF,GM"MCYXG\F[NIQSK’Y"NCCEK

F[NIQBG\K"DEZYCPYGO[TG[FMPF

PNBMG\GBI"MTG[FNFODPZIKKCP[GO

PMFCVJK[,BCNCPYGO[NBT[FPYGEO

[GOPNBMFBKRGIKKCP[GOPMFCVJK[,

GNMQNBIKKCCBGMNKQP[GOPMFCVJK[(.

BCNET\FCCNKFGB[IKGCPNBM\PMF

CVJK[FGBZYM[TG[FVTGNFPKGIE\

NDPZPNBM\FIVW,GFGBNBIZ[DGUFMNK

YKKOTG[FVTGNG\NFM[KZGNPNBM\GBG

MEKNKVG\G,GHFGDPZPNBM\GEFKKRG

VTGNG\[BKRQCTXOFYP\FMNKBNB

[ZYPM[KZGNPNBM\G,GNBI[KCDPZ

PNBMFZYCECZFP\YKKO,BCNM[BKRG

P\YKKONBI[KCNF\IKKCTNDPZPNBMF.

GNV"HFZKFBEPIKKCFKZG[NPK

CBGMNKQP[GOPMFCVJK[BHKNN[KJ\G

EPMFCVJK[FGBIKGCMNNK,BCNNET\

FCCNKENBSCZKMLBKQNIKKCCBGMNKQ

[BKRQP\YKKPKQ.

GB"MNV"HK[NCBZET\ZGF"VENKMB

PMFCVJK[CBGMNKQEBT"DEBKMB\GTN\

DEGNFT"KBG\FVTGNF[PM[KZGNBMKNF,

BCNMKGQENET\FCCNKFIKGCCPMF

CVJK[FGBZYM[TG[FVTGNFPKGIE\

BIZDPZPNBM\QCTKECZFP\YKKONBGZL

HPQ,BCNBGMNBKRGP\YKKOMNN,GNMQBKRG

I[GCNF\IKKCTNFDPZ,GPBKELET\

FNCG[GFVP"DFGBMR"NEBMKNFFGFD"M

ECZI[GCEFDKTN\MNK\GGKTEGGI[KC

FVTGNFNDPZ.

GFRFNMBGZFFZKPXKRGEBSGZNFVZK[

\ZGPG\GPT[ZG\P[GOEFGFMTKQ\KYGQ

PRB,GMQCSG"S[M"DM\CFPD"BC[O

03

ø
�����Ø��ª)���(��



F\ZGF"EEBKQNCJNBKSGZC[C\EBKQNL

\KYGQDEGNPHFFZKEK[\KYGQPRBBU

CBGMNKQ.

GCPR"IPGSLF[C\SGUPNBM\PMF

CVJK[S"NEBKMBPMFCVJK[CBGMNKQ

GFGMI\GFGBEFZPC"OM\CC[CG\KO[N

PMFCVJK[BKSGZFVZ[\\ZG"P.

GX"NEBKMBIKNGYCKQP\YQB\FBGMN

NXGZLBMKNFE\KYGQMHFBK"HI[KCG\

PNBMFGFGFMEZLBMKNF,P[B"MC\KYGQ

BKSGZ[K[TNFPBMNK"N[HFNBRYZB

EZLBMKNFMKGQ[BKQTG[KOHB\PXE

FJCTN\YRGZYP[GOXGZLFPXGFGNMQ

EGPFNP\YQ,GPKFGBKSGZEBGZKK\BNKMB

MKGQ[BKRGRKMZCDGUFBGMNNBFGF\KYGQ

PP[.

GMTKQHFD"MPCGBZC[[M"FI"CVR"F

NTRKQFTXFNFVGLI\KM\NION[NOT"K

BVKK\GPIE[CKG"J,EBSGZNT[G\MQ,

GM\CFDZ[H"BC\KYG"PEBT"DECBGMNKQ

NKMBP[GO\KYGQPRB,GPG\ZN\YQMEK

NIXGW[KRKG,P"PFMB[HFECZFP\YKKO

GF\KYGQPVZGSF[NKPFFGBNMNBEOGHF

ZYNPXGFMEKNT[G\F[NKPFK\MQ

[BSGZ,GMPG\KYGQFESNPXGF[BSGZ,

GPFBFRGNQPF[FPXGFRT[FCBGMN.

Æ���Æ��º	Ø�

FZPC"OCV"HPFN’[C\F"GGV"KFK"D

VSY[FPDCQB\FINCGT[BGDCKRFIKKC

P[GO\GNEFECGRF.

GTKKQCVRKKFG[T[C\EUX"FGH"N:

GR"NCZGZEFBEBPZKRQFMBC[PT\KQ

FPDCQIKKCP[GOCGRF,FKKRGEGYBCPDCQ

MEKNKKC[OGNFXRKTQNHPQPZGCFBG

NPGMZQ,ECMF"DXZKLNT[G\QGN\YRQ

MTKQCRKQMEK[K\YKKOGNBK\VZY,BCN

CPDCQMEKNBMNFNBN\ZCBG\GFKGO,

RZBFEN"ENCRKQMNN.

GM"MFVRKKFG[TDOCDP’CKXFEUK"C

GH"N:ERNTR"EEFBEBPZKRQPDCQIKKC

P[GOCGRF,FKKRGEGYBCPDCQNBGXZ

NKKC[NFXRKTNKPKOZCKO,ECMF"DPMGGQ

NT[G\QMPGCRKQNPTQKTPEGKPKOZCKO,

P[B"MCTG[FDCKRFNBMGNNBN\ZEPK

NCGRFT"PNS\GZ.

GC[[M"FVK"BFTZFP"DM\CC[O

FDZ[H"BEBKSGZPDCQ[KKLZYCBGVQ

[T"KFDKCGQRT[FFPBMNZBGKNTPGEPXE

TXPGKPKOZCKOMPGDCKRFY[F,GNV"H

M\C[PG\ZNFMKQCKG"JYXKXG\EDKO

GC[Z,GNB[KKLCHFBKSGZPDCQMKGQ

[FYXKXG\BKRQZBGKG\NF\YKKOHPQ

PZGCF.

GFRFCPD"BSK’["PS"YK"HPCGBZ

TGEKSGECCGRFCBGMNKQENBSDKCHF

[BKMBYKCGWINYKO,BNBXZKLDO[K\MGGQ

NKVG\G,GCHFPKK[CFBEM\CFPICZ[O

EFPYCWECKNFGTG[FTKDGNIKKCP[GO

PTPZGNBP[GOCGRFMKGQE[OBKQFMGGRF

NKVG\G.

ºœØÆ��
�Ø
�Æ��º	Ø�
FZP"BCSK’["PSTKUD’M\CBSGZ

N[CGZTGDG\[M\GCG\TNKGMPKQBG\KG\

BT"V[BKRGPMGGQZYNBMKNFEFGFPGIY,

GPYGZFECZKOFGBPFPZEMKVZYMNN

DEGN.

GTKKQCVP"DB"BS"YF’EM\CEBKYZK

FTGDFMM\CTNECZ[BKRGP\YKKO,EBKSGZ

F\GZFK[ZYBOMG\CCECZFP\YKKOTN

ECZFP\YKKO,GFTGDFGPKFVKZG\[RKFO

BKROP\YKKPKO,GFGSKU[OEFGFPGIY

[NBT"PNM\GCGNMQFGFD’[CG\KOGK[

NSPGLCHFNF\KZ.

BPROFCKF"NE"FCP[YKQCBP"EM\C

GMQPFECTKRQ[KM\GCTNECZFP\YKKO

BK\BC\GSV\BEBOM\CTNTNKQ[NHK\

GIZGCGENT\BG[M\CCEOYZG[GINC

FYZG[IKKC,GTNFTNKQ[NIHZKQGMZ[KQ

GCXNKOGKZYG\VJGZ,EFGBECZ[BKRG[N

YKKPBGMG’,GETTGEEBOM\CBG\KG\TN

BGMNKQD"MIKKCEPKYZKTNECZFP\YKKO,
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GMEPGMICDKJKQENZCRQBOM\CTNKFQDJ

M[ZEPKYZKECZFP\YKKOGMG’GMQPVGZ[

CPZEMKVZYMNNDEGNE[KKLCFGPIKYF,

GPPKNB[KKLCFGM\KCFD"MTKK"[.

GFKKRGEFCKF"NNPEEFBEM\CFPZEMK

ENKMBBKSGZPIKYFPF"\CTGDF,FGB

P[GO[BKRGT"PNM\GC,GNBP[GO[BKRG

M\CFP\YKKO,GNMBGZFECZKFCKF"NFGB

NFEKBENBMFVP"DEM\CEFFK\ZCTGDF

FGBP[GOEBKYZKMM\CTNECZ[BKRG

P\YKKO,GNV"EFVP"DX"CCZBKF

EF\GSV\BEM\CFCKF"N,GBGNKBV["N

EBGYPKCBGMNKOEKMGNKONF\YKKOHPQZC,

P[B"MCTGDFEBKRGP\YKKOMNNGPKE

TGNFTGC[GKZGY\.

GXZKLNCBZJTOFBKSGZCPIKY\

FBG\KG\CTGDF,P[GO[FTGDFZYRG[B

B\FM\CGNB[KKLCGTRKQ[NFF[CIF

GFM[ZFCTXOFBGMN,GBKQFVTGNFRT[F

N\KYGQFBGMN,GZY[KKLFRKEGQBOFGB

ECZFP\YKKO,GHFGPFEERGFVP"D

GFCKF"N.

$ $ $
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T"EF[BNFBIEPMZMNFIPWGRSTNIG"N,GRHMZNVRKVSI[[MINFGXKBFINF

[FGVZ[PTKS\IPWPFPYVKBFBOINFPMKZFTNFINFBGNB,GPFEKRGFBOXZKL

NCY[P[NKINFGXKBFINFPFPYVKB.
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FRZBFCHF,GRCBZCFYEOFBOP\RG\

MFGRFFGBPPGQMFQBGNB,EFRFCIGNKQ

EUY"NT"CBK\B,DGVBBPZZCISEB

FPHKYP\RG\MFGRFBG[BMNVJGZ

PN[NO,PBKJTPBBKCTKBBKPBEM\KC

HF,GBCTKBBKPBP[GOEFG"NPPGQ[BKQ

NG\GCTKOGMG’.GZ["KCE"F[BKQNG

\GCTKOM\C,CTNKO[KGMNGN\GCTQCEKQ

[FGBKMGNNGPZNGNMFQBIZBRKRG\RQ

GNBNL.GFRFF\GS’CE"FGBC"BGMG’M\C,

GBKMBCKQFRK\ZKNK[RKENFBKNK[RKEBKQ

NG\GCTKQRFKEBKQKMGNN\GCTGCEKKRKQ

CEKRK[PKOPKFBPKIKKC,GNNK[RBYPB

EEZK[NFPGHFBVKNGCEKRK[PKORPKNB

PIKKCT"M.

GFZ"QFY[FTNZ["KG\PFRK,B"MPBK

BKZKBPHKYBVKNGBKBK\RKKFGCTKRKKFGRPK

BKQNFO\GCTKQ,GP[PTNKEF"YMKGQ

EP\RG\MFGRFPPGQ[BKQNG\GCTKQFGB

RFKEMKBK\RKKFGCTKRKKFGPKIKKCP[GO

PXGF,MKNK\RKKFGCTKRKKFGBKQMBQPXGF

GNBEKQPPGQFNMLVJGZNDPZK,GNVKML

RZBFNKEBVKNGCCBNXB\KEK[PKOVJGZ,

GIGNYTNF\GS’ES"NEIKKCNXKK"[

TKK"[.

GFRFFYFNG\KTYCIGNKQSK’N"G

PS\VYCDEZFEKQEP\R"MFGKPPGQ[BKQ

NG\GCTKQ,EK[NVZ[[CBP\MCZRT[G

FP\R"MPPGRB[NF[CJP[T\FVZ[F,

GBKNGCBBIECFZ[BFPMNF[CJGEBK

FKFRI[C\GCTDPGZ,ZYMNMFQCVR"T

BKRGKMGNN\CGTMKGQEBKMBJGF"RNCTNKO

GPXKBPZKBRBNMFQBIZKFKCRB

MEVKZ["K,BCNK[NVZ[EP\R"MBKRO

BNBMFVYZN[CJGPF[BK[BIZBKRG

KMGNNHMG\CGHFGP[GOEZIPRBBPZ

[XZKLNFR\QNMFRKO,BCNP"PDOFMFRKO

BM\KNBRT[GCTNKOTNKGMKGQEBM\KBKQ

MBQ[GOMFQ[KMGNNGPZHF[NKPPKNB

BKQFP\R"MBNBMFVYZNMFRKO.

GNVK"HBVKNGKCGBBIECFZ[BFPMN

FMFRKOBKRGKMGNN\CGTBNBMNHPQ

[FP\R"MYKKP\EBHBKMBIKGCR\KRF,

GCBGVQ[FGBCBCFZ[BFPMNFMFRKO

KMGNN\CGTC[OMGNOPXEIKGCFPXGF,

BCNNBPXEEKRKPPGRG\,GM[BMNQBEOBG

FHKYQ[MCZBKQMBQTM[KGPXG\R\KRFZY

\CKT\PPGRBPEKQPHKYHFNK\B)BORBPZ

EBM\KNBHMGCFGFMFRKOCFP\R"MZY

[FOMFVYZNMFRKO([BKQMBQ\CKT\

\[NGPKOMNN,GBVKNGFCBCFZ[BFPMN

FMFRKONBKFKFNGMIN\CGTEPKFP\R"M.

GRZBFERINYGCHFF\GS’GFZ"Q,EF\GS’

CE"FGBC"BM\CGENFBKNK[RBEFVJGZ

[NPHKYP\R"MFGBP[GOEFGKPPGQ[BKQ

NG\GCTKQIKKCTM"VCEKRK[PKO,GP[PT

PN[GROEMGGR\OFGBP[GOECBP\BKMB

IKGCBN[NOZY[BKQF\GCTPCGZZNVRKRG

BCNP"PPBIZECBP\IKKCFGBC\[NGPK

FFKHYP[G"FIKKCCEKRK[PKOTM"V,BCN

FZ"QM\CEBVKNGNXKK"[VJGZGFKKRG

ESGCZEFBEBPZKRQEFGKPPGQ[BKQNG

\GCTKO,FKKRG[BKQMBQCTNKON\CGTPPGQ

HFEFP\R"MBKRGBNBMFVYZNMFRKO,

GNVK"HBKQMBQMNNIKGC\[NGPKOPEKQ

PHKYGFGBVJGZBVKNGCEKRK[PKOTM\G"E.
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GZBK\KCIG\ET\SK’Y"S)SY"K([CKBZ

D"M[KJ\FZ"QMFR"NGH"N,NMQRZBF

NTR"EENBEPKXEYFNP\RG\MFGRFGNYJ

[MIFGVBF,E[ONBHMKCFGFMFRKO

GTRKKOTEKKQGNBRT[FPPGQ[NFQGPPGQ

HFBKQNGCTNKOMNNZY[PXGFPGJN\TN

FCTNKONFVZK[P\RG\BNGMP"[FZ"Q

CIGNKQ[O,GP[G"FFPHKYGFDHNQVJGZ

MKGQEBKQNPPGQFFGBCTNKOMNNTKK"[.

PCGBZEFIG"ESGCZEP\R"MFGKFVYZ

NMFRKOGNMQVJGZNXB\KE"[.

BPROX"TEFR\KCG\CSK’ZT"I)S"Y

K"B(IGNY[OTNFYXGF"I,NTRKQPMKZK

MFGRFGM\C[P\RG\MFGRFCFVZ[\OFO

PPGQMFQTKK"[.

GFBPZKCKRFCEKRK\ZG"PSK’E’FBZKL

JGCBCEKQP\RG\MFGRFBOFGKPPGQMFQ

BGFVYZNMFRKO,GCKBZ[OECZKFZ"Q

CIGNKQMPG[R\CBZ.

GFRFC[G"\FZ[C"BSK’K"IM\C,GPRB

NQEP\RG\MFGRFBKQPCZMKQTNKKFG,P[GO

EBPZKRQEMFRKOP[NIQDCGFYBHMGGMG’

GMPCGBZCC"YEPBQEKFKCP\R"MNBKFKC

NKFPEKEKFBNBEZIPRBRKRFGMEM\KC

GBRKFRFR\\KNLB\P[PZ\\ZGPG\K

TKK"[.GFRFPFZ[C"BBKRGPCGBZBOHF

PPGQMFQBGFVYZNMFRKO.

GFZPC"OVZYJ’F"JPFN’\ZGPG\

M\C,VZ\G[NK[ZBN[KNEFCMGZPBMKNG

\ZGPF[FCMGZNMFRKOGMG’.PCGBZ

PFZPC"O[P\R"MFGBPPGQMFQ.

GFRFFZPC"OCVZYK"CPFN’\ZGPG\

FK"HM\C,BKQK[ZBNIKKCKQNFJVN

C\ZGPFGNFCBFPQFDGZQNTKZGPQ

FPECZNK[GCBNBMFRKOKGXBKQNDZRG\

GK[ZBNRG\RKONFOINYQ[OGMG’.GFBPZK

CKRFCEKRK\ZG"PSK’E’FTKZTNFZPC"O,

NPFBKQIKKCFK[ZBNNFJVNC\ZGPFPXE

P[KCBCKEFMPCGBZCKZG[NPK,GPCBZ

FBPZKCKRFEFZPC"OSGCZMFZ"QCIGNKQ

[FCBRG[P\R"MFGKFVYZNMFQZYK[

IKGCTNFCTNKONYKKOPXG\R\KRF,B"M

NBYZKRBCFBCKE\BIKLGBKRGIKKC

NFJVNPJTOPXG\F[C\BCKEFBUCECZ

PGTJMKGQEBKQNMFRKOCFHMG\ZYIKGC

TNYZYV\BECTNKONYKKOPXG\R\KRFNB

YZKRBCK’BCKE\BIKL,GEGPFNHFPPTJKRQ

C"PEUR"GEBKQZCK\GBGRBFNFYE[

PEM\KCCBGRBFBN\GRGBK[B\BIKG

GFYE[NBGBIKG,GTKKQCTF"\[TZP"G

I"EEZCK\CFYE[PG\ZTKK"[.

GFRFCKBGZG[NFBPZKCKRFCFZPC"O

\PGF,EFBCFZPC"OPCGBZNFEKBECMGZ

FGBPPGQMFQNVRK[FDKTNKEFMFQGNMQ

PG\ZFCMGZNBMGN\ZGPF,BPRONVKPF

[KCGBZNFNQEBVKNGBORKPB[P\R"MFGB

PPGQMFQFKKRG[HFPPGQF[CJGBKQNMN

MFQINYCFP\RG\,B"[EBKQIKKCNFJVN

CP\R"MP[GOP[KCBCKEFENBFGKBCKE\

BIKL.

GFRFFBVKYKKOI"BSK’P"CPCKB

[FDEGNPPKRSYPS\VY,CCTNKO[TMCG

P\R"MGNBR\RGNMFQBONB[KKLCHFDHN

PP[NTCGZCNBGENB\DHGNM"HENBB\K

NKEKMFQ,BGMKGQEP[NIQDCGFYHMG[KKL

CHFDHNPP[NTCGZCNBGEFZKFGB[N

F[CJCMNPYGO[FGB,GFCKBZBK’PZ["K

CCMGZG\EUN"GT"CCE"FFMKF[\B,

[K[NB\DHGNTNDHKN\CMGZNVRK[RG\Q

NMFQTKK"[.

GNVK"HCR"EMKGQ[FINFFGBPPGQMFQ

BGFVYZNMFRKOBKQFPVZK[KMGNNPMGZ

BGNCJNFINFGB"MXZKLFPVZK[NFGXKB

FINFPCK\G.
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BPROK[NEGQEFZPC"OCVZYC’PFN’

\ZGPG\FK"EM\C,F\ZGPFNMFQCKQ

JFGZFCKQJPBF,BVKNGRJPBFEDQBG

F\KZG[MGNGYGEO[KVZK[FZ"HIKKC

NFVZK[PPRG\ZGPFCJGPBFGNK\RF
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NMFQ,[RBPZGBRKR\\KNLB\P[PZ\

\ZGPG\KBI\JFGZFGBI\JPBF,FJFGZF

RBMN\NMFRKOGFJPBFKFRGC[ZKV\F

GMG’.GM"MFZP"BKGZ"ESK’[N"BSTKU

K"J,EFPICZM\C,\ZGPFDEGNFCHF"H

[FKBTGPE\N[ZKVFPVRKFJGPBF

[KTGZFMN[FGB,FD"FGRG\RFCHF"H

NMNMFQ[KZXFCKQICZCKQT"FGBVKNG

BKRGPKGISZY[PGIHYCMFQGFGB[GZVF

GMG’.

GC[G"\RG"CPFE"\KGZ"ESK’Z"B

F[GBNFY[FNGECZKFZP"BBFEEK,

EPEGTNBFHMKZFZP"BCSK’[M"CPR\KRF

NMFQ[M\C[O,M[[GZVKQFINFTG[KQNF

FKSYCVR"T,GNPFNBK\RGFINFNMFQ

GFGBKSKYG\I\\C[KNGTKK"[CRG"C

[P\ZWCC’BGVRKO.

GFRFFZPC"QCSF"P[GZ[[RKOT[Z

CF[DG\KG[OTNFZPC"OCREGQFVZ[F

GR\KRFNMFQC\ZGPFM\CGH"N,GTGE[FZK

CINFJPBFPCZLCFVZ[\FGBKRFRK\R\

NMFQBNBP[NKMFCBGZMPG[PGHMZCDP’

CMGZG\TM"N.FZKV[KJBNK’EINFJPBF

BKQRG\RKQNMFQ,GP[PTBVKNGCHPQFCK\,

GMQPCGBZ[OCPDKN\BS\ZECHF"HBKQ

RG\RKQ\ZGPFJPBFNMFQTKK"[.GM"M

FCZMKKGSUKGZ"ESK’[M"C)BG\C’(ETPB

ECZECHF"HPVZK[KQINFMN[FGBBU

CB"KGBKQRG\RKQNMFQGMQPCKB[OPTGE

VGSYKOTKK"[.

GFRFFIHG"B[CKTK\SK’F’)S"YK"C(

GEPBKSK’C’)SY"G(M\C,[CHPRKRG

[FPRFD[FMFRKOGFNGKOTGNKQNMFGRF

T"VTXPQMPG["MCBCFT"HSK’D’STKUB’

BKQNFOBVKNGEKQMFRKIHYF,GNMQBKQ

RGFDKQFKGON\\NMFRKO\ZGPFNFSKYF

\I\\C[KNGGMQINF,GBVKNGIN\IG"N

BKQRG\RKQNBNMFQYJQGNBNDEGN[JCN,

GBT"D[RG\RKQVEKGQFCQNMFQGPCZMKQ

TNKGGMQFOPCZMKQTNR[KB\MVKO

GSGPMKQTNIHY\Q,P"PNTRKQR\KR\\ZGPF

I[[GIH"N[BOK\RGK\ZCGFTGNKQT"V

TXPQC[YZGNMQZBGK[NBNK\QTKK"[.

GFRFCP\RK’DKJKQEUN’T"B\RQ,

FPNGFPTG\B\FMFQGB\FNGKGB\FTRK

NFKG\PVZK[TNKFQPINYQPVZK[TNKFQ

CIHY\[FQYKKPKQ,GCDP’GBUTNDCENB

B\GNKEKF,BPZZCCPMKZKMFGRF.GVK’

Z["KCPMKZKMFGRFEBKRGZDKNN\\

\ZGPG\GPT[ZG\BNBNMFQHF,FNML

MKGQEPN\BEV[KJBFKBENEKEFGKFKCNFG

BSIKNFG[BZMFRKET\KKFGGFGFMPBQ

EPJGNKEKKFGEFRKT"M.

GZBK\KN\"IBIE[M\CEMKGQECHF"H

BKQRG\RKQFINFNMFRKOB"MBSIKET\KKFG

EFMFRKOPFINFGFINFFGBPPGQCTNKO

GPFRKFPMKZF[NFCTNKO[PMZGFINF.

GNTR"ERZBFCV[KJG\EDOCHF"HINF

FGKPPGQF[CJBGFVYZNMFRKO,EFRF

CFZB[GRKOPCGBZE’VKZG[KONPFPGTKN

CPMKZKMFGRF[KFBRI[C[NFMFQ,B(

P["MZ["KEBSIKMFRKOET\KKFG,C(

F\GS’CC"CEUYM"DT"CE"FFMB,

GFPZEMKCSK’[S"DM\CG,[CP\RG\MFGRF

MNPF[K[NCTNKOHFZYJGC\FRBF

NFINKJNPKN\\BG\O,GJGC\FRBF

RI[C\NP\RFPGTJ\MPCGBZCC"PEU

P"JT"B,[BSGZNRG\QNIHGZCGGBVKNG

CECZKOCNCECNBYRKQ,GBT"V[BOZXF

CTNFCK\KMGNNIHGZCG,PMNPYGOMNHPQ

[NBIHZFRG\QFZKFGBRI[CPGIHY,D(

FZ[C"O[OE"FF"DCPMKZKMFGRFVKZ[,

[MKGQ[FRG\QFGBBGFCGGPMKZG[NMFQ

HFFZKFGBPHMFNGHKMGKDPGZB\FP\RG\,

E(CZKJC"BE"FP\RK’VKZ[,[BKROHGMKO

CVKZG\PQFEKQBNBFZKFGBP\YR\

IMPKO[T[BGOMHGMKO.

PCGBZPZGCFZB[GRKOENBS"NJTPB

EZ["KCPMKZKMFGRF,GNVK"ECGEBKBKQ

NINYGNGPZECHF"HMKGQ[BKQRG\RKQFINF

NMFRKOFGKFINFPPGQCTNKO,BNBFINF

FGBPPGQMFRKO,BPROBVKNGNZ["KRZBF
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EBKQNGPZMQ,EFBBORKPBEP\R"MFGK

FVYZNMFRKO,BKQNGPZEFMFRKOBSIK

ET\KKFGPF\ZGPFEFBHFNB[NFO,

GBVKNGBORKPB[P\R"MHFPPGQMFRKO

KCGBZNFNQPFBIZGRKO[CBZG,EBKQNMN

MFQINYCFP\RG\ZYFP\RG\[KKMG\

N[CJFMFGRF,GMPG[K[DEZ[N\VGS\

FCK\[BKQBUBIECTNKOT"H,MQK[PG[D

[NPPGQF[CJ,GKTGKKQCZ["KVSIKOEU

P"GT"C[RCKBNFNQEINFNBFGKPPGQ

MFQ,GNVK"HNB[KKLNGPZEFMFRKOBSIK

ET\KKFGPHF.

GCV[GJGX"NP["MZ["KEFMFRKO

BSIKET\KKFG,MPG[CKBZFPN"PV"H

PFN’PT[ZF"GGH"N,GFMGGRFRZBFES"N

NFKZG[NPKEJTOHFEPMKZKMFGRFNB

[KKLMKBOCECZEBKMBJGC\FRBF

NCTNKO[RG\QNPK[KZXFGBKQFPYCNKO

KMGNKONKYICTNMZIGECTNFCK\,

GP[G"FMKGQEPYCNHFFGBPMKZG

ECTF"C[BZFPYCNKOBSIGET\KKFG

PKRKFGFGKMBKNGHMFHFFPYCN,GB"M

C\ZGPG\GPT[ZG\EYKK"NEBKMBJGC\

FRBFNCTNKOGMPG[VSYZCKRGCVK"C

PFN’\ZGPG\GPT[ZG\FN’J"G,[KKLNGPZ

EBOFMFQBGFNGKFGBPMZG[NFPNGF

EFGFNKFMBKNGHMFFMFQBGFNGKP[GO

E[BZMFRKOBGFNGKOMCZBSIGET\KKFG

PP\RG\BNGTKK"[.

GMTK"HCBZGFBIZGRKO,EMKGQEPPGQ

F[CJFGB,GMNPFEBKRGPPGRG[NMFQ

PSGKKOFGBPVRK[NMNFMFRKOFHMG\

[KHMGCHF,GF\GZFR\RFNCTNKFOJGC\

FRBF[FGBK\QNPK[KZXF,BCNCBGVQ

[MGNOF\KKB[GPHFCJNFHMG\OGFG"N

MBKNGFKFZYMFQBIECTGNOEBHMCZ

RT[GMNP\R"MMPPGRGPP[,TKKQCBPZK

CKRFEKRK\ZG"PSK’E’,VZKKXIYSK’P"J,

ECZBCZFOI"BSK’G’E"FGNTRKQ,ECZK

KIHYBNSK’R"IBG\R"F,YFNG\KTYCSK’

M"B.

GNVK"EP["MZ["KBSIKFMFRKO

ET\KKFGBKQFMGRF[R\KKB[GPTXO

F\ZGPF,ZY[R\KKB[GPFJGC\FRBF

[K[NFCTNKOHMG\NK\QNPK[ZGXF,

BCNTXOFP\R"MR[BZGPPGQMFRKOBG

FVYZNMFQ,GNVK"HBKQFCTNKOKMGNKO

NPMGZGNCJNFINF.
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BPROK[NEGQEC[G"\I\"SBCFT"H

SK’K"BCE"FRIHGZ,IGNYTNFPZMC\

FP[RF[SGCZEBGPZKOHMKQNBEOBCNNB

HMKQPBEO)GM"MFYXGF"ICSK’ZP"D(,

GM\CFI\"SEBPZKRQDOHMKQPBEO,EFB

EKNVKRQEHMKQNBEOCYKEG[KQEUP"B

PR[KBBIENPJFGNIGCT"PNHMG\FGB,

FZKEHMKQPBEO,GFNMFZGGI\FGBNPMGZ

IPXG[NICKZGC[TFIPK[K\PJTOHMKF

NBEOBT"VEFGKHMKFPPRGNBIZGFECZ

V[GJGPGCQTKK"[.GFCBZKXIYI"BSK’

B’TRUD’PCKBZBKFPVSIKOEUK"D

CPT[FEKGIRQIYGYBF,EPCGBZ[O

ERVYEKMGNNPMGZFVYEGQ[TGPE

NF\YNYN,GT"MPFRKPEKQHMKF,PCGBZ

[DONFGXKBPZ[G\GPFRKHMKF,GMQFGMKI

FIHG"BBCFT"HSK’P"J,GMQFBZKLC[G"\

EGCCPK[ZKOI"BSK’N’[MNBEOKMGN

NPMGZIPXG[NICKZGEFGKHMG\.

GFRFFPICZCSK’\P"DSTKUC’M\C,

K[ZBN[FKFCKEGIPXG[NK[ZBNBIZ

CVYEGQKTMCRGTE[TFF’GBONBCB

CTNKGKPMZRGNB"KGMG’.GM\CFP"CS"Y

K"BEFG"NMP[KCBCKEFEFBBI"MKBSZ

CFRBFT"M.

GM"MC[G"TFZCSK’\P"DSTKUG’,

K[ZBN[FKFPGVYECKEGIPXG[NK[ZBN

BIZICKZGKP\KQPNPMZGTE[\DKT[TF

F’CTZCVSI[PBKCBCTNFIPWGKYIRG

PPRGGMG’,BOCBCTNFIPWBIZFVSI

G\GCTGCEKQTN[NBPMZB\FIPWNRMZK
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YGEOHPQFCKTGZBKRGIKKCN[NONG,NVK

[NBYKCNTNKGBNBN[PGZB\FIPW

[KFB[PGZNCTNKGGNBKISZPPRGPBGPF

TE[KIHZRGC[NKPG\NCTNKG,BCNNBYKCN

TNKGNPMZGCTZCVSI[BKQHGCMNN

[PKZF,[FZKCPMKZFHGPGXKBFPZ[G\

CTNKGGBKRGIKKCMNNNPGMZGCT"VPIP\

[YKCNTNKGN[GPZG,BNBPIP\PXG\

F[C\BCKEFNCTNKOEMKGQ[FDKTF[TF

F’[FGBYZGCNBSGZCFRBFFZKFGB

MBCGEPCTNKGGIKKCMNBEOFZGBFBG\G

RBCENPMZGNRMZKMEKNYKKOPXG\F[C\

BCKEF.

PCGBZPFZCGFP"CEFBEXZKLNPMGZ

FIPWCTZCVSIFGBPXEF[C\BCKEF,

GTKK"[CYGRJ"B[M"F[KJ\ZGCFVGSYKO

GENBMFPD"B[SGCZ[IKKCNPMGZPXE

[GPZ.

GFRFK[NTKKQEBVKNGBORKPBEFGK

P[KCBCKEFPKR\QNGZ[G\NPMGZGFBNB

IHKRQDNGKET\PFCTNKO[FZ[GFGNPMGZ

GNBFGKCTNKONPMGZ,GCT"MPGMIES"N

EP[GOHMKQNBEO[NBCVRKGRDTGCF

GBPEKRQET\FPVYKEEGEBKRKIBNKF

CFPMKZFMEK[NBKVSKERMSKGGFGKPMKZF

PTNKBGBKRGTGCZCCNKZBFGC"K,TKKQ

CCBZKXIYSK’B’[PCBZMQ,PCGBZES"N

EBPZKRQHMKQPBEOCPMKZ\IPW,GK[NTKKQ

FBOCNBEKQ[NHMKQNBEOBV[ZNPMGZ

IVW[NICKZGFKMB[K[BGPERBDPGZF

[ICKZGPSMKO[KPMGZ.

GFRFFPICZCSK’\N"GSTKUC’M\C,

GK"BEYGEO[N[KOKGO[B"XNCEGYFKKRG

M[BKQET\GNIHGZC\GLFVSIBT"V

[ET\GNIHGZYGEOFVSIBGBIZKGB"X

NCEGYMKGQ[FGBYGEO[N[KOKGOGMG’,

BCNBOET\GNIHGZC\GLFVSIXZKL

NCEGYBVKNGPZ"FGMG’.GM\CFPD"B)S"Y

K"B(XZKLNCEGYEM[KCGBCVSINBG

CZ[G\KFYKKPBENKCJNKFGM[ZBGFGTGCZ

TNKG)Z["K(,P[PTEYGEO[ZBGFGBKQ

TGCZTNKG)C"I(.

GX"TEFBCDP’EKEQYBKTNIPWKEGT

GB"MBT"V[NBZBGFGTGCZTNKGMKGQ

[FGBCZ[G\G,NMQR"NEF"YEYGEO

[ZBGFGK"N[MCZRBMNBGRBCE"BG

K[ZBNPMZGPVRK[FGBMP[KCBCKEF"

MP"[SK’\P"DS"CGMG’.

PCGBZPFPD"B[SGCZEMNBEOBVKNG

NBRVYEKMGNNPMGZIPXG[NICKZGEFGK

MP[KCBCKEF,BPROX"TEFPD"BXKKQ

NSK’\P"D,G[OM\CFPD"BEFBEKMGN

NPMGZFRVYEFIPWFGBPXE[YKCN

[PKZFGNBM\CP[GOEFGKP[KCBCKEF

MPG["MMBQGX"T.

GFRFFPICZCSK’\N"ESTKUE’M\C

[NGIGKMGNNCJN.GM\CFP"C)S"YJ"G(

EBT"DECKJGNFGBPJTOFVYZGFBGPZ

NICKZGNLGFVYZRMSKBKQCMLMNGOTE

[KVYKZOFGBCTXPG,FMBNTRKQIPWK[

NFYN[FZKFIPWC[TF[TGCZTNKGCCN

KZBFGC"KBKRG[NG[FZKBSGZCFRBF,

BNB[F\GZFFTPKEGCZ[G\GNTRKQ

[KTCGZTNKG,NVKMLCDKNGKET\CNCE

[FGBPDNFET\GENBRKIBNKFENFGKNKF

HMG\BMNNCDGKFSDKGMG’,GCNB[NKIG\

BKQKMGNNCJNIPXG[NICKZGBUFKMB

EHMG\FGBNGMDGQ[FGBCEZLG[MINCJN

)VP"DCV\KIF(,GFVP"DFGSKU[OENB

BPZKRQCMF"DHMKQNBEO[NBCVRKG,GM"M

C[G"TFZCSTKUJ"G[CKJGNPGTKNZY

T"K[NKI.

GX"TEFBFCBRGEFPD"BGF[G"TFZC

GFP"CS"NEKMGNBEONPMGZIPXG[N

ICKZGEFGKMP[KCBCKEFGFGKPEKQHMKF

MECBZRG,GFBKLFT\KYFP"CEKRB[N

FVP"D[BKQBEOKMGNNCJNIPXG[N

ICKZGENBFGKHMG\,P"[CKJGNPPMKZF,

GMQY[FC[G"TFZC[CSK’\P"DSTKUG’-H’
M\C[KMGNNPMGZIPXG[NICKZGCNB

KEKT\G,GNDCKCKJGNIPXG[NICKZGM\C

ECTKRQ[NKIG\,GCCBZKXIY[OM\C

EINGYCKJGNPPMKZ\IPW,ECKJGNFKF

KMGNNCJNCTXPGGPENBCKJNCTXPGPGMI
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EBKRGIVWCFCKJGN,P[B"MCPMKZF[NB

FKFCPYGO[K[CK"ENPMGZ[VKZKMGN

NPMGZIPXG[NICKZGPXEHMKQTKK"[.

BPROCP"CC[OFVP"DB"BNCBZMQ,

[M\C[FKFCEZLG[MINCJNGB"MCMF"D

CGEBKHMG\FGBNGGNPFBKRGKMGNNCJN

GX"T.

GFRFCSVZBZIG\IKKOSK’\N"E)BG\

K"E(FCKBPSVZRHKZG\[P[GQ[M\C,GN"R

EYKK"NHMKQNBEO[NBCVRKGGFMBHMG\

DEGN[NBKTCGZCC"KDO[KBSZCFRBF

GCGEBKRKIBNKFGKMGNNCJNIPXG[N

ICKZGBVKNGBKRG[NKI,GPS\PLTNECZK

FPD"BFR"NTKK"[.GNVKFPCGBZC[G"T

FZCGFVP"DGFP"CPCGBZ,ECKJGNIPXG

[NICKZGGPMKZ\IPXG[NICKZGHFC’

EKRKORVZEKOENBPS\CZNGPZ[FVP"D

KINGYTNFPD"BGX"T.

GNVK"HCR"EK"NEPFRKFCKJGNGFPMKZF

[NFCTNKO[FVZK[GFINFPXEHMKQ

EBVKNG[FINFFGBPPGQMFRKOP"PPFRK

FPMKZFGFCKJGNPXEHMKQNBEO.

BPRORZBFECR"ENBPFRKFPMKZFPXE

HMKQ,EFBPCGBZCPD"BGC[G"TFZC

GP"C,EFBEKMGNNPMGZIPXG[NICKZG

FGBEFGKMP[KCBCKEF[NBKBSGZCFRBF,

GTGE[NBKTCGZCC"K,GFRFCP\R"MGCINF

NFVGSYKOES"NEFGKFVYZNMFRKOBUMFQ

NBTGCZCC"KGNBRBSZCFRBFGBKQMBQ

HMG\GP[KCBCKEF,GNMQNBPFRKFPMKZF

[NFCTNKO[FVZK[GFINF,GBVKNG

NFVGSYKOES"NEFGKPPGQMFQ,RZBF

D"MENBPFRKFPMKZF,EFBPZKCKRFCEKRK

VSISK’C’M\C,EBVKNG[FINFFGBPPGQ

MFQBCNMKGQ[BKQMBQCTNKOPCGZZKOTN

FINFBKQMFQBIE[TGCZCC"KTKK"[.

GM"MCYFNG\KTYCIGNKQSK’N"G,EFB

EBPZKRQ[HFPPGQMFQBKQHFBNBMNVK

FK[ZBNEMCZFGBPPGQF[CJGBK\CKF

P[GODHNF[CJ,BCNP"PNDCKFMFRKO

CKRONCKQTXPOBKRGBNBMFVYZPBIZ

[MNBIEGBIEKMGNNHMG\MGNG[NBKFB

CGNICKZGMNGO,GK"NEMNMF"DNKMBC"K

GC"KNDCK[GOMFQMKGQENMNIEGIEBKRG

BNBMFVYZNDCK’GNBYZKRB[NLBKB\F

ZGBFTKK"[.

GMTK"HM\CCINY\KGBCBG"ISK’K"J

GH"N,BCNCP\RG\MFGRFGPPGQTRKKOBU

E[KKMKNF[CJGNFTRKKO,BCNP"PBKQ

FVKZG[EMNFMFRKO[G\VKOCGMPGVZ[N

MF"DEBVYZK’ZIPRBNDCKMFRKO[K\MVZG

CGGK[NFOINYCG,BCNMBQFMGGRFZY

[FGBPGVYZNDCK[CJG[CJBIZBKRGKMGN

NKJNGMPGBOFVYKZZYNK[ZBN,BCNP"P

BKRO[G\VKOCGGMPGEBPZF["SSGUCKXF

CCGZ[NTGNKZDNKOEK[IKNGYCKQCKZB

E[G\VKGCKQCKZBEFVYKZB,G[VKZYBPZ

Z"KNBHFGIPW[BRGPGHFZKQTNKFCC"K,

ECBP\FGBBKRG[NMNBIEGBIEZYEMN

BIEPFMFRKOKMGNN\VGSMPG[KMGNNHMG\

PQFFVYZTKK"[.GM"MCEZLBPGRFV"J

PFN’\ZGPG\F"JCCF"NE"FVZ\G[N

K[ZBNM\CGH"N,GRZBF[FGBPPGQMFQ,GMQ

VEKGQVJ"IBKQFMGRF[FGBPPGQ[NBNU

MFRKOFRPXBKOCTGNOGMGNQ[G\VKQCGBNB

BKQN[GOBIECFQMNGOZYFGBPPGQ

F[CJMFGRFGFGB[KKLNMFGRFTKK"[.

GNVK"HDONFVGSYKOES"NEP\R"MFGK

PPGQMFRKO,BKQFMFRKOTGCZKOCC"KGBKQ

FCTNKO[FVZK[GKMGNKONPMGZFINF

PEKQHMKQ,BPRODOFCTNKO[FVZK[G

FINFBKRGTGCZCC"KMKGQEFINFPGRI

CZ[G\FDGK[PMZNGFIPWGB"MKMGN

NF[BKZ[OFINF.
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BPROK[NEGQECVSIKOEUP"GT"B

\RQ,MKXEPVZK[KQINFCJGPBFCKG"J,Z’

BNKTHZBGPZNB\YZBNF[OTE[\BVF,
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CQC\KZBBGPZ\JKNCXGRQ,B"ZKFG[TNB

HFFGBIPW[PGHFZKQTNKGCCNKZBFGCCN

KPXBBNBPVZK[\FGPRKI\FTEFTZC

GBOFIPKXFFIPKXF,GCZ["KE"FNBHF

IPW[PGHFZKQTNKGM\C,MEPVZ[CDP’

ENBGEKEKFFGBNBIZ[YZBTNKF[O

GYZBM\KC[NLBKB\FZGBFGHFBKRG[NL

GNB[NICKZLEBM\KNBPJKNKEMFQT"M.

PCGBZPZ["K[INF[FKBP\R"MBKRG

PPGQVZJK[NFMFQZYHFFVYZNMFQBG

PPGQF[CJ.

GCDP’NKPBCJGC\FRBFYPKVNDK,EZ’

BNKTHZSCZJGC\FRBFPPGQ,GZ’KFG[T

SCZJGC\FRBFBKRFPPGQ,NBEMG"TSCZK

JGC\FRBFBKRFPPGQ,GFMBCFGBKN

YPKVNDKEZ’BNKTHZSCZBPZKRQFGBKN

GBKCTKPK\[NPPGRKFFGB,GZ’KFG[TSCZ

NBBPZKRQFGBKN.

GFRFFPICZCSK’\R"HSTKUC’M\C,

FN[TKSFCKG"J[NVSINBKYZB[O

NINFTE[\BVF[BOKYZBNF[OBKRG

Z[BKNBVG\FGBOKRKIRFML\IPKWGBKRG

Z[BKN[GZVFCKG"JGMG’.GFPD"B)SY"F(

M\C,GBT"DEFYE[FGBGBKRG[NGTGCZ

CCNKZBFFGBKNGBKCTKPK\[NTNKFGFGK

IGNKQT"M.GM"MC[G"TFZCSK’\R"HSTKU

K"HEJTPBEZ’BNKTHZFGBPXEFGBKNGBK

CTKPK\[N.

GFRFK[NCBZFBOPXEFEKQ[NFGBKN

GBKCTKPK\[NFINFRT[F[NGGFGB

CTNKOT"H,BG[HFZYEKQNDCK[KTCGZ

CC"CGC"KMKGQ[K[CGXEPPGQEKMGN

NK[BNTNFINF,GPXKRG[RINYGCHF

FZB[GRKOGFBIZGRKO.

F\GS’CE"FFGBKNGMG’M\CG,FY[F

CYGRJZSB"MKYZBNF[OGBI"M\BVF

PJTOFGBKNGBKCTKPK\[NTNF,GBGZ"K

MKGQ[KMGNNT[G\CNBFGBKNBKQNRG

NT[G\T"KFGBKNGMG’,GTGEK"NFGBKNGBK

CTKPK\[NTNFNB[MKINBBPZNF\KZ

GMG’.

GFVRKKFG[TC\GE"FFGBKNM\CGH"N,

GNTR"ERZBFNFGSKUTNECZKFOECNB"F

RZBFEFBKFGBKNGBKCTKPK\[NTNFNBG

SCZBDPGZFFKBMP"[Z["KCTXPG,BNB

EEGYBNTRKQIPWNTCGZCCNKZBFP[PT

EBVKNGT"KFGBKNTGCZ,PEB[MIQNTKN

CV"YEUG’BCZKK\BEY\RKKMGNKJPKQ

GKYCNVYEGRG\\"NNBKPXB,GPSYKRQF\O

EBKKZKCYKCNTNKGBIZKG\GMKGQEBKNG

PKDRCGBKNGPK\CKECZ[G\KFYBK,BNPB

EBT"DEF[\BNBGCZ[G\KFYBKBNB

FGBKNGBKNGPKDRCGBKNGPK\CKEGMG’,

GFKKRGRPKMEPSYKRQF\OEBT"DENP"E

ECTNPBECZFDGZONPPGQNBGMPPGQEPK

BV"FFMB[BRKEBPZZIPRBNBKPXB

GFBKMPXGKCKEGEPK,GB"MF"RBKMB

NPKPZMF"DEPF"JEBKCTKPK\[NTNF

FGKMPXGKCKEGTKK"[.

PCGBZPFVRKKFG[TEFEKQ[NFGBKN

GBKCTKPK\[NHFZYNDCK[KTCGZCC"K

GC"K,EMKGQEPXKRGNTKNEUG’DCKYKCN

TNKGBIZKG\BGDGZONPPGQ[BKSGZCN

KZBF\NGKCPXGKF"FMKGQ[KMGNN[BGN

TNFINFRI[CNPXGK.

GM"MF[BD\BZK’CSK’T"H,EEKKYPFB

EBK\BEFPVZK[INFCJGPBFCKG"JFZK

FGBTGCZCCNKZBFGNPFNBPCJNFINF

GPGMIENBPFRKCKJGN,GM\CF[BD"B

EPGMZINGPZEMNPFEBK\BCSGDKBJTPB

EBKCTKPK\[NBGJGC\FRBFPPGQ,BKQ

FMGGRFECMNEKRKF\GZFKFKFRI[CM[NG

PFBKJTPB,BNBFGBIKEG[EKQPKGIE

CIPWERI[CM[NGGPIGKKCNCTZ,GMPG

ER\ZCFDGZONPPGQMPPGQEPKNTRKQCN

KZBFMEBK\BCVSIKOEUF’,MPGMQ

R\ZCF[ECZ[K[CGJGC\FRBFBGECZ

EBKCTKPK\[NTNKFTGCZCC"K,BCN

NCJNGNFVYKZBKRGKMGNTKK"[.

GM"MFR\KCG\SK’Z’)SY"B(TNPF

EBK\BCC"PEUK"BEBKBV[ZNFYRG\

\ZGPFCYRKQBDCPJTOEBKRF[NGZY

NJGC\FRBF,ENPFNBRKPBEKFKFBV[Z
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NFYRG\\ZGPFPJTOEBKCTKPK\[N

GKFKFRI[CPP[M[NG,G\K’EZYNTRKQCN

KZBFPFRKJTPBEBKCTKPK\[NGMPG

ER\ZCFETGCZCCNKZBFDOCECZFDGZO

NPPGQ,BCNBKRGPP[M[NG[KGMNNFYRG\

TKK"[.GM"MC[G"\I\"SBG"ISK’YK"I.

GFRFF\GS’CE"FFGBKNBKCTKGMG’

FY[G,\KPFNZ[C"BBPBKBPZCVZYMN

[TFEUN"IEPX\PT[Z[RKBKQKGXBCF

CVSINZ"PESGCZPT"[PPGQDCGFFGB

GNBI[KCPX\MO,FBFGBKNBKCTK

PK\[NPI[CKRQNK’M[NGGMG’.GF[V"B

\K’[ZYNTRKQCNKZBFRI[CPPGRGTNKEK

FGBKN[BVKNGECZFDGZONPPGQRI[C

PPGRGNTRKQCNKZBF,BCNTNKEKFGBKN

BKQHFTEKKQPX\MOGBKRGKGXBCFIGC\

PXFTKK"[.

