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בביהכ"נ 'תפארת משה', מודיעין עילית
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כל הזכויות שמורות - יו"ל בסיוע משרד התרבות
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CRKP[VI\GYZNKQSJGNKQ,PGEKTKQTKNK\
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FTZG\[R\YCNGTNVK’NSVZKGRFNZS"DCDNKGQYX"J-FZCKIKBNKFGEFHKKCNE,CRKCZY/
TNFTZFCDNKGQYX"JTNPBPZ’CTRKQN[GRG\NT"H[C\GZF’CDNKGQYX"H,\DGC\FMG\C-
FZC[NPFFNGKVZBD,Z"M’[KIF[EF’PGEKTKQTKNK\/BO\VKNFCXKCGZFGBZYCT[ZF

P\VNNKO,CTRKQCZM\FBGZI,GFTZFTNDNKGQYXJ-FZCBCZFOKTYCFNGKBKXYGCKW,
KZG[\"G/TNPBPZ’FTZG\GFBZG\CSEZFSNKIG\’CDNKGQYX"I-FZCZBGCQCZKO,CRKCZY
/TNPBPZ’CTRKQPXG\\[GCF’CDNKGQYV"H-FZCBNKTHZEGECZRE,YBZNKQSJGNKQ,

KZG[\"G,MGNNTKGQCK[KC\’CK\BFZQGK[ZBN’ZPG\KZG[\"G/TNPBPZ’CEKQFGNM\YJQ

[CKEGMNK[PNBM\GNBKSGZ’CDNKGQYX"G-FZCKGIRQC"Z[PGBNCNGK,YZNKQSJGNKQ,

PGEKTKQTKNK\/TNPBPZ’CTRKQBKQPCJNKQBKSGZNM\IKNF’CDNKGQYX"J-FZC[PTGQ
ZCKRGCKW,YZNKQSJGNKQ,PGEKTKQTKNK\/FTZFCTRKQ\YR\F[GY-FZCEGE[JZQ,[NTCKO

FPM\CKOGFFTZG\[R\YCNGTNFPBPZKOCDNKGQFPB\KKO,K\VZSPGCDNKGRG\FCTN"J
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CTP’KC,C\GMQ]CDNKGQFPGEVS[,FGVKTBXNFZCK[ZBNB[ZYNVFGNWPBPZ

CTRKQJIKR\GZKSGYVKZG\GKZYG\ZMKOBGPCG[NKO.PBPZHFREVSCTCZ,GCDNKGQ

FPB\KKORSGCPBPZGBGEG\M[ZG\F\ZGVG\GGKJPKRKOCHPRKRGNKPG\F[RF

GNVSIGNKGOMKVGZ.

CTP’YTD,CPCGBN\GNEG\FZF"DZCKIKKOCZGLGGBNVKQHX"N,M\CRGMKRS\NY

K"HI[GQ,GF\BZKLNRMGQFGBJ"HI[GQF[\B.

GF’KXKNRGP[DKBG\
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ZCSTEKFDBGQSGZBIKCZIKCGZKOCMNPYXGTG\F\GZF,[INYOREVSGGINYO

FGNMKOGP\VZSPKOCS"EP\GLFDRKHFFYFKZK\,FPP[KMFTEKKQNFBKZB\TKRK

FNGPEKOGFPTKKRKOCDKNGKKOIE[KO[RDRHGGRTNPGPQFTKQNP[LPBG\[RKO.

CYGCWCK\BFZQGK[ZBNYGCWFPB\KOM\CRGBGEG\YGCWPIKCGZKZS"D

CFNMG\[CKQBEONICKZG[EVKGF\VHZGCDRKHFGF[\PZGCSVZKG\[GRG\.CBG\G

YGCWVZSPRGP\GLYGCWHFEZ[FFNM\K\BZGMF,GFHMZRG[CYGCWHFRPXBDO

PBPZCZKCK\,FNYGIMMNFRZBFPVKZG[G[NZS"DNVZ[\P[VJKO)MC,ME(BG

NVZ[\CFZ)MC,ME;[ONG-NH(,GBGNKPSVZFVZIKONVZ[\MK\XB)MD,M(.

INYPPBPZHFVGZSOT"KK’CZGEK,CSVZIKCGZKOFNM\KKO[NZCSTEKFDBGQ,

KZG[NKO\[T"F,TP’339GFNBF.VZSGPGP\CSSTN[RKYJTKDRKHF[PXB,

GCZB[GQPFOPGVKTCVKZG[KKIGSG[NFPBPZNZS"D.

CZGEKMCZTPECFYEP\GCML[’BGVKG[NFYJT,MVK[\KBZRGBG\G,PTNFTN

FET\B\FBV[ZG\[BKQHFIKCGZFNM\K[NPP[BNBEKGQ[FGXBPFY[ZG

FPYGZKMINYPVKZG[NPYZB)PQFS\ON[PG\VZYMCBGNGKYZBVZYMF(.BV[Z

[PK[FGFT\KYINYPVKZG[MHFCRVZEGFGSKUNGMG\Z\,MBKNGFGBFKFKXKZF

CVRKTXPF.GBGNONT\T\FNBPXB\KBK[GZNF[TZFHG,GNMQMNN\KB\[ZKEK

F"IKCGZ"CPFEGZFHGPIP\FSVY’,TEMBQECZKCZGEK.

CD[\KRGNPNBM\FYGE[[NFFEZ\FPBPZ,PXBRGCS"EYJTRGSUPBG\G

YGCW,FP[NKOB\FISZPKEBIZKFF\INF.MPGMQF\CZZNRG[FPBPZBMQ

HFFMPTJCPNGBGNVKZG[G[NZS"DNVZ[\CFZ,[F[\PZCPSVZYJTKDRKHF

GJZOVGZSO.FHFG\PKNGNK\,CFCENKOENFNQ:

B.FVKSYFFTGSY\CXEEKFIMPFCBKSGZZKCK\,CBFCPBPZHFCFZICF,

GCVKZG[F\GZFFKBPGVKTFCYXZFGC\PXK\.

C.FVKSYFFPCBZ\[FNGFGFPNGFBKROCTNKOTNPPGROBNBF’FGBFCTNKO

TNKG,GNMQM[BSZGTNKFONFNGG\GCZKCK\BKQNFOHMG\NFNGG\G,RPXB\CPBPZ

FZKCK\CSGVG,GBKNGCVKZG[FIGP[FKBRPXB\CVZ[FFYGEP\,C\GLVKZG[

FVSGY)MF,MD(’GFBZWNB\PMZNXPK\G\MKNKFBZW’.
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D.CPBPZFZKCK\RGSUFSCZ)FYJGTNVRKRG(N\NKK\BKSGZZKCK\CKXKB\

PXZKOGCMRKSFNBZWMRTQ.

HFG\HGCKQFPBPZNCKQVKZG[FIGP[,PNCEFFCENKOFR"N,SKKTFCKEKRG

C[IHGZPKNKOGP[VJKOFYJGTKOCPBPZFZKCK\.PNCESKGTPT[KHF,FZKFKB

PIHKYFB\FPBPZCIHY\ZS"D,FIHYFRGSV\TNKKIGSGCDGUM\CFKE,[MQKKIGS

VKZG[FIGP[NZS"DCZGZP\GLZBKG\BIZG\GFGBPGSKUNFIHKYB\PBPZ

FZKCK\CIHY\ZS"D,TE[BKQTGESVYCECZ.MPGMQVKZG[KZS"DMBQPYCKNKO

NVKZG[KGCPYGPG\BIZKO,GMPVGZJNFNQFTZG\50-.52

BGNOIGHZ\GTGNFF[BNFBOZS"DTXPGM\CB\PBPZFZKCK\DOMPBPZ

CVRKTXPG,BG[PBPBQ-EFGFT\KYINYPVKZG[GN\GZFGTZLBG\GMPBPZ.NGNB

FKFFPYGZNPBPZHFC\GLYGCW[MNPFG\GFKBNKYGJECZKZS"DCIKCGZKG

F[GRKO,FKKRGRGJKONFMZKT[ZS"DTXPGM\CB\FPBPZCPYCKN,MVK[FGB,

GXKZVGNSGUVKZG[GN\GZF,MEZL[T[FCFNMG\BCNG\)MVK[VGZSOCYGCWCK\

BFZQGK[ZBNYXI,TP’F-KE(,GMVK[MMNFRZBFT[FCFNMG\JGPBFGJFZF.

GEZMG[NZS"DCM\KC\PFEGZG\[GRG\NIKCGZKG[CKQFFCENKO[CFQBRG

PGXBKODOFCENKOCSKEGZFECZKO,M[YJTKO[NPKOPGHHKOPPYGPOGPGXCKO

CFY[ZBIZ,MVK[BRGPGXBKOCFYEP\GNPDKN\BS\Z)ZBFPFEGZ\RG,FBGXZ

BNGN\[T"I,TKGRKO,TKGQF.CKR\KKORGSVGTGEZBKG\NPCGBZ[OGTGEIHGQ

NPGTECS"E(.GMKGQ[FFCENKOC-DFR"NFOFCENKOCTNKP[PTG\,SCKZ[BKQ

PEGCZC\TGHF[NPK[FGFPBGIZNZS"D[TKCEGTZLB\ECZKGGKKISOBNKG,BNB

PEGCZCZS"DTXPG[T[FHB\.BGNOMKGQ[PBPZFZKCK\CBNKEKRGPFDRKHFZY

CTG\YCGEE,GFGBTXPG-C\GLYGCWFPNYJP[NG[FIKCGZKO[GRKO[NZS"DB\

FTRKKRKOFTGSYKOCKQBEONICKZG,FZKRGRGJKO[GCNGPZ[PNYJHFFGB[KXZ

B\FPBPZMPBPZCVRKTXPGBIZ[NKYJGPVKZG[FIGP[.NMNNRJKFCBRG

GNMNNFMZTFNBKXBRG.PMNPYGOKKIGSF\GMQNZS"DCZGZGPGINJ,GFSVYFGB

ZYBOZS"DFGB[TZLB\FECZKOCPCRFHF[CGFGBPGVKTCPBPZFZKCK\.

FPBPZMGNN[RKINYKO,CFNMFGCBDEF.INYFFNMFPVZJK"EBGVRKO[N

ZKCK\BSGZF,E’PFOPGYEP\,G’PBGIZ\GE’FCBFC[RKFXEEKO.BIZKFQCBKO

H’BGVRKPSIZFPG\ZKO[BKQCFOP[GOZKCK\GKMGNKONFZGKICFO.

INYFBDEFVG\ICXEEKFIMPFCML[FIPKZFF\GZFMNMLCBKSGZZKCK\,

GPP[KLCVZ[KG\CSVZKFR"LFTGSYG\CIGPZ\FBKSGZ.CSGVGEQZS"DCJTO

FECZ[BKQFPNGFGFNGFKMGNKONYCGTCPPGRO[ZXGRONFNGG\GCZKCK\,GFGB

NVK[BKQFPPGQ[NFOBNB[NFYC"F,FBGPZ’NKFMSUGNKFHFC’,GBKRGRG\RG

NCRKBEOBNBBOMQKTSYGCGCEZLFK\Z.

MEZMO[NFDBGRKOCMNNGZS"DCVZJ,CMNRG[B[FOTGSYKOFOPIE[KO

IKEG[KO,PFO[FGCBGTNKEKFZB[GRKOGPFO[REIGTNKEO.DOCPBPZHF

RPXBKOIKEG[KOMBNGCFNMF,TNINYOTPERGCFTZG\.CKQFIKEG[KOFPCGBZKO

CPBPZHF,FOEKQPMZNGCK\BG[EFGBPZNGNM[KFKGNKPTG\PMGZNKBG\O

NVKEPKO[\TNFF[EFCBG\F[TF,[ERGCGFVGSYKO,MENFNQFTZF.28GDEZ

ZKCK\PEKQTZC,MENFNQFTZF.38GDEZ\GSV\PTG\TNBIZKG\FEZL,[ERGCG

FBIZGRKO,GMENFNQFTZF.40GEKQP[MKZCK\PEKRZHFCNIGE[PK"EEKRZKO
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N[RFM[P[NPKOCSGUF[RF,GMENFNQFTZF.41GBZCTFJTPKONML[FIPKZF

F\GZFCBKSGZZKCK\.GDEZZKCK\[BKRGP[GODHNPICKZGBNBMNVK[PKB,

GMENFNQFTZF.53

GK[NFGSKUTNIKEG[KOBNGMFRFGMFRF,GECZK\GZFMMN[B\FPP[P[CFO

B\FPGXBCFOJTO.
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B- T-S 12.800\XZUTOT-S AS 91.281,PSKKOEKRKPPGQGP[MGRG\CPKPZ\C"C

YTEC\[NGPKFK\GPKONTZC,GP\IKNCPBPZCTRKKQZKCK\.YJTHFVGZSONNB

\ZDGOT"KFKZ[VNE,H. Hirschfeld, "The Arabic Portion of the Cairo Genizah at

Cambridge (Eleventh Article.)" JQR OS 18, (1905), pp. 120,G[GCT"KK’CZGEK,

IKCGZKOFNM\KKO[NZS"D.YJTDRKHFHFFGBINYP\GLBGSUIKCGZKZS"D

CFNMG\[CKQBEONICKZG.

CT-S AS 91.281-.\XZUTOB.NBVGZSO.

DT-S Ar.46.265 -FP[LFYJTKOB-C.VGZSOT"KCZGEK,[O.CXEF[RKINY

PSKEGZZS"D.

EENA 1177.12 -.PYCKNCINYG,PGRFCYKXGZB\XEEKFIMPF,GPGSKUVKSYF[N

VSGYKOCDRG\FZCK\.RZBFXKZGUTOT-S Ar.48.132[FGBVKZG[NGKYZBMF:PH-
MG:C,GPMLRZBF[FPBPZCZCK\FGBPFVKZG[NGKYZBMF:NF-MF:NI.RZBF

[FFZICFCBFC"PBPZCZCK\"M[RVZEPF[ZINGKYZB.NBVGZSO.

FT-S Ar.23.4 -.[ZIGKYZBNZS"D,MF:MC-ME,\ZDGOFVSGYKOMF-NE,GVKZG[
VSGYMF.TGSYCBPXTDOCZCK\CYJTFPGCBC"PBPZCZCK\".NBVGZSO.

GT-S Ar.23.22 -.[ZIGKYZBNZS"DMF:KH-MB,MF:NG.PJGVSHFR[PZGEVKOZCKO,

MDGQHENFNQ,ENA 2715.34, T-S Misc.5.145, T-S Ar.46.233.DOFFGBPBG\GJGVS.

NBVGZSO.

HBL: OR 5562C.23 -=[ZIGKYZBNZS"DMF:NG-PC,SKGOTRKKQFZCK\CVZ[\BKGC

GPP[KLCCKBGZVZ[\TCETCZK[BIZKFCGKYZB.YJTHFVGZSOT"KFKZ[VNE

C\ZDGONBRDNK\"Fragments of Sa’adyah’s Arabic Pentateuch Commentary", JQR

NS 7 (1916), pp. 48-55.Z"KYBVIVZSOB\\ZDGPGNNF"YC’VKZG[KZCKRGSTEKF

DBGQTNF\GZF’,TP’ZE-ZF.
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2IXF[CE:XIF.
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6GBNBK\KPBZ[CE:GBNB\PBZ,GMQNFNQ.

7VEBL[CE:VMEBL.G:MEBLVEBL.

8TRE[CE:TNK.

9GBNFEBKB...NKMBVKF[CEZY:GBNFEBKBBPBYCNBGCTE.
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10TEMBQG.
11VKSYFHGZYCYJTE.
12TEMBQE,PMBQH.
13TEMBQH.
14PMBQDOF.GPMBQ[CVKZG[FIGP[VKSYFHGRPXB\NTKNCVZ[F,CVSGYMD.

15VBEB...GZX’K[CFNK\B.GCPYGPGZY:B..

16GKEVT[CF:GKYX’K.
17TEMBQCF,GPMBQTGCZNFP[LCKBGZFVZ[F.

18BGNKK[NYZGB:YGN.
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19BKQFMGGRFNZCK\FRK\R\NVRKFFNGBF,BNBNZKCK\FRK\R\C[T\FFNGGBFGPIP\FNGGBF,[MKGQ

[FNGFNGFZKFGBRG\QNG[GFMSUCVKZG\GEKZFGFGHNF.

20FKBP[MR\BCNBRMKK\B,[BKQPRMFPFIGC\PGZ\BMKN\FVKZG\,GPYGZGCEUSHT"CECB\ZB

EPSNYKNBRKMGNBNBCRMKK\B,GERGFZB[GRKOBOBSGZFPEBGZKK\BBGPEZCRQ.

21PYGZGCP[RFSET"C,FPNGFB\ICKZGNBKEGZCIXZGIRO.

22PYGZGCP[RF[O,GNBK[MGZPPRGCVIG\PVRK[FGBZCK\.

23[KPMGZFNGFNPNGFECZCVIG\PEPKGMKGQ[FNGGFNG,GMNGNCEKQFP[RFFR"N[NBK[MGZFKPRG

CVIG\.

24FKBJZ[B,GPYGZGCEUSFT"B,[PGMZIVWGPYCNKG\ZEPKONBIZHPQ.GCMNPYGOZGBKOPEZCRQ

MBKNGFNGGBFFKBGFPMKZFBKRFBNBEZLNK\QNNGGFPTG\TNPR\[KIHKZKG\Z.

25BKQFMGGRFNZKCK\PBGIZ\FRK\R\NBIZ[RVZTFFFNGGBF,BNBNZKCK\FRK\R\BIZFNGGB\FFNGGBF,

GFKKRGC[T\FVZTGQ.

26FKKRGZKCK\EZLPYIGPPMZ,GCPVZ[[BOK[NOBIZHPQK[NOKG\ZFZKHFBSGZ,MPCGBZCSGDKK\

JZ[BCEUSFT"B.

27PYGZGCEUSFT"C,PMZNGCK\PMZNG[EFGBPZNGNM[KFKGNKPTG\FIHKZONK,BSGZ.

28EKQHFBKRGPVGZ[CDPZB,GJTPG[MKGQ[PGMZGNGCPIKZ[KFKF[GGFBH,BKRGCKJGNFPMKZFBNB

PMKZFIE[F,GTNMQBKQFPTG\RI[CKONPNGFGBMKN\FVKZG\BKRFZKCK\.GZGCFBIZGRKOM\CGMQ

[BOIGHZGYGRFBG\FM[KFKGNGPTG\GBKQPIHKZKONGB\F[EFPG\Z,TKK’RGETCKFGEF\RKKRBKG"E

SK’TFGPIRFBVZKOSK’KDGIGG\ET\SK’YTESY"B[F\KZG,BLCIYZKNCSK’KIFCKBP[G"\PFZ"B

[[GQSK’YKI[BSZ,GCGEBKPKKZKCIGHZGPGMZNGNVKEPKOFPBGIZKO[BONBMQV[KJBEBSGZ,

GPECZKZS"DRPXBSPLNET\FBIZGRKOFP\KZKO.

29FGBEKQVSKYF,GPYGZGCEUSCT"C,BKQVGSYKQTNFVKZG\TE[KXBF[TZ,KXBF[TZVGSYKQBUTNVK

[BKQNHFK[NHF.

30CTKSYB,GMMNFSGDKBEEUSJT"B.
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31FGBEKQXBQCZHN,GPYGZGCP[RFCEUTT"C,BKQPYCNKQXBQCZHNPK[ZBNPVRK[FGBZKCK\.GYX\

X"T[RYJZS"DEKQHFCCDEGNBCXBQGMKGX"C.

32GFKKRGSBFCSBFFBSGZPEZCRQ,GMPCGBZCEUSCT"BGEUSDT"C.GRZBF[MGGR\ZS"DCBPZG

’GP[VJG’GMG’,[BOZGXF[NBKFKFZKCK\,KT[FCBGVQHF,[BOK\KKYZNBK[KCNGNVKEPKFKGYZBNB

NVKFEPKOFZB[GRKO,GTNKEKMLKXBPI[[ZKCK\.

33FKKRG[K[CFDOPXC[NZKCK\FRK\R\C[T\FFNGGBFMPGFPKQFZB[GQ,GDOPXC[NZKCK\FRK\R\

C[T\FVZTGQMPGFPKQF[RK.

34NVKE:GFVKZG\.GMQNFNQ.

35FKKRGZKCK\YXGXF,CKQBONGGFX’GBGPZ[RI[CMBKNGFNGGFNGY’GNMQPIHKZY’,GBHFZKCK\

’PGYEP\’MKGQ[MCZC[T\FFNGGBFRYCTF,GCKQBONGGFY’GRI[C[MLFNGGFNG,BNB[PIHKZNGY"K

CZKCK\,GBHFZKCK\’PBGIZ\’MKGQ[RK\R\ZYC[T\FVZTGQ.

36PYGZGCP[RFST"C,GBKHFG\ZCK\,FPZCFCVKZG\,MKXENYIFKPRGIJKQCEKRZHFCFMGZGMQF[TZ,

TPEGIJKQC[N[KOEKRZKQ,BPZNG\QNKIJKK[BRKZGXFNPGMZQGNKYICFQKKQ,BPZNGFZKIJKL

T[GKG\TNKC[N[KOGFZKNLBXNKCFQKKQGKKQBKQNG.GR\CBZCEZ[\ZS"DCTRKKRKCKQBEONICKZG

[ET\ZS"D[BOFIGCFKFP\IKNFEZLFNGGBFGNBEZLPYI,HGFK\ZCK\FBSGZFPEBGZKK\B.GRZBF

[NMQRYJMBQZS"DFBGVQ’[KFKFNGIGCBXNICKZG’[FGBFIPGZKG\Z,BU[RZBF[BKQMGGR\ZS"D

MBQNPRG\ZYZKCK\EBGZKK\B.GPF[M\CZS"D[CHFK[ZKCK\PGYEP\GPBGIZ\MGGR\G[K[CFB\

[RKFO,NVK[C[TF[PI[CB\PIKZONVK[T\FKGYZFZKFKBZKCK\’PGYEP\’,GM[VGZTCSGUNVK

[TZFKGYZFKBZKCK\’PBGIZ\’.

37PYGZGCP[RFCEUTFT"C,ZCQDPNKBNBGPZ,K[ZCK\PGYEP\GK[ZCK\PBGIZ\,MKXER\QTKRKGNNGG\

FKPRGGFGBP[NINGGBGPZC[CKN[\NGRK,HGFKBZCK\PGYEP\.NGFFKPRGGFIHKZNGB\PTG\KGGFGB

P[NINGGBGPZC[CKNPTG\KL[FKGCJKNG\BXNK,HGFKBZCK\PBGIZ\,T"M.GFKBZKCK\EZCRQ.

38NVGOZKFJBX"CFMGGRFCHF,[BOFMGGRFNBGVQRGSU[NDZKP\YGZ\ZGINPNGF,NPFRYJEGGYB

[T[FTNVKXKGGKG.GRZBF[MGGR\ZS"DNBKSGZNGPZBNGLPRFTNPR\[\\QHGHNVNGRKGBVKNGBOBG\G

VNGRKRMZK,MPCGBZC\GSVG\TBT"CE"FPXBGG[BZZB[GRKO,GRVSYC[G"TSK’YSSK"E,GFJTONVK

[RI[CPEKQTZCMBKNGYKCNGCTXPG,GPVZ[ZS"DFDEZCHFP[GO[TG[FTNVKXKGGKGGNMQRI[C

MBKNGYKCNCTXPG.

39FKKRGNVK[TZFHGN[NTM[KGGNBNFP\KQN[TZFKGYZ,NVK[BOKP\KQTEBHKK[BZTOFPJNJNKQGNB

KPMZOMNN.
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40MQM\CGDOFBIZGRKO,ZBFCV\IK\[GCFSK’YTDSY"DC[O[G"\CK\BVZKOKG"ESK’PB,E[ZK

NFGSKUM[K[NGPZ[FFGSVFFKBTNFFRBF[HFPYCNTNKGNYCNPTG\KGIGWNPYGPG[FKFXZKLHF

NFCKBGNCK\GGK[CHFJGZIGFGXBFGBIZKG\FEZL.GZBFPF[FBZKLCHFCEGCCPK[ZKOSK’K.

41CSGDKBCEUSFT"BFGBNFKVL,[F[MKZNGB\IXZGGBPZNGBOPTM[KGB\FRG\QNKFZKFGBNL

CT[ZSNTKON[RFGBO[NIGE[CIGE[SNTNIGE[PG\Z,GCDPZBPCGBZ[FJTOP[GOE[MKZG\BKRF

P[\NP\BNBCSGU,GFBKMKGQENBPJBHPRKFNPKDCBNBGBDZRJZNKF,P[GGBFGBEFMK[GKB,GFBK

EYBPZNKFBOPTM[KGB\FRG\QNKFZKFGBNLCT[ZSNTKON[RFBGHGNKFGBEYBPGHKNDCKF,T"M.

BMQCXKGZ[EKCZCGZS"D[BGPZ[F\[NGON[RFFGBDCGFKG\Z,MKGQ[P[NOBG\GCSGUF[RF,Y[F

NPFBKQCGP[GOZKCK\,[FZKBOBMQEKQF[MKZG\NF[\NOCSGUFGBCSGUFIGE[,MPG[PCGBZ

CSGDKB,RPXB[BOPP\KQNGTOFPTG\TENSGUF[RFGNMQRGJNKG\ZFZKFKBZKCK\FBSGZF.GBO

SGCZZS"D[F[MKZG\P[\NP\CSGUF[RF,B"MM[PYEKOGP[NONGCSGUMNIGE[GNMQP[NOVIG\,

FZKPGHKNNGPIP\FYEP\FPTG\GBSGZ.GRZBF[NZS"DEZLIE[FCSGDKB,[BOP[NONVKIE[KO

P[\NP\F[MKZG\CSGUMNIGE[,GEKRZNIGE[HFGPIKZG,GBOP[NONVK[RKOP[\NP\F[MKZG\

CSGUF[RF,GK"EN[RFHFGPIKZG,GNMQBKQCGP[GOZKCK\.

42PYGZGCEUSJT"CCP[RFGCCZKK\B,PVZKQTN[EFGGBKRGIG[[P[GOZCK\,MKXEF[GMZB\F[EF

PICKZGCT[ZFMGZKOIJKQN[RFGBGPZNG\QNKPB\KOHGHGBVZRSRFGBRKBTNFNL[RKOT[ZMGZKQ

N[RF,PG\Z.GCIRG\GSVKRFBSGZ.GFJTOMKGQ[ZYC[EFK[NGPZ[F\[NGOFGBTNDGVF[NYZYT,

[IGMZPPRG[EFP[GCI\.

43JTOHFM\CZS"DDOCEZ[\G)FR"NCPCGB(:]GJTO[FIGPZBCG,NVK[BGPZF’,NBEKNG]CTRKG\GTE
[KGSKU[TNTRKG\G.

44ZS"DFGSKU’CKPKYEO’MKGQ[NVKIGYKFBSNBOCHPRG[NZS"DFZKCK\BSGZFDONDGKKO.

45DOJTOHFM\CZS"DCEZ[\GFR"N:BPRO\[GC\GDEGNFP\[GC\THKC\FDHNGFHRG\]G[VKMG\[
FEPKO,NVK[TGGRG\BNGZGEV\BIZKFOFP]NMG\[,GPK[NBREZ[NHFPXEECZF’,KTHGCBG\QPVIE

]TGR[FPNMG\[,GBKNGFZCK\,BOFPNMG\P\KZFBG\F,FZKTHKC\GC]ECZF’[CNCE.

46GM\CZS"DCVKZG[G[O[MGGR\FM\GCNTRKKRKOZCKO,GCMNNONNYKI\FECZKOFBSGZKO,MDGQFZKCK\.
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47GM\CZS"DCVKZG[G[O:FHFKZCHFPPF[FBEOP\TRDCGCJCTGPKE,G[NBK\TNOPQFBIZK\[FKB

ZTFGPZF.GMCZKET\PF[T[FTMQ[TZCNGFPPGQFBSGZ[FKFIZOGNYIPPRGPB\KOMSUGIP[KO

[YNGBEZ\P[K,GFK\FCMLF[PE\G.GMLBIBCCPF[NYIPRCG\GHGN\O.GNBBZIKCCHFB\FCBGZ,

T"M.GZS"DPVZ[GMBQDONTRKQFZKCK\PIP\RTKPG\NYKI\FGMPG[M\CNTKNCSPGLCJTOF[RK

NIGPZ\F.

48GMQ\ZDOZS"D[O.

49GMQ\ZDOZS"D[O,CBNIXPB,GFFGMIF[PEGCZCBCRKOFKBPPF[M\CCCKBGZFBZGL[O)KZG[NKO

\[T"I(,[MGGR\FM\GCNPF[BGVKOFRGSTKOGYNGIGPZF[CGKKOCBVKK\OTNFIXWCRKDGENFZDNO,

GRGVNFIXW\I\[KRKFOFJGIRG\GPYFFBG\Q.

50GVKZ[ZS"D[O[FO’XGBTY’,GFOFCZYKO.

51MQFCKBZE"Y[OC[OZS"D:VKZ[FDBGQZCSTEKF,ECYTOSGUFVSGY[NPTNFPPRG,MBKNGBPZ

’KFKFRCNPMSBFMCGE’,MNGPZPG[NL,T"M.GMQFCKBZCK\RIGOFKZG[NPK)M"KFCGENKBRF,BGYSVGZE,

VGYGY344,EU29B,C\ZDGONNF"Y(:GK[BGPZKO[HFECYTOBPZG’MSBMCGEPZGOPZB[GQPYGO

PYE[KRG’,MNGPZ,[FGBKFKFRGVNPMSBFMCGEFPZGPOGFGBPYGOPYE[KRG,MNGPZ,[NBKFKFNGCF

INYGRINF,T"M.GBCT"HF[KDGCSVZPBHRKO)KZG[NKO\[T"GTP’KI(:GCJZO[BVZ[MNBNFFRHMZKO

BHFKZL[\NLBIZKCTNFJTPKO,GMNVKZG[[BKRRGTNEZLVKZG[FJTPKONB\BCFNGGNB\[PT

BNKG,GBN\[KOBNNCLECZKFT[ZFFVSGYKO[BPZBIEPFDBGRKO[FOECYKOTOFVSGYKOFCBKO

BIZKFO,GMGNOFORMGRKORVSYKOCTRKKQ.GBIEPFO[FGB’GCBIZK\GKFKFRCN’,BSGZNBPZG,MKVKZ[

BG\GC\GSV\’PQ’,GF[\C[CTCGZN[GQK[PTBN,MKBKQ’RCN’MPG’RGVN’,MKFGB[OF\GBZCTXPG,

TM"E.GZ"KJGCTNOCVKZG[XVR\VTRITNBCT"H)I"BTP’114(FCKB[ZS"DVKZ[MQCVKZG[GNVZ[\

P[VJKO,GFT\KYMNN[GRGNNF"Y,T"[.

52CPYGZ:HGBRF,GMQ\ZDOZS"DDOCBKGC[O’CB[F’FBPGZFCM\GC,GFGBXPIC[OHGRKQFRHMZCP[RF

)MNBKOV"BP"B(,GFGBXGPINZGCCKQFIJKOGEGPFNFOBNB[DZDKZKGXFGCKO,GPYNYNB\FYPI.

GZBFCFZICFC\ZCKW,K)\ZX"J(,TP’172-.176
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53PECZKZS"DRZBF[MKGQ[FNGFP\ZXFBKQCMLP[GODHNPICKZG,BNB[BSGZP[GO[MNFPPGQBKRG

[NGBNBP[PKBYBHMKCKFGZYBORGFDCGTNVKEKRKF\GZF.GKSGEFECZKOPCGBZCEUSBT"B[BK

BV[ZNNPGEZKCK\PDHNP[GOEPET\KFYBKFKC,GMN[GQ\[GC\FDBGRKO)PHZIGPTZCSK’ZMJ(

’G[RKFOPNGFGNGGFZGXKOCML’,GNMQBKRGBSGZP[GODHN.GCMLB\K[VKZEBKQCRMZKP[GOZKCK\BU

EDHNTMG"OBSGZ.GMQPGMIPEKRKF[C\ZKCK\[BKROMF[C\DHKNF,MEBPZKRQCEUSFT"BEBKQ

PGXKBKQPQFEKQB\FDNKPFTXPF[RKJNFCZKCK\,BU[CDHNXZKLNF[KCB\FDHKNFTXPF,GM"M

FZKJC"B[OC[OFZPC"Q.GMQBPZKRQCC"YYKCT"BEFCRKOBKROXZKMKONF[KCZKCK\MKGQ[BKRO

CMNN’GIKBIKLTPL’,GFZKBOFKFCGP[GOF[C\DHKNFGEBKDOFCRKOIKKCKONF[KC.GT"MEZKCK\

BKRFPN\BEDHN,MKGQ[[RKFOP\ZXKO,GMECZKZS"D.BMQCEUSCT"BBPZKRQFDHNRKOPBKRKRFGPNGK

CZKCK\,GY[FNFR"N,GNVKEZMG[NZS"DK[NGPZ[FMGGRFNDHNMNVK[PKBMKGQ[TCZTN\RBKYCN\

HMKK\FPPGQP[PKB.GCHFPCGBZ\[KJ\FZPC"QGFZKJC"BSCT"BCET\Z["K,EF[C\ZKCK\BKRF

NBGFRK\YNT[FMKGQ[FBKSGZFGBCPT[FFR\KRFGHFBKRGPG[C,GFF[CFBKRFFIHZ\FPXCN\KYGRG

BNB[DHZFF\GZF[KYKBPF[CNT,GMN[GQFZKJC"B,GNECZKZS"DK[NCBZFJTO[BKQFF[CF

P\YR\B\FDHKNFMKGQ[[OFDHKNFFGBMNVK[PKB.

54MTKQHFC\RIGPB)P[VJKOKC(:P[NNPNL[V\IBGXZG\NBIEF\IKNPGRFCGB\FTRKKOFGZDCG

BNPRG\PCHFCGB\FBCKGRKOPV[KJCGTZGPKOTG[FCGIPSGDHNPPNBBG\G[YZGPVSKEBGXZ

FPNL,MLFYEG[CZGLFGBV\IBGXZGNT[KZKOGFMN[NG,[RBPZ’NKFMSUGNKFHFC’,F\IKNFT[KZ

NFNGG\CZCK\PGRFB\FBNPRG\GEGIYGCZCK\PCHFCGB\FBCKGRKOGPV[KJCGB\FTZGPKOFPCY[KQ

PPRGXEYF.
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Z’KGRFC"Z[NPFBCQCFNGNVTNCTKZPGNKRB)Molina de Arago¤ n(,FRPXB\

CPZIY[N160Y"PPHZIK\NPEZKE,TORJKFYNFNXVGQ.TKZHG[KKM\NPEKR\

YBSJKNKF,GFKBRPXB\DOSPGLPBGENPEKR\BZDGRKF.C[R\IP[\BNVKO

G[PGRFT[ZFNKXKZF)8/1257(IKCZCFZ’KGRFB\SVZGPRI\YRBG\,MVK[M\C

CTXPGCFYEP\G.SVZHFRPXBCM\CKEBGYSVGZEOpp. Add. 40 19,YJNGD

RGKCBGBZPS’618,GMMNFRZBFBKQPIKCGZHFM\CKERGSU.

B\FFYEPFNIKCGZKIETOPSVZYJTKOPPRGVKZSP\KCPYGOBIZ,
1

G[O

TPE\KCFZICFTNFIKCGZGPICZG,GFZGXFNET\VZJKORGSVKOKVRFN[O.

CPBPZBIZVZSP\KB\FNMG\VSIP\GLFIKCGZ.
2

MBQP\VZSPG\FNMG\

VGZKO.

NRGIKG\FPTKKQBPSGZMBQCYXZFMPFVZJKOTNFIKCGZ.

Z’KGRFPXBNRMGQNM\GCIKCGZFPMKNFNMG\FPSGEZG\NVKRG[BKO,MDGQ:

FNMG\MNBKO,FNMG\PKNF,FNMG\[C\,GTGE.CZB[MNRG[B)FNMG\(M\CZ’

KGRF[KZ[YGNCQBZCT[GZG\.FIKCGZRM\CCPMGGQCN[GQCZGZFGYXZF,

CIZGHKO,C[KNGCVSGYKO,GMNHB\,MN[GQFPICZCFYEP\G,MEKNTHGZ"NRTZKO

GTGCZKEZMKO".Z’KGRFSCZMKXGZ\M\KCFHG\YNTNFBEONNPGEB\FSVZ

GNHMGZB\FBPGZCG.

BPROSVYCTKRKBOBMQSVZG[NZ’KGRFPKNBB\KTGEGMZXGQPICZG.FM\KCF

CIZGHKOGC[KNGCVSGYKO,DZPFNPICZNF[\P[NT\KOCN[GQY[FNFCRF,
3

GEGPF[CMLFIJKBB\PJZ\G.RGSKUGRBPZMKFFNMG\[CIZZ’KGRFNM\GC

CSVZG,BKRQ"PMSG\"B\MNFRG[BFRCIZ.FRFCFNMG\VGZKO[NVRKRGKZBF

FPTKKQ[ISZG\FNMG\PSGKKPG\,GEKNXKKQMEGDPFB\ISZGRQ[NFCZMG\TN

YZKB\FPDKNF.
4

BGNK[RKDGZPKOBNGICZGKIE,GP[GOMLNBPXBRGMKSVZHF

PGHMZTNKEKIMPKOBIZKO.PBKELDKSBCZGZ[M\CFKE[NVRKRGBKRGPYGZKBNB

FGBFT\YF,GRPXB[FIKCGZFGT\YNVIG\VTOBI\,ECZ[BGNKPTKETN

EZK[FPSGKKP\PXEFPTKKRKO.

Z’KGRFM\CCFYEP\G[MB[ZSVZP[RF\GZFNZPC"OFDKTNSVZE,FGB

F[VKTPBGEPCIKRFFNM\K\TNFXKCGZ.Z’KGRFFKNNPBGEB\SVZG[N

FZPC"O,GKXBMRDEFP\RDEKONSVZ,GNMQYZBNIKCGZGPRI\YRBG\,MEKNXKKQ

[FGBYKRBNMCGEFZPC"O.MPGCQ[DOZ’KGRFFG[VTPFZPC"O,GNMQINYRKMZ

5
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1CM\CFT\’RJGTKO’,M)\[T"G(,TP’219-.143

2CM\CFT\’PGZKF’,[VI-[X)RKSQ,\[T"E(,TP’KE-MI.
3ZBFNEGDPFFTZG\23,47,GTGEMFBKDGGRB[NBXKKR\K.

4BPROCFNMG\IRGMF)TEKKQCM\CKE(FHMKZFCZMG\TNRZIRGMF.



PFNMG\SVZGCRGKTNKSGEFFNMG\[M\CFZPC"O.MPQMQ,FFNMG\[CSVZ

M\GCG\NNBMNPYGZ,GREKZPBGENPXGBFVRKFNECZKIH"N,BGFVRKFNDBGRKOBG

NIMPKFZB[GRKO.

BGPZCYXZFECZKOTNEZMKCFT\YFGCFFEZF.MBPGZ,Z’KGRFM\CB\MNSVZG

CIZGHKO,FCRGKKOCEZLMNNPEN\GSGDZ,GNT\KOP[\KEN\G\GSGDZ.CM\CFKE

YKKOSKPQFPCEKNCKQFEN\GFSGDZ,GYKKOSKPQBIZFPXKKQSGUTRKKQ.BCNP\CZZ

[NT\KOFSKPQFPXKKQSGUTRKKQBKRGCPYGPG.NMQCFT\YFNBF\I[C\KCSKPQHF

MNTKYZ,BCNF\I[C\K,CEZLMNN,CSKPQFZB[GQGFPZ\KBG\GCSKPQ[NVSKY.

NT\KOZIGYG\SJK\KPFSKPGQ[CM\CFKE,GT[K\KHB\MEKNFEDK[B\FIZGH.
5

MPG

MQIKNY\KB\ECZKGNYJTKONRGIKG\FPTKKQ,PVRK[CM\CFKEECZKGM\GCKOCZXU.

MEZMO[NIMPKO,K[CECZKZ’KGRFPNKXG\FPGZMCG\PINYKVSGYKOGECZK

IH"N.MEKNBNFBZKL,GK\Z\KTNXKGQFPYGZG\NPNKXG\BNG,VZJNPYGPG\

[RZBFNK[K[YG[KCFCR\FPNKXF.TOHB\FGBKNGEZMG[NZ’KGRFNI\GOMN

SGDZCVSGY,ZBK\KNRMGQNXKKQNPYGZG[NFVSGY.RZBF[P[GOFYG[KCPXKB\

VSGYNSGDZ,YKKPKOPYZKOCGEEKO[Z’KGRFNBSKKOCVSGY,GMVK[BRGZGBKO

CFNMG\[NVRKRG.
6

XBGZBF[CPYGOBIE
7

[KRFZ’KGRFB\N[GQFVSGYCSGDZ,

GCZGZ[T[FMQP[GO[NBPXBVSGYP\BKO.MBQFPYGONFTKZMKFVSGYCSGDZ

P[P[CEZLMNNMPNKXF,GNVTPKOBUPNKXFZIGYF,GNMQNBPXB\KNRMGQ

NFSCKZMGGR\Z’KGRFCHF.

MBPGZZ’KGRFCRFB\FNMG\KGTNKSGEECZKFZPC"O.FECZCGNJCFNMG\

FP\VZSPG\CHFMVK[KGGMICMLFPTKKQ.NMQCZGCFPYZKOFS\VY\KCFTZG\K

CXKGQNECZKFZPC"OFP\BKPKO,GNBXKKR\KNECZKIH"NCBG\GTRKKQ.

PGCQPBNKG[IKCGZPSGDHFNBRGTENIE[IKEG[KO.TOHB\K[CGI[KCG\

PSGKKP\.
8

NBPGZ,NT\KORK\QNTPGEP\GLECZKZ’KGRFTNRGSIPSGKKOCECZK

FZPC"O.
9

K\ZTNMQ.Z’KGRFBKRG"XPGE"NZPC"OCBGVQPGINJ,GNMQK[GFGB

PHMKZ[KJG\PSGKKPG\[NBRGETGPPYGZG\BIZKO,GPGCQ[K[NMLI[KCG\.FZK

NRGEGDPFPFNMG\VGZKO[NVRKRG,[KISK\FQFNMG\YXZG\,GCMNHB\K[CFQ

VZJ,[EGPRK[NBRPXBCZB[GRKO.Z’KGRFM\C[YCNFCKEG[BKQCMNXZV\

GSVZETKZPGYV\IGPFPKPG\KFG[TCQRGQ.BCNCPEKRG\"PTCZNKO",MRZBF

PXZKOG[BZPEKRG\[CXVGQBVZKYF,K[TZKOPGYVG\IGPFPKPG\KFG[TCQRGQ.

$

I@r#C10BzD@D]KN#FzZfDFfZ]KO11R]\̂N@FM̂PfR@C@NâK#EH@Z]KO12

v]ŶZ@BP̂D]k@Fa]P̂YfO13F#N+N14v]r̂v&FTzE+K\]r̂jfZĈKfOoeZ]KO15
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5ZBFFTZG\67,.83

6NBXKKR\KNPYGPG\BNG,GFPTKKQKTPGETNMLCRYN.

7ZBFFTZF.64

8K[NFGSKUMKNET\KK[NGDOI[KCG\N[GRK\,[FZKPXBRGCGPJCTG\N[GQPKGIEKO,MVK[KZBF

FPTKKQCTKYZCPBPZFPXGKKQCFTZF1,GHFRG[BRVZE[BKQMBQPYGPG.

9ZBFNEGDPFFTZG\42,57,.62

10CXEF[KZRM\CCM\CF[GRFPFVRKO:"[\K\RGTG\GK\EG[\K\RGTG\GK\EG[\K\RGTG\".CM\CKE

F[KZPRGYE,BCNZYCINYG,GF[NP\KB\FRKYGE.
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11RZBF[MGGR\GNEGZ[IKCHPQFPQ,[FOFFGZKO[NFEGZG\FCBKO.

12CSVZFZGYIFNMG\VGZKO,PFE’ZC"[[RKBGZSGQ,KZG[NKO,\[M"H,TP’YNF,RBPZ:"FPQRFZDT"KT’

BGPG\",GBKRKKGETPYGZG,GBV[Z[HGDOMGGR\ZCKRG.MNGPZ,FPQDORFZDGDOR\NF,GNMQHG\NKF

PRGGN\[FZKPQFS\OFKFDGVGPG[I\PFFZDCKEKT’BGPG\,[FOHZKONG.

13F[GB\I\FBG\PRI[CM[GBRTNXGZLFK\E,GPXBRGCMDGQHFBXNFP[GZZKO.

14PDKNFKET"B:"YZKK\BHGFNKNB".

15PDKNFHT"B:"PKIKKCBKRK[NCSGPKCVGZKB"GMG’,GZPC"O)PDKNFC,JG(:"G[G\FKKQTE[K[\MZ

GKZEOC[MZG\".

*FZC[BGNBN\ZFTPKERKTNMPFTRKKRKO,[INYPFOFCB\KC[PG,G\GE\KR\GRFNGCHF.

16CVSGYRBPZ:"GC[RKOT[ZIE[FGBIE[BEZC[NG[FT[ZKGOCGB[ZFDKTECZFPNLGE\GNFT[G\

CKGOB[Z[CZGBKCKFKFGEKON[NGJCFOGRFVGLFGBB[ZK[NJGFKFGEKOFPFC[RBKFO".B"MFVSGY

PECZTNK"DCBEZ,GNBTNK"ECG.BPROMGGR\ZCKRGFKB[K[NYGZBFCK"EP[GO[CKGOK"D[NJG

FKFGEKOCBGKCKFOMPG[RBPZGRFVGLFGBGDG’.ECZKZCKRG"CMNPYGPG\PG[CG\KFO"P\VZ[KOIGW

P[G[QFCKZF,[FZKCKGOK"ECBEZTEKKQNBRS\KKPFFPNIPFC[G[QFCKZF.

17M\CFZPC"OCZK[FNMG\PDKNF:"YZKB\FPDKNFCHPRFPXG\T[FPECZKSGVZKO,GFECZKOKEGTKO

[FKB\YR\RCKBKO".ZCKRGFGSKUTNKG[FKBDO\YR\IMPKOGMFRKO.\YR\RCKBKOGIMPKOFKB\YR\

PZEMKGBS\Z[FKGRCKBKO)PDKNFKET"BGCZ["K[O,GMQ[OJGT"B(.GMQIMPKO[CBG\GEGZFSMKPG

TPO,MEBK\BCPDKNFHT"B,GMQCKZG[NPKPDKNF)B,F(:"[PGRKOGIP[FHYRKOGPFO[N[KOGMPF

RCKBKOFKGPXJTZKQTNFECZFHF",GMG’.GMQM\CFZPC"OCFYEPFCZK[P[RF\GZFNBIZPRKQ

FPXGG\:"K[PXGG\BIZG\[R\IE[GBIZP\Q\GZFGYCTGBG\QRCKBKOGIMPKOGV[JGCMNK[ZBNMDGQ

PYZBPDNF",GMG’.C[KRGKKRGSICZPC"OPFE’VZRYNCZB[FNMG\PDKNFPXGKKQ[CM"KBIEFRGSI

CZPC"OFGB:"\YR\IMPKORCKBKO".BCNXZKLCKZGZPFMGGR\ZCKRGCBGPZG[FKB\YR\MFRKO.

18TNVKK[TKF)PF,JG(.BGNKZXFNZPGHCHF[[O[PKOBKRGRHMZCPDKNF.

19PDKNFET"B:"GBPZZCKKFG[TCQNGK:IKKCBEONYZG\B\FPDKNFCNKNFGN[RG\FCKGO".

20N[GQFYGE[,GBT"V[CPDKNFKIT"BBK\B:"YZBFDKVJK\,TCZK\,TKNPK\,PEK\,KGGRK\-NBKXB"
GM\CZ["K:"TCZK\,N[GQTCZFRFZ",FZKM\C\GS’FZB"[[O:"TCZK\NTCZKO.\KPBEFMBP[PT

EN[GQFYE[BKRGN[GQTCZK\PEYBPZTCZK\NBPFRKBBNBNBG\OETCZFRFZEFKKRGTCZKKO...GB"M

NPFFGZDNGFTGNO~NYZGB|N[GQFYE[TCZK\,GBGPZZ"K~E|CKZG[NPKEPDKNF)B,J(YGZBN[GQFYE[

TCZK\,GDOC\GSV\BEPDKNF)C,F(PT[FCZ"P[NBFK\FPDKNFM\GCFTCZK\GM\CFT"VGYZBF,

GPS\PBFKFZGXFNYZG\FCN[GQFYE[".CZKJC"B)PDKNFIT"B(E"FP\RK’,M\C:"PKFGTKYZN[GQ

TCZKBKRGN[GQFYE[ME\RKBNYPQ)KIT"B(TCZK\NTCZKKO,GBKNGB[GZK\MNBEOKGXBCGGNBTCZKO

CNCE,BNB[HFPQFN[GRG\FPG[BNKOGHFCZGZ".GNTXOFTRKKQFBZKLZCKRGNYPQ,GF[\P[CPGRI

"N[GQFYGE[",GNBR\CZZPEGTNBSPLB\FBPGZ[ONMBQ.

21P[RFZK[PDKNF.ZCKRGNBFHMKZ[CMVZKOPYEKPKQNKGOFMRKSFTNVKVSYFZPC"O)PDKNFB,B(:

"CPFECZKOBPGZKO[PYEKPKQGYGZBKQCKGOFMRKSFCHPQ[K[NFONK[ZBNPNMG\,BCNCHPQFHFBKQ

YGZBKQBG\FBNBCHPRF[FGBKGOBZCTFT[ZGKGOIP[FT[Z".

22X"N:CK"E,TNVKP[RFPDKNFGT"C.

23NBR\CZZZXGRGCPNFHG.DOBORBPZ[FMGGRFCPFKZG\,MPG[PXBRGCM\GC)P[NKMI,MC(:"RCFN

NFGQ",GVKZ[Z["K:"PPFZNFZCG\FGQ",NBCZGZPFJTOK[NYGZBFCPFKZG\CBEZ[RK.NMQRZBF
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[K[NFDKF:C\INF.FKKRGNM\IKNFYGZBKOCBEZ[RK.ZBFPDKNFGT"CETG\[GRG\CTRKKQ[RKBEZKO

CHPQ[YKE[GTNVKFZBKF,BCNM[RYCTFNGIK[NYZGBNM\IKNFCBEZ[RK.

24RZBF[ZXGRGNGPZ,[BKQXZKLNYZGB)NEa+Z=NYZGB.BV[ZDONRYEN#c@C@Z,GP[PTG\GNTRKKQ[EGCZNTKN,

GFKKRGFL(B\FPDKNFCJ"GCMZMKOGMG’,P[GO[NBKETRGBIEGMG’.MNGPZ,ZCKRGSCGZ[CTKZPGYV\

IGPFFRPXB\CIGWNBZWYGZBKOCJ"G,MVSYFZPC"O)PDKNFB,E(:"MNPEKRF[FK\FPGYV\IGPF

CKPKKFG[TCQRGQCKQCBZWCKQCIGXFNBZWBT"V[BKQNFTM[KGIGPFYGZBKQCIP[FT[ZNBEZ

GPEKRFHGFKBFRYZB\MZL".ZBFTNMLFTZF.26BNB[CBGVQPT[KNBRK\QNYKKOHB\,FGBKNGNB

KEGTNRGTNTKZPGYV\IGPFCXZV\GCSVZEPKPG\KFG[TCQRGQ.NDCKFFRIF[NBKEGTNRGMKGO[K[

TKZPGYV\CIGWNBZW,ZBFPDQBCZFOSK’\ZV"ISY"EC[OFNCG[,GECZKZCKRGSKKT\BNECZKG,

GZBFDO[G"\\[GCFPBFCFSK’Z"K.

25X"N:CMZMKO.TNVKP[RFZK[PDKNF.

26PMBQPGMI[N[KJ\GBOKETRG[K[TKZPGYV\CXZV\BGCSVZE,FKFTNKRGNYZGBCFCJ"G,GPMBQ

[SCGZMZPC"OFRHMZCFTZF.24

27PNKXFHGY[F.BGNKMGGR\GNGPZ[BRGNBRI[GCCNCRGCBGVQRVZEPFPYGCN~PTKQFM\GC:"INYNCO

T\FKB[PG")FG[TK,C(,FKKRGNCORINYGRVZEPF’GMG’|,BNBBRGPYCNKOPSGZ\BCG\KRG[BKQTZKO

PGYVG\CXZV\GCSVZE.FZC[BGNBN\ZM\CNK[RZBFNGNFDKF:GMGNRG.NBPGZ,GMGNRG)CXZV\

GSVZE(YGZBKOCK"E.

28ZCKRGEKKYCECZKG,GNBM\CBCNFOCBZWK[ZBN,P[GO[MBPGZFGBSCGZ[K[EKQTZKOPGYVG\CIGW

NBZW,BNB[CXZV\GCSVZEBKQTZKOMBNF.BCNPTCZNKO,EFKKRGCPXZKO,GC[BZPEKRG\XVGQ

BVZKYF,BV[ZGK[.

29MNGPZ,MEKNXB\KEKIGCFMB[ZFPDKNFM\GCFC[VFBIZ\,F[GPTXZKLNFMKZB\BG\F[VF.TNVK

PDKNFKIT"BFPGCB\CFTZFFCBF.

30P[RFPDKNFKHT"B:"BCNYGZKQBG\FNNGTHG\CNTH,GFNGTH[[PTB[GZK\KXB".GCDP’KIT"B:

"DKVJK\NDKVJKO,TCZK\NTCZKO,TKNPK\NTKNPKO,KGGRK\NKGGRKO,KXB".

31MBQIZHC’EDG[FTOC’YGEP\NF[BKRFEDG[F,GBU[BKRG[MKI,PXKRGMQDOCVKKJRKO.

32P[RF,FGCBFCFTZF.30

33TZMKQCST"C:"FMNIKKCKQCPYZBPDKNF".M\CFZPC"OZK[FNMG\PDKNF:"GFMNIKKCKOCYZKB\F

BR[KOGR[KOGDZKOGTCEKOP[GIZZKO,GPIRMKQB\FYJRKONYZG\F".BCNZCKRGFYEKOYJRKONDZKO,

GP[PT[NET\GIKGCOBKRGPXEIKRGL,BNBIKGCPP[,GX"T.BGNKK[NKK[CCEGIY[MGGR\GMECZK

FZPC"O)PDKNFC,H(:"GYGZBBG\FDEGNTOFYJQGBVKNGCXCGZ",GZBFCVKZG[PT[FZGYIGCVKZG[

CRKCRKPKQTNFZPC"O.

34MBQVKZG[F[NPNFHGFGB,BK[T[KZ,MPG[M\GC:"GNMKNKNBKBPZ[GT")K[TKFGNC,F(.

35MBQK[NPNFHGVKZG[BIZPYGEP\F,GFZKVKZG[Z["K[O:"\ZDOKGR\Q[OPEKRG\...GFVG\ZKO

BGPZKON[GQVYGEKOG[ZKOG[NJGRKO".MNGPZ,[GTMBQFGB[OPEKRF,BG[O[N\VYKEPSGKKO,GZBF

ZE"Y[O.
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36NVKFIZGHP[VJHFY[GZNYGEPG,BCNBOMQFGBPKG\Z[FZKMLBPZZCKRGCZB[K\ECZKG.GTGE,EZL

ZCKRGNSKKOTRKKQCVSGY,GBOMBQSKGOECZKG,FZKBKQHFVSGY.NMQRZBFKG\Z[FGBV\KIFNP[VJ

FCB,BNB[TRKKQFIZGHPY[FYX\TNFCRFHG.

37MNGPZ,SGU.

38MNGPZ,BSGZNECZ,[FZKIKKCKON[PGTB\MNFYZKBF.

39ZB[F[RFMJT"B:"R\MGGQ[GPTGNBR\MGGQP[PKT,R\MGGQP[PKTGNBR\MGGQ[GPT,NBKXB,TE

[K\MGGQ[GPTGP[PKT".

40ZBFFTZFNTKN.

41P[RFPDKNFKJT"B:"FMNM[ZKQNYZG\B\FPDKNFIGWPIZ[[GJFGYJQ".

42ZBFFTZFNTKN.ZCKRGNBFHMKZIZ[,GFGBMRGSIFZPC"ONVRKRG)PDKNFB,C(:"BOFKFFYGZBYJQBG

[GJFF[GPTPPRGNBKXB",ES\OIZ[FGB[BKRG[GPTGBKRGPECZ,GMEBK\BCKZG[NPK)PDKNFC,F(:

"NK\MBQIZ[CB[DZ\N[GQFKBP\RK\B",GFGCBCMSUP[RF[O.BCNC[KRGKKRGSIBG\CZPC"OPFE’

VZRYNXKKRG[K[DGZSKOCZPC"ODOIZ[,GFBZKMGCHFFPVZ[KO.

43ZPC"O)PDKNFC,H(:"FYGZBB\FPDKNFGJTFCYZKB\FGYZBYZKBFP[GC[\KXB,NVK[BKQPEYEYKQ

CYZKB\F".

44MGGR\GTNFXKCGZ,MNGPZFXKCGZPFGNNGPVGBZ)GNBFMCGE(,GK[N[PGZTNMCGEG.GRZBF[RYJN[GQ

ZCKOCNIWFIZGHTOFVSGYCSGU,ZBFFTZFFCBF.

45ZPC"O[O:"YZBFTGPEBGKG[CKXBGBVKNGCXCGZ,BCNNBKYZBCXCGZKG[CNM\INFPVRKMCGE

FXCGZ".FKFTNZCKRGNRYGJCN[GQKIKE,GRYJCN[GQZCKOCNIWFIZGH,GMVK[M\CRGCFTZFYGEP\.

46ECZKZCKRGTESGUFYJTMECZKFZPC"O)PDKNFC,I(:"BKQYGZBKQCXCGZCPDKNFFM\GCFCKQ

FM\GCKO,GBOYZBNBKXB,BNBBOMQFK\FK\KZFTN[BZFKZKTG\BGISKZFMEK[KFBNFFMZ,BCN

KIKEYGZBCFGBVKNGBKRFISZFGNBK\ZFGKGXBCFKEKIGC\G".

47K\MQ[CPKNFHGZXFZCKRGN\BZXKCGZPSGKKO,GK\MQ[CPKNFHGF\MGGQZCKRGNPDKNFTXPF[PGHMZKO

CFFZGMCKO)"ZGMCKFZM[",BS\ZI,KE(,GFGSKUPKNFHGCNIWFIZGH,G[RKFOEGIYGXZKLCKZGZ.

NMBGZFFKFZCKRGKMGNNM\GCCV[JG\:BKQYGZBKOCZCKO~GBGNKXZKLNFDKFCEGPFNML|,CPDKNF

FM\GCFCKQFM\GCKO.BU[PNFBI\EDG[FGF[RKKFBKRFEDG[F,FZKPXKRGMQ,ZBFNEGDPFFTZF.31

48Z["K[O:"\ZDOKGR\QCRKKBGCRKCRKKBGPRIOICZGTOXVKTKFCYZ)KIHYBNE,JG(NKPE[FGBN[GQ

TGNNKOEYKOFKGXBKOPPTKBPQGKFKFXVKTKN[GQKXKBFECZFKGXB".

49X"N:FKMZ.MLDON[GQFZPC"O,GMLDOK[F\BPFTOFIZGH.

50N[GQFVSGY)K[TKFGKJ,K(:"ĜF@Ker@\‘\&KF@P̂EAj@B]KOj@NT‘s+Ks&M&ZB#D̂P+KR@V&r".Z["KGZE"YVKZ[G[FMGGRF

NBR[KOFCGRKOSMZKO.RZBF[ZCKRGM\CHB\MPNKXFCTNPB,GMGGR\G[KFKFRKMZNMNBEOMKPEGCZ

CPDKN\BS\Z.GMQDOFP[LECZKG"CNTGCMZ",P\VZ[KOCBG\GBGVQ,[FZK[RKBNGFOCRKCRKPKQ,

GPFZBFNXKKROCPKGIE,BNBMGGR\ZCKRGN[RKBR[KOCB[ZFO.
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51NMBGZFX"N:BCN.

52MNGPZ,CPYGOVZJK,GNBCCK\FMRS\CZCKO.

53PN[GQ:"GKPQNFOFPNL")ERKBNB,F(,GVKZ[Z["K:"N[GQFHPRF".MNGPZ,TNFXKCGZNKKIE)NFHPKQ,

NYCGTGMEGPF(NYZKB\FPDKNFBEO[KYZBB\T[Z\CRKFPQCR[KPFBI\.BV[ZDO[PNFHGFKB

PN[GQPKRGK,N\\NG\VYKE,MPGCERKBN)B,KB(:"BNFPNXZB[ZPRF[ZFSZKSKO",GCPYGONGPZ:

KPRF,YKXZZCKRGGM\C:KPQ.

54M"FN[GQFZPC"O,BCNX"T[CM\GCRBPZ[YGEOFZDGO)BS\ZJ,G(,GBI"MR\NG)[O[O,KE(.GZ["K

)[O[O,KD(M\C[BNG[RFZDGR\NGBIZML.GZBFCZMKKGSUSK’\Z"WBG\J[KK[CB\N[GQF[G"T

[BMQM\CCSEZFVGL:RFZDGGR\NG,BCNN[GQFZPC"OY[F.GR\Y[FCHFCVKZG[Z"BMFQXEYTN

PDKN\BS\Z)REVSC’\GZ\IKKO’TNIP[PDKNG\,PFE’PGSEFZCYGY,GNB\KZW(.CEZ[G\Z’KFG[T

BCQ[GTKC,VZ’GB\F\XGF,YZBYB,[N"D,EUNCT"BM\C:"GTGE[BNG[ZH"NBPZG[T[Z\CRKFPQ

R\NGGCFEKFEEKRVYR[P\KFGGNMQBPZGG’EGKH\BGMG’[KYZBGOCR[KPFBI\,GBNGCV[JFM\GCKO

RZBFMKFZDGBG\OCIZC,EM\KCGC[G[QFCKZFFZDGFKFGEKOGDG’,GB\VZ[RE\BGDG’,GBIZKMQ[BNF

BS\ZGB\T[Z\CRKFPQK\NG.GK[PVZ[KOMKFRFZDKO[BNF[K\NG...GK[BGPZKO...GBOMQFZDGK’

G[BNFBS\ZK’BIZKO[K\NGGFKKRGCFEKFEEKGMG’.GFGBEGIYCV[JFM\GC.GK"PMKNBRFZDGNDPZK

BNBPM\IZCTXGPFYZGCFNPK\F...G[BNFBS\Z[K\NGYGEO[\XBR[P\QGR\YKKPGFM\GCKOMNO

GECZKIH"N".GZBFDOCPRG\FNGKNZ"[BNYCWTNBS\Z)J,KD([K[[VKZ[GMFBKDGGRB.

55TNVKZPC"O)PDKNFC,KC(:"GXZKLFYGZBNYZG\T[Z\CRKFPQGT[Z\CR[KPFBI\MEKNFGEKTNMN

FTO[MGNOR\NGGRFZDGMBIE".BCNZCKRGNBM\CDO’GT[Z\’,[NBMECZKFDP’)PDKNFJHT"C(GNB

MECZKFZPC"O.

56CKJGKRVGWBXNFVKKJRKO.PYGCN[’TZW’FGBYKXGZ[N’[PKTZW’,GFMGGRF[PKOIHYKO)TNVKBKGCNH,

KI:"\ZYKTTPGN[IYKOIHYKOMZBKPGXY".GMQTNVK\FNKOVJ,I:"BNRTZWCSGEYEG[KO",GMBQ

TZWCP[PTG\IHY(.

57PMBQGTESGUFYJTTNVKECZKFZPC"O)PDKNFC,J(:"BKQMG\CKQB\FPDKNFBNBCEKGTNFDGKNBG

TNFYNUMSVZ\GZF,GBOM\CFCPKTVXBGYNYR\GSM[ZF,M\CFC[BZPKRKXCTGRKQVSGNF,GXZKMF

[ZJGJM\GZFTXPF,GBKQFTGZ[NFXZKLTCEFN[PF,FK\FM\GCFTNFRKKZBGTNTGZ[BKRGPTGCE

BG[M\CFDGKBGPKQVSGNF".CKISN’YNYR\GS’FRHMZCZPC"ONVRKRG,K[RGSIKO[GRKOFPGCBKOCPFE’

VZRYN,GBIEPFOMRGSIZCKRG.

58EZMG[NFPT\KYNM\GCV’ZDKNF,GBKQBXNGV’SGVK\.ZBFNYPQFTZF.83

59MNGPZ,M\CFCPKXCTGRKOPMNPKRKXCTKO,VSNF,GMECZKFZPC"O.ZCKRGM\CCXGZFHGCNIWFIZGH.

BCNN[GQZCKRG’TNMNPKRKO’BKRGRGINVKZG[HF,GNMQBGNKMGGR\GNGPZ[BOM\CFCPKXCTGRKOTN

DGKNBGTNYNUVSGNF,GDOHFRZBFNKEIGY.

60P\BKOKG\Z:GXZKMF,MN[GQFZPC"O.

61BKQP[VJHFP\IZHTOFCBBIZKG.BCNCRGSIFZPC"ONVRKRGM\GC:"XZKMF[ZJGJM\GZFTXPF",

GP[VJHFP\IZHKVFTOFCBBIZKG,GRZBF[K[NFDKFMLCN[GQZCKRG,GNMQFGSV\KPNFHGCSGDZKKO

PZGCTKO.

62C[KRGKKRGSIBG\CZPC"OPFE’VZRYNXKKRG[K[M\CKKE[FRGSICFOFGB:XZKLTCEFN[PF,

GCEVGSKOK[RKOFRGSI:XZKLNTCE.BPROXGKKQ[O[K[DGZSKOCZPC"OMRGSIZCKRG.K\MQ[ZCKRGDZS

MRGSIFZB[GQ,BCN[KRFBG\GCPMGGQMEKNV[JGNPTKKQ.

63MNGPZ,M\CB\FPDKNFTNFRKKZ,GZCKRGM\CCXGZFHGCNIWFIZGH.

64TNVKKZPKFG)G,I(:"VQ\YTRV[KPPL".
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65TNVKFZPC"O)PDKNFC,KB(:"FKGCFBG\KG\PJG[J[G\BGPYGZTG\,BOZK[GPQRKMZBVKNGFKGZGCF

M[ZF,GBOBKQZK[GPQRKMZBOFKFZGCF[NOM[ZF,GBONBGVSGNF,F[PKJCFSGVZBG\KG\BG

VSGYKOGYZBQFYGZBTNVFKXB".

66MNGPZ,FZKFYGZBXZKLNYZGBPYGPG\BNGCTNVF,GNMQM\CZCKRG[FGBRBPQCYZKBFHG,[FGBYGZB

MFNMF.

67[P\KB\FVSKYMBQMEKNFEDK[B\FIZGH,BU[BKQFVKSGYP\BKONIZKHF,[FZKKG\ZP\BKONVSY:

GFKF[NOZGCF,M[ZF,GBONBGVSGNFGMG’.BCNPXKRGCMDGQHFCMG\CKOCIZGHKO.ZBFMDGQHFNYPQ

FTZF.88

68NYZG\.

69MNGPZ,CECGZZFGJ,YZKBFMFNMF,TNVKFM\GC:"[V\KOENYKOGNCZT")P[NKMG,MD(.

70MNGPZ,BKQFYGZBZGBFB\\PGR\MNFBG\KG\,[FZKK[F[PJG\CPDKNF.

71TNVKZPC"O)PDKNFC,KB(:"FPDKNFXZKMF\VKZFTE[KFKGMNTGZG\KFPDKNFBI\,GBKRFR\VZ\BNB

CDKEKQMSVZ\GZF,GBO\VZF[NBCDKEKQVSGNF,GBKRGXZKLN\VGZB\MNFKZKTFCDKEKQMSVZ\GZFBNB

BVKNG\VZCDKEKQ[N[\VKZG\CYXFFKZKTFG[N[CBPXTFG[N[CYXFF[RKM[ZFPVRK[RYZB\BDZ\".

72RKPGYHFBKRGCPYGPG,[FZKTEMBQFG[GG\FFPDKNFNSVZ\GZF,GDOFZPC"OM\CRKPGYHFTNFEKQ

[BKQXGZLN\VGZB\MNFKZKTFBNBEKCYXGG\GCBPXT.NMQXZKLNGPZ[P[VJHFFGB\IKN\G[N

FEKQFCB,GNMQFYV\KCSGDZKKOB\FBG\GCP[VJFCB,MKFMNRYZBCKIE.

73FRKYGEMBQGCFP[LFGBPPRK,MEKNFCKQB\ECZKG.MNGPZ,B\M[ZG\FPDKNF\CEGYCML,GBH\IQ)TN

VK\FNKORJ,G:"B#Nv@I‘QMNCGDEKBGQSNF"(B\FPDKNFNJGC.

74TNVKZPC"O)PDKNFC,JG(:"PXG\KGOBZCTFT[ZNCRKMVZKOGTKKZG\GKGOIP[FT[ZNCRKMZMKO

NFKG\KGO[PIFGP[\FGP[NGIPRG\NZKTKOGP\RG\NBCKGRKO".ZCKRGF[PKJEKQKGOJ"GMKGQ[M\C

NTKN,NKEFTZF24,[BKQTZKOPGYVG\IGPFCXZV\GCSVZE.

75FPNXZRHMZCERKBN)B,KB(GZ["KGZBC"TVKZ[G[FGBBEOFRG\QB\FBGMNCPXG\FPNL.GRZBFMK

MGGR\ZCKRGNGPZ[BEO[BKQPK[K\QNGBGMNCKGOK"E)MBKNGRPNJPQFPNXZ(,CMNHB\FGBIKKC

NT[G\P[\FG[PIF.FZC[BGNBN\ZM\CNK[NET\GK[NFDKF:PQFPKXZ)BG:PQFXZ(.

76MNGPZ,PZMG[G.

77TNVKZPC"O)PDKNFC,JH(:"GIKKCNINYNTRKKOCKGOFVGZKO,BKQVIG\P[RKTRKKORG\QNMNBIE

P\RFBI\BGPTG\BGPKRK\C[KN"GMG’.

78MBQFDEKZZCKRGNBNGTRKKOPINYKOP\RG\NBCKGRKO.

79TNVKZPC"OFR"N:"GBKQP[RKQPTG\VGZKONXEYFBIZ\".
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80TNVKZPC"OFR"N:"GBKQPEYEYKQCPTG\VGZKOBNBMNFVG[JKEGNKJGNRG\RKQNG".BPROZCKRGFGSKU

B\FPNKO"NVKMCGEG",GFGBEKQPEKRKXEYFGMP"[FZPC"OCFNMG\P\RG\TRKKO)H,G-I(.
81MNGPZ,NPK[V[JKEGNKJGN-KZKONG\ZGPF,K\QNG.