PCGBZPF\GS’ES"NEP[GOFGBKNBK

CTKPK\[NI[CKRQNKFM[NGNMNEKRKO

[C\GZFGRI[CMPX\MO,GMQPCGBZC\GS’

[FCBRG[FCKBYG[K\Z["K,GFVR"K\K’

FYG[KFMPG["MF[V"B,BGNOF\GS’

N[KJ\GEPXEFGBKNRI[CM[NGFCKBG

YG[K\Z["K.

GFRFFPBKZKCP\RK’FY[FPEGTBKRG

KMGNNFVZK[INFGNCJNFNVRK[\IPKW,

GMPG[BPZGNTKN[\NPKEFKG[CNVRKZCG

CVSIGRHMZ[K[NGTKSFPDGNDN\C\GL

CK\GPCJNFNVRK[\IPKW,G\K’[BIZ

FFVZ[FFINFBKRF[NFK[ZBNBNBFGB

[NFMFQGBKQFK[ZBNKMGNNCJNINF[N

FMFQTKK"[.PCGBZES"NEPXEFGBKN

BKRFRT[F[NG.

GFVP"DCSK’\R"HCP["H)SY"F(M\C,

GNCJNYGEO[\IPKWBKQ[NGGFMFQBKQ

CKEG,B"ZBG\F’C[OFMNCG,GH"NFMN

CG,GFN[CKG"J[NVSICHPQ[MN

TKSG\KRGJPBG\MKXEFGBTG[F[FZK

BKQNFVZK[FTKSFNVK[BKBV[ZNG

N[ZVF[BKQ[GZVKQYE[KOCKG"J,

GNFRKIFBKBV[Z[PB\IPKWGKTCGZ

TNKFCC"KFGBKNGBKCTKP\[KNTNKF,

GNCJNFYGEO[\IPKWBKBV[ZNVK

[BKRF[NG,GFMFQBKBV[ZNCJNF

[TEKKQNBFDKTFNKEGTKK"[.

GM"MFXN"ICSGDKKQEFK[ZBNNBKGMN

NCJNF,ZYPJTOFGBKNGBKCTKP\[KN

TGCZCC"K,BCNTM"VDGUFIPWBKRF[NG

[KGMNNCJNG.

GFRFFPFZ"OINBGFCP\RK’FY[FNPF

B"BN[GZVFFZKBPZKRQFGBKNGB"M

MEKEKFEPKBGK[ZVRFGMG’,ENB[ZK

NPKPZFGBKNNFYNNM\IKNF,GPJTOHF

RPKNBPXKRQNPKPZENKCJNNFPYPK

E\IPKWEPXKNCJGNKEMEKEKFEPKBTM"N.

GFVZKIE[SK’\R"H)BG\C’(CE"FGPF

[M\CFY[F,BFBEPCGBZ[OEFN[TKSF

CKG"J[NVSIBKRGZ[BKNBVG\FGMG’,

GY[FENKCJNFPYPKE\IPKWEF[\B\G

NBYTCZTNF,GK"NMKGQEPEZCRQXZKMF

CKTGZNBTCEKRQ\YR\BCPKEKEBSGZ

PEZCRQ.

GFRFFZPC"OV"IPFN’NGNCVSY

EKMGNNXB\KE"ICB\ZGD[NPT"[,GMQ

VSYCVZYG’PFN’IPWGPXFF"IEKGXB

CPXF[NPT"[.GFY[FFMS"PEFB

FZPC"OVSYPT"[PPGQDCGFTKK"[.G\K’

F[TF"PV"GPFN’IG"PF"IEFZPC"O

SGCZEPXEFEKQEBKCTKPK\[NRI[C

M[NGTKK"[[FBZKL.GM"MCPIRFBVZKO

FN’ZCK\SK’H’,EBSGZNFNGG\PTG\

[FYEK[NTRKKOEMKGQEBKCTKP\[KN

I[GCMEKEKFTKK"[.GM"MC[G"\RG"CP"\

KGZ"ESK’YP"JCE"FGBPRO,GCRINKXIY

SK’N"HSTKUK"HTRUD’TKK"[.

GFRFC[G"\VRKKFG[TSK’K"DPCKB

ZBKFENBPFRKCKJGNNIPWKEGT,PP\RK’

EZ"BBGPZNB\YZBNF[OTE[\BVF,

GFBF\GS’[OM\CGEFKMBEBV[ZNT[G\

CNBFGBKNKT[FCNBFGBKN,GB"MNZ"B

NPFNBKCJNFINFYGEO[\IPWGRPXB

[NBKTCGZTNCNKZBF,EBKQN\ZWEBK

13

ø
�����Ø��ª)���(�Ø�



BV[ZNCJNFINFENBGEKEKFFGBBNB

EMFQ,EB"MBKRGTGCZTNKFMNN,BNBTN

MZILTGCZTNKFPJTOEFGBKNGBKCTK

P\[KNTNKFGFGKPPGRGB"MKCJNFPPGQ

EBK\NKFCFGNBKTCGZ,GPGMIENBPFRK

CKJGNNIPWKEGTTKK"[.

GX"TP["MFVR"KEPXEFGBKNGBKCTK

P\[KNRI[C[NG[KMGNNCJN,FBFCBRG

EFVR"KCSGDKKQM\CEPXEFGBKNBKRG

RI[C[NGZYMEKNTCGZTNCNKZBF

BPZKRQFGBKNERI[CPXGKGX"T.

PCGBZERINYGFZB[GRKOGFBIZGRKOBO

PXEFEKQ[NFGBKNGBKCTKP\[KNRI[C

[NGGKMGNNCJN,BG[HFZY[NGMEK

[KTCGZTNC"K.

GFRFK[NTKKQEFIYKTYCCSK’\R"H

)SY"K(M\C,EMKGQEINFCHF"HEZCRQ

PEBGZKK\BFGK[NGGPFRKCKJGN.GX"C

P["MFZB[GRKOEBKRGKMGNNCJNENBFGK

[NGFBINFCHF"HZYEZCRQ.

GFRFNVKFZB[GRKOGFBIZGRKOES"N

EPXEFGBKNRT[F[NGB"MCR"EB"[

EKMGNNCJNGNPMGZFINFNFRMZK.
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łØ�����Ø	��ØÆ�Ø
Øœø	
ºøØ�Æ�ł�"Ø�ø�	��Øæ�ł

BGNOK[NEGQNFVGSYKOES"NEPXE

FGBKNBKRGRT[F[NGB"MNBINFPMKZF

PFEKRG.

GFRZBFEFIYKTYCCSK’\R"H)SY"K(

M\C,GBT"DEFGBYEG[GBKRGTGCZCCN

KZBFGCNKPXB,P"PFGBKNGBKCTKPK\[N

TNKFMQFGBC["SVZYBNGTGCZKQEU

P"G,GNVK"HRZBFECT"V[INC[C\GK[

MBQINF[NIPW[MCZBMNFIPWENKMB

NPK\[NTNFMKGQ[MCZBMNFIPW,GRPXB

[BMNJCNKONPVZT,GDOBKQR[BNKQ

NREZKOC[C\MN[BKRGNXGZL[C\

MPCGBZCSK’[P"B,B"XCKTGZMKGQ

EBKRGTGCZCC"KGCC"K,BVKNGMVKK\MNK

B"XMKGQEPCENCEKNKPKRKFMEBK\BCV"Y

VSIKOEUG’GMG’.

GFRFF[TF"PCVZYG’PFN’IPWGPXF

F"IFY[FTNPF[FY[GF\GS’CE"F

FGBKNGMG’,ENPFBKRGKGXBCPXF[N

PT"[NZ"PESGCZPT"[PPGQDCGFGNB

I[KCPX\MOFBFGBKNBKCTKPK\[N,

GFY[FF[TF"PEF\O[BRKEBKPK\[N

TNFRPKFEZBNJKCNBGBKQKGXBKQCPXF

[NJCNME\RQCVZYMN[TF,GFCKB

EF[TZBVZKOSK’N"IFY[FTNFZ[C"B

C\[GCFSK’\[P"H[R[BNTNPK[BSZ

RMSKGTNTXPGBGNGNCGBKKGXBCFKE"I

FGBKNGBKCTKPK\[NTNF,GF[KCEBUCHF

BKRGKGXBKE"ICKG"JEB"MBUCB\ZGD[N

\ZGPFJPBFCKEK[ZBNKGXBCGEBKCTK

PK\[NTNFEBRQS\PB\RQGMG’,GFY[F

F[TZBVZKOEPBKZBKFF\O[BRKEBK

P\[KNTNFFEZBNJCNBTKK"[[FBZKL.

PCGBZPF[TF"PGF[TZBVZKO[RYJG

MFIYKTYC,EFKMB[BKQKMGNN[BGN

EFEZBNJKCNBNBBPZKRQEBV[ZNGPZ

FGBKNGBKCTKP\[KNGKFBRI[C[NG.

GFRFFVP"DBG"ISK’\P"ECP["H

)SY"C(M\CGH"N,GBOFVZK[INFPT"[

G[MIN[ZGUGFDKT[C\[TFE’NTMG"O

BSGZNK\Q,BNBNYJQMFQ,BCNNDEGN

GNCJNCZGCBKQPCJNKQC[C\TP"B[M"D

GMG’,GPKFBK"NPVYKZGBGINFENBGEKEKF

BKQTGCZTNKG,TKKQVSIKOMKXEPVZK[KQ

INFCJGPBFGNK\QNMNCGK"N[ZK,GTKKQ

CKXFEUM"HT"C,EK"NBKQPCTZKQYE[KO

CKG"JG[C\GINFCEKNPKRKF,TZ"PVK"B

P\ZGPG\K[ZBNBSGZCFRBF[NMKNGK,

GF"FJCNBSGZCFRBF[NMKNGK,TKKQ\GS’

VSIKOEUJ’T"B,GX"TB"MXZKLNF[NKL

FMNNKOGNBNTMG"O,GBV[ZIN\IG"N

N"DM"MG[ZKCFRBFT"M.

GFRFP["MFVP"DEK"NEINFENBG

EKEKFBKRGTGCZTNKGGXKKQNDP’VSIKO

FR"N,X"TEFZKP[OPGMIETGCZTNKG

FGBKNGBKCTKPK\[N,GPGMIPFVP"D

14
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ESGCZMFIYKTYC,EMKGQEMCZRBMNMN

FIPW[GCMCZB"BNP\[NERPXBEBMN

JCNNPVZT,GNMQBKQTGCZCC"KECMF"D

NBBPZKRQFGBKNGBKCTKP\[KN.

GFRFX"TP["MFVP"D[KHZGYFINF

NKO,EFBFPICZCSK’\P"GM\C,FPGXKB

IPWCCK\GGMG’BOFGBKG"JKMVFTNKG

MNKTEFNKNFGBHKCTZRGGMG’,GB"MNPF

M\C[KHZGYNKO,FBM\C[BKRGTGCZTN

FINFCC"KGINFCEKNPKRKF,GFIYKTYC

[FCBRGM\C[INFMKGQ[CEKNPKRKFN"X

BVKNGMVK\MNK,B"MXZKLNF[BKZFINF

MEKNYKKOPXG\[ZKVFCPGXBKKG"JEKRG

[NINFFGBC[ZKVFGX"T.

GFRFFCK\PBKZSK’\R"HSTKUC’FY[F

TNFIYKTYC,EB"MPF\PFGF\GS’[O

CFSGDKBBPBKBPZCVZYMN[TFEPX\

PT[Z[RKBKQKGXBCFCVSINZ"PESCZ

PT"[PPGQDCGFGNBI[KCPX\MOFB

FGBKNGBKCTKPK\[NTNFRI[CM[NG,

GPFF\PKFRKPBEBKKZKCPT"[[MCZBMN

FIGNKQENKMBNPK\[NEBOBK\[NBMN

JCNNPVZT,G\GEB"MP"JEZ"BENBS"N

EKRKIRFMLTE[\IPKW,FB[VKZYBPZ

Z"KENBHFGFIPW[PGHFZKOTNKG,GBK

P[GOEBKCTKPK\[NNBKP\KTCGZ

NM[\IPKWFBCZDTHG[GCN"[BKCTK

PK\[NEBOK[BNTNKGKTCGZP[GOCN

KZBFGMG’,BNBGEBKEMNHFNK\BBNBMN

[CKEGNK\[NTNKFC[T\FVZ[F[GCNB

I[GCKXBPZ[G\GBU[BKSGZZGCWTNKG

PF[KCGBNGPMIF[BNFEFKKRGBVKNG

MCZBMNFIGNKQP"PMEKEKFEPKNTRKQ

NTCGZCC"K,GF"FCPT"[FY[GF\GS’

EP"PKGXBCPT"[KEKPXFBNBEBKSGZB

TCKENPVZTCFIGNKQ[BMNGKEKPXFKXB,

GNFMKRPKNM[\IPKWTGCZTNKGBU

EN[TFHGBKBV[ZNGN[BGNTNKFP"P

P[TFZB[GRFNBI[KCKGXBPZ[G\G

GEKEKFFGBGTGCZGMG’GHFCZGZNTR"E.

GFRFCVSIKOEUN"IT"BBK\B,CTKZ’

[PTGQCQNYK[PFG[KXBBEOKEKIGC\G

CINF[NPT"[CKZG[NKO,BNKCBEZ’KGSK

FDNKNKNB\KCTKNLF[\BCIGNKQNBRVKY

CIN\GPKCTK,MK\KCTKNLBNKCBEZ’

TYKCBCIGNKQFGBERVKYEBKPKJPGK[

NFQFK\ZCPG[CG\,BCNINFEBKPJPKB

NK\NFFK\ZCPG[CG\GN[ZKVFBHNBNB

RVKY,BGENPBBPZKRQFGBKNGBKNGNBYZB

[OGBKJPGBK\NFFK\ZCPG[CG\GRVKY

CFF[\BRPKRVKYCFGMG’.

GFY[FFCK\FNGKSK’M"H)SY"C(ENPF

\VSZ"NFLFGBKNEMCZFNLGTCZNGEFB

T\FYZBNF[O,TEKVBF"NNPKPZFGBKN

GBKCTKPK\[NTNFINFEHFFBFGKDO

T\FCKEGN[BGNTNPF[YZBNF[O

TKK"[.

GFRFNVKFPCGBZCIYKTYCN"YYG[K\

FCK\FNGK,EFBBKBK\[NFEZBNJKCNKF,

PCGBZPFCK\FNGKESGCZMFCK\PBKZ,

GTGEPCGBZPFCK\FNGK[RYKJEPXE

FGBKNGBKCTKPK\[NRI[CM[NGNXB\

KE"IPXF.

GZBK\KC[G"\I\"SKGZ"ESK’ZR"D

[M\CGH"N,GBGPZBRKCJIBOKBZT[BMN

BIEPQFMZKGR\IZJTNF\ZGPFEP\[KN

TNF\ZGPFGKFEZFMZKNJCNG,BKQNG

NIG[CPF[BMNGJCNKOEC[TF[BMNG

CFK\ZBYBMKNGNBFKGXZKMKONIG[

NPN\BIE\BTKK"[.GHFENBMS\KP\MN

FVGSYKOFR"N.

GC[G"\[CJFNGKI"DSK’YR"HFTKZTN

FI\"SPP["MF["LC[OFE"P,GFZP"B

KGZ"ESK’[M"DSTKUB’M\C,GBOIHZF

)FINF(GR\TZCFCTKSFGBKQY"BNCJNF

BONBBMNFTKSFK[BNNIMOTNKFGK\KZ

NGMREZER[BNKQTNFFYE[G\GKIHGZGKJGN

INFBIZ\,GM\CF["L)SY"G(GH"N,BO

NBBMNFTKSFH"NE"PGR"N,EGYBCMF"D

[TEKKQFTKSFYKKOGKMGNNKJGNINFBIZ\

BCNBOMCZRBMNFTKSFB"BN[BGNTNKF

EB"MMCZBMNJCNNPVZTTM"N,TKK"[

[FBZKLCHF.
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GNVK"HCR"ENVKFIYKTYCGETKPK’BKRG

TGCZFPGMZFINFTNCNKZBFMKGQEBMN

MCZFTKSFGNBBPZKRQCMF"DFGBKNGBK

CTKPK\[N.

BPROK[NEGQCP["MFIYKTYCEBKQ

KMGNN[BGNTNFINFERPXBEBMNJCN

NPVZTEHF[KKLZYCIN\B"K,BCNCIN\

IG"NRINYGFVGSYKOCHFBO[BNTN

FINFRI[CJCNNPVZT,GFIYKTYC

CV[GJGPKKZKCIN\IG"N,EFRFBK\B

CCKXFEUJ’GCCMGZG\EUM"H,BPZ

[PGBN\ZGP\IG"NBGMNGFGNLGBI"M

PVZK[,GFZK"JBNDBHKCCMGZG\[O

PS\VY,FBOFEKQFVZ[FC\ZGP\IG"N

FGBPXG\FVZ[FMEK[NB\[\MI\GZ\

\ZGPFCIG"N,BCNNB\YRG[MNTGE[NB

FVZK[\FKFFTKSFBSGZFP[GOJCN,BG

[TEFFVZ[FIN[OJCNTNFTKSF

GFFVZ[FENCSGUFGB\KYGQNPVZTTN

FJCN[BMNTKK"[.

GRZBFERINYGCHFFVGSYKO,EFEZMK

P[FCKGZ"ESK’[M"D,GFJ"HCSK’[M"E

)S"YJ"G(PCKBKO\[GC\PFZ"KGGKK"N

[M\C,[NB[KKLCKJGNCTKSF[NBRJNG

PPRFINFGR\C[NFEMNFTKSFJCNMKGQ

[NBFGZPFIN\F,GF\YRFFKB[KJGN

PPRFNBIZ[R\C[NFINFPGTJ\MEK

[K[BZCTKSFKG\ZPPBFGBI\RDEFINF

GBT"DEM[R\C[NFFKFFMNJCNP"PBIZ

[FVZK[BPZKRQCZKZF,G\GDCKIN\IG"N

YKK"NEBGMNGFGNLGBI"MPVZK[BNPB

BPZKRQCZKZF,GFCKBGF["L)[OSY"F(,

FZKCFEKBESGCZEIN[OJCNTNFTKSF,

GFBEPGTKNFFFVZ[FBI"MFGBPJTO

CZKZF,EBKRKPBEIKGCFVZ[\IN\IG"N

BKRGBNBPXGFCTNPBGBKRGCBN\YQB\

FTKSF,B"MPFTRKQCZKZFNMBQFBNBIN

[GOBKSGZPYGEO[KXJZMGN\YRG,GPGMI

[SGCZ[DOCIN\IG"NFFVZ[FFKB

\KYGQNPVZT,TKK"[CJ"H[FBZKLCHF,

GKTGKKQCTPGEKBGZSK’M"D.

GMQPGMIDOPECZKF["LCKGZ"ESK’

[M"D)SY"G(,BFBEPCGBZCZP"B[O

[BOIHZFFINFGR\TZCFCTKSFGBKQY"B

NCJNFBONBBMNFTKSFK[BNTNKF,

[M\CF["L[OC[OFEZMKP[F[BO

MCZRBMNFFTKSFBKBV[ZN[BGNTNKF

EB"MBGMNJCNNPVZTTKK"[,FZK[BO

NBFVZK[NCSGUTCZTNBKSGZBMKN\

JCN,GMQP[PTCZ[C"BCZMG\EUP"F

T"C[FCKBPFZBC"E[BKRGPXJZUNHKPGQ

MKGQ[BKQPHPRKOTNPK[BMNECZKO

FBSGZKO,GMQRYKJCV[KJG\FPD"BCSK’

\Y"G)SY"I(,GC[G"\I\"SI"HSK’P"D.

GBGNOFCK\PBKZ[O\PFTNF["L,

FBINFHGBKRFJGCN\GPG\ZNBMGNBG\F

TKSFCNBFVZ[FTNSPL[BI"MKVZK[,

GMRZBF[BKQCINFHGBNBFPXGFEZCRQ

NFVZK[FGBKSGZBMKNFBIZ[FGVZ[F,

BCNYGEOFVZ[FBKQCFBKSGZBMKNF

BNB[BOBGMNMNFTKSFCNBFVZ[F

CKJNFPXGF,GB"MPFK[CFBMKN\JCN

NPVZTBOK[BNTKK"[[FBZKL.

GMQPCGBZCN[GQFZ"[CINFV"EP"I

[M\C,EMKGQEBPZ[PGBNFGNLGBGMN

GBI"MPVZK[PMNN[BKRFJGCN\,GM"M

FJGZKGZ"EZK[SK’[M"DEBKRFJGCN\,

GMQRYKJCV[KJG\CZH"FCPS’CKXFEU

J’,GCIK’FZ[C"B[O,GKTGKKQC[G"\

I\"S[O,GM"MFIHG"BKGZ"ESK’YX"G

)S"YK"E(EPN[GQFDP’CCKXFEBGMN

GFGNLGBI"MPVZK[P[PT[BKQF\KYGQ

INNPVZT,BNB[NBDHZGCHFBKSGZJCN

GCNCE[KVZK[BI"M,GKTGKKQCSVZIN\

NIOSK’C’)BG\K’(GC\GZ\FBZWVZYE’

)BG\Y"K-YK"B(GCSVZKVNDKPKOTP"S

CMGZG\EUM"JFBZM\KCHF.

TM"VFIYKTYCRYKJMFVGSYKOETKSF

[NIN\IG"NFGKJCNM[NBFVZK[,GNMQ

FKMBEBKRGKMGNN[BGNNBBPZKRQFGBKN

GBKCTKPK\[N,GFRFIN\IG"NNMG"T

PEZCRQGCPINGY\FVGSYKOK[NRYGJ

ECMF"DNBBPZKRQFGBKNGBKCTKPK\[N.
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GFRFK[NCBZTGECBG"BNF\KZ

NF[BKZFINFCFPYVKB,EK[NCBZBO

K[IKGCBIZKG\BG[PKZFTNFPVZK[

P\R"MM[NBR\QNMFQTGEFP\R"MBIZ

FFVZ[F,EFZPC"OCVZYK’PFN’CMGZKO

F"IM\C,FPVZK[ZB[K\FDHGBCEIKKC

CBIZKG\QTE[K\QNMFQ.GCKBZ[OCEZL

BPGRF)S"YR"G(C[OFIHG"BCMGZG\SK’

K"H)SY"C(CFD"F,[BKQFVZ[\QMNGO

GKMGNNIHGZCGGNMQMNHPQ[R[BZTGEPQ

FDKHFIKKCNFVZK[GMG’,GNBEPKN\ZGPG\

GPT[ZG\GINFGCMGZKOGVBF[K[PXGF

NFVZK[GDOCP\R"MFP\RG\PCGZZG\

NMFQGNNGK,GNMQBKQIKKCCBIZKG\Q

P[B"MMBQTKK"[.GM"MTGECEZLBPGRF

VZYK"CPFN’\ZGPG\FK"H)S"YYN"I(

GV[GJ[BORBCEFF\ZGPFBGR[ZVFBKQ

FK[ZBNIKKCCBIZKG\FGPG\ZNGNBMGN

B\FVKZG\,GTKK"[CXKGQFFNMF)S"Y

M"G(.

GFRFCC"YEUX"DT"BBK\B,FFGB

BZRYBEXEYFEB\KNVGPCEK\BBVYEFZC

KGSUDCKFFGBDCZB,V[TCFB\KDRCK

DRCGF,IKKCKFZCKGSU,B"NBCKKGF\RKB

N[PGZGNBNINYNTRKKO,BPZNKFTRKK

EVGPCEK\BPKYWYKWNFGGN[PGZFGB.GMQ

VSYFZPC"OVZYF’PFN’[BNFGVYEGQ

F"B,PK[FVYKEGBXNGPTG\[NTRKKOBG

[NVEKGQ[CGKKOGV[TCFOGRDRCGVJGZ

[RBPZN[PGZGNBNINYNTRKKOGFZKFGB

PPGQ[BKQNG\GCTKOT"M.GMQVKZ[Z["K

CE"FN[PGZ[JTOFVJGZFGBPVRK[FGB

PPGQ[BKQNG\GCTKO.

GFRFP\R"MFGBPPGQ[BKQNG\GCTKO

MPCGBZCIGNKQEUY"N[FCBRGNTKNGB"M

BKQFPVZK[P\R"M[GPZTNKFO.

GFRFFCZMKKGSUFG"ECV\IK\[GCF

SK’[M"CM\C,TNBGEG\FB[FB[Z

FVZK[FIN\FGFRKI\FBXNFBEFMKCB

TGUGBMNFINFB[ZFVZK[FBKIKKC\

NFVZK[INFBIZ\,FECZCZGZECHPQ

[FKGRG\RKQFINFNMFQFK\FIKKC\

CBIZKG\QMPGCZB[K\FDHCSK’[N"D

S"FGFK\FPIGKC\NFVZK[[RK\,BPRO

CHF"HEN[ZKVFBHNBB"XNFVZK[[RK\

TKK"[.

GFZ["[CVSIKOEUP"GT"CFY[FTN

FCZM"KPFP\RK’CVSIKOEB"ZKFG[TNB

HFGIPW[PGHFZKQGMG’,ENPFNBKTCGZ

TNKFMPGCIPXG[NRMZK[YKCNTNKG

BIZKG\EKNVKRQNFPENBM\KCNLDCKNB

KPXB,GNMQV[GJEBKQCTF"FIKKC

CBIZKG\TKK"[.GMQFY[FCBVKYKKO

I"BSK’K"JTNFCZM"KPFP\RK’,GFET\

\GZFKGZ"ESK’[M"CFY[FTNFCZM"K

PP\RK’V"CECMGZKOP[RFE’EPVGZ[[O

NFEKBCP\RK’,EZYTNCMGZKOIKKC

CBIZKG\QM[RDRCGBGRBCEGBCN\ZGPF

GPT[ZBKQIKKCCBIZKG\Q.

GFRFFCBRGNTKNPFVR"KGF[BD"B

GFR\KCG\GF[V"B[CBZGEPXEFGBKN

GBKCTKP\[KNBKRGRT[F[NGZYTGCZ

CC"KGC"K,GCBZGFBIZGRKOEDEZFIKGC

FGBNVKFPCGBZNTKNCDP’EUF’T"C,

BPZPZKMGNKJPKQVYEGRG\PQFRMZKO

\NPGENGPZNBKPXB,FBBPZ\ZK[B[NL

BKB\FZGBFBCNB\FZGBF[NBIZKO,

FBEYCKNTNKFBIZKG\FBENBYCKNTNKF

BIZKG\,MKFBEBPZNFGZCBNCRKPIGHB

CTKZGIPKZBECRKIKNBPC\KKMGMKGQ

EBKNGPKDRCGBKNGPK\CKECZ[G\KKMGYBK

GCTK\GN[NGPKMEKNMGQEPKGBSGZ,FRKIB

NPBQEBPZECZFDGZONPPGQMPPGQEPK,

BNBNPBQEBPZNBGMPPGQEPKPBKBKMB

NPKPZ,[BRKFMBEBPZNBKPXBGMG’,

PCGBZCDP’ENDCKNTCGZTNCNKZBFGC"K

NBCTKRQ[FIPWKFKF[NGZYFTKYZ\NGK

FBOHFRI[CNPXGK,GFKMB[YKCNBIZKG\

BGDGZONPPGQRI[CD"MPXGK,GNVK"H

M\CGFBIZGRKOFR"N,EF"FFKMBEBKCTK

P\[KNRI[CD"MPXGKGTGCZCC"KGC"K,
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GX"NEBVKNG[CBZRG[CP\R"MBKQIKKC

CBIZKG\P"PMKGQEKMGNNK\[NTNFINF

RI[CPXGK.
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GFRFCDP’NTKNEUG’T"BBK\B,\"Z

RMZK[RMRSNIXKZG[NK[ZBNGCXKYGCKEG

BKQHYGYNCTZ,FVYKEGBXNGHYGYNCTZ,

KIENGCK\BKQHYGYNCTZ[RBPZNBKPXB

PBKYBPZGMG’,ZCB[KBPZNTGNOBSKVB

YBK,GFMKYBPZKIENGCK\BKQHYGYNCTZ

[RBPZNBKPXBCC\KMOGFBNBGEKEKF

FGBERMZKMKYBPTKKNNCK\BERV[KFYB

PTKKN,NPKPZBE[MKZG\YRKBGF\RQBU

CPYGO[BPZGNF[MKZNBNCK\EKZFBPZG

PVRK[PMRKSKQN\GMGT"H,GBKSNYBET\L

E[MKZG\YRKBMKYBPTKKNNCK\KFERV[KF

MKYBPTKKN,[BRKFMBEBVYKFZIPRB

CN[GQNBKPXBPK[PXGKCKELKXBHF

[BKRGPXGKCKEL.

GFRFPYG[K\FDP’NPKPZBE[MKZG\

YRKBP[PTEFDP’RYJFCFG"BEKIENG

CK\FKKRGT"K[MKZG\,BGNONPSYRBEFDP’

RYJFE[MKZG\NBYRKB,K"NEKIENGCK\

PKKZKCNB[MKZG\,GMQP[PTCZCKRG

IRRBN[M\C,G[RK’NTGNO[MKZG\NB

YRKB,G[BRKFMBEM\KCNBKPXBMNIPW

[PXGKCKELBSZF\GZFGFBKMKGQEKIENG

CK\KXBPKEGHFFIPWGBKRGPXGKCKEG.

GMQPGMICZKJC"BGFZ"Q,EBK\BNFNQ

CDP’BPZZCKFGEFBPZZCIPXG[NRMZK

TG[FNGPIKXFT[ZFJVIKOP[GOFKMZ.

GVK’FZKJC"BGFZ"QEBVKNGYKCNTNKG

BIZKG\SDKMKGQETCKEPET\GEDGKMKIENG

CK\,PCGBZETG[FNGPIKXFFGKMKIENG

CK\GHFPKKZKCNB[F[MKZZY[TG[FNG

BKHFFKMZGB"MF"FKIENGCK\.

GFRFRINYGFZB[GRKOCCKBGZECZK

FDP’,EZ["KCE"FKIENGCK\M\C,

MNGPZNBYKCNGTNKGBNBBPZNKFFZK

FCK\NVRKLFRICBI\PQFHGK\BKQHYGY

NCTZ.GF\GS’CE"FKIENGGMG’FY[GTN

Z["K,EPBKBKZKBKIEBVKNGNBKIERPK,

GVK’Z"\EBVKNGCBIZKG\GP[GOFMKPVKY

PNBKPXBENBI[KCPXGKMKGQ[KIENG

CK\GMG’,GMQVKZ[GFZB"[GFZPC"Q

GFZBC"E.

GFRFFVR"KCKBZ[KJ\Z["KEMKGQEKIE

NGCK\GGFCK\[NK[ZBNNPBKEPSYKRQ

E[MKZG\NBYRKBBNBEVJGZP[GO[BKQ

PXGKCKEGFKKRGCNBYKCNBIZKG\,P[B"M

CYKCNBIZKG\PKYZKPXKCKEGMKGQ[FGB

CCK\G,GNVK"HM\CFVR"KEZ["KKMGN

NSCGZMFK[DBGRKO[FG"ECFZB"[EUF’

T"CGFZPC"Q,EFKMB[PVYKEIPWBXN

RMZKMKGQ[FIPWBKRGCZ[G\GBKRGTGCZ

FPVYKETKK"[.P[PTPFVR"KENVKZ["K

EGYBBOKIENGCCK\GBOYKCNBIZKG\

RI[CNPXGKMKGQ[DOFKFGEKDZCCK\HF,

BCNBOK[MKZFCK\NTMG"OGBKQFP[MKZ

EZCGDONET\Z["KBKRGRI[CNPXGK

GBKRGTGCZTNKGBT"V[YKCNTNKGBIZKG\.

GM"PCP"CSK’\"P)SY"D([M\C,

GBVKNGF[MKZBGF[BKNNGPYGOCVR"T

NIPXGCCK\GBGCIXKZGRPKNBPFRKBO

YKCNTNKGBIZKG\GMG’.GTKKQC[TF"XSK’

\"P)SY"C([M\C,EMQFGBP[PTG\

FCF"DGF[BN\G\GFZK"UGFZPC"O[MN

FREGQNVKZ["KFGBBOEGYB[KIENG

PYGOCCK\G.

GFRFC[G"\FBNUNL[NPFSK’ZP"G

CKBZ[KJ\Z["KGH"N,GTGEBRKBGPZ

ENMBGZFY[FPFVZKLF["SNPKPZB

E[MKZG\YRKBGMG’,GPFVZKLFZKBPZKRQ

CC"YEUX"HDHNGNBR\KKB[GFCTNKO

[RKFOBKQKMGNKONFYEK[G,EM\KCBK[MK

KYEK[B\CK\GYGE[PFCK\GCZ[G\GBU

MN[FGBCZ[G\GKXBHF[FGBCZ[G\G

GBKRG[NG,GB"MF"RFZKM\KCCC\KMOGDG’,

GB"MCTKRQ[KFKFCK\G[NGGCZ[G\G,GB"M

RFKRPKE[MKZG\NBYRKBTM"VBKRG

CZ[G\GZYCZ[G\FRMZK,GFZKDHKNFRPK
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NBYRKBGP"PRI[CNFRDHNM[BKRG

CZ[G\G,B"MF"RRFKE[MKZG\NBYRKB

TM"VBKRGCZ[G\GGPFVZKL,BLB"[MKGQ

EF\OPKKZKCKIENGCK\PZXGQFK[ZBN

GCKEGNNYIGMNVTOPQFRMZKB"M[VKZ

FGKCZ[G\G,GBKRGEGPFNDHNQEBKRGCZ[G\

FRDHN[FDHNQNBKIHKZNG,BCNCHFFZK

CKEGNIHGZCG,PKFGBO[MKZG\YRKBPF

CMLECKEGNIHGZCGF[\BNBGEKEKF,BCN

BO[MKZG\NBYRKBGCKEGNIHGZCGFGK

EGPKBECK\G[NGGCZ[G\G,NMLFGXZL

NJTOF["SEBKRGPXGKCKEG,BCN

C[MKZG\EBKQCKEGNIHGZCG\GLFHPQ

PFCMLENBYRKBBKRGCZ[G\GTM"VGNB

FGKEGPKBEC\KMOGFGKMPYCNBIZKG\TN

IPXG[NRMZKCCK\G[NRMZKEPG\Z

TKK"[.

PCGBZPECZKGCCKBGZECZKZ["KEFB

ENBPFRKCKIENGCK\GM[YKCNTNKG

BIZKG\PKKZKC[MKZG\[KMGNNIHGZ

ECMF"DRI[CNPXGK,BCNFKMB[BKRG

KMGNNIHGZPFRKM[KIENGCK\GBVKNG

[PYCNTNKGBIZKG\EHFD"MRI[CNBKRG

PXGKMKGQ[BKRGKMGNNIHGZPF[MKZG\.

GFRFK[FCENCKQFVR"KNFBNUNL

[NPFCCKBGZ[KJ\Z["K,ENVKFVR"KBO

K[MKZNGPYGONFTMG"OCCK\G[NK[ZBN

BVKNG[BKRGKMGNNIHGZNBPFRKNZ["K

FKMB[YKCNTNKGBIZKG\EHFRI[CPXGK

MKGQ[HFCCK\G[NFK[ZBN,BCNBO

K[MKZNGCPYGOBIZGYKCNTNKGFK[ZBN

BIZKG\BKRGTGCZCC"K,GNVKFBNUNL

[NPFPFRKBOF[MKZNGCCK\GGBKRGKMGN

NIHGZ.

GFRFC[G"\ECZKPNMKBNI"ESK’M"C

CRGSI[JZPMKZ\IPW[NGM\C,GMQ

NF[MKZMNFPYGPG\[RPXBCFOFIPW,

GCFTZG\[O)SY"J(PKK[C[OYG[K\

FPYGZIKKONPFBKQHFRI[CIPXG[N

K[ZBNCCK\K[ZBNEFB[MKZG\NBYRKB

GRMZKFGBBNOGFGKBIZKG\TNK[ZBN,

GCKBZFECZKPNMKBNEFBENBPFRKKIE

CK\FGBMKGQENBKIENGIEZ[KFKF[N

FRMZKZY[KIENGHGK\[KMGNNFRKI[O

IPXGGMPCGBZCZ["K,GBT"V[F[MKZNG

FHGK\P"PKMGNFK[ZBNN[RG\FPYGOCMN

ZDTGB"MFPYGO[KKLN[RKFOGNMQRI[C

NIPXG[NK[ZBNCZ[G\K[ZBNGNBPFRK

F[MKZG\CBIZKG\K[ZBN,BCNMVK

PRFDKRG[BRGP[MKZKONRMZKFPYGO

[PGRICGFECZFRPMZNGGBKQZ[G\

NP[MKZKONFINKUB\FPYGOGN\\NGNG

PYGOBIZTEMNG\HPQF[MKZG\BKQNL

KIGEPYGODEGNPHFGFGKIPXG[NRMZK

CZ[G\RMZK,TKK"[[FBZKL,PCGBZERYKJ

MFBNUNL[NPF[BVKNGCCK\K[ZBNBO

P[MKZNGPYGO[BKRGKMGNN[RG\PFRK

BVKNGNVKZ["K.

GFRFFPICZCSK’\"PSTKUB’M\C,

TMG"O[FVYKEIPXGBXNK[ZBN,BOFGB

IKKCCBIZKG\GPDRKCFGBCKEFCKQ[FGB

CCK\GCKQ[FGBCMNPYGOCZ[G\GIKKC

NCTZG,FD"FGBVKNGIHZGFVYKEGCKE

TMG"OBIZ)FDFG\BNVSKV"YEVSIKO(.

GM\CFPD"B)SY"B([BKRGCTNKG[FZK

FGBM[NGGF"NMPVYKEIPXGCKETMG"O

TM"N["D.GP[PTEBOFVYKEGCKECTNKG

BKRGTGCZ,GTCI"PSK’T"CS"DEBVKNG

IHZGFVYKEGCKECTNKG[RKM["IGFZB[GQ

IKKCCDRKCFGBCKEFTKK"[,P"PF"N

MPYCNBIZKG\IPXG[NTMG"OCCK\G[N

TMG"OE[ZKMP"[FJGZC[OZ"\TKK"[,

GBT"DENBYKK"NMZ"\FKKRGM[FK[ZBN

KIENGYZQHGK\CCK\GBCNCCK\FTMG"O

NMG"T[ZKTM"N.

PCGBZPFPD"BEBVKNGNVKZ["KBO

KIENGCK\NFTMG"OCPYGOBIZPG\Z

GBKRGTGCZCC"K,BGNOBKRGPCGBZCFPD"B

BOSGCZMQCET\Z["K,ZYFKMB[YKCN

TNKGBIZKG\TNIPW[NTMG"OGCHFPFRK

M[PRKICCK\TMG"O,BGBVKNGCIPW[NG

D"MSGCZFPD"BMQCET\Z["K.

GFRFFBEFPD"BPINYCKQ[FVYKEG

CKECTNKG[BKRGTGCZFPVYKENCKQ
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[FVYKEBXNDGKBIZ,X"NEMGR\GEPCGBZ

CZB"[VSIKOEUF’,GMQPCGBZCVGSYKO

TKKQC[G"TFZCSGUSK’\"P,GCCF"N[O

E"FTGCZ,ENFMKIKKCFPVYKEBXNBIZ

[FRVYEP[BKNZ[G\GNK[ZBNFPVYKE

GYZKRQCKFC\KMOEPVYKE,GNVK"HM\CFZC

EBOFRKIBEOIPXGCZ[G\ICKZG[NB

PET\G[NBF[BKNNGPYGOCIXKZGNFRKI

[OIPXGBKRGTGCZTNKGPF"\,TKK"[

CCF"N.GNVK"HM\CFPD"BEZYM[PVYKE

BXNDGKBIZBPZKRQEF[BKNGPYGPG,BCN

M[PVYKEBXNCTNKGFBP\K[NFIPWBKQ

FCTNKOP[BKNFPYGONFK[ZBNFPVYKE

[BKRGIKKCZYCFBIZKG\[NFIPW.

GFIYKTYCIGNYTNFPD"B[M\CEBO

FVYKECTNKGBKRGTGCZ,EHFZYCBGVQ[NB

FDKTNKEK[ZBNZY[YKCNTNKGBIZKG\TN

IPXG[NTMG"OCCK\FTMG"O,PF[BKQMQ

CYKCNFK[ZBNFVYEGQEFGKMIPXGNTRKQ

CKTGZB"MBU[IHZGFVYKEGBI"MNBG\G

TMG"O,FGKMK[ZBN[FVYKEIPXGEPFNK

BG\GTMG"OBGTMG"OBIZ,GNBEPKNKIE

NGCK\[NBCBPTGNONZ[G\FK[ZBN

TKK"[.

GFRFPFVGSYKO[FCBRGCCKBGZFDEZ

[NKIENGCK\NVKZ["K,PCGBZEDOFKMB

[CBFIPWNKEFK[ZBNGKIECK\NFTMG"O

PFRK,GBKQIKNGYCFEKQ[NKIENGCK\GBO

CBFIPWNZ[G\GBGNB,GMQPCGBZCP"C

SK’\"P)SY"D(EM\C,BCNBOYKCNPPRG

VYEGQCNKKIGEPYGOGBI"MKIENGPYGO

[NBPET\FTMG"OCTNFVYEGQNBPFRK,

E[PBFTMG"OBKRGIVW[KFKFPGRIIPXG

BNBCZ[G\K[ZBN,GTKK"[C[TF"X

)SY"J([XKKQNFZCFVGSYKOES"NMQ,

PCGBZECNBF"JFKFPFRKKIGEPYGO

BVKNG[CBFIPWNKEFK[ZBN.

GFRFC[G"TFZCSK’\"PSTKUI’-J"H
M\C,BCNYGEO[TF[[K\PG\ZNYCN

VYEGRG\IPWPQFRMZK,BT"V[KFKF

FVYEGQCCK\GMNKPKFVSIBKQCML

MNGO,ZY[KT[FNVRKGPIKXFMFNM\G,

CPFECZKOBPGZKOM[BKQBIZKG\FVYEGQ

TNK[ZBNPDRKCFGBCKEFCBGRSGMG’,BCN

BOBIZKG\FVYEGQTNFK[ZBN[BOKDRC

BGKBCEPPRGCBGRSK\IKKCN[NONGPEKQ

\GZFGMG’,FZKVYEGQHFRI[CNFK[ZBN

NTRKQCKTGZIPWMBNGFGB[NGPP[MKGQ

[FGBIKKCCBIZKG\GGIKKCNCTZGCTZC

VSIPQF\GZFGMG’.

GMNHFM[YKCNPPRGFVYEGQCS\O[NB

KKIENGPYGONFRKICGFVYEGQ,BNBRJNG

FK[ZBNPKEFRMZKGFRKIGCBKHFHGK\

[CCK\GGZ[G\CKEGNJNJNGNVRG\GPHGK\

HGGNFRKIGCHGK\BIZ\GMG’,NVKMLBO

YKCNTNKGBIZKG\FZKFGBRT[FM[NG

PP[GTGCZTNKG.

BCNBOC[TF[FVYKEBXNGGKIENG

HGK\PKGIE\[KFKFIPXGPGRI[OTE

[KCGBFRMZKNKJNGP[OGFRKIFRMZK

CTXPGCBG\GHGK\[KIENGFK[ZBN,BG

[FRKIG[OFK[ZBNCPTPEFRMZKGFCJKI

NG[HGK\HG\FBPKGIE\NIPXGTE[KCGB

FRMZKGKJNRFP[O,MKGQ[BKQFIPWPSGZ

CKEFK[ZBNNJNJNGGNVRG\GPHGK\HG

NPYGOBIZ[FZKMCZPSZBG\FHGK\

NFRMZKBKQXZKLNCTZG,BU[YKCNTNKG

BIZKG\PDRCFGBCKEFCBGRS,[RBPZNB

KPXBPK[PXGKCKELKXBHF[BKRGPXGK

CKEL[FZKFGBPGRICHGK\FPKGIE\NRMZK,

GFZKHFEGPFNPYCNTNKGBIZKG\IPXG

[NRMZKFPGRICZ[G\FRMZK[BKRGTGCZ

TNKG,BT"V[FIPW[NK[ZBNPP[FPGRI

CZ[G\FRMZKFZKHFTGCZTNKGMPG

[R\CBZNPTNF,PMNPYGOIPWHFFGB

[NFRMZKBNB[BIZKG\GFGBTNFK[ZBN

NVKMLBKQNGEKQIPXG[NK[ZBNPP[

GBKRGTGCZTNKG,BNBB"MFGBPSGZCKEG

NJNJNGGNVRG\GNMNPYGO[KZXFMPG

IPW[NGPP[.

GK[IGNYKQTNMNHFGBGPZKOEMN

[BIZKG\FIPWFGBTNFK[ZBNBVKNGNB

YKCNTNKGBNBBIZKG\[NDRKCFGBCKEF

GMG’,FZKIPWHFFGBM[NGPP[GIKKC
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NCTZGCTZCVSIPQF\GZF,GMQBVKNG"BO

F[MKZNRMZKIEZPKGIECCK\G"[KRKI[O

IPXG[BKRGRVJZPIKGCGC[CKNHFGMG’,

GMQBVKNGBORJNFK[ZBNB\FVYEGQ

GFGNKMGNCK\RMZKBIZGFVYKEGBXNGGYKCN

TNKGFRMZKF[RKMNFBIZKG\[FKFTN

FK[ZBNBTV"MIKKCNCTZ,EMKGQ[BOKDRC

BGKBCEPFRMZKF[RKFZKFRMZKFPVYKE

IGHZTNFK[ZBN[K[NONGIPXGGBKQNG

MNGOTNFRMZKF[RK[FZKNBFVYKECKEG

PBGPF,NVKMLRI[CIPWHFNFK[ZBN

MBNGFKF[NGPP[[FGBIKKCNCTZG.

GNTRKQFNMFK[NFIPKZNM\IKNF

MSCZBFBIZGRF,EFKKRG[KIHKZFVYEGQ

NCTNKGBG[KPMZRGNRMZKBIZYGEO[\DKT

[TF[[K\CTZCVSIGMG’,GCYGRJZS

BIZGQ)S"YK"B(M\C,BG[KPMZRGGMG’,MQ

PCGBZCJ"H)SY"B(EKMGNNPGMZGGNCTZG

BU[BKRG[NG,GFJTOP[GOEDHKN\FRMZK

BKQCFBKSGZBNBBOMQR\MGKQNDHNGPP[

TNPR\[NBNFIHKZEPKFDHKNF,BCNBO

FGBZGXFN[NONGEPKGBKRGTGCZP[GO

NB\DHGNBNBP[GONB\IPGEMEBPZKRQ

CVZYYPBECC"PEUF’T"C,GTKK"[

C\GS’GPVZ[KO,GMKGQEDCKNB\IPGEM\KC

ZTLBKQBKSGZC[NRMZKMP"[FMS"PZK[

V"BPFN’DHKNFNTRKQTG[Y,GTGEMKGQ

ECF\KZBB\KNKEKFFZKHFEGPFNFVYT\

FNGB\GE[ZKMP"[FMS"P[O,GM"M

ZP"BCBCFT"HSK’M"ISTKUB’CFD"F

NVKP"[FCK\[PGBN[O,GTKK"[CINY\

PIGYY)SY"D-GS"YM"B(,PCGBZ[O

CFEKBEFPGMZP[MGQ[NRMZK[CKEGFZK

HFPMKZFDPGZFGYRFFNGYI[FZKFB[F

P\YE[\CG,GM["MCR"EEK[NONGEPKG

EBKQMBQCK\PKIG[BCNNCJNGBV[Z

[BKRGKMGNMNHPQ[NBR\MGKQ\IKNF

NMC[G\I\KEG[KFB[NGNDPZKTKK"[

[FBZKL,GTKKQCBCR"HBG"ISK’P"E

[FBZKLCCKBGZECZKFZCTKK"[.

GFRFPCGBZPFZCMPFKSGEG\CRKEQ

FR"N,B(ENMIKNFVSYMZ["KGCEKTCEK[

NSPGLTNZ"\,C([M\C[FCTF"CFCJKI

NG[HGK\GMG’,FRFBKRGPCGBZBOKMGN

NIHGZPFCJIFGBV"FSDKN[KJ\Z"\,D(

PCGBZEK[EKQ[NKIENGPYGO,GK[EKQ

[N[MKZ\PYGO,GFEKQ[NKIENGPYGO

[PKKZKFDP’CVSIKOPKKZKCNB[MKZG\,

GM"M[OCYGRJ"B)SY"F(GH"N,GDOBG\F

HGK\[KKIENGBKRFYRGKFNFRMZKZY[FKB

PSGZFNG[FZK[MKZG\YZYTBKRFRYRK\

NTMG"OCIHYFBUNP"E[RYRK\CMSU

TKK"[,E(GM"MNFNQGMQBVKNGBOF[MKZ

NGIEZPKGIECCK\G,PCGBZMPG[M\CRG

[[MKZ\PYGOTEKUPKIENGPYGO,F(

GTGEPCGBZPFZC[EGYBBOF[MKZNG

PYGOCCK\GNBPFRKNFK[IGNYKQ,BCNBO

K[MKZNGPYGOCCK\BIZPFRKBVKNGNFK[

IGNYKQ,GHFMPG[CKBZFVR"KC[KJ\

Z["K,GENBM[BZFBIZGRKOES"NEBO

BKRGKMGNNIHGZPFKIGEPYGOPFRKNZ["K,

ECV[GJGBOF[MKZNGPYGOCCK\GBKRG

KMGNNIHGZGBV"FNBPFRKNZ["K,G(GFRF

DCK[MKZ\PYGONTMG"OM\CFZCEEGYB

CCK\GNBPFRKBCNCK\BIZPFRK,

GM[FVYKEBXNDGKCCK\G[NFDGKM\C

FZCENBPFRK,GX"NEVYEGQDZTP[MKZG\

PYGOGMECBZRGNTKN,EM[PVYKEBXNBIZ

FGBP[BKNNGFPYGOGNMQNBPFRK

P[B"MC[MKZG\PYGO.

GFRFFPICZCSK’\"PSTKUB’M\C,BKRG

KFGEK[FVYKEIPXGBXNK[ZBNBOFGB

IKKCCBIZKG\GPDRCFGBCEFCKQ[FGB

CCK\GCKQ[FGBCMNPYGOCZ[G\GIKKC

NCTZ.GM\CFP"C)SY"D(GBVKNGF[MKZBG

F[BKNNGPYGOCVR"TNIPXGCCK\GBG

CIXKZGRPKNBPFRK,BOYKCNTNKGBIZKG\

EYKK"N[MKZG\NBYRKB,GB"MFZKPGRI

FIPWCCK\G[NK[ZBN,P"PCEKTCEBO

F[FFBXNGFIPWTENBIZFVSIK[

NSPGLTNFVGSYKOES"N,EFKMB[PKIENG

PYGONIPXGBKRGTGCZCCNKZBFBU[YKCN

TNKGBIZKG\,ECTKRQ[KFBFIPWPXGK\I\

KEG[NK[ZBNMVYEGQCTNPB[FGB\I\
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Z[G\GNJNJNGNFRKICMNVRF[ZGXF,

GCKKIENGPYGOCVR"TNBPYZKPXGKGPG\Z

FIPWNBMGNGNKFRG\PPRG,GKIEPYGOPYZK

M[PKKIENGCVRKGCK\BGIEZBGHGK\C\GL

CK\GC[MKZG\BGC[BNFGMG’.

PCGBZPFP"CEKKIENGPYGOHFZYTO

[MKZG\,GTGEPCGBZPFP"C[MNFREGQ

[RINYGFVGSYKOCKIENGPYGOHFZY

CCK\GBGCIXKZGP[PTECPYGOBIZ

NMG"TPG\Z.

GFRFCZGC[JZKPMKZ\IPWPDEGNK

FEGZFYGEPKOM\CG,[P[MKZKQPYGO

FIPW,TKKQCRGSI[JZPMKZ\IPW[N

CTN[G"TFZCFREVSCSGU[G"TFZC

GTGE,GMQRFGDNM\GCCKPKRG.

���	�
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GNVK"HCRKEQ[BN\KRG[CBZRGEFINF

FGBFVYZNMFRKOBGPPGQMFRKO,PFRK

M[PMZBGF[MKZMNFEKZFNTMG"O,BVKNG

NVK[KJ\Z["KBNKCBEMNFVGSYKO

CCKBGZ[KJ\Z["KGFINFPGRI\[O,

GBOF[MKZPYGOCCK\GNTMG"OGBKRGKMGN

NIHGZPFCJI\G,RINYGFBIZGRKOBOPFRK

NVKZ["K,TM"VCR"E[FGBPEZCRQK[

NFYNDOCMF"D.

GNVKFPCGBZRZBFEDOCKPKIH"NFKF

PFRKCMF"D,GCVZJNVKZ"\[SGCZEPFRK

KIEPYGOGYKCNBIZKG\,B"MNVK"ENPF

NB\RQCP\RK’TXFMHGEKMGNNFVZK[INF

GNKIENGPYGOBGNFMRKSNZ[G\TMG"O,

GX"NEP\RK’EKRBY\RKGNB\YR\B,GBF"R

BOK[\YRF[NBKFBTGCZCC"KCFVZ[\

INFK[NT[G\MFBK\YR\B,EFBDONVK

FIYKTYC[SGCZEBOBMNPQFTKSFNB

BPZKRQFGBKNBKCTKPK\[NK[TXF

[KVZK[INFGKBMNYX\PQFTKSF

GCMF"DBKRGTGCZCC"KENBBPZKRQ

FGBKNGBKCTKP\[KN,GX"NEBF"R

CMF"DNVKFIYKTYCGETKPKFKMGN

NFVZK[,ZYP\RK’EKRBY\RKGMPG

[FCBRGPFRYGE\MSUCSK’[M"C

[PKK[CYG[K\FJ"HTNFZP"B[\K’

EP\RK’EKRBY\RKGNB\YR\B.
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B(NVKFVGSYKOES"NEPXEFGBKNGBKCTKPK\[NRI[CNCTNKOKMGNNCJNGNPMGZ

FINF,C(NVKFVGSYKOES"NEBOBMNFTKSFNBBPZKRQFGBKNGBKCTKPK\[NB"MBKRG

TGCZCC"KGKMGNNF[BKZFINFCFPYVKB,D(NVKFVGSYKOES"NEPXEFGBKNGBKCTK

PK\[NBKRGRI[CNCTNKOGZYTGCZCC"KERI[CNPXGKMPGDGZONPPGQ,PFRKM[KIENG

CK\NVKZ"\GETKPKF,GNVKZ["KM[F[MKZNGPYGOCVR"TGFMRKS[OFIPWPFRKBNKCB

EMNFVGSYKO,GBOF[MKZNGPYGOCCK\G[BKRGKMGNNIHGZPF[MKZG\RINYGFBIZGRKO

BOPFRK,E(FIYKTYCPIE[EINFCHF"HEZCRQGCVZJIN\IG"N,B"MPF"\FGK[NG

GPFRKCKJGN,GMNFREGQ[NFGBKNHFZYPEZCRQ,BGNOPFVGSYKO[FCBRGES"NENBPFRK

CKJGNPCGBZEIGNYKQT"H,BGNOK[NGPZEIGNYKOZYCIN\B"K[BVKNG[CHF"HFGB

EZCRQT[BGFGM[N\GZF,BCNCIN\IG"N[\PKEFKFZYPEZCRQS"ND"MMFIYKTYC

GK[NTKKQCHF.

FTGNFPFR"NPG\ZNF[BKZFINF[NTKS\IPWCPYVKB.

$ $ $
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PXGK[PNGGKOPJCTG\CPEKRFBI\T"PNFIHKZCPEKRFBIZ\CPJCT[NFPEKRF

FBIZ\,GMDGQZBGCQG[PTGQBPGZKONFDKTN[EFF\TGVFCRKGKGZYCEZMONBF"Y,

FHPKRGPGRK\CKIE,GZBGCQ[KNONRFD]EZKKCZ[,[PTGQBKQNGMSUYJQTNKGGYCT

[K[NONG[YNKOCFDKTONBF"Y,FBOBKQCKQCHFBKSGZFNGB\SBFCSBF,[MQPNGGFG

EGNZCPEKRF[[OFGBFPJCTGYGCTN[NOCVKZG\EFKKRGF[YNCBZF"C[RI[CMVKZK,

GBOC[T\FFNGBFFEGNZFGB3.5["I,GTE[KDKTNBZF"YFEGNZKFB3.6["IRPXB

[PIHKZNGKG\Z.BNB[CHFK[TXFV[GJF[YGCTKO[FFNGBFR[BZ\CIKGCEGNZ,

GFKKRG[FIKGCNFIHKZFGBEGNZKO[FGBFPJCTFIGYKCPYGOFFNGBF,BNB[C[T\

VZTGQCB"KKGMNNVGZTGC[YNKONVK[TZFEGNZ[CHFBKQ[GOI[[.

BGNOM[PNGGFCPJGS[[OBKQPJCT[K[NGFKNLIGYK,K[NEGQCKQSGDKFPJCTG\

PFRYZBPJCTGPFRYZBVKZKGMENFNQ.
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ŁÆ�

B.KEGTEKQBKSGZFNGB\SBFCSBF

NTGP\FNGB\PJCT.MPCGBZCZ"VFHFC

]C"PEUPF[EYKK"NMZCKCHYRG\KFERYKJ

EPJCTMSUFGKJKCTKGBKQCGKGYZGHGN

MKGQ[FGBIZKUGKGXBCFGXBF.GPJCTHFC

BUEI[KCKG\ZFGKMVKZKGK[CGKGYZGHGN.

GNMQFPNGFPJCTMSUBKQCGBKSGZ

FNGB\SBFCSBF.P[B"MFPNGFEKRZ

HFCMKGQ[FGBMVKZKGTZMGRTZLPGN

PJCTFMSU.B"MK[CGBKSGZFNGB\SBF

CSBF[IH"NBSZGNFNGG\SBFIJKQ

PI[[[K\KKYZF[TZTE[KIHKZGRPXB

[FIHKZKG\Z.GF\KZGIH"NC[RKEZMKO.B.

M[K[NGIJK.EBHRI[CFIJKQ[K[NG

MBKNGPKGTEKONFIHKZPKENPNGF.]GSDK
CK[NGC[T\FNGBFGNBIP"MKMGN

NBMNG[.GF"FCPJCTHFCM[K[NGBIE

PG\ZNNGG\TGE.C.FFK\ZF[RKM[KXB

F[TZ.EZYM[TEKKQBKQ[TZYCGTC[GY

TNIJKQIKK[KRQ[K\KKYZ.P[B"MM[[TZG

MCZRYCT.MKGQ[KMGNPKENYRG\C[TZ

FKEGTPG\ZNNGG\SBFCSBF.
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C.GFRFPJCTFBPGZCZ"VFHFCPKKZK

CHPRO[FKGFPJCTG\CTNG\P[YNHFC

BGMSU[FGJCTCGXGZ\FPNMG\.GHFFKF

IZKUGKGXBCFGXBFGYGRKOCGMNECZ.

CHPRKRGBKQMNNMSUGHFCPP[.GMN

FPSIZP\RFNC[JZKFMSUGFPJCTG\.

FTRKQMCZF\IKNNVRKMPB\KKO[RF.

GDEGNKFVGSYKOERGCEKQ[JZKFMSU

]CHPROFKFRYZBCBRYRBJKQ,BG

SKDRBXKTSGMEG’[BOK[NGEKQPJCTBG

[RI[CM[JZCTNPB.GMG"MVGSYKOSCZG

[RI[CM[JZ.BLFMZT\ZGCDEGNK

FVGSYKO[RI[CMPJCT.GRBPZGCHFC’

PFNMKOTKYZKKO.B.[KJ\FI\OSGVZ

]KG"ESK’YNEGCM"P[.[RI[CPJCTPEKRB

EPNMG\BEKRB
1

.C.[KJ\FIHGQBK[
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1GH"NFI\"S:"BCNDEZPJCTFGB[DHZFPNLTNKG[\XB,GPK[PPBQPNPMGZGNKYICBG\GFPJCT

KIKKCZB[GNPNMG\GEKRBEPNMG\BEKQBP\GP[VJXEYFGBCHF,GNBPNMG\BEBZTBNIGEDHZTNKG

BNBDOPNMG\BEZYKTBK\"[,MPCGBZV’PYGO[RFDG]VSIKORE,C[OBPZGD’ECZKOTNGCPI[CF

NKCZBG\GMG’TNFPJCT[KXB[GFKKRGPJCT[DGVGPPGQ,GBKQIKNGYBOKFK’HFCBGMSUBGRKKZ,GBKQ

NGPZCHF[BKRGTGPEBNBNZBKF[CG,EFZKYPQ[MPFVTPKOFTOPSGVYKOCDKZTGQMSUGJGCFKF

NFO[NBNPMGZBG\OGTNMZIOXZKMKONPMGZPVRKBKP\FPNMG\MKMQKSE,RPXBFZBKF[NGBKRG



[RI[CPJCTPEKQFRFD\CRKFPEKRF.

[HFGDEZG[NPJCTMN[FRFKDGFGCRK

FPEKRFNFRFD\F[GY
2

.

K[NXKKQECHPRO[NFVGSYKOFYGEPKO

[ERGCEKQCCRYRBJKQ.TEKKQFKFRFGD

F[KPG[DOCPJCTG\[NMSUGHFC.]GHF
TEKKQFKFRFGDTENVRKM-80[RKO.TGE

C\IKN\\YGV\O[NFBDZG\P[F

GFIHG"B[.CT[ZG\F[RKOFBIZGRG\IEN

F[KPG[MNNCPJCTG\HFCBGMSU.G[JZK

FMSUGFPJCTG\FOFBPXTKFTKYZK

NFRFD\F[GY.

HB\GTGEC\IKNFFKFRFGDNFRVKY

[JZKMSURDER\KMKFHFCGFMSU[BXZF

FPNMG\.GCINYOFKFM\GCTN[JZFMSU

[RK\QNDCG\MG"MPJCTG\HFCCBGXZ

FPNGMF.BLMKGOMCZR\CJNDOTRKQHF.

G[JZKFMSUPGRVYKORDETZLIGHYMNMN\

FPNMG\GBGXZG\KFFJCTKKOGMEG’.ML

[TRKQ"JKCTKGVKZK"FR"NCSGDKK\FDP’

EZ"VFHFCXZKLNKYCTNVKFPXKBG\[N

FRFD\FPJCT.

GCHFNET\FI\"SGSKKT\GEPJCTRYCT

PMIEKRBEPNMG\BEKRB.B"MCMNPEKRF

GPNMG\FPJCTFIGYKFGBFJKCTK.GPJCT

HZ[BKQNGFKNLIGYKGBKQPIGKKCKONPMGZ

RDEGFGBFVKZK.GNET\FIHG"BCPXKBG\

FGBD"MML[FPJCTFIGYKFGBFRFGDCKQ

CRKBEO.GNMQMKGQ[CHFPGRFDF[GYFZK

FGBJKCTK.GMNPJCTHZ[BKRGPGRFD

C[GY.RI[CMVKZKNTRKQFNGB\SBF

CSBF.]BNB[NFIHG"BNGKXGKKZ[CRK

FPNMG\KRFKDGPJCTCKRKFO,BU

M[FPNMG\NB\\QNHF\GYUIGYK.P"P

KKI[CJKCTKPMIFRFD\CRKFPNMG\.BL

MPTJ[BKQPXKBG\MHGGMEKCGBZ[.

GNMQRYJGZGCFVGSYKO[FNGFEGNZKO

CB"KBGCCZKJRKF[BKQNGFKNLIGYK.

RI[CMFNGGB\SBFCSBF.GXZKL[KFBNG

EGNZBIEC[T\FFNGBF.]GK[[F\KZG

PEKQKXBF[TZ[RI[CMNKGOM[TZ

YCGT[.GMQFNGF[YNKOCIG"NRI[C

MFNGB\SBFCSBFGXZKL[KFBNNGF[YN

C[T\FFNGBF.GMQMNPJCTCPEKR\FMDGQ

FNK["JCCZKJRKFGFVZRYC[GKKWRI[CKO

JKCTK.G[BZFPJCTG\RI[CKO[OVKZB.

GBSGZNNGG\BB"MK[NGC[T\FNGBF.BG

[KXBF[TZ.
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D.GFRFCTNGQGK[PTP[F[CTZKM\

FZCP[FVZKEFCKB[BNF:BEORSTTO

BCKGCPJGSPNGREGQ[CBRDNKFNRKGKGZY

[CBZF"C,GFBC[FGBBEOPCGDZRPXB

CPINYFZB[GRF,GCRGCPINYFZDKNF.

GFRFCKY[FCQNYRG\ECZPFCPFNL
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[GFNFOZYFDHKZFFKBFPYKKP\JCTQCTGNO,P[B"M[JZBVKNGTNT[KZFKG\ZDEGNGBVKNGTN

FPNLCKPKT[ZGB[ZCGEBKKFKFTGCZNSGIZNMNBEO,P"PBKRGBNBPVRKFZBKF[CG[KGETKO[HF

FGBBEOCJGI,BCNBKQDGVGPPGQ[BOKZXF[NBNKYIGPKKMGUTNHF,GMQMN)FCBPBJY"BGYGVV"Z

BPCG"J[KK"Q(BKQBEOPGMZINKYIBG\OC\[NGPKQ,P["FBKROBNB[JZCTNPB".

2GH"NFIHG"BCIG"PSK’JH]SGSY"B[:"GTRKQPJCTMNECZ[FSMKPGTNKGCRKFPEKRFNPMGZGNYRG\CG

GNFTZKLCGB\MNF[GYMPG[RGFDKQFPEKRG\"T"M.GZBFTGECIHG"B]NFNQSY"K[C\G"E:"G[KGGK

FPJCTBKRGC[CKNFMSUBNBP[GOFSMP\CRKFPEKRFGFPNMG\".GDONDCK[JZKFMSU[CKPKRGM\C

MQGH"N:"GRZBFEBNGFPJCTG\BU[FQM[J"IP"PMKGQ[K[NFQEKQPJCT[C\GZFNMN[GP\

FTRKRKONIGYKF\GZF,FG"NIVW,GNBBPZF\GZF[J"IBKQDGVGPPGQBNBCFKG\GCDEZFVZKBKRRG

VZK,BCNCFKG\GCDEZFPJCTMCZFGI[CTZMGNTXPKG\,DOK"NEFG"NDGVGPPGQPXEFRB\\[PK[G

GNBPCTKB[CPEKR\GK[NGEKQPPGQBNBBUCPEKRFBIZ\RI[CNVZKMKGQ[KMGNNFGNKMGNPEKR\G

[[OFGBPJCT,GNV"HK[CFQEKQ[GPZKOGVGEKQCFQB\FFYE[G\CKQCPEKR\QGCKQIGWNPEKR\Q,

GFI"SH"NFMZKTMQCEKQ[GPZKQGFRKICSVYNTRKQVEKK\CMGZ,DOCECZKGK"NENBBPZGBNBCPEKR\Q

GP[GOEKRBEPNMG\B,GNVKFPCGBZBKQIKNGYEKQVEKK\CMGZPEKQ[PKZFC[JZG\GBV[Z[BVK’IGW

NPEKR\QGMP["R".



FJKSF,BLFBZRYTOFMSURPXBBXN

BCKGFK[Q.VRFFCQNICKZGGCKY[PPRG

[KNGFNGT[ZNKZG\[JZNKRDGM[K\TGZZ

BCKGFGBKIHKZNGB\BG\ONKZG\.FICZ

[FKFCYKCFNMG\ZKCK\I[[FBOBKQ

CHFCTKF[NFNGB\VKZG\SBFCSBF,

[BSGZFPI[[[K[\RFF[TZCKQ[T\

FFNGBFN[T\FVZTGQ,GRPXB[VZTKG\Z

PPF[NGF.FBOXGEYFICZCI[[[NG?

]GPEGCZCBGVQ[NBFKFNCQNKZG\P[NG

MNN,EBOFK\FNGNKZFBI\P[NGCGEBK

PG\ZNNGG\SBFCSBF[.

GFRF[BNFHGFKBCBGVQ[NGGFMEK

NVZGTCPJGS.GK[BGVQRGSU[NGGFT"P

N[NOCFDKTONKTEO,MDGQZBGCQG[PTGQ

JSKOKIEPNGREGQNBZWK[ZBN,ZBGCQFGB

\G[CBZWK[ZBNG[PTGQFGB\G[C

BRDNKF,GCPFNLFJKSFCKY[[PTGQ

PZBGCQ[KNGFNGMPFPBG\[YNKO,

GZBGCQFSMKO,BNB[N[PTGQBKQMNN

[YNKOCKEGBGCCK\G,GR[BNFF[BNF

FBOPG\ZN[PTGQNNGG\PZBGCQ[YNKO

MRDE[YNKOCTGEOCPJGS,BG[TNKFO

NFP\KQNRIK\\FPJGSCBZWK[ZBNGBH

KNGFNG,BG[K\QZBGCQN[PTGQCP\RF

[YNBIEGBIZMLKNGFNG.
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GFRFCTNGQFR"NFCKBMPF[KJG\

PVGSYKEGZRGMENFNQ:

B([FGNMKONVKFPYGO[PPRGKXBF

FJKSF,GMNHPQ[NBRI\FPJGSCBZW

K[ZBNRI[CF[JZNKRDNPJCTGF[YNKO

NVKZG\,GBSGZNZBGCQNFNGG\N[PTGQ

[YNKOBB"MK\QNGCP\RF[YNBIE
3

.

C([FMN\NGKCPYGO[BNKGPKGTE\

FJKSF,GCRKEGQEKEQ[FPJGSRGSTNBZW

K[ZBN,PG\ZNZBGCQNFNGG\N[PTGQ

[YNKOBUBOBKQN[PTGQ[YNKO

CZ[G\GMNN
4

.

D([FEKQ\NGKCPNGFGFNGF,GBOFKG

[RKFOCRKBRDNKFFKFPG\ZNGNFNGG\

[JZNKRD,GBOFKG[RKFOCRKBZWK[ZBN

FKFPG\ZNGNFNGG\[YNKO,GPMKGQ[BIE

CQB"KGBIECQBRDNKF,BSGZNFNGG\NB

[YNKOGNB[JZNKRDBNBBOK[NNGF

PBG\GFPKQ[NGF
5

.

E([FEKQ\NGKCCTNG\TNFPJGS,[BO

FPJGSFGBCCTNG\ICZFBRDNK\FPJCT

FKB[JZNKRD,GBOFICZFK[ZBNK\

FPJCTFGB[YNKO,GBOFICZF

BPZKYBK\FPJCTFGBEGNZKOGMEG’
6

.
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3M"FET\FDBGRKOFDEGNKOZCKRSKOYZNKWGZCKIKKOYRKCSYK[NKJ"B]GBT"V[NTRKQEKRKOF\NGKKO

CHPQ,MDGQHZKIFG[YKTFGMRKS\GKXKB\[C\GKG"JET\FDZ"RYZNKW[FGNMKOBIZFYZYT[P\I\

FPJGSCMNZDTGZDT,PMNPYGONTRKQ[OPJCTBKRGTRKQNHF,GFGNMKOBIZKFPYGO[KXBPPRG

FPJGS[.GMQFSMKPGFDBGRKOZCK[PGBNBNKTHZ[JZQGZCK[PBKDZGS[NKJ"B,GEKPFFDZ"[DZGSEKQ

HFNEKQKG"J[RK,EYK"NCSKPQ\XIEFKGXBPBZWK[ZBNNIG"N,MNHPQ[NBFDKTNPYGOK[GCCIG"N

K[NGEKQCQB"K,GZYP[FDKTNPYGOK[GCK[NGEKQCQIG"N.

4M"FET\FDBGQZCKPREN[VZQ[NKJ"B.GFSCZBCHFRZBFEMKGQ[[OTGPEKONFGXKBFPPGQ.

5MQFCKBPFDBGQZCK[NPFHNPQBGNPQHX"NGP[PT[BUM[FKTEBKRGNPEKR\PGXBOMDGQ[RKCRKB"K

[JSKONBRDNKFBG[RKCRKBRDNKF[JSKONB"KP"PBHNKRQC\ZPYGOPGXBOGNBNVKPYGOKTEFDT\O.

6T"[[FD"ZVKRISGKRE[NKJ"BFXKT[BNFHGNVRKBEPG"Z[NKJ"BPCTNHB,GBPZNG[FEKQ\NGK

CCTNG\TNFPJGS,[BOFPJGSFGBCCTNG\ICZFBRDNK\FPJCTFGB[JZNKRD,GBOFICZFK[ZBNK\

FPJCTFGB[YNKO,GBOFICZFBPZKYBK\FPJCTFGBEGNZKOGMEG’.GCKBZFDZ"VGKREFJTO,NVK

[T"VFIGYFCKRNBGPKFPJGSRI[CMJZKJGZKF[NFPEKRF[BNKF[KKM\FICZF[FKBFCTNKO[N

FPJGS,GINKOTNKGFIGYKOFRGFDKOCBG\FBZWDOM[FGBCBZWHZF,GMPG[DZKZG\GMEG’,[RI[C\

T"VIGYINYPQFJZKJGZKF[NFPEKRF[PKGXD\CF.GNV"HFGBFEKQCBRKFF[JFPBZWNBZW,[DO

NBRKFK[EKQ[NJZKJGZKF[NFBZW[BNKFFKBP[\KKM\,GMNIGYKBG\FFBZWINKOTNKF.GT"[[DO

FD"ZR\RBNNKREZ[NKJ"BFSMKONEKQHF,GR\QJTOBIZNECZ,[FZKBRGZGBKO[CEKGJKVZK[CPJGS

PGMZKOB\FPGXZKOCPJCTFP[P[\CPEKRF[FICZF[KKM\BNKF,FZK[PJCTHGFKBFRI[C\PJCT



F(K"NTGE[FEGNZRI[CPJCTNTGP\

[BZFPJCTG\.MKGQ[FGBPJCTCKRNBGPK.

GK[NFGSKUEDOCEKGJKVZKCPJGSPGMZKO

CEGNZMPGCPJCTFPEKRF[NFPJGS.

GMPEGPRK[FPIKZRYCTNVK[TZFEGNZ

GNBNVK[TZPJCTBIZ
7

.

G(TGEPFNLK"N[FEKQ\NGKBO

FRGSTKOCPJGSFOYCGXFPDGC[\

[JSFMBIENPYGOPSGKKO,FZKFGNMKO

BIZKBZWFPGXB[NFYCGXFGFKBRYZB\

PYGPO[NFRGSTKOCMNPYGO[RPXBKO

CG.BGNOBOFORGSTKOMNBIECRVZE,

FGNMKOBIZKFCTNKO[NFPJGS,GBO

FPJGS[KKLNICZFBPZKYBK\EKROMBKNG

PYGPOFGBBZF"C,PMKGQ[T"VFIGY

FCKRNBGPKINFIGYFBPZKYBKTNFPJGS
8

.

H(K"NTGE[BKQ[GOJKCTKCPJGSGFMN

RI[CMVKZKMKGQ[BKQ[GOPNMG\[O
9

.
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E.GK[NFTKZTGEEF[BNFRGDT\NBZY

NDCKFPJGSBNBBUNDCKIRGKG\F"EKGJK

VZK"[K[CMNRPN\TGVFMKGQ[BIZK

FCKEGYKORI[CF[JIC[NKJFCKRNBGPK\

GNB\I\ZKCGRG\FPNMG\[KGXBKOP[O.

GRPXB[BKQMBQEKRBEPNMG\BEKRB.

GFRFNMBGZFNET\FI\"SEPJCTRYCT

CEKRBEPNMG\BPCGBZFRKEKTG\FR"N

CBG\B-EE\NGKEKQBKHFPNMG\YGCT\

CPJGS.BONVKPYGOFKXKBFBGNVKPYGO

FFDTF.BGNVKCTNG\FICZFGMEG’.BGNVK

PGXBO[NFBR[KO[FOPIGKKCKONEKQ

PNMG\O.

BLNET\FIHG"BE\NGKCFRFD\CRK

FBEOFECZ\NGKPFCPXKBG\RFGDCPJGS.

GBORNLC\ZZGCJKSG\CTNPBK"N

EFEGNZBMQRI[CNPFNLKG\ZP[BZ

PJCT.BLK\MQ[K[NEGQMNJKSFNDGVF.

GCHFB\BQNSCZ\FDZ["HHKNCZ[JKKQ

E\NGKMVKZGCCRKFPJGS[HFFPJCT

FRFGDBXNO.GK\MQDONXEEFSCZB[BKQ

MBQPJCTMNNMKGQ[BKQHFPYGOFRFD\

CRKBEONYRG\GNSIGZ.
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F.GNMBGZFK[NGPZECRKEG"ERI[CMN

FPJCTG\MJKCTKGFGBTV"KSCZ\FDZ["H

BGKTZCBLFPGCBCR\KCG\[NGO]ZCK\SK’

YSFBG\NF[[M\CNDCKFNGB\PJCTG\

CKPKRG[BKQMNNI[[ESBFCSBFMKGQ

[MNFPJCTG\BKQNFOTZLTXPKGH"N:

"GFDZ["HBGKTZCBLHX"NEQNIE[EMN

PF[BPZG[PJCTRKEGQMVKZB,FKKRGEGYB

CPJCTFT[GKPMSUBGGRIG[\[K[[KGGK

NTXOFIGPZ[NFPJCT.GCHFBPZKRQ

ECPEKRF[BKQFPJCTKGXBCFGXBFBRG

ZGBKOZYFIGPZ[CGGFGKMVKZB.BCN

CPJCTG\[NKPKRG[BKQ[KGGK[NIGPZ

[NFQGMNI[KCG\OFGBZYCDNNFKG\O

PJCTCPEKR\O.-CHFPS\CZ[CMNPYGO

CTGNORKEGQMNPJCTMJKCTBGNBMVKZB.

GBPZSCZBHGFQNTRKQEBKQBKSGZFNGB\

SBFCSBFCPJCTHZ.GFQNTRKQ[BV[Z

NYXGWPYIBG[MKZG\CPJCTHZ,M[O
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CPJGSHF.GCDG"EHFKN"TMKKEGT[PIGWN[JIFJZKJGZKBNKRI[CMPYGOCKRNBGPK.GMPG[KEGT

[TG[KOYHKRGTNSVKRFPIGWN[JIFPKOFJZKJGZKBNKKOMKGQ[FIGYBGSZNFVTKNYHKRG.GPGMIEBU

[FSVKRF[KKM\NB"KRI[CMPYGORVZE.

7MQ[PT\KPFDBGQZCK[NGOSDN[NKJ"BEK"N[FEGNZRI[CPJCTNTGP\[BZFPJCTG\.MKGQ[FGB

PJCTCKRNBGPK.GK[NFGSKUEDOCEKGJKVZKCPJGSPGMZKOCEGNZMPGCPJCTFPEKRF[NFPJGS.

GMPEGPRK[FPIKZRYCTNVK[TZFEGNZGNBNVK[TZPJCTBIZ.

8MQFCKB[OPFDBGQZCKKXIYHKNCZ[JKKQ[NKJ"B.GKN"TNMBG’NPFXZKLICZFPDGC[\GSDK[ZGC

FRGSTKOCPJGSPDKTKOPB"KBGNFKVLGKN"T.

9MQFTKZRKFD"ZP[FNKREZ[NKJ"B.



[BV[ZNYXGWFPYIC[YNKO,GP[KM\

FIVWPIKKC\B\F\[NGOCPJCT[YCTG

CKRKFO.GTGEFGSKUEM[O[FPGMZIVW

C[YNKOKMGNNF\RG\TOFYGRF[K[NOB\

IGCGC[GFMSU]GK[NCZZBOXZKLNHF

YRKQPKGIEBGETXOFYXKXFPIKKC\,

GCIHG"BSK’TDSY"CP[PTECTKRQNHF

YRKQSGEZ[F"FKMGNBEONYXGWB\PIKZG

[NIVWCPJCTHZGNF\RG\[K[NOBG\G

C[YNKO".

GT"[CR\KCG"[[FZCFVGSYKOCHPRRG

SGCZKONPT[F[PJCTHZRI[CMVKZK.

"GMCZFCBRG[DOCIHG"BM\CEPJCTG\

[NKPKRGI[KCKMVKZBCPEKRFBIZ\".

GFRFP["MC[OFIHG"BBPRORMGQ.BL

RZBFEFIHG"BM\CECZKGCHPRG

[FPJCTG\G[JZKFMSUFKGTEKKQ

TGPEKONDCG\RDEOHFCGMEG’CBGXZ

FPNMG\.GK\MQ[CHPRKRG[FMSUBKQNG

[GOTZLRDEGGBKRGTGPEN[GODCKKF.GZY

IGHYFPNMG\GBGXZG\KFFJCTKKOGMEG’FO

FYGCTKOB\IGSRF[NFPJCT.GCHFK\MQ

KG\ZN\\IGHYNSCZ\FDZ["HFR"N.

GTM"VCPJGS[BKQFRFD\CRKFPEKRF

CPJCTPSGKKO.\GVSPYGORMCEFSCZB

FR"NNFI[KCMGNOMPJCTNEKQZCK\.

GT"[CR\KCG\[NGOEPFIHG"BPGMI

EBU"CPJCTG\FRKKZ"RI[C[JZFMSU

[NFPNMG\MJKCTKNDCK[JZKFMSU

FBIZKOMKGQ[HFK[NFOFKNGLC[GY

KG\Z.

BPROCRKEGRKRGRZBFECPJGSMG"TKGEG

NSCZ\FDZ["HGMNPJCTG\RI[CKO

MJKCTK.EMKGQ[RPXBKOCJZKJGZKF

[BKRF[KKM\NBUPNMG\.B"M\GYU

FSCZBEMNF[JZG\MSU[GKO.EMKGQ

[MNTZMOP[GO[FOPJCTCBZW.GMT\

BKRORPXBKOCBZW.FZKMNFTGNO[GF

NDCKHF.GRPXB[FPJCT[NCZKJRKF

PI[CMJKCTKPMIFKNGMGCCZKJRKF.

GFPJCT[NBZF"CPMIFKNGMGCBZF"C.

GFPJCT[NB"KPMIFKNGMGCB"KGMQ[BZ

FPJCTG\[NMNFTGNO.EMBQBKQFKNGL

NPJCTBIEKG\ZPF[RK.GBUEFEKGJKVZK

CPJGSPGMZKONMGNOCEGNZKOGMPEG’

[PYCNKOMNFPJCTG\NVK[TZFEGNZ.

BCNHFBKRGTG[FB\FKNGMG[NFEGNZ

MPJCT.B.EPFRT[FCJKSG\[BKQPMKZ\

EKGJKVZKGYKKPKOFKGOFZCFJKSG\MBNG.

GTGEECPXKBG\FZKPYCNKODO[BZSGDK

FPJCTG\F[MKIKO.BNB[PTZKMKOB\

F[TZNVKFEGNZMKGQ[YGRKOB\FIVXKO

CEGNZKOGNMQDOFPMKZFRT[K\NVKBG\G

[TZ.GBKNGFKGYGRKOCPJCTBIZ\FKG

P[TZKOCPJCTBIZ\.GBKQHFTG[FBG\G

KG\ZJKCTB.

$ $ $
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C[RKOFBIZGRG\BKZTGMPFPYZKO[BR[KOYRGGFHPKRGPXG\CTZCVSICPBVKG\

F[GRG\GF[BKZGFPXG\CPBVKKF,GBKZTG[ZKVG\CPBVKG\GR[ZVGFPXG\CBGRS,GK[

NCZZFBOFFVSEFGBTNFYGRF,[FPXG\[NGR[ZVGCBGRS,BG[CTNKFPBVKF

PVSKEKOCHF[FPXG\[NFORVSEG.GKSGEF[BNFFKBBKP\KHMFFYGRFCPXG\GBOHMF

PKECPXG\BNGGFO[NG,BG[TEKKQNBHMFCFOGFO[KKMKONCTNKFPBVKKF.

GK[NEGQCHFCBGVQ[T[FZYYRKQMSUGR\QMNFPTG\,GMQCBGVQ[R\QZYPYX\

PTG\F\[NGO,GMQCBGVQ[T[FZYYRKQFDCFFGNBR\QTEKKQFPTG\,GMQK[NCZZ

CBGVQ[FPBVKKFBKRFCCTNG\BR[KOVZJKKO,BNBPBVKKFF[KKM\NPGSEG\XEYF

GFYE[,FBOCHFFEKQ[GRFBGNB,GC\IKN\FECZKOBEDK[MKFECZKONBRM\CGNFNMF

GNPT[F,BNBNFXKTNVRKFZCRKOKG[CKTNPEKQ,]GKTGK’CP[MQ[NGONFDZ["PSDN

[NKJ"B)I"DSK’X"D(PF[M\CC[BNFHG[,GHFFINKCTHZXGZKGDGBNK.
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B.FRFBOFPBVKF[KKM\NCTNKO

VZJKKO,K[NEGQCHFEBK\BC[G"TIG"P

)SK’ZES"C([FYGRFPJNJNKQCYRKQMSU

GRBRSGFPJNJNKQ,RBRSNPGMZ,GFPGMZ

XZKLNFIHKZNGFPTG\,P[GO[YRKQMSU

BKRGYGRF[PBKBPZNGR[ZVGIJKL

CTNKKF.]GNFNMFRVSYENBMFZH"F[SGCZ

[BORBRSNVRK[IHZCG,PVSKENNGYI[.

BPROK[BGPZKO[MFKGOFPRFDNYRG\

T"K[RG\QMNFPTG\GB"MK[NEPG\GNPF

[PCGBZCIG"P)SK’ZBS"C(GH"NFPICZ:

GMQMNECZ[RFDGF\DZKONYRG\CG,MDGQ

T"K[RG\QFNGYIVZGJFNPGMZBGTNKEK

[\GYTNGMVGGMQMNMKGXBCHFTM"N,

GPCGBZ[MNPF[FPRFDNYRG\CHFPFRK

NYRKQ,GNMBGZFNV"HMKGQ[MFKGORGFDKQ

NYRG\CR\KR\MNFPTG\FZKHFPFRKNYRKQ.

GK[NXKKQ[MEK[KGTKNPEKQSKJGP\BXZKL

[KFBFPRFDCZGZGV[GJ,MQPCGBZ

CP[VJ[NGOSK’ZBC[OHMGZNBCZFO.

GK[NFGSKU[BKQXZKL[KFBFPRFD

CVZJG\DONDCKPXG\MQ,BNBMN

[FPRFDNDPGZFPYICPTG\K[NHFEKQ

SKJGP\BMQRZBFPECZKFR\KF"PSK’ZB

SY"B,BMQK[NCZZBOFPRFDCBP\MQBG

NBGCVZJCBGVQ[NBRG\QNNGYI[GO

I[CGRK\

BPROCSP"TSK’ZBSY"EPCGBZEZY

FKMB[NBR\QMNFPTG\BHKPFRKPEKQ

SKJGP\B,BCNBOR\QMNFPTG\NBPFRK,

EFBP"P[KKLCHFFDHKZF[PBKBPZ

FPGMZR[ZVGIKJKLCTNKKF,GMQPCGBZ

CSP"TSK’YXISY"H,GMQM\CCBGNO

FP[VJSK’ZBS"CGFSCKZEMKGQ[IMPKO

TYZGYRKQMSU[PFRKPEKQ\GZFGEBKMN

[RFDGFSGIZKONTYGZ\YR\IMPKONBG

PRFDBFGB,EZYFKMB[FPRFDNYRG\

CVZGJFPFRKPEKQSKJGP\BMKGQ[BKQCHF

FI[[[PBKBPZR[ZVGIKJKLCTNKKF,

GPGSKUFBGNOFP[VJGH"NGBUNVP["M

FZCNTKNSK’YXIEF\RGNYRG\CPTG\

YGRF,FKKRGEGYBCKETFNGYIGPIN

GMP["M,BCNNT[G\GYRKQDPGZGPRFD

BUCNBKETNGYIHFNBGMNMPKRKFGPRFD

JTG\FGBGMQRMGQTM"N.

BPROCI\OSGVZIG"PSK’XJM\C

]GFV\IK\[GCFCSK’YXISY"DFCKB

ECZKG[,[NVKECZKFZP"BCSK’YXIS"F

[M\C[BOF\RGCFEKBEPTG\KYRGFZKHF

YGRF,F"FBOFPRFDFGBNYRG\CMSU

PFRKPEKQF\RG,GNMBGZFNV"HF"FBO
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FPRFDNYRG\T"K[RG\QMNFPTG\,BU

ENMBGZFK[NDHGZ[PBKBPZR[ZVGIKJKL

CTNKKF,P"PK[NEPG\GNF\RG[N[KJ\

FZP"BPFRKFYRKQ,GBT"V[K[IGNYKOTN

FZP"BGSGCZKO[DOCF\RGNBPFRKFYRKQ,

GMQET\F["LSY"K,BCNPMNPYGOPKEK

SVKYBNBRVYB,EFZKFZP"BGMQFYXG\

FIG[QCSY"DSGCZKOEPFRK.

GNV"HBOFPRFDNYRG\CMSU,BOYRF

FPXG\PFPBVKKFGR[ZVGCBGRS,GR\QMN

FPTG\,KMGNFPGMZNGPZYKONKMEKTFHG

[MSUYGRFT"KSKJGP\B,GFPXG\[N

FNGYIR[ZVG,GBKQXZKLNFIHKZFPTG\,

BCNBOFNGYIR\QZYPYX\PTG\BKQ

XZKLN[NOK\ZFPTG\,EFPRFDFGBNYRG\

FMNZYM[RG\QMNFPTG\,GBOFPRFD

NYRG\DOM[RG\QINYPFPTG\GBKQCHF

PINGY\XZKLFNGYIN[NOK\ZFPTG\,

GK[NFGSKUTNHFTGEVZJ[BOFPGMZ

TKKNGRVKYBHGHKEFKKRG[CKY[PFNGYIK\Z

FPTG\CBG\GKGOFPMKZF[\KVTPKO

GBIZKFKGOFHFR[ZUFFVSE[NFPGMZ

GMPCGBZCIG"PSKPQYXS"KGSJ"HGBO

HYVGCPNGFK\ZFPTG\BKQFEKQFHF

)GFEKQFHF[NTKKNGRVKYBHGHK[KKLDO

M[T[FYRKQFDCFFBG[BZYRKRKO(]GK[
NFEDK[[MNFECZKOFBNG[KKLCYRKK\MN

FPJNJNKQ[.
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C.GCREGQEKEQK[NEGQTGE,EBK\B

CIG"PSK’YXJS"DCZP"BGH"N:GK[PK

[M\CEF"FFRG\QPTG\TNKKQNYKEG[

CTZC[C\EYRF,EMNMKFBKDGGRBFTPKEG

ECZKFOTNEKQ\GZFTM"N.GPYGZG

CPFZK"NCNKYGJKOCSGUSVZFPRFDKO

STKUNC,GJTPG[OECPXGFFTPKEG

ECZKFOTNEKQ\GZF,GCHFK[NCZZ

PMPFBRVK,RKEGQB’BORYJKRQMFZP"B

CHF,EFPD"BCSK’[SJCBG"IPY[FTN

FZP"BPFBEBK\B[OEFV\[NTKZGCK

IXKZG\BKQYGRKQCPTG\,GP\ZXKO

FBIZGRKO]FR\KCIKKOGF\GSV\[C\

GFVZKPDEKO[O[[TKZGCKIXKZG\NB

FGKM"MPXGF,ERT[FZYNHFKZG\PBKSGZ

JNJGN,GPCKBKQZBKFT"HENBFGKM"M

PXGFTKK"[.GNVK"HCRE"EK[NEPG\G

NECZKFZP"BEFGKPKEKEPXGFGYGRFT"K

YRKQMSU.

BPROFZT"BCSK’YXJS"DM\CGFCKB

[MQM\CGF\GSVG\[C\GC[G"\PGXN

PB[SK’PC[PECZKFZPC"OPGMI[NB

SGCZMFPFZK"N,[FZKFZPC"OM\C

[CTKZGCK\IGPKQBKQPTG\YGRG\BT"V

[RI[CMPXGFDPGZF,EFBBKQPTZCKQ

BNBNECZPXGF,GP"PBKQPTG\YGRG\,

GPSKYFZT"BEBV[ZNGPZYKONK

MFZPC"O[DOCPKEKEPXGFBKQPTG\

YGRG\GFPT"F.

GFP[VJ[NGOCIG"PCSKPQYXJP\ZW

TNYG[K\ZT"B,EZYCPXGFEBGZKK\B

PTG\YGRG\,BCNTKZGCK\IGPKQBU

EPTZCKQNECZPXGFFKKRGDOTNPXGF

EZCRQ,GNMLBKQPTG\YGRG\,GP[B"MCKKQ

NYKEG[ESPMGFBYZBGNMQT[BGF

MEBGZKK\B.

GBGNKBV[ZN\ZWTGE,EFBMNFYG[KB

PECZKFZPC"OFGBP[GO[SGCZ[BKQ

PTZCKQBNBNECZPXGF,GT"HBV[ZN\ZW

EFEKQECPXGFPTG\YGRG\FKKRGZYCBGVQ

[TG[KOTODGUFIVW[YGRKOBG\GPXGF,

BCNTKZGCK\IGPKQFZKHFP[P[ZY

NFM[ZNPXGF.

GCECZKFZT"BK[NFTKZTGE,ECV\IK

\[GCFSK’YXISY"IPCKBPF[TZP[VJ

ECSVY\YRFPGYPKRQNEKQEBGZKK\B

GPGXKBKQPFPGIHY,GNV"HMBQMKGQ

EPEBGZKK\BPTG\YGRG\,GZYPEZCRQ

\KYRG[PTG\BKRQYGRG\,TNMQBOK[

SVYBOPTG\YGRG\BGNBXZKLNBGYPKTN

EKQ\GZF[PTG\YGRG\,MLET\F[TZ

P[VJ[O,BPROFV\IK\[GCFPCKB

P\[GC\RBG\E[B[IGNYTNKGGSGCZ
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[CSVY\YRG\F\NPGEK[NFOEKQ

EBGZKK\B,GB"MDONTRKRKRGBHNKRQC\Z

PGIHYGFPT"F.
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D.GT\FK[NEGQCREGQEKEQN[KJ\

FZP"B,BOFYGRFPXG\RI[CMKKQNYKEG[

GYGRFT"KYRKQMSU,EFRFFMHK\FZB[GQ

[NNKNKG"JVSIGEBKEFGKPXGF

EBGZKK\BGPTG\YGRG\NDCKG,BCNNDCK

[BZFPXG\[BGMNKQC[BZKPKFID,K[

NEGQBOPTG\YGRG\CFQBGNB,[FZKBKQ

IKGCNBMGNPXG\C[BZKPKFID,GK[NEGQ

BOK[CHFYKGOPXGFBGNB,GDOBOK[

CHFYKGOPXGFK[NCZZBOCPXGFYKGPK\

RBPZGECZKFZP"B[PTG\YGRG\,BGZY

CPXGFIKGCK\FEKQMQ.

G\IKNFK[NCZZBOK[PXGFM[BGMN

PXG\C[BZKPKFID,EFP[RFCZGZF

CBG"ISK’\TFSYP"FPCKBEKTFEPYKKO

PXGF,GMQPCKBFI\"SCKG"ESK’YXB

C[OFIHYGRK)[PG\KC,KI(GMQPCGBZ

CBCRKRHZC[G"\BG"ISK’[TH,BPRO

CET\\GZFSK’\TFPCKBPFZKC"[GMQ

C[G"\INY\KTYCCFD"FCSG’SK’MB

SGCZKO[BKQPYKKOPXGFCBMKN\QGHFZY

Z[G\.

GK[NEGQFRKEGQF[RK[DOBORRKI

M[KJG\FSGCZG\[K[PXGFYKGPK\,BO

FEKQEPTG\YGRG\K[DOCPXGFYKGPK\BG

NB.

EFRFPXKRGC[G"TIG"PCSK’YXJS"D

[M\CFPICZGH"N:K[HPQ[PTG\YGRG\

[FTPKEGIMPKOECZKFQTNEKQ\GZF

CC[ZCBZCTFVZYKO,GBNGFQTZCKG"J

FBIZGQ[NIDGTK"JZB[GQ[NVSIGTZC

FTXZ\GTZCZB[F[RFGMG’TM"N,GK[

NCZZCJTOEKQHF,BOFJTOP[GOECECZ

PXGFPTG\YGRG\,BG[FJTO[OMPG

EBK\BCZPC"OGCJGZ[FMNXZKMKQNC[Z,

GBORBPZ[FJTOFGBP[GOEFGKECZ

PXGFK[NFGMKIPMBQ[DOCPXGFYKGPK\

FEKQFGBEPTG\YGRG\,EFZKBMKN\C[Z

CKG"JCHPQFHFFGKZYPXGFYKGPK\GMPG

[K\CBZNFNQ.

GZBK\KCSVZ\GZ\FYRKRKO[PEKKY

PECZKFZP"B[O[FJTOP[GOEFGK

ECZPXGF,EFZP"BPGSKU[OTNECZK

FPICZ[NDCKE’VZYKO,[F"FPK[YGRF

KKQNYKEG[EYGRFEMNMKFBKDGGRBFTPKEG

ECZKFOTNEKQ\GZF,GP[PT[MNNB\HF

NEKQBIE,G[RKFOP[GOPXGF.