82NBR\CZZFP[PTG\PNFHG,GBGNKX"N:K[EK.MNGPZ,FTRKK[PIBOCMKSGKFKFEKHFCGMG’.GRZBF

KG\ZNFDKF:K[\,MPG:"G#i@r&\NGTEZKONCEG")CZB[K\N,P(,FKKRG:K[KO,K\Q,GMEGPF,MNGPZK[N\\

NMKSFTRKHFCGMG’,G\KYGQHFP\IZHKVFTO’GRI[\’.

83ZBFNTKNFTZF.58

84X"N:PGJC.FZC[BGNBN\ZM\CNK[K\MQ[BKQNFDKF,BNBK[NYZGB:Pf\@Z,[P[PTG\G:K\ZGQ,

TEKVG\)ZBFP[NKKE,MD;YFN\D,KJ(,GFMNMECZKFZPC"O)PDKNFC,KH(:"PGJCNBEONFZCG\

CP\RG\BCKGRKOPNFZCG\CSTGE\GGC[NGIPRG\NZTKG,[BKQ[O[PIFDEGNFGPVGBZFBNBN[PINC

TRKKOGK\GPKOGBNPRG\GDZKO,[FP[PINCFBPNNKOFBNGEGPFN[MKRF[RBPZNFIKG\ZGI[VNKO

GNFIKG\NCREMBKO".

85TNVKFM\GC)[PGBNBJ,MC(:"GK\QNFOPYGOCZB[FYZGBKO",MNGPZCZB[FPGHPRKONSTGEF,M\ZDGO

KGR\Q[O,GM"FCPEZ[\FNKO,PFE’CGCZ)KE,H(:"PFPYGZBK)K[TKFGPI,KC(,PHGPRKK,MPFEB\BPZ

GK\QNFOPYGOCZB[FYZGBKO".Z["KC[PGBN[OVKZ[:"CPYGOPSKC\FDEGNKOMKCEZLPSKC\OFKF

RKMZBKHFPYGOPKSCFDEGN".MNGPZ,FRG\QNTRKKOEGPFN[MKRFFRPXB\CZB[FPGHPRKONSTGEF.

86TNVKECZKFZPC"O)PDKNFC,KI(:"MNSVZKFRCKBKOGMNFM\GCKOT\KEKQNKCJNNKPG\FP[KIIGW

PPDKN\BS\ZFZKFKBYKKP\MIP[FIGP[K\GZFGMFNMG\[N\GZF[CTNVF[BKRQCJNKQNTGNO,GBU

TNVK[MNHMZGQFXZG\KCJN[RBPZMKR[MIGFXZG\FZB[GRG\GMKRS\ZGPTKRK)K[TKFGSF,JH(,KPK

FVGZKONBKCJNG[RBPZGKPKFVGZKOFBNFNBKTCZGP\GLFKFGEKOGHMZONBKSGUPHZTO".

87MNGPZ,KDKE,KBPZ,GMN[GQFM\GC)P[NKKC,KH(:"KVKIBPGRFKDKEXEY",GM\C[OZ["K:"PK[PECZ

BPGRF"GMG’.

88K[NYZGBML:G\GZ\FBP\G\GZF[CTNVF,NTGNONB\XP\.[P\KB\FVSKYZYNPJZ\FIZKHF,

GZBFMDGQHFNTKNFTZF.67\GZ\FBP\FKB\GZF[CM\C,GMVK[M\CFJGZBG"ISK’YNJ:"PJCT[N

CZMFBIZGRFMLFGB,B[ZR\QNRG\GZ\BP\GIKKTGNORJTC\GMRG,VK’\GZ\BP\FKB\GZF[CM\C".

89FRKYGEPPRKNXGZLFCRF.F[Z[XP\PYCKNN[GZ[CJN,MZ\,GMEGPF.MDGQ:"GBKCK\\FNKTZU

P[RBKGBXPK\O")[PGBNCMC,PB(.GB"MFVKZG[MBQ[PDKN\BS\ZNTGNONB\KCJN.

90SVZKFIHGQ,MNGPZSVZKFRCKBKOGFM\GCKO)CERKBNB,KHPGHMZIHGQGMQCPYGPG\RGSVKO.DOCECZK

FKPKOBKH,JGPGHMZIHGQ,GFOPSVZKFM\GCKO(.

91CIKEG[KZ[C"BGFZKJC"BTNPDKNFGTGEZB[GRKORPXBFCKJGK’[PI\VGZKO’,GNT\T\FNBPXB\K

B\FCKJGK’[PI\BS\Z’[F[\P[CGZCKRG.

92Y[FPEGTF[PKJKGOJ"G.GBU[N[KJ\GBKQCIGWNBZWTZKOPGYVG\GMPG[M\CRGNTKNCFTZF24,

FZKMBQPKKZKNT\KENCGBGCBGVQMNNK,GBGNKSPLTXPGTNFVSGY[FCKBPKENBIZPMQ:"GKPKFVGZKO

FBNFNBKTCZG",[P[PTG[RKKPKVGZKO.
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RGNEC[R\[X"FCTZLCYG[JBNBCKGZCKPBKZZGHBRKSHNF"F,NPE\GZF
BXNFDBGQPFZ"[FNGKFHYQGFDBGQPFZK"JXFNGQHNF"F,FKFI\RG[NFPEVKS
FRGETZCKBCZFOVZBRYGH"N,C[R\\K"JTYZEKZ\GNBREZKRGVNK,GC[R\\N"H
IHZNYG[JB,C\GFKIKEFR[B\NCQBIKGFDBGQZCKKFGEFZGHBRKSHNF"FCTN
"P[RFNPNL".

FKFPVGZSOMBIEPDEGNKFEGZFFGB,GZCKOFZKXGBNKG[BNG\KFO,FDBGQ
FZIKE"BH"NP\BZG"SKRKGTGYZFZKO"GMG\CTNKGGTNI\RGF’P[RFNPNL’
"DEGNKFEGZ[NVRKRG",FDBGQZCKKGSUYXCKHNF"FMG\CBNKG:"...XKWFHFCRHZ
FYE[,BIEFKFBCZFO,XCK\VBZ\KRG[G[R\FTPYKO,TPGYTPGYPKKPXBRG,
FRPXBMHFB[MGNN[OCMN,GKIMOPMNBEO...")[G"\ZCKGSUSK’B(.FDBGQ
ZCKKTYCBNVBREBZKHNF"FMG\C:"NK[DCGZCPNIP\F[N\GZF,KG[CC[C\
PG[CHYRK’P[KCKPNIPF[TZF,GBIETR"YP[MP"GGPTNF[MOBIE,GCPKRG
DCGFPMGNONPTNFPT[ZF,FPT\KYFZKOGPIHKZONPM\[\FNM\BDCZGG\B
P[PBEDPZB,FNBFGBTKRKGNCKFIMOF[NOSKRKGTGYZFZKO...")[OSK’C(.

R[BGR\QTODEGNKEGZGGR[BZGPPRGMPF[G"\[REVSGCSVZ[G"\"MFGR\
TGNO"NZCKP[FFMFQHNF"F,GRHMZTGECSVZ"PGXNPB["NZ"KBNVBREZK
FR"N,DOM\CFZCFFDFG\GFTZG\TNDNKGRKFSVZKO[FKGCZ[G\G,GFDZIKE"B
CTZMGC’[OFDEGNKO’MG\CMKFKFP[KDTNFBIZGRKOC\GYU.

RNC"TC[R\\"V.SVZKGTNFTZG\KFOFKGCZ[G\G[NI\RGFDEGNCTN’P[RF
NPNL’,GZCKOPIKEG[KGREVSGC\GLSVZ"P[RFNPNL"MVK[FTKEFZIKE"B
CSVZG[G"\’IKKO[BN’I"CSK’KC:"...YCN\KPZCRQYEK[KHYRK[TZCYG[JB
[KETGEFRKPKNKGFPFCM\GCKOCSVZP[RFNPNL...BKROP\GZ\FZCPFZ"K
ZGHBRKSH"N,ZYFRKPKNKFKGM\GCKOCDNKGQPFZ["LGFQFQFECZKOPFZCFDEGN
PGFZ"ZBCZFOZGHBRKSH"NFHYQPZEGEGGIPKG...GFPSEZI[C[FOPFZC
GSKEZOCP[RFNPNL...".

CBGXZM"YBEPG"Z[NKJ"BPS’51RPXB\IPEFDRGHFSVZJGZBCQFTHZ
EVGSGKRKXKBF[M"FTOFTZG\CTXOM\K"YFD"PZCKBCZFOZGHBRKSGI\RGCTN
P[RFNPNL.BGEG\FTZG\BNG[INYO[GZCCGNSVZ’P[RFNPNL’CNB[O
BGPZO,TCGE\TZKM\SVZP[RFNPNLTNKEKZCKKTYCMGNKM\CCBZGMFFZC
K[ZBNR\QF[NFK"GCPBPZGCDNKGQSH.

CDNKGRG\SJ-VFEVSRGB\FTZG\KG[NZCKBCZFOHNF"FTESKPQTC.CDNKGQ
FPB\KKOFEVSRGB\FTZG\I\RGCTNP[RFNPNL,GMBQBRGPEVKSKOB\FP[L
FTZG\KG[NZCKBCZFOHNF"F.
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1YJTHFNBREVSCP[RFNPNLGREVST\FNZB[GRF.



FTZG\KG[NZCKBCZFOZGHBRKSHNF"F
TNJGZBCQFTHZ

4

��Æı"ÆØœ��ł	�Øøł�
" ºª



ªłÆ�	[��ºŒ��"�ø���
�œ
��Ø�Ø	
ØªØø�Æ�ª]��
��[łÆ�	ø�Æ�ª�ªØª]�[ª��Ø
�
ø�Æ�ª�]��º	[�ł’Ø�
�	Æ	��łØ]ª
ØØłØø�Ø��ªł�[��łØŒ���
ø�Æª�...�Æ���ł"��"�
øæ]�Æł[ª
����œ��ø��]�Ø
�"œ[����Ø
�łÆ�	ø]�Æ�ª�[ªØª�����
���ªØ��]ªł�[
ÆªłÆ�	�ø�
Ø��]��ªÆłØ��[ø������łœ��]œ�[�Æ�Æø�œ�ł�
�
]Ø���[øØØŒ�º�
�æ��Ø��]�Øł�[�
Øøæ�Æłø��]
ªłÆ�	[��Øœ��ºœ��ºØ�æ]ØØ�œ��[æÆł���Æ
�
ø�œ]Æ�ł[Æ�’Ø"Æ
��º�œ�ª]łØ�[)�"Ø(�
ł�Ø�ªø�ØªØ��]�øØ�	[��ø�ªł��º�’�Ø��
]��æłÆ
�ø�ØªØ�
��ØøØªØ�
ø��ÆªØ	��[���"�ø�
ł�ª�]��ªø[��

ı��ø
ł�ł
]
��Ø�Ø	[
ØªØø�Æ�ª
]º
Ø�[�ø�
Ø����ø�]Æ�ª[�Æ��ø�Ø��Øº��]�����Ø��[
��Ø
ø���
ªÆ]łØ��[�"º,
ø
�ªª��]�[ªÆłØ����Ø
�ø�]��ÆŁ�[œ��œ��Æ�Æø�
œ]�ł�[���
���ªØ��ª�Ø	]ªÆłØ[œ�ł��łØºØ	
Ø���]º	�ł��[�Ø��øŁ���2]��ø�ł[�Ø	
��
��
�.

��]�[�ø��Ø����łØ�]Ł�øł�ØœØ[æÆł����º���ª��]�
ª[øº�Ø
�ø�Øłø
]Æ�ØÆ�Øœ�Ø
�[Æø
�œØ	ª
��Ø�]�Æ��Ø�[�
	����ø����]łø"Ø[�"�ªºØ�	ø
���]�œØ�[

łÆ�	
ØØ��ªł�.]
ø�"º[�ªØł�
ø�Øæœ�]�Ø[ø��
	�œ�ł��
]ø��Æª[����øŁœ
�ł"�]�łØ�����Œ[����æ"ªø��]
ªłÆ�	[
�øØœ�
�ª��]Æ��
�	[ªæÆłø��
	
�]œ�ł�
ØØ�[�ªł�3�Æ
����
ł]��łºœØ[ª��.

JGZSKPQT"ESTKUD’.��
������ł���
œø�ØøŒ�
Ø�
œ
Œ
ÆØœ�ÆØŒØ�œł��ªø*
��Ø�œł�ł�
Ø��Ø��Øª��łøÆ��Ø�Ø
.�"Æ4Øø���ø�œ�Ł�ł�"�ª�
�]Ø��Ø�[
Øª
�
łøÆ��ºø�ªØł����]��Ø�Ø�[��
łøØ�ØØ�ø�øØ���ł�]�[ ]ø�łØ[�ø
���ª�Ø
�
�	º�œØ�ª�]�Ø���ªł[Ææœ�

œØ�Ø	��ø
�Ø]
��[�œ
��ªł���º��
ØªºØ�	]ª
�Ø[

��
���ø���Ø’Æ�ªł��Ø�]Ø�œł
[ø��øØ���ł��Æø�ªØł����]�
Ø[Ø�ÆØ�	����Ø
�
��5�
�]łØ"�ÆÆ"Ø[ºœÆ����ºÆł�œÆ�łª]º�ø���[
ªØł��œ����ªł�Æœø
]Øø
ªØ��[º��ªł
œø
Øø���Ø�ØØ�]Ø�œł
�’Ø
Ø�[���Æ�Ø�Ø���œÆ�ł�º�ª]�øØ�ªÆłØ[
�Ł�ł�"��
�ø�œÆ�ł�Ø��]���[ÆªÆłØ�ø�Ø��øł��Æ��]��[º��	�Øø�Ł�œ"�
ª��º�º]��œØ�6�º��	[ø��œº�Ø��ÆØœ��Æ��Æ]Øœ�
øœ�[ª����øœ�Ø���Æœø
]Øø
�ªØ	[��œ	øØ��Ø����œł��]Øª�ª�Ø[ªØ�ø���œ��œ�æł
Øª]��Ø	[���’,�Æ�Æ��Ø��.

��Øº�]�
Ø
ł[ªº��œ�Ł�ł�����
łª��]�
ł��[œ�Œ�ÆØœ�ÆØŒæœ�]��[Ø�œł
]

�ªø[��
łøØ�Æ�ł
ªøØ
Ø�]Øø����ª[øÆ��,�ºŒø��ł�ø���]ª
Øª[øºœÆ�Ø��
œ��Ø��ªł�Æ�]ØøÆ[ªÆłØ�ªØ�	ª
�Ø
��
�]��[��
ł�
ªøœ�Œ�œ�æ�ł]��Ø�[�]’[

5

ø��
��
Ø�	�)ł�(º�

2C\KZGWZCKRGNKK[C[KJ\FZPC"OM\CDOFBCRKPKNGBKOMBQSY"C,GMTK"HM\CFVRKKFG[TCM\GCG\

YR"BSK’YS"D.

3GBMQFZ[C"B\PFTNZ["KECEZCRQT[GKG\ZIKHGY,GDO\GS’[OPY[KONVK[KJ\OEPHGRG\R[GBF

PEZCRQ.G\KZXGEMGGR\FDP’[FEKZFNVRKFDT\FHPQGNMQINFREZ,GTGE\KZXGENVRKFRK[GBKQNBZXG

IMPKONFBNKON[TCGEF,TK"[.

4YJTHFNBREVSCPN"PGREVST\FNZB[GRF.

5CVZK[FSYK"IPY[FYG[KBHGGPSKKTNFPECZKF\GS’CEUT’T"BE"FFMB,[EM\CGECBGVQ[\NBG

C\[PK[FEKQFGBEKMGNFN[P[TE[\NLGM[\NL\KBSZGBHKGXKBRFBIZK[C\BI\.

6FKKRG[FJGZVSYMGG\KF,BCNFZPC"OVSYMZCKKGSK.



�
ł���
ØªªºœÆ�]
ł�
�ªø[ª��Ø��Ø,�ØÆł�ª
øº�]�Ø��øØ	[�����ªÆłØ�Ł�ł��
�Ø
]��Ø[.

�Ø�ł	ø�ªÆłØ���]ª�ªº�	[���
łØ�	ªØ
œØ	ø
�]Ø
���œ
[���ª����
ø��
�
�œ...øœ�����ª��œ��Æ...��ÆªÆłª
�Ø
��
]�[ªæ��æ���łØŒ��łø�...ÆØœ
�ÆØ�������œ����Æœø
]Øø[ø�øØ�
�Ø
��
���øł
�����������
ł�æ��
øØ�ŁłŒ��łø����
Ł�
�ªø
�Ø
���œ
��...�ł...�ÆØŒ���ºªØø��łœø
Øø
ª�ØØ��ª����ø��Ø�������
œØ	
�ºœ�ÆØœ�ÆØ����ª���ªł��Ø�...�
łØ�	ø��
º"º...
ł������Ø
œØ	�Æ�Æ��
ł�������


łØ�	����
œØ	���Æ�
�œ..Æ�...Æ
�
º
�øœ���Æœø
Øø���
�ºł

�æ��Ø�Æ
�ØªÆ�Øœ�
�ª��ł’Ø�æØ��œœ�øŁ]���[
œ�æł]�º�’[�œœ�øŁ]�œØ�æł[�ÆØœ���øÆœ�’�º�’�����øØ���ª�œœ�øŁÆØ	�œ"�
ÆØ	�ł’Ø�æØÆ�Ø����ºØ
�º

ªÆłØ�ł"	Ææ��Ø��º	Æ
�øºœÆ���ª�
ªØł�œ�øœ�
ø��œø�����œø]�Ø�[�øØ��
�ł��øœ��ø�����æ"ªª��Øª��
�ø�Ł�
�
ª
æ��æ�Ø�Ø�Œ��ø��œœ�øŁ�œ�æł�’ªœø
Øø�ø
���ª��Ææœ��æł��łØºØ�	
ªł’Ø�æØæ�ÆłÆ�]�[Ø�œø��]�œ	��Æ�[��"����œØÆ�œ
œØ	�ª�øł�ø�Ø���Ø"Æ
ªø
�
łºª�Øœ��Æ�’ł’Ø�æØ�
��œ�æłøÆ��ø��Łª��øØØŒ�ø�	������]œ"�[ªł’
Ø�æØ�����ł’Ø�æØ]��œ�æł[��]�œł[ª���º��Ø��
���Øºª�
ł	����ª�Ø�ø
���...
ISZGICNTNEBCEKQ

JGZSKPQT"FSTKUB’.�Æ������
�
œ
�Ø��*��ł��œ���Œ��łı�
łœ��ø�ø�
�łØº��Ø�Œ�
łØ���ł��.�"Æ7]ÆªÆłØ[�Ł�ł�"���ªØ���œ�ł�Æ�œ]øº[œÆœ
��ø��
���
º��’]
��ł�[�œ�������Œ��łı�
łœ]��ø�ø[��łØº��Ø�Œ�
łØ����]��Ø[
��Ø
�ł"��"�ª����"��Øłø]�Øł�ø�[
ØÆø�ø��Æ
��
�ª�Ø	]º��Ø	�[�œ��Ø�Œ�
łØ�
��
łØ��]ºœÆ[ªÆłØ
�ł"��Øº�ø���]
Ø��ª�[��ªø�Æ��Ø��º�’ª�ł��]ª�æ�[øØŁœ

�ł"���Ø����Ø
�]ø�Øłøł"œ[��
"ºÆæ��ªÆłØ�ºœÆ]ªÆłØłÆØ��[œ��"�æœ
�
���"�]��ÆØ��[��ªÆłØ
�ł"�ø�łØł"œ]�Øł[øªłŒ�
łœ��Œ
�ł"�]ø�ÆØ�º�	[
���
�łØ�"��"���ø���]��
	[Ææ���æØ
	��ª�œØ]�ł��ø�[Ł�ł�"���ºØ�	º�	
]��æ����
łØº[�Øł�ø
�ł"��"�ª�łØ��]�ÆØ����
łØ��[�"�
�ø�����ł�Øł�ø�
]øÆ��Ø[ØøÆ�Øł�ø�
Ø��]�œ�æ�œ�ø���
�[ø�œ�������ª
��Ø��Ø�]ªØł�ø�[
Ø
Æ�ø��Æ
��
��Æ�]��Ø�[�Ł�łÆøŁœ�łØ"���ł
Æ"�]ª�ÆØ��[��Ø�ªœ�æ�œ�Ææœ
�
���]��ºØł�[Øł�ø�
Øª
ø
����ª��Ø�]��Ø��œ�æ�œ����[ºœ�º�œØ�,��ºŒºœÆ
]�[�Ø’Æø��Œ��łı�
łœ]��ø[�ø��łØº��Ø�Œ�
łØ�]ºªØ��[ø��œ�æ’�
�ø�ÆØ�
]
[�ł"����ª���
�ø�Øłø]�Øł�ø�
Ø[ø�Ø	���æ���]
����[�ºØ�	ª���������Ø	
]æœØłœØł�ø�
Ø��œ�æ�œ�[���ª
ØØœØ]�œ�
�ł"�[�ª�ª�ø�"
º	�ø��]�ł���[��
�łØºØ	������]�Æ�ł[�œ�æ]�œ�[�Æ��Øł�ø�
Ø�Ø	]��łŒ[Æ�ª���Ø
�º��ºœ�.
]�
Ø[�øÆ�"ºœ
Ø�œ
��łØ�"�øºœÆœØªºØ�	ª�Ł�ł��
ØØœØ�º��Øł�ø
�ł"�]���º�
�º	���ÆØ��Ø’[ł"œ��Ø�����
łøæØØ�º�ªÆłØ��ÆØ�æÆłœł"œ�æÆłœ
�ł"��
�
ø�Øłø�Øł�ø�
Ø�
�Ł�Æ�����ø�łØ
�ł"�ª
��Øł�øł"œ
��Ø�Øł�ø�
ØøºœÆ

6

��Æı"ÆØœ��ł	�Øøł�
" º�

7INYFZB[GQ[NFECZKONBREVSTEFKGO,GSKGOECZKGREVSGCP[N"PMPXGKQCFFTZF[BI"H.



�Ł�ł�ÆØ�����
ł����œ�º�’��Ł�łºØ�	ªª
���øØœ�º�ł��
ªÆłØ�]ø�ÆØ�[�Øł�ø�
��ÆØ�ªÆłØł"œ��"�ª��æÆØł�����ºØł�.

�Æ���8
Ø���øØ��Øª
�Ø�œ��Ł�ł��ø
��Ø�	Æ
�øºœÆ
ø�
�ł"������

Ø��ª���ªø�Æ��Ø���Ø’]�ø��Æ
��
�[Æ��Ø��łØº��Ø�Œ�
łØ��Ø��ª�ºØ�	
��
�
ºØ�	ø��Ø’�ø��Æ
��
�Æ��Ø��łØº��Ø�Œ�
łØ��º"øÆ�Øł�
łœ��øØŁœ
�ł"�����
]�Ø�ŁłØº�[��ºØ�	ø���ø��Æ��Ø����Ø�Øº������Ø��
ø��ø
��Ø�	ªºø�ø��
Æ�Øł�
łœÆ�Æł�Øłª	Øº������Ø����ł���Ø��ª��Æ��øØŁœ�Ł�ł��]�Ø�ŁłØº�[��
���øł��
łª����
łØ�	ªº�ø�ø��Æ
��
�ª����
łØ�	ªØº������Ø��
ø�
ø��
ª�Ø	��ø�ł������œ����øœ�ø�Æ
����ł�ÆØ��
ø�
œ�]�Æ��ø[��Æ
����
ł
�ª�Ø�
ł��øœ��Æ
�����ø�łØ�Ø���Øł�...ISZGFG[NOT"VFREVSCPN"PF’BK[G\VK"D

FK"H
ø"��Ø�ŁłØº��Ø�,�
"
��ø�	øºœÆÆø�
�ł"���Ø�����ø��Æ��Ø��º�’�ø�
ø�łØ�ª�œ
�ł"����ø��Æ��Ø��Ø��Øº������Ø������Øª
�ł"�����ŁÆ�ø����ºØ
�ª��T"MPFREVS[O.

[OSTKUB’CC"K�Æ
�ł�Æ"
Æ�Ø"�*��
º�œ�Øø�œºœÆ�Ø��Øº�

���Ø������
�Ø��
����ł��
��ł�
Ø�����Øø�Ø��łØº�
�Ł�
�
Æª������Æ����Ø��ºªØ
ø
�œ�Ø�Æ��
��º��ł��º�’.�"Æ9
�ø�ł"���Œ�øŁ�]ª�
’[��ØłøÆ�ª�ÆªłŒ
�
łœ]Æ���	ª��[øØØº��ªø
���ªø��Ø]�æœ�º�’[ª
ØØœØÆ�
’��øłøŁ]�
�[
ø��
ª�ØÆ�ª���Ø����]Ø�ø
œ�Œ[ºŒ
��Ø�Æ�Ø���Ø�]º�øŁ�œ��
’[ª�"º������
łØ�	
Æ�º�]
��Ø	[��"Ø��œ�Ø
����Ø��]����[�ł��º"ø
����ł��]�����Ø��[ª��ºØ�	
ª�Øº�æº��ÆªÆ]ł[ÆªØ	øØ����Øø����ø�]
���Ø�[����œª�
Ø�ª
�ØªºœÆ]�[
�

ÆłØ��"�10ªÆ�
	��]�ª�Øº�[æº�œªłºØ��Ø�	Øº��Ø	�]º��œ��[���ÆªØ	
œ�Ø’��"�
æº�œ]����[.
SKPQT"HC"KSTKUB’.�ºœÆ�ł�"ø�œØ��ª�ø��ª
ø���
�Ø��ª��ł�ªøº��Ø���œ�

���Ø�Øº����
	���
ªØªØ���Ø�ø����Ø
�º��Ø���œ�
	���Øª��Øœ�æ�œøØØŒ�º�
�Ø"
ª
ªØªØ��ª�Ø�Ø�����Ø
��Ø��ł���
	����
�Æº�Ø���ł���łª���æØ�Ø�
��

ºœ�Æœ�ª�Ø��ª
ªł�
��øÆº�Ø��11*�º�’.�"Æ12�ł�"ø�"�Æ�æ�Ø�æØØ�]ªÆłØ�[
�ºœÆª�Ø	�ª�ªł���
øÆº�Ø��
ØªØª����º�]
�łª[ª
ØØÆ��������
�æØ]�Ø	��
��[ºœ�Æœ��"º,�ªÆłØ�æ]œ�
Ø	[ª�������ª�Ø	�Ø
�..]łª[

��º�ª
ØØÆÆ
����]œØ�[
�Ø
�æØ�Ø	�������ª�]Ø[ªº��œªÆłØ����ª�ø�Ł]ø
�ºØ
[
łÆ����ª���
ł�Ø�Ø]�	
��Ø�Ø[
�ł�æØ��Ø����
łœ�
]�ª�[ª���]��
��ºØÆ�[Æ�Ø�Æ�]�
	ø�
�ºØ	[
�æØ�Ø	
���"�ªº��Ø	]��Ø�[�
����œÆ�œØ�ª��ø]ØØŒø
�ºÆ[��øœ
�œ�øœ�Æł]�Æ[��Ø’�ºØ

7

ø��
��
Ø�	�)ł�(º�

8PMBQREVSCP[N"PBK[G\VK"DFNMFK"H,GMBQRVSYCBPXTGFG[NOTV"KFREVS.

9YJTHFNBREVSCP[N"PGREVSMBQNZB[GRFGNBPXBRGPK[PCBZB\F\PKFFCVKZG[G[NFZPC"O

HGN\ZCKRGMBQ.

10MLVSYC[G"TMBQSTKUE’GPYGZGPF\[C"WEFBEMGVKQNTNG\NB"KFKKRGCEBV[ZCNBSMRF,GTK’

J"HSY"C.

11GM"MC\GS’)M\GCG\SD.(

12YJTHFNBREVS,GREVST\FNZB[GRF.



��
łœ�
�ª�]�łÆ[ªÆ�œØ�
�æØ�Ø	��º]œ�Æœ�[�ºØ�
Ø�ø
���ª��
ł]ªº��Ø	[��œ�
���	
�æØ�Ø	�
]ª[Ł�
����ªºØ�	ªÆ��]��Ø�[����Ø	�ª�ªł���
ø]Æº�Ø����º	[

�æØ�Ø	�
�Øª��Ł]�ł�"ø[Ł�
�ª�Ø	�ª�ªł��]�
øÆº�Ø��[�ø
������"�ø��
]�
ł�Æ�
’[Ł��������łÆª�]�æ"�[º��Ø	���	]�[��æÆØł�]ªº��Ø	����Ø�
��Ø[
Ł�
�,��øłªŁ�]���[øØØŒ�ø
�����]�Ø	��æ��[��"�ª��øØØŒ��]�Ø	[����Ø�
�ø
���ª��.

[O[O.���"�ª�
łłÆ����Æ
�łªœ

��º�����Ø�
�łªœ
ø��ª
�Ø�*�
Ø
ł�Ø�Ø
�Ø���œ��Ø�Ø��ø�.�"Æ13�ł�"ø�"�ºœÆªłÆ����]ª�
ł[
�łªœ
œø
Øøª�����Ø�
]
�łªœ[���
ø��ªæÆłªØº����]ø�[øœ�
ł�Ø�Ø�Ø���Øœ��]Ø�Ø��ø�[�Æ���Øøª�Ø��
Øº���]�
ł[�Ø�Ø�	��Ø�Ø
�ł�æ
�]ª����[ª��Ø
�łªºø��
ł�Ø�Ø]�	[�ºØ�	ª��ºœ�ºłÆ
����ª]Øº���[�ø�øœ�
ł�Ø�Ø�Ø���]Øœ��Ø�Ø[��ø�

Ø������ª]��øØØºØ[Æ�ø�

�łªœ

��º�]�Øø[���ø�œ�øØŁ���ª��]Ø’�Ø
�[ªØº����ø�øœ�
ł�Ø�Ø]�Ø���Øœ[
��Ø�Ø��ø�øØØº��
Ø]ÆªØª�[
�łªœ

��º��łÆ]����[º�º
�ª���
ł�Æ�Øł]�ø
�Ø�Ø[�Ø���Øœ��Ø�Ø��ø����]ø�Ø��[ł�����ø�œ
��º�]��ºØ�
łØ�	[ÆłØø�
ªØł��
�Øœ��]��ªłÆ[����ª�
łØº����ø]��º�’����[ø�Ø�Ø��ø���ØŒ�]
�Ø�Ø��[�łØŒ
���ł�
�łøœ]�
�ª�[ª��Ø’�łÆ�����łØº�]�Ø���
ł[º	Æ�Øł�ø��Ø�
ł�æ]œ��Ø�Ø[
��ø���
��ªł�ø]�Ø��[�łØŒ���łª
ø�Æ]ª��Ø�[��ºØ�
Ø�Øº��
Ø
]ł�ÆØ[
�łªœ
ªø�Øł
Ø�łØ]�
�łªœ[ºØ�	ª���
ł�����Ø�Ø]��ø�[��łØŒ�ª
���øØŁ]œ�ł�"ø[
ª�ÆØ
�łªœø��Øª�]�"�ª�ÆØ[������
ØØ��º�]º
�ª��[�Øłø�Æ�Øł�ø
"
]�ÆØ[

�łªœ�Ø	���ø�]º"º[Æ�
Øœœºœ�Æ�]ºØ�	øÆØª�[��łøº	��"�]ø���
ł��ª��[.
SKPQT"ISTKUB’ÆÆ"Ø���øºœÆ���Ø
��
Ø��ł�Ø�Ø��ªŒ�
��Ł�
�Øł�œØŒ�Ø�
ø���Ø�
��º�’	��ø�Łø�łØœ���	�
Ł�Æœ��œ���.�"Æ14]�[�]
�ø[ºœÆ����ø�Ł
ø�œ���]�Ł�[Æœ��œ���ø���Ø	ªÆłØ]�Ł�ł�ø
�[Ø�º	ø�łØºœÆ��"�]øœ���
�[ł����œ
œ�Øł�œ
ø
�]øÆ�[��
łºØ�	ª��ł���Øł�œ]ø��œ�œ[����]"[�)��Ø
�
Ø��(�ł����ÆØª����]�Øº����
ł�Ø[�Ø��º���Ø�Ø��ª�,���ª��]
��Ø[��ØŁ�
�ºØ
��Øª
��Ø]���[
�ø�Øª��
Ł�
�]ª��œŁ[
]�[ÆØ	���Ø���Ø��º
�]øºœÆ[
�łØ�"�
�"�ª��15.

[OJGZSTKUD’��ł�Æ"
ºœÆ�øÆØœ��
*ø�Øœ�ł��
�łø��łØ	���łø�Øœ�ºœ�Æ�
��Ø�œ�ª��œ����.�"Æ16]
œ�Œ[ªÆłØ�ł
Æ"��"��ł��]ª��[�Łł�Æ���ÆØ�øÆØœ
]���[ø�Ø����Æ��
ł��Ø]Æºœ�Æœ[Œ�œ�ªØ�œ��
Œ���]�Ø��ł��[���łø��Øœ	
ºœ�Æ�]��œ[�ª���
���
��œ]�ø�łœ[ÆØ	���Ø�ª�Ø����ºØ]�
�Ø�Ø�[ŁłØŒ��
ł
�łØ�ØŁŒ]�ºœ�Æœ[Œ�œ�ªØ��
Œ]�º	
�[º

ªÆłØ�Ł�łª��]ºœÆ��[ªÆłØ�ł�"ø�º	
]ºœÆ�ł[
Æ"�Ææœ��Æ�æØØ�]��ł
Æ"�[ºœÆ�º�’º�ł��ª
ªø]º�	[ªÆłÆ��Ø
�œ�

8

��Æı"ÆØœ��ł	�Øøł�
" º�

13YJTHFREVSCP[RFNPNLBK[G\VK"EF"I.

14YJTHFNBREVSGREVST\FNZB[GRF.

15GTK’CVZK[FPF[FBZKLNKK[CFTRKQ.

16YJTHFREVST\FNZB[GRF.



��Ø	]��º�Æ�[œ
�łØ�"�º�ł��
ªÆłØ�]���øłª��[
ø
���
ø��]ø��Ł[œ
��
Æ�ªØ�	ł�ø�	]ø��Ø�
ł[�łØ�ØŁŒ�ºœ�ÆœŒ]�œ�ªØ��
Œ[��ŁÆ�ªØ�	ø�Ø�
Ø]º��Ø
�Øø��[�Øø��œØøÆÆ��17.

SKPQV’STKU]K"C[ÆÆ"Ø��
�"øø�
ł�œ�
�º�
��º
�œ��ł�œ�º�’�Ø��Æ�
Øº�


�ºÆºœÆłÆØ��ø�Ø���ł��ª��œ�Ø�Æ�ªØ�
�œ�º
���ªÆłØ
�ł�Ø

�
Æ,
��ł"�����Øª�
�
œ����
ªÆłØ�ł�Æ"
Æ	�,��Ø�øł
ª����
��ł�º�’.�"Æ18œØł�ı
ł�ø�	øºœÆ
�łØ�"�19�ØøÆªÆłØ�ł
Æ"�ªæØ��ª��œ�º�ªÆłØ��ł�Ø��
�ÆøØØŒ
�łØø�ø�Ø��Øº����ºÆ���ª�
Ø�ª��º�œ�łÆ�
�Æªª�
���"�����
�ø�łØÆ�
’
�
ł�����
łłÆº���º��	ºø�œ�
�Ø��ÆØØ�
ł�º�’��Ø�
łœªØº�����º��ªÆłØ�
�ł�Ø��
�Æ��
ł
��łØŒ��łø�ªÆłØ�ł�Ø��łØ�º�Æ
ø
�20����ª
��øł����
ł
ª��ªÆłØ�º���ø��Øª��Ø�ø��ł�Ø�Æ�ª�ØØº�����º���º��’
�łŁ�
�æØ�
�ø��
ł�Ø��
�Æ
�Øº��	ª��
łłÆº������ªłÆ�øØøæØØ���
ł��Ø’º
º���łæ��
Ø�ØØ��
�æ�Ø
�Æ�
Ø�ØØ���ºłØ
�Æ���"�ø
Ø�ØØ���æ�Ø
�Æ�...ISZFFP[L.]��
�ºł
ø
æł
º�	
ø��[.

[OSTKUJ"GÆŁ�ł�º��łØº�
�ø�œÆ��ł*��Ø
�Øø
�º��ø���œ�º�’�"Æ21
�
øºœÆ�Ł�ł�"�]�º	�łØº�[��ø�œÆ�
łø�Æ]Ł��[
ÆØ���ØªØ�Ø
�.]Øø[øł���ª�ª�
Æ��ø]�Ł�ł[�"�ºœÆÆæ��æØ’]ø�
ł[��ª���ªØł���]œØł��[
��º�º�ª���
�ø]
�Æº�ÆØ�[��Ø��]Ø[�
]ø
�[ª�æ�ºłøÆ"�ø�
]łª�ÆŁ��[
ÆØ���ØªØø�
�]�
�º�	[ºœÆ�ØªØ�Ø
�22��Ø	]ø�łø[�������øØ���ª�]
œªłøÆ"�[
�ª��ł’��Ø��ł
ª]
ø�Ø�Ł�
Ø�[��
ø��ø�
��]��
ø��[�Ø
��łØº���ø]�œ
��º�[ª��
�Ø�
�ÆŁ�]��
�

��º�[
ø��ª
�Ø��]Ł��	[ªºØ�	ª�"���œÆŁ�]
ø���Ø
�øœ�ø�[

��ºœª]œ���œ[�Æ�Æ�ªØł����]Æ��Øø��"
[ÆØ	ø�Ø�Ł�
Ø��]’
ø��[�
���

9

ø��
��
Ø�	�)ł�(ºŁ

17DOFVZK[FM\CENFZPC"OBOBKRGZGXFNDZ[FIKKCNVEG\FTEMEKM\GC\F,GCEZK[FEKKYPFJGZ

MTKQFEKGY[NZCKRG,ENVKFC"KFN"NECZKFZPC"OYGEO[M\CGNBRFKZBNB"BFZB"[H"NGBI"M

M\GCGMQFKBPSYR\B"BFZB"[H"N,GMTK"HM\CFC"I.

GFZP"BC[G"TVSYMECZKFC"KEBOBKRGPDZ[FBKRGIKKCNVEG\FVTO[RKF,GM\CTNKGCCK\[PGBN

EP"[FC"KNVZ[MQCECZKFZPC"OKG\ZRZBFENFZPC"OIKKCNVEG\FGMECZKFC"IGFVZK[F,BNB

EFVSY[NFZP"B[VKZP\YKKOP[GOEZ["KGFZB"[VNKDKTNFZPC"OGS"NEBKRGIKKCNVEG\FVTO

[RKF.

18YJTHFREVST\FNZB[GRF.

19F\KZGWF[RK[M\CFC"KEPKKZKC[BKRFPXJTZ\,FGB\KZGXG[NF"F,GCMSUP[RFEIF\KZGWHF

GR[BZM\KZGWFZB[GQ[M\CCC"K,GTK’CC"I[\KZWCBGVQBIZGC[KJFPYGCX\[NFDP’PKK[C

CBGVQRGSU.

20MGGR\GEC[NPBBOFVKZG[FGB[BSGZFNBMGNXZKLNVZJBKHFECZKOBSGZFNBMGN,BCNBOFVKZG[

FGB[PG\Z\NBMGNPFXZKLNVZJFECZKO,FZKPG\Z\NBMGNFMN.

MGGR\GEMNBIEPGSKUECZ[FGBPHKYVIG\,GPGMZI[CBNFGSKU[DOHFBSGZNFNBMGNEBNGCB

NGPZ[PG\ZNFNBMGNFKGXZKMKONFGSKUECZKO[PHKYKOKG\Z.

21YJTHFREVST\FNZB[GRF.

22MGGR\GECDP’)M\GCG\V"B:(BPZGRV"PENJTOEHKPFNBPGTKNFP[IYCMNCKOGPGMZI\NTSGY

CPNBMF[NPP[GB"MNVKP["MCSK’HFXZKMFNTSGYCPNBMF,GFKKRG[VSYMZCKBNKTHZGBKNG

NP["MCSK’V"BVSYMZ[C"DEPGTKNN[IYCMNCKO,MKHFPGTKNN[TPGO.
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23GM"MFZKJC"BCM\GCG\[OEBKQPINGY\CKQZCKBNKTHZNZ[C"D,BNB[Z"BPKKZK[FGBMGVFBG\F

NPNBMFP[GOJTR\HKPFGT"HNBPGTKNP[IYFMNCKO,GZ[C"DPKKZK[FGBMGVFBG\F[K\KZNF

PNBMFGFKBK[NFZYJTR\[TPGOGNMQSDKCP[IYFMNCKO.GTK’VRKKFG[T[PGMKIP\GS’[SGCZKO

[MQINYGZ"BGZ[C"D.GFC"ICSGUSK’V"BM\CMZCKRG,GTK’CEZK[FMBQGCJGZKG"ESK’ZN"F.

24YJTHFREVST\FNZB[GRF.BPROCP[RFNPNLBK[G\VM"BF"DC\GLFBZKMG\FDEGNFM\CMTKQ

FECZKO[CMBQ[M\CIG\RGCNKFSCZFECZKO.GT"T[OCFNMFF’CP[N"P[CKBZPFEIYGNFZ"Q

EPKKZKCE’[VIG\.GTK’CFVNBFYGRJZSBIZGQSK’V’BG\H’[\KZWCBGVQBIZ.

25YJTHFREVSCP[RFNPNLBK[G\VM"BFNMFK"H.CNB[OBGPZO.GPTRKKQFECZE[OCPN"PNBRDPZ

FYJTTESGVGGPXKKQRMEGFPSEZ:"B"FICNTNEBCEKQ".BLMBQNVRKRGPP[KLFYJT,GMRZBFENB

FKFNVRKFPSEZFJGZ[NVRKRGBNBFT\YF[RVSYFCBPXT.

26TK’VZK[FSY"GC[OPFZ["NEP["M[ZBGKKQNKGZ[FBKQFMGGRFP[GOI[[FZKDF.
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27MGGR\GEBONVKYG[K\FDP’PXKPKKZKEGYBCBNPRFGNBCDZG[FB"MNKMBZBKK\FZP"FES\PBY\RK,

EFZKDONPSYRBBV[Z[PKKZKEGYBCBNPRF.

28YJTHFREVST\FNZB[GRF.

29NBNDPZKMFZPC"OENFZPC"OPCQ[[GNFZB"[NTGNOBXNFBC,GTK’ZBC"E.GTK’P["MZCKRGCYJT

FYGEO.

30YJTHFREVST\FNZB[GRF.

31GBGNKK[NKK[CEFDP’ZX\FNFZIKCB\FHPQ[FP[RFPKKZKGNBNFDCKNFN[[[RKO.

32YJTHFREVST\FNZB[GRF.
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33EFZB"[M\CEBKBPEGFNF’KGPKGBK\SK\CD’KGPKFKKRGCMNNXTZEFPG\ZNEKEFFGKGENBMFZPC"O

[M\CEFZKVGKNCTNF.GFKKRG[FZB"[FCKQCECZKFZPC"OEFZKGIFGK[NFCTN,GINYTNKG.

34EF"FM\CEFZKVGKNCTNP[GO[FGBIKKCNZVBG\F,GFCKQFC"KECHFP\KK[CECZKFZPC"OEMKGQ

[FIKGCTNKGNMQFZKGI[NG,BCNTEKKQNBR\KK[CCHFEMKGQ[R\ZVB\T"KSCNGXTZ[HFFGHKNB\

FZKVGK,GXTZFZK[KKLNF,MQRZBFMGGR\ECZKZCKRG.

GTKKQCYZCQR\RBNTNFZB"[GCI"PGC"[C[G"TMBQEDOFZPC"OPGEFNFZB"[EFZKGIFGK[NFGBKQ

[GOPINGY\CKRKFO)ENBMPG[SCZFZB"[[FZPC"OIGNYTNKG(GP["MFZPC"OFZKVGKNCTNFFKKRG

[RPSZNCTNNXGZLFZKVGKMKGQ[FGBP\TSYCZVGB\F,BCNGEBKBOR[BZZKGIFGK[NFB[F.

GCFDFG\\GK"JTNFJGZCKBZEMGGR\FC"K[R\KK[CP\GLECZKF"F,FKKRGEDONFZPC"OFPG\Z[NF

MPGFXTZ,GFRV"PCKQFZPC"OGFZB"[FGB[CKR\KKOKMGNFCTNNF[\MZCPTJ[CKEGGK[NONZGVB

ECZKGOCKGPG.

35RZBFMGGR\GENPFBKXJZKLNGPZEFZKGI[NFB[FP[GOEFXTZ[KKLNF,FZKDOBKNGR\ZVB\CHGN

CNKXTZ[KKLNFFZKGIMPGMNRKHY.GTKKQCCZM\[PGBNTNFB"P[O,GRZBF[CECZKG\\KK[C\PKF

HG.

36YJTHFREVST\FNZB[GRF.
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[NBKBPZGHFFGXKBZ[TFGHFPMRKSF[FZKBKQKGETKOPFCJI\F,GRZBFV[GJ[BOIHZFC\[GCF

CVZFSKBGPVGZSONMN[FKBIHZFNFKG\MCRG\K[ZBNFM[ZG\PG\ZNK[BRF[FZKDOFI[[[NB

KBPZGNKMBMBQ.

GK[NXKKQ[CZPC"OPFEGZ\VZRYN\KYRGFN[GQ"[BKQHFPGXKBZ[TFPCK\GGHFPMRKSFN\GLCK\G"

GFGBTV"KMPTJMNM\CKFKE,GNV"HNKMBMNFIKEG[.

56VKSYBHGREVSFCP[RFNPNLCFNMG\BKSGZKCKBFVZYM"BFNMFM"HC[KRGKN[GRG\[T[FFPDKF

GFPSEZMEKNF\BKPOTNFZPC"O.

57CP[RFNPNL[ONK\BN\KC\[NB,GXZKLN\YQ[OTV"KFRM\CMBQMKPGMIEHFGFRMGQ.

58YJTHFREVST\FNZB[GRF.
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59GRZBF[FC"KCKBZECZ\[GC\FZB"[EVSNDOYGEOI\KP\FTEKO,MKNBFHMKZ[CBPBZWZIGYF

BNBBI"M,ECPYGOTKDGQ[CBPBZWZIGYFNBFKFVGSNG.BCN[NBCPYGOTKDGQFKKRG[NBCBPBZW

ZIGYFBNBRM\CMBQVSNNM\IKNFGP[PTDONVRKFI\KPG\.GTV"K\KZGXG[M\CCC"KVSYC[G"T

ENVRKFI\KPG\)BOFSGVZRPXB(KDZGZFBG\KG\NM\IKNFDOCNBEIYGTKDGQ,GM"MFC"[.BCNFZP"B

FXZKL[KFBCPYGOTKDGQDONVRKFI\KPG\,GMFCR\FC"KCZB"[NVRK\KZGXG.

60YJTHFREVST\FNZB[GRF.

61YG[KBFZB[GRF[NZCKRGFY[FDOCCK\PBKZMBQ,GVNB[NBFY[FFYG[KBF[RKF[FKBKG\Z

PGMZI\.

62GCJGZFGXB\"[KZ\ECGZF"FXKTGCFDFG\GFTZG\EBGNKECZKZ["KBNG[FCKBFC"KPYGPOCYJT

FYGEO[NFC"K[FCKBECFFKBEFHGZYFNMFMZCK,EBKMBS\OP\RK’MGG\KFPE\RQS\PBTE[KBPZ

NF,GT"HFGSKUEMQVKZ[Z["K[OB\FS\OP\RK’TE[KBPZEFMGGRFMZCKEBVK’BIZ[CBNKEFBGPZ

NFMQGEKG.

63YJTHFFCKBFPSEZ[NFP[RFNPNLCFNMG\DKZG[KQV"JFNMFN"JCSGDZKKOGF\IKNCN[GQ"B"F

RS\VYFZCPFZ"BZGHBRKSH"N".
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64CP[RFNPNLDKZG[KQV"JFNMFN"DFY[FTNFZPC"O[SG\ZTXPGG\KZWE[OPKKZKPEZCRQGMBQ

PKKZKPEBGZKK\B.GNZCKRGMBQFKFFECZV[GJCECZKFZPC"O[FZKFZPC"OEKKYGM\CCFNMFM"E

"VSGN"GCFNMFN"DM\C"BKRGDJ",BNB[CBNCBZ[HFGDOMGGR\FJGZ,TNBU[M\CCN[GQ"KMGN

NBIZ"MGGR\GEPF"\KMGNNBIZ.

65YJTHFREVST\FNZB[GRF.

66GM"MFC"[MBQCS"YT"BBNB[SKKOENFNMFK[NFIPKZ[K\VSGCFYKEG[KBIZP[GOFIGNYKOTN

FZPC"OGS"NEFGKSVYYKEG[KQT"M.GBGNKK"NEDOFC"KS"NENFZPC"OCJNNDPZKGFGKMB"B,BNB

NDCKYKEG[KBIZK[NI[G[BGNKK\YKKOCT\KE.

67YJTHFREVST\FNZB[GRF.
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68TK’CC"K[OCSK’K"H[\PFTNFJGZPFZBFCECZKFZB"[KG\ZPCDP’,BLFJ"H[OSYK"BM\C

EFJGZEKKYPN[GQFZB"[[[KRFPN[GQFDP’ECDP’BK\B"E[KKMK"CN[GQZCKO,GFZB"[M\CCPKEK

"E[KKL"CKFCN[GQKIKE,GPHFFCKQFJGZEFZB"[SGCZEDOTEDGK[BKRGPFTZMBG\BKRGRBPQTNECZ

[FKFCTZMBG\)DOBOBPZ[MCZRFZD(,EMNDGKZGXFNVBZB\FTZMBG\[NFO.

69YJTHFREVST\FNZB[GRF.

70GM"MFC"[CSY"EEBKQFECZ\NGKBOBGPZVNGRKEFKKRG[PKKIENPK[KPSGZF[NKIBGNB.BNB\NGK

BOMCZPKRFFCTNB\F[RKN[NKIBHRYZBFPCKBPT[FYGUCTNPB,BCNBOFPCKBPPRFPMGIG

[NKI[RKBT"V[FCTNBPZNGB\PKK[NI,RYZBFPCKB[NKINDKZG[KQ.GTK’CCK\PBKZ[IGNY.

71YJTHFREVST\FNZB[GRF.
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77FPFZ["NGFCKBGFEZK[FFCKBGDKZSBBIZ\CECZKFJGZMBQCSGUFSK’EPKKZKDOMBQM[FCTN
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DKZS\FC"KCJGZ,GFPFZ["NFY[FTNDKZS\KRGEBKPKKZK[JGTQ[DKZ[FGFIHKZ\GNGPFFZBKF

PFSKPRKO[RG\R\FZKFKFFDJCKEFNVRK[FIHKZ\GGZB\FB\FSKPRKOGTK’C[G"TGCCBZFDGNFBG\

G’GC"[SY"EGSY"F.

78\GMQFECZKOM\GCKOCP[RFNPNLV"CPBK[G\F"E.

79MGGR\G[FOBMQFY[GTNFZPC"OGINYGTNKGBCNNB\NGB\FECZCJTG\SGVZ,GTK’CFDFG\\GKG"J

TNFJGZ[FCKBDOPVKZG[FP[RFNFZPC"O[M\CMQ.GTK’C"ICSK’YT"C[PXEKYECZKFZPC"O.

80YJTHFREVST\FNZB[GRF,GZBFNFNQPECZKI\RGFPN"PCRG[BHF.
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ECMNPYGOBK\BC\K"CGKGOBIE,BLZCKRGMBQRYJEDOFJGZS"NM\GS’BNB[RM\CGECZKGCYKXGZ.

GCP[RFNPNLBK[G\V"CFNMFK"IMG\CENBMIPKGZCKRGCECZKGMBQ,BNBEPKKZKCKGOBIZGQ[N[R\

K"C,GTNFYG[KB\KZWEGEBKNB\FKFDEGNFTEFTZCBNBEF[TZG\CKGOFBIZGQBKRO[GPBBNB

SKPRKO,BCNXZKLNFP\KQTEFTZCGFDZTY"BGCRKBFGCFGTGEBIZGRKO\PFGTNECZKG.
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82YJTHFREVST\FNZB[GRF,GTK’CHFCYJT[BIZKG.

83YJTHFREVST\FNZB[GRF,GT"TCPN"PBK[G\VM"CF"K.

84YJTHFREVST\FNZB[GRF.

85FPBKZKCEUY"GM\CD"MC[O\GS’ESGPBIGNWDONM\IKNFGM\CZBKK\OPEBPZG[FEKKRKOXZKMKO

NZBG\GNBRHMZ[DOFKCOXZKLNZBG\,BLFPBKZKTXPGVGSYMFZPC"O.

86ECZKFRPG"KFONFNQCEUY"G,GDOFZ[C"BGFZKJC"B[OSGCZKOEIGNWNM\IKNF.
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87YJTHFREVST\FNZB[GRF.

88CP[RFNPNLFNMG\KCGOGINKXFV"GFK"DFCKBYGEOECZKFC"K[M\CHB\DOCMS"PGFY[FTN

ECZKG,GNCSGUPSKYMFECZKOEMBQEPKKZKCYKE[BI\P[\KBIKG\.GFC"I\KZWEFPEGCZTNXZ\F

EIGNX\BT"V[MCZR[BFKCOSVYTZGF,E[PBFK\FTZGFNCTNFGTEKKQXZ\FHYGYF,GT"TCC"[

SY"C[\KZWCBGVQBIZ,GTK’CBZFDGNFBG\E’EXZKLNPIGYCCBHG.
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FPIKKC\,GMB[ZBKQV[KTFBKQSKCF

[\DZGONBEONF\IKKC,BCNBKQXGZL

[KFKFBGRSMEKNFVJZ.PF[BKQMQCBGVQ

FZB[GQNBFV[KTFFKB[\DZGOIKGC,

BNBFPT[FFGBFPIKKC,GTNHFRBPZ

[BOFPT[FRT[FCBGRS,FZKFBGRS

VGJZG,MKFPT[F[RT[FNBKDZGONG

IKGC.B"M,CPYGO[BKQV[KTF,GPBKEL

DKSBDOBKQBGRS,BOFV[KTFFKBSKC\

FIKGC,BHM[BKQV[KTFBKQSKCFNIKKC,

NPZG\[NBFKFBGRS.BCNBOFBGRSFGB

FVGJZ,PMKGGQ[MBQNBFKFBGRSBKQSKCF

[KKVJZ.

PT\F,[RKRGCPMKN\BVZ[\P[VJKO

TNFVSGY"MK\XBB[GPXBFYGXKO"GDG’,

MK\XBB[NPFRBPZ,TE[NBKBPZK[NK

CEKQ,FGBKNGIKKCTNKEKYRGKNG,NBKFB

IKKCTNKEKTXPG,BOHMK\KPQFEKQ,NPF

RBPZMK\XBB[,BNBCBFM\GCNT[G\

B\FBGRSMZXGQ,G[BKRGP\MGGQMP\MGGQ,

GB\FBK[FMBK[NMNFRHYKO[C\GZF.

)ZBFDOCPMKN\BPFEGZ\ZCKQ-FGZCKW
TP’287[KRGKKRGSIBG\(.

M\C[OFP[LIMPF,GHFGMGGR\

FKZG[NPKZK[V"Y,B"ZNBXZKLFGB

[KBPZCMNIEGIE,F[GZPNPEGMG’,

GFB[PNPETNMGNO[FGBIKKCCBGRSKQ,

GVKZG[GNTR"EEMPGFB[MKGGQ[\IKN\G

CV[KTFBU[SGVGCBGRS[BKRGKMGN

NMCG\GNFXKNIKKC,MQMNFPHKYKOIKKC

BO\IKN\GCV[KTF,[NB[PZ[GZG,BU

[BIZMLFCTNKOBGRSGBKRGKMGNN[GPZG

IKKC,GBKQHFDEZ\IKN\GCV[KTFGSGVG

CBGRSENYPQEVNKDCFB,EF\OTNFBGRS

P\IKNFNBFKFNGNI[GC[KYZFML,BCN

FMBMGGR\G[P\IKNFFKFNGNKET[KFKF

BGRSBIZML,GNYPQDCKJPGQP\IKNF

CBGRSTNHF[NBV[TMKGGQ[FKFJPGQ.

BPROK[NTKKQTNTKYZVKZG[G,[FZK

CPMKN\BFTPKEGC\IKNFB\F[BNF,TE

[NBKBPZK[NKCEKQFGBKNGIKKCTNKEK

YRGKNGNBKFBIKKCTNKEKTXPG,BOHMK\K

PQFEKQNPFRBPZMK\XBB[GMG’.

GCV[JG\FYG[KBFKB[MKGGQ[MCZRBPZ

C\GZFRHYK[GZG,FKKRGF\GZFMCZIKKCF

B\FBEOBOPPGRGFYRGKNGFHKY,B"M

NBKHFXGZLBPZFF\GZFRHYKB[,[FGBTN

KEKTXPG,[FGBFENKYCDGVGB\FB[,GTN

MLCBFF\[GCFFBPGZF.BCNBOHG

FYG[KB,FZK[[KJ\FPMKN\BFKBNVZ[

VZ[FHGTNB[GP[GOIKXKG,EFKKRGB[
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[FGBFENKYCTXPG,"TNKEKTXPG",B"M

K[NFCKQB\\[GC\FPMKN\B,[FKBDO

MGGR\FKZG[NPKNVKZG[FP[LIMPF,

[BKRGPGCQBKLBV[Z[FNMFHG[NDEZ

\IKN\GCV[KTFGSGVGCBGRS[BKQCG

VNGD\BK[NNGPEGPB[TN[GZ.C[NPB

CB[[FKBIKXKG,[FIKGCFGBTNPT[KG,

GFPT[F[NFBEORDPZCHZKY\FIWGTN

MLFGBP\IKKC,MDGQPK[HZYIWM[FKF

VKYIGBIZMLR[\JF,GCGGEBKK\IKKC

N[NOM[KIHGZGK[\VF,NPZG\[VDTFIW

CBEOBGCIVWMN[FGM[R[\JF,BGBOK[

NGPPGQ[KDCGPPRGTNRHYG,GDOBOIWHF

VDTCBEOGFZDG,GK[TEKOGF\ZBF,BOIHZ

GR[\VFFBONBKTPGENEKQGK\IKKCMEKQ

ZGXI,V[GJ[MQ.BOMLFZKBK[G[FKB

P[GOIKXKGDOKFKFFEKQMQ.GMNNG[NECZ,

[FIKGCTNFBEOFGBTNF[TFCFKXB

FIWP\I\KEG,[HFFGBFPT[F[PIKKCG.

BCNC[GZG[FHKY,[FIKGCFGBP[GO

PPGRG,CGGEBK[RMGQ[SKC\FIKGCFKB

CDNN[NB[PZ,BCNFIKGCNBRT[FCHPQ

[NB[PZ,BNBCHPQ[CFP\GFHKYF.NMQ

BT"V[TKYZFSCZB[PCBZFP[LIMPF

CMGGR\FPMKN\BGFKZG[NPKPBEPGCR\,

BCNPVKZG[GNPERG[SCZBHGRNPEF

PEZ[\IH"N,MKBKNGKETRGNFNBFKKRG

XZKMKOEZ[F.RPXBBVGB[NGNBDKN\FNRG

F\GZFKSGESCZBHGCMK\XBB[,FGGF

BPKRB[BT"V[FKK\F\IKNFV[KTF

CFENY\FB[,GMBPGZPEGCZCBK[G

P[GOIKXKG,GHFTGETEKUPS\OV[KTF,

P"PFKFPYGONVGJZGGNGPZ[MT\,C[T\

FRHYTXPG,MNGPZF[ZKVFFPMNFB\

FDEK[GFYPFFZKFGBBRGS,GK[NGNFKVJZ

PMNIKGC.BOBMQK[SCZBMHGIKE[F

F\GZF[FKBNBRMGRF.B"MPRKKQNRGNGPZ

SCZBPIGE[\HG,[IKE[FBG\FF\GZF

CB[,PRKKQNRGNBGPZFDOC[GZFPHKY.FZK

PT[FF[GZGPT[FFB[BKROEGPKO.

PT[FF[GZBKRG[KKLNCTNKO,GIKGCGFGB

CDNN[NB[PZ,GPRKKQNRGNIKKCTNML

[NB[PZCF\INF,M[CHPQFRHYFGBBRGS,

GBKBV[ZNIKKCBEOTNPF[RT[FCBGRS.

G[PBK[PYGONVZ[[K[MBQDEZ"BO

BKRGTRKKQ"GMG’,MNGPZCBP\TNBK[G

P[GOIKXKGNBXZKLFKFNF[PKTRGFNMF

HG,[FKBV[GJFGPGCR\PBNKF.BNB[BO

BKRGTRKKQNB[,\RFGTRKKQN[GZ,[[O

FSCZBBKRFV[GJFMNML,GR\IE[[DO

C[GZBKQNVGJZGP[GOBGRS,MKGGQ[V[T

C[PKZF.

BPROFFRIFFV[GJF[MB[ZFRKEGQ

FGBTN[KNGIFIWBKQPYGONVJGZB\

FP[NIP[GOBGRS[BKZTCHPQFRHYTXPG

M\GCFMCZCECZKFRKPGYKKGSUFKEGTKO

)CCBYPBVZYMKXEFZDN(.[RINYGZCK

KGIRQGZK[NYK[BOIKGCBK[GFGBP[GO

IKXKGBGP[GOPPGRG.GM\C[O,BK[G

P[GOIKXKG,MBKNGCKEGFCTKZGMEBPZQ.

GBKY[KBNLB"MFKMK[ZKRQTOI[KMF

NFENKYB\FRZG\GFENY\FFGNM\GRDPZ\

C[C\,GMQPBIKHKQB\FBGZCPEGZF

GFGNM\GRDPZ\FENY\FC[C\,GNVKHF

FZKFGBMBKNGFCTKZFFGBCTXPGC[C\,

GMN[MQFGB,EBKNGFMBNBR\MGGQNFCTKZ

DEK[[NICZGMNN,GFMBTKYZMGGR\GFGB

[\ENYG\NLC[C\GMG’,MERTKKQCPKN\B

[VKZNBY[KBNQ,[FZKIKGCGP[GOIKXKG

CHGZYIW,[C[TF[KXBFIWP\I\KEG,

CBG\F[TFRT[FFMN,GNBI[CKRQNKF

PT[FEPMBQGNFCB,EBKI[CKRQNKFFGK

NQNPKVJZKFEBRGSFGB[BKQCKEG

NFIHKZF,GFMBRPKBKNGP\YGEO

[FSVKYNFENKYFDEK[,GEBKP[\NO

RKHYPBIZKG\RMSKOEKEKF,EFBRPKYZK

MBQMK\XBB[[NOK[NO,GBPBKPIKKC,

FZKP\,GP\NBGCZIKGCBFGB,BNBNBG

[PTPKRFENBGMPBQEBENKYF[\B

CKEKKOI[CKRQNKF,BNBMPBQEBENKY

PTKYZBP[T\V[KTFI[CKRQNKF,GMQ

FEKQNTRKKQ[C\,EMKB\IKNPTZC[C\

B\IKN,GMPBQEBDPZKFCKEKKOCFFGB

TKERBENK\CKFBKSGZI[KC,TM"N.
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PVGZ[CRKPGYKKGSU[TPETNF[BNF

[NMBGZFFGBBRGS,GBKLPIGKKCTN[ZKVF

[[ZVFDEK[,G\KZW[EGGYBP\GLML

PGMI[PIGKCTNFPT[F[MCZRDPZ

P\IKNF,GBIZKG\RMSKON\[NGPKORYCT\

CT\FENY\FB[GNBCT\[FB[[GZV\

CVGTN.GTEKKQK[N\PGFN[KJ\FP[L

IMPF,NVKPF[CKBZFRKPGYKKGSUCB[

[HFRI[C[RDPZFFFENYFP[TF

ZB[GRF,PFKBPZC[GZ[V[TCGGKXB

GPT\FFGBBRGSGBKRGKMGNNPRGTPPRG

NFHKY,GPEGTIKKC,FZKC[GZBKQNGPZB\

\[GC\FRKPGYKKGSUTNB[,MKZYCBK[G

P[GOIKXKGBPZKRQ[FPT[FMCZRDPZ,

BCNC[GZ[FGBPPGRGNBPS\CZNGPZMQ.

PBKELDKSB,BOBMQRVZ[B\FDEZ

C[GZ[IKKCTNV[KTFMPG[VKZ[FP[L

IMPF,GCMFBKDGGRBNMGNKTNPB\IKN\G

CV[KTFGSGVGCBGRSIKKC,B"MDOCB[ML

FGBFCKBGZGDEZFIKGC.GNVKHFBHNB

FGMI\FRKPGYKKGSUPML[BKRGVJGZ

P[GOBGRS,MKHFPGMKI[RDPZFMNC[TF

FZB[GRF,GPPKNBDONTRKKQ[C\BKQ

YG[KB,MKCZGZ[IKKCCBGVQHFTNF[GZ

[FHKYGMBPGZ.

BPROTN[KJ\FRKPGYKKGSUK[N\PGF,

BKLFGMKIPML[IKKCTNB[[FMNRDPZ

C[TFFZB[GRF,BCNCNBGFMKFKFNG

NVJGZPJTOBGRS,GPEGTB"MIKKCTN

F[GZ[FHKY,GFZKFGBBRGS.CZOBORTKKQ

RPXB[BKQMBQYG[KB,GNBEKCZFRKPGYK

KGSUBNBCTRKKQBK[GP[GOIKXKG,GFKKRG

[PIKKCKOB\FBEOMKGGQ[PT[FHF

P\KKISBNKGPP[,GCHFRBPZ[BONB

REGQB\FPT[FMRDPZP[TFZB[GRF,NB

RGMNNIKKCB\FBEOGNGPZ[FPT[F

RI[CNPT[F[NFBEO,[FZKT\FFGB

BRGS,MNGPZ,MEK[K\KKISFPT[FBN

FBEOBKBV[ZBOCHPQFIKGCTNFPT[F

FGBNB[GNJTNFPT[F,GFGBBRGS.GMN

HFMB[ZFRKEGQFGBTNIKXKG,BCNMB[Z

BRGERKOTNPPGRG[FHKY,FZKBKQMBQ

PT[F[NFBEONF\IKKCTNKG,BNBMN

SKC\IKGCGFKBP[GOV[KT\G,GPPKNBNB

BMV\NRGPF[CHPQFRHYFGBBRGS,MK

FGBP\IKKCTNFPT[FBNBCDNN[V[T

GNB[PZ,GHFCTNF[GZV[T[NB[PZ

B\[GZG,GBKQNGJTRFNVJGZTXPGCJTR\

BGRS[CHPQFRHYTXPG,MKBKQCBGRSMHF

[CBPMGIV[KTFNVJGZB\CTNF[GZ.

C\ZGP\FMZK)SK’[XCS"B(MCZ\PF

MLGM\C,EPF[FGMKIETKYZIKGCGP[GO

IKXKGFGBP[T\FTYKZFGI[KCMBKNG

RT[FFMNCT\FFKB,EBONBMQBPBK

\IKKCGBIZMLEBRGSFGB[BKQCKEG

NFIHKZG,\PFRKEPFKTRFNZK[NYK[

ESCKZBNKFBK[GP[GOPPGRG,EBNKCKF

GEBKNBIKKCKFZIPRBBNBB[T\FFKHY,

GNBVJZKNKFNGPZEBRGSFGB,[BKQCKEG

NFIHKZG,EFMKIKKCKFZIPRB,EMN[RT[F

FFKHYTNKEKV[KT\GNBPXKPKVJKZCFBK

JTRF,GP"PNBPIKKCBNBP[GOFKHY.

FKKRG[\PKF\KFKK\FP[GZFPHKY,

GBKNGF\ZGP\FMZK\PFPBK[GP[GO

PPGRG,GHGMPGCQBG\FYG[KBMKBKQFCEN

CKQ[GZNB[,GPF[CKBZRGDCK[GZCGGEBK

RMGQDODCKBK[GP[GOPPGRG.

DOPF[M\C\KNCBZMCZPXB\K

CBIZGRKOMQ,C[G"\HMZGQKFGR\Q)IG"P

SK’CBG\KI([M\C,EFRFNMBGZFECZK

FRKPGYKKGSUX"T,EPBKFGMKI[T"M

PGMZINGPZEIKGCBEIKXKGFGBTNF[TF

[KGXBFIWP\I\KEG,EBIZMLBGRSFGB,

FBBEOPGTEGMG’,GXZKLNGPZEZBKK\G[N

FRKPGYKKGSUFKBPHF[IKKCPK\FGBZCTF

ECZKOGMG’,GF[\BBKBPZ\[FIKGCFGB

TN[T\FRHY,BPBKIKKCPK\FGBZCTF

ECZKOTNIKXKG,FBC[T\FRHYBRGSFGB

EBKBV[ZNBFEGZKF,GH"C,GB"MNY"P

NZK[NYK[BPBKIKKCFBBRGSFGB,P[GO

ENEKEKFES"NBK[GP[GOPPGRGFBNKMB

PK\FGBZCTFECZKOCB[,GTNIKGCBERHY

[FGBIKKCN[NOPXEPPGRGNBPVJZMNN

P[GOHF[FKFBRGSC[T\FRHYE[GZG
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FGBGNBJVICBVKF,GTGEETNIKGCRHY

EPPGRGFGBIKKCPJTO\IKN\CV[KTF

GSGVGCBGRS,[FGBPIGKKCN[NOMNFKMB

[FBGRSCBP\GLFV[KTF.

BPROM[RTKKQCECZKFHMZGQKFGR\Q

RCIKQMKCKBZC[RKBGVRKO,TNIKGC

RHKYKQP[GOPPGRG[FHKYBKQPYGON[BGN

NDCKFBGRS,[FZK[GZGFGBGNBJVI

CBVKF,BGP[GO\IKN\GCV[KTFGSGVG

CBGRS.GRBPZGMBQ[\KSCZG\INGYG\

CKSGEQG[GZ[Q.NVKFSCZBFZB[GRFBKQ

MBQMNN[BNF[NBGRS,MKC[NPBBO

CBRGNIKKCGTNPT[FF[GZ,BHCHPQ

FPT[FFCTNKOBRGSKO,BCNMKGGQ[IKGC

BKRGTNPT[FF[GZBNBTNFTEZ[PKZF

PXEFCTNKO,B"MIGSZ[PKZFK[MBQ,MK

CPXKBG\NB[PZG.BCNNVKFSCZB

F[RKF,K[MBQBGRS,BNBHFG\IKN\G

CV[KTFGSGVGCBGRS,[MGNOPGEKO

[IKGCGFGBCDNN[FBGRSCBPIP\

FV[KTF.GTEKKQXZKLNCBZ,[RZBF

[XZKMKODOB\FSCZBF[RKF,MK[RK

F\KZGXKORBPZGTN[RKFBGVRKO[N

CKBGZKFPVZ[KOCDEZIKGCGPPGRG

[FHKY,GCTNHMZGQKFGR\QYKXZCECZKG

BCNMLRZBFPCGBZ.