BPROK[N[BGNTNHFCMPFBGVRKO,

ZB[K\K[NFTKZ[FPFZK"NM[IKE[EKRG

CYGRFKKQNYKEG[M\CNEPG\GNECZK

FDPZBCTKZGCKQCVZYINGQEUVB:NDCK

TKZGCKIXKZG\BKYGRFCPTG\BGNB,G[O

FGKVNGD\BZ"BGZCRQ,G[OVSYKRQMZCRQ

EBKQYGRKQCPTG\,GFPFZK"NPCKBZBK’

P[KJ\Z’BNKTHZ[SGCZ[PTG\YGRG\,

GBPZKRQCDP’[O[T[BFGZ"BME’VZYKO

C[RF,GK[N[BGNNPFNBEKPFFPFZK"N

EKRGNPYGZFECZKONFBEE’VZYKOC[RF

[[OMG"TPGEKOEPTG\YGRG\GMQVSYKRQ,

GNMBGZFP[PTPHF[SCZEFBEE’VZYKO

C[RFBKQFJTOP[GOPXGF,BPRORZBF

NEIG\ZBK’HG,[BV[ZNGPZEFBEFCKB

FDP’CTKZGCKQP[GO[[OPGMIEFEKQ

EPTG\YGRG\BKRGCEGYBCE’VZYKO,BNB

PEPKRQHB\DON[BZPXGG\,GNBVGYK

PFZPC"O[[OFJTOP[GO[FMNXZKMKQ

NC[Z.

[RK\,K[NFTKZ[PECZKFVZKPDEKO

RZBF[BKQFJTOP[GOPXGF,[FVP"D

)CBG"ISK’[SJCB[NBCZFOSY"B(M\C

C\GLECZKGGH"N:GP"[PIG"PYXJS"D

EPXGFPTG\YGRF,TK’\GSVG\[C\GDO

CB"ZM\CEK"NETKZGCKIXKZG\NBGM"M

PXGFPMNPYGONBDZTPE’VZYKOC[RF

EPZCKQCSTGEFEYGRFCPTG\NIGE,GPKFG

HFBKRGEE’VZYKOFJTOEP[IKJKQCT"M,

30

��Æı"ÆØœ��ł��Øøł��" ��



GK[NKK[CTM"N,GMGGR\GNGPZEBKQNFCKB

ZBKFPE’VZYKOC[RFEYGRKQCPTG\NIGE

DOFKMBENBFGKMNMLPXGF,EF\OFJTO

P[GOEP[IKJKQB\FJCICTNMZIG,

GECZKGYX\S\GPKOPFMGGR\GP[GO

EP[IKJKQCT"M,EFBDGVBNPFP[IKJKQ

CT"MBOBKQPTG\YGRG\,GRZBFMGGR\G

ECE’VZYKOFJTONBP[GOPXGFZY

PJTOBIZ,GBV[ZMPG[M\GCCJGZEFMN

XZKMKQNC[Z.

GTGEK[NFTKZ[PECZKF\VBZ\K[ZBN

TNFP[RKG\RZBFD"M[NPEEE’VZYKO

C[RFBKQFJTOP[GOPXGF,EF\VBZ\

K[ZBN)CKMKQCTKZGCKQV"HBG\PG(M\C

NKK[CYG[K\FPD"BNPFCTKZGCKIXKZG\

NBPFRKFKMB[YGRFCYRKQMSUEFZK

CPXGFPTG\YGRG\,GM\CNKK[CGH"N

EPTG\BKRQYGRG\TE[KP[GL,GBT"D

ENXGZLPXGFPTG\YGRG\,RZBFNKEFKKRG

ZY[BKQFPGMZKGMNNIHGZCG,BCNTM"V

BKRG[NGTEKKQMEXZKLNDCKTKZGCTM"N,

GK[NFCKBZBK’PECZKG[SCZEE’VZYKO

C[RFBKQFJTOP[GOPXGF,EBK[O

FJTOP[GOPXGFFB[OBK\BCPVGZ[

[BOYRFCE’VZYKOCPTG\,BOP\P\

NNGYI,GT"MPGMI[HMFCGGFGB[NG,

GPGMI[NPE[CE’VZYKOBKQFJTOP[GO

PXGF,GCPXGFR\IE[FEKQEBKQKMGNKQ

NIHGZCG,BCNNBRT[F[NGTEKKQ.

GTGEK[NFTKZCHF,EBOCE’VZYKO

FJTOFGBP[GOEFGKECZPXGF,B"M

PEGTCTKG"JFZB[GQ[NIDBKQYGRKQ

CPTG\,EMQM\CFVZK[F)CIG"PSK’YXJ

CS"CE"FGFOTKG"JFBIZGQ[NID[GH"N
BCNTZCKG"JFZB[GQ[NIDNBP[GO

EJZKEKGMG’TM"N,GPYGZFECZKOFGB

PF\GS’CIGNKQ)EUVDT"BCE"FGMECZKZ’

KGSKFDNKNK(GH"NGFBENBI[KCFMB

TKG"JFZB[GQ[NIDBGPZZ"\P[GO

EMGNKTNPBJZKEKCSGMFGNGNCGBKQNFQ

VRBKNFZCG\C[IKJFMNMLTM"N,GCECZK

F\GS’FKFBV[ZNGPZECBP\FEKQEYGRKQ

CPTG\BNB[F\RBNBPRBGP[GOENB

PXGK[YGRKQC[Z,BCNCECZKFVZK[F

PCGBZ[BKQYGRKQCPTG\,GC[NPBN[KJ\

FZPC"O[FJTO[YGRKQCPTG\P[GO

[FMNXZKMKQNC[ZRKIB,[MKGQ[MG"T

JZKEKGBKQYGRKQC[Z,NB[KKLJTOHF,

GNMQBKQYGRKQCPTG\,BCNBOFJTOP[GO

PXGF,FBPMNPYGOPXGFFGKGNPFBKQ

YGRKQCPTG\.

GBGNKBV[ZNEIGY[MGGR\FVZK[FZY

N[KJ\FZPC"O,GMCZR\CBZNTKNECZK

FZT"B[FZPC"OIGNYTNFPFZK"N,GNMQ

MKGQ[BKQFJTO[FMNXZKMKQNC[ZNMQ

BKQYGRKQCTKG"JFZB[GQ,BCNBF"RNVK

FZP"BDOCTKG"JFZB[GQYGRFCPTG\

CNCE,BGBGNKBV[ZNEIGYCMGGR\

FVZK[F[MGGR\GZYTNFEKQEP[IKJKQ

CTNMZIGEHFNBBPZKRQCTKG"JFZB[GQ

[NID.

GTM"VBORRYGJMPG[R\CBZNTKN

NEKKYPECZKFZP"B[E’VZYKOFJTOFGB

P[GOPXGF,K[NFCKBZBK’PMBQ[DO

CPXGFYKGPK\RBPZEKQHF[PTG\YGRG\,

EFBBMKN\C[ZCHPQFHFNBFGKIKGCZY

PXGFYKGPK\,GMPGEBK\BCBG"ISK’\YMJ

)CSTKUE’PSTKVKFJGZCC"KGCC"I[O(

[PCKBKQDPZBECHPQFHFBKQIKGCNBMGN

C[Z,GFC"I[OM\CEP"PPYKKOCHF

PXG\[PIFGMQBK\BCPVGZ[CCKBGZ

FNMF[OEFGKPXGFYKGPK\.

GTGEK[NFTKZ,[BORBPZ[CE’VZYKO

FJTOFGBP[GOPXGF,FZKBIEPFE’

FVZYKOFGBCTZCZB[F[RF,GK[RKEGQ

CBIZGRKOBOK[PXG\G[PI\CIDLCZ"F,

ECP"C)SK’\YXHSY"B(M\CEK[PXG\

G[PI\CIDLCZ"F,BPROC[G"TFZC

)BG"ISK’\YMJS"G(M\C[BKQPXG\

G[PI\CIDL,BCNPMNPYGOPECZKYCNF

K[PXGF[N[PIFGMEBK\BC[G"TFZC

TXPGSK’\YXHS"B,GMEM\KCBMNG

P[PRKOG[\GPP\YKO.
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GTM"VPPF[FZP"BEKPFEKRGNEKQE’

VZYKOC[RF,GR\CBZ[BMKN\C[ZBKRG

PXGFIKGCK\,K[NFGMKIPMBQEDOCPXGF

YKGPK\RBPZFEKQEPTG\YGRG\,BLBV[Z

NEIG\EBKQNEKKYPECZKFZP"BEBKQ

MGGR\G[[RKFOPBG\GEKQ,BNB[C[RKFO

RBPZEKQHF[PTG\YGRG\,CE’VZYKO

FJTOFGBP[GO[FMNXZKMKQNC[Z,GCKKQ

NYKEG[FJTOFGBP[GOPXGF,GTEKKQ

KN"TCHF.

GCPF[M\CRGNTKNNFGMKIPECZK

FVZK[FGFVP"D[CPXGFYKGPK\NB

RBPZEKQHF,BGNKK[NEIG\EFOSCZG

EBMKN\C[ZCKG"JNBFGKM"MPXGFGHF

VIG\PPXGFYKGPK\V[GJF,GMQP[PT

YX\FN[GQCVP"D[FCBRGNTKNTKK"[,

GBV[Z[CPXGFYKGPK\DPGZFKGEGEPTG\

YGRG\GNPT[FXZKLTKGQ.

GRZBFNFGMKIPECZKFI\"S[ZY

CPXGFIKGCK\RBPZFEKQEPTG\YGRG\,

[FI\"SM\CCIKEG[KGTN[G"TCIG"P

YXJS"DGH"NGMQCVGZKONVP["MPD"B

EPIGKCNBMGNC[ZB"MNBDZTPKKQ

NYKEG[GMG’TM"N,P[PT[EKKYNGPZ[ZY

BOPIGKCNBMGNC[ZBHFGKMEKQKKQ

NYKEG[.

GNPT[FNBGZMNFECZKO[R\CBZGTE

T\F,K[NFS\VYCHFBOFPGMZKGMNNGPZ

YK"N[DOCPXGFYKGPK\HMFCPTG\CNCE,

BG[NBKGMNNGPZYK"NCHFGMPG[R\CBZ,

BPROMBPGZNTKN[BORBPZ[FKGOK[

PRFD[YGRKQCPTG\,CNBGFMKKMGNFPGMZ

NGPZYKONK.
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E.BPROK[NEGQPJTOBIZCBGVQ

[YRFFPXG\[KBMNNMHK\FZB[GQCNKN

KG"JVSICKIETO[BZFPXG\[BGMNQ

C[BZKPKFIDGT[FYRKQMSU,[NDCK

FMHK\FZB[GQNMBGZFFGKSVYBOYRF

CYRKQMSUBGNB,GK[XE[YRFMKGQEFGK

PXGFIKGCK\GMPG[R\CBZNTKN,GNVK"H

K[NEGQ[KFRKFYRKQMSUDON[BZFPXG\,

EBK\BCIG"PSK’ZDSTKUK’CZP"BGH"N

FINKUPTG\GPJNJNKQBGPTG\GYZYT

CKIE,K"BFGBKNGINKVKQBKRQYGRKQCPTG\

R\CJNMNFYRKQ,GK"BEMNFYRKQYKKO,GK"B

EYKKOBXNFYZYTGFPJNJNKQGCJNBXN

FPTG\TM"N.

G\GZUF[BNFCBGVQ[T[FYRKQINKVKQ

NYRG\PTG\GPJNJNKQ,GPTG\B"BNYRG\

CYRKQINKVKQ,GT"HK[[KJF[MKGQ[T[F

YRKQINKVKQBIETNPTG\KIETO

FPJNJNKQ,MKGQ[YRFFPJNJNKQYRFDO

FPTG\,GK[NEPG\[BNFHGNTRKRKRG[BU

BORRYGJ[[BZFPXG\[BGMNQC[BZKPK

FIDB"BNYRG\CPTG\,PMNPYGOMKGQ

[YGRFBG\OKIETOFMHK\FZB[GQ

[BGMNQCNKNKG"JVSIFZKHFKMGN

NYRG\FMN,GMQP[PTCZT"BMBQSTKU

K’GH"NTKKQCK\[PGBNBFT"HSK’NB

SYK"HGCP[RFNPNLZK[V"GPFNMG\

PMKZFGPECZKGK[NNPGECYRFYZYT

GPJNJNKOCYRKQPTG\NKMBNP"EENBYRF

MNNMKGQEECZ\GZFPTG\YGRG\DO

CPJNJNKOTM"N.

FZKEEKPFPINGY\HGCBGVQ[YRF

CYRKQINKVKQPTG\GPJNJNKQNREGQ[YRF

CYRKQMSUYZYTGPJNJNKO,GP[PTPECZK

FZT"B[ZYF[KJF[SGCZ\[CINKVKQNB

YRFMNN,BHKDOM[YRFCYRKQMSUYZYT

GPJNJNKOBKRGYGRFGMPG[PSCKZFZT"B

CECZKGTKK"[,BCNF[KJF[SGCZ\

CINKVKQ[YRFFMNFGBFEKQCTRKRKRG

FKMB[YRFCYRKQMSUYZYTGPJNJNKO

MBIE[KYRFDOFPJNJNKO,GTGEK[

NFGSKU[FZT"BPCSSECZKGTNFCK\

[PGBN,GFCK\[PGBNEQMQCBGVQ[RG\Q

[\KVZGJG\,GCHFEQDOFZT"B[BOR\Q

[\KVZGJG\GGEBK[FMGRFFGBVZGJFTN

FYZYTGVZGJFTNFPJNJNKQ,GN[KJFFHG
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[SGCZ\NTKN[YGRFFMNF"RKYRFDO

FPJNJNKQ.

GNMBGZFFGBFEKQCTRKRKRGMKGQ[YGRF

[BZFPXG\[BGMNPFQFMHK\FZB[GQ[N

NKNKG"JVSIKIETO[BZFPXG\,[P[NO

MNFPTG\CKIE,P"PMKGQ[YGRFBG\O

CKIEK[NSPGLTNFETFFPGCBCZP"B

[YGRFFMN,GF"RKYRFMNFPXG\CYRKQ

MSU.

GFRFFSP"T[OCSK’ZDSYK"JM\C[RK

PFNMKOCET\FZP"B,PFNLB’[FZP"B

CBP\VGSY[YRFZYPIXFGMPCGBZCSK’

Z"K,GPFNLC’[FMB[BRKPSK’Z"K,

GCTRKRKRGFZP"BNBFMZKTCECZ,GNMBGZF

BV[ZNSPGLTNECZKFSP"TCHFGNSPGL

TNFETFFHG[NFZP"B[YRFFMN,GMVK

[P[PTCECZKFZT"B[DOCTRKRKRG[KKL

F[KJFFHB\GNV"HBOYRFCYRKQMSUMN

FPXG\KIEKGMNFPGMZNGPZYKONKMETF

FHG[MCZYRFMNFPXG\G[NFNGYI

R[ZVG.

GFRFNMBG’K[NFTKZCHF,EC[NPBBO

RG\QVZGJFBI\TNMNFPXG\GEBK[HF

YRKQBIETNFMNKIE,BCNM[RG\QMN

FPTG\CKIEFZKBV[ZNGPZ[FOFZCF

YRKRKOGMNVZGJFPKGTE\NPXFBIZ\,

BCNPMNPYGOPS\CZKG\Z[MKGQ[R\QMN

FPTG\CC\BI\RI[CFMNMYRKQBIE,

GNPT[FXZKLTGETKGQCHF.

GK[YX\NFGMKI[HFPT[FYRKQBIE,

EFRFBOBIEKYRF[RKBDGHKO[MNBIE

FGBVIG\P[G"V,G[KNOVZGJFBI\N[RK

FBDGHKOCKIE,[HFV[GJ[BKRGRI[C

N[RKPT[KYRKQGMNBIEYRFCVIG\

P[G"VGNBFGKYRKQBVK’NPK[VZT,[MKGQ

[YGRFBG\OCKIEFZKHFRI[CFMN

NPT[FYRKQBIE,GFGBFEKQNTRKRKRG.

BPROCBGNOFP[VJC[G"T[ORZBF

PECZKG[CMFBKDGGRBBKRGRI[CNYRKQ

BIEZYMNVZGJFYGRFN[MRDEFTK"[

CECZKG,GBGNKK[NINY[BOYGRF[RK

BDGHKO[MNBIE[GGFVIG\P[G"V

CVZGJFBI\,BHKINFYRKQCVZGJF

N[RKFO[ZYCKIEFOZBGKONYRKQGTN

MQINYFYRKQN[RKFOCVZGJFBI\,BCN

MB[ZYGRF[RKECZKO[MNBIE[G"VT"K

MPFVZGJG\,[VKZK[NFI[KCGM[RK

YRKKRKORVZEKOGX"T.

BPRONBIZFTKGQRZBF[K[NINY,

[CR"ENB[KKLNEPG\GNECZKFZP"B

GFZT"BFR"N,EFBYRKQMSUPEBGZKK\B

YGRFGIMPKOTYZGFG,GB"MBKLRBPZ

[PKDG[INFYRKQTNPYX\PFPYIKIGN

DOTNFINYF[RK,[FZK[RKFOFOYRKQ

MSUGMKGQ[TYZGCINYG[NBKIGNFYRKQ

MSUPFKM"\[KIGNCGFYRKQPIP\[IN

CINY[RK[NFPYIGX"TCHF.
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F.GTGEK[NEGQBOFEKQ[CPXGFPTG\

YGRG\RBPZZYCTKG"JPP[BGDONVRKMQ,

EC[G"\CK\KXIY)BG"ISK’YHBG\B(

M\C[EKQHFR\IE[ZYM[YGRFCTKG"J

PP[,GPCBZEMNFEKQFHFECPXGFPTG\

YGRG\FJTOFGBP[GOENKMBFI[[

[KBPZFPGMZR[ZVGIKJKLCTNKKF,[FZK

FNGYIXZKLFIVWMEKNYKKOCGFPXGF

GT\KENYI\QPKEGPKENBIZFYRKQ,GBKQ

MBQFI[[[PBKBPZR[ZVGIKJKL

CTNKKF,GPCKBZBK’PECZKF\GS’

CTKZGCKQ)EUVBT"CE"F[PBKBPZ(

GH"NGBKNBG\KZGWZKC"QFKKRGKMGNKQNGPZ

ENBIKK[KRQNFMKP[GOENB[MKI[KBIZ

FP[KMFNBIZR\KR\FPTG\GMG’TM"N,

GNVK"HPINYFCK\KXIY[EGYBM[YGRF

CTKG"JPP[EBHBKQFI[[[PBKBPZ

R[ZVGIKJKLCTNKKFMKGQ[FGBT\KE

NYI\QTEKG"J,GCHPQPGTJNBI[[G,

BCNBOYRFHPQZCNVRKKG"J[VKZ

[KKLFI[[E[PBKBPZNGR[ZVGIKJKL

CTNKKF,GF[EKIPE)CPTZM\N’MNNYPB

BG\MEE"FGDOCEKQ(PCKBECZKGTK"[,
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GCHFPKK[CFCK\KXIYFYG[KB[PY[KQ

TNFPFZK"NPTKZGCKQE[OBKQPTG\

YGRG\,EFZK[OHFR[BZBXNFPGMZGK[

FI[[[PBKBPZR[ZVGIKJKLCTNKKF

TKK"[ECZKG.

BCNNMBGZFK[NVYVYCECZKG,ZB[K\

ENMBGZFFZKC"QC\GS’[OBKRGSGCZ

MKSGEFHFGCHPQPGTJ[VKZIG[[KQ,GBGNK

BV[ZNGPZEFZKC"QSCZEFI[[FGB

[PBFGBKBIZFP[KMFNBIZR\KR\

FPTG\,GMQKN"TE[BZFBIZGRKO[NB

\KZXGMIKNGYHFTNFYG[KBPTKZGCKQ

PGMI[INYGTNIKNGYHF,GSCZG[BU[K[

FI[[[PBKBPZR[ZVGIKJKLCTNKKF,

P"PCPXGFBPZGIMPKO[MSUYGRF,GBO

\BPZPBK[RBPK\GPKOEDO[OBPZG

EPGYPKRQTNEKQ\GZFGP[KMFBKQYGRF,

GPMNPYGOBPZGEMSUBKQYGRFP[GO

[PBKBPZFPGMZR[ZVGIKJKLCTNKKF,

GK[NGPZECK\GPKOEBDGIMPKONJGC\O

FMNNK\,GNMQI[[GNHF,BCNCECZPXGF

\KYRGNJGC\FNGYIMEK[FPGMZNBKGMN

NIHGZCGMKGQEFNGYIXZKLNYKGOFPYI

MEKNYKKOCGFPXGF,GBT"V[K[FI[[

[PBKBPZR[ZVGIKJKLCTNKKFNBI[[G

NHF,]GNDCKPF[P\ZWFCK\KXIYYG[K\

ZT"B,MCZR\CBZNTKN[BZF\KZGXKO

CHF[.

BPROK[NTK’CHFPN[GQFZP"B)CSK’

YXJS"D([M\CFRG\QPTG\TNKKQNYKEG[

CTZC[C\GMG’,GP[PTEGGYBCT"[,

GEGIYNGPZ[NBGEGYBCTZC[C\,[FKF

NGNGPZFRG\QPTG\TNKKQNYKEG[G\GNB,

GMQPEKKYF[EKIPE)CPTZM\NMNNYPB

BG\MEE"FGDOCEKQ(,BPROCPYGZ

FECZKOCECZKFPFZK"N[ORZBFNCBZ

ENBGEGYBYBPZCTZC[C\,[M\CGH"N

NVKFPSYRBEDPZBVZYINGQEM[TG[F

PXGFFTPKEGECZKFOTNEKQ\GZFRZBF

FEKQBEO[R\QPTG\TNKKQCT"[NKJGN

FKKQC[C\BSGZFPGMZNIHGZCGGMG’

TM"N,GPCGBZCECZKGEBKKZKCBGVQ

[P[NONGCTZ"[MEKNKJGNFKKQC[C\,

GNMQNBRYJS\O[R\QPTG\NKKQNYKEG[,

GTEKKQX"T.

GTKKQCFDFG\ZTY"B)CBG"ISK’\ZPJ

STKUC’([M\CGH"N:YRFB\ZGDNPXGF

K"NEBKQFPGMZKMGNNIHGZCGECPYGO

PXGFPTG\YGRG\GMG’TM"N,GS\OCECZKG

GNBFHMKZ[PEGCZEGGYBCTZCKGOJGC

PP[,GPGMI[NBMIKNGYFCK\KXIY.GMQ

K[NFGMKIPECZKFCKBGZFNMF)CSK’

\ZR"GCSGUFSKPQE"FGTKKQNYPQ([M\C

GH"NM\CFVP"DNET\FK"BCIG"PEBO

R\QPTG\TNKKQNYKEG[YGRFEEKQ\GZF

PTG\YGRFGFTPKEGECZKFOTNEKQ\GZF

CYRKK\PXGF,B"MK"NEF"FB\ZGDG[RKFO

BKQKMGNKQNIHGZCGTM"N,GPCGBZ[S\O

CECZKGGNBFHMKZ[PEGCZEGGYBTKG"J

PP[.GNVKECZKFOBVK’MB[ZYGRFFPXG\

NVRKTKG"JMN[YGRFNPXGFPTG\YGRG\.

GFRFC[G"\BPZKKG[Z)INYCSK’VD(

R[BNCBIE[YRF\VKNKQBO[KKLCHF

ECZKFZP"B[CECZPXGFPTG\YGRG\

GM\CNINY[ECZKFZP"BRBPZGZYCBGVQ

[BKQFHPQDZPBNT[G\P[KMF,GMDGQ

PXGFFCBFNVZYKOBGKKQNYKEG[CT"[

EJZGEJKZEBE[C\FEKQEPTG\YGRF

TM"EGK[NEGQPFMGGR\GCPXGFFCBF

NVZYKO,BOFMGGRFEGGYBCTKG"JPP[

GMEP[PTCFP[LECZKGGBOMGGR\GMQ,

B"MK[NFGMKIPS\KP\ECZKFZT"B

ENTKNEIGNYTNKGERZBFPECZKGEM[YGRF

B\ZGDNPXGFBVKNGHPQPFNVRKKG"JYGRF

CPTG\GBU[NBJZGEGK[NGHPQNFP\KQ,

BMQBV[ZEMGGR\FBPZKKG[Z[CPXGF

FCBFNVZYKODOMPFKPKONVRKKG"JFGB

JZGE,GMDGQCTZCSGMG\FGBJZGECPXG\

SGMFGNGNCGNVK"HK[NFS\VYBOCTZC

VSIDORI[CMJZGEBGNB,GX"T.

øØŁœ�ÆłºØØ�æ����
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G.GTGEK[NEGQCHF,EFRFFCZMKKGSU

CBG"ISK’[SJM\CN\ZWYG[K\FPD"B
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PFBETKZGCKQEBKQPTG\YGRG\,GPIE[EFB

EPTG\YGRG\FKKRGZYCBGVQEFNGYIBKRG

KMGNNT[G\P[KMFBGFDCFF,GMDGQCE’

VZYKOC[RF[YGRFZYINYPFVZFGFJCI

[GIJFCFPFCKG"JGBKBV[ZNGNT[G\

P[KMF,BCNFKMB[BV[ZNGNT[G\P[KMF

BKQYGRFCPTG\TK"[,GMQP\ZWCSVZTXK

BNPGDKOCBG"ISK’[SJ,GNVKECZKFO

CRE"ENB[KKLMNNECZKFZP"B[FZKKMGN

NYRG\GCFDCFFBGP[KMF,BPROPECZK

[BZFVGSYKONBP[PTMQ,ECVP"DGZT"B

M\CG[CB\ZGDPTG\YGRG\GBU[KMGN

NT[G\P[KMFP"PPTG\YGRG\.

GTGEK[NEGQCHF,EFVP"D)CBG"ISKPQ

\ZRGCB"BSY"B(M\CC\GLECZKGGH"N:

GTKKQIG"PSKPQYX"JSTKUD’CFD"F,EK[

BGPZKOR\QTNKKQTZC[C\NYKEG[PTG\

YGRFGMG’GBOMQFGBFEKQB\ZGDGMNPXGF

[BKQPXGKK[NGPZMQGMG’TM"N,GPCGBZ

[PIE[[ZYCPXGF[BKRGPXGKRBPZEKQ

HFEPTG\YGRG\,GNVK"HKN"TCPXF[YGRF

HPQPFNVRKVSIBORI[CMBKRGPXGK,

EPXEBIEK[NGHPQZCNYRG\GK[

CPBVKG\FZCFPXG\,GPXE[RKBKRGPXGK

MNMLMPG[BZFECZKOFRPMZKOC[GY.

GRZBFNFGMKIPECZKFZT"B[IGNYTN

FVP"D[FZT"BCIG"PSK’YXJS"DM\C

[PECZKFZPC"O[M\C[FYGRFPIRGRKBG

PRI\GOECZNT[G\CGTKZGCK\IGPKQ

GT[FZYYRKQMSUNBYRF,GPMBQFGMKI

ENBMFPFZK"NGFZP"B,GBORBPZMFVP"D

FZK[VKZBV[ZNKK[C[FZPC"OSGCZ

MFPFZK"N[CPXGFPTG\YGRF,GP"P

TKZGCK\IGPKQBKQYGRKQCPTG\EFB

TKZGCK\IGPKQBV[ZNTZCCMNECZIGW

PPKOGPNIGMEBK\BCTKZGCKQEUMGT"C

CP\RK\KQ,G[VKZM\CFZPC"O[BKQYGRKQ

CPTG\EFGKPXGK,GPGMIPMBQ[FZT"B

FCKQ[NVKFPFZK"NDOCPXGFFPXGK

PTG\YGRF.

]BPROTEKKQBV[ZNFS\VYCHF,[BU

[EKKYRGPECZKFZT"BNTKN[BOYRF

B\ZGDNPXGFDOFZCFHPQNVRKSGMG\

YGRFCPTG\BT"V[KMGNNT[G\P[KMF

GBKRGJZGE,GDOEKKYRGPFZT"B[DOCECZ

FPXGKYGRKQCPTG\,P"PBV[Z[DO

NFZT"BXZKLBIEP[RKF\RBKO,BG

[BKQHPQNT[G\P[KMF[FHPQEIGY

GMDGQTZC[C\,BG[HFECZ[BKQPXGK

GMDGQB\ZGDCHPRKFO[NBFKGPXGKKO

B\ZGDKOC[GY,BCNFKMB[K[HPQNT[G\

P[KMFGFGBDOECZFPXGKNYRG\BV[Z

[NMG"TBKQYGRKQCPTG\,GNVKHFBOYGRF

PXG\FZCFHPQNVRKVSIBORBPZ[RI[C

MECZ[PXGKNYRG\BV[Z[BKQYGRKQ

CPTG\,GNPT[FX"TCMNHF[.
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H.GTGEK[NEGQCHFEC\VBZ\K[ZBN

[FCBRGNTKN)TNFP[RFCTKZGCKQVZYH

BG\PG(M\CEFBECECZPXGFPTG\YGRG\

FKKRGZYEKQ[BKQFPGMZKMGNNIHGZCG,

BCNFYGRFNBHMFCGGBKRG[NGTEKKQ

GNV"HBORBRSRBRSNPGMZ.

BPRONMBGZFY[FTNKGEFBPYGZECZK

FPFZK"NFGBPFBETKZGCKQN[KJ\Z"B,

GF\OPVGZ[NFEKB[T[BFGZ"BME’

VZYKOC[RF,GCE’VZYKOC[RFPCGBZ[O

[BOR\QPTG\BOP\,P\NNGYI,GPGMI

EFGK[NGNDPZK,GBGNKBV[ZNGPZCEGIY

EHFDGVBFPINGY\Z"BGZCRQ[O,[ZCRQ

SCZGEBT"VECPXGFPTG\YGRG\P"P

TEKKQNBRT[F[NGTEKKQGNMQCTKZGCNB

PFRK,BPRORZBF[HFEGIY.

]GK[NEGQCECZKFVP"DCBG"ISK’

\ZR"GBOPGMIENBMF\VB"K[M\CGH"N:

GTKKQIG"PSKPQYX"JSTKUD’CFD"F,EK[

BGPZKOR\QTNKKQTZC[C\NYKEG[PTG\

YGRFP[PT[RKFQBKQKMGNKQNIHGZ.GCEZMK

P[F][OE"FNVKML[FPGMZMG’,PMN

PYGOP[PTENGYIDOMQGMG’TM"N,

GPVGZ[CECZKFVP"D[FNGYIBKRGKMGN

NIHGZCG[.
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I.GT\FK[NCZZCBGVQ[FDCKFFPXG\

BOHMFCFOBGNB,]GNDCKYRKQP[KMF,K[

NXKKQEP[KMFBKQYGRFCECZ[EZMG

NFDCKFGMQBKRGYGRFCZ[G\PGMZ,BCN

FDCFFYGRFCMNPYGO[.GK[NEGQ[CBGVQ

[FDCKFGNB[KNOFMSU,[K\MQ[NBHMF

CG,[FZKTNFXE[CYRKK\PXG\BV[Z

NYRG\T"KYRKQMSUECECZPXGFPTG\

YGRG\,K[NEGQ[MKGQ[KMGNNYRG\T"KYRKQ

MSUBKRGHGMFT"KP[KMFGFDCFF,GPXKRG

CHFPINGY\FVGSYKO,CR\KCG\FP[VJ

CSK’YXGSY"BM\CGH"N:DOPF[FY[F

FVRKKFG[T[OFBCTCENB[KKLFJTO

ER[ZVGIKJKL,NBKETRBEGEBKBUCPYGO

ENB[KKLFJTOER[ZVGIKJKLP"PNB

TYZGZCRQYRKQP[KMFGNBVNGDZCRQ.\ET,

EFBCFRLFPCGBZCSKPQYX"I)STKUF’(

EPFRKYRKQPTG\P[GOENB[KKLF\YRF

ER[ZVGIKJKL,GMKNBKGTKNCFGP[KMF,

BNBGEBKENBPFRKCFRLENB[KKLFSCZB

ER[ZVGIKJKLZYNTRKQ[NBNYNYNYRKQ

PTG\,BCNYRKQP[KMFNTGNONBCJN

TM"N.GFRFPCGBZCECZKGPINGY\FVR"K

GFR\KF"P,ENFVR"KCPYGO[YGRFCMSU

BKQPGTKNP[KMF,GFR\KF"PS"NENB

FVYKTGCHFYRKQP[KMF.

GMCZXKKRGFVGSYKO[CECZKFIKRGL

CPXGF[NGPCGBZENBMFR\KF"P,[M\C

GH"N:GBPZGHMZGRONCZMFCDPZB]C"P
P"HT"C[ECZ\GZFPTG\YGRG\BU

CPJNJNKQ,BCNJTOFXZKMOFP[KMF

CFQDHKZF[PBKBPZNGPGMZNNGYI

R[ZVGIJKLCTNKF.GPVRK[\YR\FP[KMF

CFORT[K\TNHFBPZGHMZGRONCZMF][O
P"JT"C[[BOFKGFPJNJNKQCZ[G\G[N

NGYI,BUTNVK[R[MZBG\GPYGONPGMZ,

PMKGQ[FZ[G\FGB[NNGYIGTKRKG\PKE

TNKG,GBOKBZT[GOPYZFCBG\QPJNJNKQ

DOFGBKMGNNFZDK[CTRKQMPGFPGMZ

GK[\ENCFXNF,[CXEHFNBKYRFCP[KMF

BNBCMSUMEKQ\GZF.GMQBOFNGYI[GMZ

BG\GPYGO[FPJNJNKQCG,DOCTRKQHFNB

\YRGCFOP[KMFGPSKZFGFDCFFTM"N.

GPVGZ[[CBGVQ[YGRFMSUNB[KKLYRKQ

P[KMFGFDCFF,GENBMFR\KF"P.

GKTGK’CBPZKCKRF)EKRKKG"JSK’MBBG\

K([M\CNEKKYPN[GQFZPC"OCFN’PMKZF

V"DF"GEM[YGRKQCPTG\BKQYGRKQCP[KMF

GFDCFFTK"[,GCSVZ\GZ\FYRKRKO)V"F

TRUDBG\YMC(M\CNS\GZFEKGY

PFZPC"OTKK"[.

GFRFFBPZKCKRF[OM\CNINYECECZ

PXGFNMG"TBV[ZNYRG\T"KP[KMF

GFDCFFYGRF,BPROFPRI\VK\KOCBG"I

CFGSVG\NSK’\ZRIM\C[NVKF[KJF

[CECZPXGFPTG\YGRG\BKQP[KMF

GFDCFFYGRFCECZPXGF.
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J.GFRFCBGVQ[FPBVKF[KKM\

NPGSEG\XEYFGFYE[,K[NEGQCHF

PJTOBIZ,EPCGBZCIG"PSK’YXJS"E

CZP"BEFYE[GXEYFYGRKQCPTG\,GH"N

FZP"BBCNFYE[GXEYFYGRKQCPTG\,

GNMQBOR\QBIEEPKONFYE[TNFPYI

GR\KKYZBKQFYE[KMGNNIHGZCGTM"N,

GFEKQFGB[[RKFOBKQKMGNKQNIHGZCG,

GFZP"B[OBKKZKCFYE[G\EKEQGNV"HBO

YRFBIEPFYE[CYRKQMSUGR[ZVGR[ZVG

NNGYI.

BPROFYXG\FIG[QSY"DM\CNCBZ

[EKQHF\NGKCECZKFZB[GRKONKK[C

FSGDKB[O,GPSKY[NECZKF\GS’

GFZ[C"BGFZ"QKGXB[FYE[G\EKEQBKQ

NGEKQ[NFYE[,GNMQBKQPTG\YGRG\,

GNECZKFPZEMKPTG\YGRG\GFZP"BRYJ

MFPZEMK,GFYXGF"IVSY[FTKYZMPG

[M\CGF\GS’,BPROFR\KCG\FP[VJ

36

��Æı"ÆØœ��ł��Øøł��" ���



CSY"DM\C[DONVK[KJ\F\GS’RPKFEKQ

EPTG\YGRG\CFYE[G\EKEQTKK"[,

GNPT[FNMBGZFFGKSVKYBEEKRB.

GCBGVQ[FNGYIT[FYRKQFDCFFGNB

R\QPTG\,BHKNMG"TK[NGEKQ[NK\GPKO,

[FEKQFGB[BOBIENYIPFYE[G\EKEQ

GT[FYRKQFDCFFNIGE,[FPGMZ[FGB

FFYE[KMGNKONIHGZCFO,BCNFNGYIBKQ

KMGNNIHGZCG.

GK[NCZZCHFM[RBRSGNBIZYRKQ

FDCFFTNPKPGJNFFVSE,EFZP"B

CIG"PSK’YXJS"EVSY[FBGRSKQTN

FK\GPKOGFFYE[,GPYGZGP\GS’CDKJKQ

)EURCT"CE"FEB\GNPKPZ([M\CG

[FK\GPKOIKKCKQCBGRSKQTK"[,BPRO

CYZRKZBO[OM\CNINY[ECZKF\GS’

RBPZGZYNBIZ[R\KKYZGECHFBPZKRQ

[PS\PBKIHZGFK\GPKOPFPYIGNMQ

FK\GPKOIKKCKQCBGRSKQ,GMQPEKKY

FIPE\[NPF)DKJKQ[OTN\GS’E"F

EB\GNPKPZ(PECZKF\GS’TKK"[,GNVK

ECZKFONVRK[R\KKYZGFNGYIIKKC

CBGRSKQ,GMQCBGVQ[KEGTCGEBK[NB

KIHZGPFPYIDOBOK\KKYZGFPIKZC[GY,

BHKDONBIZ[R\KKYZGFNGYIIKKC

CBGRSKQ.

GFRFFIPE\[NPFPEKKYCECZKFZP"B

[O,[BUYGEO[R\KKYZG,BORBRSG

FK\GPKOGFFYE[IKKCKQCBGRSKQTK"[,

BMQCYZRKZBO[OM\CCET\FZP"BMPG

[CKBZCET\F\GS’[ZYNBIZFIHZFBG

CBGVQ[F\KKYZGBHKFBGRSKOTNFK\GPKO.

GC[KJ\Z["K)[OCDKJKQRCT"CE"F

R[ZVGIKJMOCTNKKF(M\CCIKEG[KO

FPKGISKONFZKJC"B][FGBZCKRG

YZ[Y[[[BOTEKKQNBIHZGFK\GPKO

IKKCFNGYICBGRSKQDONBIZ[R\KKYZG,

GMQPCGBZ[OCZPC"Q[BV[Z[HFMGGR\G

[NZ["KTK"[.

GFRFFPFZ"O[KUTNF\GS’[OM\C

GH"N:MKGQENTRKQBKKYGZFGBCZ[G\

FK\GPKOGMG’TM"N.GP[PTG\ECZKG

[R[BZCZ[G\FK\GPKOMKGQ[KMGNKO

NIHGZBOK\KKYZ,GP[PT[BVK’BOTEKKQ

NBF\KKYZG,[NBFHMKZEBKKZK[F\KKYZG,

GTGE[SCZ\G[KKLDOCBGVQ[TEKKQNB

F\KKYZG,BPROCFP[LECZKGM\CGH"N

ERT[GFNGYIKQ[GPZK[MZ,GNBEPKFMB

NIHZFCTGCEBEZ’RIPQEIKKCKQBUCIHZF

CBGRSKQ,MK[PFFZ[G\CKEFNGYINT[G\

CGPF[KZXFGBKQFPGMZKMGNNTMCTNKG

GNIHGZCG,P[B"MMBQBEZCFFK\GPKO

FPGMZKOKMGNKQNTMCTNFNGYIKQMNZDT

[KZXGNMQNBFGGBNB[GPZK[MZTM"N,

GK[NFS\VYCECZKGBNG,EM\CNFY[G\

ZYPIHZFCTGCEBEZ’RIPQGNBEKPFG

N[T\FFNKMF,GNVK"HEGYBNBIZ

[F\KKYZGFFVSETNFK\GPKO,GTGE

[CSCZBY[FNGPZ[DONVRK[R\KKYZG

FK\GPKOIKKCKQCBGRSKQMKGQ[FOKMGNKQ

NIHGZ,[FZKMFKGOFOBKROZGXKONIHGZ

GDOFNGYIBKQKMGNNIHGZ.

GMQKN"TCECZKF\GZ\DKJKQCDKJKQEU

RCT"C[M\CGH"NFPFZ["BFY[F

EPF"\NBKFKFM[GBNMPGF\OCFNKMF

GNVTR"EENBY[FEC[NPBF\OMKGQEBKQ

FPGMZKMGNNIHGZCG,P[B"MFMB[DO

FK\GPKOFPGMZKOKMGNKQNIHGZCFQGKMGNKQ

D"MNIHGZGNKYIQPCK\FNGYINBGMNQ

GNYE[CFQB[FB"MNBI[KCMNFRBF

[NFNGYI,MKGQEFPGMZKMGNNT[G\CG

D"MMNPF[KZXFGMG’,GFR"PCKQ\K’

F\GS’N\K’FZ"QENET\F\GS’BKRGIKKC

ZYCDRKCFGBCKEFGNBCBGRSGNFZ"QBVK’

CBGRSIKKCGMG’TM"N,GK[NFS\VYCECZKG

EPS\KP\ECZKGGPSCZ\GP[PTEBKKZKDO

YGEO[R\KKYZG,BPROKN"TEB"MPEGT

C[BN\GM\CNEPG\GN[GBNGNBNNGYI

DPGZ,GDOMCZR\CBZNTKNEPSCZBY[F

NGPZ[DONVRK[R\KKYZGKFKGFK\GPKO

GFFYE[IKKCKQCBGRSKQMKGQEFOKMGNKQ

NIHGZCTGE[FONBZGXKONIHGZGFNGYI

BKQKMGNNIHGZ.
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GNPT[FBOBIEYRFPXG\PPBVKF

[[KKM\NPGSEG\YGE[,GT[FZYYRKQ

FDCFFGR[ZVGFPXG\CBGRS,K[NTKKQJGCB

CECZKF\GSVG\GCECZKFBIZGRKOFR"N,

GCVZJ[FIPE\[NPFPEKKYCECZKFZP"B

[DONVRK[R\KKYZGFK\GPKOIKKCKQCBGRSKQ,

GX"TBOBV[ZNGPZYKONKMECZKG.
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K.GK[NEGQTGECBGVQ[T[FPT[F

FDCFFCPXG\,GNBF\MGGQNT[G\CHF

PT[FYRKQ,BOYRFBGNB.ECIG"PSKPQZ’

S"IM\CF[G"TGH"N:FMRKSFNGYIB\

FIPGZKONCK\GTOF\CGBF[TNKFOBG\F

P[KMFBKRFMNGOBVKNGBOVSYFEPKO

GPEEFPGMZTNFIPGZKO,NBYRF.GK[PK

[BGPZ[BVKNGPEENGYITNFIPGZKONB

YRF[NBR\MGKQNP[KMFGNYRG\CPEKEFHG

ENPEKEFCTNPBR\MGKQ.GM\CFZP"BGK[

IGNYKQGSCKZBNFGEBOPEENGYIYRF

GMPG[R\CBZTM"N.GPCGBZ[RINYGCHF

F[G"TGFZP"BBOYRFMB[ZNBF\MGGQ

NT[G\PT[FYRKQ.

GC[KJ\FPICZFY[FFR\KCG\PMPF

PYGPG\[PXKRG[FKMB[K[ET\BIZ\

PYRFPFRKDOC[NBMGGQET\GNYRG\,

GP\ZWC’\KZGXKO,PFNLB’[ZYCBGVQ

[FPYRFF\MGGQCET\GCPT[FHFNPT[F

YRKQBHKPFRK,BCNBOFPYRFDONBMGGQ

CET\GNPT[FYRKQ,BU[K[ET\BIZ\

PYRFNBPFRK.GPFNLC’M\C[ZYCP\RF

BPZKRQ[MKGQ[K[ET\BIZ\YGRFBUCNB

MGGRF,BCNCPMZMKGQ[BV[Z[FYGRF

ZGXFCEGYB[NBNYRG\TGEPVRK[ZGXF

BV[ZG\NIHGZPFPYI,TNMQBU[K[ET\

BIZ\PYRFNBPFRK.

GCJTOECZKFZP"B[SGCZ[YGRF,

PXKRG[N[FEZMKOCECZKFVGSYKO,

FR\KCG\M\C)CSK’Z’SYJ"G(CET\

FZP"B[MKGQEFDCFFPJTOKEG,GKEGNB

DZTPIXKZG,GIXKZG[NBEOYGRFNG[NB

PET\GTK"[GFZT"BCKBZ)GFV\IK\[GCF

CSY"HFCKBECZKG(MKGQ[K[ET\BIZ\

PYRFPFRK,]GNBSCZMFIKNGYKO[M\C

FR\KF"PCET\FPICZ[.GFJ"H[OCKBZ

CET\FZP"BEMKGQ[MGGQCET\GNYRG\,BU

[NBMGGQTM[GCFEKBNPT[FYRKQPFRK

GNBVGYKCTGEZCRMSKFDZGMSCGZ[FQ

[NG,[NBMGGQMNNNYRG\EFBSCGZ[FQ

[NGTK"[.

GNPT[FCTRKRKRGFZKHF\NGKCPINGY\

FPICZGFZP"B,GBOFNGYIT[FPT[F

FDCFFGNBMGGQNYRG\GTEKKQNBR\Q

FPTG\,KMGNFNGYINGPZYKONKMETF

FPGCBCPICZENBYRF,GBKQXZKLN[NO

BOR[ZVG.GK[NFGSKUECKBGZFR\KF"P

CET\FZP"B[KKLMBQZYM[BIHB\

FPXG\PNPJFGZYPF[FKFMRDEKEGPP[

GMPCGBZCR\KF"PSKPQYXISY"DBCN

P"PECZKFJ"HCET\FZP"B[KKLCMN

FBGVRKO.
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B.CBGVQ[YRFPXG\PPBVKFCYRKQMSUCNCE,GFPXG\R[BZGCPBVKFGR[ZVGCBGRS,

BOT[FZYYRKQMSU,BOFNGYIR\QPYX\PTG\,FNGYIKMGNNGPZYKONK[NBHMF

CPXG\BNGGBKQXZKLN[NOK\ZFPTG\.

C.GCBGVQ[FNGYIMCZR\QMNFPTG\,PTKYZFEKQBKQPTG\YGRG\,BLR\CBZNEGQBO

YRKQMSUYGRFPEKQSKJGP\B.GTGER\CBZNEGQMPFSVKYG\[KGTKNYRKQMSUMKGQEFGK

ECZPXGF,GR\CBZ[\NGKCPINGY\FVGSYKO,GBOFPGMZMCZYKCNFPTG\BV[Z

[FGBKMGNNGPZYKONKGBKRGIKKCNFIHKZNGFPTG\,GX"TNEKRBCMNHF.

D.GCBGVQ[FYGRFT[FZYYRKQFDCFF,R\CBZ[\NGKCPINGY\FVGSYKO[BV[Z[MKGQ

[KMGNNYRG\CMSUBKRGYGRFCFDCFF,GRPXB[BONBYRFCFDCFFBKQIKKCFYGRF



N[NOFPTG\NPBVKKF,GX"TCHFNEKRBBOKMGNNGPZYK"NM[KJFHG[NBYRF

CFDCFF.

E.GCBGVQ[FPBVKKF[KKM\NPGSEG\XEYFGFYE[,BOFNGYIR\QPYX\PTG\KMGN

NGPZYKONK[BKQPTG\YGRG\GBKQXZKLN[NOK\ZFPTG\,GBOR\QMNFPTG\KMGNKO

FPGMZKONGPZYKONKMETF[CFYE[YGRFCPTG\GBKQXZKMKONFIHKZNGFPTG\.

F.GCBGVQ[FPBVKKF[KKM\NPGSEG\XEYFBGFYE[GT[FZYYRKQFDCFFX"TNEKRB

BOBV[ZNSPGLTNPF[FIPE\[NPFPEKKYCECZKFZP"BGFNGYINBKXJZLN[NO

CTGE[FYZRKZBOMG\C[BKQNEKKYGMQX"TCECZKFBIZGRKOFPGCBKOCVRKO.

G.GCBGVQ[T[FPT[FFDCFFGNBMGGQNPT[FYRKQGDONBR\QFPTG\,R\CBZ[\NGK

CPINGY\FVGSYKOBOYRFBGNB,GKMGNFNGYINGPZYKONKGBKQXZKLN[NOFPTG\,

GBOMCZR\QFPTG\KMGNFPGMZNGPZYKONKGBKQXZKLNFIHKZFPTG\NYGRF.

$ $ $
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YJQFZDKNNBMGNMNF[RFEKKSFBGPJZRFBG[BZPBMNKO[GRKOFT[GKKQPYJRKG\,

K[NTKKQCIDFVSI[RFGDBXNCRKB[MRH[BKQBGMNKOYJRKG\,FBOK[N[RG\B\FZDNG

[NFYJQNPHGQBIZCVSIMEK[NBKBMNYJRKG\,BG[PBBKQXZKLN[RG\FZDNBMKN\G

MN[PXGKPBMNKFYJRKG\[ZDKNCFOCM[ZG\PFGEZ\NKPKFVSIEBKQCFOI[[IPW,

GMQTEBKHFDKNPG\ZNK\QNGYJRKG\.
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B(BUBXNCRKB[MRH[YKCNGTNKFO

BKSGZBMKN\YJRKG\P"PPXKRG[FYKNG

CMLCMPFBGVRKO,GMPCGBZCP"C)SY"H(

C[OFI"B)MNNYM"HS"B,R[P"BSK’M’TN[R\

\YN"B(GFKTC"W)PG"Y(GM"FCPM\ONEGE)SK’

M’(EC[T\FEIY[BKQNBEOPFNBMGN

PG\ZNC[NMNFPKRKOIGWPF’PKRKEDQ,

GKYEKOYJRKG\NBGZHGEGIQGZTXYT[FO

EGPKQKG\ZNF’PKRKOG[KKLCFGJVKNPKDHZ.

GT"[CR[P"BENIKKRV[K[NF\KZ

YJRKG\[BKQTG[KQPPRGYPIENBB\K

NPINU,BCNNBZTXYT[YGZKQJBJBZYT

EEZLNT[G\PPRGYPIGK[CGMND’JTPKO

[M\CGFVGSYKO,EPEDQ,K[CGDZTKRKEDQ,

P\INUCYPI,GTGE[BOKZBG[PC[NKQ

DZGVKQPZTXYTKC[NGDODZGKVKQPIP[\

PKRKEDQ,GPTGNONB[PT\KNF\KZHF.

GM"MCTZGF"[)S"F(ECVKZG[YCNG

[BOKFKFI"G[R\CXGZ\GFTRKKOZTCKO

NNIOBHMNIMPKFTKZGCZB[OPZB

EB\ZBP\KZKONBMGNYJRKG\CVSIHF,

GT\F[R\ZCG\VGIKBEPFDOHFBKQFMZI

MKEGT.GM"MFNCIKKO)NDZ"IVNBDKI"CSK’

X"E(EFIYZKNCF\KZBGZHC[R\CXGZ\.

GC\[GC\FDZ"[BKDZPM\"K)REVSCSVZ

DNKGQPFZ["BTP"SM\GCG\CSGVG(NY"YVBHTQ

P\BZKLB’C[C\K"BRKSQ\Z"HM\CEBU

BOBKSGZYJRKG\FGBDHKZ\CK"EK[NDCC

XEEKOFZCFNF\KZC[TF"ERGZBE\VG"B

CKGYZGMNPHGQFTRKKOPBGZHGYJRKG\,T"[

[M\CF’XEEKONFYN,BLPSKYENBPNBG

NCGNF\KZBGZHGEGIQBNBZYC’PKRK

YJRKG\,CBFRTQDEGNKOGYJRKOGTZCHTQ,

GZYT"VI’\RBKOENFNQ,NCZZYGEOVSI

[NBKFBCFOIJF,KCZZG[GCCVSI

DGVKFNVRKCK[GNG,KCZZGT"D[GNIQEGYB,

NBK[VGLTNF[GNIQBNB[JGIEY,

CKG"JKYICKEGB\FBGMN[ZGXFNC[N,

KZ\KIFYEKZFGBI"MKJKNN\GMQFYJRKG\,

FFK\ZZYNVSIHFPIP\FEGIYFDEGN,

PK[BKQNGXGZLCMLBKQNGFK\ZHF.

GCSG"EM\CERG\QZ[G\NVZSO

F\[GCFNTGEYFKNG\[K[CFOEGIY

HF,BLP\RF[CPYGO[K[BC"EBGCE"X

BSGZNSPGLTNF\KZGTE[KSMKOTPG

FBC"EBGFCE"X.GM\CE[G"ZP["MFIKK

BEOFR"NNF\KZCV[KJG\YJRKG\G[BZ

ECZKOC[TF"EGNKHFZPBGZHGJBJTZYK,

P"PBU[M\CHFKZG\P[BZECZKOZY

C[TF"EP"PCPIGHKK[NKRKPGYKONVK

FPYGOGFHPQ[NBNF\KZQMNNT"[.

GP["MEFFK\ZBKRGBNBNVSI[RFHF

PIP\FEGIYFDEGNGNBM\CEF"FNMN

[RF[K[EGIYMHFFKKRGNMBG’PIP\[NB

ZXF[KYCTFECZMQBUM[FGB[TF"E,

GBXKKQNP["MF[E"I)IG"PSK’K’SY"D’E"F

GNVKFPGCQ(ENYCGTFNMFNEGZG\NT[G\

CBGVQ[K[I[[BKSGZBNB[RCGBNT[G\

\KYGRKONFSKZFI[[FRH"NBKQNT[G\MQ,

MKBIZ[K\V[JFFK\ZT"K\KYGRKOFFK\Z

K\V[JNDPZKGPTJPTJNBKHMZGGNB
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KVYEGBKQDOBIEPF\KYGRKOFXZKMKOMNN

GMG’,MKBIZ[FG\ZPYX\GFG\ZCTKRKFO

NBKCG[GGNBKMNPGNT[G\HZPT[KFO,MK

R[\YTGBGVRKGSEZFFK\Z,GZYFFK\Z

R[BZCPYGPG,GRP[MKOFZCFBKSGZKO

YNKOGIPGZKO,GNGNBRV\IV\IMIGEF[N

PIJCFK\ZFRSKTFNBFKGVG\IKOV\I

MV\IG[NBGNONVZGWDEZF\GZFGFPXGF,

GBKNGEGZG\FZB[GRKOFPFZBGB\B[Z

R\FGFGRP[LPFFK\ZFKGPMZKHKOGBGPZKO

ECZKO[BPZRGNVRKMOJTG\FOCKEKRGGNB

RPXBBIEPTKZ[KJFBGHQNECZKFO

FBIZGRKOPXGFCIHZ"\,GCEGZFBIZGQ

B[ZZBKRGVZXG\G\YNG\FRP[MG\PMKGXB

NHFCBNGBPZGFNMFGBKQPGZKQMQ,MKBO

BUBOCBP\KFKFPG\ZTNVKFEKQTN

BGVRK\KYGQ,INKNFNF\KZNT[G\MQ

NM\IKNF,BIZ[TKRKRGZGBG\GMNG\B\

B[ZRP[LPMKGXBCHF.GT"TCPRI"K)I"H

SK’M"H(EPFRTRFBRQBC\ZKFCEGZRG

[FEGZG\KZEGT[ZPTNG\BIGZRK\.

GC[TF"X)SY"G(M\CEKEGT[F\KZG

IMPKFEGZMPFVTPKOYJRKG\C[RK

CXGZ\,TKK’CI\"S)SK’YM"C(TNPF

[F\KZGYJRKG\C[R\\Y"T,GMQCPRI\

YRBG\NPFZX"I)M\CKPFZX"II"CPTPGE

\\ZM"H,PGTEKOCFNMFT’ZS"B(GC\[GCF

PBFCF)BG"ISK’ZR"J([ERGTNFK\Z

FYJRKG\P[RFHG.GM"MCPFZ"OCZKSY

)SK’P"I(TN[R\\ZK"C,GCECZKPNMKBN

)I"BSK’M"I(TN[R\\Z"P,GT"TDGZBZKF

KFGEF)SK’YM"F([EKIPE)IG"PSK’G’SY"B(

GPGTEKOCFNMF)T’ZS"CM\C[MQVSYGFZCRG\

CB"KC[R\\["C(.GC[G"P)PFEG"\I"ESK’

YM"I(F\KZYJRKG\CHPQFKGYZNTRKKO,

GT"[CECZKPNMKBNEBOFTRKKOK\CKK[G

CHFK[NF\KZBUNT[KZKO.

GFDZK"BSVYJGZHX"NCTNFTKQKXIY

)RGNEC[R\\YT"H,GC[R\\YX"GR\PRFNBC"E

HBCNKQ,GC[R\\ZM"ENZCF[NYBGGRBTEKGOVJKZ\G

C[R\\ZR"G(F\KZBMKN\YJRKG\PIP\ZTC

C[R\\ZM"I)TKK’\GNEG\KXIYNKV[KWT’N"F

T"C,HMZGQKTYCI"CSK’M"F(,GCK[KC\SNCGEYF

FZFZGTNECZKG,GBPZFZB[K[KCFFD"Z

BKXNFVGRGCKXZHX"NM[Z’KXIYBNIRQ

P\KZF\GZFTXPFP\KZF.

CYGNPC[Z)I"BSK’V’(M\C[FDZ["Y

)TKKQCFYEPFNJGJG"EPFEG"Y,T"TC\[G’KGSUET\

FRSVINREZKHZKHKQSK’I’(F\KZYJRKG\

C[TF"EDEGN,GT"[[CPNIP\FTGNO

FZB[GRFC[R\\ZT"FM[FKFCGKRBK[C

TNPEGMFHGKIETOFDZ"PBZKY

PCGJ[BJ[)BC"EJBZRBCTNFBPZKKG[Z(

GFDZB"P[JKKRCTZDPCZBEGFDZ"KTRDKN

PYZBYB)GFDZ"IKXIYKZGIOBC"EBNJ[JBEJ(,

GBIZPG"PF\KZGYJRKG\C[TF"EBL

KCZZGFBGZH[NBKFBCGDZTKQ[NEDQ

)CYGCWFEZGODNKGQJ"GREVSMZGHPDEGNKK[ZBN

GCFOFBPZKKG[ZGFDZ"KTRDKN[VKZSPGCGGKTQ

\ZT"JNF\KZYPIPYJRKG\C[TF"ECCK[GNT"K

INKJFPYGEOBCNNBT"KBVKF,GT"TCR\KCKTOSK’

\R"DT’YV"F(,GT"[PF[K[[F\KZGFGDO

C[R\\[K"D.

GM"MCECZFNMF)NDZ"BYNBXYKQSK’R"H(

EC[R\\ZT"JF\KZYJRKG\CCK\F\C[KN

FPKGIENTRKKO,GC[R\\ZT"IFXJZU

FDZI"TPGKNRBTOFP\KZKOBGZH

GYJRKG\BU[NBFKF[TF"EDEGN,GT"[

P["MTN[R\\ZV"B.

DOCPNIP\FTGNOF[RKFR[BNF

[BNFHG[NFK\ZBMKN\YJRKG\CVSI,

GFECZBCZFO)FD"ZBCZFOEGCTZ[VKZBHX"N

BC"EYBGGRB,TKK’CFYEPFNI"D(IHZNTKZG

P[FKK\GC[GGKWNXGZMKZVGBFC[TF

[VZWFPNIPFC[R\\ZX"JMEKNFKG\

TOCRKTE\GR[BNBOKFBPG\ZNBMGN

YJRKG\CVSICPXCPNIPFMHG,GF[KC

[NT\MHB\[FXZG\FOIGWPDEZFJCT

FIGCFPGJN\TNKRGNEYEYD"MCBGVQ

FKGXBPDEZFJCT,GBGNKCHMG\HFKRXNG,

GFGSKU[BKRGCJGIMKK\YNC[BNFMHG

CIDFVSI,GBMQC[C"YM"CBEZ\["D

RVJZNC"T.GT"TCMZO[NPF)[RFD’YG’G’

T’J’(EFDZ"[VKFZTZFK"EBC"EYZBSNB
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F\KZYJRKG\CPNIP\FTGNOF[RKF,GT"T

C\[G’PPTPYKO)SK’K"H(.

BCNFXPIXEY)BG"ISK’R"G(\PFTN

P["MFI"B)MNNYM"GS"B(EC[T\FEIY

[BKQNBEOPFNBMGNPG\ZNC[NYJRKG\,

EPRNKFECZHFENB[PTRGFGPFBIZGRKO,

GTGEEB"MBPBKR\ICJF\ZGF"ENF\KZ

YJRKG\CFRBFG[BKRGBGSZCP[FG,FB

MKGQ[PG\ZCBMKNFC[TF"EV[KJB[BKRG

BGSZCP[FG,GT"[[PBZKLCEKRKF\ZF

NPRFDKOGNBMKN\YJRKG\.

DOCPT[FZC)BG\YV"E(M\CEBKQNFYN

CYJRKG\BUC[R\CXGZ\,GM"MC[T"\)SK’

\R"D(PS’[TZKZIPKO.GMQCPBPZPZEMK

)BKJKDRBSK’N"C(NBFKYNNBVG\PXG\PYPI

[NYJRKG\BUC[TF"EDEGNENBMPYKNKO

CHFB[ZPCKBNKEKBVKYGZSG\.GFPRI"B

M\C)BDZG\[VKZKQPM\CZX"C([[PTPBCKG

F[O[NPF[[PTPFDZP"HBKJKDRBCTN

PVZ[KFKOCT\[YKCNPPRGFK\ZFGZBF

PT[FRGZB[FKFCKPKHYKRGFDZP"H

BCE"YNCGCBCKFK[GTG\KTYC[F\KZ

YJRKG\C[R\ZTCGQDEGNKIETODEGNK

EGZGGR\IZJPHFPKEC\GLVSI[NBKCB

NKEKCMKFNEGZG\.GT"TCPTERK[PGBN

)VSISK’YK"HSM"D(PGTEKOCFNMF)T’["K(.

GF[GBNGP[KC)PFEG"YI"CSGS"KY’,MZO

[NPFRKSQ\[R"IT’M"F(M\C[FIPKZG

CYJRKG\MKGQ[FGBRGFDCMN[RFGZGC

K[ZBNTPKFBZWGKCGBGNEPG\PKN\B

NPKN\BGCYNKCGBGI"GNPM[GN,GPXKRG

CECZ[FGB\YRFTNFMNN[I[[GBUTN

FPKTGJMPCG’CBIZGRKOCFBEDKJKQ)C’

T"C(GZCRQFKBEBKXJZKLBU[ZGCQDPKZK,

GPM"[ECZ[RPSZNT"FGR[KOGJU)GT"N

EK"NEPF"JBKQNFYNCYJRKG\BUCBIZGQ[NVSI(,

GT"TCNIO[NPF)PFEG"\BG"ISK’P"I(C[O

FECZKIKKO,TPGEKB[)MNNF’SK’E’(,PTERK

[PGBN)SK’YK"H(ISEKFG[T)I"BSK’K"H

[PGEFNF[K"\[NBFGXZLCSGUNF\KZYJRKG\

C[TF"EDEGN(.


Ł�Ø�œ	��	�ø�Ø�Æ�æº��

C(GCSGDZKKOM\CFP"CGV[GJEDO

NIGNF[BKQCGSMRFPG\ZNC[NYJRKG\

BOXZKLNHF,BLXZKLNCEGYGNCZGZKVF

KVFCEYEGYFKJC[NBKPXBGCODZTKRKO

PF’PKRKEDQ,GT"NPFI\"SEDOKINJO

YGEONCK[GNO,GT"TCP[KCECZKO)SK’

X"C(.GRVY"PNTRKQ\ZGVG\GDNGNG\

[P[\P[KQCFOCTPKNQ[NYJRKG\

P\KZSGMKG"C,GT"TCIHG"B)BG"ISK’YJ"H

SY"I(GPRI"[)SK’K"H(,BNBEK[NEGQCFO

PEKQRVSNPBMKN\MNC,TKK’[CG\KTYC

)I"CSK’F’([TZKOFPXC"F)SK’YK"CSY"J(.

GK[NTKKQCBGVQ[PG\ZNBMGNYJRKG\

MDGQC[R\ZTCGQBGNIGNFFBOHFP[GO

EMFBKDGGRBBKRGCMNNDHKZ\YJRKG\,BG

EKNPBEGEBKDOFOCMNNFDHKZF[N

YJRKG\BNBEPIP\PXCQFG\ZBMKN\Q,

GM"PPFPCGBZCI\"S)SK’YM"C(EBUCPYGO

[K[NF\KZYJRKG\P"PKINJRGNM\IKNF

CZG\IKQEMNPFEBV[ZN\YQP\YRKRQ,GMQ

M\CFI"B)MNNYM"FSM"E(,GP[PTEDO

CMF"DFOCMNNFDHKZFGNMQMNPF[KMGN

N\YQP\YRKRQ)T"TCBZWJGCFSK’J"G(.

BCNCECZKKXKC)BG"ISK’YX"F(EQ

CYJRKG\NIGNF[BKQCGSMRF,GM\CEMKGQ

[FGBZYPRFDK"NEBET\BEIGNFNB

YKCNGTNKFO,GBOXZKLF\ZFTKK’C[G"T

)KG"ESK’ZK"ES"C(NDCK\TRKG\[NVRKZ"F

GZGXFNIHGZCGPIP\[BKRGCZKBEXZKL

[K\KZGNGD’,BCNF["L)SY"C(M’ECBG"I

)SK’\YS"IS"CNDCKCZK\PKNF(BK\BEB"X

F\ZF,GCEDGP"Z)[OCKG"E(PINYCKQM[BKRG

CZKBGZGXFNIHGZNTGNOEXZKLF\ZF

NFKMB[BKZTNGBKHFPKIG[GZXFNBMGN

FKGOGNT\KEKIHGZNPRFDGEB"XF\ZF)GM"M

CPJ"BSK’\YV"BSN"I,G[TF"XSYN"D(,GFKKRG

P[GOEBET\BEFMKNBYCNGTNKFO.

GBUFI\"S[BSZNF\KZNPEKRF[ZXG

NF\KZNTXPOYJRKG\PBIZ[RT[F

CFSMP\\YR\TKZBGPEKRFP"PCSKPQ
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YM"BF\KZC[T\FEIYCTRKKOPEGMBKO

NT[G\V\PYJRKG\,GB"MM"[CIGNFEK"N

EBET\BEFMKNBYCNGTNKFO,GP"PBO

BV[ZKINGJFYJRKG\CINCIO,GM"M

FPFZ"O[KY)BG"ISK’ZP"B(,GFCKBPFVR"K

)VSIKOM"FT"CE"FPZCZZCB[K(EPF[BSGZ

ZYPPRFDB[ZKNIGNF[BKQCGSMRF,GTGE

EFGBY"GPPF[F\KZFI\"SCSK’YM"B

YJRKG\C[TF"ET"[.

GCNCIKKO)I"CSK’X"G(M\CEBU[RFDG

NFIPKZCBMKN\BGZHCTKZGBKHPKZP"P

R\RGBGZHNIGNF[BC"S,GFKGPCZZKO

BG\GYGEOVSIMEK[BOI"GKXJZMGKFB

PGMQNIGNF[BC"S,GT"[[EQDONTRKQ

[NBMEZLFRB\Q,GDOEK"NENBDHZGTN

YJRKG\BNBC\C[KNGNBM[FOCTKQGYNF

BG\QKVFT"DFB[.

TGERVY"PK"NFKMB[\ZOEOTCGZ

IGNKOM[FGBBIZK[TFPBMKN\C[ZBL

TEKKQC\GLF[[[TG\,GBI"MBPZNG

FZGVB[XZKLN[\G\MGS[NINC[K[CG

SKEQMEKNIHYG,GKMGNN[\G\INCZDKNBG

INCSGKF[FGBYJRKG\,GPEKRB[RKFO

PG\ZKONGEEKRGF[\BMIGNF[BC"S

EFG\ZNGYJRKG\MR"N,GDOFG\ZNGINC

BIZK[TFPC[ZMPCGBZCBIZGRKO)TKK’

KG"ESK’V"JET"Y,KCKQET\,TZGF"[S"H,EZM"\

SY"M,IMP"BMNNP’SK"D,I\"SKG"ESK’T"D,[NP\

IKKOSK’E’,PJFZBGCQSK’YV"F,[CF"NI"CSK’

N"C(,GB"MK[NTKKQBKHFINCTEKU[K[\F,

FBOFINCSGKF[FGBYJRKG\,BGINCZDKN

EPG\ZPEKRBNZP"BBIZK[TF.

GNVKFI"BEDOIGNKOCMNNFDHKZF[N

YJRKG\K"NETEKU[K[\FFINCFZDKN

GMEIHKRQPECZKFVGSYKO[FIPKZGM"M

CBKSGZYJRKG\MEK[NBKCGBGNHNHNCG,

BCNNVKP["MCECZKKXKCEBKSGZYJRKG\

BKRGBNBPRFDGBET\BEIGNFNBYKCNG

TNKFOK"NETEKU[K[\FFINCSGKF,BL

T"[CPJFZBGCQ[M\CFBKJTPBDO

NTRKQFK\ZINCBIZK[TFNIGNF[BC"S

CNKF\ZFEBET\BEFMKNBYKCNRGTN

TXPKRGNFP\KQG’[TG\,GP"PK"NETEKU

N[\G\FINCYJRKG\EFGKDHKZFPBGIZ\.

TGEK[NFTKZPP["MFP"C)SK’\S"I

SYK"E(PFP"BC[OFZB"[EBOPRFDPYGPG

NFIPKZGFNLNPYGO[PYKNKQ,BOET\G

NF[\YT[ORVYTPPRGIGPZ\PYGO[KXB

P[OP[CBNPYGOFIE[GPG\ZNGNFYN

MPRFDBG\GFPYGO,GBOBKQET\GNF[\YT

CPYGOHFNBRVYTPPRGIGPZKFPYGO

[KXBP[OGBSGZNGNFYNCBG\GECZ

MPRFDFPYGOFHF,GP"PBKQNGNF\ZBG\

CVRKBR[KBG\GPYGO[KMKZGCG[BKRGRGFD

MPGFOPVRKPINGY\BNBKIPKZCXKRTB.

FZKEM[CBNPYGO[PYKNKQBSGZNG

NFIPKZTNTXPGCVRKFOM[RKMZFECZ,

GNV"HCQB[MRHFCBNPYGO[BKQ[OYFKNF

PCRKB[MRHBNBZYPCRKSVZE)T"VFPCGBZ

CCKF"NE"FGIGPZK(GET\GNF[\YT[ONMBG’

BSGZNGNFIPKZCVRKFOPNBMGNYJRKG\

PVRKFPINGY\,HGN\BOBKQFECZRKMZMDGQ

[KMGNNFK[PJ[BKQPBMNHFTZCNG.

GBUFKMB[K[DOYFKNFPCRKB[MRH

BLET\GNFXJZUNYFKNFPCRKSVZE

NMBG’KIGNGTNKGMNEKRKYFKN\G.

GIGNF[RG\RKONGNBMGNEZLFVF

CXKRGZ)BKR[GZ(GFGBT[GKPYJRKG\BG

PINC)K[NET\EZGCOFOINCTMG"O,BLPXGKDO

INCK[ZBNGXZKLNCY[GCBGVQPKGIE(,K[

NF\KKTWTOZGVBM[FGBPYJRKG\BO

NFINKVGMEK[I"GNBKCGBGNFYNCSVY

SMR\RV[G\,GT"NP["MPFIHG"BNTRKQ

\KRGYG\,GCVZJEK"NEBKQ[GOBKSGZ

CBMKNFMHG,GDOFGKZYIXK[KTGZEFB

NGYIFZCFHPQTE[BGMNKOPPRG[KTGZ,

GP"PK[NKHFZ[FPBMNKFB[NDGK,GDO

FPGRI[PGRICGK[MKZRGNDGK,TKK’CP"C

)SK’\"RSYK"I,SK’\R"ESYK"D,SK’\S"GSY"B,SK’

\S"H[TF"XSYR"E,[T"\SK’\S"FSY"B(.


Ł�Ø�œ	
Ł�Ø�
D(M\CGFBIZGRKO)I"BMNNYM"HS"G,

PFZ"O[KYBG"ISK’ZP"B,PNPENFGTKNBG"ISK’
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V"EGX"I(EMPG[F\KZGYJRKG\NIGNF[BKQ

CGSMRFF"FEPG\ZKQNYJRKOFXZKMKO

NML,EFBPCGBZCZP"B)SK’[M"ISK"H(

EYJQEKRGMIGNF[BKQCGSMRF,GNTRKQTE

BKHFDKNI[KCYJQMIGNF[BKQCGSMRF

TKKQCPRI\KXIY)I"BSK’T"I,GT"TI"KSK’

M"F(NTRKQCK[GNT"KDGKC[C\M[BKQ

NYJQPFNBMGNEFKKRGTECQ\[T[RKO,

GCTZGF"[)SK’[M"IS"M(GYXGF"[)SK’YN"E

SYK"I(M’EM"H[XZKLNBGMNPKGIEI[KC

MYJQNTRKQHF,GCPNPENFGTKN)CFGSVG\

PFPG"N(REVSFGZBFPF[BD\BZKF

[RM\CFT"KI\RGEYJQEKRGMIGNF[BKQ

CGSMRFTECQD’E’[RKO,GCIHG"B)BG"ISK’

R"JSY"D(M\CEFGBTEDKNC’BGD’.

GT"[CIHG"B)SY"E(EP"PCI[[

MN[FGB[[KRGKPBMNF\KRGYKDZGO

NYNYGNYKCFBGIGOMN[FGBF"HCMNN

SVYSMRF,[MNYNYGNBV[Z[KDZGOIGNK,

GMNIGNKFGBSVYSMRFGPINNKQ[C\NPRGT

HB\,GT"TC[GNIQ[NPF)SK’[M"ISYN"C(,

GNMBGZFFMNNVKFTRKQGZBG\TKRKFPGZF.

GCHPRKRGPXGKEKKSG\PYJRKG\M[ZNVSI,

GT"[CPFZ"O[KYEPKKIEKOMNKONYJRKG\.

GK[NTKKQBOXZKLNRSG\NK\QN\KRGY

EKKSF[BKRFPYJRKG\MDGQTZPGRKO,BG

MKGQ[F\KRGYZDKNNEKKSFPYJRKG\KP[KL

CMLGNBKRSFN[RG\PBMNGNEKKSF[BKRF

PYJRKG\,GBGNKK"NEHF\NGKBOIGNF

G\KRGYBKRQCMNNFDHKZF[NYJRKG\ENMQ

KP[KLNFBMKNOYJRKG\,BGEKNPBEDOFO

CMNNFDHKZFBNB[FG\ZNFO,GNV"HBGNK

XZKLNRSG\TM"VNK\QNGEKKSF[BKRF

PYJRKG\,BLK"NEMKGQ[[KRGKCPBMNG

KMGNNFCKBGNYNYGNYKCFF"HCMNNSVY

SMRFEBKQNT[G\GGMP["MFIHG"B)GT"T

P["MCPYG"BCTRKQ[ZGKFN\KRGYG\(.

GNVKP["MFP"C)SY"H(EK[NFYEKO

[BZPKRKYJRKG\NBGZHB"MM[RG\QYJRKG\

N\KRGYG\K[NFYEKOEKKS\YGZRVNGZ

NEKKS\BGZH,BLNMBG’K"NEHF\NGK

CJTPKOFR"N,EP["MFP"CNFYEKO[BZ

YJRKG\NBGZHMKGQ[BGZHEPKJVKNEDQGK[

NDHGZCKFJVKK"NEFKKRGNJTOEB\K

NBKINGVKCKQPT[FYEKZF[NYJRKG\

NEDQ,BCNNJTOE[PBPTGZCCYJRKG\

DZTKRK\CGBFNMBG’BKQIKNGYCKQBGZH

N[BZYJRKG\,HGN\BOK[NIG[[PTGZC

DZTKRK\CGBFKG\ZCBGZHPB[ZC[BZ

YJRKG\,GBGNKPIP\EEPKJVKBFEEK.

GP"PN"ZRGFDKQNINGJFYJRKG\

[RG\RKON\KRGYG\MP["MFP"CPFI\"S

GFI"B,GBGNKTXOFMR\FCYCGYTOPKO

ZG\IKOEKRGMINKJF)TKK’SK’\R"EP"CSYK"C(,

DOK"NE\NGKCJTOFBKSGZ[NBMKN\

YJRKG\GMR"N,ENVKFJTO[K[NIG[

[PTGZCCFIKJFB"MT"KFINKJFFZK

FGBTG[FMNJXEYK[KMGNMEK[NBKCGB

NKEKIKPGW,BCNNJTOEB\KNPKINUYPI

EDQCYPIYJRKG\NBPFRKPKEKPF

[IGNJQYGEOCZG\IKQ,GP["MFI\"S

NIGNJQCZG\IKQFKKRGP[GOEK[NFIPKZ

MC’FJTPKO.GBGNKPFBENBRFDGNINGJ

FYJRKG\PGMIERYJKRQNEKRBEFTKYZFGB

FJTOEB\KNPKINU,BGESGPMKQTNPF

[CGZZKOFKJCFYJRKG\NVRKR\KR\QNYJQ.

GNVKFPCGBZCP"C)SY"H(EC[T\FEIY

EFG\ZYJRKG\KYEKO[BZYJRKG\NBGZH

GEGIQGZTXYT[FOEGPKQKG\ZNF’PKRKO

B"MNMBGZFK[NFTEKUEKKSFN\KRGY

PYPI\KZSPB[ZEKKS\BGZH)TKK’I\"S

BG"ISK’YM"BE\KZSFGKI[[EDQ,BCNPECZK

FBIZGRKOPCGBZEFGKCMNNYJRKG\,T"[CCBF"J

I"KPIF"[GVP"DB"BSY"B,B"ZSY"C,TZGF"[

S"D,P"CSY"E(,HGN\BOK[NIG[N[KRGK

PBMNGEK[NKHFZCHFGMR"NPFIHG"B,

GYGEO[FDKTNIKRGLTKK’C[OBZKF)BCF"T

SGS"KX"F(EBUN[KJFENBSVKRQNYJQ

BKSGZEZCRQP"PBOBKRGBNBIGPZB

CTNPBSVKRQNKF,GTV"HF\KZC[E"I

)IG"PSK’G’SY"G(NK\QN\KRGYBGZH.

$ $ $
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[BNF:R[VLINCTNEGVRKYEKZ\C[ZPCIGWFBOCJNC[K[KOGFBKL.GFRFNVGO

ZKFJBPP[PTG\F[G"TGFVGSYKOK[NF\KZFCR[VLRDEFZGJCC[K[KOC\C[KNGRCBZ

NFNQ[BKQECZHFCZGZ.

�’�øØŁ�œÆŁ�ł

B.FJGZSKPQX"CM\CGH"NJKV\INC

[RVNFTNFYEZF[BXNFB[PCIGW

BVKNGBOK[C\C[KN[K[KOMRDEFBKRG

KMGNNCJNFGBOMQFJKVFBGSZ\FYEKZF

MNSCKCG\KFGRBSZF\C[KN[CF,GM\C

PFZ"OPZGJRCGZY[BOK[C\C[KN[K[KO

VTPKO[K[KOMRDEFJKVFPG\Z,[FJKVF

BKRFBGSZ\BNBTE[K[KOMRDEF,GBOK[

C\C[KN[K[KOMRDEBG\OF[K[KOPG\Z.

GCSVZFPXGG\M\C[BORVNFMRDE

F\C[KNBKQXZKLBNB[K[KOMRDE

FJKVF[PVTVT\NVRKOGFGKNKFMBKNG

RVNFC\C[KNGBORVNFCPYGOFZKYQGFKB

PVTVT\CEGVQFYEKZFTESPGLNZGJC

M"M[BKQ[K[KOMRDEFJKVFFZKRBSZ

BG\GPYGOCYEKZF[NFYEKZFGBOKTZF

F\C[KNEZLBG\GPYGOFYEKZF[RBSZ

FZKKBSZF\C[KNGHF\YR\G[KRKIRFML

GNBKDTCFTE[\XJRQTM"NFJGZ.

GPCGBZCECZKGD’[KJG\GK\CBZGNVRKRG

CTH"F.

ª�œ�æ
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C.F[KJFFZB[GRF[FCKBFGB[KJ\

FSP"D)NBGKQYPGYPBRBT"D(,GCJTPG

K[NGPZC[RKEZMKO.FBIEFGBMVK

[P[PTPFPFZ["NCCKBGZGTNFSP"D,

[BRGIG[[KONJKVFHG[PBVTVTF

CPYX\EGVRKFYEZFGBSZFPMIEKQ

"I\KMFRT[K\RCKNF",GPTM[KGRBSZ

INYDEGNKG\ZCYEZF,GINYHFFRBSZ

VTVTGBSZTGE,GMQTNEZLHFTE[RBSZF

MNFYEZFGF\C[KN[CFGBKQNF[GO

FK\Z,BONBC[K[KOC\C[KNMRDEFYEZF

]GC[RKBGVRKOBGES"NEBPZKRQIR"QBU

C[BZBKSGZKO,EBN"FB"B[VTOF[RK\

KFKFRT[FRCKNF,EFBMCZRBSZ,BG

[RBPZMET\F["LCCKBGZFC"KCSKPQ

X"ES"YM"CEMKGQECBPCC"IMCC"I

EKKRKRQNKF,GBPZK’CKFIR"QBUKG\ZPVTO

BI\GBKRGMC[BZBKSGZKOBUNET\ZCKRG

BVZKO[,GHFV[GJ.

GCBGVQRGSUK[NCBZET\GGMVK[CKBZ

FC"IMBQTNFJGZ)BG\K’(,[ET\FSP"D

EBPZKRQEDGUFIZSRT[FRCKNFPMIJKVF

HG,GBU[CZGCFVTPKOK[MPFVTPKO

[K[KOCIZS[CYEKZFMRDEJKVFHG,P"P

BSGZFPVRK[EKQCKJGNC[K[KORBPZFZY

CECZ[K[NGJTOFPCJNB\FBKSGZ,

P[B"MIZSENK\NKFJTPKFPERV[KF

MNGO.GFNMLBKQNGPZCHFCKJGNC[K[KO,

GPPKNBBVKNGFPTJFHFBGSZFPZGCF.

GF[\BEBSZKRQMNFIZS,[GCXZKL

[K[KOC\C[KNMRDEF,GHFBKRGMKEGT

CZGCFVTPKO,FNMLK[NBSGZFMN.

ª�œ
�ł"�
ł�Ł�Æ�ł�
D.GFJGZFCKBFETFF[RKFC[O

FPFZ"OPZGJRCGZD)\[GCG\EVGSNCGC

SK’YM"B(ECPYGO[K[CYEKZF[K[KO

VTPKO[K[KOMRDEFJKVFPG\ZF\C[KN.

GJTPGPVRKES"N[B"BNJKVFHG

[\BSGZKG\Z,[FZKBOP\IKNFFKB

P\V[J\CKG\ZP[K[KOJKVKQMPG\F,FB

CJNF.GBOFKBP\V[J\C[K[KOVIG\

PTJGMNF[K[KORT[FRCKNF,FB\GK[

NF\KZC[K[KOMRDEPF[RT[FRCKNF,
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BGNOFYEKZFK[NBSZF,EFBCVTOF[RKF

BV[Z[KVTVTPF[NBVTVTTEF[\B,

GBU[K"N[K\V[JCBGVQ[K\CJN,P"P

BKQPCJNKOBKSGZNM\IKNF.MQCKBZG

FVZK[FGF["L.

ª�œ�æ
"


E.GF[KJFF[NK[K\[FGB[KJ\

FSP"Y)SK’ZK"D([K[NINYCECZ,EBO

RVNFMRDEFZGJCBHKPG\ZF\C[KN

C[K[KOMRDEFJKVF,GBORVNFMRDE

FZKYQEKRG[KRKIRGTE[KXJRQGBI"M

KTZF.PI[[[VTVGTFJKVFFNLZYTE

SPGLNZGJCGRT[FMNPF[C\GLEGVRK

FYEKZFRCKNF,GBOKRTRTFYEKZFCTGEF

IPFKXJZL[K[KORDEPF[RT[FRCKNF,

BCNBKFGKKETKRQEVKTVTTENPJF

PFZGJC,BK"XMKBO[K[KORDEFJKVF,

PVRK[NBRT[FRCKNF,ECJNPKECMN

F\C[KN[CYEZFMEKQRVNRDEFZGJC.

GCSP"YFCKBCECZKG,GH"N"GJKV\INC

[RVNFTNEGVQ[NMNKPSVYBNQCVZY

EOIJB\BKPVTVTCMNFMNKBKNB,

FNMLM[RVNMRDEFZGJCGK[CZGJC

[K[KOPQFJKVFPG\ZPP"R,BKPVTVT

CMNFMNKFZKR\CJNF,GBOBKRGPVTVT

B"MNBKBSZ",TM"N.

GCCK\KGSUFCKBN[GQFSP"YGCKBZ

CET\G,EKG\ZK[NRGNF\KZBOKGETKO

EPVTVTCMNFMNKER\CJNCMNK,GFXEFC’

[NFPP"RFGB[M’FSP"Y"EBOBKRF

PVTVT\BHNBKBSZ",CKBZEZ"NEBO

BKRFPVTVT\CMNFMNKBHNBKBSZ,P[GO

EPS\PBPVTVT\NVRKOGFGKMBKNGRVNF

C\C[KN.

GPYGEOB[ZRCGBNCBZCECZKGGNK\Q

JTO,RYEKONFCKBECZKPZQC[GNIQTZGL.

ª�œ
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F.F[G"TCSK’X"CS"FM\CGH"N

"JKV\INC[RVNFTNFYEZF[BXNFB[

PCIGW,BORVNFMRDEF\C[KNBKQXZKL

BNB[[KOMRDEFJKVF,[PVTVT\NVRKO

GFGKMBKNGRVNFC\C[KN.GBORVNFCPYGO

FZKYQGFKBPVTVT\CEGVQFYEKZFTE

SPGLNZGJCMNML[BKQ[[KOMRDE

FJKVF,FZKRBSZBG\GPYGOFYEKZF,GBO

KTZFF\C[KNEZLPYGOFYEKZF[RBSZ

FZKKBSZF\C[KN.GHF\YR\G,[KRKIRFML

GNBGKDTCFTE[\XJRQ"TM"N.

FZKCECZKG[VSYMET\FSP"YNINY

CKQRVNFMRDEFZGJCGCKQMRDEFZKYQ.

GPT\FRCGBNCBZECZKG.

ÆØ��łª�œ�æ
"
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G.EFRFFJ"H)S"YK"HGK"J(BFBEMRDE

FZGJCFCKBFPP"R[NFSP"Y,GCKBZG

EFXEFBIEFGBBOPVTVT\CMGNG,VKZG[

[FJKVFPVTVT\NPYGOBIZ,FZKR\CJN

PIP\F\C[KNGK[NF\KZG,GFXEFC’FGB

[FJKVFTGPECPYGPGGBKRGPVTVTMNN

PPYGPGNPYGOBIZ,GRPXB[DONVKFXE

FHFK[NF\KZ,EFBNBPVTVTMNN.MNGPZ

EBKPVTVTFZKPVTVTCMGNGGCJNCMN

PFEBK\KFF\O,GBOBKRGPVTVTPG\Z

PVRK[BKQNGMNNIKCGZTOF\C[KN.

GHFENBMPG[M\CFCK\KGSUCCKBGZ

FPP"R[M\CFSP"Y,BNB[FJ"HPGMKI

MVKZG[GPMI[PT\\BEHCIKOX"GT"C

[FCKBGFSP"Y,[[ORS\VYGCECZ

GPCGBZ[ONFEKB[XEEKFSVY"BK

PVTVTIGWNPYGPGBKNB"FKKRG[BO

BKRGPVTVTBHKTGPETNPYGPGGBKQNG

[GOIKCGZTOFJKVF.

GFRFF["L)S"YI’(CTRKQHFFCKB

ECZKFC"KGFSMKOTKPGCCKBGZHF)BNB

[FGBSGCZECRVNFMRDEFZKYQS"N

NFPICZMFPFZ"OPZGJRCGZD,GKCGBZ

NFNQTNPYGPG(.

GCKBZCECZKFC"K[FXEFB’FGB

[FJKVFP\CJN\CMNEGVRKFMNK,GFKKRG

[P[TZKO[KFKFCEGVRKFYEKZF[K[KO

MRDEBG\FFJKVF,GBHPG\ZPVRK[BKQ

RT[FRCKNFMNNCEGVRKF,GXEFC’FGB
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[PVTVTBN\GLF\C[KN[CFGP\CJN

CMGNF,GNMQNVK[RKFXEEKOXZKLNFKG\

NFFK\Z.

GNMBGZFPECZKOBNGKGXBRVYBPKRB

DEGNF,CBGVQ[NBKFKFEKCEGVRKFNCJN

JKVFHG,MDGQ[RVNINCFZCFKG\ZPJKVF,

ENET\FJ"HNMBG’K[NF\KZMKGQENB

PXZMKRQC[GOXECKJGNCEGVRKFMNK,BL

NET\F["LGFC"K,FZKNXEFB’KBSZ

PBIZ[BKQCEGVRKF[K[KO,GFBP\[K[

CHFFZCFPQFIKEG[ENBPXKRGC[G"T

CEKQFJKVF[\FBC[K[KOCEGVRKF.

GMECZKOFBNGPVGZ[CECZKFIHG"B

)KG"ESK’K"H(,[BKQNF\KZNET\FC"K

GF["LCBOBKQ[K[KOMRDEFJKVF

CEGVRKF[NYEKZF,EFBNXEFB’KBSZ,

GMEPCGBZTNVKPF[VKZ[GFPP"R.


�øØø	��ØłÆÆØ��ł��

H.GK[NTK’CHFNCBZFECZ,ENMBGZF

X"T[FZKS\KP\N[GQFPICZNBP[PT

MQ,[FZKM\CNF\KZCK[[K[KOC\C[KN

S\OGPVRK"[PVTVT\NVRKOGFGKMBKNG

RVNFC\C[KN".GDO[M\CFPICZCS"G

DCKFK\ZMRDEFB[,[M\C"GEGGYBCECZ

PGTJMDGQJKVF,BCNBORVNFZCFBKQ

NF\KZBVK’BORVNMRDEFB[,BB"MMRDE

FZGJCGT"K[K[KO".FZKNFEKB[M\C

NF\KZT"K[K[KODOM[RVNFZCF.

GMQK[NFTKZPPF[M\CFPICZCS"I

DCKPIC\[R\RGFCMKZF\I\YEKZF[N

C[Z,EBSGZFYEKZFGF\C[KN[CFBOBKQ

CFO[K[KORDEMNFINC[CPIC\,PVRK

FHKTF[TGNFGI[KCMINC[RVNMRDE

FZGJC.GFRFNFR"NXZKL[K[KOCEGVRK

FYEKZFMRDEFINC[CPIC\,GBKQP[PT

MQEFBNBPS\CZB[KFKF[K[KO

CEGVRKF,EFZKPEGCZMBQPINCFZCF

[PTNFHKTFNPTNF.

ÆØ��łª�œ�ØªØ��ª�
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I.BPROCKEKFGEF)VK’FBZGLM"J

SGE"FBLFSP"Y(CKBZMNECZKFC"K

GF["LFR"NCCKBGZFSP"YCBGVQPIGE[,

GENBMFIHG"BGENBMV[JG\FECZKO

[FGCBGNTKN,GN[KJ\GRKIBP[PTG\

F[G"TMBQ.
1

EFRFFCKBCECZKGFPP"R[C[RKFEZMKO

[BV[ZNJKVFNVTVTK[NF\KZM[FEZMKO

FO,B’-VTVGTCMNEGVRKFMNK,C’-VTVGT
CMNF\C[KN,BNB[FKEKFGEFPGSKUGPCBZ

[SCZBHGFKBFBP\GFV[GJ,GFTKYZMFXE

FHF[PVTVTBNF\C[KNTXPG,GNMQSDK

CHFC[K[KOC\C[KNBT"V[BKQ[K[KO

CEGVRKFYEKZF.GT["T[PCBZP["MFC"K

GF["LDCKRVNMRDEFZGJC,[NXEFB’

[PVTVTDOCMNEGVRKFMNKGDOC\C[KN,K[

NF\KZEFBK[[K[KOMRDEFCMNEGVRKFMNK,

GFDOEHFBKRGEFBPS\PBPVTVTDONVRKO

GCHFGGEBKK[[K[KO,BCNNBI[NFBMKGQ

ECNB"FK[NF\KZFT"KEGVRKFMNKGBKRG

XZKLNSCZBHGNGPZEPVTVTDONVRKO,

GFXEFC’FGBFV[GJEPVTVTZYNVRKO

GFGBGGEBKKG\ZPS\CZPNGPZEPVTVTZY

NEGVRKFYEZFFNMLK[NF\KZTK"[.

GPECZKGPCGBZEGGEBKBU[K[[RK

XEEKO,RYJKRQNFNMFMXEFV[GJ

[PVTVTNVRKO.

GT"VFBPGZ,BOR[VLFZCFINCMRDE

ZGJCBHKDONET\FC"KGF["LK[NF\KZ

C[GVKC[K[KOC\C[KNMRDEPF[R[VL,

GZYM[RVNMRDEFZKYQK[NIG[GMVK

[KCGBZNYPQ.

GSKKOFKEKFGEF,"GPHFPCGBZRPK

EFSP"YS"NEMNRDEFZGJCPS\PB

PVTVTNVRKO".FZKNFEKBMECZKRG,T"M

CCKBGZET\FKEKFGEFCECZKFC"KGF["L.
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1R\Y[KRGJGCBCFCR\ECZKGFY’B[ZNMBGZFK[NFOMPFVRKOGM\C\KFRZBFTV"EPG"ZZB[FMGNN

FZF"DZ’PBKZEGEFKZ[PQ[NKJ"B.
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J.GFRFBIZFYEP\FYG[KG\P[PT\KQ

EHCIKOX"GT"C,PCBZFIGG"E)CKBGZKO

S"YK"DE"FGT\FRCGB(KSGERVNB.EFRF

M\CGF\ZGP\FE[QGFPZEMKBFBERKPB

IR"QCEGVRKFYEZFBUCRVNRDEFZGJC,

G\KZXG[PF[MRDEFZGJCPYG[ZFGBTO

PF[CYEKZF,FNMLFGKMRVNN\GLZGJC

[CYEKZFDGVB,GMQBPZKRQRPKDCKFCNKTF

FCNGTCGPMCZ,[PYG[ZFGBTOPF

[CYEZF.FNMLB"BNGPZCHF[\T[F

RCKNF,EFBBKQCGMEKNK\QJTOCMN

FYEKZFGF\C[KN[CF.

GMKGQ[MQ,X"NCMGGR\ECZKFSP"Y

EFPP"RFGB,BOPVTVTCMNFMNK,BHBK

BV[ZNGPZSCZBEPYG[ZEFBVKTVTDO

NPTNFPQFZGJC[INYHFGGEBKBKRG

PYG[ZFGBTO\C[KN[CYEKZF,GNMQ

XZKMKOBRGNF\KZFC[K[KOCEGVRKFYEKZF

TXPF,)GDOBORGMKIEBPZK’PYG[ZDO

CBGVQHFMKGQ[FGBPIGCZ\GLEGVRKFTO

PF[MRDEFZGJC,P"PZGXFCHFENBRKCTK

XKRGQ(.GXEFC’FGBFV[GJEPVTVTNVRKO

GNMQSDKC[K[KO,GHFP["M"GBHNB

KBSGZ".GFGBP[GOEMRDEFZGJCRMRS

NVRKOGPYG[ZFGBMRVN\GLFZGJCTXPG,

]GCHFRKIBFBEI[CKRQNKFMKEKTFPCGZZ\
[PVTVT\MGNFNVRKOEFGBNMBGZFECZ

IKEG[EPKRBKETKRQ-BNBEPYG[ZFGB[.

GFRFNV"H,NET\FIGG"ECBGVQ[BKQ

CYEKZFINY[BKRGRDEFZGJC,FKKRG

CYEZFPMGSFEI[CKRQNKFMBKNGFMN

RDEFZGJC,GMPCGBZCVZKIE[MBQ

GCZP"BNYPQ,[VKZKFBPG\ZM[K[

[K[KOC\C[KN,EFBBKQRT[FMNN

RCKNF,GBVKNG\YR\BEXKRGQNBRKCTK.

BCNCYEKZFPDGNFXZKL[K[KOCEGVRKF

PJTOFBPGZ,ER"RCEGVRKFNPTNF

PFZGJC.BLNET\FIHG"BCET\FC"K

GF["LBKRGMQ,BNBNTGNOXZKL[K[KO

CEGVRKF.GNVKFKEKFGEF,BVK’PDGNFRPK

SDKC[K[KOC\C[KN.

GFTKZRKKEKEKFZF"DZ’KGIRQC"ZKGSU

SDN[CSVZMRVKKGRFPCGBZNFEKBCET\

FSP"YMVKV[JG\FECZKO[FCBRGNTKN,

BNB[FTKZEPVRKPFNBRVZ[MSCZ\

FIGG"E.FZKMBQ[RKECZKOB’EFGBRPK

S"NFMKNGNKECZKF["LC’ENBFCKQML

CECZKFSP"Y.

ª�œ������ØøÆÆØ��łªÆłØ�æ
"

K.BPROCIHG"BTXPG,BU[FCB\KG

NTKNCCKBGZET\FC"KGF["LMV[JG\

FECZKO,FGBTXPGIGNYGPCBZECZK

FSP"YCEZLBIZ.

GPVZ[EF"V,EHFV[GJ[CRVNRDE

FZGJCBHKI[CKRQNYEKZFGF\C[KNNECZ

BIE,GMIVTVGTJKVFHGGGEBKPVTVT\

NVRKOECMIBIEFGB,GPF[K[NEGQFGB

ZYBOP\V[JDONPTNFNINY[N

FYEKZF[IGWNZGJC.GCHFK[NFYEKO,

ERYJFIHG"BMECZV[GJ[BOK[IKCGZ

CKQFCNKTG\,BHKPYG[ZFGBTOF\C[KN

GK[NF\KZF\C[KNMRDEFJKVF.FNML

CRVNRDEFZGJC,PP"RFGB,BOTGNF

NPTNF,BHKK[IKCGZTOCNKTG\[NPTNF

PQFZGJCGPYG[ZFGBGPG\ZC[K[KO

C\C[KN,GBKBKQPVTVTNPTNFPQFZGJC

BHKGGEBK[PG\ZC[K[KO.GDONTZG\IO

PG\ZMKGQ[CINYFTNKGQ[CYEKZFNB

VTVTMNNFINC,GFGBV[GJGRVNB.