PT\F,C\IKN\FECZKOM\C\K[K[RO

[RKBGVRKOCDEZKIKGCGVJGZCV[KTF

GBGRS.GMEKNFCKQFECZKOK[NTKKQCDEZK

FIKGCGFVJGZ[K[CPPGRG[NBEO

[PHKY.MCZIYZGDEGNKFBIZGRKOPF

FGBKSGEG[GZ[FIKGC.FBOK[NGIKGC

N[PGZB\PPGRG[NBKHKY,GMB[ZBKRG

[GPZHGFSKCFNIKGCG,MNGPZFV[KTF

C[PKZFFKBFPIKKC\,GNVKMLM[K[BGRS

BKQFMGGRF[FGBVJGZCDNNFBGRS,MKHF

RMGQNGPZ[SKC\FIKGCRPXB\,GK[SKC\

BGRSMRDESKC\FIKGC,BCNNBHGFSKCF,

BNBBKQMBQMNNSKC\IKGC,GFGBKNGMN

SKC\FIKGCFKBFV[KTF,GBOBKQV[KTF

NBP\IKNIKGCCMNN.BG[HGFKK\FMGGR\

F\GZF,[MB[ZPPGRG[NBEOPHKYHG

FSKCFFPIKKC\,BCNMRDEHFK[SKCF

FVGJZ\,FKKRGBOCTNFPPGQFKFBRGS

GNBKMGNFKFNPRGTB\PT[K[GZGGPPGRG,

CBGVQHFVJZ\GF\GZFBT"V[NBVYTF

PPRGSKC\FIKGC)ZBFIYKZFHGCSDRGRG\

[GRKOCIKEG[KZCK[PTGQKFGEFFMFQ

CCBYPBSK’B,[KTGZKET\NFDZK"NCNGL

TP’TI,IKEG[KFDZ"RJZGVCCBYPBSK’

B,BCQFBHNV"BPFN’RHYKPPGQF"B

BG\KG\KB-KIGTGEZCKO(.

NVKHFK\VZ[DOTRKKRRG.NVKFJTO

FV[GJ[HFG[GZGGNBJVICBVKF,CPYZF

[NVRKRGFDEZFGB[FV[KTFCML[NB

[PZFKBFPIKKC\,GPF[BIZMLFGB

BRGS,BGRSMHFNBKFGGFSKCFNVJGZB\

FCTNKO,[FZK[GZ[KGXBPPYGOCGFGB

FKFBPGZNFKG\[PGZGB[[KGXB\

PPYGPF,CZDT[FBEOBKCETNKFOB\

F[NKJFCKGETKQGCV[KTF,MCZK[SKCF

FPIKKC\,GBKQMRDEF[GOSKCFVGJZ\.

BCNNVKFJTO[N\IKN\GCV[KTFGSGVG

CBGRS,FMGGRFFKB[K[MBQJTR\BGRS

NVJGZ,BNB[MRDEHFBRGPTPKEKOB\

FJTRF[BGRSHF\IKN\GCV[KTF,GNMQ

BRGPSNYKOB\JTR\FBGRS.GBOCBRG

NFTPKEB\JTR\FBGRSNVJGZ,CFMZI

[K[SKCFNIKGC,GBKBV[ZNGPZ[FSKCF

NIKGCFKBHF[NB[PZ,MKBOBMQHG

FSKCFFZKFKBRP[M\,GBKQMBQ[GOJTR\

BGRSMRDEF,[FZKFGBCKGETKQGCV[KTF

[OB\CFP\GCPXC[NIGSZ[PKZF,GBO

BMQK[BKHGJTR\BGRS,P[PT[FSKCF

FPIKKC\FKBPT[FFCFPF,GTNMLK[

NCTNKOJTR\BGRS[MB[ZFCFPFT[\F

B\FRHYNBFKK\FNGBV[ZG\NPGRTF,

TNKFBRGP[KCKO[MKGGQ[\IKN\GCV[KTF

GSGVGCBGRS,BGRSMHFBKRGPFGGFSKCF

NVJGZ,GIHZFSKC\FIKGCNPYGPF,GFGB

FECZB[ZBPZRG[\IKN\GCV[KTFGSGVG

CBGRSBKRGSKC\IKGCCTXPG\G,[FZKP"P

BKQMBQV[KTF,GBT"V[DOBGRSBKQMBQ,

BNBBOK[SKC\IKGCBIZ\,BKQBGRSMHF
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[\IKN\GCV[KTFKMGNNVJGZPBG\FSKC\

IKGC,B[ZTNMQ,NVKFJTOFV[GJ[[GZG

FGBGNBJVICBVKF,BMQK[MBQSKC\

IKGCDZKEBGBKQMBQJTR\BGRSMRDEF.

RIHGZNCKBGZFP[LIMPF,MBPGZNVK

EZMGB[CBNNPERG[BEOBKRGKMGN

NVJGZB\TXPGCPF[T\FCZDTFRHY

BKRGKMGNNF[\NJTNF[GZGNPRGTPPRG

NFHKY,GNGNBFEZ[FFKFPYGONJTGQMQ,

GNMBGZFFGBVNB,BKLKTNFTNFET\

NGPZMQ,FZKBOMLRVNFCCKZBMN

VZ[KK\RHYKPPGRG.

RZBFNVZ[[NGNBFEZ[FBV[ZFKF

NGPZCFDEZ\FIKGC[NRHYKPPGQ[BKQ

FJTOP[GO[NB[PZ,[FZKMBQRPKNB

[PZ,BNBFJTOFGBCDNN[TXOFPT[F

[NPPGRGPIKKCB\CTNKG,BCNHFEGGYB

[FPT[FRT[FCZXGRGFDPGZ,GFGBEGGYB

CDEZMTKQ[HFTXPGFPT[F[NG,GMVK

V[JFVSGY"GMKKCTZBK[[EFBGMZO

G[NIB\CTKZFGCKTZC[EFBIZ",MNGPZ

[MBKNGFGBTXPGPGNKLB\CFPG\KG

C[EFICZG,)GMQRZBFPVKZG[Z["KTN

F\GZF[O(,NVKML,BT"V[FGBNBPGNKL

CVGTN,BCNKSGEFIKGCFGBMBKNGFGB

PGNKL,HFKK\MQEGGYBBOFCTNKOKMGN

NPRGTB\PT[K[GZGCHPQ[F[GZPHKY,

BCNPF[V[TYGEONMQGKXBPPYGO

[PKZ\GHFNBPSVKYMEKNIKKC,GXZKL

NNPGEPB[[BKQHFEGGYBML.GFDEZ

CEZ[\IH"NRK\QNVZ[C[RKBGVRKO,BG

MVKZG[FP[LIMPF[F\GZFIKKCFB\

FBEOTNPT[KCFP\G,GK[CHF\IKN\G

CV[KTFGSGVGCBGRS,BG[FDEZFGBP[GO

[V[TGNB[PZ,GMBQFZKV[TGNB[PZ,

GBKQXGZLNIKKCGP[GO\IKN\GCV[KTF

GSGVGCBGRS,MKGGQ[BKQMBQMNNSKC\

BGRSNVJGZ.

PQFBPGZTGNF[BORRYGJMVKZG[

FP[LIMPFXZKLNGPZ[FEZ[FFKBTN

BK[GP[GOPPGRG,MKN[KJF[BK[GP[GO

IKXKGNBXZKMKOMNEZ[F,MPCGBZCECZK

FRKPGYKKGSU,[FMNRDPZC[TFFZB[GRF.

GDOBORRYGJ[XZKMKOEZ[FPBKHFJTO

[FGB,BKLBV[ZNF[GG\[GZNB[,FZK

B[FGBIKXG,GBKNG[GZFGBPPGRG,[FZK

BOBMQK[EZ[FCB[FKKRGNGPZ[FGB

RDPZPF[TFFZB[GRF,MECZKFRKPGYK

KGSU,GHFNBKK\MQC[GZG,NMQXZKLNGPZ

[FMGGRFCKZG[NPKGCPMKN\BFKBNB[G

P[GOPPGRG.

GBGNKBV[ZNCBZCHFB\SGDKK\FDPZB

CCCBYPB)D,C([ERFNPXGB\GNEG\[N

BCG\RHKYKQ,GBO\GNEG\KFOMKGXBCFOBG

NBGMKGXBCFO,GRBPZ[O[FBC[NBEO

FPHKYFGBDGVG,GMKIGGRKTGHF\GNEF.

BGPZ\FDPZB,FKMKEPKBKCFEKEYBHNK

YPHYKMGIGFGF.PVZ[Z["K,[MGGR\G

RZBK\EFGBKNGMGIGMDGVGHFNBBCG\GNEF

BNBFMNCMNNBCFPHKY)ZBFCZ["[

[O(.BCNFZK"U[OGMQFZPC"O)V"GPFN’

IGCNGPHKYF"K(M\CG[HGZYBCQBGIWBG

[VJZPKOTNICZGGMG’BG[ZYBGRTGFHKY

CMKIGGRKTGCT\[FNMGPMGIGFZKHFMPHKY

CKEGGFO\GNEG\[NBEO.GXZKLNFCKQ,

PEGTHG\GNEF,FZKCGGEBKMGIGMDGVGCMN

PYGO.GBT"V[\GNEG\KFOMKGXBCFOBCN

PEGTHGZY\GNEF.

BCNNVKFRKPGYKKGSUBGNKBV[Z

NVZ[,[FZKMBPGZNHGZYIWBGMNPHKY

CDGVGK[JTR\BGRS,[BIZMLZXFNTMC

B\FMGI[NGPNFHKYGBKRGKMGN,BNB

FJTO[NBBGPZKOMQFGBTNKEKFIKEG[

[FMNRT[FP[TFZB[GRF,GHFDGVBRBPZ

CMGIGMDGVG,MNGPZ[DGVGT[FFMN

PF[TFFZB[GRF,GMQMGIGT[FFMN

PF[TFFZB[GRF,GBO\BPZHFDGVB

PRNQ,TNHFRBPZ[NPERGPMK\XBB[,

GECGZDONPBQEBPZBK[GP[GOIKXKG.

RPXBBKVGB[BT"V[NVKFBP\MGIG

MDGVGCBEOFPHKYNMNFEKRKO,GDO

NZXKIFGBZCTFECZKO,P"PHFNB

V[GJPFSCZB,BNBHG\GNEF[RNPE\

PFVSGY.

9

ø��
��
Ø�	�)ł�(�Ł



CSGDKBCCBYPBRBPZNVRKMQ,GMK

\KPBBCRKTGZG\GNEFK[Q,GF\RQBEO

PGTENTGNOCKQTZCKQK[Q.PCBZ[O\GS’

[NTGNOK[QFGB\GNEF,BNB[\GNEG\KFO

MKGXBCFO.CV[JG\BCRKTGZG\GNEFK[Q

FOCBP\[RKECZKORVZEKO,MKFRKTGZ

IKKCTNPT[KGPP[,GBKNGFK[QIKKCTN

V[KT\G,MKTNTXOFPT[F[RT[FC[R\G

FGBBRGS,GBKBV[ZNIKKCGTNTXO

FPT[F,BCNMKGGQ[BEOPGTENTGNO,BH

FGBPGDEZMVG[TCTKYZFPXC,[FDKT

NBGRSHF.TNHFRBPZCDPZB[O)E,B(,

BEO[PKZ\DGVGTNKG,GBMQBEOMHF

[RBPZCP[RFFGBBEOFEGPFN[BZ

PPGRG[FHKY,BNB[FP[RFRYJFBCG\

RHKYKQGBOPCTFHFBEO,BHPEGCZCBEO

[FHKYCKEKGPP[[FGBFBCFPHKY.BCN

BV[ZNGPZ[FTKYZCBNNPERGTNBEO

[[PKZ\DGVGTNKG,MPG[PKZ\PPGRGTNKG,

GHFCMNNF\GNEG\,GRKEGQFIKGCFGBZYTN

RHYG,[FZKFP[RFNBPECZ\CIGCNCBEO

[K[CGTGE\[NGPKO)BZCTFECZKO(,BNB

CPHKYPPGQ[F\[NGOFGBRHYCNCE.

FTGNFPECZKRG,[BT"V[V[JFCKBGZ

CPMKN\BGCKZG[NPKNVKFP[LIMPFFGB

[PEGCZCB[GP[GOPPGRG,P"PBV[Z

NFTPKEFDOCB[GP[GOIKXKG.KSGENHF

RZBFPFDPZBC[C\)YC,C(CHGZYBZCT

BPG\C[C\GRHMZNBIZ[KXBP\I\KEG

BKRGIKKCIJB\,MKIKGCIJB\FGBZYTE

[\FB\IKN\OGSGVO[DDF.GNVKPF

[M\CFRKPGYKKGSU[HGZYIWRDPZ

FPT[F[NGC[T\FHZKYF,B"MFGK

\IKN\GGSGVG[DDF,GMCZTPEGBIZGRKO

TNF\PKFFFHGMVK[BCKBNYPQ.

CSVZG[NBBHPG"ZFDZK"KVZRYNHX"N

)EZLK[ZFI"CSK’J(FZIKCCSGDKK\

\IKN\GGSGVG[DDFGFCKBPFKZG[NPK

CHGZYIWTNICZGNFGZDGGBIZK[KXB

P\I\KEGIHZCG,GV[KJB[K\IKKCTN

ZXKIF,G\PFTNF\GS’)[C\E,B(C[O

ZKC"B[BVFC[C\,[BOIMPKONB

P\KZKONGNZEG\B\FV\PF\RGZNVRK

[\KBVFFZKHFBRGSGVJGZ,GBT"V

[FBGRSCBBIZKFPT[F,GFZKNVK

FKZG[NPKBGRS[BIZKFPT[FBKRGVGJZ

)ZBFDOC[V\BP\[C\[O[FY[FMQ

CNKFKZG[NPK,GZBFPF[EQ[OCECZK

FZPC"O(.K[NFTKZTGE,NPBKZK[C\[O

[M\CC[OK[PVZ[KO,PT\FPK[FHKE

GFECKYV\C\RGZC[C\GRHMZPG\ZNG

NZEG\FYGEO[KYZPGVRKFF\KZGNG[CG\

MEK[NBKCGBNKEKBKSGZSYKNF,GBT"V

[F\ZB\SVYFKB,[FZKKMGNNGPZ

BSNYRGYGEO[KYZPGVRKF,CMNPYGO

F\ZB\SVY[PFF\ZBF,NM[K\CZZ

FPT[F,GNBTGEBNB[K[BGPZKO

[F\ZB\GEBKFKBFGBKNGDPZFPNBMF

CBPBNKG,GP"PK[PVZ[KOPVRKBNG

YGEO[KCGBNKEKBKSGZFEGPFNSYKNF,

GP"PBKQMBQSYKNFGNBMZ\FGBKN

GP\IZJGPIHZNZEG\YGEO[KFRGPT[KG,

Z"NYGEO[KYZPGVRKF,TM"N.DOCSVZ

FF[NPF[C\[OM\C,YGEO[KCGBNKEK

BKSGZSYKNF,VKZG[GBT"V[BKQCGNB

IKGCSYKNFGNBIKGCMZ\,[FZKRKIOTN

IJBGGCBNVRKRGNF\KZNZEG\YGEO

[KYZPGVRKF[NBKDPZFIJB,TM"N.

)FGCBDOCSVZFPBGZG\[O(.

CBDZG\FDZK"ESGNGCKX’KY)VK"DPFN’

[C\F"DTP’R-RB(M\C,BMQBT"V

[CFECKYB\FV\C\RGZBKRGIKKCBNB

NBIZFBVKF,P"PPT[FFTCKZFFGB

FEKCGYC\RGZ,GBORBRSBIZFEKCGYPYZK

ZYENBKMGNNPRGTB\PT[FFTCKZF

GNCJNFBIZML,GBKQBGRSCPT[F

FTCKZF,GPPKNBBKQHFXZKLNFKG\CMNN

VJGZBGRS,GFNBBORKPBE[OBRGSINDO

BIZKFEKCGYC[T\YZKP\FVRKOGMKGXB

CHF,FZKBKQ[GORVYBPKRFCKQBGRS

P[GOBKSGZBPECZKFOBGP[GOECZBIZ

CPKNKETNPB,GB"MNB\XGKKZF\ZBFMNN

C[T\FEKCGY,EBOBGRSBIZMLVGJZG

BKQFF\ZBFINFTNPT[FFTCKZFC[T\
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FEKCGY,BNBTNFBVKFBIZMLPPKNB,

GNTGNOKMGNNFKG\BRGSBIZMLGMG’,

GNBPK\G[NECZFRRKPSGVYBOBIE

PMRKSV\N\RGZGK[\JFBGK\IZ[C\GL

FHPQ[CKQFEKCGYGFBVKF,BOIKKCTN

FBVKFBGNB,PKRKPBMKGGQ[MCZT[FB\

PT[FFTCKZFPPKNBNBBMV\NQBOFKF

[GJFC[T\FBVKF,BG[PBK"NPMKGGQ

[BKRGIKKCTE[\KBVF,P[GOHFXZKL

NFKG\CZIKGCBC[T\FBVKF,BCNMNHF

[KKLZYNVJGZIZ[G[GJF,P[GOEFPF

NBCRKIKGCBRKRFG,GNBKSGZFNBXZKMKRQ

NFBVKF,MKFNBHGFKFPNBMFFBSGZF,

GNVKMLXZKMKONFKG\CRKET\BHC[TF

FBVKF,PF[BKQMQBRGSFZKFGBCZ

IKGCB,BNB[VJGZPTGR[KOP[GOFBGRS,

GPPKNBHF[KKLZYNPT[FFTCKZF,GNB

NFBVKFBIZML,GX"TECZKF\GS’)ZBF

CTRKKQDO[G"\P[MRG\KTYCKG"ESK’TD.

GT"T[G"\EGCCPK[ZKOI"BSK’T(.

BMQ,MCZFHMZ\KNTKNB\F[BNFCHGZY

IWGFZDBEO,GC[T\FZKD\GPP[FKF

FZGXI[GJFGBIZMLIHZGR[\VF,FBO

K[BKHG[FKBSCZBNVGJZGPIKGCZXKIF.

BNB[CBP\XZKLNFDEKZB\FJTOPEGT

CBP\FGBIKKC,BOBMQRRYGJML.GXZKL

NGPZNVKFDEZ\G[NFRKPGYKKGSUCB[G

P[GOIKXKG[FDEZFGB[FPT[FMCZ

RDPZP[TFZB[GRF,MNGPZ,BT"V[FIKGC

CVGTNPEKQZGXIFGBMB[ZFRZXIP\,

P"PMB[ZFGBP\P\IKKCFZGXITN

FVTGNF[T[FYGEONMQ.MPGCQ[TYZGRK\

KMGNECZHFNFKG\CVSYHPQPPG[L,TM"V

CZGZ[BKQFCENCKQHPQPZGCFBGNB,

FTKYZ[MB[ZK[\GXBFNPT[F[NG,

IGHZIKGCGTN[T\FPT[F,GTNMZIL

[K[CHFVKXGNCKQSKC\FIKGC[NFDCZB

NCKQING\FIKGC[\NGKC\GXBF,CPXKBG\

[RT[K\CVGTN.CECZKFDZK"EZBKRG[RYJ

[K[NINYCKQJTR\BGRS,BG[FDCZBBKRG

CZIKGCB,MNGPZDOBORKIBNKFBKHG

SCZBNFCKQ[XZKL[KFKFFBEOCZIKGCB

DOC[TF[FIKGCRT[FCVGTN,P"PTN

JTR\BGRSNBPXBPYGONVZ[,[JTR\

BGRSNVJGZFKBMNVKFBEOFTG[F,

GCT[KK\GBKQBGRS,GNVKMLFRKISCZ\

F\GS’CX"T.GP"PMKGGQ[\GS’RYJMQDO

MNJTR\BGRS,GNBBMV\N\GS’P[BNFHG,

B"MMN[MQ[NVKSCZ\OBOFDCZBBKRG

CZIKGCBC[T\DPZFBVKF,BKQNG

NF\IKKC.GBONBRINYCKQFRG[BKO

RPXB[FRIFHGNTRKKQHGZYIWGR[\JF

[FGBIKKCBKRFRMGRFNVKPF[RZBF

PF\GS’,GNTGNOBMQCTKRQ[KFKFCZ

IKGCBC[T\FIKGCCVGTN,FKKRGVDKT\

FIWGFZKD\FRZXI)GTKKQFKJCC[KTGZK

FDZ"ICCBYPB[O(.

BGNKK[NVYVYDOTNFRI\FDZK"E

NTRKKQ[GJF,FGBKNGBKRGCZIKGCB,[NVK

ET\G[BRKPBGRS,MKBGNKBV[ZNGPZMPG

[PXBRGCPINGY\FZPC"OGFJGZ

FPVGZSP\)FCKBFFYXG\FIG[QSK’

YVI(C[NI[NKINDZ[BGNMNECZ

GR[\JFFP[NI,FBOPEKQ\GZFKMGN

F[NKINDZ[BGNB,GERGFBIZGRKO[EKQHF

\NGKCDEZ[NGIG[NBEOMPG\G.P"P

FZPC"OSCZ[PEKQ\GZFKMGNF[NKI

NDZ[,MKGGQ[K[MBQPT[F[NCQET\,

GFGBTM[KGCTNFPT[F,GMPG[PXBRG

NMPFPDEGNKFBIZGRKO[SCZG[KMGN

F[NKINDZ[B\B[\G[NFP[NI,BT"V

[FP[NINBPSMKONHFTM[KG,MNHPQ

[NBCKJNB\F[NKIG\)ZBFCFZICF

CBGXZPVZ[KF\NPGEDJKQNC,C,FTZF

88(,GP"PNTRKKQR[\JFFP[NI,BT"V

[FDKZG[KQRT[KOTNKEKCQET\,BCNING\

EKQFZKRT[FTN[GJF,[CPXKBG\FGBHF

[DKZ[B\B[\G,GFGBNBGCZIKGCBGNB

CTNPT[FMZK\G\C[TFHG,GP\GLMLK[

NNPGE[MB[ZIKSZGQFCZIKGCBFGB

PFTEZFET\,MN[FPT[FRT[FCET\,

MDGQTNKEK[NKINBBMV\NQ,GF"FMBQ

MKGGQ[FPT[FRT[FTNKEKCZET\,NB

BMV\NQPF[T\F[GCBKRGCZET\,
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GMPGCQ[BKQFECZKORBPZKOBNBEZL

EPKGQCTNPB,GNVKFBP\K[NINYCKQ

FRG[BKO,GCKG\ZK[NEGQCKQNTRKKQR[\JF

P[NICKQNTRKKQHZYIWGR[\JF,[K[[RK

PKRK[GJF,K[[GJFCTXOFIVXB,GCEZL

MNNMQFGBCISZETFPNKEF,G[GJFMHF

FGBBMQPGVYTCTXPG\GPMN[OCZ

IKGCB,BCNPK[R[\JFK[NGPZ[FGBKN

GMCZFKFVKYI,K[NGPZ[BKQ[JG\GCTXO

FIVXBGBKRGPGVYTCTXPG\G,BNBPT[KG

BKROPT[KOCDNNFTEZFET\,GNVKMLBO

BIZTG[FCTCGZGCET\[VKZEPK,GNTGNO

[GJFCTXPG\GNBKGTKNGNGPT[KG[N

BIZCTCGZG,GTRKKQHFXZKLCKZGZRZIC.

RIHGZNDEZ\IKN\GCV[KTFGSGVG

CBGRS,PXBRGC["STRKKQHFDONDCK

[GPZKOGDONDCKRHYKPPGRG,GRTKKQ

CSGDKG\FCBG\MEKNFCKQB\FPINGY\

CFNMFHGCKQCTRKKRK[GPZKOCKQNTRKKQ

RHYKPPGRG.B\IKNCEKRK[GPZKO.F[GPZ

PYCNTNTXPGIGC\[PKZF,GMQN[NOBO

NB[PZMZBGKMNVKEKQF\GZF.DEZHFK[

NVZ[C[RKBGVRKO,BV[ZNGPZ[DEZ

IGC\F\[NGPKOFGBCDNN[NB[PZ,

MNGPZFTEZF[PKZFFGBFPIKKC,GNB

TXOFECZPF[RDRCBGRBCE,BNB

[MBPGZMB[ZFKK\FDRKCFBGBCKEF

[RCTFPFTEZF[PKZF,IGHZTNFBEO

IKGCGCDNN[NB[PZ.TGEBV[ZNGPZ,

MPG[FBEOIKKCTNPT[KO[FGBT[F

CKEKGGCDGVG,PT[KOBNGPIKKCKOBG\G

C\GXBG\BG\OFPT[KO,MPGMQFPT[KO

FRT[KOTNKEKPPGRGPIKKCKOBG\GMBKNG

FOPT[KO[NG.CCKBGZKG\Z,GMVK[FGHMZ

NTKN,CBEOFPHKYPXBRG[RKPKRKIKGCKO,

IKGCKOTNPT[KGFDPGZKO[TG[FBG\O

CZXGQGCET\[NKPF,[FOP\KKISKOBNKG

CPNGBPGCQFPKNFDON[BZFNMG\F\GZF

MPGZXKIF,GTGEK[ROIKGCKO[NGTNKEK

PF[[PKZ\DGVGTNKG,[BT"V[FPT[KO

RT[GTNKEKDGVGBKBV[ZNKKISB\

FPT[FBNKGNZXKIFGMKGXBCHF,BCN

P"PBKQFMZINGPZ[FIKGCFGBZYTN

FTEZF[PKZFCNCE,BNBBV[ZNGPZ

[FDEZFGB[CPKEFPSGKP\BNGPT[KG,

GBT"V[BKRGPT[FDPGZ[NG,BCNHF

RI[CMPT[F[NG,[BKRGDPGZ,B[ZTNMQ

DOPT[KPPGRGP\KKISKOBNKG,EFKKRG

MKGGQ[KMGNFKFNPRGTB\FPT[KOFNNG,

GDOPIGKCNPGRTO,HFTXPGYGCT[PT[F

HFP\KKISBNKG.

GBV[Z[RKEGQHFRMNNCPF[RINYG

CDPZB)CCBPXKTBXF,B(BOVG[TRI[C

PHKYBGNB.GPCGBZ[O[RINYGNTRKKQ

[PKZFCCTNKO[VJGZ,PFFEKQCV[KTF,

BOVG[TFGBMPHKYBHNB[KKLCGVJGZ

[PKZFCCTNKO,MVK[RCBZ.MKTEKKQXZKL

NFCKQPFFCKBGZCPF[VG[TMPHKY,

GRZBFMGGR\FPG[DMPG[R\CBZ,[FVSE

[RDZOTNKEKV[KT\G[NF[GPZ,EFKKRG

[RDRCBGRBCE,BHRI[CFECZMBKNGB\

PT[FFFVSET[FF[GPZ.GMLRZBF

CZPC"O)V"CPFN’[MKZG\F"D(,BIZK

[FYEKO[FTCEKOGF[JZG\GFYZYTG\

GFFYE[G\BKROCIKGCK[GPZKOM\C,

KZBFNK[BOV[TF[GPZCTCEKO

GMKGXBCFQIKKCN[NO[BKRGVJGZ

CTCEKOGYZYTG\G[JZG\BNBPEKQ

FDRKCFGFBCKEFGFPK\FGMKGXBCFO,

[BOFKF[GPZIKROTNFPJNJNKQ

GRDRCGBGBCEGK[CTGCTCEKOGYZYTG\

G[JZG\VJGZP[CGTF,GMQBOFKF[GPZ

[MZ[P[NODRKCFGBCKEFCPJNJNKQ

VJGZPN[NOBNG,BCNBOV[TIKKC

N[NO[MNFVG[TPHKYFGBGBKQFVZ[CKQ

EKQFPHKYYZYTNEKQFPHKYPJNJNKQGEKQ

BP\FGBNPCKRKOGFGBZBGKNEGQ,GMQFGZG

ZCG\K[FPGSZMZPGNBZKSG\CKQCBZKSG\

CKQC[PKZ\IKROGF\RFTKPG[KIVGZBG

KHPGZBGKBCYP[NGGV[TGNBT[FIKKC

MPG[FVSKECKEKKO,GMQMNMKGXBCHF

[FVSKECKEKKOIKKCTNMNVRKO,TM"N.

NVK[KJFHG[FVG[TMPHKYPGCR\

FETFCDPZB[[PKZFCCTNKO,BT"V
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[FGBVJGZPIKGCKOBIZKO,P"PIKKC

CV[KTF[FGBMPHKY,[FZKV[GJ[FPHKY

CKEKKOIKKCDOCCTNKO,GCKQ[BZFF[DG\

[F[KDFZBC"ERMNN\DOF[DFHG[M\C,

GBKQVG[TPHKY[BOFKFMQV[KTF

CCTNKONPFVJGZ,BNB[BKQVG[TEGPF

NPHKY,TM"N.GFZPC"OTXPGM\C)V"C

PFN’[BNFGVKYEGQF"B(,F[GBNCCTNKO

BVKNGRDRCBGBCECV[KTFVJGZ[RBPZ

BOCTNKGTPGNBK[NO,TM"N.G\PGF

[NVKSCZ\FZBC"EFV[GJFNMBGZFS\Z

FZPC"OP[R\G.GXZKLNGPZC[KJ\G[RYJ

[CTNKGTPGBKRGCDEZ[GPZ[VJZ\G\GZF

P\[NGPKO,BNBFDEZ\GFKB[FGBBKRG

[GPZMNNGMLFDEKZF["L)IG"PSK’SG

S"YYMG(GM\C,GF"JEYZBEM[CTNKOTPG

NBFGGFNKF[GPZTNKGMNN,BNBFGGF

NKFMBKRK[ETNPB,TM"N.

BMQTEKKQK[NEGQTNFVG[T[FGB

MPHKY,FBODO\IKN\GCV[KTFGSGVG

CBGRSRI[CMPHKY.CR\KCG\FP[VJ)SK’

[BS"YB(M\CPVGZ[,GFRF\IKN\G

CV[KTFGSGVGCBGRSEIKKCCPJNJNKQ,

M[K[N\NG\C[GOXE[BKNGNBV[T

BV[Z[NBFKFBGRS,GK[NFS\VYBO

CTCEKOGYZYTG\D"MIKKCNFZPC"O,MKGGQ

EBKRGIKKCZYPJTOPHKY,GPFKMK\K\K

KKI[CHFNPHKY,FBBVKNGDZPBNBFGK,

GP"PRZBFNVTR"EEIKKCNFZPC"O,EFB

TNMZIL\IKN\GCV[KTFEBGZKK\BIKKC,

GMKGGQESCKZBNKFNFZPC"OENBBVYTKF

ZIPRBYZYTG\ZYP[CGTFEM\CCFEKB,

BCNPF\[NGPKO[IKKCM[NBR[CT[NB

V[TNBPTJKFZIPRB,GPPKNBIKKCBVKNG

CYZYTG\M[FKF\IKN\GCV[KTFMPG

CPJNJNKQ,MKGGQENBPTJKFZIPRB

PIKGC\[NGPKQ,GBUENBFGKPHKY

C\IKN\GCV[KTF,FMBRPKNBFGKPHKY

CV[KTFDPGZF,EFBBIZ[BKRG[GPZBG

[NBT[FYRKKQC[PKZFVJGZBVKNG

PV[KTF,ZYEI[GCPHKYMKGGQ[YKCN

TNKG[PKZFGNBT[FPF[YKCN,EFKKRG

[V[TC[PKZFGNB[PZGGMG’,FZKHF

M\IKN\GCV[KTFEIKKC.

NPERG[FGXZLR\KCG\FP[VJNIHYB\

IKEG[G[CVG[TMPHKYRMNNDO\IKN\G

CV[KTFGSGVGCBGRS,GFGBP[GO[FKF

PYGONGPZ[NBMQ,[FZKPF[\IKN\G

CV[KTFGSGVGCBGRSIKKCFGBP[GO

[FBEOP\IKKCTNFTEZ[PKZF,[HG

FKK\FIGC\GFKSGEK\MB[ZYKCNTN

TXPGB\F[PKZF,GMKGGQ[NB[PZIKKC,

GMN[K[BKHFY[ZMN[FGB,BVKNGYNG[,

CKQFV[KTFNCKQFRHY[BKZTBIZML,BKQ

FRKEGQTNFPT[FRHY[BKZT,BNBTN

IKSZGQF[PKZF,GHFMPGJGTQGRJTQ,

[F\GCTJGTQJTR\CZKMRDEFR\CT[FGB

IKKCNGPPGQ,GFR\CTP[KCBKRKKGETBO

VZT\KL,MNGPZRMGQ[R\IKKC\KN[NONL,

BCNPSGVYRK[PBVZT\KL,GPCGBZCDPZB

CMPFPYGPG\[IKKCN[NO,GCHFNMGNK

TNPBCZKG[PBCZKTEKU,GMPG[SVYBKRG

PGXKBPKEKGEBK,GHFFMNKG\ZP\YCNNGPZ

MB[ZIKGCFV[KTFFGBTN[NB[PZ,BCN

BORKEGQIKGCV[KTFMPHKY,MNGPZ[PT[F

RHYHF[RT[FFGBPT[F[NF[GPZ,CHF

BV[ZNGPZ[PGTKNZYBOC[T\FPT[F

FGBCV[KT\GGET\G,BCNBOC[T\FPT[F

FGBBRGS,BKQNEGQBG\GMTG[FPT[F,

[FZKPT[FFRT[FTNKEKBEOCBGRSBKRG

RI[CPT[F[NG,MVK[NPEGFPVZ[KO

CDEZ[N"GNRTZFNB\T[FECZ".

K[NFGSKUTGE,[K[NMGGQCHFNV[J

FVSGY[BPZ"MKMB[ZKYGOBK[TNZTFG

GZXIGRV[MQFECZFHF",GIH"NNPEG

PMBQFNMG\DEGNG\,BLCV[JG\FVSGY

BGPZ[DOCRTZFFPBGZSF[PXBFFBK[

C[EF,K[CPT[FDEZ[N\IKN\GCV[KTF

GSGVGCBGRS,MPG[VKZ[Z["KTNF\GZF

[O,[NBFKFNFNXB\N[EF,GKXKB\F

[N[O\ZPFNBGRS[BKZTNF,GB"MFGB

DEZ\IKN\GCV[KTFGSGVGCBGRS,GNPEG

FPVZ[KO[BGNKDOBG\FK[NFTRK[,TN

FGGFBPKRBMHGBPZFF\GZF[HFEGPF
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NZXKIF,[DO[OKMGNKOFKGNGPZ[FRZXI

B[O,GCPKEFPSGKP\FVYKZTXPGNPK\F

M[FNLNPYGPG\[K[[OZGXIKOGBKQ

PXKNKO,GBT"VMQNBKTNFTNFET\[K[

NGBKHF[FGBINYCPT[FFZXKIF.GFCEN

V[GJK[CKQ[RKFRG[BKO,MKCZXKIFDO

BOK[V[KT\FRZXIBKQ[GOPT[FZXI

TNKEG,BNBTNKEKFZGXICNCE,BCN

CRTZFFPBGZSFRBPZTN[RKFO"FRV[G\

FTG[G\",EFKKRG[K[NFCPXKBG\PT[F

[NTCKZF,GNMQMB[ZZGXFF\GZF

NFEDK[B\SKC\FVJGZPTGR[[N

FRTZFFPBGZSF,FKBP[GGFHB\

NZXKIF,[MPG[[ONB[KKL[GOECZ

[NB[PFCVGTNTNKEKFRZXI,MLDOBKQ

NFB[KOMNNB\FRTZFFPBGZSF.BOML,

BT"V[K[MBQDEZ[N\IKN\GCV[KTF

GSGVGCBGRS,P"PNB\T[FNRTZFECZ,MK

CEKRKTZKG\P[VJF\GZFFGBNFTRK[TN

FPT[FTXPG,NBTNV[KTF,NMQBKQMBQ

TRKKQ\IKN\GCV[KTFMNN.NPERGB"MDEZ

[BKQPG[D[N\IKN\GCV[KTFGSGVG

CBGRSMB[ZFRKEGQFGBTNPT[F,GZY

MB[ZF[PKZFPIKKC\K[NGPZMQ.B"M

K[N\PGFTNPSYR\FR\KCG\FP[VJ[DO

CVG[TFPHKYK[DEZ\IKN\GCV[KTF.

P"PRPXB[K[CV[KTF[\KSKCG\

NIKGC,PXEIKGC[PKZF,GCHFDO\IKN\G

CV[KTFGSGVGCBGRSCMNN,GMQPXEVG[T

MPHKY,GCHFBKQFRKEGQBNBCV[KTF[FKB

V[KTFDPGZFC[T\FRHYEGGYB,GHFNB

MGNNB\\IKN\GCV[KTF,GTNFSKCFNIKGC

PXEF[PKZFRBPZ[[GPZCCTNKOVJGZ,

BCNTNVG[TMPHKYBKQVJGZCCTNKO,

G[GCBKQN[BGNBOVG[TMPHKYBKLVSY

FZPC"O[V[KTFCCTNKOVJGZ,GMVK

[F[KDTNKGFZBC"E,[FZKBKQEKQV[KTF

HGMV[KTFHG,MKV[KTFCCTNKO[FGBIKKC

CFEGGYBFKBM[K[V[KTFDPGZFGPNBF

[BKQCF[GOXEBGRSC[T\FPYZF[N

FRHYGFFVSE,GHFRYZBPHKY,BCNV[KTF

CCTNKO[FGBVJGZHGV[KTFCPF[NB

YKKOB\FF\IKKCG\[NGCT\YCN\

F[PKZF,GMBQIKKCDOBOSGVGCBGRS,

BCNC\RBK[FGB[GPZCNKCTNKO,BCNTN

[PKZFCCTNKOBKQEKRK[GPZKO,GCKG\ZMVK

[FCB\KNTKNC[OF["L[FGBNBPGDEZ

[GPZMNNGNMQHGNBV[KTFPIKKC\.

PQFZBGKNFCKBTNMLB\FSCZK

FPVZ[KOPEGTVJZFF\GZFB\F[PKZF

CCTNKO,MKBT"V[HGFKBDHKZ\FM\GC,

BCNJTOPXB\KCECZ.ZCKRGTGCEKFSVGZRG

)[PG\MC-KE(M\C,BOCTNKGTPGCPNBM\G
C[T\[BNFNBK[NO[S\OP[BKNCYZGC

ET\MHFFGBRG\QP\RFTNET\[KIHKZG

MKGGQ[NBF\RFBKRGIKKCNFIHKZBNB

M[FKBRPXB\CTKQ,[BVKNGNET\FBGPZ

[CP\RFTNPR\NFIHKZIKKCCBGRSKQ,HFG

PJTO[F\RBK[NTNPR\PCJNB\FP\RF

BONBKYGKOF\RBK,BCNCHF[FKBP\RF

TNET\NFIHKZCN\K\RBK[KCJNB\

FP\RFBONBKIHKZRF,FRFTNHPQ[FKF

CKEFPYCNFKB[NGBT"V[NBKIHKZRF

BIZML,GNBK\IKKCTNMNPF[KBZTCF

BVKNGCV[KTF,GCMQCBFFYCNF[KFKF

VJGZMN[GPZCCTNKOBVKNGCV[KTF,

TM"N.MGGR\ECZKGRZBK\,K[RO[RKBGVRKO,

K[P\RFNHPQGM[TCZFHPQXZKLNFIHKZ

B\FP\RF,GBKQCP\RFHG[GO\RBKNTYGZ

B\FP\RFBOBKQYKGOF\RBK,GK[P\RFTN

PR\NFIHKZ,[BONBYGKOF\RBKCJNF

FP\RFNPVZT,GBV[Z[NVKMLCBGVQHF

BMQFP\RFFKBNTGNO,BNB[K[CF\RBK

[BOBKRGPIHKZCJNFFP\RFNPVZT,

GCP\RFNHPQCNK\RBK,CV[JG\MB[ZRDPZ

FHPQ,FP\RF[KKM\NRG\Q[GCCNK[GO

YRKKQGHFNB\NGKBOFYGRFP\ZXFNFIHKZ

BGNB,MKBKBV[ZNGPZ[K[NGYRKKQ

NTGNO,GRGSUNHFIGCFNFIHKZ,MKPRKKQNRG

[\FKFING\IGCFMHB\,GPPKNBNB\VS

\RBKMHF.)ZBFCBGXZPVZ[KF\NPGESGMF

PB,C,XKGRKO44-103[FBZKMGCDEZKP\RF

NHPQ,BOK[YRKKQFDGUNHPQBGNB,GCDEZK

P\RFTNPR\NFIHKZ(.
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PT\FCKBGZF["L[FCB\K[BKQMNN

EKQ[GPZMB[ZCTNKGTPG,RMGQNCKBGZ

FZ"TSVGZRG,[BKQHF[GPZBNBYGRF

NHPQB\FCFPF,GBKQTNKG[GOIGC\

[PKZF,MKGGQ[PBG\GHPQFKBPPGRG,GBEO

NBXZKLN[PGZB\PPGRG[NTXPG.

BCNFP[LIMPF)VZ[\P[VJKO[O(

M\C,RZBFCJTO[[BKNFCCTNKOVJGZ

BUBOFGBFKFTG[FPNBMFBIZ\GMG’,

RZBFENPBQEBPZ[GMZVJGZTNDRKCF

GBCKEF,V[GJEBOFCTNKO[MGZTPG

CPNBM\GC[T\[BKNFBPZKRQ[NMQ

F[BKNGVZ\GTCGZPF[[MZGNPNBM\G

GFGKMPG[GMZ[RG\QNGC[BNFTCGZ

F[MZ[YCNPKEG,GBOFKF[BGNNPNBM\G

BPZKRQEBKQEZLBEONF[BKNTXPGGB\

VZ\GCIKRO,EPKNKMKFBKNBTCEKBKR[K

BONBEBKMBNKFJKCG\BGFRBFPZGCF

PF[GBN,B[ZC[CKNHFF[BKNTXPG

NPNBMFGB\VZ\GGFGKM[GMZGMG’,GNMQ

BPZBOCTNKGTPGNBK[NOMPG[CKBZRG,

BO[MKZFGBVKZG[FCTNKO[MKZ,CB

C[MZG,VKZG[FECZF[BGNCBC[CKN

F[MZ[K[NGPF[GBNGFGKNKFZYM[GMZ

GVJGZTNF[CGZFGF[CGKFGMQTNFDHKNF

GFBCKEFNPBQEBPZM[GPZIKROEPK.

)BPROFGBTXPGSKKO[O[BKQFVKZG[

RMGQNPBQEVJZCV[KTFCCTNKO,GP"P

CN[GQFM\GCFGBCKBGZRMGQ(.

RPXB[RINYGFZ"TSVGZRGGFP[L

IMPFPFFJTOCVJGZCTNKGTPG,GC[RK

JTPKOBNGRINYGCDPZB,PK[SCZ

[V[KTFCCTNKOIKKCSGCZMPGFP[L

IMPF,[CGGEBKFGBRI[C[GPZ,BNB

[TNKEKCTNKGTPGFGBRT[F[GPZIRO,

BCN[GPZIROIKKCCV[KTF.GPK[SGCZ

[V[KTFCCTNKOVJGZ,VKZG[G[BKRG

[GPZMNN,GMCKBGZFZ"TSVGZRG.

MECZKFP[LIMPFDOFRXK"CCFTPY

ECZTNF\GZF[OM\C,BO[MKZFGB,NVK

FV[JYBKTNCTNKGTPG[BOCTNKGTPG

C[MKZG\GB"MFKFBV[ZNGPZEF[GZCB

CDPKNG\ISE,[FZKFCTNKOTG[F

C[MKZG\NTXPG,PMNPYGOCBC[MZG,

FZKDOFCFPFRDZZ\BIZKGC[MZTXPG,

G[GCNBPYZKMNFRBF[NGPEKQ[GBN,

HFGTKYZJTPG[NFEKQ.GP"PBVKNG

CBGVQENB[KKLFJTOGBVKNG[GPZIRO

G[GPZ[MZCCTNKOVJGZ,GFGKMMNIGYK

F\GZF[FJTOBKRGBNBCTKYZFVZ[F,

GFVZJKOIGYF.)T"TVKZG[BGZFIKKO

[PG\MC-I(.

FP[LIMPF[OC\IKN\ECZKGFCKB

B\ET\ZCFPRGRB)CCBPXKTBXF,C(,

NTGNOFGBIKKCTE[\FBVZFGIGZ[CF

IPGZGPIPZBIZKGGTE[KFKGCTNKO

P[T\[BKNFTE[T\[CGZFGP\F,GFCKB

[OPFDZ"BCSVZBEZ\BNKFG[FJTO

FGB[FKFNGNF[DKITNKF,BNB[ETFHG

REI\FCDPZB.MQVKZ[MCZZCRGKGSU

CMGZ[GZCVKZG[GN\GZF[O)FGCBDO

C\GSVG\F[NO[OBG\C([M\C,NVK

FV[JBOTGPEKOCTNKOTNFCFPFGFGB

TXPG[GPZFFZKFKBC[PKZ\CTNKF

GF[GBNVJGZ,GMQBPZZCFPRGRB

GBK\G\C,GP"PNVKET\GRPXBE[GPZ

CCTNKOBKRGCDEZ[GPZMNN,GMP"E[DO

TNV[KTFVJGZ,TM"N.

FGSKUFCMGZ[GZGM\CTGE,GZCG\KRG

BPZGEBVKNGFKFTPGC[T\P[KMFBIZ\

VJGZGSCZ\FEKQY[F,GEKKYGZCG\K,

MPEGPFCFBKEKGYBEYZBTPGEPIPZTO

F[GBNGNBBPZTPFEP[PTTOCFP\G,

GFSCZBMKGGQECTNKOP[GTCEKOTPG

C[T\P[KMF,P[[TCETXPGMN[MQ

PPGRG,EGPKBEPFEYRFTCEYRFZCG,

GP[GBNKNVKRQ[PKZFCCTNKOVJGZ,

TM"N.GTEKKQX"TTGPYFTRKKQ,BCN

C[GZ[FECZKORZBFMCKBGZZ"TSVGZRG

[BKQMBQF\IKKCG\[NF[GPZ,BNB

FCTNKORG\RKONGFMN.)GT"T\GS’F[NO

[OBG\EGX"CMGGR\G(.

CYXG\FIG[Q)SK’ZXBS"YKI(FS\VY

CEKQ[PKZFCCTNKOBOR[CT[CGT\
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F[GPZKOBGNB.GFCKBPF\GS’)CCBYPB

RH,C(NFGMKI[XZKLNFK[CT[CGT\

F\GZF[BKRFCZ[G\G.FGSKUFYXG\

GM\C,GMQRZBFMKGGQENBM\KCBNBBO

CTNKGTPGNBK[NO,GB"MBKQFVJGZBNB

P\[NGPKO.TGEM\C[PXBBIZML

CKZG[NPK)[CGTG\V"IF"B([RINYG

CFNMFHG,G\PF[NBRHMZFECZCVGSYKO.

BPROBORRYGJ[BMQ[PKZFCCTNKO

F\PTJPEKRK[PKZF,GBKRGRI[C[GPZ

MNNMVK[FHMZRGNTKN,BHCV[JG\BKQ

MBQ[CGT\F[GPZKO.

FR\KCG\FP[VJ)[OS"YNE(DCK

[PKZFCCTNKOVJGZM\C,GRZBFEP"PEKQ

[GPZTNKGNFKG\IKKCC[NKIG\KEMEKQ

[GPZ,ENBPKTJKFYZBPEKQ[GPZ,ZY

PEKQ\[NGPKO.GNBIZ[FCKBZBKF

PFSGDKBCCCBPXKTB)PB,C(M\C,GCHF

B\K[VKZFS"EBPKRBNVGJZGMKGGQENB

RT[F[GPZMNN,YP"NEIKKC,BNPB

E[NKIG\KEIKKCCCTNKO,ENBEPK

FPKTGJ[PKTJZIPRB[PKZFCCTNKO

NFBEPKTJZIPRBYZYTG\GTCEKO

G[JZG\,E[OBVKNGP[NKIG\KEVJGZ

GMG’,GFKKRGP[GOE[OPKTJKFZIPRB

P[PKZF,GMKGGQ[BKRG[GPZPPKNBVJGZ

P[NKIG\KE,PF[BKQMQCCTNKONB

PKTJKFZIPRBPEKQ[GPZZYPEKQ

\[NGPKO.

NMBGZFK[PYGOTKGQCECZKG,NTKN

FCB\KB\[KJ\FZPC"O[CYZYTG\

TCEKOG[JZG\FVG[TMPHKY,HFKK\MQ

ZYBOK[IKGCN[PGZ,MKBOBKQIKGC

N[PGZBKQV[KTF,GBKNGCCTNKGTPGVJGZ

BVKNGCV[KTF,GFSCZBFKB[FGBNB

RI[C[GPZ,MNGPZBKRGIKKCN[PGZ,

GNFKVLP[KJ\FR\KCG\.

FR\KCG\TXPG)SK’[BS"YB(M\C

NKK[CB\F[D\FZBC"EBOVG[TMPHKY

PEGTVJGZCCTNKO,[PMKGGQ[BKBV[Z

NFTPKEB\FVSGYNVJGZCCTNKOBNB

CV[KTF,B"MHGDHKZ\FM\GCNVJGZ

P\[NGPKQBT"V[FGBMPHKY.NMBGZF

ECZKGNBPGCRKO,MKHGDGVB[BN\

FZBC"E,[BOTCEKO[JZG\GYZYTG\

[BKROCVZ[\[GPZKO,GP"PIKKCKO

TNKFOCV[KTF,NPERG[IKGCV[KTFNB

XZKLNVZ[\[GPZKO,GB"MCDHKZ\FM\GC

NVJGZNBRBPZVJGZPNBBNBCVZ[\

[GPZKO,GNBPVZ[\PHKY,GB"MFR\KCG\

N[KJ\G.BCNFECZKONBPGCRKO,GMVK

[M\C\KNTKN,[BONBRSCGZMET\

FR\KCG\[VG[TMPHKYMGNNDO\IKN\G

CV[KTFGSGVGCBGRS,PKNBBKQYG[KB,MK

VG[TMPHKYNBPGTKNN\IKN\GCV[KTF

GSGVGCBGRS,GHFPGTKNZYCEKRK[GPZKO,

GTNHFFEKQFGB[V[KTFCCTNKOVJGZ.

BPRO,RKEGQ\IKN\GCV[KTFGSGVG

CBGRSPYGZGCCCBPXKTB)NG,C([[RKRG,

B\PZV[TCFGKXBFNBDOGP\FMEZMF,

BCKKP[PKFEZCFBPZIKKCZCBP[PKF

EZCFBPZVJGZ,BCKKP[PKFEZCFBPZ

IKKCMNEKKRBENBEBKQMKFBKEKRBNBG

EKKRBFGB,NBPCTKBNP"E\IKN\G

CV[KTFGSGVGCBGRSIKKCEIKKC,BNB

BVKNGNP"EVJGZFMBIKKCP"JEBPZKRQ

BGKZBEBDPBYJNB.ZCBP[PKFEZCF

BPZVJGZMNEKKRBGMG’,NBPCTKBNP"E

\IKN\GCV[KTFGSGVGCBGRSVJGZEVJGZ,

BNBBVKNGNP"EIKKCFMBVJGZ,P"J

EBPZKRQPNBLFPGG\PFNKFMBPFNK

F\O.

CFP[LFVZY)PC,B(FGCBFFPINGY\

FTYZGRK\,FFGBDCZBEBVYKEHGHKDCK

ICZKFBG\CKRFGCXZKVBEBGZCRKBKDRGC,

BPZZCKGSUBT"DENTRKQDRCKRJKZG\B

FKBNTRKKQRGZBV[KTG\BFKBFGGF\IKN\G

CV[KTFGSGVGCBGRSIKKC.GBKMBEBPZK

BT"DENTRKQRGZBV[KTG\BFKBNTRKKQDRCK

RJKZG\BFKBG\IKN\GCV[KTFGSGVGCBGRS

VJGZ,GFNM\B\IKN\GCV[KTFGSGVG

CBGRSIKKC.M\C[OZ["K[FJTO

[NDCKDRCKOBKQHGV[KTFPVRK[BKQ
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EZLDRCKONNM\N[O.FNIOP[RF)V"E

PFN’[BNFGVKYEGQF"G(NPECET\

FZPC"OCEZL[GRF,[M\C,PT[FCBIE

[FVYKEPTG\BXNICZGGFRKIOCPIKXF

[NYRKOGFKGJPGRKOCTGCKFPIKXFGRDRCG

P[OGBPZGIMPKOBT"V[HG[PKZF

PTGNFNTRKKQDRKCF,BKRF[PKZFMZBGK

NTRKKQFB[,GPBIZ[NBJPROCYZYTBG

CYZYTCRKKQVG[TFGB,TM"N.GCKBGZG

[NPZG\[NDCKDRCKOHG[PKZFPTGNF,

BCNBKQHG[PKZFMZBGKNDCKFB[,GPBIZ

GNB[PZOPB[IKKC.

FPICZFT\KYB\N[GQFZPC"O)IG"P

SK’ZXBS"G(,M\C[OFSP"T)S"YKB,

ZBFCVZK[F[OBG\H(,BU[CMF"DBO

FKGJPGRG\CMG\NCRKKQBVKNGFKB[N

TXKOFKFVJGZPDRKCF,GMPG[M\CFJGZ

SGUSTKUHF,CYZYTBGCMG\NCRKKQGMG’,

P[PTCDP’EDOCMG\N[NTXKOEKRBFMK,

GMPG[M\C\KCEZK[F,[BRKMG\NCRKKQ

CYGZG\EBKRGTNGNNFK[ZUMNMLPFZ,

GBUBOKBIHCGFB[KMGNNFXKNFVKYEGQ

[C\GMG,P[B"MCPKXZ[NYRKO,P[GO

FMKPI[CNV[KTFGMG’.GBV[ZEDOET\

Z["KMQ,PEM\CBVKNGCNBYCGZF,GZ"N

CNBYCGZ\YZYT,BCNPKKZKEJPROCTGCK

FPIKXG\,GBVKNGFMKIKKCGFGP[GO

E\IKN\GCV[KTFGSGVGCBGRS,TM"N

)ZBF[O[SCZC\IKNF[RINYGZ["K

GFZPC"O,BLCPSYR\GBKQFECZMQ(.

ZB[K\K[NFCKQB\JTPKFPINGY\BO

\IKN\GCV[KTFGSGVGCBGRSIKKCBG

VJGZ.CPYZF[PGHMZCDP’,FKK\F[PKZF

MRDEDRCKOBLNB[PKZFMRDEB[,

GCV[JG\BOF[GPZYKCNTNTXPG

[PKZFPDRCKOGNBPB[BKQMNIKGC,

MKGGQ[BKQMBQV[KTF,BCNFGBKNG[GPZ

PYCNTNTXPG[PKZFCS\PB,HFMGNNMN

PKRKRHYKO,CKQPB[CKQPDRCKOBG[BZ

RHYKO,B"MFZKFGBVG[T.BCNNVKFKSGE

[V\I\KCG,K[V[KTFDPGZFGK[BGRS

DPGZ.K[PXCCKRKKO[BKRGV[KTFGBKRG

BGRSGF[BNFFKBPFEZG[NRGCFNMG\

[GPZKO,FBOXZKLB\FV[KTFMEK

NF\IKKCBGXZKMKOB\FBGRSMEK

NFKVJZ.BOXZKLB\FV[KTFMEK

NF\IKKC,BHM[BKQV[KTFVJGZ,GBO

XZKLB\FBGRSMEKNFKVJZ,BKQMBQBGRS

[KGMNNVJGZB\TXPGGIKKC.MNHFCPYZF

FBPGZ[FBGRSNBFKFYGZFNGNB

FV[KTF,GPBKELDKSBMB[ZYZFPYZF

FRHYGFFVSEDOBHFKFFVKYEGQCPXC[N

[PKZFPFDRCKO,BNB[NDCKFB[FGBNB

FKF[PGZ)NPTJCRKEGQ[OCDP’NG,C,

FGBPYZFBIZGKCGBZ(.

EFKKRG,FEKQ[NV[TCFGKXBFNBDO,

[BHFCFPFBKRF[PGZFMNN,HGZKTG\B

MNVKFPYZFFYGEO.PBKELDKSBFBGRS

BKRGPIP\FV[KTF,GHFNJKCG\B,NVKML

RINYGBPGZBKOFBOFYGCTHFFXE

NJKCG\BBGFXENZKTG\B,BCKKSCZ

IKKCMKFPXKBG\[FCFPFBKRF[PGZF

MNNFKB[DGZP\B\FIKGC,GFJTO

[BGGKZBEBDPBYJNBBKRGSKCF

NF\IKKC,[FZKBOFKFPGXKBBG\F

NBDO\I\[PKZFPTGNFGFKK\FP\F

[OHFBGRSDPGZGFGBVJGZ,GPFBMV\

NRGPV[KT\G[DZPFNCFPFNXB\NBDO,

BNBMVK[CKBZRG,[FGBKNGYKKP\BKHG

[FKBSCZBZIGYF,MKGGQ[PXKBG\MHB\

BV[ZK\,MNGPZBOFCFPFNBFKK\F

CBDOBNBCCK\,NBFKK\FP\F,GF[GPZ

FZKV[TGFKPXBG\FCFPFCBDOFKB

CV[KTF,PPKNBBKRGKMGNNFKVJZPIKGCG.

MNGPZK[SKCFDPGZF[PIKKC\BG\G

C\[NGPKQGFKBFV[KTF,GBKQSKCFDPGZF

[VGJZ\BG\GP\[NGPKQ,GNMQFGBIKKC.

EGPFFECZN[GNIKECVKYEGQ[IKKCBIZ

MLTNMNBGRS[KYZF,GCZDT[[NIKE

FVKYEGQBKRGC\GZ\VKYEGQCKEGBNB

C\GZ\DHKNF,GDHNQIKKCCF[CF,GBKQ[GO

BGRS[VGJZBG\G,GMPGCQ[MBQBKQ[GO

ING\CIVXB[VYTPPRG[OVKYEGQ,MPG

[NKIG\KE,BCNK[CBGVQMHFFVYTF
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CDCZB.EFKKRGC[TF[FVKYEGQCPXC[N

V[KTFF[GPZBKRGRYZB[GPZ,GCZDT

[RVSYF[PKZ\GINFTNKGIGC\F[C\

FVKYEGQ,GBOFVKYEGQNBPGIHZPBKHG

SKCF[FKB,GBVKNGPIP\FBGRSFDPGZ

CKG\Z,F[GPZIKKC.BPROMB[ZRS\KKPF

V[KT\GGNBYZFNVKYEGQ[GOECZ,FGBKN

GFIVXB[NVKYEGQNBFGVYTFP\GZ\

VKYEGQ,FGBIGHZNFKG\[GPZ.GPF

[XZKMFFDPZBNJTO[NBGGKZBEBDPB

YJNBCKBGZG,[NGNKSCZBHGNBRBPZ

[MN\F[PKZ\FDCZB,MKGGQ[TEKKQFKB

[PKZ\GPFCN[PHKY,BCNMKGGQ[MN\F

[PKZ\GNDPZKBHFGBIKKCCF[CF,GBPZF

FDP’[O,GPGEKBCKKEBKFEZBNCKPZF

GP\FVJGZP"JEFBFEZBNKF,GNKMB

NPKPZBGKZBEBDPBYJNB.GNMBGZFECZK

FDPZBNBCZGZ,BOFGBFIHKZFGFKB

TEKKQ\I\F[VT\FBGGKZPFBDO,PF

FGTKNHF[FGBFIHKZF,FZKTEKKQFFCN

PFBDOFGZDBG\F,MPG[CKBZZ["K,GBO

MCZTCZFHPQ[NF[VT\BGKZFBDO,PF

FIKEG[[PGEFBCKK,TNPFFGBPGEF,

FZKHGPKN\BEV[KJB.CPBKZKCKBZ,

GPGEFBCKK[BOIHZFPQFBDOGMG’,

CCZKBG\FCNK[GOIGNKFRKMZNRGGP\F

[VJGZ,TM"N.GNMBGZFV[KJB.BCNNVK

PF[CKBZ\KPGCQ,MKFKK\KBGPZ[MKGGQ

[V[TGVYTF[PKZ\G,[GCNBIHZF

F[PKZFNPYGPF,GNTGNOK\IKKCF[GPZ

CF[C\FVKYEGQC[NPG\GMPGC[GNIKE

CVKYEGQGCDHNQ,IKE[FFDPZB[BKRGMQ,

GCZDT[RS\KKPFFV[KTFIHZF[PKZF

NPYGPF,GPMKGGQ[IHZF[PKZFNPYGPF,

[GCBKQN\NG\CFCNFBDO,MKHFRBPZZY

C[TF[K[RFV[KTF,GBH\GNKOBVKNG

CBGRSFZIGYCKG\ZMEKNIKKCG,CDNN

[BKRG[GPZCBG\GHPQ,GMB[ZIHZF

FCFPFNPYGPF,[GONB[KKLJTOHF,

GFGBM[BZVKYEGQ.)K[NXKKQ[CEYEGYK

SGVZKONBM\GCFYJT"GNKMBNPKPZ

BGKZBEBDPBYJNB"GNMBGZFNVKPF

[M\C\KPGCQTGEKG\Z(.CPBKZKPXB\K

[M\C,GNPERGP"PCEKQ\IKN\GCV[KTF

[MN[V[TGNBBKZTCF[GOBGRSGSKNY

HFV[KT\GG[PZMEZLF[GPZKOGRBRS

[VJGZ,TM"N.FZKNRG[HFGFNKPGE[K[

NRGPSGDKBHG,GCZGL[MKGGR\K.

ZCBIGNYTNBCKKGSGCZNFKVL,BVKNG

NP"E\IKN\GCV[KTFGSGVGCBGRSIKKC,

MBQVJGZ,PVRK[FBGRSBKRG\GNEF

G\GXBF[NFV[KTF.PGSKVFFDPZB,

GPGEKZCBMNFKMBEBKDRCFDRCCBDO

GP\FMEZMFCKDRCEIKKC,P"JEBK[CYF

PNBLFPGG\CCK\KFEDRCBFGFYKKPB.

PVZ[Z["K,[P[T\FDRKCFFKBBCGEF

PFCTNKO,EB"R[CYFPNBLFPGG\CKDRC

FGFYKKPF,FNMLFIKGCTN[T\FDRKCF

CBNG,TM"N.NMBGZFNBPGCQPFIKE[

ZCB,GPFTRKKRGNMBQ,FZKHFEKQV[GJ

[F[GPZP[NOTNDRKCF,GFDRCP[NO

M[T\FDRKCF,GBT"V[RBRSNGIKKC

CFIHZ\EPKO,GPFTRKKQHFN\IKN\G

CV[KTFGSGVGCBGRS.RZBFNCBZ,[NVK

PF[BPZBCKKMVK[M\C\K,[CZDT

[KXBFNBDOCV[KTFCJNFPPRG[O

[GPZGR\IKKCCF[CFNCTNKO,MCZBKQNG

VJGZ[NBGRS.IGNYTNHFZCBGSGCZ

[TGENBVYTPPRG[O[GPZ,GFKFPYGO

NGPZ[DONBIZ[RDRCPPRGTEKKQNBVYT

[O[GPZ,BNBMNFDHNRKOP[NPKOM[T\

FDHKNF,BU[BKZTBGRSBIZML,BCN

F[GPZNBK[NOTN[T\FDRKCF,MKTEKKQ

RI[C[GPZ,GFCFPFTEKKQCZKBF,GPF

[BIZMLP\FMEZMFFKK\KIG[C[KVJZ

NDPZK,MKPNBLFPGG\PFNKFMBPFNK

F\O,IKE[ZCB[BKRGMQ,BNBC[T\

FDRKCFVYTPPRGGPFIVW[O[GPZG[O

VKYEGQGR\IKKCN[NO,GHFNB\NGKPFYZF

BIZML.)GZBFCIKEG[KFZKJC"BC[O

FZBC"EGC[KJFPYGCX\C[O[KJFGMQ

CIKEG[KFZ[C"BPF[M\CGCET\BCKK

[PGEF[BKFEZBNCKPZF[VJGZ,RZBF

[PCGBZKOFECZKOFKJCNVKPF[M\C\K(.
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FZPC"OVSY)V"DPFN’[MKZG\F"K(,

V[TCFGKXB\NBDOGP\F[OMEZMF

VJGZ,[BKQKXKB\FDZPFNF[\CGBNKEK

BGRSHFFGBKNGMEZMFP\F,PFNKCCK\

[GPZPFNKCBDO,BCNBODRCFDRC

PFBEOGP\FMEZMFCCK\FDRCFZK

F[GPZIKKCBT"V[FGB[GPZIKRO,

[BVKNGNBP\FFZKFKBBCKEFCKE

FDRCGKXKB\FDZPFNFNFKDRC,GMQMN

MKGXBCHF,TM"N.FZK[ET\GNVSGYMZCB.

M\CFPDKEP[RF,GP["MZCKRG[BKQ

KXKB\FDZPFNF[\CGBNKEKBGRS,HFFGB

R\KR\JTONGPZ[BT"V[R\CBZV"BF"E

E\IKN\GCV[KTFGSGVGCBGRSIKKC,[BRK

FMBENBCBFBGRSPIP\FV[KTFMNN,

GBKQ\ICGNFNKRXNPBGRSHF,GPCGBZ

CBZGMFCFNMG\,TM"N.

FZK"UFT\KYB\MNFSGDKBGM\C,

GBKMBP"EFNM\BMBCKK,GBT"DEYK"NMN

FKMBEVNKDKBCKKGZCBFNMFMZCB,CFB

FNM\BMBCKKEFBCFEKBBPZKRQ\IKN\G

CV[KTFGSGVGCBGRSIKKC.GBRQNBS"N

FMK,BNBFNM\BMZCB,EYK"NMNFKMB

EVNKDKBCKKGZCBFNM\BMZCBCZPKT"N

YD"O,GBT"DEYK"N\IKN\GCV[KTFGSGVG

CBGRSIKKC,FRKPKNKFKBERJZKRFGCBGZIB

EFGKRJKZG\BNTRKKQPKEKGV[KTG\BNTRKKQ

PKEKBIZKRB,GBKMBBGZIBBIZK\KEBK

TCKENFNBFGFPJKNFBGRSB,FNMLBT"D

EBK\RKSPKIKKCEBPZKRQBKNBGEV[TCF

NTRKKQFFGBPKEKBIZKRBNBFGKPJKNF

FBKBGRSBMDGQFFGBGMG’,BCNFMBNTRKKQ

P\FMEZMFPBKRJKZG\BFG"NNPTCEMK

FKMKENBNKYJNFPNBLFPGG\,FNMLBT"D

EYK"N\IKN\GCV[KTFGSGVGCBGRSIKKC

FMBVJGZGMG’,GFKKRGJTPKFEZCBGJTPB

\ZKXFFGBGNKMBTNKFVKZMBGFNM\B

MGG\KF,TM"N.

FETFFZB[GRF[FCKBFZK"UFKB[KJ\

ZCRGIRRBNCVKZG[GNSGDKB[M\C,GYK"N

CFBMBCKKEBSKYRBGFNM\B\IKN\G

CV[KTFGSGVGCBGRSIKKC,TM"N.)FCKBG

DOFBGZHZGTVSYKCCBPXKTBSK’YKD,

GZBF[FCKBZB[GRKO[RINYGTNKG,ZCKRG

CZGLSVZEKPBZWKGGQGZKC"B(.TNFZK"U

K[N\PGFPEGTFBZKLMNMLNEIG\B\

VKZG[ZCKRGIRRBNTNVKSCZB,FZK

CV[JG\MNECZKGPVGZ[KOCDPZB[BPZ

ZCB[BT"V[\IKN\GCV[KTFGSGVGCBGRS

IKKCMBQVJGZ.GTGEKG\Z\KPFTNFZ"I

[M\CJTONVSY[NG[FSKCFFKBP[GO

[\IKN\GCV[KTFGSGVGCBGRSIKKC,FZK

PVGZ[CDPZB[K[NINYCKQFRG[BKO.

CPBKZKZBK\K[FCKB[FZK"UGFZPC"O

VSYGMZCBGFGSKU[DEGNK\NPKEKFORINYG

TPFOGVSYGMBCKK,BIZMLM\C,GPF

[BPZMNBIEPFOBVKNGNP"E\IKN\G

CV[KTFGMG’,\ICGNG\FOGIKHGY

NECZKFO,BCNTKYZFPINGY\BKRGBNB

CHG,GPBIZ[R\CZZ[\IKN\GCV[KTF

IKKC,PPKNBRVSYGECZKBCKK,TM"N.FZK

[FZDK[C[BNFHG,BCNVKZG[GRZBF

EIGY,GDONPERGPECZKG[TGEDBGRKOSCZG

MZCKRGIRRBNGMQSCZG\NPKEKFZK"U,GNT\

T\FNBPXB\KPKFO.

FZK"UDOPCBZTGEC[KJ\G[NBCKK,

[PF[BPZB\FSCZBFCNBEBDPB

YJNF,FGBMEKNKK[CB\[KJ\GDO

NP"ECMNPYGOVJGZ,P"PFMBIKKC

P[GOFBKJTO,BCNBCKKTXPGSGCZ[NB

XZKMKOMNNNPXGB[KKMG\CKQFV[KTF

NBGRS,GMN[V[TIKKC.)ZBF[O[PKK[C

CHFB\FSGDKBCEUXD,C,ZBFC\GS’[O

TI,B,E"FFGZPF[FCKBGGMQFZB"[VZY

FPVYKEGTGE(.BPRO\KPFPEGTNBCKK

KFKFIKKC,FZKNBBKZTECZCDNN

FV[KTF,GBKQMBQ[GORHY,BVKNGCEZL

ZIGYF.BMQNVKPF[M\C\KCZGZ,NVK

FZK"USCZBCKK[RS\NYP[GPZ[V[T

[O[N[GPZTNFVKYEGQ,GFGBM[GNIKE

[P[NO,GBT"V[[ORT[FDHNQGMBQBKRG

DHNQ,BCNFDEZFGB[VG[TFZKFGB

MPHKY,GPHKYFGBCMNNVZ[\DHKNF)MQ

P\CBZCPVZ[KOZK[CCBYPB,ZBF
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YFKNG\KTYCSK’BC[OZCKRGKGRF

CVKZG[GNBCG\[FPHKYTGCZCNB

\DHGN(.B"MFGBKNGVG[TMPHKY,INTN

FVKYEGQ[O[NIVW[RKHGYMPGC[NKIG\

KE[INTNFIVW[OIVWDHGN,GPMKGGQ

[MLINTNF[GPZIKGCPZDTFV[KTF,

GNBBMV\NQPFBKZTBIZML,GBVKNGBO

HFBGRSDPGZ,TEKKQKFKFIKKC.

CIKEG[KFDZTY"BF[NO[OFGCBG

ECZKGPPTZMF[M\CCSGDKK\[GPZ[PSZ

N[GPZ,G[O)BG\MJ(FHMKZB\FSCZBTN

FZK"UCBCKK[NBXZKMKO[GOY[ZCKQ

FBGRSNV[KTF,BNBP[T\V[KTF

R[\TCEGRMSKG,GNBR\CBZFDEZCHF.