GBUFYEKZFTXPFK[NF\KZNVKHF,

MKGQ[FGBMIBIEGGEBKX"NEPVTVTMGNG

NVRKOGNBR[BZMNGOCEGVRKF,EBKR[BZ

FB\T[FRCKNFGRXJZL[K[KOMRDEF.

T"M[KJ\FIHG"B.

BGNONET\F["LK[NBSGZFYEKZF,

EK[NIG[ENPBTEKKQR[BZCFPTJ

CEGVRKF,GMVK[CKBZFGBH"NCS"YM"H

EIKK[K’NTRKQFYEKZFNVTVGTCCK[GN[RK.

BCNFJ"HPEKRBP\KZFYEKZFNCK[GN

[RK,GFCKBMQC[OZ["N.BPRODOFJ"H
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BGSZFYEKZFNM\IKNF,EMKGQEKMGN

NFDTKNGPFNRGNF\KZG.

��	��ª�łØ
�

K"B.GBIZMNHB\RCGBNCBZEKQRVN

RDEFZKYQ.

EFRFMCZR\CBZPF[K[NIG[CHF

NVTVGTTESPGLNZGJC,G[PVRKMQFXZKMG

NFP\KQNXKRGQ.BLPF[K[NEGQCHFFGB

FBO[K[KOVTPKO[K[KOKGTKNNF\KZF

BUBONBFP\KQTE[\XJRQ.

FRFET\FJ"H)[O(CFR"NNBSGZNET\

FSP"Y,GMP[PTG\N[GQFPICZ[NB

FHMKZCECZKGMNN\YR\BE[K[KOVTPKO

[K[KO.BNB[NMBGZFFECZKO\PGFKO,

EBKK[C\C[KN[K[KOVTPKO[K[KOFB

GGEBKCJNGBKQJTOFINCRZD[CG,EFB

K[[K[KOBVKNGRDEPF[RT[FRCKNF.

GCCKBGZFECZKOK[[RKEZMKO.

ET\FVP"D)P[C"HS"YK"J(EIKK[KRQ

NVTVGTPTJPTJ,FKKRG[FNMFJKVFHG

PTJGNBC[K[KOETEKKQRG\QJTO,GBHR"R

MNPF[FNMF,GF[\BIKK[KRQ[INYHF

[R"RVTVTCMNFYEZFGR"RMNFYEZF,

EF[\BK[MBQBKSGZFZCFKG\ZP[K[KO

PJKVFHG.BCNTEKKQK[NFTKZEFB

FPICZNK\NKFIR"QC[BZBKSGZKOGB"M

VTO[RKFB"BNF[\T[FRCKNFEFBMCZ

BKRFFK\Z.GXZKLNGPZN[KJFHGES"N

MCKBGZF["LCET\C"KCSKPQX"ES"Y

M"C[CKBZ[OCET\GEMKGQECBPC"I

MC"IEKKRKRQNKF,FNMLDOVTO[RKF

BGSZ.

GET\FNCG[K[ZE)FGCBCYGCW

PVZ[KOTNFJ"HS"YK"I(CCKBGZET\

FJ"HFGBMTKQPF[CKBZFC"ICET\

FSP"D-[DGUFIZSRT[FRCKNF,FNMLK[

NBSGZBUCKG\ZP[K[KOMRDEJKVFHG

GNMQNBKGTKN[K[KOVTPKO[K[KO.

GET\F["LCFR"N-EGGEBKSGCZ

FPICZNF\KZDOBORTRTFYEZFYGEO

[RXJRRFCPYGO[K[[O[K[KOVTPKO

[K[KOGNBI[NFB[V[GJFGB,BCN

GGEBKNTZG\PBG\GXEM[TEKKQIO

F\C[KNBSGZ,MKGQ[FGBPCJNBKSGZ

NM\IKNF,)GFGBMTKQPF[BSZNF[\P[

CFVTO[RKFNCK[GNBIZEIKK[K’NVTVGT

CVTO[RKF(.
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R[VLINCTNEGVRKYEKZ\C[ZPCIGWFEKQFGBMENFNQ

RVNMRDEFZGJC:

B.NET\FJ"HCCKBGZFSP"YPG\ZM[K[[K[KOC\C[KN.

C.NET\FIHG"BCCKBGZFC"KGF["L,XZKL[K[KOCEGVRKFMRDEPF[R[VLTNKF.

D.NET\FKEKFGEFCCKBGZET\FC"KGF["L,BKQXZKLMKBO[K[KOC\C[KNMRDEPF

[R[VLTNKF.

E.NET\FIGG"ECCKBGZET\FC"KGF["L-BORVNFRDEFZGJCGK[CYEKZFDOINY

[BKRGRDEFZGJC-XZKL[K[KORDEFJKVFTOFINY[NEGVRKF[BKRORDEFZGJC.

BCNBOFYEKZFPMGSF,BK"XMKBO[K[KOC\C[KNRDEPF[R[VLTNKF.

F.GNET\FIHGQBK[TXPGCCKBGZET\FSP"Y,PG\ZC[K[KOC\C[KN.

GCBGVQ[RVNMRDEFZKYQ:

B.ET\FJ"HCCKBGZET\FPICZFGBNF\KZC\YR\BEXKRGQCNCE,GNBSGZBORTRT,

GBVKNGM[K[[K[KOVTPKO[K[KO.

C.GET\F["LCCKBGZET\FPICZD"MNF\KZC\YR\BEXKRGQ,BGNOFGBP\KZCBORTRT

GK[[K[KOVTPKO[K[KO.

$ $ $
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CDP’)[C\NGT"C(RINYGIMPKOGIRRKF

CEKRK[FKKF,NET\IMPKOBSGZNK\QT"D

MKZF[BKRFDZGVFGYJGPF\C[KNPCTG"K

BNBB"MPCG[NM"XGPXJPYGZTNG,BG

YEKZFIKK\B.GNET\IRRKFPG\ZNK\Q

\C[KN[R\C[NMPBMNCQEZGSBKBG

PCG[NM"XGPXJPYGKVFNG.GSCZ\

PINYG\OTEFKMQI[[GEKCGBNI\G\

CDINKO.

NFNMFVSYFPICZ)SK’ZRDS"B(

MZCRQ,GFZP"BFKYNMIRRKF.GFRF

FCKF"N)SK’ZRDS"BE"FGRFDG(M\C

ENM\IKNFJGCNFIPKZMFPICZ,BL

C[G"TFZC)SK’ZRDS"J(GCIHG"B)SK’

NH(M\CGNFYNNM\IKNFMET\FZP"B.

GCBGVQEFMKZFDG"YPG\ZNF[FG\NMG"T

MNSGDK\C[KNKO,ENBIKK[KRQEKCGB

NI\G\CDINKO.BMQNDCKIHZFC[C\

NMG"TCTKRQDG"YGPCG[NM"X,GFJTO

M\CGC\GS’)NIT"CE"FVKRF([PBKI\F

CDINKO.GFZ[C"B)[C\PT"C(GFZ"Q

)[O(M\CGEPIHKMPC[N,MKGQ[PTPKEF

CPYGO[FEZLNC[N[O\PKE.

GM\CCC"K)ZRDE"FG\RGZ(C[O

FZB[GRKOE\RGZKO[NRGEKROMMKZFCHPQ

IH"N)TKK’ZP"BS"B(,GRFDGFTGNONFRKI

VITCF)CNT"L(GPI[KCKOHB\MDG"Y,

)GFIHG"B)SK’NH(IGNYT"HTKK"[(.

GERGVGSYKHPRKRGCTRKQ[FKKFT"D

VNJFI[PNK\,ZGCORYJG)[G"\BD"P

BG"ITE,[["MV"BFTZFPB,[G"\

[CF"NI"FSKNGTGE(EEKQFVNJFMEKQ

MKZFDG"Y,GJTPOP[GOEVNJFHGBKRF

PKGTE\MNNNC[NTNKF,GTXOFRI\

\C[KNKOCPYGOMHF[BKRGPKGTENCK[GN

F"HMDKNGKET\[NBKI\F.GTGEXKZGU

P[GO[CVNJFB"BNFDCKZGNFYJKQFB[

GRI[CDG"Y.GMQRFDGCZGCC\KK[ZBN.

BPROCSVZ[CG\KXIYPCKBET\

FDZK"[BNK[KCHX"NEDOVNJFI[PNK\

[BKQBV[ZG\NFDCKZGNFYJKQFIGORI[C

MMKZF[BKRFDG"Y,ENBVNGDIMPKOCBGZ

TXPGCKQBV[ZNI\G\BGNB,GNMQNET\G

BOZGXFNYJPFMEK[KFBZ[BKNFIHKZ

C[C\FYEKZFBGEZGXFNF[FG\YEKZF

EBSGZNF[FG\FCNKYJKPF,XZKLNMSG\F

CRKKZBNGPKRKGOTCF[KXRQIGPFPTJ,

)BCNRKKZBNGPKRKGOEYNBPFRKP[GO

EBKQRKMZCGXKRGQ,GTGEEPBIZ[K[

PRKIKORKKZBNGPKRKGON[PGZTNRYKGQ

FVNJFNBPKRMZ[R\RGN[OPKTGJFIGO.(

GMQM\CCSVZIGJ[RK)[C\SK’M"GS"F(

EVNJFI[PNK\RI[C\MBKRFDG"Y,BNB

B"M[OTNKFRKKZMSUBGJS[NVI.

GFRFRVGWC[RKOFBIZGRG\M[PMKRKO

STGE\[C"YNFZCFBGZIKO,GCVZJC[C\

BGKVZGU,[CTCZMG\,GMEG’,)GF"FM[RGFD

MQCKPGF"I([PRKIKOCTZ"[TNFVNJF

TGVG\NBPCG[NKOC\GL\CRKG\BNGPKRKGO

TOMKSGK,GP\C[NMLMPF[TG\,GMQK[

[BGVKOEDKOCEZLHG
B

.B"MNEKEFG
C

FGK
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BP["MCSVZVSYK\[GCG\)ZRDS"HCFTZG\(EMNSGDKP[JIKIKPGOI[PNKKOFPXGKKOCPNGRG\

GCPGSEG\,[FXEF[GGF[CFO[BKQIGPOKMGNNFDKTNPXC[N’CK[GN’TNKFO,GBKROPKGTEKOBNB

NIKPGOF\C[KNKQTM"N.BGNKNBEYCNK[RKF,EFKGOPXGKKOPGSEG\GYKKJZKRD[BKQNFO’\RGZ

\T[KK\K’GEZMONC[NTGVG\BGEDKOGMEG’T"D’VNJFI[PNK\’MENTKN.GMCZPXKRGMTKQZPHNHF

C[G"T)SK’ZRES"B(C[OFZPC"O)[C\V"DS"KD(EC[ZDEKGTGUBKQXZKLBNBIPKPG\FB[CNCE.

CNTR"EV[GJEBPZKRQ’CJNFET\OBXNMNBEO’EHPQFCK[GNT"DFVNJFRP[LHPQZC.GCEGZKRG

[FHPQYXZGFPNBMFPZGCF,GEBKEBKQHFEZLCK[GNNMNBEO,BONB[K[NGXGZLPKGIENML.



FVNJFI[PNK\PKGTE\DONC[NTNKF.

GM\CCSVZBGZIG\[C\)V"CK"D(EP[PT

P[G"\BD"P)BGZ"II"ESK’TE(EB"B

NSPGLZYTNFJTOEB"BNFDCKZGNFYJKQ

FB[,EFZKBOFK\FB[ZDKNF[T[F

EZD\IGOFMKDCGFF)ENKMBI[[IK\GK(

P"PBSGZNF[FG\TNKFYEKZF,GJTPG

P[GOENBVNGDZCRQ,GTGEEIKK[KRQ[PB

KYJKQFB[GKIHGZGKDEKNRFTM"N.GNTRKRKRG

D"MK[BV[ZG\NR\YB\FVNJFPHZO

FI[PNG[GCNICZ
D

.B"MNEKEFGK[PYGO

NFIPKZPTKYZFEKQMET\FVGSYKO

EFVNJFBKQI[KCMDG"Y,GNMSG\B\

FVNJFCRKKZBNGPKRKGOTCF,GNBZYP[GO

IGPZB.GCPYGOEBKQNGRKKZBNGPKRKGOK[

NFHFZNF[FG\ZYYEKZG\[CK[NGNMF"V

MPBMNC"E.GIHZ\FYEKZFC[C\KFB

BSGZMEKQBKRFDG"Y.GK[NEGQBOBG\O

FPC[NKOTNFVNJFCT"[ZYVTPKO

PGTJKO,D"MK[NFOEKQ’EZMGNC[N[O’,

EPXKRGNDCKPNBM\FGXBFCDP’[C\)SC

T"B(EBK[FKGXBCJCT\[BKQTNKFIG\O

)EFGK\M[KJNB[F(IKKCIJB\,GPVZ[

CDP’FJTOEVTPKO[FB[FRG\R\NCTNF

JCT\[BKQTNKFIG\ONFGNKMFBXNBGPQ

N\YRFGPRKIFCBXCTG.GVKZ["K)[O(

BNPBEZLFGXBFFKB.GMLRVSYC[G"T

SK’)[BS"J(.PGMIPMBQEBVK’BOPRKI

TNBXCTGNTK\KOZIGYG\,PKYZKD"MEZMG

CML.

$ $ $
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DNJTOHFNMBGZFK[TXF[BIZ[KICZB\F\YTN[YT,KECKYB\F[YTNYKZCRKKZECY,GKFBHF

M’JGICJKJ’E[ZKFZP"BCSK’ZRES"BGMEM\CT"HFIHG"B)SGSK’NGGSKPQNISY"C(’JGICJKJ’NBG

EGGYB,BNBFGBFEKQBOSDZCPRTGNB\V\IF\RGZ,FZK"HMJICJKJ,MKGQ[XZKLNT[G\VTGNF

NV\GIFPRTGNKHMZ[BSGZGNBKCGBNI\G\.GVNJFI[PNK\NBDZTPPF[M\CGBIZGRKHPRKRG

)BGZIG\[C\V"C([F"FBOFECKYRKKZECYT"DFMV\GZKOBGFI[PNCBGVQ[BKRGKMGNN[RG\B\

EZDG\FIGOBB"MKSKZB\RKKZFECYFZK"HPG\ZMEKQJGICJKJ.BKCZBEMPFBIZGRKO)TKK’[G"\

PFZ["DI"CSK’R,PBGZF[C\I"BSK’KCFTZG\,GTGE.(IGNYKOTNYCKT\FIHG"BERTKNFCPRTGN

FGKMJGICJKJ.GMQCSVZBGXZG\F[C\)V"CFTZFYT"D(M\CEK[NEGQEM[FYEKZG\PDGNKOBGNKDO

FIHG"BKGEFEBSGZ.TM"VBVK’NET\FPYKNKQ,FK\ZJGICJKJFGBZYNTRKQ’[FKKF’CBKRFDG"Y,

BPRONTRKQ’IHZF’C[C\NMG"TBSGZCBKRFDG"YGMEM\CRGNTKN.GPINGY\FVGSYKOCEKQ’JGICJKJ’

CHPRKRG,RVY"PD"MCFBEERGFVGSYKOBOKMGNNT[G\ZY’DZGVF’)MKZKKO(CNB’YJGPF’)MV\GZKO(,

ZGCORYJG)TKK’[G"\BD"PI"BSK’XD,[["MV"BFTZFYV"G,[G"\BGZNXKGQVK"HC,PBGZF[C\

I"CPM\CKFDZ["HNC(EEKNFRKIB\FVITNFMKZKKOGCLRT[F’DZGVF’-DOCVNJFBGMKZF

I[PNK\BTV"K[BKQ[OB[MNNGMNFIK\GKFGBCMV\GZKO-P"PT"KT[KK\FKMZTNFB[GDKNF

ET\G[BKQCET\GNFDEKNFB[SDK.BGNOC[G"\CBZP[F)I"CTNYJZKYS"D(,GMQC[G"\[CF"N

)I"BSK’XB(PIPKZKOEK[NT[G\D"MYJKPFTNFMV\GZKO.GNVKP["MNET\FVGSYKOEPFRK’JGI

CJKJ’BHKBVK’BOKSNYZYB\FMV\GZKOBGKECKYOCRKKZECY,D"MKGTKNPEKQ’JGICJKJ’.
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B(CDP’[C\EUYKDT"BCP[RF

PYVNKQB\FMNKOBVKNGBZCTFGIP[F

VTPKOGMG’GCDP’BPZKECKZ’KRBKNB[RG

BNBCBEOBIEBCNC[RKCRKBEONB

GCBEOBIERPKNBBPZQBNBCIE[KO

BCNCK[RKONBGCIE[KORPKNBBPZQBNB

CNCRKOBCNCXCGTKONBGNBBPZQBNB

[BKQNGNFINKUBCNK[NGNFINKUNB

T"M.GMQRVSYC[G"TBG"ISKPQ[CSTKU

D’PYVNKQMNKOC[C\NXGZLF[C\GEGYB

NNC[QCGCKGOGEGYBCFRK\RBKOENTKN

CDP’GBOISZBIEPBNGF\RBKOBSGZGK[

PK[BPZENYVNG[NBMSEZFZB[GQPG\Z

CMNTRKQGRZBKQECZKGT"M.

�ªł�ªøØ��Øø�Ø�

C(GFRFRCGBNCBZEKRKOFR"NFRGDT

NYKVGNFJNK\C[C\,HFCZGZ[JNK\RMNN

CCDENCQEHFTKYZFJNK\.

GFRFCDEZIE[KOCZ["K[OCSGDKB

RZBFEIE[PKYZKMNHPQ[FOY[KQGBKRO

PYGPJKQ,GCZPC"OCFNMG\[C\VZYMC

FNMFMCH"N:GMQBKQPYVNKQFCDEKO

C[C\MEZL[TG[KQCIGNCCDEKO

M[PMCSKQBG\Q,GCB"EGBOBKQNGBIZ

NFINKUC[C\F\KZGT"M.GP[PTC\IKN\

ECZKGECBP\K[NBSGZMNFCDEKONYVNQ

ZYCIE[GNCQF\KZGP[GOMCGE[C\EBO

NBKYVNRGK\PTLGK\NMNLP[B"MCCDEKO

K[RKO.GC[G"TPCGBZEIE[KOFKKRGMN

HPQ[NBR\MCSGGP[R\MCSGFOP\YPJKQ

GPPFZKONYPGJGYKVGNQHFG\KYGRQGFGK

P\YQPRBBCNF\KZGNYVNG[NBMSEZ

YKVGNGFZB[GQENBFGKCHF\KYGQPRB

BNBBEZCBZYPYNYNGPDZTCYKVGNHF

GNMQPG\ZDOCK[RKO.

BGNOCECZKFMNCGP[PTEPG\ZNYVNG

BVK’CSEZYKVGNGFZDKNEYKVGNEKEQNB

PKYZKYKVGNEKZEFTZL[NYKVGNFBPK\K

[FKFCHPRKFOEYKVGNEBHFKFCPMC[

ENBMEKEQ,GFCQBK[IKMG\CEF[G’’TNB

RKIBNKFCPF[M\CFMNCG

GCMUFIKKOCTRKRRGPCKBC[OFKVF

NNCEM"[CJNK\PXGF[PRKIGP[C\

N[C\EPG\ZNYVNGEFYKVGNFGBD"M

FKEGZPXGFEBKNBKYVNRGK\YNYNFKEGZG

GPKIHKMPRGPZGM\KC’HFBNKGBRGFG’

F\RBFNVRKGCPXGG\GFK\ZHFFGB

MPGCQEGYBCP\YNYNFKEGZGGBONBGK[

NFIPKZGNYVNG[NBMSEZYKVGNGFZB[GQ.

GFBEF\KZGEGYBP[C\N[C\K"NMKGQ

EPXKRGIGNYKOBKBKMBBKSGZFMRFCHF.

GK[PY[KQEZ["KCP[RFE"FPYVNKQ

M\CEPYVNKQB\FMNKOC[C\GPVZ[

ECDEKOM[VG[JQPYVNQPVRK[P\ZMMKQ

PMKCGSOGP\YPJKQM[BKROPYGVNKO,

EFKKRG[FFK\ZFGBBVK’NBIZMKCGS

GCDP’BPZGEIE[PG\ZGYBKTNFB

EF\KZGYKVGNCPRBGNVKPF[CKBZZ["K

RZBFEPKKZKNBIZMKCGSMCZGCZ["KE"F

CK[RKORZBFEPKKZKNVRKMKCGSM[TEKKQ

Y[KQ,GK[NKK[CEZ["KCP[RFPCBZZY

B\PJZ\FYKVGNBCNNBNGPZECEKEQ

PKKZKDONBIZMKCGSET"HK"NERMRSCDEZ

K[RKO,GCZ"QE"FPYVNKQFT\KYN[GQ

Z["KGF[PKJ\KC\"PMKCGSO"GNVK"H

P[PTENZ["KD"MFMGGRFEBIZFMKCGS

BKF"REBSGZ,GTKKQCC"ICSKPQFR"N.


Ø��	ø	�ºæªł
Ø��	��ł�ø��
D(C[G"TFCKB[KJ\FPZEMKEPYVNKQ

[NBMSEZYKVGNGFZB[GQC[OK[PK

[BGPZGCKEPNBMKM\CEMNPYGO[MG\C

F[G"TC[OK[PK[BGPZFKKRGEKQ[NB
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RHMZCVGSYKOBLDOBKQPK[IGNYTNKG.

GCSVZTYZKFE"JJKZRKSKPQEBG\D’M\C

[NMBGZFBKQPK[IGNYTN[KJ\FPZEMK

FR"NGMQRVSYNFYNBLCP[R"CS"YK"J

M\CNFIPKZGH"N:GP"PPK[ZGXF

NFIPKZT"T[NBNYVNMNNGEBKTEKU

NFIPKZ,C[OPIXK\F[YN.GTK"[

CPIXF"[[PCKBECZKF[G"T[VSY

MECZKFPZEMK.GFY[FF\GSV\[C\TN

ET\FPD"BCSKPQK"ESY"J[M\CEPG\Z

NKJGNJNK\ICKZG[NBPET\GERKI"N

NBKR[ENKTCKEPXGFCPPGRKFGCNCEBO

PXBGPYGVN\[KYVNBG\GBI"MBUBO

KYVNRG[NBMSEZYKVGNGFZB[GQGM\CTGE

FPD"BEC[C\B"XNYVNGMNNGY[FT"H

EFBC[C\BKQ[GOBKSGZNYVN[NBMSEZ

YKVGNGFZB[GQGBPBKBSZ,GM\CFPIF"[

NKK[CMKGQEBKMBPINGY\FVGSYKOCFK\Z

YKVGN[NBMSEZYKVGNGFZB[GQGDOET\

FBGSZFCKBFPICZ\IKNFP[PT[MQ

TKYZBT"DEM\CTNECZKFP\KZERZBKQ

ECZKGP"PPK[ZGXFNFIPKZT"T[NB

NYVNGEBKTEKUNMQPS\CZNFPD"BEBO

KZXFNFIPKZ[NBNYVNMNNBPZKRQ

PS\PBRKIBNCTNKOCHFMKGQECBKRG

PYVNBKQCHFBNBFVSEPGTJCMF"D

BPZKRQERKI"NNICKZGCML.

Æ�ª���ª

E(CDP’BPZGNB[RGBNBCBEOBIE

BCNC[RKCR"BNB,GZ["K[OVKZ[ETK"H

P\V[JKQFYPJKQGRZBFMP\YQPRB

GFMNCGPCKBC[OFKZG[NPKGMQVSY

FB"ZEYKVGNT"DSVSNFGKM[RKCR"B

GBSGZP[GOP\YQPRB.BCNC[KRGKPG\Z

DOC[RKCR"BE\KYGRGHFGYNYGNG.

Øø	�	��	Ø�

F(CDP’[ONB[RGBNBM[BKQNG

NFINKUBCNK[NGNFINKUBSGZC\GE"F

BCN,M\CGENRG[K[NRGNFINKUBSGZ

GFZ"KPS\VYBKYZKK[NGNFINKUM[K[

NGKG\ZKVFPHFT"M,GCP[R"CS"YKHM\C

C[OBIZGRKOEBOK[NGNFINKUCDEBIZ

N[C\BT"V[BKQKVFMHFNBF\KZGNG

NYVNG.GC[TF"XBG\KHM\CECDEIGNNB

PKYZKK[NGNFINKUGZBKFPEYBPZ[O

CDP’\RB[NCK\ZCQDPNKBNNBFKG

PYVNKQMNKNCQ[NFOPVRK[FKFNFO

NFINKUGBOBK\BECDEIGNPKYZKEK[NG

NFINKUMG"TK[NFOCDEIGNNFINKUGNB

ZY[NCK\Z"D.

		Æø�Æ�ÆØ��

G(K[NEGQTGEIKNGYEKQCYKVGNFJNK\

PXEEKQFMRF,ECTKRQFYKVGNMEKNNC[G

CGCKGOMPCGBZCDP’,GFBEBPZRGNTKN

EPG\ZNYVNG[NBMSEZFZB[GQCTKRQ

ECPGX"[KIHGZGKYVNRGCYKVGNGFZB[GQ

EBKNBKIHGZGKYVNRGRZBFERKI"NYKVGNG

[T[FC[C\GFGKMP\YQPRBGMQFGB

CET\\GZFMBQ.GCBGVQ[PYVNGCMN[C\

CBGVQBIZPG\ZMKGQEBKQMBQ\KYGQZY

YNYGN.GMQFGCBCKIGG"ESKPQP’CFTZF

C[OFDBGQPPGRYBJ[CRKPGYKBG"I.

GPSKYCECZKGEPF[F\KZFPFZ["O

ENYVNCMN[C\CBGVQBIZ[ZKHFBKRG

EBOBKRGPYVNGCIGNFZK"HMP\YQPRB,

GCPD"BSY"GM\CENMQBSGZNYVNB\

FJNK\CKGOBT"V[PXG\XKXK\MNFKGO

GKMGNNF\TJUCGP"PMKGQ[BKQCET\G

NF\TJUCGFGKMPG[K[NGNFINKUEBSGZ

GFCKBGFP[R"CCS"YKDGFGSKUECPYGPG\

FRGFDKONF\TJUCPRIFPG\Z,GFECZKO

V[GJKO.

Æ’Ł�
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H(CTZGLF[GNIQCTRKRRGM\CERINYG

FZPC"OGFZBC"ECJTOFBKSGZ[NYKVGN

JNK\P[C\NIGNENET\FZPC"OFBKSGZ

P[GO\KYGQMNKEP\YQPRBGNFZBC"EFGB

P[GOJGZIP[C\NIGNGFRVY"PCKRKFO

FGBM[KYVNGC[KRGKENFZPC"OEBKSGZG

P[GO\KYGQMNKFZKC[KRGKBKRGP\YQ

GPG\ZP[B"MNET\FZBC"EFZKSGM"S

JGZIFGBP[C\NIGNGBSGZGRYJKRQ
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NBSGZ,GM[YKVNC[C\XZKLNIHGZGNYVNG

CPGX"[MEK[NBKFBRZBFVTGN\G[T[F

C[C\M\KYGQ.]GBDCCTRKQFGNM\FJNK\

PCKFMR"SNCK\M\CCSVZ[GNIQ[C\

[[PTPFDZ"[GGBHRZHX"NEBNG[BGMNKO

STGE\[C\BXNFGZKFOPG\ZNFONYI\

FJNK\NCK\OBIZFSTGEFBU[BKRGXZKL

MCZN[C\GBKQCGP[GOFMRFEMNECZ

[BKQCGZYJNJGNPPYGONPYGOBKQCG

P[GOFMRFM[PIHKZGNPYGPGFPKGIENG[
GC[MINYVNGGRHMZNPIZ\KRTZRG

[K\V[JGFYPJKO[RT[GC[C\.

��Ø�
Ø��	�Ł	ØœÆ
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I(FPFZK"NFKFNGJNK\PKGIE\N[C\

GFKFRGFDNYVNGPKECPGXBK[C\.GK[

[ZGXKONGPZEK[NYVNFJNK\MCZ

CBPKZ\GKFKRGTOGTKKQCYKXGZ[N"F

TPGEYTGEJTPGFGBMEKNFZBG\[TE

T\FFKKRGBSGZKOCPNBMFGTM[KGPG\ZKO.

GFGSKUEP\IKNKQCPNBMF[NPXGF.

BPROCNKYGJKPFZK"ISEZPGXBK[C\

M\CEPFZK"NNBYKVNCGKFKRGTOBNBPKE

CPGX"[MEKNF\TSYCPXGFPKEGNB

MPGCBCYKXGZ[N"F.

GPZDNBCVGPKFEBKR[KEYKVGNFJNK\

CPGX"[FGKSDGNFN[NGOCK\GCSVZ

JTPKFPRFDKOC[OSVZ\GNEG\PRIO

EFJTOFGBEPK[ZGXF[B[\G\BZKL

KPKOKYVNFJNK\CPGX"[KTQ[FB[F

PCKBFFJNK\NFI\QGPHFCBFYVEF

[K[PGZFJNK\GKYVNPKECPGX"[NFZBG\

[BKRGPXVFNJNK\BIZ[\\QNGB[F

BIZ\I"GGFKGXEKYKO[FYVKEGCTXPO

NYVNFJNK\.GCYKXGZ[N"FFR"NFCKB

C[OFPYGCNKO[KYVNFJNK\CPGX"[PKE

YGEO[KCEKNMKFKBSMRFGBOBKRGPYVNG

CPGX"[BIZFKXKBFPCKFMR"SBH

FYNKVG\P\ECYKQCJNK\.

GK[[M\CGEBNG[BKQCGEYKQFXKXK\

C[C"YCCGYZPI[[[PBKCGBGNFVZKEQ

M[FQPIGCZKOJGC[KCEYGFGCPGX"[

M[PYVNKQBG\G.


Ø��	�Ł	Øœ
Ø�"Ł	øÆœ
J(M\CFBNKFZCFSKPQ["PBG\I’

C[OFPFZ["NEVSYPGFZB"[)Z’BKKHKY

[JKKQ(CCKBGZGTNFSP"DNBGKQSFM"C

T"BEPG\ZNYVNB\FJNK\PKG"JN[C\

CPYGO[T[FTKZGC\C[KNKQFP\KZFMRF

P[C\NKG"J,GBU[BKQYKVGNFJNK\

PNBM\BGMNRV[PMNPYGOSCKZBNKF

M[O[TKZGC\C[KNKQPGTKNNF\KZ\KYGQ

FPBMNKON[C\MLDOPGTKN[KGMNNJZGI

CECZ[BKQCGP[GOPNBMFPKG"JN[C\,

GNVKHFFGBENBMPD"B[SCZ[BKQTKZGC

\C[KNKQPGTKNBNBNBGMNRV[GNBN[BZ

PNBMG\.

BGNOCFDFG\FDZTY"BM\CEPG\Z

BVKNGCNBTKZGC\C[KNKQGFGMKI

PP[R\KRG[PG\ZNYVNPKG"JN[C\BU

CNBTKZGC\C[KNKQPFBEIHKRQEZCK

K[PTBNCP[RF[F\KZNFXKTFPJG\

PKGF"MN[C\BU[BKQPRKIKQTKZGC

\C[KNKQMKGQ[NET\GYEG[\[C\

IPGZFKG\ZPKGF"MGNMQDOBSZNFXKB

FPJG\P[C\NKGF"M,GM\C[FGBFEKQ

CINCKYZCRG\GBU[NFNMFNBRVSYMQ

FKKRGP[GOESCKZBNQMZCKTYKCB,PMN

PYGOEKRGBP\[PG\ZNJZGIPKGO

[YEG[\GYNFNKGO[YEG[\GIPGZF

KG\ZCPT[F[BKQCGPNBMF,GNVK

FGMI\GKFKFPG\ZNYVNFJNK\BVKNG

SPGLNI[KMFBVKNG[BKQMCZZBGKNNC[G

TGECGCKGO,[PG\ZNJZGIPKG"JN[C\

CECZKO[BKQCFOSZLPNBMF,GNFNMF

RVSYCP[R"C)SKPQ\YM"ISY"D(MET\

FPD"BETKZGC\C[KNKQP\KZZYPNBM\

BGMNRV[.

$ $ $
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[RKRGCDPZBVSIKOY"GT"B.\"ZHMGZB\KGOF[C\NYE[G-HGMZFGTNFKKQ-GM\CG
F\GS’E"FHGMZFGTNFKKQEHMKZFM\GCTNFKKQ,HMZGMKKQFNCRGQ)FG[TK"E(.RHMKZF

EGEKLPKKQ)[F"[B.(GH"NFZPC"OV’MJ’FNMG\[C\P"TNYE[B\KGOF[C\CECZKO

[RBPZHMGZB\KGOF[C\NYE[G,MNGPZHMZFGHMKZ\[C\GYKEG[GMG’.GPECZKSGVZKO

[\FBHMKZFHGTNMGSKKQ.GM"MF\GSVG\SGMFNI.RHKZE.ETNFKKQFGBZYPEZCRQ.GK[

NTKKQPFJTOYCTGIH"NYKEG[TNKKQ.GMP"MPXKRG[IH"NYCTGTNFKKQCZMG\BKZGSKQ,

RK[GBKQ,PKNF,MGSG\ENKNVSI,FCENF,BKHFPTNKG\BZBGCHF[FCZMG\KBPZGTNMGS

KKQ,GV[GJX"NEPMKGGQ[FKKQP[YFI[GCK[CMLI[KCG\K\Z[KT[GFCZMFTNMGSKKQ.

BCNPXKRGC[G"TFN’[C\SKPQZT"BSTKUK"DGH"NFPICZ,XZKLN[\G\PMGS[N

YKEG[MPNBNGDPKG,GBONB[\FPNBNGDPKGPTMC,GM\CGF\GS’KGPBNMLXZKLPNB

NGDPKGECTKRQ[KTGZI[GC[\\K[CET\GCML.GC[G"TFZCBG"IS’Y"XSTKUC’M\C

NVK[KJFBI\[TKYZPF[IH"N\YRGCZMFTNFMGSFGB,P[GOFJTKPF[KJTPGPPRG

BIZFCZMF,[M\CMNECZFJTGQMGSNBEKCBIKH\FMGSNCEFC[T\BPKZ\BG\GECZ

[HFBKRGPTMCMNNCEKTCE,BNBTKYZPF[FJTKRGMGSFGBN[\G\PPRGBIZBPKZ\

BG\GECZ[\FBBG\FBPKZF,MTKQ[KZFFRBPZ\TNFKKQ[PRSMKQTNDCKFPHCI[FKB

[\KK\FPHCI,BUMBQ\FBRBPZ\[KZFTN[\KK\FKKQTM"N.B"MPXKRG[K[EKQJTKPF

PFMGS,GXZKLNFCKQPFPGSKUNMCGEFCZMFCHF[KJTGOGBONBJTONBKXB.

GZBK\KCSVZFIKRGLPXGFNB’PXG\YKEG[[C\CECZKO[TPETNMLTNPF[\YRG

YKEG[TNFKKQ.GH"N:NECZECZKOCKGOF[C\CMRKS\GGMQCKXKB\G[KFKFCFOHMZDEGN\

FKGOGPTN\GGFCEN\GN[CIP[BZFKPKO[NVRKGGBIZKG[RB’HMGZB\KGOF[C\NYE[G

MNGPZHMZFGHMZYEG[FGDEGNFGCVKZG[BPZGNRGIH"N,ECZKOBNGPXGGKQBRGNBGPZO

TNFKKQ[MQCBFVKZG[HMZFGTNFKKQ,P[Z[KPXGFHGMEK[R\TGZZP\GLPT[FHF

NHMGZDEGN\FKGO,GRYCTCNCCKRGBPGR\IKEG[FTGNO...GTNMQR\IKKCRGNT[G\FPT[F

TOFKKQNVK[JCTFBEOP\TGZZCGFZCF[FGBSGTEGP[PI,GMCZBPZ\KNLMKNVK

F\TGZZG\FBEOGPT[FGK\VTNBNFECZKONTGNOT"M,GECZKGXZKMKQCKBGZPF[M\C

[IH"N\YRGYKEG[TNKKQP[GO[FKKQCJCTGPTGZZFBEOGP[PIG,GCMLK\TGZZ

CFECZKO[BGPZCYKEG[TNMGS,GNMBGZFFKKQP[PIZYBIZ[[G\FFKKQ,P[B"M

M[FMGSCKEGGBGPZFYKEG[BKLK\TGZZPFKKQPPF[[G\FFMGSCDPZFYKEG[.
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�ªØÆ�ł���	ÆØØ�:

GZBK\KCCQKFGKETPRIG\VH.E"FM[O[FEKCGZKVFNC[PKOMLFEKCGZZTNKKQ,R"N

CS"EFJTO[FEKCGZVGTNCKKQMEK[FBEOKYIPGSZPHFNTRKQFEKCGZ,GFGBP"[FDBGQ

FIKE"BH"NCIGP\BRLVZ[\PJG\GH"N:[PT\KENBKVNBNBEOBKLPECZCTGF"H

F[VNNPJFGTG[FEKCGZGZG[ONPTNF,FNB\ZBFFKKQ[FGBCPZ\UGPGRICICK\

S\GPF,GCT\[EGZMKOFTRCKOBU[FGBZIGYPBGE,FKKQ[CICK\P\RTRTGFGBVNB,

GPHFRYIZBKFTNFEKCGZ[FGBVGTNNPTNFTM"NFIKE"B.GPSKKOFCQKFGKETTNMQ

T[FF[K"\JCTFKKQ[VGTNCGFEKCGZMEK[KZDK[FBEONNPGETNVTGN\FEKCGZPJCT

FKKQTM"N.GBGNKK[NGPZCJTOPF[\YRGIH"NFCZMG\TNKKQEGYB,T"VFP[RFGFDP’

PRIG\EUVH.)FP[RFPCBZ\MKXEFMKRGKKQNRSMKO(BKRGPCKBPVKFPVRKFYPIKQ,GNB

P[GNKFPVRKF[PZKOBNBPCKBP[NK[FPBPXTFMKXEFGBCGEY,FDHCZKG[CGFYRF

CKEGHZYFDKZ,FYK[CYRFGVKZ[Z["K[OMKXECGEYNKETBOFKKQKVF,DHCZKG[CGYRF

CKEGGZGBFM[HFPGXKBKKQPQRYCFICK\,HZYFDKZ[F\IKNNXB\BG\GNCQ[\I\FKKQ

[XUTNF[PZKO,FYK[FDHCZCYRFTNDCKFMEGSG\OHFPKEGHFFKFSKPRG[NBFKF

ZGXFNECZMNHPQ[PGXKBKQFKKQ.T"M.GCDPZB[O,\RBHZYFDKZ[N[PZKODHCZFYK[

CYRF,GNKPZNKFPKPZPSKKTNKFNZ’KGIRQEBPZZ’KGIRQM[O[FEKCGZKVFNC[PKOML

EKCGZZTNKKQGMQ[RKRGCMZK\G\EUG:BPZPZM[FGB[GIYBGPZFEYFKJKCFKJKCFEY,

PSKKTNKFNZ’KGIRQEBPZZ’KGIRQM[O[FEKCGZZTNKKQMQFEKCGZKVFNC[PKO.GPCGBZ

[FYGNPHKYNKKQ.GXZKLNFCKQPF[[RKRGCZMG\NF’T"B.BKQBGPZKO[KZFBNBTNFKKQ.

EFKKRG[FNGKKOBPZG[KZFCCK\FPYE[TNFEGMQC[TF[RKSMGFKKQTNDCKFPHCI,GDO

PF[\KYRGIH"NYKEG[GCZM\FPXG\TNMGSKKQ,FDO[RBPZKOCYGN,GP[PT[BKQFYGN

PHKYNFKKQ.GCFMZIXZKLNGPZGNINYCKQEKCGZKOCTNPBFRBPZKOSPGLNKKQ[FO

PHKYKONFKKQ,GCKQEKCGZKOYEG[KO-[KZFCCKFP"YCZMG\FRBPZKOTNFMGS[BH

FEKCGZKOPCKBKOPTNKG\BNFKKQ.GP[PTG\FDP’FYGNZTNKKQP[PT[FGBPHKYGCBGVQ

SDGNK.

�ØØ�ØøÆ�º�ø
Ø���
	ØŁ�:

GK[NGPZCMGGR\Z’KGIRQFEKCGZZTNKKQ,[CBNIE[[FKKQK[CGMI[PKTFGYGNJ

C\GMGFEKCGZKOFRBPZKOCSCKC\G,GNMLBKQBGPZKO[KZFBNBTNFKKQPBIZGFKKQFGB

[\KK\FPHCIC[TF[PRSMKQFKKQMP"[F[G"TFZC,GP[GO[BHCT\F[KZFM[PRSMKQ

FKKQ-RYNJKOFEKCGZKOGRMRSKOC\GLFKKQ,GFRKSGLRT[FCFKKQGC\GMGDOEKCGZKO[BPZG

FNGKKOC[KZF,PMIF[PKTFFRPXBCGGFKKQRFVLPS\OKKQNKKQ[KZFGHGPTN\F[KZF

M[RBPZ\TNFKKQ.GMPGMQ\YRGIH"NYKEG[TNFMGS,GFMGGRF[FYKEG[NBKFBR[BZZY

CEKCGZNCE,BNBCML[KBPZTNMGSKKQBHFKKQYGNJKOFEKCGZKOGM[[G\FFKKQBIZ

[YKE[,FEKCGZKOK[BZGBXNFBEOCPTKGT"K[K[\FKKQ[BPZGTNKGYKEG[FKGO,

GMKEGT[JCTFKKQ[P[PIBNYKOGBR[KOB"MF[PIF[\CGBBIZ[\KK\FKKQ\FKF

[PIFZGIRK\PBIZGFKBCBFPKKQ[EKCGZKYKEG[RPXBKOC\GMGGBKRGS\OKKQ.G[PG

PGZFTNKGMGS[NCZMF.GPEGKYP"[CDPZBVSIKOBPZZCBSGIJBEOB[MGNTRCKO

GBGPZTNKGYKEG[FKGO,GPGCQFN’TNKGPBIZGEKCGZKFYKEG[RMRSKOC\GLFKKQ.GNML

SGCZFJGZGFPICZ[BONBJTOPNBNGDPKGPFMGSNBKXBBVKNGCEKTCE,PBIZ

GF\YRFTNFMGSFK\FPJTO[T"K[KFKFTNFMGSKMRSGEKCGZKFYKEG[CFMGS,GT"K

F[\KFK\FGGFFKKQTOEKCGZKFYKEG[INYPFBEOGNMLBONBJTOISZTKYZF\YRF.
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GPXGFPQFPGCIZ[KJTPGMGNOPMGSFYKEG[PBIZ[KXBGIGC\YKEG[PFPYE[KFB

NFOINYPFEKCGZKO[RMRSGCFKKQ.GHFP"[F\GS’[CTKRQ[KTGZI[GC[\\K[CET\G

CML,GFKKRG[FKKQKMRSGTOEKCGZKFYKEG[CBGVQ[K[VKTGTNFBEOGCMLK\VTNPFKKQ.

º�æÆłØœ
Ø	�:
CCZK\PKNF\YRGD"MIH"N[FCZMF\BPZTNMGSKKQCMEK[KMRSGEKCGZKFCZMFC\GL

FKKQGF\KRGYK[\FPFKKQ.MP"[C[G"TKG"ES’ZS"FB’,GRGFDKQ[M[PDKTNCEPKKLIKK

RG\QPFKKQCBXCTGCVKF\KRGY,T"M,GFDO[F\KRGYBKRGCZET\GPFJTOXZKLNK\QFKKQ

CVKF\KRGY,BNBNVK[MNECZPBMNGP[\F[FBEOPMRKSN\GMGR[BZPPRGZG[ONMN

KPKIKKG.GMPGMQR[BZZG[OCDGUF\KRGYPFKKQ[FEKCGZKO[NCZMFK[ROC\GMGGKGTKNG

NGMNKPKIKKG,GPXKRG[JTKP\\KRGYFRKPGNPGTKNF,PPF[PCGBZC[G"TFN’KGF"MSK’

\ZM"B,[K"B[PCZMKQTNMGSKKQCCZK\PKNFCKGF"MGPJTKPGN\KRGYFRKPGN,GK[MBQ

\GSV\JTOPBIZGFKKQCBMEK[KMRSGEKCGZKFCZMFC\GMG,GM[F\KRGYKJTOPPRG

K[BZGFEKCGZKOCPTKG[N\KRGYNTGNO.GNMLSDKCML[F\KRGYJGTO.

ª’º�æ�œÆ	Ø	�æ�:
MP"MPXKRG[\YRGIH"NBZCTFMGSG\CNKNVSIGFKKRGMGSZB[GQNYKEG[,MGS[RK

BGPZTNKGFFDEF,MGS[NK[KCZFP"H,MGSZCKTKBGPZTNKGFFNN.GCMGS[RKEFFDEF

FMGSPGRITNF[GNIQMNP[LBPKZ\FFDEF,GFKKRGPJTOFR"N[MNEKCGZKFFDEF

KMRSGCFKKQGM[K[\FFMGSBIZBPKZ\FNNFPXZK.KMRSGC\GMGMNEKCGZKFFDEF

FYEG[F,GK\FGGINYPEPGGINCGT"KFKKQ[K[C\GMGEKCGZKFFDEF,GDOMGSD’ECZFP"H

IKGCCHFFNKNF,GMGSE’EFNNFDEGNGR[P\MNIK,MNFEKCGZKOFYEG[KORMRSKO

GRYNJKOC\GLFKKQGM[[G\FBG\ORMRSKOFEKCGZKYGE[CTXPG\G,GPGCQ[MNBEONVK

PF[FGBNVKDGENMGGR\GGF\NFCG\CBPKZ\FFDEFGFFNNMLB[\RGFKKQNPTNKG\B

CYEG[FPTGNFCKG\Z,GR[BZZ[KPFTNMNF[RF.

GKTGKQP"[FC"IFNMG\\VKNKQSKPQN"CGH"N:EMLFKBPXG\M\KC\S"\\VKNKQ

GPHGHG\[KFBYGZBMN\KCFG\KCFGBI"MMG\CMEK[\FBYEG[\FCNYZKB\MN\KCF

G\KCFFKGXBPVKFYGZBRP[M\TNFBG\KG\M[MG\CBG\QCYNU,GENBMPG[M\CF["T

NFYN[BKQXZKL[KYZBRFM[PT\KYP\GLFSVZT"M.GMP"MBV[ZNGPZ[YEG[\FCN

VFEFFDEFRP[M\TNFKKQ.

GZBK\KPM\CPBIEPDEGNK\NPKEKZCKRGFZB"[FDEGNPSJBNKQHXGY"NFNBFGB

FZF"IFPVGZSOZ’BCZFOKXIYYGCZKRTZHX"N[M\CNBR"[CJCZKB\"GNFMRFTNID

FIKZG\.

Ø��ª’�Ø���œł�"Æ�	"�.
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FZK[M\C[FYKEG[RMRSMGNGCFKKQG[G\KOBG\G,GMP"MTOFFDEFFYEG[F.

ø�Øºœ�ØØ�Æ�
Øłœ�
º�œ:

GPXKRGECZRVNBCMGSFFDEFP"[FZP"BSK’\T"DCSGVG,FD"FGRGFDKQNHZGYPTJPQ

FMGSCBXCTGM[PDKTNEOGB[G\PZG\T[Q,GMQM[PHMKZFPMG\EX"LTE"[CBI"C.

CMNNGCVZJFMNJ"HVTPKO)PFZK"N(GH"NPFZK"N,M[BGPZCFDEFEOGB[G\PZG\T[Q

KJKUCBXCTGPMGSGNIGWCBGPZGMN\KCFVTOBI\GMQM[BGPZEX"LTE"[CBI"CCKQ

CVZJCKQCMNNS"FK"GVTPKORDEK"GVRKO,GFPJFP[FS’\ZN"JM\CC[OFZGYIMRDE

IZCG[NPNBLFPGG\,GFP"CSTKUYJQT"FE"FJ"HVTPKO,MRDEBG\KG\K"GP[PG[N

FYC"F[FMFB\VZTF,GFPFZK"NPSKKOGRZBFNGFJTOEZ"NPMNBNGKXKNRGGKCGBGTN

[GRBKRGEFBFMGSG\NFXNIFNK[ZBNT"M.

GFIYKTYCFCKBC[OSVZVSIPTGCKQ[K[RGFDKQN[VGLMNFKKQ[CMGSGBIZML

[GJVKQFMGSPJTO[NBN[\G\PF[RHMZ[OFPMG\.GK[RGFDKQNFCKBMGSBIZ

N[VKMFMEK[BG\GMGS[PHDYGEOBPKZ\PFR[\RFKBPZTNKGMNSKVGZKXKB\PXZKO

GBI"MK[\FGNMGS[RK.GXZKLNFCKQPFJTOF[VKMFPFMGS,GFZKP[CICFQNFYC"F

TNFPMG\[FCKBTNPXZKO,GPFKGTKNF[VKMFNMBGZFFBOK[Y[ZCKQFEKCGZKONFKKQ.