NTKNFGCBGECZKFRKPGYKKGSUNTRKKQHGZY

IW[FGBKNGSKC\FIKGCFKBCHZKY\FIW,

GBHRDPZGPT[KG,TNMQ[TCGERMSKOFGB

DOMQPBG\F[TF,GBT"V[FRHYCVGTN

FGBZYCVDKT\FIW,GNMQHZYIWGP\

GBIZMLFKFFRHYDGCKOPRMSKG,GFBIZGRKO

FBZKMGCECZKG.PPKNBRBPZDOC[GPZ

[V[TGP\GBIZMLRKHGYFFCFPF[DGCKO

PRMSKG,GFKKRGBNKCBEBCKK.GRZBF[MQFGB

GFECZPGCQ,MKCZDTFV[KTFVYTPPRG

[O[GPZGINFTNKGIGC\F[CF)ZBF

YXG\FIG[QSK’[PS"YEGMQSK’ZXBS"Y

BGSK’[PBS"YD(.

K[NIHYB\ECZK,CIKEG[KFDZTY"B

PKK[CTNVKSCZ\GB\ECZKFZK"U)[NB

KY[FTNKGPFDP’NYPQTI,B(GIKNYCKQ

\IKN\GCV[KTF[BHINTNKGFIKGCPKE,

MKGGQ[FEZLFGB[\BCECPYZFMHF,NCKQ

\IKN\GCDRKCFGBCKEF[BHBKRGP\IKKC

PKEGNBR[\TCEGRMSKG,TKK"[.NVKFBPGZ

PGCQFKJC,[Z[FEKQFGB[VG[TMPHKY,

GPMKGGQ[FGBPHKYBKQMBQ[PKZF.BCN

BOHFZYIKSZGQMDRKCFGBCKEFBKQHG

V[KTF,GNBRI[CMPHKY,GNBCJNF

F[PKZF.

BCNBORRYGJB\FVKZG[C[KJ\BCKK

NBMFZK"U,BNBNTGNOFGBSGCZ[K[

NBGRSY[ZTOFV[KTF,GCNKSCZ\FCNB

EBDPBYJNBBKBV[ZNIKKC,RPXB

[FDEZBKRGCHF[TNKEKFV[KTFVSYF

F[PKZF,BNB[DEZIKGCK[GPZFGB[MEK

NFKVJZXZKL[KFKFBRGS,GNBEKCML

[FGBNBRI[CVG[T,GMN[K[N\NG\B\

FBGRS[BKZTCV[KTFBKQVJGZBRGS,

BT"V[DOBKQV[KTF,BCNNBXZKL

V[KTFMEKNF\IKKC,BNBXZKLBGRSMEK

NFKVJZ.BOML,FZK"UGFZPC"O[M\CG

CBGVQFINJK[CKXBFNBDOGP\FFBGRS

BKRGPIP\FV[KTF,RZBF[RYJG[HG

PINGY\CPXKBG\BOBPZKRQPNBLFPGG\

PFNKFMBPFNKF\O,GBMQNFNMFML

RBPZ,BKQ[GO\NKF[NFBGRSCV[KTF.

BCNKK\MQ[FGBKNGRYJGEGDPBHG,GTNKF

RINYGCDPZB,KK\MQ[SCZG[BT"V[NVK

FBP\K[BKHFY[Z,GMSCZ\BCKK,BCNNB

EKCY[ZPGTJ[MHFMEKNYCGT[BKQMBQ

BGRSNVJGZ,G\IHGZFV[KTFNIKKC,BNB

RRYGJ[EKCBGRSMHF[SKC\GRKMZ\

GDNGKF,NFMZKTTNFV[KTF[RT[\F,

GNVKMLVJGZ.)ZBFCBZKMG\IKEG[KZCKRG

IKKOPJNHGIKEG[KZCKZBGCQDZGHGCSYK

TNFSGDKB(.

NVKFR\CBZRPXB[PF[XZKMKO[\FB

\IKN\GCV[KTFDPGZF,FGBEGGYBNBCKK

[PIKKC,BT"V[BKQNBGRSY[ZTO

FV[KTF,GXZKMKOB\FV[KTFMEK

[KKI[CPHKYGCMLP\CJN\F[PKZF.

BCNBOBKQIKGC[N\IKN\GCV[KTFZY

MB[ZK[Y[ZCKQFBGRSNV[KTF,CHFDO

V[KTF[NDRKCFGBCKEFPIKKC\P[GO

\IKN\GCV[KTF,GBHNBXZKMKONFDKT

NDEZVG[TMPHKY,BNBFTKYZFGB[NB

\FKFJTR\BGRSMSKCFNVJGZ)T"TBGNO

FP[VJSK’ZXBS"YG(.

$ $ $
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C"CYPB:DP’FFGBEBPZNFNECK\FG

RMSKNFBKEPTCZ\,BPZZ’FGRBFGKPHMF

NTGCZGFPHMFNTGCZNBYRF,BK\KCKFZ’

RIPQNZCFGRBFBGPZBOKNEFB[\KHMZ

KJGNPRFKNEFHMZRGJNPRF,BPZNK’

P[R\KRGBKRKKGETPK[RBF,GBKPBNKFZ’

PBKZFGBEBPZBEOPYRFECZ[NCN"T

GMG’,BI"MFY’FDP’GNKPBNK’EBPZ

NM[\NE,GVKZ[C"OEMKGQENBHMKNK’MNGO

TE[KGGNEBKQHFPHMFNTGCZEBPZKRQ

NTKNENBYRF,GP[RKEZ’FGRBNJTPK’

EBPZZ"FBUNM[\NENBYRF.

KEGTKOECZKFZ"QCREZKOVF:E"FGMK

BPZF,ENP"EBEOPYRFE[NC"NFKKRG

EGYBCBGPZCVKZG[[KIGNBG\GECZ

CBG\GHPQ[BV[ZNGNIGNGMFFKBE\RQ

NBIZ[B\DKKZGMG’,BCNS\PBPF[\B

P[PT,GNMG"TNBIKKN,GY[FEMBQP[PT

EFYG’ZB[GRFENGYKOMZ’PBKZFGBBVK’

CBKRGBGPZNM[\NE,ECBGPZNM[\NEHF

MCZFYG[KBF[RK’ESCZFPY[FENMG"T

INGMET\Z’RIPQ.

GTK’CMG"INFDZTY"B\RKKRBSK’E’

)PGCBCIK’ZTY"BFIE[KO(]GISZ[O

F\IN\F\[GCFGMRZBFPFFP[L[HFFK’

YG[K\G[,G\GZU\KZGXG,ECP[RFFXKGZ

EBPZBOKNEFB[\KHMZKJGN,GFMNNFGB

ECBGPZBOFING\FGBZYBIZKYKGO

F\RBK,GMPCGBZCZ"QYKEG[KQSC:]GTK’DO
CZPC"QGCZKJC"BGIK’FZ"QNTKNYMJ:[
GB"MB"[ENZ’PBKZBVK’CS\OIN

FR\KRF[FZKINZYBIZKYKGOF\RBK,GFB

EPY[FENKPBNK’EBPZNM[\NEFKKRG

EIK’[NZCRIPQFGBZYM[PVZ[

EFPT[FHMKFFGBNM[\NEMLFGB

N[GRG[NFDZTY"B,GCKBGZECZKGRZBF

ECP\RFCBO,FZKPXEPT[FFHMKFFGB

PGMQNIGNPTM[KG,BNBEF\RBKPTMCG

PNIGNTE[K\YKKO,GCHFPGEFZ’RIPQ

EK[CGISZGQEE[NCN"T,GZYM[TG[F

FPT[FNM\IKNF[KIGNNBIZHPQIN.

G[GCM’FDZTY"BEPECZKFZ"Q

CYKEG[KQSC:RS\ZF\KZGW,EPCGBZ[O

CDP’EFBEBPZZ’IRKRBEBOBPZBO

KNEFB[\LRYCF\FBPYGE[\,BOB[\G

PTGCZ\ECZKGYKKPKQ,B\K’MZBC"K,GFY’

FZ"QEPFPEPFFZKZBC"KBPZEIN

\ZGPFZYM[BPZNFEK’[KIGNNM[K\N[G

P[B"MZ’IRKRB,G\K’EDOCZ’IRKRBMKGQ

EBPZBOFGFMBGPZNM[\NE,GFY’PFDP’

BXNKRGEPY[FGNKPBNK’EBPZM[\NE

P[PTEBOKNEFNBFGFMBGPZNM[\NE,

G\K’FZ"QEN[GQFDP’NBGEGYBGFMGGRF

ERKPBEN[GQBOFGFMBGPZNM[\NE,

GPCGBZEBKQNINYCKQBONM[\NE.

GM\CFDZTY"BET"MX"NENS"E

EPY[FBKPBMZ’PBKZFKKRG[KIGN

TM[KGGFTGCZMCZKHMFTM[KG,GT"[

EFGMKIMQDOPPF[FY’FZB[GRKO]TK’Z’
KGRFGZ[C"B[ENS"EENBPINYCKQ

E[NC"NNNECZ[NC"N,B"MY[FZ’

FGRBPEKEK’,EFGBSGCZMZ"PEBV[Z

NFYRG\VKZG\EYN,GBVK"FSGCZEPHMF

NTGCZNBYRF,G\PFZTY"B[FZKZ’FGRB

PKKZKEFYRFTM[KGNFTGCZGCHF[VKZ

EBKQNGHMK’P[B"MYG[K\FDP’ENKPB

GMG’,EP[R\KRGFGBEBPZ[KIGNBI"M

PEZ"PGMR"N,GT"MEFONPEGENZ’PBKZ

PFRKDOBOPYRFPTM[KG,GMQPGMKIMQ

PF\GS’M\GCG\H:EFY’N[PGBNESGCZ

EFPHMFNTGCZYRF,GFZK[PGBNSGCZ

MZCRQEN"PE[NC"NG\ZXGC\K’BIE
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ESGCZ[PGBNETEKUNECZ[NC"NPECZ

[NC"NGMET\Z"R,GFZK[PGBNSGCZNFEK’

EFTGCZMCZHGMFTM[KGGMEPGMICKCPG\

SH,GBVK"FPEPFF\GS’NPINGY\Z"P

GZCRQ,GPSKYFZTY"BEXT"DTNF\GS’

GFZB[GRKOEPF[KKMG\BOFTGCZK[NG

HMK’NE[NC"N.

GTK’C[KTGZKZ"[MBQCBG\YX"B,

EMKGGQNFGMI\FZTY"BP\GS’M\GCG\,

GCKBZESCZ\F\GS’FGBNPFEPCGBZ

NYPQCSGUFSGDKB)YP"C(EZ’KGIRQBPZ

EPHMFNTGCZNBYRFGBO\BPZP[R\KRG

FGBKNGET\GYZGCFBXNCRG,GM’F[JP"Y

C[OFZB"[EPFB[PTKRQEFBEBKQBEO

PYRFE[NC"NFGBP[GOISZGQDPKZG\

ET\,GPCGBZEBU[K[NTGCZKENHMG\

BKRGYGRFP[GOEISZDP"E,GB"MNZ"P

ESGCZEBV[ZNFYRG\E[NC"N[VKZHGMF

FTGCZPTM[KG,GM’Z"[EPYGZ[NF\GS’

M\GCG\FGBPSGDK\KRGEP[PTENZ"PHGMF

FTGCZPTM[KGGMR"N.

GCBP\FGBPINGY\FZB[GRKO,EET\

FZPC"QGFZKJC"BGFRPG"KEPFESGCZZ’

KGIRQEPHMFNCRGTGCZ,FGB\YR\IMPKO

C[M"PEGYBPVRKI[[JKZGUFET\,

GMP"[FZKJC"BEJTPBEBKQPHMFNTGCZ

EBKQNGHMK’GPFPGTKNET\GFYZGCF,

GFZBC"E)CF[DG\V"IF"EPF’\ZGPG\(

GZ’KGRFMBQ,FGMKIGPZ’KGIRQET"METGCZ

KGZ[Y"GPCRG,GNEKEFGCFMZIX"N

MFZB"[FR"N,GT’DOCZB"[KCPG\V"H

SK’E’EFCKBPFZPC"QEM’ET"MEKRBEZ’

KGIRQFGBEGYBC[M"PGTGCZBKQNGHMK’

GKZG[F,EBKCZHMK’PFNKET\GYZGCF

GPFNKET\GZIGYF,GFZB"[IGNYEMN

FJTOEBKQPHMFNTGCZP[GOENBDPZ

PYRF.

GCET\ZTY"BEPKBQNVZ[MQGR[BZ

CXT"D,X"NESGCZEPFEBPZKRQENBDPZ

GPYRFNB\NGKCPINGY\Z"PGZCRQ,EKSGE

PINGY\OFGB,ENZCRQPFEBKQCMGIG

NFIKNTM[KG,DOBKQNGMITNNBIZML,

GNZ"PBUETM[KGBKQNGFMI,KMGNNT[G\

CXKZGUFMI[KFK’NGBI"M,GNMQBOPHMF

NTGCZISZCDP"EDOZ"PPGEF,BNB

ENEKEK’XZKLNFGTKNNHMG\TNBIZ[\NE,

EPXZVKOFDP"E[KFK’NGBI"M.

GTK’TGE[OC[KTGZKZ"[EFY’EBOPF

[ZXFNBGYKOMZ"PFGB[KHMFTM[KG,PF

PY’FDP’BI"MENKPBZ’KGSKFGBES"N

ETGCZKGZ[,GFZKDONVRKHFT"MMCZKET

EK[NGKE,GBVK"FNBPFRKP[GOENB

SPMBET\BGT"[[REIYPBGE.

GTGEFTKZEPECZKFZ[C"BNTKNPGMI

ENPBKEBGYKOMZ"PINZYBIZ[\NE,

ENTKNYM"H:PCGBZCDP’ECRMSKO[RVNG

NGM[FGBDGSSPGEFZ’PBKZENBYRF,GM’

[OFZ[C"BEF"FNPHMFNPK[NC"N,

EXZKLEC[TF[CBFYGRFNTGNOKFK’

FRG\QCZFYRBF,GTV"HM’FZ[C"BEFB

ECTKNBGYPFNP\RK’MZ"PPKKZKM[KNEF

YGEO[KPG\FBC,EBKNGNBIZPG\GNB

PFRKT"[,GPCGBZEMGGR\FDP’ENZ"P

KYRFNM[\NEGR[BZCX"T.

GPXB\KCTHF"[EFZ[C"BCYKEG[KQ

MCZTPET"H,GM’EPGMIPSGDKK\KRGENZ"P

NBXZKLNGPZNM[KCGBGGENBMFZ"QREZKO

FR"N,GH"NCYKEG[KQS"C:E"FGZBK\K

NFZPC"Q:GF"RP[PTCZ"VPK[P\DCK

FPHMFNTGCZENBPVNKDF\OCKQPHMF

NTGCZGCKQNM[\NEBNBZ"R,BCNZ"FNB

PVNKDGPHMFNTGCZS\OENBBPZM[\NE

P[PT,GEMG\FBPZZ"FCVKZG\EYNNZ"P

EYRFMEBPZKRQF\OBKPZE[PT\NK’

NZ"PBEOPYRFE[NC"NNECZ[NC"NPK

[PT\NK’TM"N,GMGGR\GPCGBZEFMZKI

PMIFYG[KBFR"NET"MM[PGYKOFDP’

MZ’PBKZFKKRGCS\OGNBVK’NM[\NE,GMQ

PGMIPECZKGEBKQFTGCZHGMFTM[KG[FZK

PEPFGNVKZG\EYN,GNECZKGPKG[CDOPF

[FY’FZTY"BFR"NTNYG[KG\FZB[GRKO,

EBUEZ’FGRBPKKZKCPHMFTM[KGFK’XZKL

NFGTKN[KHMFNM[\NEMKGQESGCZMZ"P,

GMEPGMIPFDP’EDOCS\OINBI"M.
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GPECZKFZ[C"B[OP\CBZ[GZ[

FPINGY\BOXZKLNVZ[CMNE[NC"N

NM[KCGBG,ENVRKHFFCKBPINGY\FZ"K

GFZPC"Q,M[BGPZPTM[KGGM[KCGBGNZ"P,

EFZ"KSGCZEPFRKDOBORYZTF[JZGN"X

[NBKFBMN\FYRKKRG,GFZPC"QS"NMKGQ

ENBINPTM[KG[FZKB"BNIGNTM[KG,

CTRKQ[KFBF[JZYKKO,GMNPFEPGTKN

PTM[KGZYNTRKQ[BKRGKMGNNIHGZ,GT"HM’

FZ[C"BENECZKFZPC"QKGXBECVKZG\

EYNBONBPVZ[NM[KCGBGNBINCMNN,

GT"HFY’PDP’EKEQEPGMIEN"XGMR"N,GMQ

FGMKIPS\KP\FDP’CV’BKHFGR[L

CPINGY\Z"FGZ"RDCKVKZG\EYNENB

PGHMZ[BPZNM[KCGBG,GT"[NVRKHFEFY’

TNFZPC"QEBOB"KNIHGZT"MEBPZKRQ

EINGN"X[KFBF[JZYKKOGBOBKRGIN

NPFB"KNIHGZ,]GCIK’FZPC"Q[O

CYKEG[KQPCGBZNFEK’EBKRGINBNB

EMPG[SGCZZ"NCMNNBIZN’EBKQKMGN

NIHGZEBKQEKCGZPCJNEKCGZ,CBGPZ

PTM[KGPGEFNGZ’KGIRQ,]GTK’C[TZKKG[Z
PTZM\YRKKRKOSK’C’P["MCHF[,GTM"V
PCGBZECHF\NGKBKXZKLNFHMKZ,

ENFZPC"QENB[KKL[KIGNTM[KGXZKL

NFHMKZNM[KCGBGBGPTM[KGNM[KCGBG,

GNFZ[C"BEINMCZTM[KGN"XNVZ[.

GCDEZFECZ[INPTM[KGNFZ[C"B,TK’

CIHG"BF’M\GCG\SK’TBMH,EM’:ENP"E

BEOPYRFE[NC"NBV[ZNDPGZFYRKQCKQ

FYGRFGFPYRFTM[KG,GM[KCGBNTGNO

TG[FFYRKQVTGN\G[FECZCBPPKNB

NFYGRFCCGBGNTGNOTM"N.

]GBDCECZKFZ[C"BXZKMKQCKBGZ,

CP["MEFDP’CBKHFGR[LPKKZKDOENB

BPZNM[KCGBG,[FZK[OPCGBZENZ"F

ES"NMZ"PEINYRKQBVKZG\EYNP"PKMGN

NIHGZNVRK[CBG,GB"MT"MEPKKZKEBPZ

NM[KCGBGEBOMGGR\GPTM[KGFZKCHFB"K

NIHGZ,GFZ[C"BCTXPGM\CNVRKHFEZ"F

PKKZKCYRKQMSUEBKQCGISZGQEMN\F

YRKKRGBUEINBI"M,GRZBFEMGGR\G

ECBGPZCS\O,DOBOMGGR\GCS\O,BKQ

CGFMZTFBOFS\PBP\VZ[[IN[KFK’

CTGNOBGMCZTM[KG,GNMQINZYFVIG\

[CKRFO,GNFZPC"QENB[KKLING\PTM[KG

BKRGINNDPZK,GNFZ[C"BINNMF"VNBIZ

[KCGBGGPPKNBKMGNNIHGZ[.

GRPXBNVKFZ[C"BEFDP’M[PGYKOMZ’

PBKZ,FMGGRFCBGVQS\OECHFP\VZ[

[INPTM[KG,GFKKRGMPGMNPTM[KGNZ"P

ERDPZFYRKQCKQFPYRFNFYGRFGMR"N,F"F

MBQRDPZPT[FFYRKQCKQFPYRFNFHGMF

C[CKNFTGCZBUEBKQNGKENHMG\,

GM[RGNEINPPKNB]GTK’C[KTGZKZ"[

ECKBZFKJC,PFEPGMIPFDP’E[KKLHMK’

TCGZFTGCZBU[BKQNGKENHMG\[.

GXZKLNKK[CNET\FZPC"QESGCZEXZKL

NVZ[NM[KCGBG,GBKQN\ZWMP["M

FZTY"BFR"NEFTGCZHGMFPTM[KG,

[FZKPECZKFZB"[KCPG\C[OFZPC"Q

FR"N,PGMIESGCZEBOFTGCZKGZ[BKQ

[GOSKCF[NBRGMNNHMG\NG]GTM"VSCZ\
FZB"[EISZCDP"ECGEBKN"NGB"BNCBZ

MZ"[FR"N[.

GFRFFHMZRGNTKNECZKFZ[C"BEPKKZK

MBQERGNEGNVRK[FGBP\EBN"MNBIN

NZ"PMPGCDGSS,GTK’C[KTGZKZ"[DKJKQ

KE:BG\ZVGEFY’PHFTNFZPC"QNTKN

YM"J:,EM\CNFGMKIPSGDK\KRG,E[M"P

KMGNNYRG\[KIGNNBIZPK\F,GNBBPZKRQ

EKZG[FBKQNFFVSY,[FZKP[R\KRGPKKZK

C[M"P,GT"HYBPZFDP’GBKPBM[BPZNF

NM[\NE,BNPBBUEPYRFZYNBIZ[\NE,

INBT"DEFBCMCZP\NVRKHFT"M\"E

FZPC"Q,GPCGBZENBNPEMFZ[C"BBNB

EFNKEFFK’NBIZPK\F,GKGY[FYG’

FZ[C"BEBKLZXFNBGYKOMZ"PFZKNB

TEKUPDGSS,GMPGFZPC"QM\CGDO

FZKJC"BGFIK’FZ"Q[O.

GFRFFZB"[MBQM’ENZ’RIPQEPFRK

NM[\NE,BOP\FPHMFNVRK[RGNENBIN

EFRMSKOMCZRVNGYPKK\PK,GTK’CPKNGBK
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I[QSK’ZRFTZF4GCFGSVG\,EFCKBMQ

P\’FZB"[]G[OPKKZKC[M"P,GINGY

FZB"[TNFZPC"QFR"N[GFY[FEBPBKM’
FJTOP[GOERMSKGMG’,\KV"NENBTEKU

PDGSSNZ"P,G\KZWE[BRKMBQPDGSS,

ECECZ[NC"NEISZNGTM[KGFMI,GXZKL

NFDKTNFMI[KFK’NGM[KCGBFIVW

CTGNO,P[GOFMKXZKL[KFK’CZFYRBF

BI"M,P[B"MNZ"RCM[\NE,FZKK[NG

NFPYRFMINFYRG\[FZKFIVWCTGNO

BNBEISZFYGRF,P[G"FNBXZKLNFMI

[NBIZKHF,]GPF"JCKBZFYGCW[KTGZKO

SCZ\Z’RIPQEPFRKNM[\NEDONZCRQ,

P[GOEPXEFPYRFNBISZMNGO[.

G\KZGXGRMGQFGBGPGMZI,EKTGKKQC\’

FZ[C"BI"DSK’YMFEM\CD"M

MFZB[GRKOFR"NNFGMKIPNM[\NE

EP\R\[M"PINNBIZPK\F,G[PTPKRF

EINGYNM[\NEPPFEBGYPKRQNZ"P,GBKQ

CGISZGQEDGSS.

]BPROX"TEBONVKFZ[C"B

M[PGYPKRQMZ"PFKKRGERGNENVRK[P\,

B"MDOCM[\NERKPBFMKGPFZBKK\G,

GMRZBFEFGMI\GFGBNVK[KJ\FZK"U

GFZBC"EEFP[RFPKKZKC[M"P]FCKBO
[OCF\[GCF[,CHFCV[JG\PKKZKEP\

NVRK[RGNE,[FZKF[M"PPXGFPIP\

PK\F,GMBQM[PGYKOMZ"PT"MEFDP’

F\MGGRFNBGYKOCCZKBGRGNENVRK[P\,

GMPG[SGCZFZ[C"BCTXPGEPKKZKCCZKB

MP"[CP[R\KRG,BPROCET\FZPC"QB"B

NGPZMQEFGBM\C[OEPFP[RFPGMI

EPKKZKC[M"P[.

GT"VEZLHFK[NFGSKUGN\ZWDO

FZPC"QGSKT\K’EDONVKFBGYKP\BMZ"P

NBBMV\NQ[P\C[TF[IN,G[BRKFMB

PMNECZ[NC"N,GFKKRGEMPGENZ"RTEKU

MBQ[NBISZCMIFYRB\GGMR"N,DONS"E

EBGYKOMZ"PSCZEBKQDZKTG\CMIG,BNB

PFEPEPFNMNECZ[NC"N,FGBEKSGE

VNGD\\Z"PGIMPKOENZ"PBV[ZNXZU

[RKINYKFYRBF,GFKKRGCECZ[NC"N

[TM[KGTG[FINYPFFYRBFGPF[ISZ

P[GOEBKQNGFMI,P[NKPGBI"M,GNZCRQ

BKQXKZGUMHF,GF"FNECZ[NC"NMKGQ

EBKQMBQHGMFFZKISZINYFYGRF,GXZKL

NXZUINYFHGMF[KFK’BI"M,G\NGK

CPINGY\O,]GNZ"RM[BGPZNM[\NEN"X

NFDKTNXKZGUEMN[TG[FFPT[F[KHMF

FHGMFBI"MBKQMBQ[GODZKTG\B[,
GPPKNBK[NCBZEMBQBU[C[T\

FING\NBKFK’MBQFPYRFNBBKMV\NQ

[INYGMCZT[FGXZKMKOZYXKZGU

EFHGMF,P[B"MCECZ[NC"NFZKNBFK’

NGTM[KGMIFYRBF,BODOBI"MNBKFK’

NGMI,BKQPBKVFNXZU.

GBGNKK[NGPZNVKPF[R\CBZ,EDO

FZPC"QKGEFMBQNFZ[C"BENBXZKL

NVZ[,GK\KK[CPFNLFSGDKB,[FZKR\CBZ

PFZ[C"BEPFEXZKLNVZ[CMNE[NC"N

NM[KCGBG,FKKRGECBGPZCS\OP\VZ[

[INPTM[KGGNFZPC"QFZKS"NENBIN,

GK"NEMBQDONFZPC"Q[KKLNFIKN

PTM[KGMPGNFZ[C"B,ECE[NC"NS"N

ENB[KKLING\CKQFPYRFNFYGRF,MKGQ

EISZNGMIFYRBFHFPGRTPPRG[KIGN

TM[KGBVK’ZYCKQFPYRFNFYGRF,BCN

MBQ[KKLING\EKQTNFIVWNTRKQ[KHMF

FTGCZBI"MGMR"NNFZ[C"B,ECINYFHF

BKQ[GODZKTG\B.

GZBGKNFCFKZEMNFRKEGQCKQFZ[C"B

NFZPC"QBKXZKLNVZ[CMNE[NC"N,

FKKRGCBGVQEBKQ[GORV"PNFPYRFP\K

IN,MDGQVKZG\EYNEMNFYRKQPPKNBRGDT

ZYNM[KCGBG,GF"FCTGCZEMNFHMK’RGDT

[K\RGNGM[KGNE,BCNPGMZ[EF

NM[BYIRFGMEGPFNMG"TXZKLNVZ[

ECNKHFP\VZ[[ZXGRG[KFBYRGKNG

PTM[KG[KGMNPKENF[\P[CG,GMQM\C

NFEK’FZ[C"BCTXPG[OCYKEG[KQ,

ENZBC"KPFRKN\ZGOPPIGCZKQZYBO

BGPZCVKZG[NM[K\N[G,GFKKRGECS\PB

P\VZ[EMGGR\G[KFBFVKZG\P\GYRKO

PTM[KG,]GTK’[O[M’EF"FFPYE[B\

4

��Æı"ÆØœ��ł	�Øøł�
" æª



FTGCZXZKLNVZ[,GX"NECN"HBPZKRQ

[K[NGTRKQ[\FBPYGE[\PTM[KG[NB

\GMNNF\YE[NBIZ[,GNVK"HK\MQEFZ"Q

CREZKOFR"NBKRGIGNYTNFZ[C"B,EFZ"Q

PKKZKNTRKQB[F[FYEK[FKEK’NTG[KFQ,

G[OCS\PBBPZKRQ[MGR\FNFVYKTPT"K

PCTNFMCZTM[KG,GZBK’NHFEDOFZ[C"B

CM\GCG\RG.M\CMPGFZ"Q.

FRFR\CBZPFZ[C"BEBUBOPFRK

NM[\NE,BCNCS\PB[P\VZ[PTM[KG

GNM[\NEPFRKZYNZ"P,GNVK"HKFK’RV"P

NEKRBNFZB"[EVGSYMZ"REP"PBOBGPZ

PTM[KGNBKGTKN,BPROKTGKKQC[TZFPNL

V"JF"DPF’DKZG[KQGCSVZV\IFCK\)SK’

NFGSK’NETRUD’([M\CGEPFRKGEKRGKFK’

MPGPTM[KGNZ"P,GK[NGPZEZY

NFZ[C"BNBPGTKNPTM[KGNEKEQ,

ENEKEK’PGTKNPTM[KG[KIGNTM[KGGHF

NB[KKLNZCRQ,BCNNFZPC"QEMN

FPTM[KGVGTNZYNIHYPT[FFYRKQ

[NBKGMNNCJNT"KEKCGZGMR"N,HFNB

\NGKCPINGY\Z"PGZCRQGNMG"TPFRK.

GNVG"ZBG\GFRKEGQKFK’CMNPYGO

[PFRKNEKEQE[NC"N,GFQ:[TCGEEBYRK,

CKEG,PIGSZHPQ,GN[K’Z"\FPGCBCZP"B

SK’ZKBPF[BKZ[PBCB.

GPXKRGC[TCGEEBYRKESGCZFZ"Q

EPFRK,EM\CCIKEG[KGDKJKQ)PF(

EPTM[KGNZ"PPFRK[NBKGMNNIHGZ,

GRV"PNEKEQCEBYRKEBOBPZPTM[KGBKRG

KMGNNIHGZ,GC[TZP[VJSK’YKCSY"D

FCKBG,GM’EPFZ[C"BPGMIENBS"NMQ,

EFZ[C"BFGMKIECMNEBYRKKMGNNIHGZ

PFEKQFPCGBZCDP’C"CYRH:ENGFGNGF

GYRKKINGYG,GBOFK’FEKQEB"KNIHGZFK’

XZKLNFKG\P[GTCEZYNZB[GQ,GFRFFDP’

FY’[OPCZKK\BEN[CIYZYTG\GMG’

EPCGBZEP[GTCENZB[GQ,GY[FEFG"N

NBGYKOEPKKZKCM\CPTM[KG,GT"MEDO

EPTM[KGBKRGKMGNNIHGZ,]MGGR\F[T"P

ENFZ"QX"NENBS"NFGMI\FZ[C"BBNB

MFZPC"QEDOBOB"KNIHGZBPZKRQ

KINGYG[,GNPF[M\CRGK[NCBZEFZ[C"B

GFZ"QFGNMKON[KJ\O,ENFZ[C"BNEKEQ

NB[KKLNFIKNPTM[KGGMR"NGFZ"QFZKM’

[OCDKJKQEFJTOEB"KNIHGZEFGFMPG

NZ"NEBKQFEKCGZPCJN,GNMQ[KKL[VKZ

DONEKEQ]GT"TC[G"\FZ"QSK’MD[.

GTK’CZTY"BEG"IPM\"KFGCBCIK’

FZTY"BFIE[KOYKEG[KQSC,EFS\VY

NTRKQPFEPFRKCKEGCE[NC"N,FBOKGTKN

PTM[KG,GM’NEGQ[KFBMPGPTM[KGNZ"P,

GFGMKIMQPFZB"[REZKOEPFRK[NBKGMN

NIHGZ,GM"MFECZKP[VJSK’ZKBSY"D

NTRKQPIGSZHPQ.

GFR\KCG\K[NG[KJFPIGE[\,ECSK’

ZKBS"CM’FZP"B,GK"BEBOVK’GBPZ[EF

HG[BRKBKZ[PBCBPMGZNLYRF,GM’

FR\KCG\ECHFNMG"TCM\CPTM[KGNBKGMN

NIHGZ,GTEKUPEZ’PBKZMKGQEBKQCHF

ISZGQEC[NC"N,GFGMKIMQPECZKZ"\

ESGCZEFCQKMGNNPMGZPF[KZ[BU[P\

YGEONBCKG,GMQM’TGEFR\KCG\[OSY"F

NDCKPIGSZHPQ,GNMBG’CKBGZFECZKO

ENMG"TBV[ZNFIKNYRKQCKQFPYRF

NFYGRFPTM[KGGMER\CBZNTKNPFZ[C"B,

BNBENFZPC"QFR"NM[K[ISZGQEC[NC"N

PTMC[NBKGMNCMNNNIGNPTM[KG,GBVK’

NZ"PBKRGKMGNNFIKNTM[KG[FZKTEKKQBKQ

NGFMI,BNBEMNFKG\ZKMGNNDPGZPT[F

FYRKQPTM[KG,GTKK"[CS"YF’EM\C

FR\KCG\EMKGQEINPTM[KGBUEBKRG

PVZ[BNBTG[FCS\OP\VZ[PTM[KG,

GECZKGP\BKPKOTOPF[FCBRGNTKN

PFZ[C"BEMKGQ[INTM[KGN"XNVZ[.

]BPROK[NTKKQNVKFR\CBZNTKN

PSGDKK\KRGFZKPGMINFKVGLENZ’RIPQ

EPFRKM[\NEP"P[KIGNPTM[KGNB

PFRK,GX"NNVKFR\KCG\EINGYPHMF

NTGCZ,ECPF[BKZ[PBCBGMQPIGSZHPQ

RI[CMBKNGCBNTGNOGBV[ZNFIKN

TM[KG,BCNPHMFNTGCZBUEBV[ZNHMG\

[KIGNBI"M,BCN[KIGNTM[KGPCNK
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[YKKOFHGMF[KKLZYING\INYK,GHF

BV[ZZYNZ’PBKZ[.

GFRFCSK’ZJS"GRVSYC[G"TEFVGSY

TN[TZ[C[GYBOIGHZK[TNKGPK[VZT,

GET\FMS"PGFSP"TGFYXF"IEPQF\GZF

YGRFCPTG\GNMQK[TNKGP["V,GBOTG[F

YRKQFPGTKNINGB"KNIHGZ,GBUEFGF

E[NC"NMKGQEPXGKNYRG\PFRK,GNMBGZF

NVKFMNNKOEEC[NC"NFK’XZKLNVZ[

PTM[KGGNM[KCGBG,GDOCBGPZPTM[KG

NET\F\GS’BV[ZNIHGZ,GNVKFR\KCG\

FR"NPKG[CFKJC.

$ $ $
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B(FZ"PCFN’[C\CVZYN’FNMFB’

M\CGH"N,BZCTFECZKORBPZGC[C\,

[RKOPQF\GZFG[RKOPECZKSGVZKO,GFQ

PVGZ[KQT"KFRCKBKO.[C\GZFHMGZ

G[PGZ,G[R\VZ[GT"KFRCKBKOMCGE

GTGRD
1

,[RBPZGYZB\N[C\TGRDGNYEG[

F’PMGCE.GCF"K,BMKN\C[ZG[\KK\KKQ

C[C\TGRDFGBNF,GFGB[FK\FKEG

P[D\,T"M.

GFRFX"CP["M[TGRDFGB’NF’,EYBK

TNF[C\,FZKMV[GJGFGN"N[TGRDFGB

NBEO.GRZ’PCGBZ[BKQFIKGC[NTGRD

[C\NTRDB\’TXPG’C[C\,BNBFIKGC

FGBNTRDB\’F[C\’,GMN[GQFDP’[C\

YK"IFPTRDB\F[C\
2

,GFGBYKGOCTXO

FKGO.GFCKBGZFGB,[PF[BEOBGMN

GP\TRDC[C\GTG[FBG\FNKGO[NTGRD,

HFGDGVBMCGEF[N[C\CPF[PZBF

I[KCG\F,MPGM[CBPNLBGBEOI[GC

[PSEZKOF[GNIQCPBMNKOI[GCKO

NYZB\G
3

.GHFG[M\CFZ"P[MCGEN[C\

FGBM[BGMNKOC[ZG[G\KOKKQNFZBG\

I[KCG\F.

C(GKTGKK’CZ"PV"GFN’KG"JFJ"H

[M\CGH"N,M[O[PXGFNMCE[C\

GNTRDFMLMNKPKOJGCKO,[RBPZNYEG[

F’PMGCE,GMNKPKOJGCKORBPZCFQPYZB

YE[,GMCZCKBZRGFMKCGEGFTKRGDCFNMG\

[C\,T"M.FZKPCGBZ[KG"JEGPFN[C\

CRGDTNIKGCKMCGEGTGRD.GTGEM\CFZ"P

CFK"H,[CT\KPKFVSIG[PGR\KPKFID

TO[BZKPKOJGCKOMGNOBSGZKOCFSVE

G\TRK\,GIKKCBEONFKG\CFQ[PIGJGC

NCFGBGCRKGGB[\GGCRKCK\GGMNFRNGKO

TNKG,[RBPZG[PI\CIDLGDG’.MKXE

FYJRKORG\QNFOYNKG\GBDGHKOGPDERG\,

GFR[KOYGRFNFQCDEKOG\M[KJKQRBKOMVK

PPGRG,GFBR[KOBGMNKQC[ZG[G\KQKKQ,

[BKQ[PIFBNBCC[ZGBKQ[PIFBNB

CKKQGMG’,T"M.FZKPCGBZ[PNCEIKGCK

MCGEGTGRD[K[CKG"JMPG[K[C[C\,

RGSUCKG"JDOIKGC[N[PIF.BGNORZ’

[INGYCKSGEGIKGC[PIFPIKGCTGRD,

[IKGCTGRDFGBNTRDB\F[C\GKG"J

GPVRKMCGEFKGOPXEPYZBYE[,P[B"M

IKGC[N[PIFFGBN[PIB\TXPG,GFGB

YKGOEKQCDCZB,GMN[GQFZ"P[O,GIKKC

BEONFKG\CFQ[PIGJGCNC,T"M.

D(CDP’VSIKOSI:BK\B,E\RKBZ’

BNKTHZBGPZBKQNGNBEOCKG"JBNBBG

BGMNG[G\FBGKG[CG[GRF,Z’KFG[T

BGPZINYFGIXKGNBMKNFG[\KFGIXKG

NCK\FPEZ[,GBPZZ’KGIRQG[RKFOPYZB

BIEEZ[G,M\GCBIEBGPZ"TXZ\NF’

BNYKL"GM\GCBIEBGPZ"TXZ\\FK\

NMO",Z"BSCZBGMGNGNF’BGMGNGNMO,

GZ’KFG[TSCZINYFGIXKGNF’GIXKGNMO,

T"M.

GFRFNMBG’HFV[GJ[NVKZ"B,BKQ

FMGGRF[XZKLNCIGZNYKKOMGNGNF’PP[

BGMGNGNMOPP[,CBGVQERKPB[MKGQ

[YKKOPYX\GNF’MCZBSGZNGNBMGN,

BNBKSGE[KJ\GFGBEMKGQ[K[[RKBGVRK

YKGO[N’TXZ\’,BGT"KYKGONF’BGT"K
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1C[G"\I\"SBG"ISK’YS"IM\C[DOMCGEGTGRDFGKPEBGZKK\B,PXEFNM\BDPKZKNFBNBEB\B

RCKBKOGBSPMGFBYZB,[FZKFRCKBKONBIKE[GPXGG\,GMPG[PXKRGMQCDP’HCIKOKI:GCMPFEGM\K.

GTK’CC"IZK[SK’ZP"C[M\C[TGRDFGBCMNNPXG\HMGZ.BGNOTKK’CCKBGZFNMFSK’Z"R)E"FK[MKO(

EP[PT[TGRDIKGCGZYPECZKYCNF,GK[NEIG\.

2G[G"Z[MQEYEYCVZKXEKYNIDF[CGTG\BG\F’N[GQFDP’,TKK"[PF[CKBZ.

3GMQPCGBZCEZLF’NZPI"N)I"EV"HBG\E’(,TKK"[.



YKGONMO,NMQCMNZDT[NKG"JK[NG

NCIGZCBKHFYKGOFGBZGXFNYKKOEKQ

TXZ\,BGT"KNF’BGT"KNMO,GPPKNB

[KMGNNYKKPGCBKHFBGVQ[KZXF,EFKKRGBG

MGNGNF’BGMGNGNMO,BGPYX\GNF’

GPYX\GNMO,GDOCBKHFBGVQ[KZXFNINY

FKGO.GMQPGMZI,PPK[PYKKONMO,EGEBK

PG\ZNGNF\VNNCKG"J,GNBBPZK’EMKGQ

[F\IKNNYKKONMOXZKLNDPGZNYKKOMGNG

NMO,GCT"MMR"N
4

.GFBEYBPZZ’BNKTHZ

"BKQNGNBEOCKG"JBNBBGBGMNG[G\F

BGKG[CG[GRF",BKQFMGGRF[XZKLNCIGZ

MGNGNF’BGMGNGNMO,BNBFMGGRFFKB

[MNEKRGFGB[K\YKKOCMNZDT[NKG"J,

BGNF’BGNMO,GBKQEKQ[XZKL[K\YKKPG

[RKFO,GDOBKQEKQEINYFG.

GCKSGE[KJ\Z’KFG[TPCGBZ[RMNNCG

[RKEKRKO,IEB[IKKCNYKKOYKGONF’GDO

YKGONMO,GMPCGBZCDP’[O,[NVKZ’

KFG[T[PI\KG"JCBMKNFFKB’IGCF’,

GFKKRG[BKRGKMGNNCJNGT"KYKGOMGNGNF’.

GTGEK[EKQ[N’INYFG’,GFKKRGCYKGOIXKG

NF’GIXKGNMO,EFKKRG[BKRGKMGNNYKKO

YKGONF’GNMOCBKHF[KTGZ[KZXF,BNB

[XZKLEGYBNINYGNIXBKQ.GTKK’CZ"P

V"GFN’KG"JFK"J[VSYMZ’KFG[T,GDO

SKEZFKGOCBGVQ[KFBIXKGNF’GIXKG

NMO.

E(GFRFCYKGOIXKGNF’PCGBZCZ"P

[OEFKKRGT"K\GZFGC\VKNF,BCNCYKGO

IXKGNMOKN"TFBOEKRGNF\YKKOC[PI\

KG"JBGCTGRDKG"J
5

BG[T"K[RKFOBV[Z

[K\YKKOFYKGO[NNMO
6

.GFRFFSCZB

NGPZ[KFBEGYBT"K[PI\KG"J,FGB

P[GO[MCZR\CBZ[KSGEIKGCTGRDKG"J

FKKRGPXEMCGEFKGOGNBPXEYKGOCDCZB

[KFBFGBP\TRD,GB"MK\MQ[YKGO’NMO’

P[PTGYKGOCDCZB,EFKKRG[KFBFBEO

[PI.

GKTGKK’CDP’VSIKOSI:FMNPGEKO

CTXZ\ECTKRQRPKNMOPBKJTPBKGO

[RK\RFCG\GZF,FMNPGEKOC[C\ECTKRQ

RPKNMOPBKJTPBGYZB\N[C\TGRD,FMN

PGEKOCVGZKOECTKRQRPKNMOPBKJTPB

KPKP[\FG[PIF,T"M.GFRFDCKTXZ\

’NMO’FKKRGCYKGO[PI\KG"J,GMVKZ["K

[O[K[PICGCPBMNGP[\FNFZBG\

[RGIGPYGCNKGOHF[RK\RF\GZFCG.GDCK

[C\’NMO’FKKRGCTGRD,[FZKNKMBIKGC

[PIFC[C\
7

.GDCKVGZKO’NMO’FKKRG

8
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4GMQPCGBZDOCDP’CKXFJG:EBK\B[O,\"ZPT[FCZCKBNKTHZ[FKFKG[CGEGZ[MNFKGOMGNG

CFNMG\KGOJGC,KX\FM\ZB[GRFBPZFNNGCTNKVJSKQGMG’[PRKIKOIKKTGNOGTGSYKOCIKK[TF.

GFY[FCDP’GFB[PI\KG"JPXGFFKB,G\K’Z’BNKTHZNJTPKFEBPZ[PI\KG"JZ[G\.GFRFCCZKK\B

[OBK\B,C[T\VJKZ\QBPZNFO"NMGBMNGP[PRKOG[\GPP\YKOG[NIGPRG\NBKQRMGQNGMKYEG[

FKGONBEGRRGGDG’MKIEG\F’FKBPTGHMO",GFY[G\GS’FZKZ’BNKTHZS"NMGNGNF’,GB"MNPFBPZ

NFONBMGN,FZKKMGNKQNNPGETGE.G\K’[FDKTHPQBMKN\Q[NMNKGO.GFDO[BPZNFONYKKOPX’[PI\

KG"JCBMKNF,FKKRGP[GO[MN[BKRGPYKKOYKGONF’,MCZPIGKKCNYKKOYKGO[NNMO.GFRFPCGBZCHF

MR"N,[DONVKZ’BNKTHZCBGVQ[PYKKOYKGONF’,CPF[BGMNPYKKOPXG\NMO.

5CDP’VSIKOPCGBZ[NVKZ’BNKTHZ[PI\KG"JBKRGIKGCDPGZ,MKGQ[BV[ZNCJNGT"KYKGONF’,

P[B"MNZ’KFG[TFGKIKGCDPGZ.GNVG"ZK[NNPGEPHF[NMOFKKRGYKGOC[PI\KG"J.BGNOBKRG

PGMZI,[FZKFDO[BKQIKGCNMOP[GO[PI\KG"J,BV"FMN[NBRK\QEKQEYKGOMGNGNF’,FZK[PI\

KG"JFGKIKGCPXETXPG,GNBRK\QNCJNG,P[B"MNZ’BNKTHZ[RK\QNYKKOYKGOEMGNGNF’,FZKCFMZI

[[PI\KG"JRK\RFNF\CJN.

6GFRFPEYEGYN[GQFZB"[CZMG\V"HSK’M"DP[PT[IKGCTXZ\P\YKKOT"K[PI\KG"J.BGNOK"N

[P\YKKODOCTGRDKG"J.

7GFRFMCZERGFBIZGRKOFBOK[IKGC[PIFC[C\MPG[K[CKG"J.BGNOPV[JG\N[GQFZ"PGF[G"T

[NBFHMKZG[PIFC[C\BNBCKG"J,FZKPCGBZ[BKQIKGC[PIFC[C\.GMQPCGBZPFBEBK’C[G"T

BG"ISK’\YM"JS"BGH"N,GCDEKKGOJGCKFKGKG\ZJGCKOP[N[C\,T"M,GM\CFPD"BCSY"EGH"N,

P[GOEIKKCC[PIF,GPJTOHFRFDGNFZCG\CPKRKPBMNKOKG\ZP[C\,T"M.FZKPCGBZ[C[C\BKQ



C[PIF,[FZKNKMBEKQTGRDCVGZKO.

GCT"MX"N[N[GQFDP’’NMO’P\VZ[CMN

PYGONVKTRKRG.BMQNDCKEKQNMOEKG"J,

K[NFS\VYMR"NCPFP\YKKOFEKQNMO,

GMR"N.

GNVGOZKFJBK[NEKKYIKNGYKO

CN[GRG\FZB[GRKOCHF,[FZKCZ"PV"G

FJ"GM\CNIKGCTGRD,GCFK"HM\CNIKGC

[PIF,GCFK"JM[CKBZYKGOEIKGC[PIF,

FCKBFEKQ[NIXKGNF’GIXKGNMO.

GMV[GJGP[PT[NMOFGBEKQC[PI\

KG"J.BGNOCJGZSK’\YM"JM\CGH"N,

PXG\KG"JNINYBG\GIXKGNCK\FPEZ[

GIXKGNBMKNFG[\KFGMG’GXZKLNMCEG

GNTRDGGMG’,IKKCBEONFKG\[PIGMG’NB

KFBBGMNG[G\FMNFKGOGMG’,TKK"[.

GMV[GJGP[PT[EKQIXKGNMOFKKRGCKQ

CTGRDGCKQC[PIF.BMQC[G"TSK’\YM"J

S"BM\CGH"N,PXG\KG"JNINYGIXKG

NCK\FPEZ[GIXKGNBMKNFG[\KFGMG’,

GXZKLNMCEGGNTRDGMPGC[C\,GCS"CIKKC

BEONFKG\[PIGJGCNCGMG’,GMV[GJG

P[PT[MNFIKGCEIXKGNMORBPZCRGDT

FIKGCTGRDKG"J,GNBCIKGC[PIF.GFRF

FDO[K[NEIG\FRLEKGYKO,BCNMRZ’

[V[JG\N[GROPGZFMQ.

F(GFRFCC"IBG"ISK’ZP"CFCKB

ECZKFSP"DGZCKRGKZGIO[M\CG[DO

C[C\XZKLEGYBIXKGNMO,GNBSDKCYKGO

PYX\NMO,EKNVKRQPKGOJGC.BGNOFCKB

PKZG[NPKENBRK\RG[C\G\BNBNTSGY

CFOECZK\GZF
8

,GCKBZ"FKKRGEZGCKGO

F[C\K[NTSGYCECZK\GZF,GNBCTKRQ

NMOBNBCPYX\G".GFRFC[NPBBKRKPB

[EKQNMOEKG"JFKKRGPXEYKGOTGRD,[VKZ

K[PYGONNPGE[C\PPRG,BCNBKRKPB

[MNFEKQNMOCKG"JFKKRGPXE[PI\

KG"J,Y[FFKBL[KKLNNPGEPPRG[C\,

[FZKC[C\BKQEKQ[PIFBNBTGRD.

GNVK"HPGMI[IXKGNMOFKKRGEKQCTGRD.

BGNOBM\KK[NGPZEFGKEKQC[RKFO,CKQ

CTGRDGCKQC[PIF.

G(CEZMKP[FSK’\YM"JBG\C’M\C

GH"N,M\CPFZ"KGGKKNPK[P\TRFCKG"J

XZKLNNPGEMNFKGOBGNGPZ\IKRG\,MKGQ

EFBKDCZBNBPYKKOIXKGNF’GIXKGNMO,

ECFBPGEFZ’KFG[TNZ’BNKTHZECTKMGNG

NF’TM"N.GNBRFKZB,IEBEFBP\TRFNF’

GFZKFGBMGNGNF’.GTGEEM\C\KNTKNSKPQ

ZV"IEFBEPG\ZNF\TRG\FKKRGP[GO

EFGFNKFTGRD,GB"MHFG\TRGDGGB"M

PKYZKMGNGNMO,EPFNKTGRDHFBGTGRD

BMKNFG[\KKF,MQR"N,T"M.GK[NTKKQ

CCKBGZPINY\O.

GFRFSCZ\PFZ"KGGKKNPCGBZ\,ES"N

[BKQ[KJ\Z’KFG[T[MNFEKQFGBIXKG

NF’GIXKGNMO,BNB[MPG[NVKZ’BNKTHZ

K[EKQCMNZDT[NKG"J,[XZKL[K\YKKO

YKGOETXZ\,GRK\QNGNCIGZBGVQYKGPG
9

,

MPG"MS"NNZ’KFG[T[K[EKQCMNZDT[N

KG"J[XZKLNF\YKKOYKGOETXZ\.BNB

[CBGVQFZDKNK[EKQRGSU,[BGVQFYKGO

9
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IKGC[PIFMPGCKG"J.GFDOEBK’CSVZKVZ’CFTNG\LTF"VGCKGO[PI\MOGCPGTEKMO,BNG[C\G\,

T"M,FZK[K[EKQ[PIFC[C\,MV[GJGK"N[BKQFMGGRFN[PIFD[PK\BNBN[PIFZGIRK\,GMPG

[BGPZKOC\VKNF"K[PIGCPNMG\L",GMPG[FCKBFC"KBG"ISK’ZV"BECZKFSVZKFR"NNCBZRGSI

F\VKNFFR"N.

8NMBG’C[C\BKQEKQNF’,GNMQV[KJBNKFNDP’EDCK[C\NMG"TCTKRPKNMO,MKGQ[NBFGHMZCGEKQ

NF’,ERKPBCKFMGNGNF’.GMQPCGBZCPFZ["BI"B[C[C\XZKLNF’MPGC[BZKPG\F[RF,GBKQCGEKQ

PKGIE[NNF’,TKK"[.

9GPHFD"MPGMIMP[R"\[BKQSCZ\Z’BNKTHZ[MNFEKQFGB[KCIGZBGMGNGNF’BGMGNGNMO,BNBKSGE

EKRGFGB[CMNZDT[NKG"JKFBYKGO[NNF’BGNMO,GNMQK\MQNGPZ[DOZ’KFG[TSCKZBNKFEKQHF,

BCNBKRKPB[NVKZ’BNKTHZXZKLEGYBMGNGNF’BGMGNGNMO,PFKMK\K\KNGPZEZ’KFG[TPGEF

[CPYGO[B"BNYKKOIXKNF’GIXKNMO,[KFBXZKLNYKKOMGNGNF’.



[NTXZ\KFBCINGYF[NIXKGNF’GIXKG

NMO,BGNOCPYGO[K[NGFK\Z[NBNYKKO

EKQINYFG[NIXKGNF’GNMO,BM\KYKKO

CGTKYZEKRG[KFBYKGOCMNZDT[NKG"J,

[K\YKKOCGTXZ\,GMKGQ[BKRGKMGNNYKKO

FYKGO[NNMO,PPKNB[XZKLNYKKOFYKGO

ENF’CMGNG.

GSCZ\FZP"BEVNKD,FZKPCGBZ

[SCZ\GFKBPXE\ZKBRVK,IEBES"N

[TXOF\TRK\RI[CYKGOENF’.GTGES"N

NFZP"B,[MKGQ[P\TRDC\TRK\GHFGDGVB

YKGOEMGNGNMO.GKN"TPEGTFPFZ"KGGKKN

NBS"NMECZKG.GFRFCRGDTSCZB

FZB[GRF,K"NMV[GJGES"NNPFZ"KGGKKN

[YKGONF’FKKRGEGYBT"K\GZFG\VKNF

GNBT"K[BZECZKO.BGNONDCKSCZB

F[RKFX"CPEGTS"N[NBRI[CNMO.

GNMBG’K[NGPZCFYEOPF[IKE[

FI\"SBG"I\[G’YS"I[FDO[P\TRD

C\TRK\G,BKQCHFYKGO[NPXG\[PIF,

GMNYKGPGFGBYKGO[NPXG\TGRD.

GFCKBGZCHFK"NC[RKBGVRKO.B’,

MP["MFI\"S[O[INGYEKQTGRD

P[PIF,CHF,[PXG\TGRDFGB[KFBNG

’FZD[\’TGRD,GNMQPK[BKRGRFRFPBMKNF

BKRGIKKCNBMGN
10

,P[B"MPXG\[PIF

BKQIKGCGP[GOFZD[\[PIF,BNB[IKKC

C’PT[F’[PIF,GFKKRGPT[F[NBMKN\

C[ZG[\KK\KKQMKGQ[K[CGMEKN[PI

FBEO,GDOPK[BKRGRFRFPKKQGC[ZIKKC

N[\G\GNBMGN.GNMQNDCKTGRD[KKLNGPZ

[K[\INKUNYKGOTGRDCPF[K[NGTGRD

CECZKOBIZKO,P[B"MYKGO[PIFFGB

ZYCBG\OPT[KO[IKKC\GF\GZF,GBKQ

KMGNNYKKO[PI\GT"KBGVRKOBIZKO.C’,

NMBG’FKFBV"NCBGVQKG\ZV[GJ,[PF

[P\TRFPIP\[ZGXFMVZ\F\TRK\,FDO

ERKIBNKFCHFBKQHFKMGNNFI[C

’[PIF’,[CPXKBG\BKQHFP[PIFBEO,

BNB[K[NG’RKIG\B’CECZ,GPPKNBESDK

NFI[CTGRDGNB[PIF.

BGNONVK"HX"CFKBLKMGNNF\TRG\

\TRK\INGOCKG"J,FZKBKQCHFYKGO[N

[PI\KG"J.GCBP\MCZTPECHFFI\"S

[O,GM\C[IH"NF\KZGFECZP[GOVKYGI

RV[.GMTK"HM\CCIK’ZCKRGEGEVSIKO

SI:EMKGQECNB"FNBKMGNNYKKO[PI\

KG"JMZBGK,NMQF\KZGNGNF\TRG\MEK

[K\MVZ.GRPXB[PK[P\TRF\TRK\INGO

CKG"JPYKKOTGRDBCNBKRGPYKKO[PIF.

GNVK"HK[NCBZSCZ\FPFZ"KGGKKN,

ES"N[EKQNMOFGKEKQC[PI\KG"J,GNMQ

CPF[P\TRDC\TRK\GBKQCHFYKGO[N

IXKGNMO,GPPKNB[XZKLNYKKOMGNGNF’.

BGNOC[K’FZP"BK"NES"N[MNFEKQNMO

FGBZYEKQCTGRDKG"J,GNMQMKGQ[P\TRD

C\TRK\GKGXBCHFIGC\NMO.GHFG[M\C

FZP"BGH"N,EFBEPG\ZNF\TRG\FKKRG

P[GOEFGFNKFTGRD,GB"MHFG\TRGDG

GB"MPKYZKMGNGNMO,EPFNKTGRDHFBG

TGRDBMKNFG[\KKFT"M,FZKSCZ\G

PCGBZ\,EMKGQ[MNFEKQ[NNMOFKKRG

CTGRD,PPKNB[P\YKKOFEKQNMO

C\TRK\G.

H(GFRFFNCG[CSK’\YX"HM\C[PK

[P\TRFCZB[F[RFXZKLNYKKOMGNG

NF’
11

,GNMQBSGZNGNC[NNBIZKO[BKQ

CCK[GNP[GOYKGONF’
12

,BNBXZKLNNPGE

BGNF\VNN.BGNOM\C[B[FFP[GTCE\

NBIZKOPG\ZNFNC[N.GFY’C[G"\

0
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10TKK’Z"PV"N[C\F"JGH"N,GBOFKFIGNFPZGCFBMKNFBG[FKFP\TRF\PKEVJGZP[N[STGEG\,

T"M,GVK’FP"PGH"N,GV[GJFGB[NBBPZGBNBNTGRD[C\,GNHFKFKFXTZ,T"M.

11TKK’PD"B\YX"HSY"B[M\C[JTOFZP"BNF\KZDCKP\TRF\TRK\INGOP[GOEFGKNMO,NB[KKL

MBQ,[BKQF\TRK\\TRGDNG.BCNJTOFZB[GQ[RI[CMGNGNF’,HF[KKLMBQ.GCT"M[FNCG[NBBHKN

C[K’FZP"B.

12TKK’PIXK\F[YNCMGGR\FPD"B,[CKBZJTOFBKSGZNC[NCBGVQBIZ.



ZTY"BSK’B’PFGFFK\ZCPF[FKB

P[TGCE\,FZKIKKC\CYKGOMGNGNF’.G\K’

[B[FBKRRFPXGGFCIKGCNF’,FRNPE

PIKGCTXZ\,[FGBPXG\T[F[FHPQ

DZPB,BNB[R[KOZGXG\NYKKOFPXGG\

T[F[FHPQDZPB,GNVKMLMKGQ[FKB

P[TGCE\NCTNFBKQNFNYKKOPXGFHG.

GFRFBKNGEKQETXZ\NF’FGKBGVQYKGO

PXG\[PIF,FKFPYGONGPZ[MPG[R[KO

PXGG\CTXO[PI\KG"J,MPG"MKFKG

PIGKKCG\CEKQNF’,[FZKHFGBGVQ[NYKGO

PXG\[PIF,BCNBKETXZ\NF’FGKEKQ

CTGRDB"[,EMKGQ[BKRQPIGKKCG\CTGRD

GMP["MZTY"B[O,TKK"[,PPKNB[BKRQ

PIGKKCG\DOCEKQTXZ\.BGNOBKQHF

PGMZI,[FZKRZ’[FDOEEKQ’TXZ\NMO’

P\YKKOT"K[PI\KG"J,BV"FFEKQTXZ\

FGKEKQRGSUNTKYZFIKGC[PIF,GB"MK"N

[FDO[R[KOPIGKKCG\CIKGC[PIF,BKRQ

PIGKKCG\CEKQRGSU[NTXZ\.

GFCKBGZCHFK"NC\ZKBRVK,IEB[FDO

[TXZ\KSGEGFGBFBGVQ[NYKGO[PI\

KG"J,BV"FTKYZYKGO[PI\KG"J[KKLDO

CNKHF,GZY[[NKPG\[N[PI\KG"J

P\YKKP\ML.GTGERZ’NGPZ[BKQEKQ

’TXZ\’BGVQ[NYKGO[PI\KG"JMNN,

BNBEFGKIKGCIE[.GMQRZ’PGMZIPEKQ

IKGCTXZ\NF’,[FZKNMBG’NBP\YKKO

TK"HEKQ[PI\KG"J,BNBEFGK’\INKU’

NPXG\[PI\KG"JGTGPECPYGPF,GCT"M

EEKQTXZ\FGKIKGCIE[,GB"MK"NEMGG\F

CRGDTIKGC’TXZ\NMO’,GFKKRG[FDO

[YKGOTXZ\NMOFGBT"KYKGO[PI\

KG"J,BV"FTKYZIKGCTXZ\FGKIKGC

IE[.

BGNOTKK’[BD\BZKFSK’S"JEP[PT

[IKGCIXKGNF’FKBP[GOYKGO[PI\

KG"J.GCKBZ,[IKGC[PI\KG"JFGBCMN

ECZFP[PIFBEO,GMP["M[OSK’S"F,

GMKGQ[F\GZFP[PI\FBEO"CPF[TGSY

C\GZFGPYKKOPXG\FPYGOCPXGF

FICKCFG[YGNFNVRKFPYGOMRDEMN

FPXGG\",NMQTKYZIKGCNKPGEF\GZFFGB

CMNN[PIF,GZY[IKEG[[NIXKGNF’

FGB,[KYKKO[PIFHGNIXKFKGO.BGNO

MV[GJGFKFRZ’[BKQFDEZ[NIXKGNF’

MEKNYKKO[PI\KG"J,[FZKDOC\VKNF

GC\IRGRKOKGXBPXG\TXZ\NF’,GCT"M

EFGKIKGCIE[[NTXZ\NF’,EFKKRG[KFB

ECYCF’T"K\GZFG\VKNF,GTK"HBKRGIKKC

C[PI\KG"J.GM"FN[GQFCTF"PVSIKO

GH"N,BNB[K[NFINKVKQG\PGZFCKG[C

G[GRF,T"M,FZK[YKGONF’FGK’CPYGO’

[PI\KG"J,GBKRRGYKGO[N[PI\KG"J.

GMQPCGBZCDP’VSIKO[[PI\KG"JNZ’

BNKTHZRI[C’Z[G\’.BGNOCPFZ["B

VSIKOSI.CI"BM\C[KSGEG[NMGNGNF’

FKKRG"C[PI\NKPGEF\GZFFP[PIFNC"

GK[CHFYKGO[NG[PI\CIDL,GX"T.

I(GFRFZTY"B[OM\C[IKGCTGRD

KG"JC\GZFFGBPYZBE"TXZ\",GB"M

PCGBZ[TXZ\P\YKKOT"KTGRDKG"J.GTKK’

CCTF"PVSIKO[M\C[FPYGZNIKGCV\

FGBYZBETXZ\
13

,GFZKZTY"BM\C[O

[IKGCV\FKKRGP[GOIKGCTGRDGNBP[GO

[PIF
14

,GBKENBVNKDKRPXBEEKQTXZ\

[KKLNEKQTGRD.

J(GFRFZTY"B[OM\C[IKGCV\FGB

PYZBETGRD,GNMQFDO[R[KOPIGKKCG\

1
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13GNMBG’DOPHFPGMZI[EKQTXZ\FGKIKGCIE[,EBOFGKZYBGVQ[NYKGOIKGC[PIFBGTGRD,FKBLK[

NIKKCV\P[GOEKQTXZ\.

14TKK"[CECZKZTY"B[M\C[PF[IKKCNBMGNV\CKG"JBKRGPXEIKGC[PIFBNBPXEIKGCTGRD,[FZK

IKGCV\FGBDOC[C\ENKMBIKGC[PIF,FZK[FIKGCTGRDPIKKCV\,GB"MPRNQNIE[[IKGC[PIF

PIKKCV\.GNVK"HCKBZPBKEYKK"NCBG"ISK’YV"IS"H[CIGF"PBKQIKGCNBMGNV\,EK"NEFKKRGPVRK

[CIGF"PNKMBIKGCTGRDBNBIKGC[PIF,TKK"[.GFDOEBKMBPXGFMP["MFPD"BBG"ISK’\Y"N

SY"B,BV"FIKGCNKMB,GNMQBKRGIGHZGPCZLBO[MIKTNFGKCBCIGF"P,GMPCG’CSK’YV"I.



CV\C[C\P[GOFKY[HMGZG[PGZ,BV"F

CKG"JFQVJGZG\,PVRK[IKKCG\ZY

C[PIFGNBCTGRD
15

.GFRFCBIZGRKO

FY[GPECZKFZB"[CZMG\V"HSK’M"D

[M\CGH"N,FNMLRZBFNZCKRGKFGEF

EIKKCBEONBMGNV\CKG"JP[GO[PIF

P[GOINYFGIXKGNBMKNFGTKYZBMKNF

FGBNIO,GFBEBPZKRQCSGMFPMBQGBKNL

Z[G\EBKCTKNBBMKNFMKYBPZZ[G\

P[GOSGMFGNTGNOIGCFFKBP[GO[PI\

KGOJGC,T"M.GFCKBG[IKGCV\FGBP[GO

[PIFGB"MR[KOK\IKKCGCV\,G[NB

MZTY"B.BGNORZ’[BKRGPGMZI,[FZK

R\CBZ[IKGCTXZ\FGBIKGCIE[GEKQ

RGSUTNTKYZIKGC[PIF,GMP["MZTY"B

TXPG[BKQR[KOPIGKKCG\CIKGCTXZ\,

GFZKDOFZB"[NBM\C[IKKCCV\P[GO

’[PIF’,BNBP[GOIKGCTXZ\,GB"[.

$ $ $

2
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15TKK"[[CKBZ[R[KOBKRQPIGKKCG\CIKGCTGRDCKG"J,[FDO[PIGKKCG\CPXG\[PI\KG"JGMPCGBZ

CDP’YKEG[KQNE:MP["M"G[PI\B\FGCK\L",BV"FIKGCTGRDKG"JNKMB,P[GOEFGKPXG\T[F

[FHPQDZPB.GTKK"[[M\C[FQPIGKKCG\CIKGCTGRD[C\,P[GOFKY[EHMGZG[PGZ,[MN[FQCMNN

[PGZIKKCG\CHMGZ.GNMBG’PCGBZPHF,[IKGCTGRD[C\RMNNCYZBEHMGZ,FDO[TKYZGRNPEPECZK

YCNF,GFKKRGMECZKFC"I[FCBRGNTKN.
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M\GCCP[NKD’"MCEB\F’PFGRL",

GPKRF[K[NRGNTCGEB\F’GNMCEG

PMSVKRG,GNVTPKOIKKCKONGG\ZTNMN

FFGQNPTQ[PGK\’GMEM\KC"GBFC\B\F’

BNGYKLGDG’GCMNPBGEL",GBPZGIH"NBVK’

RGJNB\MNPPGRL.

CEZLMNNCPXGG\BK\BCM\GCG\R.B"Z

BKNTBCBG[BF\YKRGFPCHCHBNKCHCH

KG\ZPIGP[,GPSPMKRQNFF\OBYZB

"T[ZBT[ZRGNL"[RKVTPKOPT[Z

[TGNFIGP[GNBKG\ZPHF.GCVZ["K[O

PVZ[EFPCHCHYBKTNXEYFNTRKKO,BMQ

CZP"B)BG"I\ZT"G(PT\KY[K’FZB"[

GZCKRGKZGIOFPYK[KQFKPRFNMNFPXGG\

GDONBNG[FOCKQBEONPYGO,GH"N

FZP"B[OGPK[BKQNGB\ZGD,BG[BZ

PXGFTGCZ\,B"XNCHCHTNKFFGQZC,GMPG

[BPZGFPCHCHBNKCHCHKG\ZPIGP[,

BVKNGPXGFTGCZ\)FZB"[GZCKRGKZGIO

R"KI"C(,T"M.GFP"B[OPXKKQNECZK

FC"KGH"NM\CZK"GEP"PIKKCNFGXKB

TK[GZRMSKGNHFGNBKET\KPRKQNG,TM"N.

FZKNRG[KG\ZPIGP[F\YKRG[BSGZ

NCHCHGBGNKIKKCKQTENTK[GZ.

GMNHFEGGYBCPXG\T[F,BCNCNB

\T[FBK\B[OCFP[LECZKFZP"BC[O

FZ[C"BGFZBC"EGH"NGCNB\T[FK\QMN

PPGRGYGEO[KTCGZ)FZ[C"BGZBC"E(

)GTKKQNYPQSGUSKPQ\ZR"ICFD"F(,

TM"N.

CPXG\F[C\BCEFK[T[FGNB\T[F,

FT[FFGB"F[C\[KCO"GFNB\T[FFGB

"NB\GMNNF\TNO")GMKEGT[RINYG

FZB[GRKOPP\KINIGC\FT[FBOPKE

M[PGXBFIVWBGZYPBIZK[PDCKFG,

GPNPTNFRZBFS\KZ\SGDKG\CTRKQHFCKQ

EUMG:NEUN.GMCZTPEGT"HFZB[GRKO

GBMPN"C(GK[NCZZFBOIKKCKONFGHKN

PMSVGNPTQPXGFHG,BGBGNKNFKVL[RK\Q

BVK’N\CGTTNKF[MZJZIFGMEG’MKGQ

[FGBPXGFF[KKLCKQBEONICKZG.
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B(BK\BCC"PN:GCTGEPYGPG\EZ[\

ZCKFGEFB"Z"BVSMKNBKFKFCLBCKGQ"

[NLYGEON[NMNBEO,GMEVZ["KNB

\CKBTXPLNKEKTRKG\.GK[NCZZFBOHF

VGJZBEOPNT[G\[GOTRKQNICKZGFMZGL

CFVSEPPGQBGNB,GPFBERGETC[TZKO

PXG\T[FPF"\[N"V\I\V\I-R\Q
\\Q"FPIKKCN\\XEYFNTRKKOFZKNRG

ECZCZGZ[CGEBK[KKLPXGFCKQBEO

NICKZGFPIKKCNGNFVSKEPPPGRG,GB"M

K[NCZZPFGDEZVJGZHFE[NLYGEON[N

MNBEO.