GZBKRG[FPFZK"NM\C[K[MBQCY[FNFYC"F[PMNBNGKXKNRGGKCGBGTN[GRBKRG.

ø
Øł�
Ø��ªœ		Ø	�æ�:

GK"NT"VFPMKN\BTNFVSGY[PG\KC,PC,NKN[KPGZKOFGBNF’NFGXKBOPBZW

PXZKOFGBFNKNFFHFNF’[PZKONMNCRKK[ZBNNEGZG\O.GM\CZ["K[OP[GPZGCBPQ

FPHKYKQ"MTRKQGNBK\QFP[IK\".GV[GJMGGR\Z["K,MPGGCNKNVSIFKF[PKZFPQ

FP[IK\MP"MK[ZBN[PGZKONEGZG\OPQFPHKYKQ.BCNP"[MTRKQGNBK\QFP[IK\

XZKLNFCKQPF[KKLP[IK\CMNNKNVSI,GCKG\Z\PGFP"[FPMKN\B[PGZKONMNCR"K

NEZG\O-PDKE[MNK[ZBNXZKMKQNF[\PZCG,GFGCBCKNYGJ[PTGRK,GFPDQBCZFO[O

CVKZG[GHK\ZTRQM\CEFN[GQPDGPDO)P"[NF[\PZ[P[PT[K[PYGONF[\PZKG\Z

PMNNKNF(GVKZG[G[[PGZKQPQFPHKYKO,B"RMKGGQ[P[FFHFKZQ[NBKXBGBK[PV\I

CK\G,B"MF"Y[F[OK\CZLXZKLN[PGZNMNK[ZBNCNKNFFHF,T"M.S\OGNBVKZ[,

GFGB\PGF,GFZKFVSGYPECZNEGZG\MP"[[PGZKONMNCR"KNEZ\OGT"HM\CFPMKN\B

PDKE[MNK[ZBNXZKMKONF[\PZCG,GB"MPFP\ZWFPD"B[XZKL[PKZFP[GO[P[F

FHFKZCPXZKO[NBKXBGBK[PV\ICK\GTECYZGFZKBKQ[KKLHFNEGZG\PBIZGBKQ

PM\CMGZG\NEGZG\.GX"NCMGGR\FPD"B[CMN[RFCFDKTIDFVSIIGHZFMNN[Z[G

GP\IE[FMNMPGCNKNFKXKBF,GMPG[PXKRG[BSGZNFYKHEOCTZCKG"JP[GOPHKY

JCGIMP"[ZP"BCFN’VSISKPQ\S"I-K’GRFDG[NBNFYKHEOC[GOTZCKGOJGCGBKQ

N[RG\,GFPHKYJCGIFKFCHPQYCN\F\GZF[FYC"FFCKBG[KHKYNK[ZBNBONBKYCNG

F\GZF,GPCGBZCDP’[C\[IH"NDHZG[NBKYKHGEOCTZC[CGTG\,GDODHZGTNMNTZC

KG"JBJGTZC[CGTG\,B"MPXKRG[CMNIDIGHZKOMNBKZGTKFIDMPGC[TF[R\KKSEG

GDOFPHKYKQ,MP"MCNKNVSIIGHZKOFECZKOMPG[FKFCNKNFKXKBF,GK[RFKXKBFPP[
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MP"[FBGF"IFY’TF"VBNPGXKBOPPXZKON’FGF[CMN[RFK[RFFGXBFPPXZKO

T"M.GNMLK[RGFI[[PFPHKYKQENKNVSIPXZKOGNMLM\CFPMKN\B[PGZKONMNCRK

K[ZBNNEGZG\O,PNPE[MNK[ZBNXZKMKONF[\PZCG,GT"HM\CFPD"BMKGQ[P[F

FHFKZ[NBKXBGBK[PV\ICK\GTECGYZB"MF"Y[FYC"FXZKLN[PGZNMNK[ZBNCHF

FNKNF,GPJTO[FMNIGHZMPG[FKFCNKNFKXKBF,GNMQCNBFCJI\FYC"F[PZKO

NEZ\O,NBFKKRGKGXBKOBK[PV\ICK\GTECGYZMPGCNKNFKXKBF.

ECZRVNBPXKRGDOCBGF"IFY’VZ[\BPGZP"[TF"VGSVZ\ONMOPPIZ\F[C\,

[FY[FNPFNBRSVGZPKGOFZB[GQEVSI,G\KZWMKMQP[VJFSVKZF[KFKGMNFKPKO

[NPKOGNXE[KGOZB[GQJG’RKSQ[FGBKGOF[C\PYX\FKGOFKGTEKKQCBZWPXZKONHF

KXGF’NSVGZPPIZ\,GFDOMKHFFKFCVSIPXZKO)B"MNEGZG\NB[KKLJTOHFNPFNB

RSVGZSVKZ\FTGPZPKGOZB[GQEVSI("MP[VJFHFKT[FCBG\GVZYTXPGPEK[RF

C[RFMKMPGMQKT[FCSGEF’MKEGTNKGETKIQ",T"M.GPVGZ[CECZKG[CNKNIDFVSI

IGHZFMNNPYGZGFZB[GQCEKGYMPGCNKNFKXKBF,TE[B"BNF\IKNNSVGZFTGPZTE

KGOJ"HRKSQ.GKEGTP"[FVP"DFNMG\VSIS’\TG’C[OSVZKEKGSU[CBOFKGK[ZBN

P[\TCEKOBZCTPBG\[RFMPG[BPZFYC"FCCZK\CKQFC\ZKONBFKGMNFDNKG\

[BIZKG)FGCBCSVF"YCK\BFZQNVSI(.GTNFKOPXKRG[FPNBMKOYJZDGFNNGGFNNG

TGCEKT"H.GP[PT[K[ZBNCT\FKXKBFNBFDKTGNFPTNF[FKGXZKMKONFDKTCBOFKG

P[\TCEKOBZCTPBG\[RF,GMPG[M\CCFDEFBNGNBFGXKBFYC"FB\BCG\KRG

PPXZKOFZKBRGGCRKRGP[TCEKOFKKRGNVZTFCPXZKO,GFPVZ[KOM\CG[K[ZBNFKG

CSMRF[KMRSGCR’[TZKJGPBF.GNVKECZKRGKGCQPF[M\CFPFZK"NTN[VKM\FMGSCT\

BPKZ\FPMG\,PBIZGFKKQYGNJKOFEKCGZKOEFPMG\,GFMNIGHZN[Z[GMPGCNKNFKXKBF

MP"[FPD"BGFBGF"I,B"MK[SMRFN[\G\FMGSM[C\GMGK[ROEKCGZKOEX"LTE"[

CBI"CCMNNGCVZJ,PFI[[BGNKK\ECYCRGPFPMG\T"KFKKQPBIZGBRIRGTEKKQCDNG\

T"MK[NRGTEKKQPJGPB\PXZKO,GNMLK[I[[[PBCNKNFKXKBFK\ECYCRGPFPMG\

T"KFKKQ.GNMLFKG[RFDG[[VMGMNFMGSBIZF[VKMG\G[JVGFMGSGPHDGPIE[,PJTO

[I[[GN[\G\MNNPFKKQTNKGRBPZGFPMG\,GFPFZK"NSGCZ[PSVKYF[VKMFPFMGS,

GKCGBZCJGCJTOPF[K[RGFDKQNFCKBMGSBIZN[VKMFCT\BPKZ\FPMG\CMEK

[KBPZMGS[RKMGNGTNFFDEFGBNKISZPPRGYX\KKQFR[VLCBPKZ\FPMG\,GNMBGZF

KT[G[VKMFRGSV\[K[VMGKKQIE[CFMGS,BNBMGGR\O[ZXG[MNEKCGZKFFDEF

P\IN\FKMRSGCFKKQGM[K[\GFMGS\FBMNFFDEFRMRS\CFOCEPOGCTXPG\OGNB

KISZBVK’YX\PFKKQGNMLFCKBGMGSBIZNF[VKMG\.

GDOCMGSEBKZGSKQGMGSCZM\RK[GBKQ\YRGIH"N[KFBTNFMGSGDOKJTPGFI\Q

GFMNFPFMGSGFMKRFGD,GFJTOPBIZGFCZMFEBKZGSKQBGFCZMG\EF[CTCZMG\,FKKQ

RT[FINYBIETOFCZMG\GBHFJTKPFPFMGSPGTKNF[KFBFKKQGFCZMG\RMRSKOCEPO.

GK\MQ[PF[RGFDKQCT\BPKZ\NIKKO[KFBP[YFCFMGSGBGPZKONIKKOGBI"M[G\FG,

MEK[KIGNBPKZ\FCZMFNIKKOTNFKKQGM[K[\FBHK[CGCFKKQFCZMFNIKKO.

$ $ $
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CS"E,NPTZM\YGCWCBG"K,[NPMGQKSDB.

CDNKGQFBIZGQ[NFYGCW)[CJBEZ\[T"I,YX"F(FBZKLFZCZ"PYGJYSCPBPZPYKUNCZZ

FISZGRG\CSGDKFYCGZF[ZGXKONI#E+[CHPRRG,GCSGUFPBPZEQPXEFPPGRK,[PYGOFYCZYRGK

NRVJZGBKQZ[G\NIVGZPRFZFPNPJF,GCFTZF30M\C,[ZXGNFGMKIPFZFHK\KO,[K[CGPTZ\

YCGZFGPTNDCFPTZFK[ROYCZKO,GEIFFZBKF,MKBKQCZGZBOFYCZKOF\I\GRKOYEPGBG

FTNKGRKO,GFTKYZ[XZKLNCZZT"VPKT[GGYCZG[OTM\"E.

MVKFRZBFMGGR\GNPTZ\CK\DGZ,GCPBKESKKOBV\I,FPTZFRYR\FT"KFBPZKBP\HXNF"F,

M[MCZFKGPSVZYCZKOTNDCKDDFPTZF,GCIKKGRYCZ[OI\RGFZK"VFKKRFH"N,GBKQCGEYKQPQ

FPHCIGCGGEBKFYCGZFMFNMF,PFDO[RJPRG[OYEG[KTNKGQFBEPGZK"ONCK\DGZ,)CP[LF[RKO

FGSKVGTGEPSVZYCZKOTNDCKFDD(.

PF[M\C[K[NCZZPFYEONPF,BKRGRMGQ,MKMPG[FP\YGRFTETGPY\FGPB,MQYGRFTEZGO

[PKB,GB"MCMNBGVQK[MBQNMBGZFZBKFFQPYCGZ\FTNKGRKONCSGUGFQPYCGZ\\I\GRKONCSGU.

CZOFBP\,[BKQ[GOZBKFPFPTZF,[MQCPMKZ\YZYT,FINNKOGFPTZG\FYKKPKOMCZC[T\

PMKZF,BKRORPMZKOBNBCBOVGZ[GCBGVQPKGIECN[GQFPMKZF,MPCGBZCC"CS"D:,GFZKCPMKZ\

YCZBKQPVZ[KOMNNTGPYBGZGPB,ZYPXE[NBRFDGNIVGZP\I\KFO,HMGFRVJZKOCTGPYFYZYT,

MP"[[OFZ"PYGJYSP\[GC\FDZ"BYNXYKQ,BCNCPTZFFYKKP\PBHGPTGNO,V[GJ[RGTE

PYGPFNYCGZF,GPPKNBFYCGZKOTNDCFNBHMGCYZYTFPTZFGBGKZF,GFYCGZKOC\GMFNBHMGCDD

FPTZF,G\GNBPKEK.

GF[K"\K[VG\[NGOGIKKONMNK[ZBN

ø��	�	œł

Æ��Ø���

�œ���º�	�
ZBK\KPBPZG[NFZCBCZFOBNKPNLBNCGKOCYGCWYX"ECTRKQIOPYX\GIOMGNG[CKZZGNKCQ

FSGDKBCCFKZG\RVNBFGFRRKNFTKZTNECZKGFTZFYXZFMEZMF[N\GZF.

CSG"EEQNDCKCK[NINCCYEKZ\C[Z[BKRFC"KEFGKF\KZBCNT,[BONBFKK\FPMGSFBV[Z

NFDTKNFZYTEMRDEPYGOFCNKTFNMG"T,GBOFKK\FPMGSF[T"KFHKTFRCNTCMGNFBV[ZD"M

NFDTKNFT"K[KPNBFYEZFPKOTEPYGO[FKFFINCC[T\FCK[GNGKMSRF[TK"HDOFINY

[NPTNF[CNTT"KHKTFK\M[ZT"KFHKTFEMCGNTGMLVGNJG,GBU[RINYGCHFFVZ"IGFIGG"EBO

BV[ZNFDTKNT"KHKTFMCZRFDGFTGNONFYNNFM[KZPKYZGDNT"KHKTFMFVZ"I.

GK[NFTKZB’[MNFRKEGQNFM[KZPKYZGDNT"KHKTFFGBZYM[KEGT[CNTZYT"KHKTF,BCN

M[BKQKEGT)GMDGQ[YRFPKYZGDNPBIZGK[I[[YZGC[RCNTCGDOT"KCTKQ(V[GJ[B"BNFM[KZ

T"KHKTF.
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C’PF[M\C[RFDGNFYNMFVZ"INFM[KZT"KHKTF,BKQFPRFDNFYNBNBTOTGEXKZGVKOBG

SVKYG\BGTM"VC[T\FEIYGCPYGOXGZL,GT"MCBGVQHF[CK[NINCCYEKZ\C[Z[KMGNNFM[KZ

CYNT"K[KPNBRGMGNGPKOBKQNFYNNFM[KZT"KHKTF.

CMNFMCGEFZBGK

Ø�
Æ
łªºØÆł�ª�ØØ�

Æ��Ø���
�œł	ØŁ�	��ı
��Ø	�ÆøÆœ
Æ

��ºÆ�ª�ÆłØ�œ

NMCGEPTZM\YGCWCK\BFZQGK[ZBNFT"K.

ZBK\KCDNKGQMSNGJC\T"I[FBZKLFZCEGECZKHN[NKJ"BCTRKQFTGCEB[MPFBR[KO[C\G

C[C\CBKHFPYGO,GC[GDD\NGMGCTKFOT"DFBKNQ,)PIP\[NBFKFPYGOPKGIENFRKIT"D(,

GPEKRBBSGZNKJGNFMGCTPT"DFBKNQ,MP"[CZP"BSK’[N"GS"BTKK"[,EDOFRJKNFI[KC

MP[\P[CBKNQ.GM\CNEGQNF\KZNKJGNFMGCTPEKQMCGEFCZKG\.GHFPMCZER\KC[BNFHGGFKF

PSYR\KNBSGZ,GFRRKNFTNG\CHFTNFDNKGQPF[K[NFTKZGNF[KDCHFMEZMF[N\GZF.

�œØł��Øæ�łªłÆ��
ø��ºÆ�ª�ÆłØ�œ
B.K[NEGQNF\KZNKJGNFMGCTKO,PXE[ZKG\BEMCGEFCZKG\ENF\VNNCXKCGZNNBFMGCTKOK[

CHFDRBK,GEPKNP["MFZP"BSK’K"DS"C,GH"NGF"FBORVSYBIEPQFXKXKG\GP\CKK[NK[CCNB

JNK\,EKGMNNNGC[GCNBCZMF,PMIMCGEFCZKG\,GEGYBC[C\EBSGZNT[G\XKXKG\,BCNCIGN

MFBKDGGRBBSGZTM"N,GCPD"B[OS"YI’CKBZEBKKZKCJNK\DEGNENKMBBNBDRBKYJQ,GT"MNB
FG\ZBNBC[C\[BKQCGBKSGZ\GZF,GM"MC[G"TFZC[OS"G,GCP[R"CS"YJ"HTKK"[,GF"R

\VKNFNNBFMGCTKOI[KCDRBKYJQ,GK[NF\KZ[CG\EZCRQ[N[KPG[CBKNQ.

�	��œœ��ł�"����
łØÆØ��
C.GFZCCZKHN[NKJ"BCPBPZG[OFCKBEFDZT"B[OSK’K"DTNFGRS\VY,BK[ZKNKNL

NCKFMR"SMEKNF\VNNCXKCGZ,MF"D[KXJZLNF\TJUCJNK\VSGNFP[GOMCGEFCZKG\,EBV[Z

ETEKUEK\VNNCKIKEG\,MEK[NBNTCGZTNBKSGZEZCRQ,GFZP"BBKKZK[MCZCCKFMR"SFGBGT"M

[ZKP[GOMCG"F,GM\CEBOBKQPRKQPCNTEKGK[NF\KZP[GOHKMGKFZCKO,BLBOK[PRKQFRKI

CSVYBK[ZKNKNLNCFMR"STKK"[,GRKE"EEBM\KNBFNMGNCKFMR"S\NKBCSVYHF.

BGNOCBPZKCKRFSGUSK’B’M\CE[ZKNKNLNCFMR"SMF"D,GRKPGYGTPGEDGUFFNKMFNCFMR"S,

FZKPXGFFGBMEKNF\VNNCXKCGZ,G[GC[ZKNF\TJUCXKXK\PIP\MCGEFCZKG\,NBPKCTKBNET\

FZPC"Q[C\YN"E,ECBK[\VGLIPKPK[ZKNPGN,BU[KGET[KXJZLNINN[C\BIZFPKNFNVYG"R

[NFYJQ,BNBBUNET\FZH"F[BGSZNPGN,P[GO[KXJZLBI"MNINN[C\,[BRKF\O[KXJZL

NINN[C\CEBGZKK\B,BLFMBXKXK\C[C\[BKQCGBKSGZ\GZF,NBFTPKEGIH"NFBKSGZMF"D,

GFCKBSVKY\FDZT"BFR"N,GM\CENET\GGEBK[ZKNKNLNCKFMR"STKK"[.

ÆłøÆ"��ł"�
�º�ª��ÆªłÆ���æ�ł
D.FRFP["MFBPZKCKRF,EZYCBKSGZKEBGZKK\BS"NNZH"F[BSGZ,KTGKKQCZ[C"BGCZ"QCSGDKB

E[C\FR"N,[FGMKIGMECZKFO[BSGZNT[G\PXGFBOKXJZLBI"MNINN[C\,PFPCGBZCCKXFH’

T"BEBKQN[IGJT"ENMSG\,BU[BKRGBNBBKSGZPEZCRQ,GPVGZ[[OCZ[C"BNFEKBEBUCBKSGZ

EZCRQBKQNT[G\TKK"[.

GNFNMFYKK"NCKG"ESK’ZS"GS"DMET\FZH"FGFZ[C"B,EBKQPNKQCBK[\VGLIPKPKTKK"[,GZY

CPKNF[ZK[CG\EZCRQMP"[CZ[C"B[O,P[GOEPPKNBXZKLNTCGZTN[CG\EZCRQC[T\PKNF,

BLC[BZBKSGZKEZCRQBSGZMEPGMIP[IKJFCKG"JMR"N,GB"MPPYGO[M\CFBPZKCKRFNF\KZ,
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PGMIBKVMBNBSGZBUCBKSGZKEZCRQ,BNBE\KY[KNVK"HCSVKY\FDZT"BFR"N,EPECZKFZB[GRKO

CPKNFPGMI[BSGZBUCEZCRQ.

ÆØ��łæ�Ø
œ��ł�"�
E.GRZBFNCBZSVKY\FDZT"BEYBKTNECZKFZP"B[O,E[ZKNNCG[C[C\JNK\[RVSNG

XKXKG\KGCCFMR"SP[GOMCGEFCZKG\,GCIGNM\CFZP"B[OEBSGZ,EZYC[C\EBRGSFGBGBKQCG

BKSGZEBGZKK\B[ZK,EBKKZKCDRBKYJQMP"[CPD"B[O,GFGXZLN[ZKG\BEMCGEFCZKG\,ECNB"F

BSGZPEZCRQNNCG[CDENNBXKXK\MP"[CPD"B[O.

GFBKBKSGZEZCRQBKQPCGBZC[GOPYGOCIH"N,GET\FJG"H[OE[ZKBUNM\IKNFC[C\TKK"[,
GTM"VBKRGBKSGZDPGZMPG[BZBKSGZKEZCRQ[BSZGIH"NNFEKB,BNBSCZBFGBENM\IKNFBKQ

NKMRSNPXC[NCKJGNCBGRS,GRZBFEHFFGBSVKY\FDZT"BBKFBKBKSGZBEZCRQEYNK[BKSGZKF,

BV[ZE[ZKNM\IKNFNKNLNF\VNN,BU[CGEBKKXJZLNF\TJUCJNK\GNTCGZTNBKSGZEZCRQFR"N,

BLCBKSGZEZCRQDPGZCGEBKBKQNT[G\MQ,MEPGMICECZKFZ[C"BGFZ"QFR"N,EBUCBKSGZEZCRQ

BKQNYKKOPXGF,CBGVQEKGETCGEBKETK"HKXJZLBI"MNEIG\BKSGZEZCRQGEG"Y.


æØ
øº�"��æ�ł		ºœ	Æ�º�"æ
F.GEB\KRQNFMKRZBFECRKE"EBSGZNKNLNCFMR"S,EFBKSGZNFGZKEPFBKNQFGB[CG\GBKSGZ

DPGZ,GCBKSGZEZCRQPGMIPECZKFZB[GRKOFR"N,EBSGZNT[G\PXGFCBGVQ[KGET[KXJZLNTCGZ

BI"MBKSGZEZCRQ,GF"RBSGZNNM\NCFMR"S,GNTCGZTNBKSGZF[\P[G\CBKNQP[GOMCGEFCZKG\,

GTEKUNK[BZCCK\GGNF\VNNCKIKEG\NNBMGCT,GK[NXZUNIGPZBET\FTGN\[C\GPBPZPZEMK

G\FN"ESK’[K"C,EEKKYGPN[GQFPICZ[OS"G,E[CG\EP[\P[CBKNQNBFG\ZNMCG"FMRNTR"E.

GBKQNGPZE[ZKG\BEMCGEFCZKG\TEKUJVK,P[ZKG\BEMKSGKFEOCTVZ[BSGZPEZCRQ,GBU

[BSZGN[IGJT"ENMSG\CBKSGZEZCRQ,[ZKNF\VNNCXKCGZGNF\KZBKSGZEZCRQP[GOMCGE

FCZKG\,IEBEBONBKNLNCFMR"SNKMBMNNCHKGQ,GB"MCGEBKEMCGEFCZKG\NBFG\ZF,BNBEIGKF

FGBMEK[NBK\CHFPBKR[K,GTGEEPECZKFZ"QGFZ[C"BIHKRQ,EKNVKPMKSGKFEON[BZPYGPG\

CPKNFGMKG"C,FZK[EKPGVYG"RNPXG\MKSGKFEO,GCGEBKEMCGEFCZKG\NBFG\ZJVKPVYG"R,GPGMI

EBKQNT[G\PXGFGCMLNDZGONCHKGQGVYG"R,BUEBORT[FCHKGQGVYG"R[ZK.


�øØ�
ªÆłØ�
�"�Æ
Øæ�
G.GCYGCWFR"NFTKZFZCCZKHNTNSVKY\FDZT"B,PFPCGBZCPD"BSK’[M"CS"YE’,GH"N

GP[PTCDP’EV"BT"C,EBOFHPKRGICKZGNSTGEFC[C\,GNBFKFBV[ZNGNFMKQPT"[[GOECZ

NIXGWCG[KRKG,PG\ZNJNJNYKSONIXGWCG[KRKG,BOBKQNGE"BPVRKMCGEFCZKG\[DRBKFGBNG,

[VTPKO[RZBFFC[Z[CKQF[KRKOPCIGWTM"N,GY[FENPF[ZKNKNLNBMGNBXNICKZG,CKEKTF

[KXJZL[ONTCGZTNBKSGZEZCRQP[GOMCGEFCZKG\,NET\FDZT"BFR"N[BKQNKNLNCFMR"S,M"[

[BKQNKNLNICKZG[BKRGPXGFMPG\VKNFCXKCGZTKK"[.

GRZBFENBEPKRKEGQEF\ONRKEGQEFDZT"BFR"N,E[BRKF\O[BKQKEGTCGEBG\[KXJZLNTCGZ

TNBKSGZEZCRQ,EKTGKKQ[OCZ["KGCPD"B[O[M\CG,[VTPKO[RZBFFC[Z[CKQF[KRKOPCIGW,

GMF"DK"NE[ZKNKNLEPSVYBKQNBSGZDGUFFNKMF,GFDZT"BBKKZKCBGVQ[CGEBKKXJZLNF\TJU
CJNK\VSGNFPIP\MCGEFCZKG\,CHFS"NEBKQNKNLT"ENTCGZBKSGZEZCRQP[GOMCGEFCZKG\.

ª�œ�"łªøłØ	���Ø�
Ł��œÆøØ��Ø
H.TGEFTKZ[OPP["MCB"ZSK’["BS"YP"B,E[ZKNFGXKBNZF"ZPJVI\[NBMEZMF,P[GO

MCGEFCZKG\[XZKLNRDCBVG,G[ZK[CG\EZCRQP[GOMCGEFCZKG\TKK"[,GCHF\KY[KBKLFG\Z

NTCGZCGEBKTN[CG\EZCRQP[GOMCGEFCZKG\,FBCKEG[NBNKNLNZF"ZBNBNK[BZCCK\G,

GFDZT"BXKEENBSGZBUNKNLNF\VNN,GF\OPGMIE[ZKBUNECZFZ[G\.

GNVP["MNTKNEMNSVKY\FDZT"BFGBZYCBKSGZYNEXKXK\C[C\,BLC[CG\DPGZPGMI

PECZKFZB[GRKO[BSGZ,GF\O[CG\DPGZFGBEFGXBF[NBMEZMF,G\KY[KPECZKFZB[GRKOFR"N
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[BSGZN[IGJBU[K[CHF[PI\KG"J,T"ENMSG\[BSGZPEZCRQ,M"[[K[NBSGZFNKMFNECZ

FZ[G\,GNTCGZCGEBG\TNFGXBF[NBMEZMF.


�	
ÆØ��Øª����"ł	��ł�"�
I.GRZBFEK[NINYE[BRKF\OEYRGIBVGFGBECZFRXZLCYCKTG\,GBKQFKXKBFNEZLDGZP\

[KFBCHKGQGMCGEFCZKG\JVKPCCK\G,BNBECCK\GKMGNNT[G\GCFK\Z,GCKXKBFNZF"ZXZKLNT[G\G

CBKSGZ,MF"DNBBPZKRQEBKQNGNXB\NZF"ZMEKNPTJCBKSGZKO,MKFKMKERZBFBOKEGTECC\K

MSBCMPFPYGPG\BKQBCRKOPKGIEKONYRGI,GCCK\GFMKQBCRKONYRGIPCTG"KMEKRG,BJGRKPB

EBSGZNGNXB\PCK\G,EBOKXBPCK\GKXJZLNKVRG\GNJNJNBCRKOPGYXKONXGZLMCGEFCZKG\,GBO

K[BZCCK\GKMGNNYRICBCRKO[BKROPGYXKO,EMN[K[CGP[GOMCGEFCZKG\[ZK,GNBBPZKRQ

[XZKLNT[G\MNJXEYKNPRGTPNTCGZTNBKSGZEZCRQPIP\MCGEFCZKG\.

GNBEPKNRKEGQEFDZT"BGFBP"CFR"N,E[OCCK\GBKQ[GOTRKQEMCGEFCZKG\,GZYBOKNL

NCFMR"SKFKFCHKGQBONBK\TJUCJNK\G,CHFXKEEFDZT"BEBKQNKMRSNPXC[NMCGEFCZKG\BU

CPYGO\VKNFCXKCGZ,GEPKN[IKJFCKG"JGPKNFC[C\,EBKQNPGNGN[IGJT"ENTCGZBI"MBU

BKSGZEZCRQ,EDGUFPKNFG[IKJFFKBFDGZONPXC[NVYG"RGMCGEFCZKG\,BLFKMKECMNDGGRKK[

CHFP[GOMCG"F,[ZKNKNLMEZMGGBKRGPIGKKCNFKG\ZYCCK\GMEK[NBNTCGZTNBKSGZNXGZL

MCG"FGEG"Y.

æœØł�Æ��
æ��Ø�ª�Øł�ÆØ�
J.TGEZDTBM\GCPTRKQNTRKQCBG\GTRKQ,CPF[FY[FFS\KZFECSGDKB[C\V"BT"CFR"N

PCGBZ,EBSGZNKJGNYKSONIXGW[KRKGPQFPGYXF,BU[K[CHFP[GOMCGEFCZKG\,P[GOEBEO

YGCTPYGONBMKN\G,GFG"NNFMKQPCTG"K[NBKXJZLNJNJNPGYXF,GK[NFY[G\PSGDKBETKZGCKQ

P"BT"C,EBK\BF\OCKXBIGWN\IGO[BSGZNXB\PE’BPG\,EBOFGXZLNRYCKG[ZKNKNLKG\Z

PE’BPG\P[GOMCGEFCZKG\,GMQRVSYC[G"TSK’\"G,GCPD"B[OS"YC’PCKBPZB[GRKOEBU

CKXBCPHKE,EKRBFMKE[ZKNKNLP[GOMCG"FTKK"[.

GCV[GJGRZBFE\ZKSGDKG\FNNGS\ZBKRKRFG,EBOBSZGNKJGNYKSOP[GOEFG"NNFMKQPCTG"K,

BU[NBT[FBKSGZBNBV[T[NBFMKQPCTG"K,M"[[K[NBSGZM[T[FBKSGZGKXBCPHKEPIGW

N\IGO,GRZBFNKK[CECBP\[ZKG\BEMCG"F[ZK,BU[RDZOT"KPT[FBKSGZ,GMPGEV[GJE[ZKG\B

EVYG"R[ZKBU[RDZOT"KPT[FBKSGZ,BNBECRJKN\YKSOGCYRGICCFM"S,[FOECZKOYCGTKOBO
K\KZGIH"NBU[CKEGNFMKQPCTG"K,RPXBEKTCZGTNBKSGZEZCRQCBGVQYCGTCMN[C\,[NBKMKRG

PCTG"KGKSPMGE[ZKNJNJNPGYXFC[C\P[GOMCG"F.


ØØøÆæœØł��æ��Ø�œ
K.BLCTCZGKXBIGWN\IGO,GEBKENB[MKIGNBYCGT,GBKQNIG[[KT[GMQCYCKTG\,[FZKBSGZ

NXB\IGWN\IGO,GCGEBKNB[MKIBTCZKKRKO,GFEZEKRBEMCG"FE[ZKBU[RDZOT"KPT[KGCBKSGZ,

G[BRKCFM"SGYKRGIPBGMNEECZKOYCGTKOFOGEG"Y.

FRFCPD"BSK’K"DSGS"YI’M\C,GH"NGP[PTC[C\EUV"BEBOKETPB\PGN[FGBVSGN,BSGZ

NNGC[GC[C\EF"NN\YGRKPB\PGNGMG’TM"N,GPCGBZEDOCXKXK\[RVSNBPZKRQEFG"NN\YQ

PB\PGN,BUEBKRGYCGTMPGCFM"SGYKRGIVKG,GX"NEBU[BKRGYCGTM"MMPGCFM"SGYKRGIVKG,

P"P[MKIFGBEXKXK\RVSNKO,GNBZXGIH"N[K[CCNBXKXK\GKSPGLTN[ZKG\BEMCG"F,BLCKXB

IGWN\IGO[BSGZNT[G\MQ,GEBKENB[MKIBTCZKKRKO,MF"DNBYRSGG[ZKPVRKMCG"FMEKRG.

CCZM\F\GZF

Ø��

�Øł��ØØæ
EGP"WGZB[MGNNKESGVZCK\Z

CTPI"SBPZKKXIY[C\GPGTEKO
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œ��Æœ�º�œÆ
ZBK\KECZKGFPIMKPKO[NPMGCEKFDBGQZCKKXIYPBKZGGKKS[NKJ"B[RBPZGCF[MNGCET\

MEZMF[N\GZF,GFRRKNF[KCTNINYPF[DG\KGFRGDTKONPSYR\FECZKOCPBPZK.

ªÆłØ�ł�"����
"Æ��
�œł	Ø	Œ	ÆØ�º�"æ�ØÆ��	
�Æø	ª�ØØœ��Øæ�ł
B.ZB[K\K[NXKKQ[DONVKECZKFZCFP[KD[NKJ"B[PSKY[BSGZNKNLNCKFMR"SCBGVQ[T"K

FNKM\GNCKFMR"SKDZGO[KCGBNEIKK\FBKSGZPVRKMCGEFCZKG\,P"PNPT[FMPTJGBKRGRGDTVZJ

HF,[TV"KZGCFREGQFGBCBGVQ[YCGXFRSTGCKIEN[C\NPYGOPZGIY,GBGMNKOGP\VNNKOCKIE

CBMSRKF[NFOGMKG"C,GMB[ZBIEPFOFRKIFMGCTTNFBKNQ,BKQNGBV[ZG\[NBNCGBNBMGN

GNF\VNNKIETO[BZICZKFYCGXF,[FZKBKQNGCK\NF[BZ[OMEKNBMGNGNF\VNN,GML[TKYZ

FPSYRF[M\C\K[BV[ZNKJGNFMGCTPVRKMCGEFCZKG\YKKP\DON[KJ\G.

BMQK[NCZZCBGVQ[KMGNNFS\EZCBKHFPYGONBMGNGNF\VNN[OGNBKCGBNPXC[NMCGE

FCZKG\,GT"HFCB\KCPBPZKSVYFZT"B)CBG"ISK’K"D(BOPG\ZNGNCGBNCKFMR"S[KDZGO

[KXJZLNNCG[JNK\CNBXKXK\PVRKMCGEFCZKG\,GFCB\K[FBPZKCKRF)BG"ISK’B’(PSKYNPT[F

[PG\ZNGNKNLNCKFMR"SPVRK[T\FK[NGPXGFNCGBNCKFMR"SBKRGXZKLNI[G[CPF[BI"M

KXJZLNEIG\FBKSGZPVRKMCGEFCZKG\,GFGSKUFBPZKCKRFGH"N:BUNFSGCZKOEBSGZNPGN

]CBK[\VGLIPKPK[FKKRGE[OKFKFREIFBI"M[C\PVRKVYG"RGKT[FIKNGN[C\EBGZKK\B,P[B"M

MBQBUERBPZEBSZGC[C\NNCG[JNK\CE’MRVG\CNBXKXK\,P"PCPYGOCKJGN\VNFCXCGZNB

FTPKEGECZKFOGZ[BKNNM\GBI"MPG\ZNGNNCG[CNBXKXK\PVRKMF"CTM"N.

GV[JG\ECZKG[PINYEFBKSGZNPGNC[C\CBGVQ[KCGBNVYG"RFKKRGCBGVQ[KCGBNKEKBKSGZ

EBGZKK\B,BCNFMB[NBKCGBNKEKBKSGZEBGZKK\BBNBNKEKBKSGZEZCRQPG\ZNGNCGBNCKFMR"S,

GBMQT"HFTKZNRMGQFZCFP[KD[NKJ"B[PECZKFZ[C"BC[C\EUYN"EPVGZ[NFEKB[DOCPYGO

[KCGBNEIG\BKSGZEZCRQBSGZNGNYKKOFPXGFEBGZKK\B,[FZ[C"BFGMKIEKRGPFDP’CCKXFEUI’

E[OBKKZKCBKSGZEZCRQ,GK[NXKKQ[FZ[C"BBMQFEDK[RYGEFHG[M\CGH"N:BNBGEBK[PTKRQ

PKRFEMNECZ[BRGKGETKQC\IN\FTRKQ[KCBNKEKBKSGZPNBMFGBVKNGEZCRQ[BKRFR\Z\YGEOHPQ,

\EIFBG\FPXGFMEK[NBRCBNCSGUNKEKML,GMN[MQCPNBMG\EBGZKK\BTM"N.FZKPVGZ[

[FEDK[[DOCBKSGZEZCRQRBPZEKQHF[BSGZNGNT[G\PXGFMB[ZDGZOCML[KXJZLNEIG\

FBKSGZEZCRQ.

BMQRZBFNKK[CECZKFBPZKCKRF[NBF\MGGQNINYCKQBKSGZEZCRQNBKSGZEBGZKK\B,BNBMPG

[M\CCN[GRG’CPYGOCKJGN\VNFCXCGZNBFTPKEGECZKFO’,GMGGR\G[FBKSGZ[BPZGIMPKO[NB

NNCG[CDECNBXKXK\MB[ZBKQNGXKXK\,FKKRGEGYBCPYGO[NBKCGBNKEKCKJGNPXGF,GFGBBKSGZ

YN,GT"HPSKYFBPZKCKRFEMKGQ[CMF"DNBDHZGIMPKO,TNMQBKQCHFBKSGZNFMRKSTXPGNPXCHF

[FZKIH"NNBBSZGMNNCPXCHFNNCG[JNK\CNBXKXK\.]GFGBMPG[CKBZFZCFP[KD[NKJ"B

CMGGR\FZT"B,GRZBF[DOFBPZKCKRFF\MGGQNHF[.GNVKFR"NBMQBKQNPXGBPYGZN[BNFHGPECZK

FZT"BGFBPZKCKRFGFXEYTOFZCFP[KD[NKJ"B.

BLK[NXKKQ[PECZKF[GBNGP[KC)PFEGZBZCKTBI"CSK’V"G(PGMI[SGCZ[PG\ZNGNCGB

NCKFMR"SDOCBGVQ[KXJZLNEIG\[BZBKSGZKOPEZCRQ,[M\C[OCBIE[RJRUFYKJN[NGCKGF"M

GP\CKK[NNM\NCKFMR"SML,GM\C[F\KZNRYG\FYKJNT"KTMG"OP[GOEMCGEFCZKG\EGIFBKSGZ

EZCRQTK"[,GIHKRQ[SGCZ[PG\ZNGNFMRKSTXPGNPXCHF[NEIKK\FBKSGZPVRKMCGEFCZKG\.

Æ����ø����ºªłº�ø	��	��Ø�����øÆø
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C.GCTKYZF[BNF[M\CRGCBGVQ[RSTGYCGX\BR[KOCKIEMEKNF\BSUCBSKV\PZTKONSTGE

STGEG\F[C\GNF\VNNKIE,RZBF[BUCBGVQ[K[NGBKHFBV[ZG\N[FG\CPYGOBIZMEKNBMGN

GNF\VNN[O,P"PDONFZT"BGFBPZKCKRFPG\ZNGNCGBNBMGNGNF\VNNTOFICZKOBU[DGZOCML
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[KEIFFBKSGZPVRKMCGEFCZKG\,[MCZFGMI\KCPBPZK[O[MN[TG[FVTGNG\ZDKNG\MEZMG[N

TGNOGCMLFGBDGZONCGBNPXC[NMCGEFCZKG\,BKRGRI[C[PMRKSTXPGNKEKEIKK\FBKSGZ,GEGYB

CREGQFZT"BGFBP"C]GMQCREGQFZ[C"BC[C\[O[[TKYZFREGQ[ZGXFNYKKOF’PXGF’GPVRKMQEGIF

FBKSGZ,T"HBPZK’[BSGZNGNYKKOFPXGF[DGZOCML[RMRSNPXCHF[KEIFFBKSGZ,BCNCBGVQ[RGFD

MPRFDG[NTGNOBKQBRGPMZKIKOBG\GNIEGNPNRFGDMEZLFTGNO,BU[CMLKCGBNKEKEIKK\FBKSGZ.

GFGMI\KKSGEHFPECZKFPD"BCSK’[M"C)SY"E([M\C[BOFHPKRGFGNBMGNSTGE\[C\BXN

ICKZG,MKGQ[NBFKFKMGNNFMKQ[OYKSOPTZ"[,PG\ZNGNJNJNYKSOMEKNIXGW[KRKGPVRKMCGE

FCZKG\,GY[FBKLPG\ZNGNKNLNCK\ICKZGC[C\,[FZKPMRKSTXPGNPXC[NEIKK\FBKSGZPVRK

MCGEFCZKG\,GPGMI[MKGQ[EZLFTGNO[NVTPKOSGTEFBIEBXNICKZG,GBKQMGGR\GCFNKM\GNCK\

ICKZGNFMRKSTXPGNPXC[NEIKK\BKSGZKO,BNBFGNL[OT"PNBMGNSTGE\G,TNMQBKQCHFBKSGZ

NCGBN[OGNFMRKSTXPGNPXCHF.]GMQFGMI\KPECZKFVGSYKO[PG\ZNFGXKBC[C\PJNK\C[KRGK

MEKNYRIBVGPVRKMCGEFCZKG\,GBKQPMZKIKOBG\GNF[BZCCK\G,GFGBTV"KFR"N[MKGQ[RGFD

MEZLFTGNOBKRGRI[C[FMRKSTXPGNPXCEIKK\FBKSGZ[.

GFRFFZCFP[KD[NKJ"BM\CNKK[CPF[FY[KRGPECZKFPD"B,EF\OPG\ZNGNKNLNCK\ICKZG

PVRK[BKQKEGTCGGEBG\[KXJZLNEIG\FBKSGZ[BGNKNBKXJZLNJNJNFYKSO,EFZKFPD"BM\C

[ZYNVTPKORZBFFC[ZCKQ[KRKG,GNB\PKEFGBXZKLNIXGWCG[KRKG,GBF"RCBGVQ[HFGEBK

[KXJZLNJNJNFYKSOBSGZNGNKNLNCK\ICKZGTM"E.

BPRONTR"EBEZCFPECZKFPD"B[OPGMINFKVL[BUCBGVQ[BKQKEGT[KFKFMCGEFCZKG\P"P

PG\ZNGNJNJNFYKSOPVRK[BGNKKFKFNGCHKGQ,[FPD"BM\CGH"N:PG\ZNJNJNYKSONIXGWCG

[KRKGBOBKQNGECZBIZPVRKMCGEFCZKG\[DRBKFGBNG[VTPKO[RZBFFC[Z[CKQF[KRKOPCIGW

TM"N,GPEGKYCN[GRG[M\C[’\PKE’PG\ZNGNJNJNFYKSONBIZBMKN\GMEKNIXGW[KRKG-PVRK

[’NVTPKO’K[CHFMCGEFCZKG\,GMGGR\G[BUCBGVQ[T\FNBIZ[BMNBKQFPBMNPCXCWCKQ[KRKG

GBKRGP\CHF,P"PK[I[[[BI"MKCGBNKEKPXC[NCHKGQMB[ZKKZBFFPBMN[CKQ[KRKGGK\CHF.

GBKNGFKFMGGR\FPD"B[ZYCBGVQ[RGXZPXC[P\CHFBHKPG\ZNGNKJGNFYKSO,NBFKFNFPD"B

NM\GC’[VTPKO[RZBFFC[Z[CKQF[KRKO’,BNBFKFNGNGPZ’[BORZBFFC[Z[CKQF[KRKOPG\Z

NGNKJGNFYKSO’,]GTM"VNBFKFNGNS\GOFEKQBNBNEKKY[MNEKQHFRBPZZYCBGVQ[BKQKEGT

[KXJZLNKJGNYKSO,GS\KP\FECZKOPGZF[CMNBGVQM\CMQ[.GCBP\[MQFGBV[JG\FDP’[O

[BPZG[FGBV[T[FKFXZKLNFMKQFYKSOCTZ"[,GFKKRG[PEGCZCBIE[\PKEEZMGNKJGNYKSO

NIXGW[KRKGNBIZBMKN\G,GT"HM\CFPD"B[BOFDKTNF\BZIBXNICKZGGNBFKFKMGNNFMKQ[O

FYKSO,PG\ZNGNKJGNFYKSONBIZBMKN\GBXNICKZG.

GRPXB[P\CBZPECZKFPD"B[CMNBGVQPG\ZNGNKJGNFYKSOPVRKFI[[[PBVTPKOKCGB

NKEKPXC[P\CHF,GNVK"HPGMIMPG[M\CRG[CMNBGVQPG\ZNGNKNLNCK\ICKZGBU[KXJZLNKJGN

FYKSOCGGEBG\,GBKQCHFBKSGZNFMRKSTXPGNPXCHFCML[FGNLNBMGNCCK\ICKZG,MKGQ[RGFD

MEZMG[NTGNO,GTNMQBKQRI[C[PMRKSTXPGNPXC[NEIKK\FBKSGZPVRKMCGEFCZKG\.]GBKQ
N[BGNTNECZKFPD"B[FKFKMGNNFMKQFYKSOCCK\GGKJNRGNCK\ICKZG,GK"N[K[BKSGZFGXBF

PZ[G\NZ[G\GT"MBKRGKMGNNKJNRG.GEZLBDCK[NXKKQ[CFTZG\TNSVZPTRFBNKFGNFBEZ"\SK’

S"BM\CGH"N:BPROFPD"BEQCBKSGZJNJGNCMZPNK\,GNBP[GOPGYXFT"M,GFGB\KPF[.

GK[NXKKQCM"HPF[M\CCSVZBVKYKPDKRKO)NFD"Z[C\KVKKRCZD,REVS\ZS"J,BG"ISK’K"D

SY"K([FCKBSVYFZT"BGM\C[BOKFKFNGCG[F[BONBKKNLNCKFMR"SK\CKK[PVRKICKZKG[KZBG

[NBCBNCKFMR"SMEZMG,BHKPG\ZNGNKNLNCKFMR"SBU[CHFDGZONEIKK\FBKSGZ,EFZKDOT\F

FGBCPXC[NMCGEFCZKG\TK"[,]GNECZKGX"NEFZT"BBKKZKCBGVQ[BKQICKZKGKGETKO[NBCB

NCKFMR"S,PVRK[BKRGP\VNNCPRKQYCGT[,GNVK"HCRE"EMKGQ[[BZFICZKOKMKZG[BKRGCBNK[C

TPFO,GKFKFNGCG[FPFO,[VKZK[NF\KZNKJGNFMGCTPVRKMCGEFCZKG\.

CCZM\F\GZF
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CP[RFCCZMG\)EUJG,B(PGCB\PINGY\\RBKOFBOK[NF[PKTNBHRGCY"[)RINYGFBO

"[PT"N[GQ[PKTFBGN[GQFCRF(.NPSYR\FDPZBKGXB[K[[N[ETG\\RBKO-NM\IKNFNBXZKL
NF[PKT,CEKTCEKXBCMNPYZF,CEKTCENBKXB.ZCKGSUVGSYNFNMF[HFGZYEKQNM\IKNF.BU

[PEGCZCEKQEBGZKK\B.

NBIZPMQ)EUM,C(PGCB\P[RFCKISNCTNYZK[PFZFZCNKCGGRINYGBPGZBKOCDPZBFBO

FZFGZMEKCGZGNMQPGTKN[PFZFZBLNECZPP[BSZGTNKG,BG[PBFZFGZNBGMEKCGZGPFZFZZY

MEK[NBKFBTSGYCECZBIEGFXKCGZCECZBIZ.

PFFKISCKQPINGY\FBPGZBKONPINGY\F\RBKO?CTNFPBGZ)KC,BCEVF"Z(PCKBETF
1

[BMQ

HGBG\FPINGY\,BLFGBEGIFBG\F.[KJ\ZGCFZB[GRKO,MVK[PSCKZCTF"PNPSYRF[PINGY\

F\RBKOTGSY\M[PGXKBC[V\KGGNBP[PKTNBHRG)GBU[PGVKTCDPZB[PCZLCZM\FPHGQCNKCG

FMGGRF[NBP[PKTNBHRKG(GFBPGZBKORINYGM[PFZFZPP[.

MPTJKIKEFCPKRFFKB[KJ\FZBC"ECF[DG\KGTNCTNFPBGZ
2

[PCBZ[MNPINGY\FBPGZBKO

FKBZYCKISNCTNYZK.CPYZFZDKN[NBEOFPFZFZCNKCGMNFBPGZBKOPGEKO[FZFGZBKRG

MEKCGZ,BNB[RINYGCKISNCTNYZK[BSGZCEKCGZCECZK\GZFGPG\ZCFZFGZ.PINGY\FBPGZBKO

FKBFBOCTNYZK[FZFZYZKB\[PTCNKCGGNBIZPMQJCNGRJFZXZKLNIHGZGNYZGBVTORGSV\

CEKCGZBG[KXBKEKIGC\GCFZFGZFNCCNCE.

FYG[KC[KJFHGCZGZ,BOFZFGZBKRRGMEKCGZPEGT[CPYZF[NCTNYZKKFVGLNFKG\MEKCGZ!

CSVZ"ZB[ECZL")TPGE\J(FGSKUNFY[G\YG[KBTXGPF,GFZKMNEKRG[NCTNYZK[BSGZCECZK

\GZFBKRGBNBPEZCRQGMKXEKK\MQ[CDNNEKQEZCRQKXBKEKIGC\EKQPF\GZF)TEMEKML[BU

[KJCGNGKJFZNBIZPMQNBKXJZLNIHGZTNYZKB\[PT(!FZC[KN\REIYNCBZ[PMKGGQ[IMPKO

ZXGNIHYB\\YR\CTNYZKFOVJZGC"[CGBN\T[F"PPXGG\YZKB\[PTB\CTNFYZK[RJFZ

NBIZ[FZFZY"[CNKCG.RZBF[K[NFXKTV\ZGQBIZ.