GCCZKK\BETNKFPT\KYFDP’EZ[F

FR"NBK\B"[FK\FPNBMF[NGPZGCF

P[NICKZG",GT"HRBPZFVJGZE[NL

YGEO,GBKMBNP[PTPKRF[EGGYBFKMB

[FGBPVSKEKG\ZPPF[RG\QNICKZGBH

NBP\IKKCCECZ,BMQTEN[KTGZ[GGKG\

FBCEFPIGKKCFGBNFGHKNPMSVGMEK

NFRBG\NICKZG.GTK’CZPC"QCC"PN:

[P\Y[FC\G"EGH"NGBM\KBKMBNPKCTK

N[NGPZGCFP[NICZGBPBKBKXJZKL

YZBV[KJBGMKPDZTDZTPICZKF,GBV[Z

ESE"BFGBKNGMKPFEZNKFBKMBPXGF

GPYKKOT[FGNB\T[F[NICZG\YEGO

YP"N,TM"N.[BKXJZKLYZBNNPE[BT"V

[MNVKFPGXBK[T[FGN"\TM"HBKRG

PIGKKCNFVSKECDNNHB\KG\ZPF[PFRF

NICKZG.

Øœ��Æ��ØÆ"ª
C(BMQK[NFTKZ[CP[RFCC"PN:\RQ

"FKFCJNPSNTNBKBPZNG\QNKSNT

BNBRG\QNG[MZGMVGTNCJNBOK[[O
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C"EP\RFCVRKC"EBOBKQ[OC"ECVRK

PKK\RF[NGYGEO",GPKRFP[PT[BKQ

IKGCNFVSKEMNGOPIP\IGC\F[C\

BCEF,GNMQ\NGKCZXGRG,BOPTEKUNRGI

PNTCGEPYCNMVGTNCJN,GBOPTEKU

NTCGEGNYCN[MZGF[NOP\RFCVRKC"E

[P\TSYCF[CFZYTNPR\NYCNMN

[MZG[FVSKE,GBOBKQ[OC"EBKRGTGSY

CF[C\BCEFMNNGFGNLNGNPNBM\G

GPYCNP[MGZ\G.GNMBG’HFSG\ZNPCGBZ

CCZKK\BFR"N[EGGYBFKMB[PNBM\G

PZGCFP[NICKZGBHFGBRVJZPIGC\

F[C"B,GX"T.

\GS’[OCEUNB:P\Y[FCHFC\G"E

GPGYKOFCZKK\BCBGVQ[K[C"ECVRKPK

[K\RF,GBFBYBPZ[BOPNBM\GPZGCF

P[NICKZGNBKIHKZBUC\RBKC"E,EFB

KVSKEICKZGCF[C\GKG\ZPPF[KVSKE

M[NBK[KC,GCBNEKKYEBOPNBM\G[GF

NBCEFK\RFCVRKC"EGKIHKZFBCEFGKYCN

[MZGPCTF"C,GBU[NBFZGKIFCTNKO

ZGGIMSVK,EFBMNPF[KYCNPIVW

BCKE\GK[NOCTCGZ[MZPNBM\ICKZG,

TM"HMEBKNGP[GOMG[ZBEIKG\BBG

NJZIBK\KZF,T"EEBK\BCV’F[GMZB\

FVGTNKO)[OXD):,GMQDO\KZXGFZPC"Q

FZ[C"BGFZKJC"B.

GRPXBNV"H[BKQIKGCNFVSKEMNGO

PIP\F[C\BCEFGBVK’VIG\P[GGKG\

FBCEF,GCZKK\BENTKNCBNNPEFN’\RBK

C"E,[MNTGE[PNBM\G[GFMBCKE\GBG

VIG\K\RFCVRKC"E[PIHKZT"PNYCN

P[MGZ\GP[NO,GFKMB[PNBM\G[GF

KG\ZPFBCEFNBK\RFC"E[KIHKZGKYCN

[MZG.

D(GNV"HX"NEFBEPVZ[FSGDKB[O

JTOFEKQP[GO"BVSMKNBKFKFCL

BCKGQ",FMGGRFNVZ[CHFFYEPFNTKYZ

EKQFPEGCZ,GZ"NEPBIZ[RGETNQ[BKQ

NBEONFVSKEPPGQC[CKNF[C\BCEF

GMEKNVK’PYZBFR"N,GHFVGJZGPNF[KC

BVK’BOPVSKEMN[FGBCDNNF[C\G,

GCHPQ[P[KCTNI[CGQPNBMFTNKG

NF\RG\CVRKC"E[CZXGRGNYCNP[MGZ\G

P[NOGNBZYMVGTNCJN,P[GOMNHF

CBGVQ[PNBM\GPZGCFP[NICKZGNB

KIHKZBVK’CVRKC"E,[CMF"DNBK\RFC"E

NFVSKEFBGCEGNBKGMNN\CGT[MZ

PNBM\GPFBGCEGB"MF"FVJGZPF[C\

BCEF,EFBNBXZKLNFVSKEMNGOPIP\

F[C"B.

GNV"H\GNBY[FBPBKBKXJZKLYZB

NNPE[NLYGEO,EBKXJZKLNB[PKTRG[NL

YGEOBVK’CP[FG,BT"V[ICKZGPVSKE

CDNNHB\KG\ZP[NG,GFBER\Y[F

NFZPC"QGMR"NCBG\B’,VK’FYG’ENPBK

CTKNPK\KFLYZBBUDCKPNBM\GPZGCF

P[NICKZGECMF"DV[KJBE[NLYGEO,

GCNBGFBKKNVG\BFKKRGKGETKOPSCZB

EPBKTEKVB[NICZKFJVKPEKNKF,GT"H

P\ZWEBUCMF"DBKXJZKLYZB,ESYE"B

E[NICKZGTEKVB[CFMKPYKKOFP[KC

T[FGN"\GMR"N.

øºłŁØł��

E(GBU[R\IE[NQE[BRKPXG\F[C\

BCEF[BKQNGNFVSKEPPGQMNNCDNNF

NTGP\[BZPXG\[ZBKRG[GEBKK[IKGC

NMCEF’PFGRL,GFJTONMBG’FGBEPXG\

F[C"BPGDEZM"PPGRB"P[B"M[BZ

PXG\PGDEZG\M"BKSGZB",GMEBK\B[O

CEUN."NBEIKRQBKSGZBPYPKPPGRB",

BM\KK[NEGQFBOZ[BKN\CGTPICKZG

[MZJZIF,T"H[JZICTCGZGNFMRKS

IVKXGNCK\GGN[PGZTNKG,GNVTPKOXZKL

BVK’KG\ZPHFGMDGQCTF"I[XZKL

NFBMKNOM"BMVKHPQFYXGCNGMEBK\B

CSGDKB[OCEUMI:.

GNHB\RYEKOP[RFCCMGZG\MJ.E\RQ

FRGJN[MZGNEGQEKRKGCJKNKONFTKE

TEG\KGCJKNKOGMG’GMQPGRF[OMPF

PXGG\,GKNKUF\OPYZBEBPZZ"KB"Z

"ZBFNKPE\KB\MO"PFBRKCIROBUB\O
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CIRO,GPKRF[CEZLMNNBSGZN\CGT[MZ

TNPT[FPXGF.

G\GS’CC"PSI.)E"FGRG\Q(CB"E

PGMKI[BSGZN\CGT\[NGOTNF[C"B

PSGDKBCC"YRG:ERYJNV[JG\E[GPZ

BCEFFGK[GPZIKRO]NZCFENK\NKF

VZGJFEZ"K[GFJTOP[GO"EPBKFRBFYB

PJKNKF",FZK[NBPYCNKQ[MZTNKF.

GTGEPGSKU[ONXKKQNSGDKBCC"PNC.

ECTKVSGYPKGIENIE[[NPXGG\JTKRF

PG\ZN\CGT[MZ]NET\IMPKO[,FBCMN

[BZPXGG\BUFRGDTKONPPGQICKZGBSGZ

N\CGT[MZTNKFO)GTK’CZ["K[OEUNC.

E"FNGPZ[K[P[PTG\EBUCNKFVSGY

FKKRGKGETKO[RK\QN\CGT\[NGOTN

PXGG\JTKRFGTK"[CPF[PXKKQCDNKGQ

F["SGX"T(.
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F(MCZPGCBNTKNFBEY\RKCP\RK’

CC"PN:EBOFKFCJNPSNTNBKBPZNG

\QNKSNTBNBRG\QNG[MZGMVGTN,GCDP’

[ONB:PCBZ[FMGGRF[RG\QNGMVGTN

CJNPBG\GPNBMF[CJNPKRKF,GVZ["K

GH"NMPFBEOZGXFNKJGNGNVIG\P[MZG

NKCJNPPNBMFHGMCEF,[FGBTGSYCF,

GNTSGYCPNBMFYNFMHG,FMNNVKMGCE

FPNBMFGZKCGK[MZ,K[PNBMF[JGZIF

YNG[MZFZC,BGIKNGU,TM"N.

GNEGDPFCPNBMFYNF[BEOPYCN

TNKFPBFHGH,CMF"DNBKSMKONCJN

FKPRFBNBBOKR\QNG\[TKOHGH,EFBNB

[GFNGNRGIPTCGEFYNFCHPQ[KVSKE

P[MGZ\GC[CKNHF,GPBKELPNBMFMCKEF

[BEOPYCNTNKFPBFHGHBGVIG\,CMF"D

KSMKONFCJNFKPRFBUBOKR\QNGZY

IP[KOHGH,EFB[GFNGNRGIPTCGE\VZL

[PGJNTNKGC[CKNPIXK\[MZ.

CZOM[REYEYCECZKZ["KFQCP\RK’

GFQCDP’RZBFES"N[VGTNHF[CKJN

PNBM\GPIP\F[C\BCEFF"F\GCT

[MZJZIFBFB[F\TSYCBCKE\ICKZG,

ECP\RK’PVZ[[CTNFBCEFJGTQNPIHKZ

"BOT[K\PNBM\LFKK\PZCFJGZI

TM[KGNVKPF[JZI\JGN",P[PT

EBPRO[MZJKZIBZBGKNGNYCN.GMQ

CDP’"PBKMVGTNCJNGFNBBKRGCJN

[FZKJGZICF[C\FGMG’MVGTNCJN[N

BG\FPNBMFECJNPKRFGMG’GNTSGY

CTCGEFYNFMHG",FZKES"N[K[N\CGT

[MZJKZIBEF[C"B.

GC\GS’[OSI.P\Y[FCHFEFBBSGZ

NYCN[MZTNPXGG\CMNNGMQTNPXGG\

[CKQBEONICKZGGM[R\"N,GP\ZWGH"N

GK"NEBKQNIG[BORGJN[MZMKGQ[TGSY

CPNBMFBIZ\GPVSKE,EBOFKF[OC"E

FKFP\RFNKJGNMNPF[PVSKEGTM[KG

ENKMBC"ENPFNBKJGNMNJZIG,TM"N.

GECZKGX"CEPSCZBXZKMKQNEGQFP[KC

MBKNGR\CJNPPNBMFNDPZKGNBNYI\

JKZI\F[C"BCI[CGQ,EFBTNVZJHF

BSGZN\CGT[MZ.

GRZBFNCBZTV"KSCZBEBEO[PXKTKQ

NGNFCJNPPNBM\GPGMQNGG\ZTN

P[MGZ\GTV"KDGENFPRGIF[PDKTNG

TK"H,GNMQ\NGK[MZVGTNCJNMVKYG[K

FPNBMF[FGBTGSYCF,GMPG"MKYI

FVGTNCI[CGQBKHFPNBMFKVGNTN

XBGGZGPIP\HF[P\CJNPPNBM\G,GBO

T"K[P\CJNPPNBM\GINTNKGIGC\

F[C\BCEF[GCBKRGPGMQNGG\ZTN

PNBM\GBNBB"MKYCN[MZDCGFKG\Z,

EFBR\YJQBXNGDGENFPRGIF,GRPXB

[PF[FGB\GCTMT\[MZJKZI\F[C\

BCEFBKQHFCBP\[MZTNPT[FPXGF,

BNBHFF[KTGZ[NVGTNCJNCPXCMHB\,

GNHFR\MGGKQ\GS’CBPZG"EBKQNIG[BO

RGJN[MZMKGQ[TGSYCPNBMFBIZ\

GPVSKE",Z"N[P["FBKQHF[MZPXGF

BNBHFG[KTGZ[MZVGTNCJNCTRKQHF.

BMQZBK\KCZB"[[O)VZYCSKPQME(

[PCBZCE"BGH"NGBUTNDCEBSGZNKJGN

[MZTNF[C\BCEF.EBVKNGNZCRQEBPZK

JTKRFC[MZFKKRGPK\GZBEVZKYFBCN
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CBCEFPGEGEBSGZNKJGN[MZ.GMQPGMI

P\RK\KQEEGGYBM[FTG[FPNBMFGP\CJN

PPNBMFRG\Q[MZGMVGTNCJNBCNBONB

FKFTSGYCPNBMFBSGZNKJGN[MZ.P"P

F[\B[FGBTSGYCPNBM\GGVJZ\G\GZF

PF[CFKMGNNKJGN[MZ,GBDC[XZKMKQ

N[GOCMPFKRKIPNBM\GGK[CCJN[PKQ

RPKCMPFKRKIPNBMFGK\TSYCF[C\F,

TM"N.P[PT[KSGEFFK\ZFGB[CTKYZ

FEKQFZKCHPQPNBM\GK[NGVJGZ

PF[C"B,GRPXB[TG[FGNVRKOP[GZ\

FEKQGT"HPG\ZN\CGT[MZJKZIB.

GK[PYGONGPZ[NHFD"MR\MGGKQ\GS’

CFBEBPZG"EBKQNIG[BORGJN[MZMKGQ

[TGSYCPNBMFBIZ\GPVSKE",Z"NFKG\

[FF[CFDGZONGFVSENMQVJGZFGBPQ

FF[CF,GNMQPG\ZNGN\CGT[MZTNKF,

BMQCFP[LK\CBZBIZ\CTHFK"\.

BGNO[K’\GS’CCMGZG\MJ:)E"F

MVGTN([BUCMF"DBKQNYI\[MZ

JKZI\F[C"BCI[CGQMNNGMPBQENK\B

EPK,G[MZGMVGTNCJNFVK’MVGTNCJN

NDPZK.

G(ZCKRGIRRBNPVZ[FPG[D[NVGTN

CJNCPFNL[GRFNDPZKGH"NVK’MDGQ

[FKFIKKJGFRKIPNBM\GGFNLNF[KCB\

FBCEFGR[\FFCF[C\FM[KTGZ\VKZ\

CDE[[MZGSNTNBKBPZNGMCZCJN\K

PPNBM\K[KTGZSNT\RFNK,BNBP[TZKQ

[MZGMT\[BKQNGPFK\VGZBNBKG[C

GCJNBOKCBBEOGKBPZNGFRLKG[CGCJN

\YIC\VKZ\CDEIXKSNTBG\[BZCJN

FKGO,GCT\[FPNBMFPXGKFMDGQYZGC

NZDNGMKGXBCG[MZ\VKZ\FCDESNTGPF

[P\CZZ[RGJNC[TF[BKQNG\VKZF

N\VGZFGB[RGJNPCTNFBCEF,TM"N.

GTK’CZKJC"B[O[IGNYTN[K’Z"I

GRKPGYGEBKQ[GOSKCFNEGQFVGTN

[FVSKESNTCT\[K[NGPFN\VGZ

GC[T\FKGYZMBKNGTGPEKOCHPQBIE.

GMRZBF[RINYGBOHF[NVTPKOPGHKN

FVGTNFPIKZHFDKNGKEBNKCBEBP\HF

FGB[GGKG\P[MGZ\G,BNBENT\KO[GRKO

K[SKCG\XEEKG\FPKYZKO[MZVTGN\G,BG

[HFCBP\P[\RFGTGNFGKGZENVK

F\YGVF,EZ"IS"N[PIKZFHGNHFFGB

[GGKFBPK\K,GNMQCPYGOPXGFBSGZNG

N\CGTJVKPHF,GFZKJC"BRYJ[[GGK

FBPK\KTGNFGKGZEGNMQCKEGN\CGTMVK

FT\GFHPQ[TGPECG.
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H(FZB[GRKOP\Y[KQCPF[R\CBZ

[VGTNFTGSYCPNBM\GVJGZPF[C\

BCEF,EBOBKQ[OC"E[KMGNNF\RG\

CVRKFO[BKQFGBPGG\ZTNPNBM\GFEKQ

E[NGYGEO,GTM"HBOCKJNPPNBM\G

GF[KCFBCEFF"FPYCNPCTNBCEF

MVGTNCJN,GY’[CC"YYJG:\RQ[JURFZ

B\IPGZGGB\IPGZICKZGFRKIB\[NG

GFXKNB\[NICKZGBKQNGBNB[MZGGBKQ

P[NONGEPKIPGZG[JCT.

FZKEPK[TG[FNVRKOP[GZ\EKRGBKRG

KMGNN\CGTFVSE[RDZONGCDNNHB\,

GNMNFKG\ZCZ[G\GN\CGT[MZVTGN\G

[F\RECNFXKNB\[NICKZG,GMDGQ

CEGDPF[CP[RFFR"N,[FKFNGIPGZ

F[GFBNUHGHGTHCGGFRKIBG\GNJCGTMEK

NFXKNIPGZICKZG,BKRGKMGNN\CGTBNU

HGH[FVSKE,BNBHMG\GN\CGT[MZJKZI\G

[F\RECNFXKNIPGZICKZGCT\[NBFKF

PGJNTNKGIGCHF,GT"HKYCNPB\KKOHGH

GNBKG\Z.GFSCZBCHFNMBG’FGB[CKE

FCTNKONJTGQ"PKCY[HB\PKEMO"BRK

NBFMZI\KBG\LNFVSKEC[CKNK,GP[GO

FINJ\LNFVSKEC[CKNKBKRLKMGNN\CGT

PPRKFVSEHF.

GMPG"MCEKEQRKPB[VGTNCHPQTCGE\G

VJGZPF[C\BCEF,GMEKNVK’E[NLYGEO

GBKRGXZKLNFVSKEMNGOPIP\PPGQ

ICKZG,GBOCMNHB\FINKJNTHGCB\

[NGGNF\TSYC[NICKZGKYCN[MZ
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JKZI\GDZKEBGNBRI[CQPF[R\CJN

PPNBM\GMNN,GBPBKPYCNMVGTNCJN.

\GS’CC"PNB:)E"FBO(P\ZWGH"N

GK"NEF\OPKKZKM[FKFKMGNNFXKNT"K

FEIYEBKNBGFMKPXKBPZNKFPFVYKZB

YHMKRBMEBK\BF\O.GTK"NMKGQ[CTN

FIPGZ[OKMGNNGPZFKK\K[GMZVGTNKO

NFXKNG,TM"N.GZ"N[BGPEKQET\FCTNKO,

[CBGVQ[KMGNNFXKNIVKXGNCE,CMF"D

BKQCZXGRGN[NONPK[PCJNPPNBM\G

MEKNFXKNIVKXKG,BNBKXKNGNCEBGT"K

VGTNKG,GNMQ[OBKQN\CGTKG\ZP[MZ

JZIF,P[B"MCF[C"B[BKQFCTNKO

KMGNKONFXKNNCE,CMF"DRKI"NN[NO

BUNPK[PCJNPNBM\GMNTGE[BKQ

PNBM\G[GGFKG\ZPIVXG,GNMQCMF"D

P[NOCTNFBCEFNP[KC[MZMVGTN

CJN.

]GNVKPFEPGYKO\GS’FSGDKBEPXKN

IPGZICKZGCBGVQ[FCTNKOFKGKMGNKO

NFXKNCTXPOTM"VT"KFEIY,CHFDO

P\KK[CNMBG’FBKLFPXKN\GCT[MZMNN

BVK’MS\OVGTN,FBBSGZN\CGT[MZTN

PXGFGMR"N,BMQBOFCTNKOKMGNKQNFXKN

CTXPOBGT"KVGTNKG\GNBFGKBCEFGBKQ

MBQP[GOPXGG\F[C"B,P["FEKRGNYCN

MMNVGTNFTG[FPNBMFNICKZG[.

FRKPGYKKGSUCC"YP\ZWCBG"BGH"N

CB"EGR"NNGPZEF\OCP\CJNPPNBM\G

EFGBPKN\BE[MKIBNBZXGNFVSKEGMGNK

FBKBCNFMBNB[MKIBPKN\B[CYGF

BEKRKF,TM"N.

I(GNMBG’RZBFERINYGMBQ\GS’

GFRKPG"KCPI’KSGEK\CRG[BHF,EK[

NEGQCVGTNCHPQPNBM\GFPGXBBCEF

FPTGRKKQNFCJNPPNBM\G)GBKRGZGXF

NF\RG\CVRKC"E(,FBOINTNKGIGC\

F[C\BCEFPF"\GKYCN[MZGMVGTN

CJN,BG[PG\ZNGNFP[KLCPNBM\GMCMN

KGO\PKE,FKG\[FF[CFKDZGONGFVSE

PPGQ,GZY[BOBHZIKNGNF[KCBPZG

IH"N[CZ[G\GN\CGT[MZMVGTNCJN.

[C\GS’K"NES"N[P\IKKCPF"\

CF[C"BGPEKRBEBG’KMGNN\CGT[MZG

MVGTNCJN,EPBIZEBGPERBYGCT\[FGB

RKIG\B[NFCTNKO[GCP\IKKCCPXGG\

F[C"BPEBG’,BCNCRKPG"KRZBF[VJGZ

FGBCMNDGGRB[FECZMZGLCFVSEPPGQ,

GPTKYZFEKQHF[P[KCBKRGKMGNN\CGT

[MZT"HEBPZK’NKF"PKCY[HB\

PKEMO",BNB[PEZCRQ\KYRG[KGMN

N\CGT[MZGMVGTNCJN.

GBOMRKOFECZKORPXKRGNPKEKO

[FZB"[[ZBKRGNTKN]DCKRJKN\[MZ

TNPXGG\F[C\BCEF[YBHNMET\

FRKPG"K,E\ZGGKKFGRYJK[VGTNVJGZPQ

F[CF,G\GS’ES"N[K[IKGCNF[KCNB

KGMNNKK[CYG’FZB"[MEZMG,GT"MVK’

MGGR\F\GS’FGBMEZLFZB[GQ[VKZ[RG,

[[MZJZIFFGB[KTGZ[NVGTNCJN,GNB

M\K’FZB"[[CBGVQ[VJGZPQF[CF

NKMBBKSGZRJKN\[MZPXGF,GCFP[L

RZBFTGEZB[GRKO[RZBF[RINYGCHF.

�ÆłØ��łØ��ºæØ�ÆØł�

J(CZK[V’FMGRSCC"YRF:\RQRVNF

NDKRF)CBGRS(GRFRK\P[NP\PF[RFRK\,

GPVZ[ZC[OCEURH:EBVK’CRICJF

P[NOPF[RFRK\CVKZG\ICKZG[FXKNG

FCFPFPNFRHYT"K[RICJFCYZYT,GNB

BPZK’"PCZKIBZKPRMSKICKZGFGB"GPF

[RFRK\RPKNBP[NO,YP"N.GPY[K’

GBKPBF"R,GP[RKC\ZKBRVK,B[PCZKI

BZKPRMSKICKZGPET\GFGBFBKNBG

PET\G,C[B"RPCZKIBZKPRMSKICKZGNK\
NKFVSKEBFBKBK\NKFVSKEB.

GR\CBZNQ[FPCZKIBZKPRMSKICKZG

BKRGKMGNN\CGT[MZVTGN\G,GP[PT

[\NGKC[RKF\KZGXKOBOCBGVQ[FVSKE

MSUPIP\FXN\GBORK\QNGN\CGT

NVIG\B\FVSKEG,[C\K’[RKP[PT

[EGGYBFKMBENK\NKFVSKEBBKRG\GCT
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FBBOBK\NKFVSKEBCZ[G\GN\CGT

[MZG,BCNC\K’ZB[GQP[PTEMN[FGNL

GPXKNPET\GBKRGKMGNN\CGTNB[MZ

VTGN\GGNB[MZFVSKEG.

GBUPSGDKBHGR\Y[GFZB[GRKOBFB

[PCGBZBXNKRG[VGTN[R\CJNPPNBM\G

PYCN[MZGMVGTNCJN,GBPBKNBBPZK’

EPCZKIBZKPRMSKICKZGBKRGPYCN[GO

[MZ,GBNKCBENK[RBYPB[OBVK’FKMB

[RVSETK"HBKRGPYCN[MZMN[T[FG

PET\G,GBPBKCEKEQPYCN[MZ.GMPG"M

K[NFY’P"[FBPHF[PXKNIPGZICKZG

[ZBKRG[NVIG\PYCN[MZMS\OVGTN,

GNPFHF[TG[FPNBMFNFCZKIBZKPRMSK

ICZGBKRGHMBKNYCN[MZCMNN.GNVK

\KZGXO[NFZB[GRKOCFLS\KZFRGMN

NFDEKZCT"FPFGFVJGZ[N"PCZKIBZK".

\GS’CC"PNB:PT\KY[K’FZ"KF\GNF

FTRKQBO"CZKFHKYB"BGNB,EPF

[RBPZF[PCZKIBZKBKRGKMGNN\CGT

[MZFKKRGFKMBEK\MQ[BUCNTEKGNBFKF

RT[FRHYNPPGQICKZG,[NBGEGGYB

[FBZK\BCMT\NFHKYB\RMSKICZG,

BCNCEKEQ[CBNF[KCBCEFNCTNKF

[CNTEKGBKQEZL[HFKDKTBKNKG,CMF"D

KMGNN\CGT[MZT"H]GBKP[GO[PYCN

[MZTNPXGFX"NE[BRKFKMBERVSE

PPNBM\GPIP\FGMR"N[.

GMPG"MCPXKNIPGZICZGFTGPENJCGT

CKO,BT"V[CTNKFTGPEKO[OGCKEO

NFXKNT"KFEIYBGT"KVGTNKG)GMPG

[BGYPGF\GS’MENTKN(,P"PFFKHYFGB

CZK,[BOBUBIENBKXKNFKOKCNT

FIPGZNJPKGQ,GCMF"DRK\QN\CGT[MZ

MS\OVGTN.

\GS’CM\GCG\YI.P\ZWBIZ\GH"N

CB"EGBGPZZCKMKPQFEKQFKFGEBKVJGZ

MEP[PTFMBBNB\YR\IMPKOF\O

[K[NPGNGMEK[K[KCBCKE\G[NICKZG,

TM"N.ERFKEKNVK’PYZBE"BVSMKNBKFKF

CNBCKGQ"[NLYGEO,BKQHFBNBVJGZ

PNF[KCBCEF,GNBN\CGT[MZCBGVQ

[PINKJNCJNPNBM\GGNF[KCNVRKO

P[GZ\FEKQ,GHF[\GCT[MZMVGTNCJN

HFP\YR\IMPKONJGC\FPBCEMEK

[KSMKOVGTNNTHGCB\[NGGNF\TSY

CF[C\BCKE\G[NICKZG.

GNV"HNBPXK\GS’[ONBGYKOFSGDKB

EPXKNIPGZICZGM[CTNKFTGPEKO[O,

[CHF\GNBXZKL\YR"I[K[KCBCEF

GCMF"DNBKYCN[MZMNN,ERKPBNKF

PCZKIBZKPRMSKICKZGBKRGKMGNN\CGT,

GMQR\Y[G[O\GS’CFEKB,GPSKYN\ZW

[XZKLNBGYKOFSGDKBZYCBGVQ[CTNKF

NBRPXBKO[OBNB[FKFKMGNN[MGZ

VGTNKONFXKNG,GRPXBE\GNBFGKBCEF,

BMQFPXKNPFRFG[NBKXJZLN[MGZ

VGTNKO,GEPKFRBFHGFGBPF[XZKL

N[NONG.

)GNCFKZG\FTRKQRTKZ[PXKRGMBQECZ

GFKVGMG,PXEBIEP\ZWFZB"[[FSKCF

[KMGNN\CGT[MZJKZIFFGBP[GO

[VGTNVJGZPF[C"B,GNMQNBI[GC

[MZPXGF,PXE[RKP\ZW\GS’CM\GCG\

[P[GO[VJGZPF[CFNMQPTKYZFEKQNB

FKFKMGNN\CGT[MZJKZIF,GZYP[GO

\YR"IKMGNN\CGT.

GK"N[CBP\K[[RKREGRKOFVMKKO

[PXEM"BPFOK[SKCF[NBKGMNN\CGT

[MZGPP"R,BOFGBPIGKKCCF[CFBSGZ

NYCN[MZPXGF,GBOBKRGPIGKKCCF[CF

K[SCZB[N"PKCKY[HB\PKEMO",

[FCTNKOKJTRG[NBCKY[\KPPLNCJN

PPNBM\LC[CKNK[B\IKKCN[NONL

CTCGZFFVSE,GPBIZ[R\CBZMXE

[BKRGPIGKKCCF[CF[GCNKMBIKSZGQ

[N[MZPXGF,PT\FK[NFONIMPKO

N\YQ[KYCN[MZJZIFGNSNYJTR\

FCTNKO[NPKCY[HB\PKEL(.

K(BGNOPFZ[C"BCSGDKKQRZBFERYJ

EHMG\\CKT\[MZGMVGTNCJNFGBEKQ

EBG’GENBM\GS’CM\GCG\FR"N,[BUFGB

8
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P\Y[FCYG’HGPPFE[RKRGCREZKOND.

FPGEZFRBFPICZGHQB[\GGCRKGGCRG\KG

M[FQYJRKOGVGZTNGB\IGCGGVZK[RB

JTPBF\OP[GOEPCZKIBZKPRMSKGFGB,

FZKEBKQN\CGT[MZT"HGNMQPG\ZNPEKZ

NVZGTIGCG[NPGEZFKPRG,GBKRGRYZB

[PFRFGTK"H,GP"[CEKEQ[PCGBZ[PYCN

[MZMVGTNCJN.

\GS’CC"PP\ZWBUYG’HGN[KJ\G

[\NGKCCZKFHKYB,GPVZ[EVZKT\IGCNB

I[GCCZKFHKYBPD’JTPKO,B[[FNBMCZ

R\IKKCFNGFCHF\PGZ\FNGBF[YCNPQ

FPNGFGBKQHFRHYIE[,C[[KMGNNVKKS

FPNGF[KPIGNNG,G\GNBCZKFHKYB,D[
[KMGNNPXGBICZKO[KVZTGC[CKNGB\

IGCG.

BMQFZ[C"BNK\NKFMNNBE\GS’GNMQ

P\ZWCBG"B,GH"NGK"NEF\OEPET\B

ERV[KFYBPCZINKFVJGZFNF,GBUTN

DCEPJKNKFVSKEB,BCNFMBEIKKC\G

F\GZFNFIHKZNBBPZF\GZFBCEB\

[NLGF[CBCEFNBIKL,T"M.P[PT

EPGYKXKGZEPCZKIBZKCBGVQ[NBIKKC\G

\GZFNFCZKI,GBGNKP[GOSMRFGVKYGI

RV[NKMBIKGCNFCZKI,GCMF"DB"B

N\CGT[MZT"H,GMPG"MCVGZTIGCG[BKQ

[GOIKGCNVZGTIGCG\ICZG,CHFB"B

N\CGT[MZT"H,P[B"MCMNF[C"B

[P\IKKCCFPF"\CEKQFGB[KJGN[MZG,

GP[PT[PF"\\GCTB\[MZG.

FZKNVRKRGTGEZB[GRKO[RINYGCFB

EVGTNFPGMQNFCJNGNYCN[MZMVGTN

CJN,BOFGBP\IKKCCF[C"BPF"\

GNYCN[MZMVGTNCJNPF"\,BG[PEBG’

PG\ZNGNF\BPWCPNBM\G[NBMZXGRG

GNBNF[KCFBCEF,GB"MBKQNGN\CGT

[MZGPCTNFBCEFPF"\,BNB[PEZCRQ

\YRG[K[KCGK\CGT[MZGMVGTNCJN.\GS’

CM\GCG\YBHNM[K’FRKPG"KGFZB"[ES"N

[CMF"DVJGZPF[CF,GFZ[C"BYBHN

M[K’\GS’CC"PES"NECMF"DP\IKKC

CF[CFGPPKNBPGCQ[BKQNGNFVSKE

CDNNF[C\GGMEKNVK’P"BVSMKNBKFKF

CLBCKGQ".

KB(TGEP\ZWFZ[C"BC[OFZPC"Q

H"N,GH"NGFZPC"Q\KZWE[MZVTGNF

PPGRBEPJKNKEKFECTNBCEF]FKB[GEPK
NVGTN[T[FPNBMFC[NICZGERG\QNG

PF[FFRFG,BCNVGZTIGCG[NICZG

GMKGXBCGENBPJKNKEKFECTNFCK\BNB

PIKN\IGCG[NHFGSNGYRHYGPPRG,

PCZKIBZKPRMSKICZGFGBGBUTNDC

EBK\NKFVSKEBVJGZ,TM"N.

GMPG"MK"NDCKPXKNIPGZICKZG,

[FKG\[MCZJCTCKOGMEKNFXKNGREZ[

VTGNF,BUCHF[KKLSCZ\FZPC"QE[MZ

VTGNFPPGRBEPJKNKEKFECTNFIPGZ

GEPKNVGTN[T[FPNBMFC[NICZGERG\Q

NGPF[FFRFG.

GNMBG’R\IE[MBQC[K’FZPC"QIKEG[

RVNB,EFBPXG\F[C\BCEFMGNNDO

BGVQ[BEOCBGPSNYPHKYFTGPENFHKY

RMSKICKZG,GNBZYPK[P[KCIVW[MCZ

RBCEPCTNKF,GMPCGBZCFEKBCC"PNB.

CCZKK\B"ZBFPKO[[GJVKQGCBKQFZKHF

DGEZCVRKFO",GERF[OFSGDKBTV"HBO

K[IGC\F[C\BCEFTNYZYTBGNB,FZK

[BUCMF"D[KKLF[C\BCEF.

BPROCVZJBIEINGYKOFOHFPHF,

GFGBCTRKQVGTN[P\CJNPPNBM\GNYKKO

PXG\F[C"B,EBOPIHKZNGIVWCTKQ

F"FMVGTN[T[FPNBMFC[NICKZG,

GNMQBV[ZN\CGT[MZGMVGTNCJN,BCN

BOZYSKNYRHY[FKFP\YZCGCBTNRMSK

ICKZG,GMEGDPF[NPCZKIBZK,CMF"DB"B

N\CGT[MZMNN.

KC(GBOCBRGNFDEKZVJGZF[NPCZKI

BZK,FKFRZBFN\NG\FECZC\KZGXO[N

ZB[GRKOFR"N,N[K’FZ"KKSGEFVJGZFGB

EFKMBENBCZKFHKYBBKQN\CGT[MZTN

FFXNF,[CZ[G\FCTNKONJTGQFPPT"F.

N[K’\GS’CM\GCG\GFZPC"QP[PT

[KSGEFVJGZFGBPIP\[BKRGPFRF
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NICZGCECZIE[,GBKRGBNBPGRTFVSE

GTNTRKQMHFBKQN\CGT[MZ,GZY[CINY

FRG[BFBKLNVZ[NPFCMNP[KCBCEF

NBRBPZEI[GCPCZKIBZK]CBGVQ
[P\CJNPPNBM\G[,CHFINGY\GS’

GFZPC"Q,N\GS’PVRKF\YRFGNFZPC"Q

P[GOEI[GCMMNTG[FPNBMFNICZG.

[GCBPZNKFDF"IFZ"ZEGECZKHN

[NKJ"B[BUN\GS’CC"PRK\QNFDEKZ

FVJGZ[NPCZKIBZKT"E[CKBZRGNET\

\GS’CM\GCG\GFZPC"Q,BNBEYSCZEFKMB

ECZKFHKYBF"HI[GCMPBQEMCZFGHY,

EMNFTGPENKRHYMFGHYEPK,GM[ICZGCB

GPXKNF"HMBKNGTG[FGFIVWPIE[GNB

ZYPSNYGPGRTFPHKY,GNMQPDKTNG[MZG,

P[B"MCNBCZKFHKYBK[NEGQFPXKN

MS\OPGRTGPSNYFPHKY,GNB[KKLMBQMN

FTGPENKRHYGMG’FKG\ENBCZKZBNQMNN

[KCBFPHKYGNBRI[CMTGPENKRHY.

N[K’FZ[C"BP[PT[KSGEFVJGZ[N

PCZKIBZKFGBBG\GVJGZ[PCGBZCSGDKB

EC"YDCKPXKNIPGZICZGGFVSKEB\[NG,

GFGBFVJGZ[N"PKCY[HB\PKEMO",[MQ

PDEKZFZ[C"BFSKCF[VGZTIGCG[N

ICKZGI[GCPCZKIBZK[HFP[GO[BKQ

IKGCNVZGTIGCICZG,GBM\KX"TCHF.

KD(ERGFZB[GRKOCPT[F[DHN[ZCK\G

[NKFGEKGICZGVKKSGCEPKOGFGXKBGPPRG,

FBOPIGKKCNFIHKZFCK\NKFGEKCIROBG

[KMGNN\CGTPF[TNFNGNVKKSF[Z.

[K’Z["KCDKJKQRI:[PIGKKCNFIHKZG

NCTNKFCIRO,MMNPCZKIBZKPRMSKICZG

[B"BN\CGTMNGOBVK’M[RVSETK"H

GMR"N.

\GS’CM\GCG\FR"NVNKDTNKFN[J\G

GS"N[PVRKF\YRFKMGNN\CGTMNPF

[TNFNGNVKKSF[Z,[BN"MKCJNGBR[KO

PNF[KCBCEFCPYGOFVSE.

\GS’CC"PS"N[XKGZHFI[KCPXKN

PPGQICZGGNBI[KCPCZKIBZK,GM[KJ\G

[FECZ\NGKCCZKFHKYB,GMBQFZKCZK

FHKYB[FZKF[ZNBKSMKONFIHKZFCK\

NCTNKFBOFGBCTXPGKCY[PPRGNFIHKZ

NGB\[NG,GNMQNBPKCTKBBKHF[FGXKBG

PKEF[ZFXNKINVKKSGCEPKOPGTJKO

EGEBKI[KCPXKN,BNBBVK’BKNBVKKSG

BNBC[GGKGCMNHB\I[KCPXKN,GNBKMGN

FCTNKONJTGQNG[BOB[NONLNB

FZGGI\KMNGO,GB"MBKRLPXKNGPPKNB

\\IKKCNFIHKZNKB\[NKCIRO,EPXK

JTKQNKF[BUBO\\XZLNFGXKBMN[GGKG

TEKUNLCK\L[FGZDN\CGGMSCZB

EMG[ZBEIKG\B.

PSCZBRGSV\S"NN\GS’[XZKLN[NO

NPVKKSHF,GFGB[FKG\[CK\GKXB

PIHY\GGRMRSNIHY\F[Z,RPXB[PVKKS

HFPFRFGCECZIE[,GBUBONB\I[CRG

MPXKNPXKPK\CTNKFP[GOPFRF)MN

PXKN\GCT[MZP[GOPFRF[VTGNF

[C"BTG[FCZMG[G[NICZGGFGBRFRF

FKPRFIKKCN[NOCTCGZGMEBK\B

CM\GCG\V.GCC"PYB.,BNB[K[MPF

BGVRKO[NRFRF,G\GS’CBNFGSKU[BU

BONBRI[CRGRFRFPJTOPXKN\I[CRG

RFRFTYCHB\[FIHKZNZ[G\GCK\[KXB

PIHY\G(.GNV"HBVK’CPYZF[FCTNKOFKG

PXNKIKQNVKKSF[ZNFIHKZNGB\[NG

[CMF"D\GNBI[KCFPVKKSMPXKN,ENB

CZKFHKYB,BV"FNBFGFMPCZKIBZK

FKG\[PFRFGCECZIE[.

�ÆØªœ���ÆØªœ�ÆØł�

KE(CP[RFCC"PND.\RQBCE\GGBCE\

BCKGBCE\GYGEP\,BCE\GGBCE\ZCG[NG

YGEO,BCE\BCKGGBCE\ZCG[NZCG

YGEP\,[BCKGFCKBGNTGF"HGZCG[NPEG

IMPFPCKBGNIKKFTGF"C,GBOFKFBCKG

IMO[NBCKGYGEP\.GV[KJBEBCE\G

GBCE\ICZG[NGYGEO,PY"GPXKGZKO

EP\RK’EBVK’PGNBCKGGZCG[NGYGEO.

GBPZK’TNFCDP’PFR"PBZ"KB"ZBVS

GDG’,B"ZB"ZMNFPYKKOCTXPGMLSGVG
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NCBNKEKML,Z"N[PK[VGJZTXPGTV"K

EKQEBVSMKNBKFK’CLBCKGQKTR[Z"N

CTRKG\NTGM"K.

GK[NEGQFBOTRKQHFRBPZEGYBDCK

BCKE\BCKGGZCG[K[NFOPTNFPTNKG,

BGBUDCKICZGFEGPFNGK[TRKQNGG\Z

TN[NGNVRKOP[GZ\FEKQGBN"MKTR[

MR"NZ"N.

GTK"[CVZ["KGH"NMNFPYKKOCTXPG

ML,BUTNVK[NBFJKNGTNKGFM\GC,K[

NBEONKMRSNVRKOP[GZ\FEKQGNBNEYEY

[NKYGEO,BONBCFVSEPGMKI,GBO\PKE

PEYEYVGZYPTNKGTGNDPKNG\ISEKO

GXEYF,GSGU[KXJZLNCZKG\,TM"N.P[PT

EBUMNVKICZGRBPZGFECZKO.

[G"PEF[J"PCC"YYJH:PT\KYT"H

[RKXEEKOPFZBC"EGH"NGFBEBPZZC

KFGEFBPZZCMNFPYKKOCTXPGSGUCB

NKEKMLRZBFNKETNBCE\BCKGGTNBCE\

ZCGYBPZBCNC[BZMNBEOBKQMBQBKSGZ

G[NGYGEO.GK"NBVKNGTNMNBEOMKBKL

KIGSTNSNT[NGKG\ZPPBFSNT[NICZG

GFKFNGNCJGITNFCGZBN[NODPGNGCMPF

MVKNG\TNPXG\F[C\BCE\ICZG,TM"N.

BMQP[PT[EGGYBFKMBEBCE\ICZG

[GFKG\ZPBCE\GBHRBPZENVRKOP[GZ\

FEKQTNKGNGG\ZTN[NGGNF\TSYC[N

ICKZG,BCNFKMBEFO[GGKOBG[NG[GF

KG\ZP[NICZG[NGYGEOBVK’NVRKO

P[GZ\FEKQ.
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B([BKQIKGCNFVSKE[GOPPGQPIP\F[C\BCEF.

C(BSGZN\CGT[MZTNPXGG\F[C\BCEF.

D(FPCJNPPNBM\GNF[KCBCEFPYCNMVGTNCJN.

E(CXKGZFR"NRK\QNF\RG\CVRKC"E[P[KCZYT"PNYCN[MZPNBM\G[NOMNTGE

[BKQPNBM\G[GFKG\ZP[KTGZFBCEF.

F(CXKGZFR"NNMPFZB[GRKOKMGNN[TZ[MZJKZI\PXGG\F[C"B.

G(FBECXKGZFR"NPYCN[MZTNF[C"BGNBBPZK’"PKCKY[HB\PKEMO",FFSCZBG

P[GOEBGPEKQET\FCTNKOERKI"NCFB,BGP[GO\YR"I.

H(FBEVGTNFR"NPYCN[MZGCPCZKIBZKPRMSKICKZGBKRGPYCN[MZGNIE\K’BVK’

CPYGOVSKEB.

FFSCZBGP[GOEMBQCZKFHKYB,BGP[GOEMBQP\IKKCCF[CFPF"\,BGP[GO

EMBQPFRFNCTNKOK[KZG\GNBT"KSKNGYPHKY.

I(NVRKOP[GZ\FEKQK[NFYVKEBVK’NFVSKEPIP\F[C"B,TM"VBXNBCKGGZCG,BMQ

BKRGXZKLNFVSKEKG\ZPPF[FOPZGKIKQ.

$ $ $
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\RQCP\RK\KQZK[C"P-[RKOBGIHKQ

CJNK\HFBGPZBRKPXB\KFGHFBGPZBRK

PXB\KFHFBGPZMGNF[NKGHFBGPZMGNF

[NK,HFK[CT[BKQNFCFVIG\PIXKF

GHFK[CT[BKQNGCFVIG\PIXKF

GKINGYG,HFBGPZMGNF[NKGHFBGPZ

IXKF[NK,FBGPZMGNF[NKK[CT[BKQNF

CFVIG\PD’INYKOGFBGPZIXKF[NK

K[CT[BKQNGCFVIG\PZCKTHFRGJND’

INYKOGHFRGJNZCKT,GK[NCZZCEKQ

FINGYF[CMBQPFJTOFEKQGPFFDEZ

CHF,NVKPF[PCGBZCECZKFBIZGRKO.

ZB[K\ECZK[NCZZBKLPGDEZ\

PGIHYG\[N[RKOFBGIHKQCJNK\M[FO

CBKONVRKFEKKRKOYGEO[FC"EVGSYKO

NFOEKQINGYF,GNVK"HRGMNNCZZB\FEKQ

FPCGBZCP[RFEVSYKRQNFGKINGYGPBKHF

JTORGJNMNBIEPFOIXKPFJNK\.

FRFCTXOEKQPGIHYG\PXKRG[\K

EZDG\[NPGIHYG\,[TNVKFPGIHYG\[N

FPGIHYRVSYFEKQFPSGVY[K[NVRKRG,

FPEZKDFFTNKGRF[NPGIHYG\RYZB\CVK

FBIZGRKOIHYFMNPF[\I\KEBEOFZK

FKB[NG[TRKKRFFGBEM[BRGZGBKOBEO

FPIHKYIVWPSGKOCKEGBG[FGBRPXB

\I\Z[G\GRYJKRQCBGVQGEBK[FIVW[NG

GBKQNRGSKCFNFS\VYCECZHF,EMKGQ

EFGBCKEGPS\CZNGPZ[FGB[NG,TEMEK

MLEBKNGKCGBBEOBIZGKIJVRGPKEGGK[

TEKOTNMLFZKFEKQV[GJEPGXKBKO

PPRG,GFKKRGJTPBEMKGQEFIVWRPXBCKEG

PS\CZNGPZEFGB[NGGRYJKRQMLCGEBG\,

FZKFIGJUPPRGFGBCGEBKDHNQ[FZK

IJUB\FIVWPKEG[NFCTNKO,GMQ

PCGBZNFEKBCC"CEUN"ECTGCEBERSMB

EZ’BCBEBKNGFKGMBQ\ZKSFEKTNPT[F

FIJKVFFKFFEKQCGEBKEPGXKBKQPPRG.

GK\KZFPHGPCGBZCMPFBIZGRKOEFBK

IHYFEMNPF[\I\KEBEOFZKFGB[NG

NBFGKIHYFCTNPBBNBFECZDOPGMI

PXETXPG,EMKGQEMNBEOPK[ZBNK[NG

IHY\M[ZG\B"MBPZKRQEBIHGYKBKRK[

CDHNRG\BNBPIHYKRQGBOBRGZGBKOB\

FIVWCKEGFZKHFPGMI[FECZ[NG,GBKQ

BRGPS\VYKO[PBIJVFPKEBIZGPPKNB

TNMZIKRGRBPZ[PF[PIHKYB\FIVW

CKEGFZKCFM[ZCBNKEG,GNVK"HPGCQPBE

FBEBPZKRQCC"CEDGEZG\BKQNFOIHYF,

GMQFBEBPZKRQ[OEECZKOFT[GKKO

NF[BKNGNF[MKZBKQNFOIHYF,EMKGQ

ETNECZKOFNNGBKQNRGFGMIFEFGK[NG

P[GOEK[NGPZEFEZL[CBGFECZKO

FBNGNKEGBKRFTNEZLFDHNBNBCDGEZG\

\NKRQ[CBGPTXPOGCECZKOFT[GKKO

NF[BKNGNF[MKZCBGT"KF[BNF

GF[MKZG\,B"MPPKNBBKQNRGFGMIF

PTXOPF[PIHKYCFEFGK[NG,EFBBKMB

NPKPZ[FOCBGPTXPO,GZYFKMB[BKRO

KMGNKONCBCTXPOBKMBFGMIF[FIVW

[NG.

FPEZKDFF[RKF[NPGIHYG\FKBPF

[PCGBZCDPZBMPFVTPKOFEKQFMNNK

[NFPGXKBPICKZGTNKGFZBKF,CBGVQ

[BVKNGBOFEKQ[CBNVRKC"EFGBEKQ

[BKQFC"EKMGNKONFMZKTB\FPXKBG\

[CGPIP\[FGBEKQ[CTXPG\GPSGVY,

P"PFMZT\FECZKONPT[FRT[K\TNVK

FMNN[NFPGXKBPICKZGTNKGFZBKF,GPK

[FGBPGIHYCIVWFZKFGBHGMFCGPSVY,
GBT"V[TNPXKBG\FECZKONBFGMZT

FSVYP"PFRFD\C"ECBGVQHFRT[K\TN

VKFMNN[NFPGXKBPICKZGTNKGFZBKF,

EMKGQ[FGBPIHKYCKEGFIVWGBKQNRG

GEBG\NFGXKBBG\GPPRGFZKBRGP[BKZKO

B\FIVWCKEGPIP\FSVY,GEGDPBNECZ

2

��Æı"ÆØœ��ł	�Øøł�
" �Æ



HF,FEKQFKEGT[N[GZ[RDIB\FVZF

GRPXBTGCZFCXKEFEPCGBZCC"YZK[

VZY[GZ[RDIB\FVZF,EET\ZCRQFKB

EFPGXKBPICKZGTNKGFZBKFGMNHPQ[NB

FCKBFRKHYZBKFGNBFGMKIB\JTR\G

[[GZFHKYDOB\FGNEBKQFPHKYIKKC

N[NONGTNFKHYFGNE,GBT"V[K[NRG

SVYF[YGNCEKQHFGBKQNRGFMZTNBP\

B\JTR\BIEPFOP"PMLFGBFEKQ

EPSVKYBNBPVYKRQPPGRB.

FBYPQECEKQFPGIHYG\RBPZG[\K

EZDG\,PGIHYG\[PMZKTFB\FEKQCGEBG\

ERYJKRQEPGIHYG\[NGPGZFTNCTNG\GTN

FIVW,GFPEZKDFF[RKFPGIHYG\[BKRF

PNPE\TNCTNG\GTNFIVWBNBPSVKYB

NBPVYKRQPPGRB,GPT\FK[NEGQC[RKO

BGIHKQCJNK\[[RKFOPIHKYKOCFPFDEZ

PGIHYG\HB\GFBOFEKQ[FMZKTF\RBCHF

EKINGYGFBOFGBEKQGEBKBG[FGBEKQ

[FGMZTPIP\FSVY.

GPS\CZNGPZEVSYEKQKINGYG\NGK

CDEZFPGIHYG\CMFBKDGGRB,CKBGZ

FECZKOEBKRYJKRQEM[[RKOPGIHYKO

CBG\GIVWCBGVQ[GFGBKQNBIEPFO

MICGKG\ZPICKZG,FMNNFGBEI[KCMN

BIEPGIHYCIXKPFJNK\,GCBG\FPKEF

EBOBIEPIHKYCFFZKFGBFGBNCEG

RI[CMPGIHYCMNFIVW,F"FM[[RKO

PIHKYKOCIVWBIEFZKPS\CZNGPZEMN

BIEK[NGEKQPGIHYCIXKPFIVW,GFO

MPG[G\VKOCG[MNBIEPFOK[NGHMG\

CIXKPFIVW,B"MEKQKINGYG[RVSY

CP[RFFGBCDEZ[NEKQGEBK,EMKGQ

EFVSY[NKINGYGRGCTPPF[FOPIHKYKO

CGGFZKMNBIEK[NGEKQPGIHYCIXK

PFJNK\B"MKGXB[MNBIEYKCNB\INYG

[FGBPGIHYCGCJNK\,GBKNGFKGPINYKO

B\FJNK\N[RKIXBKO[GGKOGFKFMNBIE

\GVSCIXKFBIE,FZKFKFFEKQCZGZ[MN

BIEPYCNB\INYGCGEBG\PIP\IHY\G,

B"MPSCZBRKPBEF"FM[[RKOBGIHKQ

CBG\GJNK\.

GBKRKPBEFMNNFGBCTRKQFPGIHYG\

EM[[RKOBGIHKQCJNK\I[KCMNBIE

MBKNGFGBPGIHYCMNFJNK\,MKGQ[MN

BIEPIHKYCMNFJNK\,FZKPF[FGB

PIHKYCGHFDGVBPYRFNGHMG\NFKG\NG

EKQPGIHYCMNFJNK\,B"MGEBKEMN

FPGIHYG\[CMBQ[K[NMNBIEFZKFKB

PGIHYG\YNG[F,EFBBKRGEGPFPK[FGB

PGIHYNCEGCIVWNPK[FGBPGIHYTO

ICKZGCIVW,GB"MRKIBJVKNGPZEEKQ

INGY\FP[RFFGBEKQINGYFPSVY,EMKGQ

EBKQNBIEPFOGEBG\CNTEK\TNFIVW

PS\CZ[HMG\GCIVWFGBZYP[GO[BRG

PSGVYKOPKFGBFCTNKOFBPK\K[N

FJNK\,GMKGQ[BKQNRGB\FMNKNFMZT\

FSVY,FZKFEKQFGB[IGNYKOCJNK\

PSVY,EPPGQFPGJNCSVYIGNYKO.

GK[[M\CGERVY"PCREGQHFFGBNDCK

EKQCZKG[PB,MNGPZEFBCEKQCZKG[PB

FMNNFGBCV[JG\NFNMFECPYGOPGIHY

NBGCZKTEKU,GBKQMICKEFCZKNFGXKBPQ

FPGIHY[FGBF[PB,GPT\FK[NEGQ

C[RKOBGIHKQCJNK\CBGVQ[FBIEPFO

JGTQCZKGF[RKBGPZ[PB[NKFGB,EBK

BPZKRQEMNBIEK[NGEKQPGIHYG\CIXK

PFJNK\,B"MBKQFCZKKMGNNFGXKBB\

FIXKF[RKPKEG[NICKZG,MKGQ[FGB

PGIHYCFGNBPFRKJTR\CZKRDEPGIHY,

BCNBKRYJKRQ[MNBIEK[NGEKQPGIHY

CMNFJNK\B"MK[NGPZEMKGQEPGIHYG\

MNBIEPFOFKBPGIHYG\YNG[FMPG

[R\CBZ,FZKFEKQXZKLNFKG\ECZKTEKU,

EFZKFBENBPFRKJTR\CZKFKKRGEGYB

MRDEPGIHYDPGZBCNMRDEPGIHYYNG[

[PBPFRKJTR\CZK,GK\KZFPHGEFBFCZK

FBDOMQPGIHYCMGNFGB"MNBI[KCCZK

RDEPGIHYEFBFCZKDGVBRPKPGIHYFGB,

GTKKQCHFC[C[PT\\B)E’VZYK"E([EQ

CBZKMG\CTRKQHF.

GFRFF\GS’E"FKINGYGFY[GPBK[RB

EKQ[RKOBGIHKQCJNK\EKINGYGPFEKQ

FRBPZCC"CN"E:FFGBBZCBEFGGPKRXG
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TNFCK\ZKEBPZKRQF\OMNEBNKODCZ,

G\KZXGF\GS’E[BRK[RKOBGIHKQE\ZGKKFG

BGIHKQCJNK\GMKGQ[FOBGIHKQBRQSFEK

[MNBIEK[NGCFCGEBKIXKF,P[B"M

CFFGBBZCBBKQBIEPFOPIHKYCFNMQ

VSYKRQNFGMNEBNKODCZ,FZGBFKZBF

EET\F\GS’CREGQFR"NFKBEINGY\

P\RK\KQE[RKOBGIHKQFKBINGYFPEKQ

GEBK,GMN[GRO[MNBIEK[NGCFCGEBK
FIXK,GFKKRGEET\F\GS’FKBEPF[MN

BIERGJNIXKPFJNK\FZKFGBRGJNF

PIP\EKQGEBKGNBZYPSVY,GMRZBF

EF\GS’SCZGEM[[RKFOPGIHYKOCBG\G

JNK\EKKRKRQNFG[MNBIEK[NGEKQPGIHY

CIXKPFJNK\GNMQEKQFINGYFFKB[MN

BIERGJNNVKPF[FGBPGIHYCJNK\,

GMN[GQF\GS’EMNBIEK[NGCFCGEBK

FIXK,P[GO[[RKOFBGIHKQFZKFMNNFGB

EEKQFPGIHYG\P\INY\CKRKFO.

GCTXOFTRKQ[NINGY\GEBKNVKECZK

F\GS’K[NTKKQ,ENMBGZFP[PTG\N[GQ

F\GS’FKBEMKGQ[MNBIEPGIHYCIXK

FJNK\BKMBFGMIFEMNBIEK[NGCFIXK

JNK\P[GOERYJKRQ[[RKFOFDCKFGB\

FJNK\CKIE,GFECZKOPS\CZKOP[GO

[MCZR\CBZNTKNEFBEO[BGIHFIVWK[

NFGMKI[FGB[NGPIP\ENBI[EKRQNKF

[FGBIJVFPKEICKZG,GB"MFMB[[RKO

BGIHKQCFXZKLNGPZERYJKRQ[MNBIENB

IJVFPKEICKZGBNB[RKFOFDCKFGCC\

BI\B\FJNK\,GMN[GQF\GS’EBRQSFEK
EMNBIEK[NGCFCGEBKFIXK,BGNOK[

NFGMKIPTXOECZKFP[RFEBKQNGPZ

EMGGR\ECZKFOFKBNFGMIFDPGZF,EFRF

CEKQF[RKEP\RK\KQBK\BCBGVQ[HFBGPZ

MGNF[NKGHFBGPZIXKF[NKFEKQFGB

EHFRGJND’INYKOGHFRGJNZCKT,GPT\F

RKIHKBRQCMFBKDGGRBBKLBV[ZNGPZ[K[

PMBQFGMIFTNEZLFINGYF,EFBPP"R

BOBIEPFOFDCKFZB[GRFB\FJNK\

NCEG,FZKMGNF[NGGBO[RKFOFDCKFG

CKIEB\FJNK\B"MMNBIEK[NGCFZY

IXKFGBKLBV[ZNINYOCBGVQ[FBIE

KJGND’INYKOGF[RKZCKT,GTGEEFRF

PCGBZCFP[LECZKFP[RFEBOFKG[RKO

ZGMCKOT"DCFPFBG[FKFBIEZMGC

GBIEPRFKDDOCHFFEKQFGBKINGYG,GBK

RKPBEBKMBFGMIFPFBEPIHKYKOCF

[[RKFORI[CKONCTNKOTNHFGFJTO

FGBENB\NKRQCIJKVF,FZKJTOHFNB

[KKLCCFPFEFBR\CBZNTKNEDGEZG\BKQ

NFOIHYFP[GOEK\MQ[CBGPTXPOB"M

C[RKOZGMCKOBKQNGPZEK[FGMIFEFGK

[N[RKFO.

GPGMIPHFEPF[M\CGF\GS’EMNBIE

K[NGCFCGEBKFIXKBKQFVKZG[EBKMB

FGMIF[MNBIEK[NGIXKJNK\,BNB

FVKZG[FGBEBT"VENKMBFGMIFP"P

RYJKRQFMBPEKQGEBK,GCKBGZFECZKO

ECMNPYGO[FBEOPIHKYIVW[FGBCKEG

BG[RPXBCZ[G\GBT"V[BKQNRGFGMIF

[FGBFCTNKOFBPK\KTNFIVWP"PBKQ

NRGNFS\VYCECZCNB[KFBNRGSKCF

PKGIE\NFS\VY,GMLFGBEZMG[NTGNO

GCNBHFBKQYKGONTGNO,EFZKBORXZKL

NMNPK[BGIHCKEGIVWFGMIF[FGB

FCTNKOB"MMNBIEKIJGUPKEGGNBRGMN

NFGXKBPPRGP[GOENKMBFGMIFEFGK

[NG,BNBT"MEMLFGBZXGQF\GZFEMNPK

[FGBPIHKYIVWCKEGRYJKRQEFGK[NG

CGEBK,GFGBFRYZBCVKMPFBIZGRKO

’FRFDF’,MNGPZBT"VENKMBFGMIF[HF

[NGP"PMLXZKLNF\RFDTPGMBKNGFGB

[NG,GHFMGGR\F\GS’EI[KCMBKNGMN

BIEK[NGCFCGEBKFIXK.

GBO\BPZBOMRKOFECZKOETN

PGIHYG\GEBK\BKQXZKLFGMIFBNB

TXOPF[FGBPIHKYBG\GCKEGHFDGVB

FGKSKCFPSVY\EFGK[NGCGEBK,B"M

PEGTDGEZG\BKQNFOIHYF,FNBBT"V

EBKQNRGFGMIFEFGK[NGP"PFZKBKQ

XZKLFGMIFNMLMPG[R\CBZ,GK[NGPZ

EFBEDGEZG\BKQNFOIHYFFKKRGEGYB

CBGVQEBKMBPZBYPBFPMIK[GGFEKQ

4

��Æı"ÆØœ��ł	�Øøł�
" �ª



GECZKO[CKRKFOFGBEFPGIHYJGTQNYGIF

FKBCKEKGPZBYPBJGTQNBPMZ\KPTGNO,

ECHF[BRKDGEZG\P[BZECZKO,ECMNIVW

[BKRGFGNLPTXPGBPZKRQEMKGQENBCBG

NKEGBNBBGT"KPMKZFBGT"KIJKVF,B"M

FZKFGB[NFPGIHYEFBBIHGYKBKRK[

CDHNRG\BNBPIHYKRQ,G\NKRQ[CBGNKEG

T"KPMKZF,P[B"MDGEZG\EK[RFBV[ZG\

[NK[K\EFKKRG[CBGPTXPOB"MIHY\

PZBYPBTEKVBG\NKRQ[CBGPTXPOGZY

BOFPGIHYKGMKI[FGBYRBGPKEGFZKFGB

HGMFCF.

GFRFCEKQKINGYGEP\RK\KQPCGBZEIGW

PEKQFINGYFXZKLMNBIEPFONK[CTTN

PF[FGBRGJN,GERGFZB[GRKOGFBIZGRKO

CDEZ[CGTFHG,FBORI[CM[CGT\

FRVJZKOBGCDEZ[CGT\FRGJNKO,

GNMBGZFXEEKFSVYFOP[GOECMN

PYGOFR[CTGRGJNVKZG[GFGB[FGB

F\GCTPICKZGIVWPSGKOGZGXFNKJNG

PPRGT"K[CGTF,GFR[CTGRVJZFKKRG

[ICKZG\GCTPPRGB\FIVWGFGBZGXF

NKVJZP\CKT\G[NICKZGT"K[CGTF,BCN

FMBFZKMNBIEPFBGIHKQFGBPXEBIE

\GCTGPXEF[RKFGBR\CT,GK[NEGQCHF

PFRI[CNTKYZFBOPF[FGB\GCTFGB

FTKYZBGPF[FGBFR\CTFGBFTKYZ.

GK[PYGONGPZEREGQHF\NGKCTKYZEKQ

FPGIHYG\E[RKOBGIHKQ[R\CBZNTKN,EBK

RKPBEMNBIEK[NGEKQPGIHYTNMN

FJNK\FZKMNBIEPFO[ZGXFNHMG\

CIXK[NGGNKJNFXZKLNK[CTTNHFGTN

KEKF[CGTFKGMNNKJGNPICKZGB\INY

[NG,[FZKICKZGK[NGEKQPGIHYCMN

FJNK\,BCNBKBPZKRQEMNBIEK[NGEKQ

PGIHYCIXKFJNK\B"MPF[FGBR[CT

[BKQNGCFVIG\PIXKF,FZKT"KHFFGB

ZGXFNVJGZB\TXPGPNK\QNICKZGB\

FIXK[FGBNCEGPGIHYCF.

GNVK"HK[NRGN\NG\PINGY\\GS’

GFPBKZKCSGDKBENFNQEUC:,EFRFNYPQ

C:PY[KRQTNEKQKINGYGEP\RK\KQEPCGBZ

EPKKZKRPKCPYIGPPMZ,GNKIHKHGHKPPBQ

RYJ,GPCBZKOF\GS’[OE\GMQFYG[KB

FKBER[BNB\FPGMZPPKYKCNEPKFGKFB

RBPQMTEBIENVJGZB\PK[PSKKTG

P[CGTF,GKIKKCB\BKELNK[CT[CGTF

EBGZKK\BETEBIE,GFY[FCPBKZKENB

PXKRG[CGT\TEBIE[R[CTPQF\GZF

BNBC[CGTFER[CTKOGRVJZKOGNB

C[CGT\FRGJNKO,GFZK[CGTFE[RKO

BGIHKQFKB[CGT\FRGJNKQ,GBKLBV[Z

NIKKCG[CGTFEBGZKK\BT"KTEG\G,FZK

NFEKBCECZKFPBKZKEFGBSCZE[CGT\

FP[RFFKBCDEZ[N[CGT\FRGJNKQ,GB"M

K[NGPZEF\GS’[VKZ[GMLGNBEIG

VKZG[HFFKKRGJTPBP[GOESCKZBNFG

E[CGT\FP[RFEKRFM[CGT\FRVJZKO,

GPPKNBVKZ[GEYG[K\FDPZBFKBEFTE

KIKKCB\[MRDEG[CGTFEBGZKK\B.

GFECZKOP\BKPKOTOPF[R\CBZ

NTKN,EFBP\GLN[GQF\GS’E"FGKINGYG

PCGBZEEKQINGYFEP\RK\KQFGBPEKQ

GEBK,GB"MDEZFPGIHYG\FGBEI[CKRQ

NKFMBKNGMNBIEPGIHYCIXKFJNK\,

GNMQF[CGTFRI[C\M[CGT\FRVJZKO

P[GOEMNBIEPYCNPF[FGBPGIHYCG

GRVJZPN\\B\FINYF[RK[ICKZGPGIHY

CG,P[B"MFPBKZKSCZECDEZFPGIHYG\

BPZKRQEMNBIEPGIHYCMNFJNK\,GPFBK

JTPBSCZEDEZF[N[CGTFHGFKBEFGK

MR[CTGRGJN.

GBGNKK[NFGSKUNHFVZVZ\RBF,EFRF

FZB[GRKOC\IKN\FPSM\ERGPEGTSKEZ

F\RBPSM\C"PNBIZPSM\C"Y,GJZIG

NCBZF[KKMG\ESGUPS’C"YN\IKN\PS’

C"P,GRBPZGCHFMPFEZMKO,EZMO[N

F\GS’FKBEMKGQECSGUPSM\C"YPKKZK

\RBPEKRKINGYG\[NRSGZ\BKHFPFO

RGJNCTNFCK\GBKHFPFORGJNFRDZ,NMQ

C\IKN\PSM\C"PRYJF\RBEKRKINGYG\

[N[RKOBGIHKQCJNK\,BGNOMPFZB[GRKO

M\CGVKZG[BIZ,GFGBECSGUPS’C"Y

PKKZKP[CGT\FRGJNKQGFMBRPKC\IKN\
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PSM\C"PPKKZKP[CGT\FRGJNKQ,GB"MK[

NGPZEF\GS’[NB\KZXGMQFKKRGJTPB

P[GOEFOSCZGE[CGT\FP[RFFKB

[CGTFER[CTGRVJZGNB[CGT\FRGJNKQ.

BPRO\NKKFHGBKRFPGMZI\,GFFGMIF

NHFFGBEFB[KJ\FZ[C"BMPFVTPKO

NFEKBCPSM\KQFKBE[CGT\FP[RFFKB

[CGT\FRGJNKQGP"PFCKBB\VKZG[

F\GS’CYG[K\FDPZBGNKIHK,GNBEIFB\

FVKZG[FHFPIP\YG[KBHG,GRZBFPHF

EBT"VE[CGT\FP[RFFKB[CGT\

FRGJNKQP"PK[PYGONIKKCB\[MRDEG

[CGTFEBGZKK\B.

GN\ZWYG[K\FPBKZKTNECZKF\GS’

TKKQCIKEG[KZ’RIGOTNPSM\C"PBG\

N"H[CKBZECTXOFREGQBKFGKR[CTKO

GRGJNKQBGRVJZKOK[NGPZEMNBIEPFO

CTXPGRI[CDOMRGJNGDOMPGRVJZ,

P[GOETRKQHFBKRG\NGKCPXKBG\FECZKO

BOFGBRGJNPICKZGBG[FGBRVJZ

PN[NONICKZG,BNBFECZ\NGKFBOFGB

RI[CM\GCTBGMR\CT,GFMNNFGB

EF\GZFIKKCF[CGTFZYNR\CTGNB

R\IE[CEKQF\GZF[CGTFN\GCT,GB"M

MKGQEMNBIEPIHKYCPXKBG\CMNFJNK\,

EKKRKRQNFGMBKNGK[MBQC’EKRK\GZF,EKQ

B’FGBPF[ZBGCQ\GCTB\[PTGQ\QNK

B\FJNK\G[PTGQPMIK[GGJGTQNTGP\G

NBMKBNBFJNK\[NK,GFEKQF[RKFGBPF

[[PTGQ\GCTB\ZBGCQ\QNKFJNK\

GZBGCQPMIK[GGBGPZNGFJNK\[NKFGB,

GB"MK[NGPZECBP\\YR\IMPKOFKB

[K[CTGKJGN,BPROM[FTEBIEPTKE

NJGC\BIEPFO,CHFK[NGPZEK[CMI

FTEFHFNIKKCB\BKEL[CGTFEBGZKK\B

NKVJZP\CKT\G[NICKZG,EBT"VETXO

\YR\F[CGTFFKBCDEZ[NR[CTGRGJN,

P"PMKGQ[FGBDOR\CTFZKTEG\FTE

KMGNFNIKKCG[CGTFNKVJZP\CKT\G[N

ICKZG.

$ $ $
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NT"RBB"PFZF"IZCKKIKBNBFZQH"NCFZF"IZCKP[F[NGOH"N,

PHYRKISKEKYBZNKQSJGNKQ,GPTPGEKF\GGL[NFPGSEG\FY’.

RNC"TM"BBKKZ\[T"I.\.R.X.C.F.

ºÆ�ªœ�ł�ÆØ��ł�����ªø
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B.CC\KMRS\ZCKOTGPEKO[GNIRG\CKQFCKPFNBZGQFYGE[.PXEKF[GNIRG\

K[SVSNKO,[OKG[CKOBGTGPEKOFP\VNNKO,M[VRKFONBZGQFYGE[.GBGNO

CHPQYZKB\F\GZF,FOVGRKONTCZFCKPF,GF[BNFFBOFECZZBGKGPG\Z.

C.CCK\FMRS\F\YKRGMTKQPEUNRGBPKOPTNTPGEFIHQ,FTGPEBXNOPGNBZGQ

FYGE[.GTGNKON[OEZ[RKO,TSYRKO,GDCBKO,N[B\ECZKO,M[VRKFONYFNGDCO

NBZGQFYGE[.PFOCECZK\GZF,GPFOFZXBG\NIKHGYFE\,GRBGPKOCRG[BKO

[GRKO,FGETG\TN[PIG\,PDCKG\,MKRGSKOGMG’.GNTK\KOFPZXKORDZZKONIGSZ

MGCEZB[FZBGKNPYGO.GF[BNFFBOFECZZBGKGPG\Z.