KK\MQNCBZ[BU[CEZLMNNFZFGZBKRGMEKCGZBKQHB\P[GO[K[TRKKQPKGIECFGXBF

C[V\KKO.KK\MQNFXKT[EZK[\F\GZF[FBEOKCKTB\TXPGCEZLFFCTFFJGCFCKG\Z[NG.PPKNB

CPYZFZDKNCZGZ[BKQEKCFZFGZFNC[FZKFGBKMGNNFGXKBC[V\KG.BGNOCPYZF[FBEOPRGT

PNFCKTB\TXPGCEZLHG,BU[PEGCZCSKCG\XEEKG\,FZK[TM[KGEZLFFCTF[NGBKRRFEZL

F[V\KKOBNBCFZFGZFNC.CPYZFMHF,GZYCPYZFMHF,FZFGZRI[CNGMEKCGZ.EGGYBBXNCTN

YZK[BSGZCEKCGZCECZK\GZFFZFGZKKI[CMEKCGZ.RZBF[BU[BKSGZG[NCTNYZKBKRGBNB

PEZCRQ,PMKGGQ[CPXKBG\FGBNBPCJBB\TXPG)CECZK\GZF(EZLF[V\KKO,FZK[EZLFFCTF

[NGCPXKBG\FR\GRFBKRFBNBCFZFGZFNCGPPKNBBUNDCKEKRK\GZFKXBKEKIGC\GCFZFGZCNCE.

øØŁœ���ł��œ�ØØ�
RZBF[KSGEHFKCBZNRG[KJ\ZB[GRKORGSV\[F\ICJGCFFPVZ[KO.FC"KCSKPQSCFCKB

BGZIG\IKKO[PCKBC[OFKZG[NPK
3

[M[NBKMGNNFGXKBC[V\KGPIP\IGNKPFZFZGKGXBKEK

IGCF.FEZMKP[FEIYNVZ[CECZKG[BKQMGGR\G[PP[KGXBKEKIGCFBNB["JGC"NT[G\ML.

BGNOPN[GQF[G"TCSKPQSCSTKUEP[PT,GMQP[PTV[JG\N[GQFBGZIG\IKKO,[KGXBNDPZK
4

.
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1PGCB\DOCZB"[VZYDSKPQKEGMQPGCBCVSYKFZK"E.

2MQPGCBDOCSVZFF[NPFCZMG\M,C.

3C"ZB[ECZL"TPGE\KFTKZ[NBRPXBMQCBGZIG\IKKOGNBCKZG[NPK!FDZ"BEIYGFCKBKZG[NPK

[VGSY[FZFGZMEKCGZ,BLFZC[KN\[OFZBF[PYGZFECZKOCVSKY\BEZCMFRB.

4RINYGFBIZGRKOPFFEKQM[TCZFBGRS-FVZ"IM\C[IGHZGBGPZBLZTY"BGFVZP"DINYGGFCKRG

[V[JG\F[G"T[KGXBPP[.FCKF"NVSY[IGHZGBGPZ)[BKQFMGGRF[KXBBNB[RG\RKONG[MZ(.



FBIZGRKOF\Y[GCCKBGZECZKF[G"TTEMEKML[FVZP"D)P[C"H[O(REIYNCBZ[F[G"TNB

FMZKTNDPZK[FZFGZNBGMEKCGZGSPLTNMLC[T\FEIY.BGNONVKECZKRGFMNPKG[CGPCGZZ.

FBGZIG\IKKOF\KKISNPYZF[FBEOBRGSGBKRRGKMGNMNNNECZGNFGXKBC[V\KG.CPYZFHFEZL

FFCTFFKIKEF[R[BZFNGFKBFZFGZFNC,GNMQCPYZFHFEGGYBFFZFGZ[NGRI[CMEKCGZ.BEO

MHF[FZFZY"[KXBKEKIGC\Y"[MBKNGFGXKBBG\FC[V\KG[FZKFCKTBG\FCEZLFFCTF[NG.

MPGCQ[BKQFMZINY[GZB\[KJ\FBGZIG\IKKOTO[KJ\FZBC"E,[FZKMBQPEGCZTNBEO[PP[

PRGTPNFGXKBC[V\KGPKNKOGNBZYBSGZCBKSGZIMPKO.CPYZFHFFZCFKG\ZYNNYCN[FZFGZG

RI[CMEKCGZPP[.BGNOKSGEFSCZG\[GGF.

øØŁœ�Ł"�ÆÆØ��łªÆłØłÆ��Ø���

ZCRGKGRFPCKB)\Z"KCZMG\I,C([CPYGO[BKBV[ZNECZGBV[ZZYNFZFZ
5

BGCPYZF[KEKG

PJGRVG\ML[BSGZCEKCGZGPG\ZCFZFGZ,KFZFZCY"[GK\RGNG[MZTNML.CECZKGMPTJPVGZ[

[NBKGXBKEKIGCFBNB[CMNHB\RI[CP[FG.FZP"BFCKBB\[KJ\GCSKPQSCSTKUENBIZECZK

F[G"TFPXJJB\FBZIG\IKKOGP[PT[FCKQ[[RKFOBKROP\MGGRKOPP[[KGXBKEKIGCFBU

[NBP[PTMLPF[G"TTXPG.BNB[K[NTKKQC[KJ\FJ"H[O.FJ"HIKE[GVSY[CPYZF[BEOYO

CNKNFGZGXFN[\G\GY[FNGNRYG\TXPGPSVKY[KFZFZB\FCZMFCNKCGGKGMNN[\G\.FJ"HPCKB

PSVZZBKG\NIKEG[GBLPGSKUGPCKBMZBKFB\ECZKZCRGKGRF,GY[F[FZKZCRGKGRFTXPGCBG\G

P[VJVSY[FZFGZNBGMEKCGZ!BGNKNVKECZKRGK[NKK[CCET\FJ"H
6

[MGGR\ZCRGKGRF[CE"M

FZFGZNBGMEKCGZBLM[NBKMGNNECZFZK[FFZFGZFGBFEKCGZ[NG.

ª�ªæÆœ�
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CECZFPBPZ[M\CFZCKTYCBYTZ[NKJ’’BCDNKGQYVC,EFBEYKK’’NEECZ[K[NGP\KZKQNB

CJNFGBEGYBBONBKFKFNGFVSE,BCNBOPIP\FFP\RFKFKFNGFVSEPPYG’’B,BU[NBKVSKE

B\F\TZGC\TXPGP’’PDOHFPYZKBKQNGP\KZKQ,EGPKBPFERVSYC[G’’TSK’YCSTKUC’EBOK[NG

FGXBG\NF\KZGBK’’HCMNNECZ[K[NGP\KZKQ,GNPEFZCFR’’NEKSGEECZHFFGBPIP\FFVSE[CB

NGGB’’MF’’FNMNFVSEFCBNGPYZKP[GOMLECZ[BKQNGP\KZKQ,GCDNKGQYXCM\CRGIG’’ZMGNN

TZNGKNEIG\MNECZKG,GCDNKGQYXEF[KCFZCFR’’NNFTPKEECZKGFZB[GRKOGFBZKLCHFMKEE’

FJGCFTNKGG\[GI’’ING.

BCNPMKGQ[FBP\BFGCPMNBCGBCPBPZHFNFGMKI[BKQCMNECZKGPP[,GNBJTGIG’’ZFMGNN

FR’’N,GBCGBTNSEZECZKG,PF[FCKBPECZKFVP’’D[XZKL[KFBFP\KZCNBFVSEGFGXBG\CKQ

[KCGBFP\KZCTXPGCKQT’’KPT[F,FRFMGGR\ECZKG[FP\KZKFKFCKQPTXPGCKQT’’KPT[FGNBYBK

TNFFVSEGFGBV[GJPBE.

GPF[FCKBPECZKF[’’LSK’YCSY’’INBKET\KBKVFPXBFZCFMG\CZPHCF[’’LTNFVSE

PPYG’’B,FNBF[’’LYBKTNECZKFZ[C’’B[FT\KYGFPICZEMNK[RBSZCCNKT\BKSGZ[R\TZC

CBIZKOBK’’HE[KN’’PMKGQ[XZKLFGXBG\NFDTKNG,GT’’HM\CF[’’LEMKGQEJTPG[NFZ[C’’BFGB

P[GO[XZKLFGXBG\NFDTKNGGZYMLKCGBNKEKFK\Z,B’’MTM’’VK[NGNFP\KQTE[KFKFBKRGCQKGPG

GKFBPG\ZPQF\GZFENHFBK’’XFGXBG\]BU[BM\KPEZCRQK[BZCBKSGZG[BCNMNNNBEKCZTN

FVSEPIP\FFP\RFBNBCBNGPZ[BHBK’’XFGXBG\NFCKBGNKEKFK\ZGPQFPG\ZNFBZKLCECZKO

FV[GJKO.
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5NBCZGZCBKHFPYGOPECZZCRGKGRF[FZKCMNPYGOPJGRU[BSGZNECZBSGZDONFZFZ.FMUFIKKO

CSKPQVFFXKTB\FCK\FBPXTK[CCK\FPZIWBNB[[OPEGCZCBKSGZTZGGFT"[.

6BU[CN[GQZCRGKGRFY[FNFCKQ[MGGR\G[KGXBPP[KEKIGCFBLK[NFCKQPFKFCR\FJ"HCZCRG

KGRF.



GPF[FCKBPECZKFPFZ[’’N[M\CEBOKCGBNGFVSEBK’’HCMNNE[KN’’P,GFZKKEGTET\

FPFZ[’’NEE[KN’’PFGBZYCBGVQ[FFK\ZKCGBPTXPGBCNBOXZKLNT[G\PT[FNFCKBGNKEK

FK\ZNBPYZKE[KN’’P,GPBIZ[MQ,M[M\CFPFZ[’’NEBOKFKFNGFVSEBK’’HE[KN’’PTNMZIL

MGGR\GFVSEPIP\FFP\RFEFZKB’’BNVZ[FVSEPIP\[K[NGFGXBG\NF\KZG,MKCHFFZKET\G

H’’N[BUCNKFGXBFD’’MNBFGFE[KN’’PMKGQ[NBCBFFK\ZPBNKG,GNBZYCDNNFFGXBF,B’’MTN

MZILMGGR\GNFVSEPIP\FFP\RF,TM’’EECZKFZCFMG\C.

GB[\GPOTNFPZBFFHF,EFZKFQFRFECZKFPFZ[’’NMPVGZ[NPTKKQCVRKOFSVZ[FGBH’’N

BKKZKCR\TZCI\KMF[NBRPNIF,GM\CFPFZ[’’NEBU[KMGNNFCKBGNKEKFK\ZT’’K[KPNIMN

FI\KMG\BK’’HE[KN’’P,PFBKJTPBEMNFKMB[XZKLFGXBG\NFCKBGNKEKFK\ZBK’’HCMNNE[KN’’P,

GMPG[M\CFZ[C’’BDCKMNKBKSGZ[R\TZC[MKGQ[XZKLFGXBG\NFDTKNGBK’’HE[KN’’P,GSKKO

FPFZ[’’NEBUCNKFBKJTPBBK’’HE[KN’’PMKBOBKQFFK\ZCBPBNKGBNBXZKLPT[FNF\KZGBK’’H

E[KN’’P,FZKECZKGPVGZ[KOEPF[M\C[FKMB[XZKLFGXBG\NF\KZGBK’’HE[KN’’P,YBKBFGXBG\

NFCKBGNKEKFK\ZGNBTNFVSEPPYG’’B,G[GCSKKOECBP\NBCTKRQMNNNFBKJTPBMKCNB’’FBO

BKQFFK\ZCBPTXPGBK’’HE[KN’’P.

GPF[FCKBZBKFPECZKFVZK\GBZ[M\CEBOK\YZZFPBMNGXZKLFGXBG\NIPPGBKGHF

E[KN’’PMKFGBFGXBFPGTJ\,P[PTEBOFKFHFFGXBFPZGCFFGFS’’NNFVZK\GBZEFGBE[KN’’P,

FZKIHKRQEBU[HFFVSEPPYG’’BEFBNBPVSKEF\TZGC\TXPGRPKPYZKE[KN’’P,HFBKRG,GRCBZ

CYXZFEFRFM\CF[G’’TCSTKUEK[PK[BGPZENB[KKLE[KN’’PFKMB[FPBMNP\YNYNGJTO

FECZFGB,EPBMNFP\YNYNFZKNBKCGBNKEKFK\ZGPFNK[NBKFKFNGFK\ZPEKRB]MPGCSTKUD
EBK’’XNFGXKBFGXBG\G[GCBKQNGFK\ZPEKRB[BG[NBKFKFNGFK\ZCPXKBG\,SGUSGUBKQFK\Z

N\TZGC\HG,GB’’MBKVGBMPGEYKK’’NEXZKLFGBNT[G\PT[FNFCKBGNKEKFK\ZPEKRB-BOKMGN

NT[G\GCNBFGXBG\-FGBFEKQGFGBFJTO[XZKLFGBNT[G\PT[FNFCKBGNKEKFK\ZCPXKBG\.

GHFGMGGR\FVZK\GBZ,EFRFHFV[GJEPBMN[R\YZZFGBYNYGNNFPBMN,GTNEZLP[NNBPXKRG

BIEPBNU[KBMN’PZY’YZ,GB’’MK[MBQYNYGNNFPBMNGBKRGCBNKEKFK\ZBNBMKGQENIPO

FPBMNFGBFGXBFPGTJ\B’’MXZKLFGBNT[G\GG[GCBKQMBQYNYGNNFPBMNBNBKCGBFGBNKEK

FK\ZGFGFE[KN’’P,BCNBOFKFFGXBFPZGCFNIPPGBK’’HE[KN’’PGNBP[GO[K[NGFVSE

PPYG’’B,BNB[FGXBG\NIPPGFGBSKCF[NMQBKQFPBMNCBNKEKFK\ZGEG’’YFKJKC.

GF[\BRCGBNEGQCPF[EIFFZCFMG\CZBKG\IG’’ZFMGNN.ZBKFFZB[GRFGFGBFTKYZK\FKF

PECZKF[’’LSK’YKS’’YRI[M\CEFKMBEBKMBSVYSVKYBGFGBE[KN’’PK[NFYNZYCPYGOFVSE

PZGCF,GFY[KRGEBOMET\FZCFMG\C[MNFVSEPIP\FFP\RFBU[FGBFVSEPPYG’’BRPKPYZK

E[KN’’P,B’’MPFHF[M\CF[’’LECPYGOFVSEPZGCFK[NSPGLNF\KZPIP\SVYSVKYB,FNB

PTKYZFEKQPG\ZFGBGBUCNKS’’SEMKGQEK[NGFVSEPG\ZBUCIESVYEBK’’HE[KN’’P,GFZC

FMG\CM\CNKK[CEBF’’RHFGMGGR\F[’’LEMKGQEK[FVSEPZGCFFZKP\KZKOMNE[KN’’PGNMQPG\Z,

GBKQMGGR\GMKBHRSPGLTNSVYSVKYBBNBHFGEKQMNNKCMNE[KN’’P.

GBIZCY[\FPIKNFFECZKOBKRORMGRKOMNNGMNNGCZGZNMNPTKKQEBK’’HMGGR\F[’’L,GBK’’X

ZBKG\NFGMKIEHFGMGGR\F[’’L,BCNCMNHB\KTGKQCFDFG\NIO[NPF][XKKQNHFCCEKF[GNIQ[
G\ZBFD’’M[FCKQECZKF[’’LMQ.TGEPGSKUBRKEKTGKQCP[R’’CSK’\YKDSY’’IFCKBVNGD\BBK

BPZKRQE[KN’’PM[FGBJTPGGNBPP[G,GM\C[NXGZLDEGNBV[ZNSPGLTNFPYKNKO,GTKK’’[

C[TF’’X[FCKBMQPFIM’’BMNNRDSTK’MBFZKPVGZ[CP[R’’C[CPYGOXGZLDEGNSPLTNFPYKNKQ

GNECZKFZCFMG\CFZKMG’’TPGEKCMF’’D]GKTGKQCVRKOFIMP’’BG\ZBFMPTJPVGZ[MFCR\

FP[R’’C[,BNBV[GJGCZGZMPG[M\CRGEPIP\FVSEBIZ[KKDZONGPIP\FFP\RFBM\KFGF

E[KN’’P,BNBP’’PBHK[NSPGLTNET\PYKNKOMDGQCPYGOSVYSVKYBBGM[FGBJTPGGNBPP[G.

GPFPBGERTPGECZKF[’’LCSK’YCSY’’ITNECZKF[G’’T[MNKBKSGZ[R\TZCBKRGE[KN’’PMK

K[NGFGXBG\NF\KZGM\CF[’’LEFPFZK’’NIGNYT’’HGS’’NEFFGXBFNFDTKNGFGBFVSEPGTJGT’’M

FGFE[KN’’P,GSKKOF[’’LEK[NIG[NECZKGCPYGO[BKQFVSEPZGCF,GMNZGBFK\PFPFHF[M\C

CPYGO[BKQFVSEPZGCF,FZKBOK[FVSEPZGCFBUFPFZK’’NPGEFGNB[BHBV[ZNSPGLTNECZK
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FZ[C’’BGFPICZ]GNVZ[[HFGMGGR\G-EBOK[FVSEPZGCFBHBKQVNGD\BGBUFPFZK’’NPGEF-
FGBECZKFCBK[BGNONEZMKRGFECZKORFKZKOCKG\ZEBOK[NGFVSEPZGCFPPYGOBIZBHKSPGLTN
FZ[C’’BGFPICZEBUBOK[NGZYFGXBFPGTJ\NFCKBGNKEKFK\ZRPKPYZKBKQNGP\KZKQ.

GEGDPBNMFBKDGRBFGBMDGQBOR\TZCNGMNK[CNTBKSGZC[\KMNKO[NFK\ZGFGBKG’’J[BSGZ

NFDTKNFMNKO,GPIP\MQBKQNGCPFNC[NBGMNKQN[PI\KG’’JGFGBFVSEDEGN,BHK[NSPGL

EPYZKFECZBKQNGP\KZKQMKGQ[TM’’VK[NGFGXBFNFDTKNGGSPMKRQTNFZ[C’’BEBUPIP\FGXBF

PGTJ\RPKPYZKBKQNGP\KZKQGPG\ZNGNF[\P[CFMNKO.

TGEEGDPBNRKEGQHFFGBCDGRB[R\TZCNGCKXFGCK[NGCC[ZEBKRGCJNMEYKK’’NCSK’\YKDSTKU

DBCNMKGQEK[FRGTENPIZK\YZZFPBMNGKFKFNGFGXBG\NIPPGEVSYFVZK\GBZEPYZKK[NG

P\KZKQMKGQEFGBFGXBFPGTJ\BCNMKGQEPVSKEFGBB\F[PI\KG’’JGFGBFVSEDEGNK[NGNSPGL

TNFZ[C’’BEBUP[GOFGXBFPGTJ\PYZKBKQNGP\KZKQG[ZK.]GMENTKNEMPG[XZKLNFGXKBFGXBF

PGTJ\NFCKBGNKEKFK\ZF’’FXZKLFGXBFPGTJ\[NBKCGBNKEKYNYGNGBHKCGBFGBNKEKFK\Z[.

TGEZBKFFCB\KPECZKFPFZ[’’N[PGEFFGBNFBESTKUCEBOBKQFFK\ZCBBNBT’’KFGXBG\

PYZKBKQNGP\KZKQ,GPBKELVNKDGS’’NEBUBOK\YNYNFPBMNP’’PPYZKK[NGP\KZKQ,GFY[KRG

EFKBLK\MQECZHFFBK[NGFVSE,GNECZKFZCFMG\CKSGEFFK\ZESTKUCFGBP[GOFFVSE[CB

NGGB’’MFKBLBV[ZNINGYTNFBESTKUEGFBK[NGFVSEPIP\FFP\RF,BNBZBKFMECZKRGEKSGE

FFK\ZESTKUCFGBNBP[GO[CBNGFVSEBNBP[GO[BHBKQFFK\ZT\KENCGB]MKGQEFZKBKQ

FFK\ZCBPTXPGBNBFGBXZKLNFCKBGNKEKFK\Z,GMN[XZKLNFGXKBFGXBG\NBPIKKCKRQNKFGB’’M

[GCBKQFFK\ZT\KENCGB[.

GEIFFZCFMG\CEFBEVNKDFPFZ[’’NFGBP[GOEBKKZKCBGVQ[BKQFPBMNP\YNYNNDPZKGB’’M

BKQNGZYYX\FVSE,GS’’NMFPFZK’’N[FCKBF[’’L[CFGXBFPGTJ\PYZKK[NGP\KZKQ,BCNBF’’R

CBGVQ[K\YNYNNDPZKKGEFFPFZ[’’NEPYZKBKQNGP\KZKQ,GNBR\YZZFET\FZCFMG\CTE[M\C

[FECZKOPVGZ[KOCFPFZ[’’N.

BLECZKGRS\ZKOPECZKFPFZ[’’NTXPG,[FZKM\CNFGMKIECZKGPECZKFZPC’’O[VSYEIPW

[R\TZCCVSINBCJNMKGQEK[P\KZKQBIZFVSIGNBIKNYBOR\TZCCKGOFBIZGQ[NVSIBGCKGO

FZB[GQ[BHMCZK\YNYNTEKTCZGKPKFVSI,GPENBIKNYFZPC’’OTNMZILP[GO[BUBOR\TZC

CKGOZB[GQ[NVSIRPKFGFE[KN’’PBU[M[KDKT[T\FFK\ZMCZR\YNYNF\TZGCG\TM\G’’E

FPFZ[’’N,GBOMQ[HFGZBK\G,FZKDONBIKNYFZPC’’OBOTE[KTCZGKPKFVSIK\YNYNNDPZKBG

NBK\YNYNNDPZKGFKBLRVZ[CECZKG[BKKZKZYCBGVQ[NBK\YNYNNDPZKGMKNTGNOPF[P\TZC

CKGOZB[GQ[NVSINBK\MQEK\YNYNNDPZK,BNBFECZKOV[GJKOMPG[M\CRGGZBK\RGPECZK

FPFZ[’’N[ZKZBGYKKPB.

TGEZBKFFCB\KPECZKFZCFMG\CTXPG[FCKBCDNKGQYVJCTRKQECZKFXN’’IFKEGTKOENB

BPZKRQE[KN’’PCECZ[\[PK[GMPFVTPKOMKGQEBO\BPZNGTE[\BMNGFKGO\BMNRGNPIZFZK

PVSKEFGBB\PF[KMGNFKFFKGONF[\P[CG,GFY[GTNKGPECZKF[’’LCSKPQYC[HMZRGNTKN

EMNKBKSGZ[R\TZCK[FRGTENPIZTE[KFKFBKRGCQKGPGGKFKFPG\ZPF’’\,GFZKNFXN’’IPVSKE

FGBB\\[PK[G[NFKGO,GFCKBN\ZWP[G’’\[PQZGYIEF\OFBKSGZFGBNBFMNKTXPGBNBPF

[RCNTC\GMG,GBKSGZHFKMGNNBMNGNPIZ,GFY[K\KENECZKFZCFMG\CTXPGPFNKEFBKSGZFGBPF

[RCNTFBP’’PK[NGFVSEPPYG’’B[BKRGKMGNNF[\P[CMNK,GEIFFZCFMG\C[F[PQZGYISCZ

MKGQEBKQMBQZY[FKFPGTJ\PGEFFXN’’IEPYZKE[KN’’PGNBPYZK[PVSKEFGBB\\[PK[GMKGQ

ECHPQPGTJKCGBFGBNKEKFK\Z.

DOMBQNBBETPFEIKFK[MBQ,FBPCGBZNMNPTKKQCPBPZ[NG[K[MBQ[\K\KZGXKO[GRKO,

GF[PQZGYIBOS’’NEMKGQECHPQPGTJKCGBNKEKFK\ZPGEFFXN’’IEFGBE[KN’’P,FZKNBXZKLFGB

NIKNGY[IKNYEFBKSGZFGBPF[CNGTGNBFMNKTXPG,FBDOCDGRB[FBKSGZFGBFMNKRPKFGF

E[KN’’PMKGQECHPQPGTJKFKFFK\Z.
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TGEZBKFFCB\KPFBEBPZKRQE[KN’’PCPGYXF[R\TZCCKG’’J,GNECZKFZCFMG\CKY[FEFBK[

NGFVSE[PVSKEFGB[PI\KG’’J,BNBZBKFEFVSEPPYG’’BNBPYZKFVSEMKGQEP’’PBKQPVSKE

F\TZGC\TXPG.

GFZCFMG\CMNNNBM\CNKK[CJTRFHG,GMEKNIHYET\G[BUPIP\FVSEPPYG’’BRPKPYZKBKQ

NGP\KZKQFCKB[NMQM\CGMPFC\ZBKCPGINJ[CPYGOPRKT\[PI\KG’’JNBBPZKRQE[KN’’P,GBU

FCK\PBKZ[FIPKZFZKFGBMPS\VYCECZGNBYCTPSPZG\NBKSGZ,]M’’MCFTZF5’’GBU[PSCZB

EGPFPBGE’NFS\VYG\’FVP’’DGFCK\PBKZ’’GTGEM\C’’EBUFBGSZKONBYCTGPSPZG\NBKSGZ’’GMQ

M\C[OCZK[TP’YPC[FCK\PBKZMG\CNFYNBNB[FGBPCJNET\G[,FRFMRZBF[NBZBFECZK

FCK\PBKZCVRKOBNBPF[FT\KYGIG’’ZFMGNN,EFQBP\[FVP’’DFRKICX’’TBCNNM\GCCXGZF

[P[\PTMBKNGFCK\PBKZPS\VYCHFGPKYN,ZY[CKJNET\G,GNBYCTPSPZG\,BK’’HRMGQ,GKEGT

CMNNKFGZBF[B’’BBVKNGC\GZ\SRKUNXZUET\IMO[ZXFNGPZSCZBGCKJNET\G,GFZKM\CFCK\

PBKZ[PECZKFZ’’Q’RZBFCZGZ’[NBMECZKGGNBPXBC[GOVGSYMQT’’MFGBPCJNET\G,B’’MET\G

CZGZFNBKSGZGNB[CYKRQV[KJG\BEFCK\PBKZPIP\SVKYBEFVP’’D.

GPF[FCKB[PXKRGMPFC\ZBK[M\CGECPYGOPRKT\[PI\KG’’JN’’BE[KN’’P,FRFNBCB\K

NF\GGMIT’’H,ENGKFKMQBCNNBHGFEZLNCRG\VSYKFNMFBOHFRDEV[JG\MNFVGSYKO[BRG

RP[MKOBIZKFO,GKTGKQCP[R’’CSK’\YK’’DSY’’F[FYKNCSVYSVKYBCE[KN’’PCPYGOPRKT\[PI\

KG’’J,FZKBUCPYGO[PI\KG’’JNBFYKNBNBCSVYSVKYBEK[NSPGLTNFPYKNKOECS’’SN’’B

E[KN’’PBCNCNB’’FBKQNFYN,GMQKTGKQC[G’’TFZC[OSTKUE’[FYKNCKG’’J[RKCS’’SCPYGO

PRKT\[PI\KG’’JBCNNBCKG’’JZB[GQ,FZKD’’MNFEKBEBUCPYGOPRKT\[PI\KG’’JFGBE[KN’’P,

GMPSYR\FCK\PBKZ,GFZKMQFGBV[JG\FDP’EHKPQKGRKONCK\[PBKNBSDKCFHPRFCVFEKNPB

PKPRTP[PI\KG’’J,FZKECKGRKOBKMB[PI\KG’’JGP’’PCR\TZCKGRF[NBHKPRFIEC\ZKMGNO

BSGZKOBUEFGBPRKT\[PI\KG’’J.

GHB\\GZ\FTGNFFGBFTGNFNFNMFGNPT[FEBKQPYGONFS\VYGFGBV[GJMCKT\BCMG\IB

EFVSEPPYG’’BNBPYZKFVSEGFGBE[KN’’P,BNBEP’’PCTRKQFDNKEFNSTGE\[CTCZMG\[EQCHF

FZCFMG\C,FZKZBFNECZKFDZK’’P[JZQ[NKJ’’B[M\CEFFK\ZFGBPIP\[NBKFKFNBGZIKO

NBMGNFDNKEF,GMGGR\GTV’’KECZKFXN’’I]CKXFME[[CRMZK[FCKBVKZG\CKG’’JPG\ZNYCNPPRG

GBK’’HE[KN’’PMKBGNKKIHGZCGFRMZKTEFNKNF,]FZCFMG\CCPBPZGFZB[GQFCKBNECZKFXN’’I[
GFGBFEKQNRKEGQEKEQ,EPFNKBOFPBMNK\YNYNTENPIZEBK’’HE[KN’’P,BG[PIP\SKCFBIZ\

NBKGMNNBMNGNPIZMDGQCRKEGQ[NRG[FBGZIKONBKFKFMBQBI’’M,GMPGCQEMQKFKFCPGYXF

[R\TZCCKG’’J,GFZCFPCRKFCK\FOBGZIKOGNPIZNBKFKGMBQ[KGMNGNBMGNPBMNHFBF’’REBH

KFKFPG\Z,EMBQBK’’HFVSEPPYG’’BFKKRG[PVSKEKOFO[PI\KG’’J,BNBPVSKEKOFOF\TZGC\

TXPG[FZKNPIZNBKFKGMBQGPFNKBOFPBMNNBKFKFMBQPIP\YNYGNBG[FBEOFBGMNGNB

KFKFMBQ,GFGBSCZBDEGNFGTNHFCNCEFGB[SPLFDZK’’P[JZQNF\KZMPG[FT\KYFZCFMG\C.

CBRGTNFI\GO
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NPTZM\FYGCWFRVNBN[CI’CK\BFZQGK[ZBN’F[NGOGFCZMF.

KF"Z[\HMGNFP[KLVTNMOFDEGNPIKNBNIKN!

ZBK\KCDNKGQYX"DIKEG[K\GZFPFZF"DKGSUBNCGKO[NKJ"BCTRKQSPKM\[G\VKQGCBG\D’

FY[FPSPKMF[NMFQDEGNPEGTNBVNKDZ’KFGEFENBKSPGLMKNBPKKIEYZCQEKEKF?G\K’[BKQ

MBQ[G\VG\EBIZKOPMGIINYG[NMNBIEGBIECEPKFYZCQBNBMVZFP[G\V\[RI[CKOMN

K[ZBNMBIETOFMF"DCTXOFMVZF]GMIKNGY[CKQ[G\VKQN"XKCGZ"[.
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GKN"TPVZG[NBFZQ[M\GCCP\RK\KQ)NF:PB:([SGPLFMF"DTNKGGP\GGEFTNTXPGGTN
FMFRKO,GCDP’RB:PSYKRQGNJTPKLBIKGFMFRKOBKNBGEYRGCDGKFFKMKPMVZNFGBNB[BRKCKDHB

EBFZQEBVYZKFZIPRBDCKBIKGFMFRKO,GDOCEUR:CIYKZ\FDP’BKP\MVZKBIKGPYGVKBBG

PYCTBP[PT[K[NFOINYPP[CDGUFYZCQGBOPYGVKBP\MVZKBEZCFF"HRI[CYZCQKIKE[N

FMFQFDEGNCNCE.

G\IHGZYG[K\FZCFMG\C[NZ’NBKSPGLENBPKKIEMVZ\KFEFO[G\VKO,GMQP[PTCEUR.[NZ’

KFGEFRPKPYZK]NZCB[IJB\F[G\VKQGNB[NKIKE?

GBGNKK"NEBF"RGNZ’KFGEFNFDP’ETZMKQGPRIG\NBKSPGLTNVZGEMF"DGVNKDBP\RK’EKGPB,
BPRODCK[TKZFP[\NIEM\KCCYZBCFEKBGSPLBFZQB\[\KKEKGGMG’GB"B[Z’KFGEFIGNY-T"H
GEBKBV"NMIKNGYFZCFMG\CE[TKZFGKMVZFMGNN\NMNK[ZBNC\GZXKCGZBIEGEVI"I.
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TGCEBFGFEB\KYPQCBIE[K[NGCCK\GFPJCICBGVQ[PTNFMKZKKONPTNFCDGCFK[BZGQ

GFICKNG\SGMZ)BZGHKOCRKKZ(RPXBKOCBZGQHF.GFRFMTCGZFKPKOPXBFICKN\SGMZ[FK\FPGRI\

[OK[TNKFSKPRKO[NNIG\PCIGWGFKKRG[FBEKOGFHKTF[TNGPQF\C[KNKOFDKTGNSGMZ

GNINIGF,GRV[GC[BN\GC[RKECZKO:

FB’PFEKQFSGMZF[\BNF[\P[CGNYVFGNPBMNKINCFKKRGPBIZ[ZGCF\C[KNKOFKGC[Z

BHKK[NIG[NHKT\C[Z.FC’B\"N[PG\ZFBOKFKFPG\ZNFRKINM\IKNFFSGMZCBZGQHF.

GFRFFTGNFP\GLFECZKOCCKFP"ENF[KCTNZB[GQZB[GQGDG’,EFRFHFV[GJ[BOFHKTFKS"C

EK[NBSGZBONBC[K[KOMRDEFC[Z[R\C[NCMKZKKONPJFEHFBKRGCZGCFVTPKO.BNBFRKEGQ

FGBCPYGO[K[SVYKS"C)[FCKBFZT"BFC"I[EKRGMBKRGKS"C(BGGGEBKBKRGKS"C.

EFRFFZP"BCSK’X"CS"IVSYNF\KZCPF[FKGRGFDKOCHPRGGH"N"GNMQ\GNKQC[ZNKKC[TN

YEKZG\[NINCGNBIKK[KRQNHKTF[TGNF"TM"N.GVK’CVP"D[OS"YM"J,FKKRGECMEKNBSGZPEKQ

FHKTFXZKLBIEP[RKF\RBKOBGKESGNE\CHKTF,BGKESGNE\CTNKGQ[FHKTFPDT\BNKG,FNMLFMK

EGGEBKM[FDKTFHKTFNPTNFMCZNBFKFKS"CKFKFPG\ZC[GVKFPGRICBZGQ.

BGNOCVP"DB"IFRFD\FGZB\BKSGZGFK\ZSEZ[RKM\GCEECZHFXZKLFEIFGBKQNF\KZGCNB

FEIFCS\O,GMBQCPT[FFZKFSGMZB"BCFEIF.BLDOCHFP"PRZBFNF\KZMKGQEFBFSGMZC\GL

FRKKZPGRIGFBV[KJB[YNKVFTEKVBPFEIFGB"MNGKFKFRKKZHFMYNKVFGKFKFPG\ZMPG\[FGB.

GFRFBVK’BORPXB[FSGMZ[CVRKOF\DC[MEZLSGMZ[P\NINIP"PTEKKQBKQHFFGMIFNML

[RMRSFCGHKT\FC[ZMKGQ[EZLFSGMZFGBNF\DC[PIP\FKG\GPGRICSCKCFNIF.

BLNVKHFK[NF\KZZYCBGVQ[FKFFSGMZPGRICBZKHFSDGZFEBH[VKZRPXB[FBZKHFFKB

MYNKVF[NKPF,BCNCV\GITEKKQBKBV[ZNF\KZMKGQ[BKRGYNKVF[NKPF.GB"\FBM"P[XZKL

FEIFGNBFEKIGBG[B"BNFEKIGPG\ZCEKTCE-HFBKRG,EFEIFEFMBPTMC\MPCGBZ[OCVP"D

FRFD\BKSGZGFK\Z"EBOR\C[NMLCNBFEIFBRKIGMLNBKSGZ"MKB"BN[TZC[K[KO.GP"PPG\Z

NM\IKNFGNBIKK[K’[K[MINFEKIMPCGBZZK[SK’X"BEFBBKBV[ZCNBHFGV[GJ.

BPRONBIZFTKGQPXB\KECNBGFMKK[NF\KZPJTOBIZEFBPCGBZECEKQHKTF[BGSZFGB

PMGIFBKMNNB"EHKT\P[YKQMP[YKQ"BLMBQBKQI[[NHKTFFTGNFPQFP[YKOEFBNBP[MI\

NC[ZEFGKP[YFMKBOBGMNGBVK’[GPQ[FG\LEKRGMBGMNGNBP[YKQMPCGBZCV\IK\[GCFX"C

S"YG’GH"N"TKKQCVZ"PBG"ICFRFD\FGZB\BKSGZGFK\Z,SEZ[RKBG\N"H[M\CECZPC"OVZYH’

PJGPB\BGMNKQEKQE’PCGBZEEGGYBHKT\P[YKQMPGFG.BCNBGMNKQMPGINCFPFG\LBKQHKT\G

MPGFGB"MK[NEGQJGCBBOFKFPIC\PI+NCNPJFIOGNPTNFSPGLECZM[ZGFHKTFTGNFBVKNG

KESGNE\CHKTFBV[ZK[NF\KZ"TM"N.GMKGQEPKQBGMNFGBGHKT\BGMNKQNBFGGKMBGMNKQB"MK[

NF\KZNVKECZKGCPT[F[NRGBVK’CNBGFMK.
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GB"MFMKRPKKFBPG\ZBUM[FGBV\GIPVRKEPP"RBKPC[ZR\NINIFBFGKBGMNGBKQEKQHKT\

BGMNKQMBGMNKQGBKP[GOHKT\FPKOFBNBGC[ZFGB.GFDO[P\C[NFC[ZC\GLZGJC[FGBPKO

TOXKZFC[ZFKKRGP[YFGNBBGMN,P"PK[NGPZ[FBKEGKFGBZYPFPKOGNBPFDG[BGMNINY

BIZB[ZK[RG[OGMVKB[ZKEGTNIMPKFJCT.GMQPGHMZNSCZBHGC[G"\RV[IKFIKG"ESKPQM’

FCKBGCEZM"\MBQS"YYS"EGH"NGFRFZBK\KC[G"\RV[IKFI’KG"ESK’M’[FCKB[[PTPPGVND

B’PXEF[MNRZBFEFHKTFPINCFGBZYPKOCTNPBGFBZBKF[BOKR\QMNKHMGMK\TNMNK[NINC

ZG\IK\FGGCGPKOXNGNKOGFZKYK"NCSKPQV"HEPKINCBKRGBGSZC[ZZYPEZCRQGF"RFHKTF[N

INCMKGQ[FGBZYPKOCTNPBNBTEKUPPKINCE[OEFGKZYPEZCRQTM"N,ZGBKOPECZKG[ZXF

NF\KZBVKNGCINC[[OFKK\KBGPZ[K[NKKG\ZSKCFNBKSGZ[FZKBG\GPKOTXPGD"MKXB

PFCFPFGB"MFKK\KBGPZ[KI[CINCGTM"HZGBKO[M\C[HFRI[CNPKINC[BSGZZYPEZCRQBH

GGEBKBV[ZNGPZNDCKC[Z[FHKTF[TGNFNPTNFFGKPKOCTNPB.

BPROM[VZ[\KF[PNFCVRKF\"IEVFTGZZGSVYCECZGJTRG[FRFFDO[FV\IK\[GCFP\KZ

NFEKBCHKTF[TGNFGSCKZBNKFEBVK’R"JBKRGPEP\KZBVK’CBKSGZB,P"PBV[ZECRKEGQEKEQ[BRK

PBIZ[PGSKUTNKGPKOBV[ZJTOFC[ZRMRSN\GLFPKOGF[\BFHKTFFTGNFEKRFMHKT\P[YKQ

C[ZNBSGZPMIFBKMNNBENTKN.

BGNOBIZMLFTKZGRK[EKQHFBKRGPGSMOCZGCFVGSYKOGINYGTNKGNGPZEBUHKT\FBGMNKQEKRG

MBGMNGFY[GTNKGPMPFPYGPG\NFGMKI[HKT\BGMNKQMBGMNGBUFVP"DTXPGCBG"IVSI\R"B

B[NBCZFOSY"NM\CEPFPICZ[OP[PT[FGKMBGMNKQGTKKQCEZM"\MBQS"YYS"EGCMNFP"P

[FCKB[OFNMLRZBF[K[NFS\VYCEKQHFGNBNFYNPMGIFBKSCZB.GTK’TGECKCKTBGPZI"FSK’

H’CPF[M\CCRKEGQHF.GP"PM"HR"PZYCBGVQ[FSGMZV\GIBCNCSDGZ[VKZK[NF\KZMVK[MCZ

R\CBZNTKN.

GRZBFEEKRBK[NF\KZDONF[\P[CSGMZNPBMNKINC.GMQNFP[KLNFRKI[ONM\IKNFFSGMZ.

FIG\OCMNMCGEGKYZ

Ø������	ı
TKF"YKZG[NKO\GCC"B

MGNNN\NPGEGFGZBFZPG\
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CREZKOEUJG:BK\BFBGPZNB[FYGRO[BRKP[P[LFZKHFCCNKINECZG,GFDP’PY[FGFB

P[\TCENFPEBGZKK\B,GP\ZXKOCBGPZFRB\\[PK[LTNK.GCKBGZFECZKOENFG"BSCZGEPKKZK

[BGSZB\TXPGTNFB[F,GNMQFY[GEMKGQ[P[GTCENFBKRGKMGNNBSGZB\TXPG,EBKQBEOBGSZ

PF[[KKLNICKZGTNICKZG,G\KZXG[BGSZB\B[\GTNTXPG,GB\HFFGBKMGNNBSGZ.GCFP[L

FCKBGPKPZB[NZCMFRB[BGPZB\BG\GMNNCRGDTNB[F,[FB[FBKRFKMGNFNBSGZB\TXPFTN

FBK[MKGQ[FKBP[GTCE\NG,BCNKMGNFNBSGZB\CTNFTNKF.

GCIK’FZ[C"BM\C"GBPZZCMFRB\[PK[KTNKLMGVKOBG\FGP[P[\G[TCGEKP[TCEBNKF,

GFGBFEKQNBGPZNB[\GFRB\\[PK[KTNKL[MGVKOBG\GGP[P[FC[TCGEKP[TCENF,GFZKHF

MBGSZTNKFPF[FGB[NF,GPS\CZBENBGP[GOPXGFCNCEYBPZ,BNBP[GOER[\TCEGHFNHF

NML[T"KMLTPEGGRK[BG,GFKKRGRPKEMKBPZKRQCBGPZFRB\\[PK[LTNKNBBY[KRQTNKFGMK

PXGG\NKFRG\RK\RG,MEBY[KZCBDCKFRB\SGMFTNK,P[GOEF\OBKQBEOP[GTCENSGMFBNB

PIP\YKGOFPXGFCNCE,GPXGG\NBGNKFRG\RK\RG,BCNFMBPNCEPF[FGBPXGGFNTGRFK[TNKG

[TCGE"TM"N.

GFRFNVKFDKZSB[NVRKRGPY[FFZ[C"BTNPSYR\FDP’[BGPZFRB\\[PK[LTNK,EFKKRG

[BGSZB\FB[FTNTXPG,EP"PNBKIGNFREZP[GOEPXGG\NBGNKFRG\RK\RG,GP\ZWEIGW

PFPXGFK[DO[TCGE[P[GTCENF,BCNHFY[FPC’JTPKO,IEBEFZ[C"BPP[KLCECZKG

CBZKMG\GCSGUECZKGPY[F[GCYG[KBHG,GH"N:"GPKFGBM\KY[KBNKBVK’NBGYKP\BEBGYKPRB

CBGPZFRB\\[PK[LTNKEFBPXGGFFGBCPXG\TGRF,GPXGG\NBGNKFRG\RK\RG"TM"N,GP\ZW[O

\KZGWIE[,GP[PTNFEKBPN[GRGCHFEFKBYG[KBIE[F[NBFY[FTET\F.

GTGEY[FEBOHGFKYG[K\FZ[C"BBKRGPGCQPF\KZW,EPFCMLEPNCEFPXGFK[[TCGE,P"P

PXGG\NBGNKFRG\RK\RG,GFPDKFNBCR"PSK’TCBG\D’PVZ[EMKGQEK[DO[TCGEK[NGFRBFPML

[VGZTIGCG,GNMQNBBPZKRQPXGG\NBGNKFRG\RK\RG,MKGQ[K[NGFRBFRGSV\.BPROB"BNVZ[MQ

C[KJ\FZ[C"BMEPGMICFP[LECZKG,EDOTNFRBG\FRGSVG\C[T\YKGOFPXGFBPZKRQPXGG\NBG

NKFRG\RK\RG.BPROKTGKKQP["MCIK’FDZ["[SK’K"BN\ZWHFCBGVQPIGE[,GDOYG[K\RGFZB[GRF

PEGTFY[FFZ[C"BYG[KBHB\VTORGSV\M\CGFPDKFNBCR"PFR"NGFDZ["[N\ZWEBIZ[\KZW

FZ[C"BEK[DO[TCGEGNMQINFREZ,B"MMKGQ[INREZVYTF[TCGEGPPKNBR[BZZYPXGFCTNPB

GPXGG\NBGNKFRG\RK\RG,BPROMNFZGBFKZBF[EIGYPBGENVZ[MQCECZKFZ[C"B[NBFHMKZMNN

CYG[K\GF[RKFTRKQHF[VYTF[TCGE,GP[PTNFEKBPN[GRG[HGYG[KBIE[FERKPBPXGG\NBG

NKFRG\RK\RG.

GPMNHFRZBFNK[RVNMBQJ"SCZ[C"B,GCPYGO"EMKBPZKRQCBGPZFRB\\[PK[LTNK"K[

NDZGS"CBGPZFRB\\[PK[KTNKKL",GMGGR\FZ[C"BNFY[G\TNFFG"BCDP’,EPKKZK[BGSZB\

TXPGTNFB[FGT"HFY[GCDP’EFBP[GTCENFGBKLKMGNNBSGZB\TXPG.GFGY[FNFZ[C"BBPBK

NBFY[GYG[KBBIZ\EPXGG\NBGNKFRG\RK\RG,G\KZWEFY[GYG[KBKG\ZIHYFEP[GTCENF,GNB

FGXZMGNGPZEPXGG\NBGNKFRG\RK\RG.GCBP\[HFMNRYGE\ECZKFZ[C"BNVRKHF,[M\CEPS\CZB

EBKQHFZYPXGFBNBDO[TCGE,GPSKKO[NMQFY[GEP[GTCENF,GNBFY[GEPXGG\NBGNKFRG\

RK\RG,GPKG[CFKJCNVK"H[FYG[KBF[RKFFKBYG’BIZ\TNPSYR\FDP’.

BPROFTKZRKFZF"DZ’KGIRQCZE"BCZKHN[NKJ"B[B"BNGPZ[MGGR\FZ[C"BTNFFG"B[N

SGDK\RG,GHB\PC’JTPKO,IEBECFG"BESGDKKQPKKZK[BGSZB\TXPGTNFB[F,GBKRKPBEFZ[C"B

PY[FERBPZPXGG\NBGNKFRG\RK\RG,B"MMGGR\GTNFB[F[NB[FK[PXGF,GHFB"B,EFZ[C"B

MG\CNFEKBCFP[LECZKG[NB[FBKQ[GOPXGF,GTGEECSGDKKQCFG"BBKRGBGPZB\FN[GQFRB\
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\[PK[KTNKL,BNBFN[GQFGBYGRO[BRKP[P[L,GBKRGPHMKZFRBF,GCMF"DK"N[NB[KKLNFY[G\

PXGG\NBGNKFRG\RK\RG,MKGQ[BSZDGUF\[PK[GNBFFRBF,BPROFZ[C"BTXPGPS\VYCHFBO

[KKLNBSGZVTGNFCNKFRBF,GNXE[B"BNBSGZVTGNF,B"MDOMBQT"MBGSZB\FFRBFG[KKLMQ

NFY[G\EPXGG\NBGNKFRG\RK\RG.

GNMQK"NEMGGR\FZ[C"BNFG"BEFSGDKBCEUVB:G[OK[B\BG\FFSGDKBMPGMBQ,BNB[[O

MNFSGDKBFKBCB[F[BGSZ\TNCTNF,GNFG"BPKKZKCBGPZ\FRB\\[PK[KTNKL,GNPSYRBPKKZK

CBGPZ\FRB\\[PK[LTNK,GXZKLNVK"HNDZGSCZ[C"B"EMKBPZKRQCBGPZ\FRB\\[PK[KTNKL",

GNVK"HPKG[CFMNEPKKZK[FB[FBGSZ\TXPFTNFCTN,G[KKLNFY[G\EPXGG\NBGNKFRG\RK\RG,

MKGQ[FCTNK[NGPXGF,GDOFN[GQCFG"BFGB[BGPZ\FRB\\[PK[KTNKL.

GPMBQPGVRK\CY[\KNBNG[K[CKEOFBV[ZG\NCEGYCM\CKFKEGCEVGSKOFZB[GRKO,[KCEYG

BOK[SKPGMKQNDKZSBHB\.
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