M’FZPC"O)FN’SVZ\GZFV"KFN’C’(

GH"N:SVZ\GZFM[ZRGFDKOCGYEG[F

K\KZFGMCGEDEGNGMG’,GCFP[L)FN’K’

GK"B(M’GH"N:PXGFNKKIENSVZ\GZF

PYGO,GNMCEGGNFEZGKG\ZPEBK,ECZKO
[CNGIG\FCZK\FQFQ[CMNSVZGSVZGMG’,
GNBKIHKZBIGZKGNSVZ\GZF,BNBBOMQ

FKFDCGFPPRGT[ZFJVIKOGMG’,MNPK

[KG[CNVRKSVZ\GZF,K[CCMGCEZB[

CBKPFGCVIE,[FGBFTEFRBPQNMNCBK

TGNO,[RBPZGFKF[OCLNTE,GKMCEGFG

MVKMGIG,BPZGIMPKOFZB[GRKOMN

FPINNB\F\GZF,DGVGPIGNNTN

FCZKG\,GMNFPMCEB\F\GZF,DGVG

PMGCETNFCZKG\,TM"N,GMQFCKBFJGZ

)KG"ESK’ZV"C(,GM"MC[G"T)[OS"B(,

GPN[GQFJGZGF[G"TRZBF[DOB\BZGQ

FYGE[[CGPGRISVZF\GZF,K[NMCE

"KG\ZPEBK",GNBZYB\SVZF\GZFTXPG,

GRZBF[NPEGMQCZPC"O,GBGNO[KRG

PN[GQFZPC"OYX\,GM’"NFEZGCKG\Z",

GCFDZ"B)[OS"YB’(FCKBMPFPYGZG\

NECZ,GCKRKFOPPSM\BCG\)V"EP"G(MN

FPMCEB\F\GZFGMG’,GPPSM\SGVZKO

)V"DFN’K"D(GPSM\PRIG\)EUN"CT"C(

PT[FCZ’BNTHZ[FKFKG[CTNFPKJF,

GRHMZ[SVZ\GZFPGRITNKF,GR[PJGK[C

T"DYZYT,GEGPFMPK[FMK[GRI[GMG’,

GCPEZ[ZCF)CPECZV"E([BKQDBGFNVRK

FPYGOGMG’,GCKBZFDZ"B[XZKLNMCEB\

F\GZFMPGB\BZGQFCZK\,GDGENFHFKZG\

CMCGEBZGQFCZK\MCZPXBRGCBZKMG\

CRCKB)[PGBNB’V’E’-H’G[PGBNC’V"G(

[DOMB[ZK[MGGRFJGCFBOK[IGSZ

\[GP\NCZBGKF,FECZKMGNNFCKB

N\GXBG\Y[G\F"KPBEPXTZG\,GFZKMN

SVZ\GZFMGNNC\GMGMNF\GZF,B[Z

YCNRGCFZSKRKPB\FYC"F,MPGT[Z\
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FECZG\[CBZGQFCZK\[MGNNB\MN

F\GZF,GMPG[CKBZCPT[FZYI,GM"M

C[GNIQDCGF)SK’ZV"CS"YB’([HFDO

PYGZF[G"T,GMEBK’CCZMG\)EUS"DT"C(

C[MZG[NTGCEBEGO[MKCEB\BZGQ

FCZK\,GBMQDOCBZGQFCZK\BK’CZPC"O

)FN’MNKFPYE[V"CFN’K"D(GH"N:

M[RG[BKQBG\GTNFM\U,RG[BKQVRKOMRDE

VRKOGBIGZKFONIGWGVRKFONVRKOGMG’,

GFZKHFPNPETNHF,GP["MFZPC"O

NMCEGGNFEZGKG\ZPEBKGMG’,BV[ZNZBG\

BXNDEGNKK[ZBNCMNFEGZG\,FPFEZKO

CMNMGIOCMCGEF\GZFPBE,GBVKNG

CECZKO[PTKYZFFNMFK[PYGONFYN

C[GVK,GMP["MC[G"\ZEC"H)I"DSK’

\\Y"R(BRKPIPKZTNTXPKCHF,N\\MCGE

GKYZN\GZ\RGFYEG[FGMG’,GBT"V[PTKYZ

FEKQBKQ[GOBKSGZ,GMCZM’CSVZISKEKO

)SK’YM"I(TNZCG[NZ["K,GH"N:PT[F

CZ’KTYCCZCKKYZ,[FKFPMCECHYRGNVRK

BZGQFYGE[,TM"N,GFG"ECMUFIKKO)SK’

Y"RS"YB’(.

GDEZFDCGFT[ZFJVIKOPFKMQK[

NI[C,FBOEKM[HFPTNFYZYT,[HF

YKKOMPTJ\PKECBZGQYGE[CHPQFHF,M’

C[G"\IG\KBKZ)SK’YV"E([BKQEKCHF,

BNBXZKMKO[KFKFDCGFNPTNFPZB[

FBEOCTGPEG,GFG"ECV"\)[OS"YC’(

BPROC[G"\VBZFEGZNZPC"O)SK’T"I(

M’NFEKB,GH"N:BOFKGFSVZKODCGFKOPQ

FBZWT[ZFJVIKO,INYGMCGENTXPO,

GBKQ[GOBKSGZNMFRKO[BIGZKFOBN

FKMNFYGE[GMG’,GECZKFZPC"ORBPZGDO

MB[ZFKMNFYGE[V\GI,EEKCHF,GMCZ

FY’T"EFIG\KBKZCIKKBEO)CR[P\BEO

MNND’BG\D’E"FBIZ[M\C\K(GFG"E

CV"\)[O(,GC[G"\\[GCFPBFCF)I"C

SK’ZM"I(FCKBECZKFZPC"O,GSPLTNKG

DONDCKFEZ[RKO,GMENFNQ.]BPROCET\

YEG[KO)SK’ZV"CS"YC’(PNPEHMG\TN

PRFDFTGNOCHPRGNFYNDOCBZGQYGE[

YJQCPYX\FECZKO,GB’FJTPKOMKBT"V

[C[C\BKRGRI[CMZ[G\CVIG\PE’TN

E’GDGCFK’JVIKO,FZKRI[CC[C\MPYGO

VJGZ,GFRKICX"T,BPROCFDFG\PYE[

PTJ)[OS"YF’(M’\NPKEGFD"ZBGZK

VKCNHX"NBC"ECZBE[KQ"GBRKTRKRHFZ

NXEEVRKC[T\EZ[F",GP[PT[FIPKZ

DOCCKF"M[OBZGQFYGE[DEGN,GPTKYZ

FEKQFECZPG\Z,GBGNOFIPKZTNTXPG

NMCGEF[N\GZF,GMR"N[.

GT"VHFM’CJ"H)SK’Y"RS"YC’(C[O

FNCG[,[FGBKSGEFECZKO,GH"N:P"P

KHFZG[NBKT[G[GOPYGONKK[CTNKG,CKQ

FCKPFGCKQFFKMN,CBGVQ[KFKFVRK

FKG[CRDEFCKPFGBIGZKGNFKMN,EDRBK

FGB,GTGE[NBKVSKYCKQFPCZLTNFS"\

GCKQFFKMN,ERZBFMP[\IGGFNGFPCZL

TM"N,BPROF[PKJFJ"HPN[GQFNCG[

TXPGPF[M’GH"N:EDRBKFGB,GBKSGZRPK

FGF,TM"N,GF[PKJTRKQFBKSGZ,GP[PT

[NBS"N[K[CHFBKSGZ,BNBZYI[[

NTRKQFDRBK,G[RZBFMP[\IGGF,GM"M

FPD"B)[OS"YG’(GBPROXKKQN[G"T)SK’

YN"JS"E(,[OFCKBFPD"B)S"YF’(ET\

F\GK"JCSVZGNIOIPGEG\)SV"F

ECZMG\([FMGZTKOCCZM\F\GZFJGTKO

FO,[BKQN[IG\BNBCPF[\KYRGIMPKO,

GMPG[R\CBZCSK’ZV"B,][M’[O[G"T

)S"B(BKQN[IG\CNLBRIRGPGEKO,[BKQ

N[IG\BNBCPYGPG\[BPZGIMPKO,

GPYGZFECZKOFCKBFCBZFDGNF)S"Y

B’(ECZKZCKRGKGRF)SV"FECZMG\(GH"N:

BCNF"FNMN[BZFGEBG\,[BKQMGZTKO

GP[\IGGKOCFO,BNBCFGEBF[N\VKNF

CNCE,GFDZ"B)S"YB’(FCKBECZKF\GS’

CZMG\)EUN"ET"BE"FPNPEKQ([FY’

\GS’,GH"N:GB"\GK[IFGPFCML,GK"N

[NBKCGBGNTYGZECZKIMPKO,[NBKBPZG

MNBIEPIPKZMPG[FGBZGXF,GBKQMBQ

\YR\IMPKO,GIKK[KRQNKGFZB,TM"N,

GRZBFPECZK\GS’[FI[[DEGN,[BO

MNBIEPIPKZMPG[FGBZGXF,KDZGO

FECZNCKJGN\YR\IMPKO,GHFTKYZI[[
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FKGFZB[.GT"TCBNKFGZCF)SK’YN"JS"Y
H’([FCKBP["MF[N"F,GH"N:[PT\K

PPFZ["N,EBG\OFTGNKONS"\

GP[\IGGKO,KNPEGBG\O[NBK[\IGG,

BLFKFPRFDM[KTNFNS"\,GZBFFVZ[F

[KYZB,F[\IGGF,GNBP[GO[F[\IGGF

[NCZMF,ZYNMCGEF\GZFF[\IGGF,

GBI"MBPZFCZMG\GMG’,BPROCFP[L

FCKBET\FZGYIGFP"P,GM’GH"N:GP[PT

[CCZMFTXPFF[\IGGF,TM"N.

DOFPBPZPZEMKF[KDT"H,GPC’

JTPKO,B’:RGFDKOMET\F\GK"J[BKQ

P[\IGGKO,C’:DOFP[\IGGFBKRGBNB

MRDEFZGGI[CKQSVSNNSVSN,GM’CSG"E

BPROZBK\KBKHFPYGPG\GMG’,]GMQFECZ

TV"ZCC\KMRS\[NISKEKO[,[BKQ

FSVSNKOMGNOVGRKONMKGQFCKPF,MPG

[PXGKCC\KMRS\[NFSVZEKO,[[O

TGPEDOFIHQ,BNBFSVSNKOPGRIKOPXE

FEZGONXEFXVGQ,GK[FKG[CKO

M[BIGZKFONXEPHZI,GC[NPBNDCK

FHYRKOK[XEFK\ZP[GOMCGEXKCGZ,

BCNN[BZFTOBKQKSGENFK\Z.

BPROM’FPDQBCZFO)[OSK’YN"J

S"YG’(C[OF["L,GH"N:CZGYIP[PT

[PRFDYEPGRKONMZGTGNF[\IGG\CCZM\

F\GZF,GNBMBG\Q[BKQRGFDKQ,GM"MP"P

SK’ZR"G,GFGBCZGYISK’[K"J,GFJTO

[BKQMGGR\RGN[IG\CCZMFBNBNMCGE

F\GZF,GM"PCNCG[SK’Y"R,TM"N,GCB

NCBZPEGTBKQNI[G[P[GOFBKSGZ

NFGSKUTNFMZKTG\GMG’,[NMQBSGZ

NFGSKUTNPF[PXGGKONMZGTC[PGRF

T[ZFGYEK[,F’VTPKOG\GNB,MKBKQHF

PRFDIE[,MKPRFDFYEPGRKOFGBNMCGE

F\GZF,GNMBGZFKN"TCET\F["L,PF

S"NFZBGKNT[G\NM\IKNF,FBOFCKB

ET\FZGYINGPZMKMQFZBGKNT[G\,BG

[PBZYNFPNKWJGC[K[PYGONRGFDKO

MQ,MKPRFDYEPGRKOFGB,GBKRGPRFD

CJTG\,BCNNBFMZKTMKBMQZBGKNRFGD

MQ,GFRVY"PMB[ZPRFDYEPGRKOHFKGXZ

Y[KKORGSVKO,GMENYPQ.

GMECZKFNCG[GFJ"HMQVSYCP"C)SK’

Y"RSK"E(BNB[FGSKUC’VZJKO.B’:"BO

NB[KT[GFPYGOPQFXEEKQ",GM’C[TZ

FXKGQ)S"YK"D(GH"N:V[GJ,GMQFPRFD

NF\KZ,MKGQ[BKQBIGZKGRDEFFKMNPP[,

GTKKQVZKPDEKO[BKQECZKFNCG[SG\ZKO,

NPF[M\CFJ"HCKGZFETF]SK’[ZV"C

]S"YB’[NF\KZNZCRKONEZG[,BXNBZGQ

FYGE[,BU[BIGZKFONFKMN,P[GOESVZ

\GZFCZ[G\BIZ\,ENVK[TF[BRK,TM"N,

GKN"TCECZKG,FBOEKCHF[HFNVK[TF,

GBKQIKNGYPFTG[KOGBGPZKO[O,BG

EKNPB[NBTN\FTNFET\PTKYZBNF\KZ

BNBNZCRKO,FEGZ[KONMCGEF’G\GZ\G,

GCIEBNBSDKB,C’:GH"N:GM\CFVZK

PDEKO,ETM[KG[TG[KQPYGPG\BXN

FCKPF,[YGZKQBNPKPZ"B,GVRKFKG[C

NFKMNGBIZKGNCKPF,BU[BIGZKGNSVZ

\GZF,PMNPYGOZ[G\BIZ\FKBFCKPF,

TM"N,GHFT"VP["MFZP"B)KG"ESK’

ZP"CSK"I(C[O[G"\FZ[C"B)I"DSK’

ZV"B([FG"ECC"K)[O(,EP["FBKQ

FXKCGZIKKCNTPGEM[YGZBKOCSVZ\GZF,

GF"F[BKQF\NPKEXZKLNTPGECHPQ[ZCG

TGNFNSVZ\GZF,GM’FZP"B)[OS"F(

GH"N:GTG[KQCKPFCBPXTCK\FMRS\,

[KTPGETNKFFYGZBC\GZF,GK[PTGMGNO,

GCCKBGZFNMF)E"FCBPXTCK\FMRS\(

CKBZPEGTCBP\RG\RKOB\FCKPFCBPXT

CK\FMRS\,MKFZKBOFKK\FFCKPFYZGCF

NBZGQFYGE[,NBFKFI[[,NB[N

P[\IGGFNTGP\G,GNB[NBIGZKGMRDE

BZGQFYGE[,GM’GH"N:MQPCGBZCZPC"O

GCJGZ,GPYGZGCPSM\SGMF)EUR"BT"C(,

MPG[M\CFDZ"B,GCTG"FCBKHFPYGPG\

VZXGPRFDYEGPKOHF,GF\IKNGNT[G\

FCKPG\SPGLNBZGQFYGE[GMG’,GMCZ

FBZKMGFVGSYKOFBIZGRKOCDRG\FBR[KO

FBNF,TKKQC\[GC\I\OSGVZSKPQM"I

G\[GC\PIGN\FPIRKKO)SK’F’(G\[GCG\
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BPZKB[)SK’H’(,TM"N,G[OCKBZFI\"S

C’FJTPKO,FB’:MEK[K[PTGMGNO

C[GGF,GFC’:MKFCKPFMRDEFPHCI,

GNMQPYKVKOB\FCKPF,GPSKKOFI\"S

GH"N:FIE[BSGZPF"\CM"P,GVZ"P

PYGPGPGHMZNGNJGCF,NPIG\CIHY\KE

NFTPKEFECKZTNPMGRGGMG’,GCHFPZPH

FI\OSGVZ[BKQFECZKOV[GJKO,GBK

BV[ZNF\V[ZCHF,GT"VFJTOF[RKK[

PYGONGPZMKBMQZBGKFECZNFVRG\VRKG

NSVZF\GZFC[T\FYZKBF,MKI[KCG\

NCKPFEGPKBEPHCI,HFDOCDNNSVZ

F\GZF[YGZBKOTNKF,GPJTOHF\GYTKO

[OC[GVZCZB[F[RF,GMEBK’CZP"B

)BG"ISK’\YV"BS"B(GH"N:GRGFDKO

N\YGTTNFCKPF,CPYGO[YGZBKQ,TM"N.

GKN"TPEGTIPGZM"MPRFDFYEPGRKO

KG\ZPI[[G\BNG,GFZKK[PYGONJTGQMK

PRFDFYEPGRKONBCBBNBNPTNG\,NFKG\

FCKPFEGPFNPHCI,[HFTKYZFJTO,

GMP"[C[G"\BPZKB[)[O(GC[G"\

P[KCECZNFRXK"C)BG"ISK’J"G(GDOMEK

N[PGTFKJCYZKB\F\GZF,GMP"[

FZP"B,BCNFI[[G\FOISZGQCECZ,

GNMBGZFFKFPYGONGPZMKKDCZG

FISZGRG\TNFPTNG\,GFKGXZKMKO

NFKPRTN[KOFCKPFCPZMH,MKPJCT

FECZKOMPTJNBKPNJ[NBKDKTGNKEK

I[[G\BNG,GTGEKN"TNJTOF[RK[N

FNCG[,PEGTBKQNI[G[[KZBF

MP[\IGGFDONPK[TGPEPQFXE,GBGNK

DONPK[TGPENVRKG,GMPGFP\VNNBIZK

ZCG,GTM"VKN"TT"VFDP’KGPB)EUT"D

T"B(\RGZCRQMKXE[GBNKQ,F[GBNVRKG

MNVKR[BN,GFR[BNVRKGMNVK[MKRFGMG’,

GM"VFZPC"O)FN’MNKFPYE[V"KFN’

K"B(GMKXE[GBNKQ,TGPEFMFQGVRKGNVRK

FBZGQ,GF[GBNPBIGZKGGMG’,GZGBKOMK

D"MMF"DRI[CMVRKGMNVKFR[BN,GB"M

NPFNBRIG[NP[\IGGFNMNPK[TGPE

NVRKGC\VKNF,MNBIEMNVKICKZG,GNB

KGMNGNF\VNNGNF[\IGG\MNNMF"D.

GCVZKPDEKO)SK’Y"RCP[CXG\HFC

S"YC’(M’NINY[BKQBKSGZM[BIGZKG

NCKPF,GFY’PFTGPEPBIGZKZCG,[K[

BGSZKO)CC"KSK’X’(G\KZWEX"NENB

YKK"NFMB,BGEZCG[BRK,GTM"VCKG[CBG

TGPEPQFXENMBGZFKFKFFI[[FHF,

G[PBET\O[DOHFBKRGRZBFMP[\IGGF,

GTGEKN"TBOFECZIPGZM"M,NPFF\KZ

FJ"HNZCRKONEZG[M[BIGZKGNBZGQ

FYGE[,GPBKRVYBPKRFBOHFCEZL

BZTKBGCEZLYCT,GMCZFY’MQFDBGQZCK

BNKTHZEGEDZKRGBNEHX"NBC"ESBJPBZ,

CSVZG[G"\YZQNEGE)SK’N"G(GCBP\

FJ"HDGVB[FGBPYGZFECZKO,MNNNB

IKNYBOBKKZKCEZLBZTKBGCEZLYCT,

BNBHGCNCE[MKGQ[FS"\PGRICBZGQ

FYGE[,RI[CFECZMPGCZ[G\BIZ\,

BPROFVZP"D)[O(PINYCKQEZLBZTK

NEZLYCT,GTGEKN"TPFFRVYBPKRFBO

FZCRKOEGZ[KO,BGBR[KOBIZKORGBPKO

[O,MKBOZ[G\BIZ\FKBFZKHFPGTKN

NMGNO,MKT"VIKNGYHFP[PT[ZY

NZCRKOF\KZGNEZG[,GTGEKN"TCFK\Z

FVZP"D[FCKPFZ[G\BIZ\FKB,FBO

KGTKNFECZDONPK[TGPEBGKG[CGVRKG

NCKPF,BG[SG"SFZKBKRGCBP\P[\IGGF

NG,GCGGEBK[I"GBKRGTGNFTNET\G

NT[G\MQ,BNB[ZYRZBFMP[\IGGFNG,

GB"MDOVFK[PYGONGPZ[RZBF

MP[\IGGFNG.

GTGEKN"T,MKT"VPYGZFECZKO

CZPC"OGCJGZGC[G"T,NMBGZFK[PYGO

NFHFKZB\FKG[CKOGFTGPEKOGVRKFOPGN

BZGQFYGE[,TNECZKORGSVKO,GMDGQ[NB

KV[JGZDNKFONRDEG,GMQ[NBKTPEG[O

BNBCMGCEZB[GCKZBFGVIE,GBT"V[HF

ZBGKCMN[JICKF"M,KG\ZXZKMKONFHFKZ

T"HPGNBZGQFYGE[,GBOF\KZG[NB

NFIPKZM"MCC\KMRS\[NKPKRG,FGBKN

GRT[GTN\RBKHF,GK[FK\ZNECZ,GMEBK’

C[G"T)SK’YR"BSK"B(GM’[OFPD"B

)S"YK"E(GH"N:\KPFECSK’YR"ES"I
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M\C,EBVKNGNBZGQG\[PK[KYEG[FPGTKN

\RBK,GR"NEFMBBKKZKN\RBK[NYNG\

ZB[,MDGQBMKNFG[\KF,GCIPFPVRK

FIPFGMG’,GFG"ECCKBGZFNMF)[OE"F

NBPFRK\RBK(GDOKEGTKOECZKFDF"Y

PXBRHHK"T,C[G"\ECZKIKKO)IG"PSK’

N"C(T"EC\KFMRS\[NFISKEKO,NFYN

TGEKG\Z,[BKROBNBMCK\GTE[N\NPKEK

IMPKO,GBKQCFOYEG[\CK\FMRS\MNN,

GBPROM’TGEGH"N:GRFK[PYE[KOFCK\

CYEG[F,MPG[PYE[KOFCRKRKONXZMO,

MNBIEMVKEP[TZCNCGPYE[N[O

PXGGF,BCNNBN[OYEG[\CK\\VKNF,

GFGKZY\[PK[KPXGGF,GFGKEKQ\[PK[K

PXGF,EF\VKNFFKBJVNGMG’,TM"N,GT"V

FECZKOPS\CZ[BKSGZYNG\ZB[PP[

CGEBK[KFKF,DOBOBKQVFEKQIGPZCK\

FMRS\,GMENFNQ,GMQM\CFDZ"PVKKR[JKKQ

HX"N,C[G"\BDZG\P[F)BG"II"CSK’

P"E(NINYMKBOT[G\RBKTEKKQYEG[\

CKF"MTNKG,BNB[K[\RBKNFYNCMPF

ECZKO,GP[B"MPYGO[P\IKNFNBFGYE[

NCK\FMRS\MNN,[BKQXZKMKON\RBK,MK

BKQYEG[\CK\FMRS\,GBPROPGSKU

FDZ"PHX"N,GH"N:NB[KKLHFCF\RG

[BKQCGRKQBG\GMNNNCKFM"R,NYKKOPXGG\

CRKQPYE[PTJ,BNBNCRKQIGNCTNPB,

GPF[K\VNNGGKNPEG[O,KFKFZY

MP\VNNKOGNGPEKOCCK\IGNPP[TM"N.

]GK[PYGONFGSKUVFPF[FKFNVRK

[RKOZCG\,M[IGDISKEKI[GCCRGCK\

MRS\,CVBZGFEZFKGXBPDEZFPYGCN,

ECZ[MPGCQTNFFGQZC,C\YGVFFFKBFKG

ZGCFK[KCG\CBZF"YCPXGYFMSVK\

DEGNF,ECZ[FCKBNYKXGXKOGXPXGPKO

Y[KO,GFKGCXKCGZ[ZKRRGMKFK\MQNCHCH

M"MFZCFPPGQ,TNCRKRKBCQG[K[,MB[Z

ZGCFK[KCG\CBZF"YCPXCY[FM"M,BIE

FTSYRKOFPSGZKO[NK[KC\SNCGEYF

[FECZMBCNG,VRFNZB[FK[KCFPG"Z

FDBGQZCKPZEMK[GNPQHX"N,GRKSFN[JGI

CVRKGB\FJTRF,CPKGIEMB[ZDOFPXC

FMNMNK[NFK[KCFFKFY[FCKG\Z,ZB[

FK[KCFFCKJTNKGC\KPFGQZC,GBPZNG

CHF"N:MRZBF[BKRLPCKQCMNNMCGE

F\GZFPFG...GNBFKFPGMQN[PGTTGEECZ

GIXKECZ,GFECZPNPETEMPFZBGDEGNK

K[ZBNI[KCG\CMCGEF\GZF,[BKQNECZ

[KTGZ,GBVKNGCPYGO[YEG[\GMCK\GTE

NIMPKO[.

GT"VFECZKONMBGZFFKFPYGONFIPKZ

KG\ZCC\KMRS\[NCTF"C,[RT[GTN

\RBK,MB[ZCZCG\F[RKORT[GC\KMRS\

NISKEKO,NBIZ[F[\RFXKCGZ

FP\VNNKO,GMPG[FKFPXGKPBE

CDBNKXKF,MKSG"SRT[GP\IKNFMCK\

MRS\NMNECZ,GMR"N,GBTV"MNBPXBRG

[PIPKZKOCFOKG\Z,GCGEBKFMNRT[F

MZBGKT"VDEGNKK[ZBNHK"T,GCGEBKRHFZG

DO[NBKTCZGI"GTNNBGKQENB\\BGF

NB\IPGEGNB\DHGN,GMEBK’CZPC"O)FN’

DHKNFGBCKEFV"BFN’J’-K"C(GC[G"T
)IG"PSK’[R"JS"KK"BGK"C(MNFIGPE

GMG’,BNB[HFPF[FKFZBGKGRMGQNT[G\

CRSKCG\F[TF,MKTEKU[CKFM"RK\YKKO

N\GZFG\VKNFC[KRGKM"[,GNBKFKF

[GPO,]F\GVTF[MKIFDOCTKF"YXV\

\"G,GCCKFM"R[NF"C\TKQ"HK"T,

GCKFM"R[NISKEKGKH’RKW,PYGO[OYCTG

PYGON\VN\OG\GZ\O,HYRKKFDF"IZ’

PZEMKBCZFO[GZHX"NPIPTNRKY,[FKF

ZB[K[KCFCTKF"YKZG[\"G,GPRG"M

CJCZKF,GFDF"IZ’BCZFOPBKZ

CZGM[JKKQHX"NPSRKBJKQ,[PRG"MCXV\,

GMKGOP\VNNKO[OBIKRGFSVZEKO[KIK’

T"VFRGSI[NFO[GMCZM’FP"C)SK’YR"E
S"YN"F(C[O\ZGP\FE[Q)SK’ZT"D(

[BKQBGPZKO[NCC"EP\RFGMG’,BNB

NDCKXKCGZ,BCNNBNDCKFKIKE,GM’T"H

CCKBGZFNMF)[OE"FGMQRGFDKQ([BO

FKFSVZF\GZFBXNFKIKE,FZKMCZ

R\YE[,YGEO[FYEK[GNCK\FMRS\,GPF

[KKLT"HNCC"EP\RF,G\KZW[BGNKPKKZK

[P\IKNFM[YRFI[CT"PNFYEK[NCK\
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FMRS\,GFY’[CZP"BP[PT[CMNBGVQ

PG\Z,GFRKICX"T,GBGNKBV[ZNKK[CMK

PF[S\OFZP"BGNBIKNYCHF,MKDOBO

YRFS\O,FZKFZCFVTPKOCSGVG[NECZ

KYEK[NCK\FMRS\,MEKNHMG\B\FZCKO,

GCCIKR\GXEY\GTGPE\NTE,GB"MDOBO

NBI[CNFEKBT"H,FGBKNGFECZPS\CZ

[KFKF,NBKXBPMNNPI[C\G,GDOHF

CMNNNCC"EP\RFTNKFO,GBGNKHF

FMGGRFCN[GQFKZG[NPK)PDKNFV"DFN’

B’(Z’KZPKFBHNNDNGGNRF,IP\GQKFCKQ

CMG[BCDGBZRB,B\B[BNNZ’BKPK,B"N

BRKBGPZNMLF\RGTNKGP\IKNF,GMQM’

FZPC"O)FN’\VKNFVK"BFN’K"E(GBO

F\RGFZKFQMVKF\RBKTM"N,GPT\F

BV[ZNGPZMKDOCK\MRS\[F\VNNG[O

CTNKC\KO,[RT[FTN\RBK,FZKKEGTNMN

MKEGZFGNLGEGZCB,DOVFKFKFMTKQNC

C"EP\RF,MKBKQZIGYNGPZ[CZCG\

FKPKOKFKFNCK\GTE[NFISKEKO,GMR"N,

GBV[Z[MQFECZDOCC\KMRS\T\KYKO

PHFMPFPBG\[RKO,[TGENBRGETFECZ

[NYEG[\CK\GTENIMPKOCNCE,[FTNF

FECZKIKKO.

]GBGNKTKYZFFK\ZKFKFPJTOBIZ,MK

RBPZ[HFMPMZCBGVQ[PG\ZNPMGZ,

FGBKNGT"VZGCFECZRGXZT"KPKTGJ

P\VNNKOPFRGSIFK[Q,TE[BKQNFOPRKQ

FRXZLNFONMNECZ[CYEG[F,GNVTPKO

DOBKQNFOPK[KMGNNFKG\[NKIXKCGZBG

NYZGBC\GZFMZBGK,GNJGC\OFOPXZVKO

P\VNNKOIE[KO,NF[NKOB\FRXZLNFO,

NPZG\[NMNKEGT[FOP\VNNKOCRGSI

[GRF,GPIP\DGENFFMZIFOMPGMZKO

NFOFPYGO,GBGNKBV[ZNGPZTGE[BKQ

HFMPMKZFBGP\RFNINGJKQ,BNBMTKQ

[MKZG\GPMKZFNHPQ,PIP\FZXGQFXGZL

GFFMZI[NC’FXEEKO,GFRVY"P[BO

K\IHYGBR[KFRGSIFK[Q,MKCZCG\FKPKO

KCGBGP\VNNKOZCKOPRGSIFK[Q,NBKFKF

NBNG[PYZGCCBGMNJTRF,BB"MKJTRG

[F[YKTGPFGROCCK\FMRS\NHPQPZGCF

GMG’,[T"HCGGEBKKXJZMGNEGQME\,

GCBP\MLRZBKOKG\ZVRKFECZKO,MB[Z

K[[KRGKFRKMZCPFG\FP\VNNKO,GCVZJ

MB[ZCKFM"RFKFP\IKNF[NBR[KFTKZ

BGBR[KF[MGRF,GFVLNFKG\CKFM"R[N

IGDPSGKOBGNFKVL,MKBOFECZRKEGQ

PIP\KZKEFNSGUET\O,NPFRBPZ[K\RG

FPYGONINGJKQ,MB[ZBV[ZN\\HB\

NHPQCNCE,GTEKKQ\PKEK[\YGGF[CZCG\

FKPKOKFKF[KRGKFVGLNFIHKZTJZF

NKG[RF,GMNHB\MB[ZBKQIGHFCZGZPF

FSMKPG,GXZKMKONBPGEET\O[.

GFRFBK’CP[RFPDKNF)EUM"FT"C(

CRKFTKZ[PMZGZIGCF[NTKZ,NGYIKQ

CEPKGCK\FMRS\,CK\FMRS\NGYIKQ\KCF

GMG’,GCDP’)[OEUM"GT"B(BPZZCK

[PGBNCZRIPRKB"ZKGIRQNB[RGBNBCK\

FMRS\[NMVZKO,BCNCK\FMRS\[N

MZMKQ,MKGQEPTNPBB\GNKF,NBPXKPHCRG

NKF,EFGFNKFEZCKO,TM"N,GVZ["K)E"F

BCN[N(GH"N:FGFNFGC\KMRSKG\[N

EZCKO,GFMNCTNKFQ,GBKQCRKFTKZNCEO

CTNKONFO,TM"N,GC\GS’)[OE"FMKGQ

EPTNPB(FCKBC’ETG\CTRKQ,NETF

ZB[GRFMKGQ[ZGCCRKBEOZDKNKONNM\

[ONF\VNN,BT"V[BKQRG\RKOMNGO

CCRKRG,PMNPYGOMKGQENET\BG\QZCKO

RT[F,IPGZFYEG[\G,GBKRQKMGNKQNPGMZG,

GNETF[RKFMNHFBKRGBNBM[FZCKO

RG\RKOCCRKRGGC[BZXZMKG,GFZ"Q)EUH’

T"CPEVKFZK"U(CKBZKG\Z,GH"N:GBRK

BGPZ[PBBIECSGUFTGNO[FGXKB

CCRKRG,GINYGPTMC,NVK[BKQCRKFTGNO

MVGVKQNCRKTKZHG,GNBNH’JGCKFTKZ[CF,

BB"MK[[OBEOI[GCMZCB[K,[MN

FRG\RKONXZMKCK\FMRS\,TNET\GFO

RG\RKQGMG’,GNMBGZFKN"TPEGTNBRBPZMK

BG\GREKCNCCSGUFTGNOFRG\QSMGO

VTGJ,NBR\QD"MT"EFPPGRKO,GNPFKFKF

INYGPTMC,GP"[BEOI[GCMZCB[KPMN

PPGRF,[FGBMBCKZ[CBCKZKO)DP’ZB[

F[RFEUM"FT"C(,GCV[JG\BV"NMK
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BPROFPPGRKORI[CKONSPMG\YGCT\,

GBGNOBLGZYNCRKFTKZ,NPZG\[PS\CZ

[K[NFORDKTG\[GRG\,MKMLFOPKRG

BG\OMPG[FO,GP[B"MMGIG[NFBEO

FI[GCPXETXPGMZCB[K,[F\GZFBPZF

N[PGTNG,GDOFZIGYKOMVGVKONG,MKFGB

RYKPMN,GCGEBKMGNORG\RKOT"VET\G,GM’

CMUFIKKO)SK’YR"DS"YR"B(GH"NMZMKO

GMVZKONBGEGYB,BNB[FECZ\NGKCHF,

BOBKQCGRFBG\FBNBC[CKNBR[KFTKZ

NCEFGMG’,MKNFNMFDOBOSKKTGBIZKO,

BKQCMLMNGO,GMP"[FC"KC[OFZBCK"F

GFPZEMK,GBV[ZMKC\KMRS\CHF"H[RT[G

TN\RBK,CMNNHF[KGMNGNRFGDMPRFD

XKCGZFP\VNNKOCVGTNCMNT\.

GMCZM’C[G"\I\OSGVZ)I"GNKYGJKO

SK’B’(CRKEGQYFNSVZEKOCYBZNSCGZD,

[ZXGNF\VNNCYFNB[MRHKO,NPZG\

FSMPFGIZOYEGO,GH"N:GTNF[RK,[NB

NPEGBCG\OEZL\VKN\SVZEKO,FRF

V[GJBOK\CJNGTK"HP\VKN\XKCGZYEK[

GYEG[F,V[GJ[BKQMBQIZOGFSMPF,

[FZKP[IZZTCEG[FGBTGCZTNP"T

EBGZKK\B,P"P[IZZGZ"BP[GOPXGGF

EZCKOGMG’,MNGPZ[F\VKNFCXKCGZI[GC

KG\ZPP"TGIZO,GB"MPS\CZ[TEKU

[KFKFFPYGON\GZFG\VKNF,DOBOCBGVQ

BIZ,PB[Z[FPYGOKTPGEZKYG[GPO.

GPT\FKN"TCHF"HCRKEGQFPXGKCB"K,

MB[ZFTKZKG\PYXG\YZYTG\TKZGRKG\,

[NBPK\G[NECZ[KKMG\NXKCGZMGNG,

N[KPG[YCGXG\PSGKPG\MCK\MRS\BG

K[KCFGMEG’,GNVTPKONBIZ[RKOP[RKO

B\FFYXBFNXZMKXKCGZBIZKO,GCGEBK

[FECZXZKL[KFKFCBGVQK[ZGFDGQ,

GC[BN\IMO[NDEGNKK[ZBN,GBHPS\CZ

NGPZMKFGBKNGFTKZKG\FOMCTNG\

FYZYT,GFOPYXG\HB\N[KPG[YCGXG\

[GRG\,FZKBKQBEOKMGNNBSGZB\[BKRG

[NG,GB"MNBKGMNGFHGMKOCFYXB\YZYT

PSGKP\,NBSZONTGNOCYEG[\CK\MRS\,

MKFYZYTBKRF[NFO,GFKFPYGONGPZ

[DOM[HFTEKKQCZ[G\OG[KPG[O,NB

KFKFRI[CBNBMFBEBK’C[G"T)SK’YR"E

S"C(GH"N:F[GMZKOCK\GP\VNNKOCG,BKQ

NGEKQCK\FMRS\,TM"N,GM’T"HFVZK

PDEKO)P[CXG\HFCS"YB’([P[PTCC"K

GC[G"T[BKQVFYEG[FMNN,GMPGCZIGC

FTKZ,GNET\FVZKPDEKOMNHB\BKRGBNB

C[GMZNIGE[BGN[RF,GP[B"MC[GMZ

NHPQZC,[BPROK[NHFYEG[F,BCNNB

YEG[\CK\FMRS\,GBGNOM’[P[PT

CNCG[[MN[BKQFDGUYRGK,BVKNG[GMZKO

NHPQZC,BKQEKRGBNBMBZTK,GFS\VY

CFP[LCBGVQ[FYZYT[NDGKGFCRKQ[N

K[ZBN,GM’GH"N:GBOZGXFFDGKPEIF

BG\G,GXZKLNKYIFCRKQP[O,BKK[NG

YEG[\CK\FMRS\BGNB,GX"TCHF,

GRVY"PNYVREZKBG[BZECZKO,TM"N,

GT"VHFK[NEGQCFYXBG\F[GRG\CHF"H.

M’TGECCKBGZFNMF)SK’YR"BE"FBCN

CK[GCG(MKBPRORINYGFZB[GRKOBKP\K

PFRK\RBKCCK\FMRS\,GBGNO"P"P

NYNG\ZB[PP[,MDGQ[IGYGFK\GN

GMKGXBCG,V[KJBENBPFRK,MEPGMI

CDP’[ONFEKB,EBVKNGI[CGRG\BSZG,

P[GOEFGBDOMQYNG\ZB[",GK[PYGO

NGPZMKDOCK\MRS\[NISKEKO,[FGB

MCK\GTEN\NPKEKIMPKO,BKRGPYGONMDGQ

EB,GM’P"C)SK’YR"ES"YN"G(C[O

BNKFGZCF,T"EF\ZGF"E)[O([FG"E

CC"K)[O(GCZP"B)[OS"I(NDCKPJVI\

[NSVZKOGMG’,GH"N:GMKGQ[RFDGMQ,GBK

BV[ZNFKHFZ,NCC"EP\RFTNKFO

PTKYZB,[NBKCGBGCRKBEONKEK\YNF,

GM’T"HP"CGH"N:GEGGYBCPF[PCGZZ

PRFDB,BCNCPF[BKRGPRFDB,BKQNRG

NFYNPTXPRG,EBV[ZENBF\RGTNHF,

TM"NP"C,GPT\FDOPF[FGYE[NCK\

GTE[NISKEKO,BF"R[NBFGYE[NYEG[\

CK\MRS\,GBVKNGTN\RBK,BCNFGYE[

N[OCK\GTEYEG[,[KRFDG[OC\VKNF

G\GZFGPT[KOJGCKO,GCGEBK[NBKRFDG

[OI"GCEZLCHKGQ,GMEKQ\[PK[KPXGGF
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[M’FECZKIKKO,GTEKKQNBKTHGZFECZ

NDCKYEG[\SVZF\GZF,[HFYEG[F

TXPK\,CNKY[ZNYEG[\CK\FMRS\.

GCTKYZECZKFECZKIKKOKN"TNMBGZF

PFBEBK’C\GSV\B)C"PVK"BFN’K"C(

[MGVKOCRKFTKZHFB\HFNCRG\CK\

FMRS\,GM"VFZK"U)C"CEUF’T"BPEVK

FZK"U(GFZB"[)[OV"BFN’M"E(GFJGZ

GF[G"T)BG"ISK’Y"RS"BGCIG"PSK’

YS"DS"B(GBT"VEBK’CDP’SRFEZKQ)EU

K"HT"C([BKQ\"IZ[BKNEGZCTKZ[BKQ

[OCK\FMRS\,GP[PT[BOBKRG\"I

Z[BK,BV[Z[PKKZKM[BKQ[OT[ZF,BG

[BKKZKCBGVQ[NBFXNKIGNMVG\HFB\

HF,PIP\ISZGQMKSPGINJ,BG[BKQMI

C"EKVF,BG[BZSKCG\,BM\K\"INB

KK[C[O,GBV[ZTGEEBF"R[KMGNKONMGU

HFB\HF,FZKBOKZXGNGG\ZHFNHF,

NMBGZFNBKFKFPK[KMGUNCRG\CK\

FMRS\,BPRON[GQFZPC"O)FN’\VKNF

VK"BFN’B’(YX\[GRF,[FYEKOGM’GH"N:

MNPYGO[K[CGT[ZFPK[ZBN,XZKL

NFMKQNGCK\,[KMRSGCGN\VKNFCMNT\,

GPYGOHFRYZBCK\FMRS\GMG’,GNMBGZF

T"VFECZKIKKO,DOBO\KYRGCK\GTE

NIMPKO,FZKNBRVJZGPIGC\CK\FMRS\

MMNK[ZBN,GBF"RCTKZ[K[[OTGECK\

FMRS\,[K[TNKGYEG[\CK\FMRS\,

BV[Z[KXBGKEKIGCF,GBGNOCTKZ[MN

C\KFMRS\FOMCK\GTENIMPKO,NMBGZF

PIGC\CRKQCK\MRS\NBRVJZG,GBGNK

BV[ZNEKKYCN[GQFZPC"O[MNFIKGC

BKRGBNBNXGZL"CK\[KMRSGCGN\VKNF

CMNT\",GBKQ[GOFMZI[KYZB[PGCK\

FMRS\,GDOBKQXZKMKO[\FKFFYEG[F

MYEG[\CK\FMRS\,GB"MSG"SDOCK\

FGTENIMPKO[NFISKEKOMQ,MKCGEBK

RGFDKOCGC\VKNG\YCGTG\CMNT\[N

\VKNF,GNBPK\G[NECZTKYZGCBNML,

GPF[ZBGKNTGEECZKOBKRGVGDOCPKNGK

IKGCHF,MKBKQIKGCNCRG\CK\[YEG[\

CK\FMRS\TNKG,GB"MX"N[PF[M’

FZPC"O)[OFN’C’(M[CGRKQCK\FMRS\

GMG’,BKRGCFMZI[KFKFCMNF\RBKO

FPRGKKO[O,[HFZYM[K[[OYEG[\

CK\FMRS\,GMR"N.

GC[G"\YZQNEGE)[O(M’CSG"E,GH"N:

GKEGT[CCKF"P[NFDBGF"YESKDTJHX"N,

RPXBD"MPYGPG\YCGTG\NVRKFFKMN,

GFGBP[RKOYEPGRKG\PFDF"YCTNKKJC

NCGFDF"YCTNYEG[\KG"JHK"T,GNBI[G

NHF,GNBZVZUBEOPTGNO,GFKBPJTO

[M\CRG,[DOFKBNPTNFPK’JVIKO,T"M

RZBFRFKENM\IKNFRMGQ[NBNT[G\MQ,

BPROPBIZ[MCZRT[FPT[FBKQN[RG\

B\B[ZMCZT[GK,CVZJENFSKZOBKMB

I[[BKSGZR\KXF,GFMNTNPYGPGKCGB

C[NGO,MR"NCS"E,TM"N,GP[PTMK[O

FKFPEGCZCPYGPG\CRGKKOCYZYT,MKCHF

[KKLBKSGZR\KXF[NCKFM"R,P[GONB

\T[GMQGDG’,ECZ[BKQBGPZKOBOCBP\

FKFCHFI[[BKSGZ,GMPGNP[NCBO

FCKPFFKK\FPGRI\MEZLFP\IE[KO,]MK
BOCBFECZN\KYGQCK\FMRS\,FECZ

PG\Z,GT’J"H)SK’YR"BS"YD’(GT"T

C[G"\BZKFECKTKNBK)BGF"ISK’C’(

GBM"P[GKN"TFBOKFKFKG\ZXEEKONF\KZ
MB[ZBKQF[GNIRG\CRGKKOCYZYT,FGBKN

GBKRGM"MYCGT,GBGNKKI[CKG\ZEZL

BZTK,MKBV[ZCYNG\NFHKHOPFMBNF\O,

GDOCVGTNPHKHKOBG\OPT\NT\NXZMKO

[GRKO,GCVZJCHPQ[JKV\FZXVF,

GPS\CZ[KI[CMQ,BT"V[FKG[CKO[O

KG[CKOCEZLYCT,GPBKELT"VSCZ\GBGNK

NBRBPZCMF"D[MCZRT[FPT[FGMG’,MK

FPT[F[RT[FBV[ZCYNG\N[RG\BG\G,

GBGNKDOMB[ZCKFM"RXVGUGPZGCF

CP\VNNKO,KI[CMBKNGMCZRT[FPT[F

GMG’,MKSG"SB\FCKPFBKBV[ZNFHKH

PPZMHCK\FMRS\,[NBKFKFMEZL

FP\IE[KO,GMR"N,GBKQPYGONP\VNNKO

FZCKONK[CBGNTPGEBNB[O.

GFRFC\IKN\ECZKGFCKBP["MFJ"H

GFPD"BC[OFNCG[,GM’[P[PTCNCG[
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[K[CECZBKSGZDPGZ,GMQP[PTCZPC"O

)FN’SV"\[FG"ENTKN(GC[G"T)KG"ESK’

ZV"CS"B(GFCKBPYGZG\NECZ,PFBEBK’

CDP’KGPB)EUR"CT"BGR"DT"B(

[P[\IGGFEZLMRKS\GGMG’,GCDP’SGMF

)EUR"BT"C(BCG\KRG[FKGCPYGOFHF

GMG’,GBRGNK-FTKRKRGGMG’,GP[PT[ZYMQ

FGBFSEZFZBGKGFPMGCE,GFY’

PF\GSV\B)PDKNFV"DFN’K"E(MKXEFKG

HYRKOKG[CKO,VRKFOMNVKFTO,GBIGZKFO

MNVKYGE[,M[PRKIKOB\F\KCF,VRKFO

MNVKFTO,GBIGZKFOMNVKYGE[,

M[FMFRKORG[BKOMVKFO,VRKFOMNVK

FTO,GBIGZKFOMNVKYGE[,IHQFMRS\

VRKGMNVKYGE[,GMNFTOVRKFOMNVK

FYGE[GMG’,GFY’PEGTFZP"BGFVGSYKO

F[PKJGRYGEFHG,[FHYRKOKG[CKOMNVK

FTO,GBIGZKFOMNVKYGE[,]BPRO
FZPC"O)FN’\VKNFVK"BFN’E’(MQ

FCKBFECZKO,GT"[CMS"P)FN’D’([GCKBZ
EBKMBRPKP[GOMCGEXKCGZ,GMFBECZM\

MFRKO,EBK’CDP’SGJF)EUP’T"B(BPZZ’

KXIYNTGNO\FBBKP\XCGZTNKL,[FZK

MFRKOVRKFOMNVKFTO,GBIGZKFOMNVK

[MKRFGMG’,GHFDOJTOFK\ZFIMO

FEGZ[.

GNMQK[PYGONGPZ[BKQFK\ZHFBNB

NIMOFEGZ[,GMPGFHYRKOBGFMFRKO,GNB

RBPZMQCRGDTNFGETG\BGRBGPKO[NMN

PBQECTK,GMR"N,GMFBEM’F[G"T)SK’

YR"BS"B(EC\KMRSKG\BKQRGFDKOCFO

YNG\ZB[GMG’,GBKQPI[CKOCFO

I[CGRG\GMG’,GT"[CCKBGZFNMF)E"F

BKQPI[CKO(C[OFZPC"Q,[HFYNG\

ZB[MNVKCK\FMRS\,GP[B"MCYGVF[N

XEYFGMG’,GBGNKK[IKNGYCKQXZMKFZCKO

[BSGZ,MKBKQHFBNBXGZLFYFNTXPG,

GNBF\KZGHB\,P[B"MCXZMKPXGGF[N

XEYFNTRKKO,CKQBOHFKIKEKOGCKQBOHF

ZCKOPFXKCGZ,FGBKNGBKRGXGZL[NMN

FXKCGZ,GFFK\ZPIP\[BKQNFOPYGO

BIZ,GBGNKPIP\MQK\CJNGNDPZK

PFPXGF,GKSGEFFK\ZMKCHPQFHFBKQ

MBQBKSGZDPGZ,FGBKNGFSV"\CZ[G\

BIZ\,GPCKBTGEJTPKONFYN.

GFRFBK’CDP’M\GCG\)EUF’T"B(

[I[CGRG\[NPXGGFPG\ZNI[CQC[C\,

GVGSYKQXEYFNTRKKOC[C\,GFGNMKQNC\K

MRSKG\GC\KPEZ[G\NVYITNTSYKZCKO

C[C\GMG’,GM’FZ["[)[O(GH"N:RZBF

E\Z\KYP"N,IEBEBUEC"MGC"PBKQ

RBG\KQCFQGMG’,GMEBK’CVZYCRKFTKZ,

BV"FNVYITNTSYKZCKO[ZK,GMPG

E[ZKRQ[OFSVE[NZCKOGMG’,GM"V

FZPC"O)FN’[C\VM"EFN’F’(GC[G"T

)SK’["GS"G(GT"TCYGCW\[GCG\FDZK"[

BNK[KCHX"N)I"BSK’N’([ET\G[ZY

PRKT\PM[GNBGFXNF[NZCKOF\KZG,

GDOHB\NBF\KZGBNBCYEG[\CKF"M,

GVFFRKEGQCYEG[\GMCGEF\GZF,GNMBGZF

KN"TMKC[NPBCZM\MFRKOFFK\ZP[GO

MCGEXKCGZ,GMR"N,EB"BCBGVQBIZ,MK

FMFRKOVRKFOMNVKFTO,GBGNOPEGT

KCGBGNF\KZDOPF[FIMOEGZ[,GFZK

BIEFJTPKO[TG[KOFCKPFCPZMHCK\

FMRS\,MEK[MNFTOK[PTGFKJCB\

YZKB\F\GZF,GB"MNPFNBKEZG[[O

FIMO,MKDO[OK[PTGBG\GMZBGK,

GCV[JG\K[NINYMKBKQERKQBV[ZP[BK

BV[Z,MKCYZKB\F\GZFZBGKNFTPKE

FSVZ\GZFTNCKPF,PGNBZGQFYGE[,

GMENFNQ,GB"MFPYGOFKG\ZRMGQ[K[PTG

FTOMZBGKHFCPZMHCK\FMRS\,GBGNO

NDCKFIMOFEGZ[BF"R[CPYGOFCKPF

KG\ZYNN[PGTBG\G,PMNZGIG\CK\

FMRS\,GBGNOMB[ZFGBEGZ[PGNFTO

K[PTNFK\KZF,MKDOFZIGYKOPPRG

FTGPEKOCYXFPTZC,FGBKNGZGBKOVRKG,

FZKF\GTN\ZCFPFVSEFPZIY,GNMQ

F\KZGNGHB\,GFKFPS\CZNGPZMKDO

CYZKB\F\GZF,K[KG\Z\GTN\MB[ZVRK

FTOPGNFYGZBC\GZF,GMPGCIMOFEGZ[

MB[ZVRKGMNVKFTO,BNB[K[NINY

CKRKFO,GMR"N,GKN"TPEGTF\KZGNEZ[RKO
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NEZG[[O,PFJTOMKRI[CCEZLBZTK,

NPZG\[BV[Z[KEZ[GMPFVTPKOCKGO,

GMPGC[KTGZK\GZFCK[KCG\GPYGPG\

\GZF,[NVTPKORP[MKO[TG\ZCG\,

CGEBK[K[PYGONGPZMKHPQYZKB\

F\GZF,[BKRGBNBMPFVTPKOC[CGT

NHPQYXGCPBE,NVKBGZLFYZKBF

FPSGKP\,KG\ZKI[CNEZLBZTK.

GPT\FMN[K[\GTN\CTPKEFEGGYB

CBGVQPSGKO,BKQCHFP[GOIGSZMCGE,

GNMQK[PYGONGPZMKBOPFVLVRKGPGN

FCKPFNMCGEF\GZF,BT"V[CFMZI

BIGZKGPGNBZGQFYGE[,FGBKNGK[VF

Z[G\CVRKTXPFGMR"N,GFGBKNGTG[FMQ

NMCGESVZF\GZF[YGZBKOCFTM[KG,BKQ

CHFP[GOISZGQMCGENSVZKF\GZF

[CFKMN,MKM\CGZCG\KRG[XZKLNMCEB\

F\GZFMVKMGIG,GCBP\BKQ[KTGZNECZ,

GMB[ZPXBRGCDP’CZMG\)EUK"IT"B(FZK

HFNBK\ROGMG’,PVRK[RGFDCFOCHKGQ,GBO

FKFP\KKZBPVRKRMZKOGPVRKNKSJKOPG\Z,

GMEZL[BPZGCTXPG\MQBPZGCSVZ\GZF

GMG’,GMCZFCKBFJGZ)SK’ZV"C([BO

PVIEPVRKFDRCKO,KMGNNK\QFSVZ\GZF

GMG’,GNZMCTNKG,GK"BEDOCNB"FPG\Z,

GBT"V[BSGZBVKNGNFRKIIGP[KOT"D

SVZ\GZF,GMEBK’CPDKNF)EUM"HT"B(

FGBKNGK[XGZLDEGNCECZBKRGCEZLCHKGQ,

MKMKCEB\F\GZFNVKMGIG,NVKPYGPG

GNVK[T\G,GNMBGZFFMBPMCEB\F\GZF

[YGZBKOCF,BT"V[K[[OPIKXF,GFGBKN

GMQBKRGRI[CMPHNHNCSVZKF\GZF

[CFKMN,PBIZ[K[[OPIKXG\,GPGRIKO

CDGCF[NKG\ZPK’JVIKO.

GFRFM’C[G"T)BG"ISK’\Z"SS"B(

GH"N:RGFDKONFTNG\SVZ\GZFTNFCKPF,

GNFYKVFVTOBI\CMNKGO,GC[CKTK

PYKVKOBG\F[CTFVTPKO,HMZNPYE[,

[FKGPYKVKOB\FPHCI,GFFYVG\CXE

KPKQ,TM"N,GM’FPD"B)[OS"YB’(GH"N:

GNVK[FS"\TNFCKPF,GMNFXKCGZXZKMKO

NFVGLVRKFOMNVKS"\[TNFPDEN,YGEO

[K\IKNGNFYKU,GBHFGKXVGQ-KPKQ[NFO,

GFKFR"NEM[FIHQPFVLTXPGKFVLMRDE

KPKQ,GNBZBK\KRGFDKQMQ,G[PBP[GO

MCGE[MKRFGXKCGZ,BCNCMFRKOB"B,

TM"N,GPYGZFECZKOC[G"\PFZK"N)SK’

P’(GCKBZCCMGZKKTYC)[OS"YE’(GH"N:

GVK’ECZKGR"N,EBOKFVLD"MMRDEFCKPF

MPGFXKCGZ,FGKVDOEMCGE[MKRF,

[BIZKGMRDEFFKMN,GBOPPYGPGM[VRKG

RDEFFKMNK\IKNNFYKUEZLKPKQ,EFKKRG

NXEEZGO,KNLRDEFXKCGZ[FOPYKVKO

NXEXVGQ,NMQT"MXZKLNFYKUD"MNXVGQ,

BU[BXNGFGBEZL[PBNGMG’,GMECZKGM’

CP"C)S"YD’(GC[TF"X)[OS"YD’(

GNMBGZFK[NF\CGRQEPBK[RBFIHQPMN

KG[CKFPHZI,[VRKFOMNVKFTO,GBKQ

IG[[KOP[GOYEG[\BZGQFYGE[,GMP"[

FVGSYKOPMPFJTPKO,GPEGTKFKFFIHQ

TXPG[GRFPFO,GNVIG\CHPQ[SVZ\GZF

TGPETNFCKPF,M[MNFTOVRKFOBNKG,

GRZBFMKMB[ZFIHQTGPETNPYGPGFZK

CFMZIKTPGEPGNFYGE[CPMGGQ,GNBKVRF

ZB[GDONTCZS"\,MKDOHFRI[CNVDO

CMCGEF[MKRF,GFGBKNGFECZPGMZIBXNG,

BKQCHFP[GODRBKNS"\FTGPETN

FCKPF,GBGNKET\G[PYGOFTPGE

[P\VNN[OK[NGYEG[FPKGIE\,

GMP"[CCKMGZKKTYC)SK’\ZR"BS"Y

M"J(GH"N:ZY[NBKSNYO]N\VKNKQ[NVRK
FTPGECPYGO[P\VNN,BNBKNLPQFXE

GKSNYO,EFGKMIGNWNVRKZCG,TM"N,BGNO

CZGIIKKONFDZ"IVBNBD’K)SK’N"IS"C(

FCKBC[OFSVZKOTPGEK[PKOG[BZK\

IMPF,GS"N[HFIGPZBK\KZFG[FVZKHTN

FPKEF,GBIEFZBKG\[PXBRGD"MSNYB

ET\LNXGZLCZMFNIGNW\VKNKQ,]TK’REF
EUR"BT"C[MQFKFPRFDCRKPTZCB[MK
FGBBPZGKFKFGBXGGFGDG’,ML[BKQVF

MNNIGSZMCGE,GBT"V[P[PT[CBP\

XZKMKODO[ONRFGDCMCGEPKGIE,GBPRO

C\ZGP\FE[Q)I"BSK’X"I(M’GH"N:

KZBFEJTOKVFCECZCPF[PYKVKO
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FCKPFFKKRGM[S"\TNFCKPF,GFGK

CPYGOPHCI,EMNFXKCGZXZKMKONFVGL

VRKFO,YGEO[KNMGNFYKUMNVKS"\[TN

FPDEN,GF["X[CFOD"MGMG’,GCKBZ

CV[JG\[DOFIHQNBKXBPQFMNN,GDO

VRKGNS"\MMNFTO,GNMQMGNOPYKVKO

EZLXVGQ,GCBP\FZKK[CBZGQYGE[

FZCFXEEKONFYN,GMPGNDCKKG[CK

FPHZI[VRKFONTO,GMR"N,GKN"TPEGT

RJGFVGSYKOPNGPZMECZKG.

GBV[Z[HFFJTO[FYNGMPFYGNG\

C[PI\\GZF,B’:[PGXKBKOSVZK\GZF

NPY"B,BT"V[BKQYGZBKO[OD’VTPKO

MRFGD,GMP"[CTZGLF[GNIQ)BG"ISK’

YN"FSN"C(GH"N:GFPRFDNEYEY[KYZBG

CFD’VTPKO,EHFPKYZKMYCKTG\,GBKQ

CHKGQCPF[JNJNGFPCKF"M,BCNCVIG\

PD’VTPKO,JNJNGFNXGZLBZTK,GK[CHKGQ

GMG’,GBI"MP\ZTOTNPF[PJNJNKO

SVZK\GZFC[PI\\GZF,GNFR"NBV"N

[[PI\\GZF[BRK,FGBKNGFMNBKQTG[KO

BNBNMCGEF\GZFBKQCHFP[GOCHKGQ,MK

RFVGLFGB.C’:[BKQFYFNTGPEC[T\

FFYVG\,NPZG\[BKQSVZF\GZFCPYGPG,

GENBMRVSYC[G"T)KG"ESK’ZV"CS"C(

GCBP\MQM\CCTZGLF[GNIQ)[OS"F(

[XZKLNTPGEDOCHPQFFYVG\,D’:PRFD

ZCKONFRKIRZEGNYCBZGQYGE[,CHPQ

FFYVG\,GVYVYT"HFJ"H)SK’YR"ES"Y

H’([NBKVFTG[KOGMG’,GBV[ZNGPZMKMN

FBKSGZKORT[GNMCGEF\GZF,GCKGO[PI\

\GZF[MNFKGOTKYZGCBNMCGEF\GZF,DO

ECZKOBNGFKGXBKOPQSEZFMCGECKGO

ZDKN,BKRORT[KOFKGOBNBNMCGEF\GZF,

GMVKFRXZLGFZBGKCKGODEGNHF,GT"T

[G"\PFZK"Y)[GZ[J’([FBZKL[NB

NCJN[GOPRFD[RFDGNMCGE[PI\

F\GZF,GBVKNGK[CGI[[BKSGZ,GFCKBG

FCKMGZKKTYC)SK’\ZS"JS"YG’([FCKB

D"MECZKFBNKFGZCF,GH"N:PCGBZ

PFVGSYKOEK[N[PGINZCKOCMNPBK
EBV[ZC[PIF[NPXGF,TM"N,GPS\CZ

[FJTO[BKQNECZDCGNBNBPKE\

FBV[Z,MKHFFDCGNCMCGEF\GZF,

GMR"N,GPSKKOFCKMGZKKTYC,GH"N:GNMQ

ZTFTG[KOCFZCFPYGPG\,CPF[CKJNG

PYZGC[NBNT[G\P[\FG[PIFC[PI\

\GZFGMG’,GCTGRG\KRGFZCKOCHGKMCGE

F\GZFDZOHF,[F\GZFPGRI\CYZQHGK\,

GBKQEGZ[GBKQPCY[,GPKK\QK[KCGKZIO

[CG\CK\K[ZBNCPFZFCKPKRG,TM"N.GMN

FBZKMG\PCKBD"MFP"C)[OS"YG’(.

GM’FC"KGH"N:M\CFPZEMKSGUV"Y

EZB[F[RF)SK’\["K(PXB\KC\[GCF

)PFZ"OPZGJRCGZDE"VSK’M"D(ECRKBEO

FICG[KOCCK\FBSGZKO,BKQPCKBKOBXNO

SVZ\GZF,BVKNGCZF"[GKF"M,MEBPZKRQ

CKZG[NPKVZYCBNG)KGPBV"HF"B(CMN

B\ZB\BPZFGNMKOBIZF\GZF,GFMB

\KPBPGNKMKO\GZFBXNG,BNBTNKEKCRK

BEO[FODEGNKO,F\GZFR\TNFCFO,GFB

\PQPGNKMKOBGZKK\BDCKZK[DNG\B,B"Z

KGSKCZCGQ\PQTNKEK[HZTG[NEGE

P[GYT[O,BKRGQTCEKQ,GNBMPRFD

BCG\KFO,TM"NFC"K,GT"TCEZMKP[F

)[OS"YK’([FCKBFFDFG\B[Z"K)CZMG\

SK’H’(C[OFBGZHZGT)FN’Y"[SK’J’(

[ET\G[NBEOI[GCBGNIGNFPG\Z,GDO

NET\FPZEMK[FCKBFC"KP[PTYX\

[NBEOI[GCK[NF\KZ,GF[G"TFCKBFEKQ

CBG"I)SK’YN"FS"K"E(GFGSKUFZP"B

)[O(GH"N:GBOFGBBEOI[GC,CMNTRKQ

[ZK,TM"N,GFY’FCKBGZFNMF)[OE"FBKQ

PCKBKQ(GH"N:GCBP\FECZ\PGF,

EFKZG[NPKPKKZKM[BV[ZNKNLNPYGO

[FSVZ\GZFPGRI\GMG’,GP[B"M

FICG[KO[FOBRGSKO,GPMZKTNEKRB

[BOK[[OT[ZF,[INTNKFOIGC\

FYZKBFPEKRB,DOFPZEMKPGEF[XZKL

NFCKBNFOSVZ\GZF,BPRONFR"NBGNK

BV[ZNKK[CFYG[KBTNFPZEMK,[BMQK[

IKNGYMKMB[ZPCKBKONDEGNKOSVZ\GZF,

F\GZFR\TNFCFO,GBGNOMB[ZPCKBKO

B\SVZF\GZFNBRGSKO,BF"R[BKQMBQ
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EZLCHKGQNSVZF\GZF,[FZKBRGSKOFO,

GBGNODOEZLMCGEBKQMBQ,MKSG"SZY

BRGSKOFO,GNBRMCEKO]GCVZJNET\FP"C
)[OS"YR’([XZKMKOZYDEGNC\GZF,GENB

M\[C"WYJQ)SK’YV"J([CMNBK[PMGCE

BKKZK,GT"[CCKBGZFNMF)E"FGBOFGB([
GB"MMEKNMCEB\F\GZFKG\ZPEBKMEKQ,

BKQEKCML,GBPROBGNKBV[Z[DOKSMKO

FPZEMKNEKRBNIKNGYFCKBGZFNMF,GBGNO

PTGEJTOMKT[ZFPK[ZBNFIKKCKO

CYZKBFPEKRB,K[NFODOI[KCG\K\KZF

[FORYZBKOTEF,GMEBK’CP[RF)PDKNF

EUM"DT"C(GCDP’)[O(GMNCKT[ZF

[MKR\B[ZKB,GMEBK’CDP’)SRFEZKQEU

N"JT"B(GB"MNBZY[K[NT[ZFIKGC

TEKU,BNBK[VFMCGEN\GZFNBVIG\

PBEOI[GC,GBT"V[BKQBGPZKOMQCMN

T[ZFPK[ZBNCBGVQMNNK,MKSG"SKMGNKO

GXZKMKONMCEB\F\GZFGNNM\NYZB\F,

GBGNOFMB[FOBRGSKO[BRK,GMSCZ\

FCKBGZFNMF,GBHBPZKRQ[BM\KK[NFO

I[KCG\DEGNF,GMR"N,GBM\KX"T.

GCFP[LEQFYZQNEGE)[O(CJTOF[RK,

[K[I[[[KZBFMBKNGFPCZLP[\IGGF

NGGMG’,GFCKBP["MFPIXK\F[YN)[O

SK’Y"R(ECSK’YN"JK[ETG\INGYG\,FBO

CMNNRMGQNF[\IGG\GMG’,GM’MKCHFBKQ

PYGONF\KZ,PFJTO[FCKPFZ[G\BIZ\

"MPGCQ",GMRZBFES"N[DOBOKI[C

NZ[G\BIZ\,TEKKQNBKXBPI[[HF,

GNMBGZFKN"TCECZ,ESG"SFZKRI[C

NZ[G\BIZ\,GCVZJMB[ZFCKPFDCGFF

KG\ZPYZYTCK\FMRS\,GTGNKON[O

CPEZDG\,NPFKZBFMP[\IGGFNKG[CKO

[ONPJF,GNMBGZFTGEKN"TMKFZKSCKC

NCKPFTV"ZRPXBKOCRKBEO,GDOTN

FCKPFTXPFK[TGENVIG\D’CRKBEO

PNCEFTGNFN\GZF,GMP"[C[G"T)BG"I

SK’YP"BS"E(G[OCP"C)S"YE’([HF

PRFDFYEPGRKO,T"VPSM\SGVZKO)VK"E

FN’K"E(GFKZG[NPK,[FG"ECZB[GRKO,

GFZKDONRGFDKO[FPCZLP[\IGGF,MCZM’

FZP"B)SK’YN"JS"E(GH"N:GC[TF

[PCZLCZMFZB[GRF,KFVGLVRKGTN

FXE,[NBKFBRZBFMPCZLPQF\GZF

)MNCG(GRZBFNKEKFVGLVRKGN[PBN,

TM"N,GBGNOM’FJ"H)[OS"YK"E([BKQ

RMGQNFVGLVRKG,GF"ECP"C)S"YK"E(

GB"MPEGTNBRI[G[FZCFKG\Z,

[P[\IGGFNBK[HFFRKXCNKEGPP[.

GKSGEECZKFNCG[NIG[[NBKZBF

MP[\IGGF,PFBEBK’CDP’CZMG\)EUM"H

T"B(GFBBPZZCKFGEFBPZZCNTGNOBN

K\VNNBEONBMRDEZCGGNBPBIGZKZCG,

GVZ["K)[OT"CE"FMRDEZCG(GH"N:BXN

ZCG,GPZBFMBKNGFO[GKO,BPROF\GS’

)[OE"FGNBBIGZK(M’GH"N:GK[PVZ[

[RZBFMP[\IGGFNZCG,GMQRVSYC[G"T

)BG"ISK’X’SM"E(BPROM’F[G"T[BO

PZIKYE’BPG\PG\Z,GFZP"BPGSKUEMN

HFCP\VNNCKIKE,BGNOBOP\VNN

CXKCGZ,GHFSEZK[KC\G,PG\Z,GMQRVSY

C[G"T)KG"ESK’ZP"CSJ"H(GIGWNE’

BPG\FMNPG\Z,GM’CFDZ"B)S"YP"F(

GH"N:EZ[G\BIZ\FGB,GMP"[NTRKQ

NTCGZRDEFP\VNNKO,GM"MCFDZ"B)BG"I

[O(GFGSKUGMQNK[CC\GLE"B,EPIGW

NE’BPG\BKQBKSGZ,GB"MZGBKOMKK[

PYGORGSUNFYN,BOK[PZIY[NE’BPG\

PPYGOFPCZL,GT"VFZP"BDOCP\VNN

CXKCGZ,GMB[ZHFSEZK[KC\G,BPROM’

TGE[BOK[FVSY[N[GZFBKQI[[,

GNMQBKQI[[NDCKFHYRKOFKG[CKO

M[VRKFOMNVKFTO,GB"MF"FFMBBO

K[FVSY[GZFBKQI[[,BPROPS\CZ

[BKQPYGONXZUNFK\Z,PF[CGRKO

CFZCFPYGPG\PYGODCGFNBZGQFYGE[,

GTGNKON[OT"KPEZDG\,[BKQHFCMNN

Z[G\BIZ\,GMEBK’CZP"B)SK’ZV"CS"H(

GH"N:GBVKNGTNFPEZDG\[TG[KQNVRK

BZGQFYGE[,BSGZNFRKISVZKO,GM’FDZ"B

)S"YK"J(GH"N:EFGBMBZW[FGNMKO

TNKF,TM"N,GBGNOPS\CZ[FGBKNGTG[KO

FPEZDG\BNGNMCGEF\GZF,BKQZBGK
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NT[G\[OYVREZKBBGECZKO[NPFCML,

MKMF"DKI[CMEZLCHKGQ,GCVZJBOHF

C\GLE"B[NSVZ\GZF,GBT"V[SVZK

F\GZFPGRIKOCBZGQ,GMPGEBK’CZP"B

)SK’\ZK"JS"G(CFN’KGF"M,GH"N:GJGC

NK[QZIGYPQFBZGQ,GBT"V[K[FK\Z

NK[QCNKNKGF"MCCK\FMRS\.

GFRFBK’CDP’YKEG[KQ)EUM"JT"C(

DCKZCBIBCZKTYC,[BKEPKNKF]FPHKY[
M\RKRBE[CTFZK[GG\KF,GMNMZKTFEMZT,

R\ZIEZK[B,GVZ["K)E"FMNMZKTF(

[F\VNNTNBG\G\RKQ,GMPG[CKBZC[KJF

NBRGETNPK)[O(GBGNOFCKBTGEETF

[F\VNN[O\VKN\[PGRFT[ZF,GK[[O

E’MZKTG\,GFVSKTG\[NTG[F[NGO

RI[CKOMTGED’MZKTG\,GMEBK’CDP’KGPB

)EUR"DT"C(GPMNN[GQFDP’[PTBCKK

GMG’,TNC\GMG’,BKEPKNKFGMG’,P[PT

[FKF[OKIKEK,MKNPFNSMQBIZKONNB

XGZL,GBGNKBKROZBGKONRSDEGNMHF,GBO

ZBFCTXPGB\HFFRSFDEGN,FZKPS\CZ

[NBF\VNNNBIGZKGBGNXEEKG,GB"MNB

RIG[VF[P[\IGGFNGI"G,GNMBGZFFKF

RMGQNGPZ[BMQBKQI[[[RZBF

MP[\IGGFBNBMNVKZCGGMEG’,

GCV[JG\K"N[NBR\IE[FI[[[NZC

KFGEFBPZZCBNBBXNZCGFI[GCBXNG,

GP[B"MFMBM[CBNMZGTPIP\I[[

FPHKY,FZKCGEBK[BKRGCBNF[\IGG\NG

I"G,GF"FVFNDCKFYGZBC\GZF,NPF

NI[GC[CBNF[\IGG\NPK[TGPE[O,

HB\GTGE,MKBT"V[F\GS’)[OT"CE"F

GNBBIGZK(FCKB[K[PVZ[FJTOP[GO

[RZBFMP[\IGGFGMG’,[FKFPYGONFCKQ

[\PKEK[PYGONI[[HF,FRFFZPC"O

)FN’\NPGE\GZFV"FFN’G’(NBM\CHB\

BNBCFNMG\[CKQFBEONZCG,GMQFGB

C[G"T)BG"ISK’X’SM"E(NBK\VNNCXE

ZCG]GT"[C[G"TGZP"B)KG"ESK’ZP"C

SJ"H([.

GM’FZP"B)BG"ISK’YM"D(GH"N:KIKE

[P\VNNCXKCGZ,GSKKO\VKN\GYGEO

N["W,BSGZNFIHKZVRKGNXKCGZ,TE

[KSKKO[NKIXKCGZB\\VKN\G,TM"N,

GPYGZFECZKOCC"KC[O[CGNKFNYJ,GM’

FPDQBCZFO)[OS"YJ’(C[OFNCG[

[FJTO[NBKI[EGBG\G[EKND,GFJ"H

)[OS"YF’(CKBZCBGVQBIZ,GH"N:MK

KDZGOCKJGNMGGRFNBG\OFP\VNNKOTEKKQ,

[KS\MNCFO,TM"N,GFY’FPIXK\F[YN

)[O(T"EFPD"BEFZKDOCSKKOGBKRG

PS\MN,K[PYGOCEKGYNBG\GI[E,G\K’

[BHK[PYGONEGRGNMUHMG\,[TG[FMQ

PIP\FZGI[KXB,GBT"V[NBFZIKYE’

BPG\MEKQ,HFPVRK[FKFNGFPYGOEIGY,

GNMBGZFFK[GCEIGY,GCVZJMB[ZBKQ

FPYGOEIGY,GNBIKNYFZP"BCHF,GKN"T

PEGTNBBPZGFBIZGRKO,GCVZJFNCG[,

[K[VFI[[[KBPZG[FP\VNNKO

P[\IGGKONG,GMPG[OCYZKB\F\GZF,

GP[PT[NBIKNYGCI[[HFBOVRKG

NPHZIBGMRDEFTO,GNMQEIYGMR"N.

GFRFM’FDBGQZCKBVZKOHNPQPZDNKG\

HX"NPCZBE,C[TZKBVZKO)V\IK[TZKO

[TZD’BG\J’(T"EFK\ZFJ"HGFVZK

PDEKONZCRKOFEGZ[KO,[BOKGETCTXPG

[BKQMGGR\G’N[OF’GKYZ\VBZ\\GZ\G

FYEG[F’,BNBDONMCGETXPGGMG’,BG

P[GOEZG[GYCN[MZ,BKQSVYMKPNCE

[NBKYCN[MZTNFEZ[F,BNBTRG[

KTR[,TN[PKYNZB[GMNVKFYGE[GMG’,

GPSKKOGH"N:G[GPZRV[GKZIYPHF,TM"N,

GCHFMPTJRTNF[TZNMGNO,MKPKFGB

FKMGNFTKETNTXPG[MNMGGR\GZYN[O

[PKO,NNB[GOVRKG\,GMECZKGMCZM’

FDBGQZCKKGRFNBRESGVZHX"NPVZBD,CTN

[G"\PTKNXEYF,CSVZGCRKKGRF)KG"ESK’

ZV"BS"B(T"EFEZ[RKOFEGZ[KONMCGE

TXPOGMG’,GDZGTPMLF"K,GM’TGECFP[L

MKCZGCFPYGPG\FTG[KOFBZGQFYGE[

CPYGODCGF,GTGNKOBNKGCPTNG\,ZBGK

NT[G\CTRKQ[NBKDKT\I\K\FBZGQYGE[

SPGLNZXVFGMG’,MEKM[KTPGEFEGZ[NB

KFKFBIGZKGPP[,MNVKFSVZK\GZFGMG’,
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GNMQCMF"D[EGZ[NPJFYZGCNTPGE

F\VKNF,GSVZKF\GZFCPYGODCGFKG\Z,

FZKFGBDOPMCEB\F\GZF,GKGXBPMN

I[[,DOBOBKQMGGR\GNDPZKJFGZF,

GTM"VDOFBIZGRKO[NBFIPKZGM"M,

FGBKNGKXBFECZNFK\ZPFJ"H,GT"VFVZK

PDEKO,PS\CZ[KSMKPG[DONBIZFFK\Z,

BKQFFK\ZBNBNECZK\GZFGIKHGYFE\,

GBGNOMNF[GPZRV[GKZIY,PNFGEKT[O

FGETG\TNBKZGTKOGMEG’,GCVZJ[PEZMG

[NTGNO[NVTPKORDZZKONECZKO[BKQ

CFOMGCEZB[FZBGKNPYGO,GCGEBK[MPG

MQK[NFKHFZCKG\ZBXNSVZF\GZF[TN

FCKPF,MB[ZPBZKMKOCPK[CZLGMG’,

GNVTPKOFECZKORDZZKOGMG’,GCKG\Z

M[HGMKON[PIFGTGNKON\GZF,GZCKO

CBKONCZLGMG’,GBMQCMPFPYGPG\FRFKDG

DEGNKK[ZBN[NBKBZKMGCECZ[NBKM[NG

CIGSZMCGEN\GZF.

GFDBGQZCK[NPFKFGEFJBCBYHX"N,

CTNTZL["K,EGP"XSKDTJ]CHPRO[N

FDF"YFKKJCNCGFYEG[\KG"JHK"T[
CSVZG[G"\\[GZ\["K)KG"ESK’ZV"C(EQ

C[BNFFBOPG\ZN[C\PBIGZKBZGQ

FYGE[,CPYGO[BKRG"S\GOCYCKTG\",

GFY’PRNQNINYCKQEZLBZTKNEZLYCT,

GTGEFY’PFFIKNGYCKGFHYRKONCKQ[BZ

FTO,[FHYRKOKG[CKOPBIGZKBZGQ

FYGE[,"GMKBKQFHYRKOPIGKCKOCMCGE

SVZ\GZF".GMNNNBEQCCK\FMRS\

[CTKZGSKDTJ,CRGDTNKG[CKOCKQBZGQ

FYGE[NCKPF,[T"HEQFYZQNEGE,GKN"T

PEGT,GTM"VP[PTES"N[NBFKF[O

[GOI[[,GBVKNGNBNM\IKNF,GPS\CZ

[HGDOET\O[NFDBGRKOFXEKYKO

PSKDTJ,[SCZG[M[ZFECZNM\IKNF,

EBN"MFKFPXKKQHB\NVIG\BDCBGZIB,

GMVK[T[FFYZQNEGE,[SPLTNKFO

NEKRB,CCIKR\MCZFGZFHYQ,GBGNKFKF

[OFPZIYKG\ZPE"BPBZGQFYGE[,[BH

CGEBK[BKQVFHNHGN,BNB[BHX"TPEGT

M’FYZQNEGE[MF"DBKRGZBGKNM\IKNF,

GFTNF[CFMZI[NBFIPKZFNCG[BB"M

BKQBZGQFYGE[DCGFK’JVIKOPFYZYT,

GDOBKRGBPFTNBPFCZGOD’BPG\GMG’,

]GDOK[FK\Z[ZYZB[OPGNBZGQFYGE[,

GM[RDEGFPYGOS\GOGMG’[GNBBPZ

FNCG[ECZKG,BNBNM\IKNFCNCE

PSCZB[NG,GZYT"VFK[PVZ[[FCKB

\GS’,[S"N[DOVFK[PYGONI[[HF.

G[PBBV"N[TRKQIGSZFMCGEFGBDO

PYZB,EM’GBIGZKFOGDG’,[FKF[OTRKQ

[NIGSZMCGE,GDOK[SCZB[BEOFPMCE

BEOBIZ,BKRGPVRFNGB\DCG,BNBMN

FHPQ[KMGN,VRKGBNKG,GMKGX"CBK’CDP’

C"C)EUX"JT"B(NDCKFMZGCKO,GH"N:NB

Y[KB,MBQCHPQ[K[ZBNTG[KQZXGRG[N

PYGO,GMBQCHPQ[BKQK[ZBNGMG’,GB"M

PS\CZMKDOFHYRKOFKG[CKO[O,BKRO

RI[CKOMPVRKODCONFKMN,FGBKNGHFSEZ

FK[KCFBKROPHNHNKO,GTG[KOMQP[GO

FXGZL,MEK[FTOKZBFBG\OGK\TGZZG

NF\VNNMZBGK,GFMNNMCGE[PKO,GBGNK

BV[ZNFSPKLT"HPF[M’C[G"\ZEC"H

)I"DSK’\\Y"K(GH"N:TGEK[JTOBIZ,

EBKQBEOZBGKNF\VNNBNBCPYGO[NKCG

IVWGMG’,GJTPG[NECZMKCFCKJFBEO

BNPK[ET\GRGIFCG,RV[GP\TGZZ\BN

FMGGRFF[NKPF,GET\GP\ZIC\GNKCG

[PI,GRIFTNKGBHZGIF’,MTRKQ[BPZG

CRCGBF,TGEBPZGCSVZKFIMPF,MKCFKG\

FBEOP\MGGQBNZCG,GRG\QBNKGNCG,

\\Y[ZRV[CRV[G,GKIGNTNKGPF[VT

B[ZTNKG,GKFKFNGRV[K\KZFGMG’,GB"M

BKQCECZI"GP[GOHNHGN,BNBBEZCFHG

FEZLFRMGRFNICZB\MNFTOTOHYRKG

CZB[O,NPTQ[PGK\CZL,GMTKQPF[M’

M"YBEPG"ZPXBRHHK"T,CTNF[VTIKKO,

C[G"\ECZKKXKC)KG"ESK’N"I([BKQ

NI[G[PPRFD[RFDGCPYGPG\ZCKO,NXKKZ

EPGKG\[NBZKG\,FPIHKYKOCNGIG\

FCZK\,PTNBZGQFYGE[,MKBEZCF

FECZCBNNPE[MNFMGIG\CCZKBF

P[GTCEKONFIHKYC\GZF,GF"FFMB
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[MNFTOTOZB[KGP\VNNKONBIEKIKE

GPKGIE,GMCZBK’CKNYGJ[PTGRK)V’C[NI

BG\T’(BPZZK[NYK[PBKEM\KCB[KZF

NF’MKDBFDBF[KZGNPK[P\DBFTN

DBKO,BZCTFDBKOFOCTGNO,BZKFCIKG\

[GZCCFPG\,R[ZCTGVG\,GBEODBFTN

MGNO,RJNQFYC"F,GYCTQCMSBFMCGE

[P\DBFTNFDBKO.]GZBFTGEECZKO

RVNBKO[M’FI\OSGVZCFDFG\F[G"T

)BG"ISK’Y"F(PEGTCBP\TPEFIRF

C\GLE’BPG\[K[C[OTNK,GM’GH"N:

GIRFT[\FMQ,PVRK[HFSDGNFRVNBF

NF\VNNCXEFXEKY,TM"N[GCBP\KN"TMK
P[PTC\GSV\B[HFSEZFK[KCFCMN

CKFM"R,[FHYRKOVRKFONYFN,GPFRBPZ

CCKFM"R[BKQHYRKOFZBGKKONML,GBGNK

\PKEXZKMKONZBG\PKFKG\ZFHYRKO,MK

DOHFXGZLCKFM"R[K[CGHYRKOPGN

FYFN,GMR"N.

GMQPXBRGCTZGLF[GNIQ)KG"ESK’ZV"C

S"C([M’GH"N:GBKQN\PGF[C[T\

FEZ[FTGPEFEGZ[VRKGBNFTOGMG’,

EMKGQ[FS"\PGRI\CBZF"YFGFMZ[G\

BIZ\,GTGEEHFGTXPGMCGEF\GZF,

[EGZ[C\GZFGCPXG\KF,GF\GZFTXPF

XGG\FMQ,MTKQHFMPGCCZM\MFRKO,

[FMFRKOVRKFOMNVKFTO,VRKOMRDEVRKO,

GF\GZFDHZFMQ,MEBK\BCSGJF)EUN"I

T"B(MF\CZMGVRKOMRDEVRKOGMG’,

GCFMZINEZG[VRKOMRDEVRKOGMG’,TM"N,

MNGPZ[FGBKNGEGZ[NMCGEF\GZF,PIP\

FFMZI,CGEBK[BKQVFP[GOCHKGQ,FGBKN

GMQZBGKNEZG[.

GFRFM’FZPC"O)FN’\VKNFVK"BFN’

G’(GH"N:C\KMRSKG\GC\KPEZ[G\BKQ

RGFDKOCFOYNG\ZB[,MDGQ[IGYBG

FK\GNG[KIFCJNF,GBKQBGMNKQCFQGBKQ

G[G\KQCFQGMG’,GIMPKOG\NPKEKFO

PG\ZKQNBMGNGN[\G\CFQPEGIY,TM"N,

GCKBZFMSUP[RF)[O([HFT"VFDP’

PDKNF)EUM"IT"C(EBK’[OBPZZCB

IMPKOG\NPKEKFOPG\ZKO,EBPZZKC"N

PBKCKZCRQ,CK\BEZCRQ,TM"NFDP’,

GVZ["K)[OE"FPBKCK(GH"N:NPFYGZBKQ

NC\KPEZ[G\CKZCRQ,NVK[CK\OFGBNMN

ECZ,TM"N,GC[NJKFDKCGZKO)EUJ’T"B

PEVKFZK"U(FCKBET\ZKB"HNINYEDO

CKFM"R[RT[GTN\RBK,BKRGPG\ZNBMGN

GN[\G\BNBNBGZIKOCNCE,BCNCRKFTKZ

BKRORMRSKOBNBN\NPGE\GZF,MNGPZ

[FBGZIKOBKQNFOPYGOBIZ,NMQMB[Z

BGMNKOBG[G\KOCCK\FMRS\,BKQCHF

HNHGN,P[B"MCCRKFTKZ[K[NFOCK\

CTKZ,NPFNBKBMNGGK[\GCCK\O,GBO

BGMNKOG[G\KOCCK\FMRS\,FECZPZBF

TNHNHGN,GBGNOFIMPKOG\NPKEKFO,

[CTKYZG[NECZNBCBG[PFBNB

NNPGE,BOC\GLMLPEZMG[NTGNOFO

ZTCKODOXPBKO,FGBKNGHFCK\OBKQCHF

MNHNHGN,MB[ZBGMNKOG[G\KO[O,MKNB

N[OBMKNFG[\KFCBGN[O,BNB[CK\

F[OFGBCK\O,GMQRVSYC[G"T)SK’YR"B

S"B(GM’FZP"B)[O(GK"BGMG’,BVKNG

[NBPEGIY,GHF[KJ\FZ"Q)[OCPDKNF(

GPS\CZ[FPINGY\P\KNBRZBFMEZL

CHKGQ.

GKSGEFK\ZFBGZIKOCDP’)VSIKOEU

Y"BT"B(GH"N:NBVGYKBGZIKOKEKIGC\Q,

EBMNGG[\GGDRGCCKMRK[\B,TM"N,GMQM’

FZPC"O)FN’[C\VM"JFN’I’(GH"N:

GNPFPYE[KQCCK\FMRS\,PVRKFBGZIKO

[BGMNKO[O,TM"N,BPRO\GS’)[OE"F

EBMNG(FY’T"HPFDP’PDKNF)EUM"I

T"B(GNMQM’ENBGEGYBCCKMRK[\B,BNB

IEZKO[FKGSPGMKQNCK\FMRS\,TM"N,

GM"MFZ"QNV"C)[O(GM"MFPDKEP[RF

)[O(GFPD"B)SK’ZS"JS"YC’(GCPT[F

ZYI)[O(FY’TNFZPC"O,G\K’T"VFZ"Q

CV"B)[O([FBGZIKOBGMNKO[O,P[GO

"[PXG\FZCKOFKB[BGMNKQ[O,PYGVF

[NXEYF[NCRKFTKZ",GMR"N[BKQCHF

EZLCHKGQ,GKN"TPEGTM’FZPC"OCFN’

\VKNFFK\ZFIMPKO,GF[PKJFK\Z

FBGZIKO,GM\CHB\CFN’[C\MCEZL
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BDC,G[PBK[NINYMKFIMPKOFK\ZOMK

HFCK\O,GRGFDKOMPGCCK\,GMNNBKQMBQ

CHKGQ,GBGNOFBGZIKOBKQHFCK\O,BNB

[CDNNPXGG\FZCKO[NXEYF,P\PTJ

IGSZFMCGE[NCKFM"R,GNMQM’PVRK

FBGZIKO[BGMNKOGMG’,MNGPZFGBKN

GCPXKBG\BGMNKO[OP[GOPXGG\

FZCKO,GBONBFFMZIBKQBMKNFDO

NBGZIKO,BPROC\GS’ZK"E)[O(DOM’

GH"N:BCNFBGZIKQPG\ZKQFQ,[MNTKYZ

T[KK\QP\IKNFTNET\MQ,GPGMKIMQ

PFK\ZFIMPKO,GPSKY"BNPBC\ZTKYZ

T[KK\QBHNKRQ",GP[PT[HFPP[FKKRG

FL,GTEKKQK[PYGONINYCKQFIMPKO

[HFCK\ONM\IKNFGMG’,NCKQFBGZIKO

[CNK\CZKZFP[\MRKO[O,BCNV[GJ

[BKQTKYZCK\FMRS\NBMKNFGNKRF[N

BGZIKO.

GPT\FBV"NMKDOFKG[CKOCKQFCKPF

NBZGQFYGE[,BOPSCCKOVRKFOYGEO

YZKB\F\GZFNTCZSVZF\GZF,CGEBK

[BKQVFI"GHNHGNC\GZF,MKBEZCFPMGGQ

VRKGGNKCGNSVZ\GZF,N[PGTFECZKO

CBGVQFMKPMGCE,MECZBK[NZTFGVRKO

CVRKO,GSG"SBKQBKSGZPIP\BZGQ

FYGE[,MKYGCTZ[G\NTXPG,GBT"V

[DOFCKPFYGCT\Z[G\NTXPF,FB

TEKVB,MKSVZF\GZFV\GINVRKG,GMR"N,

GBT"V[K[PYGONF\KZDOBOBKQVRKG

NSVZF\GZF,GMR"N.

BPROBM\KNMBGZFTEKKQK[NEGQ,MK

ZCKORGFDKOMB[ZBGPZKOCZMGBGCZMG\

GMG’,[P[\IGGKO,G[NBKZBFMP[\IGGF

NVRKG,GBV[Z[NBDZTP\NPKEFP\VNN

PBIGZKZCG,[FGBKNGK[PIKXFBKQI[[,

GDOVFBV[ZNGPZMQ,GCVZJMB[ZK[

NKG[CKOTV"ZFVSY[NNVIG\[GZF,MK

C[GZFFXPGEFNCKPFY[FNFVGLVRKFO,

GNMBGZFFKFPYGONGPZ[K[NFRFKDCCK\

MRS\[K[ZCKOFTGPEKOBGKG[CKO

NVRKFO,PIP\FXVKVG\,BGPIP\FZXGQ

NFKG\YZGCNYGZBC\GZF,[FTGNFN\GZF

NBK[\IGGF,FGBKNGDONET\FRGFDKOMQ

BKRGBNBPIP\PRFDFYEPGRKONMCGE

F\GZF,FGBKNGK[[OPYGPG\K[KCF

GTPKEF,GENBMV[JG\FNCG[,BORI[G[

NIGPZ\G,BV[Z[FKFTEKUNFKPRTNDPZK

PNF[\IGG\,GMET\F\KG"JGFPFZ["N,MK

BGNKCMF"DNBFKGRGFDKOMQFYEPGRKO,

[NBKZBFMP[\IGGFGMG’,BB"MRBPZMK

CMF"D[K[PIKXFMRFGDBG[GZF

FPVSY\,BKQMNI[[,BCNPKKFKQ

N[RG\CECZKOFTGPEKOCZGPG[NTGNO,

PPRFDFEGZG\T"VDEGNKK[ZBN,GFRFPF

[M’FP"C)SK’YP"HS"YM"J(GH"N:DO

KHFZFBGIHFSVZNF\ZIYYX\PQFXE,

MEK[NBKIHKYFSVZBIGZKFYGZBKO

C\GZF,TM"N,GKN"TPVRKPFNBFHFKZB\

FYGZBKOTXPO,[DOFOTG[KO[NB

MZBGK,M’FDZ"P[JZRCGL[NKJ"BCSVZG

\[GCG\GFRFDG\)I"CBG"ISK’V"I(MK

FOTGPEKOCPYGPOFZBGK,GBKQFECZ

RZBFMHNHGN,GCTPYCZMF)CRKEGQMCGE

SVZ\GZF(ZXFNKK[C[FGBKNGTGSYKO

CMCGESVZ\GZFBIE,BKQCHFP[GOCHKGQ

NSVZF\GZFFBIZ,GMR"N,GBV[ZEP["F

ZYMB[ZBV[ZCRYNNFZIKYYX\PQFXE,

GNBT[FMQ,K[MBQHNHGN,GCNB"FDO

HNHGNBKQ.

GC[G"\ZCKTHZKBNFKNESFKKPZHX"N

)BG"ISK’M"C(EQF[GBN\NPKEGFD"Z

KIHYBNCRTJHX"N,BGEG\YFKN\G,

[P\IKNF[PGFVGYZKOB\FCKPF

CPHZI,[NBCZXGQIMPKO,GBI"M

FSMKPGNFIHKZFNPYGPFFRMGQNBPXT

CKF"M,"BCNZGXKONT[G\FCBGVQ[KTPEG

FYZGBKO,M[BIGZKFONPHZIGVRKFO

NPTZC,GCMNZGICFPYGO[MRDEFCKPF,

TEMG\NPTZCK[NCK\FMRS\,NBK[KPG

SVSNKONK[KCF,CBGVQ[NBKFKGVRK

FKG[CKOPP[MRDEFYZGBKO,BNBPQ

FXEEKOCNCE",GMRZBF[ZXG[KZBG

FP\VNNKOB\VRKFYGZBC\GZF,GBHDO

K[PTGKG\ZJGC,GMPGCFK\ZFEZ[RKO

02

��Æı"ÆØœ��ł	�Øøł�
" �Æ



NTKN,GFDZ"TBKQET\GRGIFPHF,BOMK

NPT[FBKRGBGSZFECZ,GM’CSG"E[FRMGQ

NT[G\[VRKFYGZBKFKFNPHZI,MRFGD

CMN\VGXG\K[ZBN,GET\F[GBN[K[

PYGONFYN,FGBKNGBKQFYGZBKOTG[KOMQ

BNBCEZLBZTK,GMPGFMFRKOFPCZMKOB\

FTO,GMQFPRFDCNKN[C"YM[BGPZKO

CGBKMNF,[FGVMKOVRKFONPTZCG[GIKO

NXEEKO,BNB[HFEZLBZTK,GNBFYVKE

FNCG[BNB[NBKZBFMP[\IGGFNICZG,

GMB[ZBGPZKOCGBKMNFMNFYFNFGVMKO

VRKFO,GF"FM[KG[CKONXEEKO,GET\

FDZ"TNINYMKZYTNFK[KCFFYVKE

FNCG[,GCCZM\MFRKOGBPKZ\CGBKC[NGO

MGNOTGPEKO,GNECZKGX"NMK[BRK

FTGPEKOPFKG[CKO,GKN"TPRNQNINYMQ,

GMKBKBV[Z[K[\IGGFNBEOFTGPE,GTGE

KN"T,MKBOMNKSGEFTRKQT"VFK[PVZ[

C\GS’,FZK[OBV[ZMKM[O[FGBTGPE

C\VKNF,F"FDOZCGTGPE,GCV[JG\MQ

FECZ,GNECZKGFZKMF"DBKQPYGONI[[,

GTGEM’NINYMKFGBKNGPSCCKOCBPKZ\

CGBKC[NGONMNFE’XEEKO,RZBFCZGZ

[BKRGP[\IGGFNICZG,GM’TGE[\PGF

PBE["MPFCRKBEOFGVMKOVRKFO

CYZKB\F\GZFNXEFYGZB,BVKNG

FTGPEKOPP[CKQFFKMNNCKPF,GNV"H

RZBFCBP\FP[\IGGFCCZM\F\GZF

MP[\IGGFNFO",GNMQTEKUBOP[BKZ

FPYGOCKQFCKPFNPTZCVRGK,GMBQRZBF

[BKRGPINYCKQFTGPEKONKG[CKO,MKDO

CTGPEKOIG[[NP[\IGGF,GBGNKDOFGB

BKRGPSKYNEKRBMQ,GNBM\CHB\CZB[GRF

BNBCEZLEIKFCTNPB,GNMBGZFMF"D

\FKFFTXFMR"N.

GBI"MPXB\KCTHF"KC[G"\TXKIKKO

NFDF"YZCKIKKOXCKJKKJNCGKOHK"T]CQ
FYEG[\KG"JGRMEFKKJCNCHK"T[PSKDTJ

)BG"ISK’K"C(GFECZKOPBKZKOCBGZIE[,

CPF[FGCBNTKN,T"ECK\FMRS\CSKDTJ,

GC\IKNFM’GH"N:GFRFK[NGPZEEGYB

CSVZ\GZFTXPG,BSGZNIHGZBIGZKG,BCN

BOPGRICBZGQFYGE[,BKQXZKMKONFKHFZ

CHFM"M,TM"N,GCFP[LFCKBIKNGYFVZK

PDEKOCFK\ZFEZ[RKO,MKNVK[TF[BRK,

GEQPFSGDKBEDP’PDKNF)EUM"GT"B(

[ZIGCFTKZBKQCGYEG[F,BT"V

[P\VNNKO[OC\TRKG\GCPTPEG\,MK

"FFGBBYZBKCTNPB",GIKNYMKBF"R

MB[ZF[KPG[FGBCBYZBK,BKRGR\VS

MNNCYEG[F,GBGNOMB[ZMCZK[YEG[F,

"BKQN[P[CG[NBCEZLMCGE,BVKNG

CEZLBZTK",GTGEFY’MKFN[GQ"GNBKIHGZ

BIGZKG",P[PT[BSGZDOCEZLBZTK,

GTGEMKFZCRKOFEGZ[KO[OPKYZKCEZL

YCKTG\,GBKQHFCEZLBZTK,GMP"[CPD"B

)SK’YR"ES"YB’("ECTHZG\[NRGMKGQ

[P\VNNKOMNHPQ[FOREIYKO,RT[G

YGE[,T"[,GFMKRPKMKGQETGPEKO][O[
CMNVTOM[FPRFDNEZG[,HFFGK

YCKT\O",GK[PYGONGPZMKMB[Z

TG[KOPEUYCGTNXGZLFEZ[RKOKG\Z

KI[CCEZLYCKTG\,GBV[Z[NMG"TBKQ

VFB\FK\ZFVZP"D.GBGNOPS\CZMKBO

PXEETXPG[NBKFKFDCGNBZGQFYGE[,

NBKFKFI[[NMG"T.]GCTKYZFECZFKMQ

FPYGOFRMGQ[NFIHQ,MCZM’C[G"\DGZQ

EGENFDBGQZCKBFZQEGEEKKJ[HX"N)SK’

G’(PDEGNK\NPKEKFI\OSGVZ,[PYGO

FTPGEFGBPKPKQEGGYB,GMQP[PTC[G"\

TZGD\FCG[O)BG"ISK’M"J(GC[G"\

GKXCGZKGSU)SK’S"E(FCKB\[GCF[[NI

IG\RGFDBGQZCKBNKTHZEKKJ[HX"N,

NBSGZCMN\GYUN[RG\PYGOFTPGEPKPKQ

CK\FMRS\,GM"MC[G"\P[R\KGSU)SK’

M"C([MQPRFDZGCCFM"R[NB[MRHKO

ISKEKOGVZG[KO,GMQRZBFET\[G"\XKW

BNKTHZ)I"JSK’JG"CS"YJ’([BKQRMGQ

N[RG\PFKPKQ,GMQP[PTD"MCP"C)SK’

YN"BS"YG’([M’GH"N:G["XFTGPEPKPKQ

FBZGQGMG’,P[PT[MLFPRFD,GNB[TPE

[OCEZLPYZF,GRFZBRFZBGMG’,GBM"P[

GCFP[LEQCTKYZECZKFNCG[,GPSKY

[NBBPZECZKGBNBMB[ZBZGQFYGE[
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V\GI,MKBHPRFDFTGNONTPGE"EZL

MCGE",BT"V[BKQIKGCCECZ,GMP"[

FJ"H)KG"ESK’ZP"CS"YK"D(GNMQBO

CIKGCTPKEFCVRKSVZ\GZF[HFPEKRB

EDP’,GMEBK’CDP’YKEG[KQ)EUN"DT"C(

GH"N:PVRKNGPEKFTGPEKO,PVRKFNBMN

[MQ,TM"N,M’ZP"B)KG"ESK’ZP"CSK"I(

[FCKPFPI[KCFMBKNGSVZF\GZF

CZ[G\BIZ\,M"[NDCKFBKSGZ[NB

KIHKZVRKG,[BKRFPEKRBEDP’,BNBZY

SCZ\FZPC"O,GFZKBZGQFYGE[Z[G\

BIZ\,GBKQXZKMKONFIPKZM"M,GCRKEGQ

FI[[[RZBFMP[\IGGFGMG’,M’[MCZM’

FPIXF"[[BKQHFTKYZFJTO,[FZKK[

ETG\NMBQGNMBQBOXZKMKONRFGDMQ,

GPSKY"GNMQNT"EBKQNFIPKZCHFBVKNG

NM\IKNF",GP[PTPECZKG[K[NSPGLTN

FETG\[BKQP[\IGGKO,BG[BKQNIG[NHF

MNN,MKPSKY[BKQNIG[BVKNGNM\IKNF,

GCHFPCGBZKVFFPRFDCCK\FMRS\CTKZG,

[FKFP[RKOYEPGRKG\,TGEPHPQFKKJCNC

GFYEG[\KG"J,BPRONFR"NBV"N[DOBO

BKQBKSGZCECZ,TEKKQK[IKGCNMCEB\

F\GZFMVKMGIG,GNMQBOK[BV[ZG\

NFIPKZCHFCGEBK[ZBGKNT[G\MQ,MKBKQ

[KTGZNMCGEF\GZF,GPS\CZ[CPYGPO

[NBFKFFECZBV[ZK,NBFKFCHFI[[

BVKNGNM\IKNF.

TGEEQ)[O(T"EP["MCCKBGZFDZ"B

)SK’ZV"CS"YF’([FPYGZNP["MF[G"T

)[OS"B(GNBKIHGZBIGZKG,FGBPFDP’

KGPB)EUR"DT"B(GM[FQRVJZKQGMG’,

PXEEKQVRKFOGMG’,GFY’NPFNBFCKB

FP[RFSGMF)EUR"BT"C(BCG\KRGGMG’,

BIGZKFOBNFFKMNGMG’,GM’"BCNNVT"E

BKQZBKFPFKMNF’,[FGBPTGQN[MKRF

FYEG[F,NSVZ\GZF[BKRGYEG[M"MMPG

CK\FPYE[",GPGMKIPFDP’CCBC\ZB

)EUYR"BT"B([P[PT[BKRGRYZBC[O

FYE[,GM’[DON[G"\ZEC"H)I"BSK’

\T"F([\GVSCV[JG\[RI[CCMNN

FYE[,"TM"HNBEPKBNFKMN,MPGCQ,

[FGBYGE[YE[KO",GBPROBM\KBV"N

[BT"V[K[PYGONINY,BV[Z[NPE

FDZ"BP[O,[K[CHFTRKQ[NMCGENECZK

YGE[,GNMQMB[ZXZKMKONMCEB\F\GZF

MVKMGIG,CGEBKDOECZHFCMNN.

]GT\FR[GCNN[GQFZPC"OFPKGIE

CPKRG"NMCEGGNFEZGKG\ZPEBK",GEKPF

HB\NNGIG\FCZK\,FRPXBKOCBZGQ,

GPS\CZ[HFMP"[FZPC"Q)[PG\VM"F

V"B("GFRFTKYZFIVWCP[MQFGBPYGO

PRGI\F[MKRF,[FGBFBZGQ",GBIZK

FIGZCQBK’CDP’CZMG\)EUI’T"B(

[BKQNGNFYC"FCTGNPGBNBE’BPG\[N

FNMFCNCE,GHFCBP\N[GQFZPC"O"FQ

FQ",[BMQCBZGQFYGE[[NRG,[K[CG

SVZK\GZF,K[BG\FF[ZB\F[MKRFMPG

[FKFCBZGQFCZK\,[OFKGNGIG\FCZK\,

GMKGX"CBK’CDP’CZMG\)EUS"DT"C(

"V\IZ’BNKTHZCRG[NZ’KGSKFDNKNK

CMCGEBMSRKB,GEZ[GKCZLF’B\TGCE

BEGOCTCGZBZGQFB’,GFZKECZKOY"G,

GPFBZGQ[NBBMNGNB[\F,BNB[MKCE

GZKCWNVRKGML,FPBZI\"IGMG’,MKBZGQ

FCZK\FGBFEGPFCKG\ZNMCGEF\GZF,

GT"EN[GQFZPC"O"KG\ZPEBK"TEFKMQ

FECZKOPDKTKO,BK’CP[RF)C"PEUR"G

T"C(ZCKKFGEFBGPZBUFPGMZSVZ\GZF

GMG’,BKQNFOBGRBFGMG’,GCDP’)[OEU

R"IT"C(\RKBGMG’NVK[BKQYWNEPKF,

FZK[BT"V[BSZF\GZFBGRBFGMG’,BKQ

HB\CSVZ\GZF,MKBKQYWNEPKFBVKNG

CBGVQFV[GJ[BKQEKQBGRBF,BT"V

[FPIKZBXNFSGVZKORPGLCFZCF,GDO

K[ETG\CZB[GRKOMQNEKRB,GMP"[FZK"U

)[O(GFZB"[)[OSM"B(GT’P["MC[G"\

I\OSGVZ)IG"PSK’YP"D(GH"N:BCN

FBP\KGZFEZMGFBEBPZKRQS"\BKQYW

NEPKF,FKKRGP[GOI[KCG\G,[MGNNMN

FPXGG\GEKRKO,B[ZKT[FBG\OFBEOGIK

CFOGMG’,TM"N,MNGPZ[I[KCG\SVZ

F\GZFPCKBF[BKQFTZLRPEECPIKZ

F[GY[.
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B.MNNG[NECZ:IKKCBEONRFGDMCGEDEGNCSVZ\GZF,GNMCEGGNFEZGKG\ZPEBK,

[NTGNOBKQFECZPGVZH.GT"MZBGKNFEZCHFCKG\ZMVKFKMGN\,GMENFNQ.

C.PYGOFCKPFCPZMHCK\FMRS\.GFJTPKO:B’:MEGDP\PHCIFHFCCCK\

FPYE[.C’:MNFTOK[PTGFKJCYZKB\F\GZF.

D.M’FNCG[:BKQNT[G\PYGPG\K[KCFCKQBZGQFYGE[NCKPF,MB[ZBIGZKG

NFKMN.B’:DRBKFGB,GDOBKSGZ.C’:FTGNFN\GZFRZBFMP[\IGGFNG.

E.GM’FBIZGRKO[K[PYGONFYNNTPGEBGN[C\[O,MB[ZFBZGQYGE[DEGN

GZIC.]MPG[PXGKTV"ZCC\KMRS\YCGTKOGPSGEZKO[BVKNGCHPQYZKB\

F\GZF,GPMPFJTPKO.B’:BZGQFYGE[MF"D,RI[CMZ[G\CVRKTXPG.C’:

FVGRFNMKGGQFCKPFNMCGEF\GZF,BKRGRZBFMPHNHNCSVZKF\GZF[CFKMN.D’:

MB[ZFCKPFPGYV\PIKXG\,BKQRZBFMP[\IGGFNG.E’:MB[Z[GFFC[GZF

F[RKFPGNFCKPF,BKQRZBFMP[\IGGFNG.F’:MB[ZK[KG\ZPE’BPG\

PPYGPG[NFPCZL.G’:MB[ZP\VNNCXKCGZ,GHFPYGOK[KC\G.H’:CPYGPG\

[BKQRGFDFPCZLNF[\IGG\,BKQMNI[[.I’:NET\FDZ"TFKNESFKKPZ

]CCKBGZFNCG[[BV[Z[TEKUNTPGE[O,GNBN[C\.J’:MB[ZFKG[CHYQ

)\"I(.

F.MB[ZBZGQFYGE[YJQKHFZ[NBN[C\M[BIGZKGNBZGQ.GDOFKG[CNVRKGKHFZ

NRFGD[OCMCGEDEGN,CMGCEZB[CKZBFGVIE.GNBKZGY,GNBKV[GJZDNKG

MRDEG.BPROCET\YEG[KO)SK’ZV"CS"YC’(PNPEHMG\TNPRFDFTGNOCHPRG

NFYNCPYX\FECZKOBUCBZGQYGE[YJQ,GCSG"EFRKIFECZCX"T.

G.ZBGKPBGENMN[GPZRV[G[NBNPSGZ[GOFGETG\,M[BIGZKGNBZGQFYGE[

]GBVKNGCDEGN[.

H.K[PYGONFYNM[PEGCZCXZMKPXGF,GMDGQYGVF[NXEYFGVEKGQ[CGKKO,BO

BKBV[ZCBGVQBIZ.GS\OXZMKZCKO,BKRQRI[CKOMXZMKPXGF.GBVKNGBK

BV[ZCBGVQBIZ.)GET\FDBGRKOZCKKGRFNBRESGVZGZCKBVZKOHNPQPZDNKG\-
NFNQ(.

I.NET\ZGCFVGSYKO:BKQPRKTFNIMONEZG[[O,C\GZFBGIKHGYFE\,GP\GL

HFKZG\GMGCEZB[FZBGKNPYGO.B’:P[GOMCGEXKCGZ.C’:P[GO[HFEZL

BZTK.

J.NET\F[TZKBVZKO:BKQMNFK\ZBVKNGNIMONEZG[,BNBNPK[MNMGGR\GN[O

[PKO,GNBNMCGETXPG.]GM"MFDBGQZCKKGRFNBRESGVZ[GMQBKRGCCIKR\’EZG[
GYCN[MZ’.GCPYGO[TGNKOCPEZDG\NBZGQYGE[,FECZIPGZKG\Z.GNET\

FTXKIKKO:BKQNZCRKOFEGZ[KO[OB\FK\Z[N’EZLBZTK’,]GBV[Z[MB[Z

YCGTTNTPGEF\VKNFPEUFPKGIENXGZLRBGPKO,NBF\KZDOFVZKPDEKO[
GFZGXFNFKHFZCMCGEF\GZFNMG"T,PS\CZ[EKBOKXEETXPGCBGVQ[NB

KVRFDCGNBZGQFYGE[.
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K.NET\F[TZKBVZKO:ZBGKPBE[DOFEGZ[[MNMGGR\GN["[,NBKTNF

CPEZDG\NTPGENPTNF.ZYKTPGENPJFNVRKFPEZDG\.]GBV[Z[PSMKPKONHF

MNFVGSYKO,MB[ZBKQCECZ\GTN\PKGIE\[

KB.C\KMRS\[NISKEKO[NBRCRGP\IKN\OCYEG[FIPGZF[NCK\FMRS\,BNB

MCK\GTE[N\NPKEKIMPKO,YEG[\OMEKQ\[PK[KYEG[FCNCE.GFMNNYGNB

GNIGPZB.GK[IKGCNMCEOMVKFKMGN\,GBSGZNRFGD[OI"GCYNG\ZB[GMKGXB

CHF.

KC.C\KMRSKG\[NCTF"C[FVMGNFKG\C\KMRSKG\[NISKEKO,K[PYGONINYBO

RCRGP\IKNFCYEG[FIPGZF[NCK\FMRS\,BG[RCRGZYTN\RBKMRFGD.

KD.NET\FCKMGZKKTYC:NBKINGWF["WB\F\VKNKQTNPYGOFTPGECPYGO

[P\VNN,MKHFMIGNWNVRKZCG.GFDZ"IVBNBD’KPCKB[K[IGNYKOT"H.

$ $ $
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B(CPSM\KQ)CKXF(VZYE’EUN’T"C

PGCBCZKK\BFTGSY\CTRKQRJKN\TXKO

NFSKYCKG"JPSGMFETNPB~FMGRFNSGMF

FRT[K\NXNC[BZKG"JCVSIBGCTXZ\|

ERINYGCHFZ"KGZ"[~[RINYGCPINGY\

FKEGTFNTRKQPGYXFBKK[PGYXFBGNBG|

ENZ"KCMNBGVQBSGZNKJGNTXKOPFSGMF

BVK’BIZ[RVNFEPKDGEB\YXBKNCF["P

PIP\BKSGZS\KZ\BFNBK\YXBKNMGNK

KGPB.GNZ"[CBGVQ[FK\FZTGTFPTZC

KG"JEET\GTNKFNM[\VGN,BOCBP\RVNF

KFKFPG\ZNYI\PFTXKOMKGQ[NK\NKF

PGYXF.GPGSKVFFCZKK\BG[GKQCSGM\FID

CID[BSGZF,GBOF\RFTNKFFMNNVK\RBG

T"M,GCKBGZFINYFZB[GQ[[GKQCSGM\

FIDFKKRG[CSGM\FIDMKGQ[FGYX\F

NPXG\FNMNH’~EFBPXG\SGMFRGFD\MN

FH’KPKOGNKNG\MPCGBZCFP[LFDP’

E[BRKPB\ZGD|B"MBVK’RVNFGBVK’FK\F

ZTGTFPTZCKG"JDOZ"[PGEFEBSGZF

EXZKMFNPXG\FNMNH’.GFINYFBIZGQ

[FGSKVFFCZKK\BEBOF\RFTNKFFMNNVK

\RBGFY’T"HCDP’C\IKNFEPKPFRK\RBF

EFBPZZC[[\P[GOZ’TYKCBETXKSGMF

BSGZKQMNH’[RBPZIDFSGMG\)\T[FNL(

[CT\KPKONE’GMG’GM[O[IN[O[PKO

TNFIDKDF~GRBSZ\N[KPG[FEKGJ|MLIN

[O[PKOTNFSGMFT"M,EFKKRG

[PEBGZKK\BINTNKFYEG[\FPXGF

[FKBPKGIE\NPXGFGBSGZFN[KPG[

FEKGJGBKLKGTKN[GO\RBKCHF.

G\K’CDP’NDK’Z["KBPZZCPR[KBCZKF

EZCBSKVBB\BQNSGMFETNPBBCNSGMF

EPXGFNBPFRKCF\RBF.EFKKRG[INYHF

[CCZKK\B[BOF\RFTNKFFMNNVK\RBG

IGHZN\IKN\FCZKK\BNTRKQSGMFETNPB

[BSGZFPEKQPGYXFPIP\BKSGZGMR"N

GCHFBOK\RFTNKF[NM[\VGNKYI

PFTXKO[VKZKMGNNF[\P[CTXKO

GFKKRGBVK’NZ"KEBK\NK’PGYXFP"P

\RBKKGTKNCF.~GCBP\EXZKLNFCKQPFKMK

\K\KKGTKN\RBKCBKSGZPGYXF,GNBPXBRG

[GOPYGZ[PGTKN\RBKCPGYXF[BOKG\Z

FBKSGZ[CDNNGFGYXF,KGMNGNF[\P[CG.

~GMCZTPEGCHFF\GS’EFDP’FK\FKMGNF

NFY[G\MQBNB[MKGQ[NPSYRBCPKNB

NBR[BZMLNBI[[NFY[G\BNBRYJ

FBP\.GCKBGZFECZKOPF[X"TCHFEFKMQ

NBR[BZMLNPSYRBCKBZFPFZ["B

GMENFNQ|.

~GCVR"KMBQFCKBECZKF\GS’C[C\

VZYMKZFEUP"E,[FY’DCKPG\ZF[PQ

[CRZ[NZ"KBSGZ,P"[PTXKSGMF

"ZTGTF"ETNPBEPGTKN\RBKGNPF

CPG\ZF[PQNBY\RKGBOF\RFTNKG

[KFKFPG\ZGT"MENBPFRKCKF\RBK.G\K’

ESGMFETNPB[BRK[TGPEMCZPHPQDEGN

GTM[KGCCKF"[BKRGCGENPPRFGKG[C

GPXVF[\VGN,P[B"MCRZ[TKYZFYXB\G

FGBTM[KGCCKF"[GEIKBCKEKONXGZL

[C\CGEBKNBKGTKN\RBK,[K[MBQ

FYXBFIHYFPXEFBEO[TM[KGPYXFG

NXGZL[C\,GCHFNBKGTKN\RBK,GNVK"E

F\GS’C[C\KXBEMQPGTKN\RBKCPGYXF

PIP\BKSGZTM"VCSGMFZTGTF
1

GZY

CPGYXFIHYM[PQ[CRZNBKGTKN\RBK,

GKCGBZTGENFNQ|.

GCFP[LFY’FDP’GSGMFEPXGFNB

GF\RKBGMG’,EZGBKO[OCCZKK\B[RGK
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1GTKKQCPFZ["B[OPF[FTKZCHF[NBENBMS\KP\FZK"UGFZB"[GFJGZEBVK’CSGMFCZKBFPFRK
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SGMFBSGZKOTEPGXBKKG"JFBIZGQ[NID

GBOF\RFFMNNVK\RBG,G\K’CDP’BCKK

GZCBEBPZK\ZGGKKFGCBGPZBKRKCGEN

PFOMNCF"[ENBINFYEG[FTNKKFG

BCNTXKSGMFEINFYEG[FTNKKFG

B\YXBKN[CTF,GCKBZZ["KGHFG\PXK\

ECZKGERGKSGMFMKGQ[BKQCFOCTXO

BKSGZS\KZ\BFNGZYP[GO[FYXFBG\O

RBSZKO,GMKGQ[P\RF[BKRKCGENPFOMN

CKF"[EFKKRG[BKRGPYXFBG\ONPXG\Q,

BNBZGXFNF[\P[CFOBOKXJZLGCBP\

Z[BKNYI\OCCKF"[NMQBKRORT[KO

PGYXKONPXG\Q.G[VKZPG\ZKOFO.BCN

TXKSGMFDOBOK\RF[BKRGCGENPFO,

T"MFGBCGENCFOCCKF"[P[GOBKSGZ

S\KZ\BFNGMKGQ[BK\YXBK[TFBI\[GC

FGYXGNH’KPKOGNVKZ["K
2

BKQFMGRFNPKDG

EBK\YXBKFZDKNBXNKRGCFNM’[C\[FGB

EKQEZCRQEMKGQ[BK\YXBKNCKF"[[N

KG"JZB[GQ[BK\YXBKNMGNKKGPKEFG.

BNB[FGBPEBGZKK\BE[CT\KPKONE’,

FKKRG[CZDT[R\RGZDTBIENPXG\SGMF

[FKBRGFD\MNH’,[GCFGYE[FNH’KPKO

PEBGZKK\BGBKQBV[ZG\NF\KZYEG[FHG.

~GZYBOKCENCCKF"[[HF[KKLZYCRGK

GNBCTXKSGMF|.RPXBNVKZ["K[YG[K’

FDP’F[RKFPRGKSGMFFK\F[F[GGTXK

SGMFNRGKSGMFMPG[VKZ["K[FRGK

P\CJNNSGMF,GSCZG[PGTKN\RBK

NM[KVGNGB"MDOCTXKSGMFXZKL

NFGTKN\RBK.GT"H\K’E\RBKNM[KVGN

BKQPGTKNMKGQ[MCZFGYE[NPXG\GZY

M[BKRGCGENMNCKF"[GHF[KKLZYCRGK

GNBCTXKOP[GOS\KZ\BFNGNVK"HNB

IHZGPF\KZGWENTKN[CZKK\BEY\RKNDCK

TXKSGMFEFMNNVK\RBG,PKKZKCSGMF

CTNPB,BNB[TM[KGR\GSUEKQEDOCRGK

SGMFEPXGF[KKL\RBKEBKRGCGENBCN

CTXKONBPGTKNBKRKCGENGM"[[BKRG

PGTKN\RBKEM[\VGNGPEGKYFKJCNVK"H

MNN[GQFDP’BCNTXKSGMFGMG’.

�Ø’�łØ"�

C(BCNDK’FZK"U~FZ"QCET\FZK"U,GMQ

FZ[C"B|GTGEZB[GRKOC\IKN\FDP’

M[FY’[BKQPGTKN\RBKP[CT\KPKONE’,

NB\KZXGMNGOGBEZCBFDP’FY’NFKVLGNB

GF\RKBGMG’,GFKKRG[PFFY’[BKQPGTKN

\RBKGFZKCCZKK\BZGBKO[PGTKN\RBK,

GT"H\K’BCKKGZCBCBGPZBKRKCGEN,GCKQ

CTXKSGMFGCKQCRGKSGMF\RBKEBKRKCGEN

KGTKNG\RBKENM[\VGNBKRGPGTKN,GFKKRG

EBOCENCCKF"[BNB[ZGXF[M[\VGN

K[\P[CF,HFBKRGKMGNNF\RG\MKGQ[MCZ

FGYE[F,BCNBOBKRGCGENMNCKF"[DO

CTXKSGMFKGTKN,EFGBPXETXPGBKRGCGEN

GBVK’[PXEBKSGZS\KZ\BFNBSGZNS\GZ

CCKF"[,P"PPXEFFYXBFNPXGFFGB

P\RFGBGPZ[BKRGPYXOGBKRGCGENPFO

GNMLBKRORT[KOPGYXFGPG\ZKO.
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D(GTM[KGRCGBNCKBGZF\GS’FR"N

EM\CGCE"FBPZENBPXKRGEPGTKN\RBK

CPGYXFPIP\BKSGZ,GNBI[GNFY’MQMKGQ

[NPSYRBCPKNBNBR[BZML,GNMBG’NDK’

Z["KFR"NDONPSYRBR[BZECSGMF

ETNPBPGTKN\RBKGZYR\GSUEDOCRGK

SGMFPGTKN\RBKEBKRGCGENGMR"N,GCKBZG

FPFZ["BGFPFZ"O[TNMZIGXZKMKONGPZ

EF\GS’PVZ[KOMDK’FZK"UEFKKRGBT"V

[DZSGCDP’F\KZGWEZ’PR[KBMZ["K[GBO

F\RFYBKBSGMFETNPB,P"PNPSYRBBCKK

GZCBIGNYKOTNZ’PR[KBBPZ[PGBN

EBKRGPGTKNMNN\RBKCSGMFETNPBEFGF

PGYXFPIP\BKSGZ,ZYCSGMFEPXGFGZY

C\RBKEBKRGCGENMNCKF"[GBHPGTKNBVK’
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2GMQVK’FZ[C"B,GENBM\GS’[FCKRG[FMGRFNPKDGEBK\YXBK[BSGZPEZCRQGFGY[FNFOP\KBSGZ

PEBGZKK\BPH’KPKONE’,GP\KZYPEZCRQ,GNVKZ["KNBY[FPKEKGMEM\CFPFZ"OGPCGBZNFEKBMQ

CZ[C"B.



CTXKSGMFGKGTKNZYNIGF"PBCNCKG"J

TXPGMKGQ[K[BKSGZS\KZFGFGFPGYXF

PIP\BKSGZBVK’RVNFBPZKRQPKDG

EBK\YXBKG[GCNBKGTKNF\RBK,GFB

EY\RKCCZKK\BENTKNGBOF\RFFMNNVK

\RBGYBKBSGMFEPXGFGC\RBKEBKRGCGEN,

GFCKBG[FZPC"QCPNIPG\MCZM\CMQ

[BCKKGZCBINYGTNZ’PR[KBBPZ[PGBN,

GKCGBZNFNQCKBGZFECZKO)GENBMPFZ["N

[VKZ[VKZG[BIZ-GEIGY~MN[GQ

FPFZ["B|CECZKF\GS’(.
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E(BNB[XZKLNCBZRYGEFBI\

ECF[YVFZB[GRFRZBFPECZKFO

[[KJ\FZK"UFKBM\GS’,[NPSYRBBKQ

PGTKN\RBKCPGYXFPIP\BKSGZ,GIHZG

PF\KZGWENTKNEYBKBSGMFETNPB,BGNO

FBP\FKBEFZK"UTXPGSCZEPGTKN\RBK

CPGYXFPIP\BKSGZGM"MNFEKBFZPC"Q

CPNIPG\GFZ[C"BGFZ"QCET\FZK"UGMQ

M\CFPFZ["B~C[C\VZYMKZFEUP"F

GKGCBNFNQTKK"[|,BNB[MGGR\ONGPZ

ENTRKQ\KZGWBCKKGZCBSCZGF\GS’

MFZK"UEYBKCKQBRGKSGMFGCKQCTXK

SGMF~ENBMZ["K[NPEEF\KZGWEBKRK

CGENYBKZYBRGKSGMFGNBBTXKSGMF|

GNVK"HSCZGF\GS’EFOINYGBZCPR[KB

BPZ[PGBNGSCZGEBKQPGTKNMNN\RBK

CPGYXFPIP\BKSGZ,BCNFZK"U

GFZB[GRKOFR"NSCZGEBCKKGZCBINYG

BZCPR[KBBPZ[PGBNZYNTRKQTXKSGMF

EPXGFBKPGTKNCFO\RBKEBKRKCGENBG

NBGNZ’PR[KBBPZ[PGBNBKRGPGTKN,

PEBGYKONCZKK\BEGBOF\RFTNKFCSGMF

ETNPB~GZYCRGKSGMFPGTKN\RBKEBKRK

CGENFPCGBZCCZKK\BF[RKF|.GN[KJ\O

PGTKN,E\KZGXOBCZKK\B[RKFEBKKZK

CBKRKCGENYBKDOBCZKK\BZB[GRF

EGBOF\RFFMNNVK\RBGRPKCSGMF

EPXGFGCBKRKCGEN.GFZK[ONBY\RKMNN

RGKSGMFGT"MEDOCTXKSGMFPGTKN\RBK

EBKRKCGEN,BCNNTRKQSGMFETNPBNMG"T

PGTKN\RBK,GMQPCGBZNFEKBCIK’FZPC"Q

C[C\VZYMKZFEUP"FT"B)GM"M

FZ[C"BMBQ([FCKBPFKZG[NPK[PGTKN

\RBKBVK’CPG\ZF[PQ[CRZNZ"K~ENB

MF\GS’[OFR"N|GFKKRGCRZ[NP\M\

[BKRGPBGS.
3

GT"MX"NMEM\CRGEP"[

FZPC"QCPNIPG\FR"N[RINYGBCKKGZCB

BEZ’PR[KBBPZ[PGBNFKKRGZYNTRKQ

TXKSGMFGNBNTRKQSGMFETNPBGMR"N.

ª�œÆ�
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F(GFCTNFPBGZDZSMDK’Z["K,G\PF

TNFZK"UGMQ\PFGFZCFPFZB[GRKONPF

NBFCKBBGYKP\BE[PGBNECSGMFETNPB

~TM"VCZTGTF|KGTKN\RBKBVK’NZ"K,

GR[BZCYG[K’
4

.GMQZGBKOPECZKG[FGY[F

NGYG[K’F\GS’EBKLKGTKN\RBKCPGYXF

PIP\BKSGZ,GNMQVK’ECBP\FBEPGTKN

\RBKCSGMFETNPBFKKRGEGYBCSGMF

ZTGTFPB\PGNGRVNFCKG"JEBVK’BKS\Z

NFCKG"JYGEO[RVNFBKQMBQBKSGZ

EBGZKK\BGZYBKSGZEZCRQP[GOPKIHK

MSG\Z,NMQPGTKNCF\RBKGBORVNFPG\Z

GBPZKRQ[ET\GFK\FTNKF,BCNCSGMF

CZKBFEK[CFBKSGZS\KZFPEBGZKK\B

CBP\NBKGTKN[GO\RBKEPGYXFPIP\

BKSGZFKB.~GMTKQFIKNGYEZ"\NTRKQ

PGYXFPIP\PXGFCSGMFEPXGF,EBOHF

YEG[PEBGZKK\BBKQPGTKN\RBK,GBOZY

PEZCRQPGTKNCF\RBK|.

ª�œ�ł�Æ"ªº�œ�æ’

G(GFZBC"EF[KDTNKGENTGNONZ"KBKQ

PGTKN\RBKCPGYXFPIP\BKSGZMPG[BKQ
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3ETNECZFPBGSNB[KKL[K\RF[BKRGPYXFTXPGPPRG.

4BPROMCZFCBRGNTKNDK’FZK"UGNVK"HNY"PGM"MFZPC"QCPNIPG\FR"N.



PGTKNXVKK\FBEOP\K\MCFRZGBNBMKGQ

[BK\YXBKNCKF["PBK\YXBKNMGNKKGPB

GMQSGMFZTGTFFK\FBSGZFCCKF["P

M[TPEFGBK\YXBKNMGNKKGPB,GFBEY\RK

FMNNVK\RBGVK’FZBC"ECRGKSGMFBG

CICKNG\[R\RQSPGLNSMLT"PNTCG\F

[BOF\RFTNKFQFMNNVK\RBGGPG\ZKO

MPGCRGKSGMF~GC\RBKEBKRKCGEN
5
|,

GCKBGZFECZKOEBTV"K[FZBC"ERPK

DZSMZ["KEC\IKN\FSGDKBSCZGEFMN

NVK\RBGYBKBSGMFETNPBGPGTKN\RBK

CPP"B,P"PNPSYRBBCKKGZCBINYGT"H

GBGYPGNECZKFCZKK\BEFMNNVK\RBG

BSPGLNSGMFEFKKRGPF[FGSKUICKNG\

SMLNTCG\FGCFOPGTKN\RBKEFGFMRGK

SGMF[CBP\BKRGCGENPFOGPG\ZKO

NYI\OCCKF["P.GMQPCGBZNFEKB

CZ[C"BNET\FZBC"E.
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H(~GK[NFTKZEMKGQ[PXBRG[KJ\

FZBC"EEDZSMZ["KGDOSCZMPG\GNTRKQ

TXKSGMFEDONPSYR\FDP’BKRGPGTKN

\RBKEBKRKCGENCTXKSGMFZYCSPGLNF

BGCRGK,BNB[NTRKQSGMFETNPBSCZENB

MZ["KEFDP’IHZFCFEFKKRG[BCKKGZCB

INYGTNZCPR[KBBPZ[PGBNGSCZGEBKQ

PGTKN\RBKCSGMFETNPB,B"MBV[Z

NGPZ[HFGET\F\GS’FR"N[M\CGPP[

N[GQHFEBKRGR[BZCPSYRBGP[PT

PECZKFOECHFDGVBIHZGNPSYRBGBKQ

MBQPFNLIE[ENBMZ["KENPSYR\FDP’

PGTKN\RBKEBKRKCGENCTXKSGMFGMVK’

FZK"U,GMVK’FPFZ["BPFZ"OFR"N.B’(

EB"MFKFNFONVZ[KG\ZEIGNYKOTO

Z["KNPSYRB.C’(XZKMKONGPZ[F\GS’

CEKCGZHFINGYTOFEKCGZFCB[FCKB

[KJ\Z"\GZ"K[PGMIPFO[NPEGMZ["K

GMEKCGBZNFNQCS"E)GMCZTPEGCHF

FBIZGRKO(GBORBPZEF\GS’SCZG

MFZBC"ERPXBFMNTNPMGRGGX"T|.

ª�œ�łøÆ"�ºłø"Ø

I(GFZ[C"BDOFY[FYG[K’F\GS’

FR"NEBKLKGTKN\RBKCPGYXFPIP\

BKSGZEFKKRGCSGMFETNPBGFCKBB\

FZBC"E,GFY’TNKGEBOFDP’IHZFCFFKG

XZKMKONGPZBNB,GMQFCKBB\FCTF"P

GFY’TNKGEPFKMK\K\KNGPZECSGMF

ZTGTFMNTGE[NBRVNFBKQBKSGZ

S\KZFPEBGZKK\B,GBJGRBPZMBQMN

FTGPENKVGNMRVGNEPK.P"PTM[KGBFN

FGB,GNMLCKBZFZ[C"BEEGYBCSGMF

ZTGTFETGPE\NKS\ZCKGPFCHFPFRK

\RBKNM[\VGNGNBBPZKRQCHFPKDG

EBK\YXBKNCKF["PBK\YXBKNMGNKKGPB,

ET"MNBYBPZZ"KPKDGEBK\YXBKZY

CS\OBCNCF\RFTNKFNBGNZ"KC\RBK

MPGNZ"[CNB\RBK
6

,BCNCSGMFCZKBF

EBKQET\GTNKF[\VGNNBPFRK\RBG.

GFCKBECZKFZPC"QC[C\FR"N.GFEDK[

[NVKFZPC"QBVK’CSGMFCZKBF
7

FEKQMQ.

GFGBSCZ[ZYCSGMFZTGTF.

øØŁœł"œºłø"Ø

J(BGNOF\GS’)CEKCGZFCB(CE"FBCN

FCKBG[KJ\Z"\[PECZKGPGMI[NPE

M[KJ\Z["KCSGDKKQ"EDONPSYRBPGTKN

\RBKCPGYXFPIP\BKSGZ",GPXE[RK

CTXKSGMFFXZKMKONFM[ZSGMFNBKGTKN

[GO\RBK,ZYCRGKSGMFC\RBKEBKRGCGEN

GFGSKU[DOCTXKSGMFFRG\ZKOTNFM[Z

10
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5CECZKFZBC"ENBM\CEFGBCBKRGCGEN,BGNOPSCZBRZBFMQMPCGBZCDP’GM"MFZ[C"BNFEKB

CECZKFZBC"E.

6FKKRGMPG[NZ"[EP\KZCSGMF[RVNFCNB\RBKBGYPGFGCDP’CFK\FZTGTFPTZCKG"JGMR"N.NZ"K

EPGEFC\RBKFKKRGCZTGTFPB\PGN.

7ESCZEFBEBGYPGFGCFK\FZTGTFFGBEGYBNZ"[[F\KZBVK’CNB\RBKBCNNZ"KEZYC\RBKPG\Z

B"MF\RBKPGTKNBVK’CSGMFCZKBF.



SGMFPFRK\RBKENM[\VGNGMENFNQ.

GCKBGZFECZKOC\GSVG\FPGCBC[C\

EUM"C.C\GE"FSGMF\RBKGMCKBGZ

FPFZ["BMBQG[O.F\GS’FY’EPSGDKKQ

P[PT[MNFBKSGZCTXKSGMFFGBP[GO

PKDGEBK\YXBKNCKF["PBK\YXBKNMGNK

KGPKESGMG\EMLFKBSKGOECZKFDP’

~C\KZGXFNINYCKQRGKSGMFNTXKSGMF|

BCNTXKSGMFEINFYEG[FTNKKFG

B\YXBKN[CTF,GMQP[PTC[C\

EFGBKNGFGYXFNPXG\GFGYXFNBKSGZG,

GNTKNYBPZPFIDNE’BUSGMFNE’BNPB

EBSGZKQPEBGZKK\B,GFKKRGEF\GS’FCKRG

[N[GQFDP’BK\YXBKN[CTFFMGRF

NPGYXFPEZCRQGMR"N,GNMQFY’ENTKN

P[PT[HFEKQEBGZKK\B.G\K’Z"\EK[

FCENCKQTXKSGMFFXZKMKONFM[ZSGMF

NCKQTXKSGMFFK\ZKOTNFM[ZSGMF,

ECXZKLNFM[ZSGMFEYEG[ECZ\GZFNB

PFRKCKF[GO\RBKEMKGQEF\GZFBPZF

E\YE[[GCBKQFYEG[FRVYT\,BCN

CKG\ZPFM[ZSGMFEBKRGYEG[GBKRGBSGZ

BNBPEZCRQPEFYXONPXGFCHFPFRK

\RBKMPGCRGKSGMF,BNB[CKBZFPFZ["B

EK[R"PCKQ\RBKETXKOFK\ZKOPFM[Z

SGMFNCKQ\RBKERGKSGMF,EFKG\ZPFM[Z

SGMFEPFRK\RBKFKKRG\RBKENM[\VGN

K[\P[CFOBCN\RBKEBKRKCGENNBKFRK

MKGQ[CT"MCGENPFOP[GOBKSGZS\KZF

~GM[KJ\Z["K|BCN\RBKENM[\VGNPFRK

EMKGQEMNFYEG[FFKBZYPEZCRQ[FYXO

NPXGFPGTKNM[P\RF[M[\VGNG\\VZY

PPXG\FK[\P[CF,BCNCRGKSGMFFGB

NFKVLE\RBKENM[\VGNNBKFRKEMKGQ

ECENPFOCKF["PGCKJNQNSGMF[K[

TNKFYEG[FECZ\GZFINFYEG[FDOTN

FRGKSGMFMKGQ[RT[KOINYPFSGMF,

P[B"MCTXKOFK\ZKOTNFM[ZSGMF

[BKRORT[KOINYPFSGMFGP"P\RBK

EBKRKCGENNBKFRKCFGMKGQ[K[BKSGZ

S\KZ\BFNTNKFOGZY\RBKENM[\VGN

KFRKCFG.~GTKKQCYZRKZBO[FY’[PZ["K

P[PT[CRGKSGMFNBKFRK\RBKENM[\VGN

GFKKRGEMN[NBBPZ[BKRGCGENPI[C

PDGUFSGMF,GM"[CTXKOFK\ZKOTN

FM[ZSGMFEFGFMDGUFSGMF,GTKKQ[O

[M\C[BGNKSCZFPFZ["BEFBENB

PFRK\RBKENM[\VGNCRGKSGMFFGBZY

M[NBRVNGBCNC[RVNGPFRK,GMGR\G

ECTXKSGMFFK\ZKOFZKBKKZKCRVNGGCHF

PGTKN\RBKENM[\VGN,GECZKGBKROCZGZKO

NMNPTKKQGPVGZ[CPFZ["BENBPFRK

MNNCRGKSGMF\RBKENM[\VGNGX"T.

GBV[ZEFPFZ["BIKNYCKQRGKSGMF[N

FINY[XZKLNFM[ZSGMF[FGBRT[F

INYPSGMF[YEG[FECZ\GZFGCPKNBBKQ

PGTKNCHF\RBKMPGCSGMFTXPFNCKQ

TXKOFK\ZKO[BKQCFOMNNYEG[FECZ

\GZFZYPEZCRQ|.

GMECZKFPFZ["BPP[PEGKYECZK

F\GS’C[C\)EUMC.([FCKBGECZKZ"\

GPF[CKBZECZKFDP’CSGDKKQGH"NGP[RK

CBGPZBKRKCGENPFOMNCF"[ENBIKKNB

YEG[FTNRGKSGMFGMQTNTXKOFK\ZKOTN

FM[ZSGMFPFRKCF\RBFBCNTXKSGMF

MEKFM[ZIKKNBYEG[FTNKKFGTNMZIG

ECZ\GZFMN[CTFGNBPFRKCF\RBKGMG’

TM"N,EPEGKKYN[GROECRGKSGMFM\CG

CBGPZBKRKCGENGMG’ENBIKKNBYEG[FTN

RGKSGMFBCNTNTXKOFK\ZKQM\CGGMQTN

TXKOFK\ZKOGMG’PFRKCF\RBFTM"N,

GCV[JG\FECZKOYX\Y[FPFGFN[GQ

PFRKCF\RBFGFZKMCZM\CGEP[RK

CBGPZBKRKCGENGFKFNFONM\GCGMQTN

TXKOFK\ZKQG\GNB.BNBMGGR\OMPG

[M\CFPFZ["BEPFRKCF\RBFFKKRG

\RBFENM[\VGNGNBBKRKCGEN,GMR"NEZY

CRGKSGMFPGTKNEGYB\RBKEBKRKCGEN

EBKQCFOBKSGZS\KZFGNB\RBK

ENM[\VGNMKGQ[B"MMCZCENPFO

GP\CJNKONSGMFGINFYEG[F[NECZK

\GZF[BKRFVGYT\,P[B"MCTXKOFK\ZKQ

PGTKNEGYB\RBKENM[\VGNEBKQCFO

FYEG[FECZ\GZFGZYP[GO[FYXO,
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GBKRKCGENNBPFRKET"MCGENPFOP[GO

BKSGZS\KZF.

GTKK"[CPFZ"O[RZBFPECZKGENB

RIK\NHF,GSCZERGKSGMFGTXKOFK\ZKOTN

FM[ZSGMF[GKOGC[RKFOPFRKBKRKCGEN,

GZYCTXKOFXZKMKONFM[ZNBPFRK\RBF

ET"MCGENPFO[XZKLNFONPXGF,GH"N

CSGUECZKGGFBEPSKKOF\ZXQCSGDKKQ

BCNTXKSGMFEINFYEG[FTNKKFG,

EBK\YXBKNH’NBFGKVKZG[GEINF

YEG[FTNKKFGEIDNE’GTNKEKYEG[FHG

FGYXGN[CTFGRBSZGGMQP[PTPVKZ["K

TM"N,GF\KPFCECZKGEFBF\GS’CSGDKKQ

G[OM\CGEZ"\P\ZWEFBEP[PTCSGU

SGDKKQEBSGZKOPJTOPGYXFFKKRGTNTXK

SGMFFK\ZKO,GNBTNFXZKMKONFM[Z

SGMF,EZYCFM[ZSGMFFGFSGMFNE’

P[B"MCK\ZKOBSGZKOPJTOPGYXFGFKKRG

PP[NFKVLPECZKGGCK\KZKOCBP\NB

KGTKNCFO\RBKEBKRKCGENET"MCENPFO

P[GOBKSGZS\KZ\BFN,GZY\RBK

ENM[\VGNKFRKCHF,GZYP[GO[FGB

SCZEDOCTXKOFK\ZKOPFRKBKRKCGEN

GT"MENBINTNKFOYEG[FGFKFXZKL

NEIGYESKGOECZKFDP’BKROPJTOPGYXF

BNBP[GOSGMFNE’GHFGPP[[NBMECZK

Z"\NFEKBGXZKLTKGQJGCBCHFGTKKQ

CSGMFEUJ’C\GE"FSGMF\RBKGCPFZ"O

[OGX"T.

GBKMBRVYG\BJGCBCKQ\RBKEBKRKCGEN

N\RBKENM[\VGN,E\RBKENM[\VGN

FPGTKNCTXKSGMFFK\ZKOPGTKNZY

CRVNFEBHR\CJNFYXB\OBCNMNTGE

[YKKP\FOPGYXKOGTGPEKONPXG\QBCN

C\RBKEBKRKCGENFPGTKNCRGKSGMFMKGQ

[F\RF[BKRKCGENPFOMNNKMGNNYI\O

CMNT\[KZXFDOBONBRVN,GMQPCGBZ

NFEKBCZ"QGMQRVSYC[G"T,ENBMET\

FCF"D~KCGBZNFNQCTHFK"\|.

GTM"VPGMZIPECZKZ"\[CTXKSGMF

~FXZKMKONFM[ZSGMF|BKRGPGTKN[GO

\RBKGZYCRGKSGMFC\RBKEBKRKCGEN

PGTKN\RBG,GCZKK\BEY\RKGBOF\RFFMN

NVK\RBGXZKLNBGYPKCSGMFETNPB

GC\RBKENM[\VGN,GM[KJ\Z["KEPGTKN

\RBKCPGYXFPIP\BKSGZGTKK"[C[C\

PF[FGSKUZ"\NCBZNPFNB\KZXG

ECZKK\BBKKZKCKG\ZPFM[ZSGMF.

øØŁœł"Ø

K(G[KJ\Z"K[OC\GS’C\KZGXGBYG[K’

FR"NEMBQP[PTEFGFEZCRQGNTKNP[PT

EFGFEBGZKK\B,GH"NGZ"KVKZ[EGEBKMN

HPQ[FSGMFCTPKEF[KKLPFIDNE’BU

SGMFNE’BCNM[RVNFNB[KKLCFPFID

GMG’GBOMQFKFKMGNN\ZGXKFMBPF[TXK

SGMFBSGZKQPYZBENTKNPFIDFKKRG

M[FKGCTPKEF,BCNM[RVNGPG\ZKQGFKKRG

C\RBK,BNBRYJFBP\EM[RVNGRPK

BSGZKQPJTOPGYXF,GECZKGPCGBZKO

KG\ZCSGMFEUJ’GH"NFKKRGP[GOEMKGQ

ENBPFRKCHF\RBKCTGEFYKKP\M[RVNF

RPKNBKGTKNEPKDGEBK\YXBKCKF["P

BK\YXBKN[CTFGP[RKESKVBBFRKNSGMF

ETNPBGMG’.GFKKRGE[KJ\FZ"KETXKSGMF

MKGQ"[M[TGPEKOBSGZKOPEBGZKK\B,GNB

PFRKCFG\RBK",B"MDO"M[RVNGBSGZKO

ZYPEZCRQ"P[GOEBK\YXBKCKF"[DO

CFYXBFHGFKBMPYGZFYEG[F[CTGEF

YKKP\[BKQPGTKNCF\RBKZYCSGMF

ETNPBPFRK\RBK.

GPCGBZDOET\FZ"KENBMFZK"UBNB

M[KJ\Z["KECTXKSGMFNTGNOBKQPGTKN

[GO\RBKGCZKK\BEGBOF\RFFMNNVK

\RBGBKKZKCSGMFETNPBGPGTKN\RBK

CPGYXFPIP\BKSGZ.

ÆØ��łæÆł�œ�ł�ø��Ø
Æ	�

GPXBRGMBQECZVNBEPF[V[GJN\GS’

CTNFPBGZGNFZBC"E[CPGYXFPIP\

BKSGZBKQPGTKN[GO\RBKENBPXBRG

C[GOPYGOEKQHF,FKFV[GJNZ["K,Z"\

GZ"KGNFZK"UGNFZPC"QGFZ[C"B[MQ

PGTKN\RBKCHF~ENM[\VGN|.~GBEZCF
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FZ[C"BF\Y[FNPXGBJTONPFCPGYXF

PIP\PXGFBKQPGTKN\RBK,GMENFNQ|.

GCBP\XZKLNFCKQN[KJ\F\GS’PBK

[RBPGYXFPIP\PXGF[PGTKNCF\RBK

EBKRKCGEN,GCPGYXFPIP\BKSGZNB

KGTKN,GBKQNGPZEMKGQECCKF["PFKF

BSGZNJNJNGP[GOBKSGZGRPXB[CEN

PPRGCT"M,EFBHFFGBSCZ\Z["KECTXK

SGMFBKQPGTKN\RBKEBKRKCGENGN[KJ\G

KGCQCBP\FBENBPFRK\RBKEBKRKCGEN

CPGYXFPIP\BKSGZBCNF\GS’SCZG

MFZK"UNTRKQTXKSGMFEDOCFOPGTKN

\RBKEBKRKCGENGBTV"K[K[CFOBKSGZ

S\KZF,EP"PPXETXPGBKRGCGENPFO,

NCKBGZFPFZ["BFR"NC\GS’,GB"MCMN

PGYXFPIP\BKSGZ[KGTKN\RBKEBKRK

CGEN.

GRZBFCHFCS"E,EFRFCPGYXFPIP\

PXGFMSGMFEKNVKRQNFPEBGZKK\BESGMF

NE’[FKBYEG[FNE’MIDKDF,CGEBKPGCQ

NPFNBKGTKN\RBKENM[\VGNEMKGQ

EF\GZFBPZF[CZDT[PDKTCKF["P[N

KG"JZB[GQINFYEG[FTNFSGMFNMNFH’

KPKOGNB[KKL[\VYTYEG[\FCBPXT

FIDGBTV"K[MNPF[FYEG[FINFTNKF

ZYCDNNFFYXBF[FBEOFYXFGKKIE

FSGMFNPXG\F
8

P"P\RBKENM[\VGNNB

KGTKNGMR"NEPBIZ[KKIEFCCKF["P

NPXG\FGINTNKFFYEG[F\GNBVYTF,

BCNC\RBKEBKRKCGENMNCKF["PCBP\

XZKLNFGTKNEFBBKRGPKKIEFNPXG\F

GCPKNBBKQINTNKFFYEG[F,GCRGKSGMF

CGEBKNMG"TPGTKN\RBKEBKRKCGENMKGQ

[CBP\KMGNNF[\P[CFOCCKF["P

GBKRGCGENPFOMNN.BCNCTXKSGMF

CHFRINYGZ["KGFZK"U,EFZK"USCZ[DO

CTXKSGMFPGTKN\RBKEBKRKCGENMKGQ

[CBP\PXEFYXB\GFGBBKRGPYXFBG\O

GBKRGCGENPFOGZYCKG"JP[GOBKSGZ

S\KZFNBKMGNNF[\P[CHF,BCN

CIGF"PBGBVK’CKG"JM[RVNFN[KJ\G

[PGTKN\RBKCPGYXFPIP\BKSGZ,PG\Z

NF[\P[CFENBINTNKFYEG[FMNN,

GZ["KSCZEMKGQEP[GOBKSGZS\KZFBKQ

KMGNNF[\P[CFRPXB[T"MCGENPPRF

G[VKZINTNKFFYEG[FNMNH’GBKQ\RBG

PGTKN.

BCNCPGYXFPIP\BKSGZM[RKEGQBK

PGTKN\RBKBGNB,NMBG’C\RBKENM[\VGN

"XZKLNFGTKN"EMKGQEMNFFYXBFFGBZY

PIP\BKSGZG,EFKKRG[FBEOPYXFET\G

PNF[\P[CGMDGQ[K[BKSGZCECZMDGQ

S\KZ\BFNBGMKCGKRZ,B"MCZDT

[FBKSGZP\CJNFKFXZKLNFKG\PG\Z

GBVK’CNB\RBKMNN,GHFGCBP\ET\Z"[

ENK\NKFPGYXFCBGVQ[BEOKG[CGPXVF

NGMSGMFZTGTF[RVNF,GBVK’NZ"KEBK\

NKFPGYXFGS"NEMKGQEBK\YXBKNCKF["P

BK\YXBKNMGNKKGPB,P"PBKRGMPGYXF

PIP\PXGFESGMFFR"N[F\GZFBPZF

[INYEG[FTNKFNMNH’,P[B"MCPGYXF

FGFSCZBEZCRQNBSGZEBPZKRQET\G

[MKGQ[CCKF["PFYXFET\GPPRFP[GO

BKSGZG[GCBKQET\GTNKGNMNFKGO[VKZ

BV[ZNGPZEHFGZYCS\PBBCNCBGVQ

[F\RFENM[\VGNZGXFNF[\P[CF

CGEBKXZKLNFGTKNGM"MFZ[C"BCJTPB

EFZK"UGFZPC"QES"N[PGTKN\RBK

CPGYXFPIP\BKSGZ.

GFRFFZPC"QC[C\EUPFFCKB[BN\

F\GS’BKKGTKN\RBKCPG\ZF[PQMPG

CSGMFZTGTFNZ"K,GFCKB[FOF[KCG

\[GCG\[BKQCFOPP[,GFGBFKFKMGN

N\ZWETXKSGMFMKGQ[ET\GGEBKTNKFO
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8GMQPCGBZCFDF’B[Z"KEBVK’CFHPRFDGVBBKQFYEG[FINFZYBOK[CCFMCZVTOBI\GFGCB

CZP"BSK’\ZN"ISTKUB’,GTKKQCP"CS"YJ’PF[M\CCHF.GTKKQCKBGZFNMF[OPF[FY’C[OSVZ

PGZGYXKTFEB"MBOK[CCFNBIZ[YKE[FIDNBRBSZFZYNHPQ[K[CCF,BCNM[KXBFG\ZFMKGQ

[NBBK\YXBKCCKF["PNBBK\YXBKNMGNKKGPB,GX"T.



NBIZKG"J,BKF\RFCKG"JPFRKCFG\RBF,

BCN[PQMKGQESCZ[FGBMNFCRZ[C\

FKBLK\RFTNFSVYBOKMCFGFGBBKQ

ET\G[KMCFGM"[MGSGYTZFNZ"[GMKGQ

[BKQ\RBGPGTKNNPG\ZF[PQBKRGPGTKN

NRZTXPG[FZKFGBCSKSN[PQGV\KNFGHG

SCZBP\YCN\NET\KNVKDPZB[NRG[NB

FHMKZGCPGYXFERZG\\RBKCMNF[PGTG\

FNNG,TE[PXBKZG[NPKEY\RKCPG\Z

[PQ[BOF\RFTNKGPG\ZGBGYPGFG[O

CMGSGYTZFNZ"[,[PGEFCHF[BSGZ

[BKQBEOKG[CGPXVFCF,GP"PBOF\RF

TNKGPG\Z,GFGSKUFZPC"Q[BUBRGRBPZ

CRZ[NP\M\NZ"PGZ"KEPFRKCFG\RBF

GEGPKBESGMFZTGTF.GBV[ZEBVK’CSGMF

CZKBFPFRK,GBKQBRGGNBZCG\KRG

FXZV\KOH"NXZKMKQPT\FNEIGYCSCZG\.

GCHFF\KZNR[KONJNJNFRZ[MCF

[FKGP\RG\[KGMNGNF[\P[CGNBIZ

[KMCF.GFC"KFCKBTGEEFZKC"[CSK’XD

DOF\KZNJNJNRZ[MCFMECZKFZPC"Q

MKGQ[FGZFHYQ,BGNOVYVYTNZBKK\

FZPC"Q.EBV[ZEEGYBNZ"[ENK\NKF

PKDGEBK\YXBKPGTKN\RBKBCNNZ"KESCZ

PKDGEBK\YXBKNBKGTKN\RBK~GMTKQSCZ\

FZBC"EFGCBNTKN|GHGFK\FSCZ\F\GS’

MBQCCKXFENZ"KNTGNOBKQPGTKN\RBK

CPGYXFPIP\BKSGZEPKDGEBK\YXBK

NCKF["PBK\YXBKNMGNKKGPB.GFZ[C"W

S\ZYG[K’FZKC"[ENBBPZGPKDG

EBK\YXBKBNBCECZ[FGBPGYXF

PTXPGMRGKKSGMFGTXKSGMFBCNFRZ

FNHBKRGPGYXFPXETXPGBNBPXE

F[NFC\FEGNY\CG,GMGR\GEMNPGYXF

PIP\CSKSNECZBSGZNBBPZKRQCGPKDG

EBK\YXBKM[F\RFTNKG,GCGEBKCNB\RBK

DOFGBPGEF[BVK’BOKVGNFBKSGZKK[BZ

FCSKSBSGZPIP\PKDG,BCNTM"VCF\RF

TNKGKGTKNF\RBKGMQFCKBFC"KCSK’ZT"J

PFZ"QC[OFZPC"QG[ZCKRGKZGIOFCKB

[K[IGNYKOENBPFRK\RBFGMQRZBF

TKYZGMQRZBFPECZKF\GS’VZYMKZF

EBVK’F\RFRPKBSGZGMQFGSKUFEZMK

P[F[FGBCFDFG\B[Z"KVZYMKZFGMQ

P[PTCMNCG.

GFZ[C"BC[C\GCCKXFFCKBECZKG

GRYJMGG\KFCTXOFECZ[PGTKN\RBK

CPGYXFPIP\BKSGZ,BCNNTRKQSGMF

CZKBFNBSCZMGG\KFEEGYBCSGMFZTGTF

EET\GTNKFPGTKN\RBKBCNCSGMFCZKBF

EBKQET\G[\VGNBKQPGTKN\RBKGMR"N.
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GFPD"BCSK’ZT"JS"YG’IGNYTN

FZ[C"WEEGYBDCKRZPGTKN\RBKP[GO

[T[GKNKMCG\P[B"MC[BZCSKSNECZ

FBSGZNBKGTKN\RBK[BOKVGNFBKSGZ

KG\ZFCSKS,EBKRGTGPENMLNKVGN,GFCKB

[FK["[VSYETXKSGMF[RVNGBVK’PSGMF

CZKBFGF\RFTNKFPCT"KPG\ZKOBVK’NZ’

KFGEF,GFC"KVSYENZ"KNBPFRK\RBK,

TM"N.GFGSKU[PSCZBRZBFMET\FC"K

EFBCSGMFZTGTF[RVNFBSGZFNZ"KGBVK’

[FKFET\GTNKF[\VGNMKGQEBK\YXBK

GB"MPFKGTKN\RBG)GMTKQSCZ\FZBC"E

GFZKC"[GMQSCZGF\GS’MPCGBZNTKN(

GCHFZXFNKK[CFBEF[PKJF[G"TCSK’

\YK"IFBKEKRBESGMF[RVNFKGTKNCF

\RBKCKG"JNF[\P[CFEMKGQECKG"J

YKK"NMZ"KCPKNBNZ"KBKQPGTKN\RBK

CPGYXFP"B,BCNC[C\CSK’ZT"JNTRKQ

RZ[MCFVSYFPICZEPFRK\RBGGFKKRG

P[GO[C[C\YKK"NMZ"[GNZ"[PFRK

\RBK,TM\"E[NFPD"B.~GTKKQCPIXF["Y

[M\CNCBZVNGD\\FK["[GFC"KEFK["[

NPEEFBEY\RKCCZKK\BFR"NGBOF\RF

TNKF~EYBKBSGMFETNPBEFKKRGCZTGTF

MBGYKP\BEDP’[ON[PGBNC[OZC

PR[KB|FMNNVK\RBKYBKN\"YEFGBZ"K

GMPG[P[PTMV[GJGENZ"KPFRK\RBK
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EBKNGNZ"[DONNB\RBKPG\ZCZTGTF,

GNMQRYJEDONZ"KPFRK\RBKGBVK’CCZKBF

PS\KP\FCZKK\B,GFC"KSCZEYBKBECZK

Z"[EEGYBNZ"[PFRK\RBKGBKXJZKL

NSGMFCZKBF.GFRFPF\KPB[NBFHMKZ

FPD"B[FC"KMCZR\Y[FCYG[K’HGTN

FZPC"OENPFF[PKJEKRFEFBCZKK\B

EGBOF\RFFMNNVK\RBG,MKGQENZ"KDO

PGTKNMEM\CGFZ"QGFZB"[,G\KZWGH"N

GBV[ZNGPZ[FGBPVZ[ENZ"[BKXJZKL

RPKF\RFNFKMB[FK\FCZKBFPTZCKG"J

ECNBF\RFNB[ZKBNBM[FK\FZTGTF

PCTG"K,BCNNZ"KBVK’F\RFRPKNBESCZ

FZPC"OECPGYXFNBPFRK\RBFTM"N.GMQ

PF\KPBTNFPIXF["Y[M\CNCBZ

PINGY\OGNBFHMKZ[M"MFC"KNFEKB

GMR"N.

BNB[HFDGVBX"TBKLNPEGFC"K

GFPIXF["Y[GBOF\RF"TNKF"FMNNVK

\RBGYBKNZ"[GCSGMFCZKBFGFZKN[GQ

TNKFP[PTTNFBKSGMF[TNKFERGCZK[B

EFKKRGCZTGTF~MEBGYPGCDP’|GB"MT"M

EZYNZ"KBKXJZKLFBK\RBKENZ"[CZTGTF

DOCNB\RBKPG\Z.GBGNKSCZG[TNKFFKKRG

TNFSGMFGN"EFZTGTFENTKNBNB[BKKZK

CS\OTNSGMFGBKXJZKLNSGMFCZKBF

GCBP\[DOCZTGTFKFKFPG\ZNZ"[GBVK’

CNB\RBKGX"T|.

Æœ�Œ�ªÆłØ
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GPY’FPD"BEP"PNBK\KK[CCHFFB

EVSYFPICZECRZPGTKN\RBKGFZK

CPGYXFP"BDOC[C\VSYKRQMZ"KEFB

EPG\ZF[PQ[CRZBSGZMZ"KM[NBF\RF

GTM"HPGTKN\RBKGIHKRQEDONZ"KPGTKN

\RBK,~GK[NFGSKUEC[NPBFBEM\CFC"K

CET\FZPC"OESCZENZ"KNBPFRK\RBK

[VKZEFZPC"OF[PKJDONDCKRZFBEKRB

E\RBKPGTKNGSCZECBP\BKQPGTKN\RBK

C[GOPGYXFP"B,BCNFC"KEVSYCRZ

EPGTKN\RBKT"MSCZEDONZ"KPGTKN\RBK

GB"MNPFCSGMFZTGTFF[PKJFBKEKRB|

GPEGIYFYG[K’IKE[FPD"BCET\FPICZ

EEGYBCRZPGTKN\RBKBCNCSGMFBVK’

ZTGTFBKQPGTKNERZT[GKNKMCG\KG\Z

PPF[SGMFZTGTFTGPE\NKVGN,~GHF

NFKVLPSCZG\FZB[GRKOF\GS’GFZPC"Q

ENTKNYGEO[PXBB\FKZG[NPK[M\C

[FKFBGPZMQPSCZB.ECRZBKQPGTKN

\RBKGCSGMFZTGTFMQPGTKNGTKKQNTKN

SCZG\KFOCBZKMG\.GFPD"BTXPGFCKBO

C[KJ\FK"B[CZP"B,[CRZNBPFRK

\RBK|GM\CFPD"BEBVK’NP"EESGMF

ZTGTFPFRK\RBKFKKRGP[GO[T[BF

PYGEOGT\FCCKF"[KG[CGPXVFP\K

\VGN
9

P[B"MCRZTKYZFYXB\GCKF["P

GEIKBCKEKOGECZKGPGMZIKO[FZKPYGZ

ECZKFZP"BFOPECZKF\GS’GFDF’B[ZK

C[C\[O[FOIKNYGNFEKBCKQRZNSGMF

EEGYBCRZ[FYXFET\GPPRGBKQPGTKN

\RBKP[B"MCSGMFZTGTF|.

GXZKLNTKKQCECZKGEBF"R[PXEPXKBG\

FECZKOBV[Z[KFKFMQERZT[GKNKMCG\

PZGIMN[FG,GSGMFBVK’ZTGTFKMGNF

NTPGEKG\Z,P"PFZKFZB[GRKOFR"NM\CG

ECRZBKQ"ET\G"TNKG[SCGZ[KMNFFRZ

[C[CKNHFFENKYG,P[B"MCSGMFZTGTF

[CSGU\VGNBNB[BKRGCFMZI[\VGN

CKPKOBNG,GP"PET\GTNKFNM[\VGN[FZK

TGPENML,P[B"MRZTGPENKENYGNB

NKMCG\,GBV[Z[CHFDGVBVNKDKFPICZ

GFK"B.BOFGNMKOC\ZFSCKZG\[CPXKBG\

BGC\ZET\FBEOGPJZ\GCHF,GX"T.

øØŁœ��Ł�Ø��ª�Æª�œ���Æł
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GCCKBGZFNMFCSK’\YK"ISTKUI’,

FCKBECZKFPD"BGM\C[CSVZPJFKFGEF

IGNYTNKGGSCZ[FPICZSCZ[PGTKN
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\RBKDOCSGMF~TM"VCZTGTF|GFB

EF[PKJEKQHFESPLTXPGTNPF[M\C

CSK’ZT"JS"ENTRKQRZGF"FNTRKQSGMF

E[RKFOPGYXFP"BGEKQBIENFO.

øØŁœø�"��łÆªÆæ�º�ł�����Ø�
���Ø
œ��Øª�����
ª�Æ��
ª�Ø�

���Ø
œ��Ø

GCCKBGZFNMF[OFCKBTGEET\F[G"T

FDZ"HESGMFZTGTFBKQPGTKN\RBKEFG"N

RGNEEPTKYZBSGMFGF[\BTXKOGKK[C

CHFET\FPICZGFZPC"O,GFKKRGEBTV"K

[BKRGPGYXFMKGQ[F\RFTNKGP"PBSGZ

P[GORGNE,GBHNKN[KJ\OECKG"JBT"V

EYKK"NMZ"[BSGZRGNE.GTKK"[[FBZKL

NCBZEMNPTN\F\RBKFKB[CHFPDNF

ET\G[BKRGPYXFET\GPPRGGMKGQ[CRGNE

BKQPGTKNET\GDODKNGKET\GBKQPGTKN

CHF,GNMBG’FKFRZBFE\RBKEFMBFKKRG

EGYBCECZ[FGBDGZONBKSGZGMDGQRZ

[PENKYGBGSGMF[FTPKEFBEOGTK"H

RBSZFGCHFFGBP\RF[BT"V[FGBDGZO

NBKSGZFBKRGPYXFET\GPIP\BKSGZG

NM[K\CJNFBKSGZ,G[BRKPDZTKRK\PZKO

GMKGX"C[FCKB[O[ZYNBFKGPGMRKO

NBEON[KPG[P[GOBKHFSKCFGET\G

TNKFONM[KGM[ZN[KPG[G[BK"H\NGKCG

BNBPXKBG\FECZ[RGNEGRT[FZBGKGNML

BKQPGTKNET\GMKGQ[TNECZHFNBFKF

ET\G,P[B"MMBQFGBDZONBKSGZGT"H

P\RF[M[K\CJNFBKSGZGKFKFTXKO

K[\P[CGGX"T.

�ºł�œ�ÆØ��ł�
º�

GFCKB[OTGED’ETG\FZB[GRKOFR"N

CSGMFEK"BENBPFRKMNN\RBKCSGMF

[RVNF[HFGET\F\G’,GK"BEPFRKBVK’

CSGMFCZKBF[FKBET\FZPC"Q,GK"BEZY

CZTGTFPGTKNGNBCCZKBF[HFGET\

FZ[C"B,GFGSKUFCKBGZFNMFEMKGQ

[FZP"BCSK’ZT"JVSYMF[KJG\[CRZ

BKQPGTKN\RBKBKQR"PCMNPF[M\CRG

NPT[FZYNTXOTRKQFEKQ.GMGR\GEMKGQ

ECRZBKQPGTKN\RBKB"MDOCSGMFGBVK’

ZTGTFNBKGTKN\RBK.

GECZKGX"TDEGNEFZKECZKFZP"B

NYGIKOP\GLECZKF\GS’C[C\GFDF’

B[Z"K[OEM\CGNFEKBEEGYBCRZ

[FYXFBG\GFGBCKEKOBKQPGTKN.BCN

CSGMFZTGTFEET\GTNKF[\VGNCBP\

PGTKN\RBKGB"M[KKLMNFRKEGQ[N

FCKBGZFNMFNFNMFGNPT[FDONVKECZK

FZP"BFR"NEDON[KJ\GPGTKN\RBK

CSGMFGMQFCBRGNTKNPFPD"BNFEKB

CET\FZP"BG[KKLNEGQFBOZYCZTGTF

BGDOCCZKBFGRYJFCKBGZFNMFEEGYB

CZTGTFPGTKN\RBKBCNCCZKBFNB.

GFRFTEF[\BCKBZRGEKQ\RBK

ENM[\VGNBG[KMCF,BGNO\RBKEBKRK

CGENCPGYXFP"BX"TEP"[ECPGYXF

P"BBKQPGTKN\RBKEBKRKCGENGCPGYXF

P"PMQPGTKN,GNMBGZ’SCZBV[GJFFKB

FBEPFRK\RBKEBKRKCGEN,EMKGQEFBEO

BGPZCVKZG[[BKRGPYXFGPPRGGZYM"H

[K[BKSGZCECZNBK[\P[CGPIP\

FBKSGZ[CG,BCNCZDT[K\CJNFBKSGZ

ZGXFNF[\P[CGBPBKBKRGPGTKN,GZ["K

N[KJ\GRKIBESCZEMN[K[BKSGZ

CKF["PNF[\P[CGT"MCGENPPRG

MTXKSGMFFR"NB"MNB[KKLCMNPGYXF

P"BBKRKCGEN,BCNN[KJ\F\GS’ESCGZ

MFZK"UEBVK’M[K[BKSGZCECZP"PMKGQ

[PXETXPGBKRGPYXFTXPGPPRGRPXB

[CENPPRGGBTV"K[C[T\BKSGZGBKQKMGN

NF[\P[CGPIP\BKSGZG,P"PNM[K\CJN

BKSGZGRPXB[NBFGYXFMNN,B"MBPBK

NBPFRK\RBKEBKRKCGENCMNPGYXFP"B.

GT"MX"NENVK’F\GS’FSCZBFVGMFPP[,

ECBKSGZ[INPTXPGGBKRGCBT"KFYXB\

FBEOBNBNFKVLFYXB\FBEOCBFP[GO

BKSGZG,GMKGQ[BKSGZGINPTXPGGNMLRBSZ

NB[KKL\RBKCHFEFBFBKSGZFGBPXKBG\

[RBSZGPF[KKLNGPZ[FGBPXETXPG

BKRGCGENPPRGGFZKT"MB\FCGENPPRG
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P[GOBKSGZG.P[B"MCPGYXFP"PEMN

FYEG[F[INFTNKGFKBZYPIP\

FFYXBF[FBEOPYXFGNPXGF
10

.GBH

INFTNKGFYEG[FGCHFKMGNNF\RG\

[BKRGCGENPPRGMNCKF"[.GM[KMGN

CBP\NF[\P[CFOCCKF["P[GCBKQ

FYEG[FINFTNKGMNN.GMQP[PTCPFZ"O

CCKXFMBQ[M\CNCBZECZKF\GS’ENB

PFRKMNN\RBKCPGYXFP"B,EC[NPB

CPGYXFE[PT\KQMKGRK[GCLBGTXKOENB

YKKPKNFSYFENBFGFET\KFTNKKFGCPKNB

M[P\RF[K[\P[CFOFGFET\GTNKKFG,

BCNCPGYXFPIP\BKSGZET"MFGBBKSGZ

CCKF["PBKLKGTKNTNKG\RBK.

17

ø��
��
Ø�	�)ł�(�Ø�

æØº�
�ªÆłØ
Æ��Ø�œ��ØÆ��������œ�Øæ�ł
B.[KJ\Z["KGFZK"UZPC"QZ[C"BGZ"QGTGE,[PGTKN\RBKCMNPGYXFPIP\BKSGZ

GBVK’CSGMFCZKBFGBVK’NZ"KEBK\NKFPGYXF.

C.[KJ\FZ[C"BECMNPGYXFP"BPGTKN\RBKMPGCSGMFZTGTFGRZ[MCF,GMR"N

C[KJ\Z["K,GZYCSGMFCZKBFNBEBKQET\GTNKFEBKQSCGZ[\VGN.

D.[KJ\F\GS’C[C\MFZ[C"BNTRKQSGMFEEGYBCZTGTFPGTKNGNBCCZKBF,GIGNY

TOFZ[C"BNTRKQ[PQ[CRZ[NVKFZ[C"BKGTKNCHF\RBKGNVKF\GS’NBKGTKN

EPYXFET\GPPRGCKF["PGSCZ[KMNFCRZ.

E.[KJ\FPD"BCET\FPICZEZYCRZ[MCFPGTKN\RBKFGBKNGFGBT[GKNKMCG\

P[B"M[BZECZKOGBVK’SGMFZTGTFEBKRFTGPE\M"MNKVGN.

F.[KJ\[G"TFZCECSGMF[RVNFBKQPGTKN\RBKEFG"NRGNEEPTKYZBSGMFGF[\B

TXKO.GCRGNEBKQPGTKN\RBK.

G.[KJ\FZ[C"WEZYCECZ[PGYXFPIP\TXPGBKQPGTKN\RBKBCNCPGYXFPIP\

CSKSNECZFBSGZMRZCHFPGTKNF\RBK.

H.[KJ\F\GS’CCKXFGFZBC"E[ZYNZ"[PGTKN\RBKBCNNZ"KBKQPGTKNMNN\RBK

C[GOPGYXFP"B.

I.[KJ\CTNFPBGZCTXOMET\F\GS’GFZBC"EFR"NGZYCSGMFZTGTFPGTKN\RBK

ESCZ[BKQCHFBKSGZS\KZFPEBGZKK\BZYPEZCRQGCEZCRQPGTKN\RBK.


�
º�
FPICZCSK’ZT"JS"CVSYNTRKQRZ[PGTKN\RBKGFZP"BIGNY.GCSGMFF[PKJECZK

FCZKK\BEFMNNVK\RBGGMCZM\CRGET\FPD"BCHFCET\FPICZEZYCRZ[T[GK

NKMCG\PGTKNP[B"MC[BZ.GET\FPJFKFGEFEFPICZSPLTXPGBSK’ZT"JS"E[CMN

PGYXFP"BPGTKN\RBK,GFZP"BEIGNYFKKRGM[KJ\F\GS’[C\GFDF’B[ZKEEGYBCRZ

BKQPGTKN\RBKEF[\BCCKF["PPYXFET\GPKRKF,GSCGZ[KENYGKMNF.BCNCSGMF

ZTGTFPGTKN\RBKETGPEPKPKOGET\G[\VGN.
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KB(GTKKQCJGZ[FCKB[KJ\FZ"K

EM[RVNFBKRFBSGZFBNBPEZCRQGBI"M

FCKBECZKZ"\GM\CTNKGGZCKRG\OVKZ[

"EBVKNGCTGEFYKKP\"BKQFBKSGZBNB

CPF[XZKLNFM[ZSGMF,GF[BZBKRG

BSGZBNBPEZCRQ,TM"N.GRZBFPECZKG

10GMFD’B[Z"KFR"N.



[Z"\PGEFN[KJ\FZ"KEM[RVNFBKRF

BSGZFBNBPEZCRQBNB[FGSKUEBVK’

CTGEFYKKP\RPKFKG\ZPFM[ZSGMFDO

BKRGBSGZBNBPEZCRQ,GXZKLTKGQPFKMQ

NPEHFEZ"\PGEFNZ"KNTRKQRVNFGZY

FGSKU,BGNKZ"\IGNYTNFZ"KEFRXZL

NFM[ZSGMFDOM[RVNBSGZPEBGZKK\B

EFRVKNFBKRFPCJN\YEG[\FGZYCKG\Z

PFM[ZSGMFEBKRGXZKLMNNNPXGFCHF

BKRGBSGZBNBPEZCRQ.GNMBG’PGMZIKO

NGPZMQEINY,EFBZ"\)C[C\(SCZ

ECBKSGZEZCRQPGTKN\RBKGBKFGDGVKF

M\CC[C\ECTXKSGMFFXZKMKONFM[Z

SGMFNBKGTKNC[GOBGVQ\RBKEYEG[ECZ

\GZFGTNMZILMGR\GBVK’CRVNFEFBYBK

BCZKK\B.GBSGDKBECKXFEBKKZKCRVNF

EGPKBEZK[BECZKK\BCSGMFETNPB

EBKKZKCRVNFGMPCGBZCSGDKKQ~GTKKQ

CY"RBG\N’[M\CEHFGPYGZECZKFDP’

CMNNNECZKZ"KGZ"\EDOCRVNFNZ"KBG

CKG\ZPFM[ZNZ"\BSGZKO,EGPKBEZK[B

EBKKZKCRVNFGDOCMNFSGMF|.GTNMZIL

ENBNPEMZ"KECRVKNFRBSZFZYPEZCRQ

EB"MFGFPGTKN\RBKGX"TECZKFJGZ

FR"NG[GCZBK\K[FY"RFCKBECZKFJGZ

G\PFTNKGEPFM"\NGPZMQGX"T.
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KC(GN[KJ\Z"\X"TBKLKGETKOBKHF

INYFGBFXZKLNFM[ZSGMFGBKHFNB

GPFKMQP\IKNKONPGEEF,GFRFFZ"QM\C

MTKQECZKZ"\CSDRGQBIZGH"NGTXKSGMF

EPK\SZKPFYK[BEIDBUEVRG\CMNNQ

[DOFQXZKMKQNFM[ZSGMFGPKFGNBIZ

[T[FF[KTGZFXZKLPQFEVRG\GR[NO

FM[ZSGMF)MDGQ[\KEVRG\GD’BVK’JVI(

BOBI"MFGSKUEGVQP[PT"ENB

PK\SZB",BCNT[BQNBZCT\QS\OMGNO

BSGZG\GPGYXG\TM"N.

GECZKGFZB[GRKO[TXKSGMFBUEVRG\

CMNN,KCGBZNFNQCTH"FPF[R\MGQNEKKY

CHF,BGNOTNFP[LECZKG\PFFIKEG[K

BR[K[OEX"TEC\GSVG\~MGR\GNZ"\|

BKRGPINYCKQFGSKUCFQBG[T[BQKIE,

EKG\ZP[KTGZSGMFNBRVKYPYZB,GFKKRG

PECZKFZ"QNMBGZ’P[PT[BOT[F

FM[ZSGMFGBI"MCBNFGSKUTGEEGVQ

CHFBKRGBSGZPYZBENE’BCNCTG[F

MGNOCC"BMGNOBSGZG\GT"H[BN[PZ"\

P[PT[DOCT[BQMGNOCC"BZYF[KTGZ

FXZKLNFM[ZBSGZPQF\GZFGF[BZ

PEZCRQGR"PNTRKQ\RBKGMR"NGHFDOENB

MFZ"Q[M\C[FEGVQ[FGSKUNBP\SZB

MNNEP[PT[BVK’PEZCRQBKRGBSGZ

GPZ"\P[PT[TM"VBKSGZEZCRQBKMB

BNB[FGB\KZWGH"NGR"NEF"RYBPZBCN

GEBKBZCT\QMGNQBSGZG\,[KTGZFM[Z

PFKY[BGFPG\ZP[GOPGYXFPEZCRQ.

GMGR\GPCGBZ\EFZ"QFGBMZ"\E[KTGZ

FM[ZSGMFFGFPEBGZKK\BGFKG\ZFGF

PEZCRQGFRZBF[NPECECZKFZ"QNB

PK\SZBFKKRGNGNBEKQPGYXFNBPK\SZB

PYZBENE’BCNPEKQPGYXFBSGZG\,

GCCKBGZFNMFFCKBGGM\CTNKGGNTRKG\

ET\KNBRFKZBMNNGMG’GNMQBPZBOBIZ

[TG[FGMG’FGSKUEGVQGZXGRGNGPZENBIZ

[DPZ[KTGZFM[ZSGMFR\KK[CCET\G

[XZKLNT[G\TGEEGVQZCKTKFGBPKN\B

CBVKRV[F,BCNBOT[FBZCT\QZ"N

[NBFVSKYCKRKFOMNFBZCT\QCMNN

SGMFGMGNQFQPQF\GZF.GR"NNFGSKUZBKF

EMGR\FZ"QEFKG\ZPF[KTGZBKRGBSGZMNN

BVK’PEZCRQEFZ"Q\KZWYG[K’Z"KGZ"\

FR"NMFZPC"QEECZKFDP’EPGYXFFKKRG

TNKGO[PKRKGBHBKROBSGZKOBNBPEZCRQ

EBK\YXBKNMNI’KPKOP[PTEZYTNKGO

I’SCZEBKRGBSGZBNBPEZCRQGRBSZG

P[GOPGYXF,BCNCKG\ZPFM[ZSGMF

BKROBSGZKOBVK’PEZCRQ,GRPXBPINGY\

FBIZGRKOCCKBGZ[KJ\FZ"QBOFKBPP[

[KJ\Z"\EM[KTGZBSGZPEBGZKK\B,GKG\Z

PM[KTGZPEZCRQ,BG[IGNYTOZ"\[BO

T[BQCC"BBVK’MNFBZCTFBSGZG\ECZ
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\GZF,BCNCT[BQM[KTGZGRPNLBI"M

GT[FTGEEGVQBKRFBSGZFMNN,GPEGKY

N[GRG[NBPK\SZB.

GFGSKUFCKBGZFNMFENMBG’NPFNB

BPZMZ"\P[GOPF[FY[KRGNTKNENECZK

Z"\PFKMQRETPFFINYFXZKLN[KTGZ

SGMFGPFFRG\ZGNMQBPZEBOT[F

M[KTGZGBI"MFGSKURPXB[FINYFZB[GQ

RBSZECZ\GZF,BCNKG\ZRZBFNKPP[KL

FCKBGZFNMFEDOFGBSCKZBNKFMZ"\

"BLFGBPVZ[ECZKZ"\"EZXGRGNGPZ

EP\IKNFTG[FMEKFM[ZGBI"MFGSKU,

GZYCHFVNDBZ"\EZ"\SCZ[BVK’

CFGSKUBI"MP"PPEZCRQBSZG,GFGBSCZ

ECMF"DBKRGBSGZPEZCRQGNBP\SZBMNN

RPXKRGNPEKONVK"HEFMN\NGKNVKBKL

[RT[\FFSGMF,BORT[\FCC"B,MGNF

BSGZFECZ\GZFGBKQPGTKNCF\RBKGBO

RT[\FCBGVQ[BIZ[FKFNFFM[ZSGMF

FGSKUTNKFTGEEGVQCHFBKQFEGVQFRGSU

BSGZPQF\GZF.GCHFRINYGFZ"\GFZ"Q

BOTM"VPEZCRQFGBBSGZGMQRVSY

C[G"TM[KJ\FZ"QCC’INYKO,EMN

[T[BQMGNOCC"BS\OMGNOBSGZG\

GFKKRGPEBGZKK\BM\IKN\ECZKFZ"QETXK

SGMFEPK\SZKPFKY[BBUEVRG\CMNN

GMG’GMR"NGCMF"DNBPGTKN[GO\RBKGZY

CKGOF[PKRKBSGZKOP[GOPKDGEBK\YXBK,

GCHFKGTKN\RBKENM[\VGNMPCGBZCC"K,

BCNBOBIZ[T[FM[KTGZFM[ZSGMF

FGSKUEGVQNBPK\SZB,GP[PTEBKRGXZKL

N\RBKMNNBNB[PG\ZNM\IKNFNNB[GO

\RBKENBRBSZMNN.

øØŁœ�ł�"ø

KD(GNF[NP\FTRKQB"B[NBNFCKBB\

[KJ\FZB"[FPIGE[\EFZB"[CSGMF

SK’K"DBIZ[FCKBECZKZ"\GZ"KM\C

[MNFBKSGZ[NTXKSGMFFGBZYTNFSML

GNBTNFEVRG\EFBKNVKRQNKFPEM\KC

SGMFNE’,GHFNBYBKZYBSMLMPG[BZ

EZ[G\MDGQEXZKLVSGN\DGZQGKYCEBKRG

ZYCSMLGNBCEVRG\,GENBMFZPC"O

[M\CTXKSGMFBSGZKOMNI’KPKFIDCKQ

TXKEVRG\CKQTXKSML,~GPFPCGBZNTKN

RZBF[MFZPC"ONPEGMNFZB[GRKO

CSGDK’GYX\\PGF[FZB"[M\CZYENB

MFZPC"OGCV[GJGFGB[NBMZ["KGZK"U

GMNFZB[GRKO|.GFRFMCZFY’FPFZ["B

CSGMFEUJGMQFC"KSK’\ZN"ITNECZK

FZB"[EPECZKF\GS’)FKKRGZ"\(P[PT

[DOFEVRG\BSGZG\EFBM\CGCSGDKKQ

CCKXFG\KZWZ"\EPF[BPZPFIDNE’

BUSGMFNE’FKKRGNVK[KTGZSGMFMDGQC’

EVRG\GF[NK[K\BVK’JVI.BCNBKTCKE

EVRG\[NKPG\KG\ZP[KTGZSGMFNBRVKY

PYZB,GPGMIETXKFEVRG\D"MBSGZG\,

GM\CZ"BPHZIKGMQM\CFC"IGMQCY"R

BG\R’EP"[F\GS’ETXKOMEKFM[ZSGMF

BSGZKOPEBGZKK\BFKKRGNSKPRBCTNPB

GMGR\ONSML[NFINYFRXZLNFM[Z

SGMF,GMQFKG\ZFMGRFNSMLFRG\ZTN

FM[ZSGMF.

GCFP[LECZKFC"K[O\PFTNFZB"[

EBVK’BKPEBGZKK\BBKQFEVRG\BSGZG\

P"PKBSZGPEZCRQP[GOPGYXF,GB"M

NPF\PFTNFZPC"OEEKNPBPEZCRQBSZ

NFG,GTKK"[CBZKMG\ECZKGG\PXK\ECZK

FC"KEFZB"[SCZECEVRG\BVK’PEZCRQ

NBKBSZGEBKQCFOTKYZBKSGZPEBGZKK\B

GZYTNFSML[C[KTGZFM[ZSGMFK[

TKYZPQF\GZF,BHDOFRG\ZBSGZPEZCRQ,

BCNFZPC"OCBP\SCZ"EBSGZKO

PEZCRQ".GC[OZ"BPHZIKFCKB

[FZPC"OSCZEBTV"K[FVSGYYBK

BSML,P"PFEVRG\BSGZG\P[GO

EFEVRG\XZKMG\NSMLEBKQYKGONSML

CNBFEVRG\GF"NMBKNGCJNFEVRG\NSML

GFGGMSMLGBSGZKO,GMGR\GENVK"HBSGZKO

PEBGZKK\BEFBMSMLTXPGGTK’CY"R[O

CKK[GC[KJ\FZPC"OPZBKK\FZB"[

FR"N,ECYZBEIDFSGMG\[CT\KPKONE’

M\GCSGMG\PNBNGPZEDOTXKSGMFCMNN

FBKSGZMPGEKNVKRQC’EVRG\PK\GZG’
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ESGMG\,GRPXBNVKECZKGEBSGZKO

PEBGZKK\BFTXKOGFSMLPYZBEID

FSGMG\[CT\KPKONE’GMQP[PT

PFPDKEP[RF[FCKBPYGZNECZK

FZPC"OPFDP’ESGDKKQETXKSGMF

BSGZKOMN[CTFPYZBEIDFSGMG\NE’

GHFGV[JG\ECZKFZPC"O.GNBIKNYCKQ

SGMFNEVRG\,GHFFKFMGGR\\IKN\ECZK

FZ"QFR"NETXKSGMFEPK\SZK,BUEVRG\

CMNNQ[BUFOXZKMKONFM[ZSGMF,FKKRG

NBVGYKPECZKFZB"[BNBMECZKFZPC"O

GECZKGPGZKQMECZKFZ"BPHZIKFR"N.

KE(GK[TGEN\PGFTNFZB"[EP"[

TXKSGMFPRGKSGMFEPVGZ[CCZKK\B

EBSGZKOTEPGXBKKG"JFBIZGQ[NID,

GCGEBKV[JG\FCZKK\BBKKZKCMNRGK

FSGMFCKQ[TNFSMLGCKQ[TNFEVRG\,

GBKLBV[Z[FEVRG\TXPQPG\ZKOGFRGK

F\NGKTNKFQKBSZ,GFRFFEZMKP[FCS"Y

F’FPGSCTNECZKFC"K[FCKBC[O

\[GCG\FZB"[[RGKSGMFBONBF\RF

TNKFOPGYXKOFO"CKG"J"GBSGZNJNJNQ

BCNC\RBKPG\Z"NJNJNQ"PVRKFDRCKO

GD[PKO[NBKVSEGTM"NFZB"[,GT"H

M\CGMQP[PTPECZKZCKRGCTNFJGZ

ESCKZBNKFEBSGZ"CJNJGN"CNB\RBK

GB"MK[N\PGFBPBKRFGDNJNJNFSEKRKO

GFKZKTG\FPXGKZKO[\GNKQCSGMFNRGK

BT"DEFBKERBBKQP\RKQMNNGMG’,G\KZW

GNMQRZBFNKERGKSGMFFBSGZKOFOEGYB

RGKQF\NGKQCSMLBCNF\NGKQCEVRG\

PBIZ[FEVRG\CTXPQPG\ZKQNET\

FZB"[M"[RGKKQF\NGKQCFQ,GBV[Z

EBUFZPC"OEPIPKZCEVRG\PMNPYGO

CRGKKQF\NGKQCFQBKQNFIPKZTM"N.

GPVGZ[CECZKGEN[KJ\FZB"[CBP\

BKQBKSGZCRGKSGMF[NFEVRG\ZY[TN

FSML,ENBDZTGPEVRG\TXPQGCHFKK[C

FPRFD[CHPRKRGNJNJNFSEKRKOPVRK

FD[PKOBVK’CNB\RBK,BNBFKFY[F

NGCKK[GCHF[FZKHFGZYN[KJ\FZB"[

EFEVRG\PG\ZKOBCNN[KJ\FZPC"OEDO

FEVRG\BSGZG\B"MDORGKKQKKBSZ,GT"H

M\CEBV[Z[NDCKRGKKQDOFZPC"OKGEF

[BKQTNRGKKFEVRG\BKSGZ.

GECZKFEZMKP[FX"TJGCB,B.PF

[FY’TNKGFJ"HGTGE,[PFDP’P[PT[RGK

SGMF[TNFEVRG\BSGZKO,ECDP’EUK’

T"CBPZ"EPG\ZNFRKISEKQ\I\FSML

NRGK~GBKQCHFP[GOPSMLCECZFPYCN

JGPBF|GBPZGCDP’\"[E\RKBSMMF

MFNM\FGTKJZFCSEKRKOFPXGKZKOGMG’

EHFGCZKK\BESGDKKQEPCGBZ[\NFSEKRKO

CSGMF,GTM[KGSCGZE\NBQC\YZF\I\

FSMLGY\RKM[Z,GEIGNFENPBPQFXE

EFKKRGMVZ["KPQFEVRG\[\NFFSEKRKQ

TNFEVRG\BCN\I\FSMLBV[ZECBP\

VSGNP[GOPSMLCECZFPYCNJGPBF

GBVK’NRGKKBSZ,GPGMKIPMBQFJ"HEBVK’

RGK[TNFEVRG\RPKBSGZ,GP\GLMLNGPE

FJ"HEDOFZB"[SGCZEFEVRG\BSGZG\

EFBB"B[FRGK[TNKFQKBSZGFOPG\ZKO,

BNB[MGR\FZB"[ZY[FSMLKBSZ

PEBGZKK\BGFEVRG\ZYPEZCRQGFY’TN

FZPC"O[FCKQCECZKFZPC"O[FMNBSGZ

PEBGZKK\BGT"HFY’EFBFEVRG\BKRO

BSGZKOZYPEZCRQGCGEBKK[INGYKO

GYGNG\CKQBKSGZEBGZKK\BNEZCRQ,MDGQ

NTRKQ\RBKGMR"N.GPGSKUFJ"HECBP\

FZPC"ONBR\MGKQ[DOFEVRG\BSGZG\

PEBGZKK\BZYPEZCRQGBKQMBQYG[K’MNN,

GMCZFCBRGNTKNBIZGRKOGCKRKFOFC"K

[ZXGNNPGECECZKFZPC"O[FEVRG\

BSGZG\PEZCRQGTK"[PF[M\CRG

[FV[JG\BKRGMQ,GMQPF[RYJFJ"H

[FZB"[SCZ[FEVRG\BSGZG\PEZCRQ,

FGBNMBG’EIGYPBEEFBPFZB"[P[PT

[O[FEVRG\PG\ZG\GMQFCKRGMN

FBIZGRKOCECZKG~GCBP\FY’NPFNB

BSZNMF"VPEZCRQ|,GFRFPF[FY’TN

FEZMKP[FPFDP’FR"NERGKFEVRG\

BSGZG\MCZ\KZWFP[RFCZGZFC[TF"X

BG\M"FEBKNGZBGFBIZGRKOB\VK’

FTZGLTNFDP’NBFKGPY[KOTNFEZMK
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P[F,EFTZGL\K’FDP’EKNPBPQFXE

FKKRGEKNPBFSEKRKOFKG\NGKKOPXE[N

"FSML"GNB\I\FSML,GENBMZ["K

[NPEPFXE[N"EVRG\"BNBPFXE[N

"FSML",GCHFPKG[CKOECZKFEZMKP[F

PYG[K’FJ"HGFBIZGRKO.

BNB[K[NCZZECZKFE"P,GFGBENMBG’

X"T\PKF\FEZMKP[FTNFPRFD[RFDG

NFGZKEFSEKRKOPVRKFD[PKOBVK’[NB

F\RGMNN,EFBMNFBKSGZNFGZKEFRGK

SGMFGMQEVRG\HFGZYNFGZKENF[\P[

CFOPMKGQEFGYXGNPXG\QINTNKFQ

YEG[FGBSGZNFRG\PFOMYZCQ,BCN

S\ONFGZKEOMEK[NBKGVSEGPFD[PKO

BKHFBKSGZK[MBQGKG\ZPHFPCGBZNFEKB

CJ"HECBGVQ[BKQPCJNFPPXG\FPG\Z

NFRG\PPRFMDGQNFRKITNKFECZBG

NSPGLTNKF,~GBKQPS\CZEFPRFDFKF

[FGZKEGOGF[\P[GCFO,EFBP[PT[ZY

C[CKN[NBKGVSEGPFD[PKOFGZKEGO

GM[VSYGFIHKZGO|.

GFBP\EFE"PBKKZK"CKG"JDGVB"GMKGQ

EFRGKSGMFFGYXGNPXG\QGBKROZBGKO

NF[\P[CFQB"MCKG"JBSGZKOBVK’

CJNJGNDZKEB.GMQFOECZKFZB"[

C\[GCFFR"N[RGKSGMFBONBF\RF

TNKFOPGYXKQFO"CKG"J"GBSGZ

"NJNJNQ"BCNC\RBKPG\Z"NJNJNQ",

GT"HFCKBFE"P[DOPECZKFJGZPGMZI

ESCZECNB\RBKBSGZKOCJNJGN~GMGR\G

NPF[FCKBFJGZC[OFCF"DNINYCKQ

[C\NKG"JNTRKQJNJGN,GFJGZINYTNKG

EDOCKG"JBSGZCJNJGNCNB\RBK|GNMQ

\PFFE"P[NVKFPFZK"NETM[KGBKQBRG

CYKBKQC\RBK~TKK"[FJTOCHF|,B"MBKL

BRGPJNJNKQFRGKSGMFP[GOD[PKOGFZK

BONBF\RFBSGZKOCJNJGN,GBF"R

ECIGF"PNBFGFY’,EMKGQEBKQPJNJNKQ

NF[\P[CFQPG\ZNJNJNO,BCNCKG"J

EPGYXKOFQFZKBSGZKOCJNJGN,GT"H

\KZWEFRGK[NFEVRG\BKROBSGZKOMNN

ENBFGYXGMNNNPXG\RGK,GCPKNBCKG"J

PG\ZKOCJNJGNBVK’CNB\RBKGMR"N

GFGSKUFP"CENVK"HPG\ZKODOCNB

D[PKO.

[GCPXB\KCSVZFSGMFCPKNGBKO

CFTZG\FDZ["HBGKZCLHX"N[M\CPP[

MECZKOBNF[ZYCKG"JXZKLN\RBK,

GCIGF"PB"X\RBKNSNYGGN[PZGPVRK

FD[PKOGMEGPF.

GTKK"[CJ"H[KK[CCBGVQBIZFPRFD

GFGBECSEKRKO[K[I[[PVRKFDRCKOBRQ

SFEK[NB\NBQ[OT"P"[KFKG[O

\PKE"TNMQNBBK\YXGMNNGBVKNGNB

F\RG,GFGSKUF[G"TFZC[NVK"HDO[NB

C[T\FD[PKOPG\ZKOMKGQ[NBBK\YXG

MNN.

BNB[X"TYX\PFMGR\G[NB\NBQ

T"P[KFKG[O\PKEGFZKNECZKRGFR"N

CIGF"PKMGNNFGZKEOPVRKFD[PKOBG

DRCKOBVK’[MQFYXQ,GZYCKG"JNB,GPF

FFMZI[NBFYXQGBV[Z[DOCKG"JFKF

[MKI[PKEKKDRCGBGKZEGD[PKOGT"M

[NBFYXQMNN.

øØŁœ�Æ�"�
JG(TGE[KJFPIGE[\PXBRGGFKBET\

FCF"DFGCBCJGZEBVK’C\RBKEBKRKCGEN

BSGZNF[\P[CRGKSGMFZYM[RVNG

PFSGMF,GFGMI\GFGBPMIFYG[K’[FY’

FZB[GRKOEC[C\V"CP[PT[BKSGZRGK

SGMFFGBP[GOCKHGKPXGF[NBKFKG

PXGG\CHGKG\TNKG,GC[C\CV"DGMQ

CSGDKKQ~CKXF|PGMIEFGBP[GO[FGYXG

NPXG\Q,GET\FCF"DN\ZWEFBEBKXJZKL

NCKHGKPXGFFKKRGEBVK’CBGVQ[F\RF

[BKRGCGENPFO,P"PMNTGE[NBRVNG

K[MBQBKSGZCKHGKPXGFNFGZKEO

GNF[\P[CFOGZYM[RVNGBHPG\Z

NYI\OP[GOF\RBK.GTKKQC[G"\FZB"[

FR"N[FY’TNKG[FZKNECZKGX"TBKL

PGTKNMNF\RBKEBKRKCGENPFO,EFZK

PMKGQEK[MBQCKHGKPXGFBSGZNF[\P[

CFO,TNMZIGCGENPFQCTGEQ\NGKKQ,
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GB"M[GCFGYXGNPXG\QGKBSZGMNFH’

KPKOMPGTXKFSMLGFEVRG\[BKQPGTKN

CFO[GO\RBK,MKGQETNMZIGCGENPFO

CKF["PP[GOBKSGZS\KZ\BGFN[GC

FGYXGNMNFH’KPKO,GB"MF"FNCF"DCRGK

MKGQETNMZIGCGENPFOP[GOCKHGK[GC

FGYXGNMNFH’KPKO,GFZB"[INYTNKG

GSGCZEGEBKCBGVQ[F\RFKMGNNF[\P[

CFOPKEBVK’M[\NGKKQCSGMFGBKQMBQ

CKHGKPXGFMKGQ[NBFYXQNPXG\Q,

GFYG[K’FR"N\KZWFZB"[EMNPF[FRGK

FGYXFNPXG\Q~M[NBF\RF|FGBP[GO

CKHGKPXGFENGNBFEKQ[NCKHGKPXGFNB

FKKRGBGPZKOEFRGKFGYXFNPXG\GEBKL

P\CJNFPXGFBOK[\P[CFO,BCNP[GO

FEKQ[NCKHGKPXGF,BPZKRQEM[NBF\RF

CBP\FGYXGNPXG\QGBSGZKO,BCN

M[F\RF[GCBKQMBQCKHGKPXGF

GPG\ZKO,GTKKQTGEC[C\M"CC\GS’E"F

~SGMF\RKB|PF[M\CGTGEN\ZWCHF.
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B(CTXKSGMFCKQFSMLCKQFEVRG\~BVKNGBIZ[RVNG|BSGZKOPEBGZKK\BGBKQPGTKN

CFO[GO\RBK,1\RBKENM[\VGN,MKGQ[FGYXGNPXG\QGINTNKFQYEG[FM[FSGMF

TGPE\CCKF["P,[GCINFYEG[FNMNH’,GB"B[\VYTYEG[\F.2\RBKEBKRKCGEN,MKGQ

[T"MFGBCGENPFOCCKF["PP[GOBKSGZS\KZ\BGFNGCPKNBINFYEG[FMNH’GMR"N.

GCRGKSGMFBKRGPGTKN\RBKENM[\VGNMKGQ[FYXFTXPGPFOM[FSGMFTGPE\[GC

CJNGNSGMFGRBSZKOCYEG[\FSGMFNMNH’,BCN\RBKEBKRKCGENPGTKN~GBVK’YGEO

[RVNG|MKGQ[CBP\[KKL[NBKCEGNPFOGKMGNNYI\OCCKF["PMKGQ[BKQCFOBKSGZ

S\KZF.

øØŁœł"Ø
C(ECTXKSGMFCKQFSMLCKQFEVRG\~GBVK’BIZ[RVNGEFKKRGC’MFNM\QH’TNH’GD’

BVK’JVI|BKQPGTKNCFO[GO\RBK,GBTV"K[BIZ[RVNGBSGZKOZYPEZCRQGP[GOEMKGQ

EBK\YXBKNCKF["PBK\YXBKNMNH’EMKGQ[M[TGPEKOK[CFOYEG[FPEBGZKK\BGBKQ

PGTKN[GO\RBKGMR"NC[KJ\Z["K,F"FM[RVNGGBKROBSGZKOBNBPEZCRQBKQPGTKN

CFO[GO\RBK,BCNCRGKSGMFPGTKN\RBKEBKRKCGENGMR"NCZ["K.

øØŁœł"œ�ł"�)
�Ø��Øª�øØ��øØø
(
D(ECTXKSGMFCKQFSMLGCKQFEVRG\FXZKMKONFM[ZSGMF~EFKKRGC’MFNM\QH’TNH’

GD’BVK’JVIGBVKNGBIZ[RVNG|NTGNOBKQPGTKNCFO[GO\RBKCKQ\RBKENM[KVGNGCKQ

F\RBKEBKRGCGENMKGQ[YE[GECZK\GZFGMR"NC[KJ\Z["K,BCNCKG\ZPFM[ZSGMF

PGTKNCFO\RBKNM[KVGN~NCKBGZFPFZ["B|MKGQ[NBYE[GECZ\GZF,ZYPEZCRQGNML

PGTKNCFO\RBKBCN\RBKEBKRKCGENBKQPGTKNEMKGQ[T"MCGENPFOP[GOBKSGZ

S\KZF[GCINFTNKFOFYEG[FNMNH’,GBVK’CBGVQ[T[BQNBZCT\QCC"BBKQBSGZKO

BNBFXZKMKONFM[ZSGMFBCNFKG\ZNBGMR"N~GX"TBKLHFRPEE,GBGNKNVKPF[T[F

GBOT[FCC\BI\KG\ZPF[KTGZX"T|.

øØŁœł"œ�ł"�]
�Ø’�ÆØ��ł�
º�[
E(ECTXKSGMFCKQFSMLGCKQFEVRG\FXZKMKONFM[ZSGMF~EFKKRGC’MFNM\QH’TNH’

GD’BVK’JVI|~GBVK’BIZ[RVNG|BGM[T[BQMGNOCC"BBKRGPGTKN[GO\RBKGMR"N



C[KJ\Z["KMKGQ[BSGZKOECZ\GZFBCNCT[FP\IKNFMFM[ZSGMF,GBI"MFGSKUTGE

EGVQ,NZ"\M[FKBTGPE\BSGZPEZCRQGPGTKNCG\RBKENM[\VGN~NCKBGZFPFZ["B|

MKGQ[BKRGRXZLN[KTGZSGMFBKQCGYEG[FBNBPEZCRQ,GCEZCRQPGTKN\RBK.GNFZ"Q

FEGVQFRGSUBKRGBSGZMNNGPG\ZNYI\GCIGF"PBVK’YGEO[RVNGBVK’NBF\RFTNKG

MNN,GCRGKSGMFPGTKN\RBKEBKRKCGENMKGQ[NBINFTNKFO[GOYEG[F.

øØŁœ�łØ"�
F(ECKQTXKSGMF~FEVRG\GFSML|GCKQRGKSGMFGBVK’BIZ[RVNGBKRGPGTKN\RBK

ENM[\VGNGMR"NCZ["KEMKGQECKF["PINYEG[FTNKF\GNBVYTFMNFH’,BCN\RBK

EBKRKCGENPGTKNCKQCTXKSGMFGCKQCRGKSGMFGBVK’NBRVNGEBTV"K[PXEBKSGZS\KZ\

BFNBSGZNGNYI\TXKFSMLBGFEVRG\CCKF["P,P"PPXEFYXB\GFGBBKRGCGENPFO

GP["FBKRGINYEG[FTNKFO~GBF"R[CKG"JTXPGBSGZNYI\FTXKOPFSGMFMNTGE

FKBYKKP\PXEBKSGZS\KZFBCNBORVNGCKG"J
11

GPS\PBP[PTBVK’CSGMFCZKBF

[RVNF|BGCIGF"PBVK’M[FKBYKKP\PG\ZKOFO.

øØŁœ�ł�"ø
�Ø’�ªłºØ�ø�
G(ECTXKFSMLBKQPGTKN[GO\RBKGM[KJ\Z["KFR"N,BCNTXKFEVRG\PG\ZKONNB

[GO\RBKGBKQCFOBVK’BKSGZBEZCRQGCRGKSGMFKGTKN\RBKEBKRKCGENGMR"NCZ["K

~FKKRGRGKFSMLBCNRGKFEVRG\PG\ZPM"[FEVRG\|.

øØŁœ�ł�Æ"
��ł�"ø
�Ø�Ł"	
H(ETXKFSMLBSGZKOPEBGZKK\BGTXKFEVRG\BSGZKOPEZCRQGBKQPGTKNCFO[GO

\RBKZYCRGKSGMFCBKRKCGENM[KJ\Z["KFR"N.~G\PKF\FZB"[TNFZPC"OFK\FNVK

FCR\GCET\FZPC"O[DOFEVRG\BSGZKOPEBGZKK\B[MNNFMNCC\BI\GT"HINY

GSCZEFEVRG\BSGZKOZYPEZCRQ,GFBP\[DOFZPC"OSCZEFEVRG\BSGZKOZYPEZCRQ|.

øØŁœ�Æ�"�-��Æ�ÆŁ�ł
I(EBVK’RGKSGMFMNTGE[NBRVNGBKQPGTKNCFOBVK’\RBKEBKRKCGENP[GOCKHGK

PXGF,GNBIZ[RVNGKGTKNZY\RBKEBKRKCGENGMR"NC[KJ\Z["K.


�
º�
NFNMFRVSYC[G"TMET\Z["KECTXKSGMFBKQPGTKN[GO\RBKCKQTXKFSMLCKQTXK

FEVRG\,GMET\FZ"QEBOT[FP\IKNFZYMFM[ZSGMFGBI"MFGSKUTGEEGVQBKRGBSGZ

BG\GEGVQMNNGPG\ZNF[\P[CGNNB[GO\RBKGCRGKSGMFPGTKNZY\RBKEBKRKCGEN.

$ $ $
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GMR"N.
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FRF\KYRGIMPKO"EKRBECZPXZB",GFGBMKFBEOFTGPENPMGZCK\BG[EF,K[NG

NFYEKOGNFTEKUNPMGZN[MKRGFSPGLNG,BGNPK[CCTNG\G[EFCPKXZ[EFG,MK

PPKE\FK[ZGFJGCFGB,[KFKFN[MKRGC’INYKO[N[EFGBGCK\G,SPGMKOHFNHF,

GFKKRGNXGZL[KPG[FPXZQTXPG,M[CBNFZIKCDCGNG.

GK[NEGQCBGVQ[FYGRFBKRGFPXZQ,BNBCRG[NFPXZQFCBNYRG\CK\FRPXB

CSPKMG\NCK\BCKG,MEK[KGMNNEGZTNKEBCKGGCRKP[VI\G,EK[NEGQEFBHFFYGRF

FGBBKRGFPXZQTXPG,GTGEFBBKRGPCY[GNYRG\GMEKNFZIKCB\DCGNG[NFPXZQ,

BNBMEKNEGZSPGLNYZGCKG,GNMQZGXFCCK\FHFEGGYB,FBODOCRKEGQHFRBPZEKRB

ECZPXZB.GMQCBGVQ[ZGXFFPXZQNYRG\B\FCK\FSPGL,MEK[CRKCK\GKFKGEZKO

SPGMKONCK\G,EK"NEFBBKRGNXGZLTXPGPP[,BNBTCGZCRKP[VI\G,FBOCHFK[NG

HMG\CEKRKPXZRG\,EFBPRNQIKEG[HF,NGPZ[KFBNGHMG\,PEKRKECZPXZBCJTRFHG,

GCGE’TRVKO.

TRUB’-TXOFRKEGQFBOK[EKQPXZRG\CCBNCY[NYRG\MEKNEGZCSPGLNBCKGBG

P[VI\G./TRUC’-CEKQCK\[K[TNKGMPFPXZRKO,NTRKQNM\IKNFNPKPFOK[NFTEKU

GNPMGZ,GNTRKQEKTCEPKPFOKMGNNSNYG./TRUD’-NTRKQEKTCEM[MCZYRBGFNGYI,FBO
K[CKEFPXZQNSNYG,GFBOPVSKEFPXZQB\HMG\GC[\KYF./TRUE’-CEKQFPGMZ

NFB[F,NTRKQNM\IKNFGEKTCE.

����’
FZP"B[G"TIG"P)YT"FSTKUR"D(

PCKBPFPZEMK:K"BEFPGMZCPYGPG\

CCK\FMRS\,CRKP[VI\GKMGNKQNSNY

FPGMZP[GOVDOP[VIF,GK[IGNYKQ

)PZEMKVZYFPGMZVKZG\C’FETG\(.GR"N

EFMNNVKFTRKQ,EBOFKFVDOCHF

NP[VIF,MDGQ[KG[CKQP[VIG\P[VIG\

NCE,K[NEGQMSCZBFZB[GRF,GMPG

[BPZGNTRKQ’FPGMZYCZG’GMNMKGXB

CHF,T"M.

GPCGBZCECZKG[NFZP"BEK[MI

NSNYNFNGYICPYGPG\CCKFM"R,CPYGO

[KG[CKOP[VIG\P[VIG\NCE,GEKRB

ECZPXZBRBPZFDOM[FPXZQXZKLBG\F

TCGZCRKGGI\RKG.

GNVK"HK"NEF"FNTRKQFCQFCBNYRG\

CK\TNKECK\BCKG,ECPYGOGCBGVQERFKDK

NEGZCRKFP[VIFSPGMKOHN"H,K[NFO

TEKVG\NYRG\[OCEKRBECZPXZB,

GM[BKRGFEZLNEGZHFTNKEHF,BKQ

NFOTEKVG\CEEC"P.

BNBENMBGZFFZP"BM\CGZYCPYGO

PRKT\VDOFP[VIF,GP[PTECBGVQ

ENKMBVDO,BKQNFOMINSNYNFNGYI,

GBKQNFOHMG\PXZRG\,BMQCI\"S)[G"\

IG"PSK’X"F,GPGCBCV\"\[O(PCGBZ

EBUCNBVDOP[VIFK[NFOEKQPXZRG\

TNKF,GH"N:PK[PMZNXGZLVZRS\G

PYGPG\KGCCF"MFYEG[F,B’CTH"BGB’

CTH"R,GCBFPXZQGSNYNGFNGYI,GFGBZY

PXZQNPYGO[CTH"B,GMG’,BNBZGXF

[KFK’NGC’PYGPG’SPGMK’HN"H,MEK[K[CG

CRKP[VI\GSPGMK’NG,RPK[VKZEPK,MKGQ

ERFKDKOECRKP[VIFTGPEKOSPGMK’HF

NHFCCFM"R,MP"[ZP"BSK’YT"FSTKU

K"D.T"M.GMQP[PTCZKC"[,CP["M

C[G"\SKPQ\Y"B’[EZLCHFNFYVKE,PK

K[CCXEG,GSPGLNG,KG\ZP[MRKC\KO,
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G[MRK[EF’.GCNB[GOVDOD"M.BLKTGK’

CP["MC\[GCFSK’[X"H,GX"T.

G[G"ZEMCZFBZKLCHFCTZGLF[GNIQ

)[OSTKUS’(,GPCBZEPXKRGFMBCFZP"B

C’TRKRKO,B.[K[NFOCFHMG\PMIEKRB

ECZPXZB,[KTPEGCRKFP[VIFSPGMKO

HN"H,C.GTGEEQFMBFZP"BEK[MINCRK

FP[VIFNCJNPMKZ\G[NBIEPFO,

GFDOEFGKRDEET\FPGMZ,P"PCPYGO

[K[VDONP[VIF,K[CKEONSNYNBIZ

PCKRKFO.GH"N:MKGQ[CMNFPIGCZNYZYT

K[EKQPXZRG\,NVKMLCPYGPG\CFM"R

GCFP"EK[CFOEKQPXZRG\,GPK[CB

NPMGZPYGPG,FPXZQYGEO,GPSNYB\

FNGYI,GBUTNVK[K[[VYVYGCHF,EPF

[KKLCFOPXZRG\,EFBNBEOEKCPYGO

BIE,ENBKTPGEC[RKPYGPG\MBIE,GBO

PVRK[XZKLNCRKGGI\RKG,FNBFCQCTXPG

BOFKFJGTQJTR\CZPXZBC’[EF’

FSPGMFN’[EF’BCKG,NBFKKRGP[DKIKO

CG,GBKLKHMFFBCCJTR\CZPXZBTCGZO.

P"PFZCFPZCG\KRGFZB[GRKO,

GZCG\KRGCTNKF["TVSYGNEKRB,EK[

CPYGPG\CFM"R’CZPXZB’,GFJTOEMPG

ECZPXZBEC\KOBRQSFEKEBKQBEOBIE

EZC[RKC\KO,GP"PPVRK[XZKLCTECRK

CK\G,EKROMBEOBIE,MPGMQCPYGPG\

CFM"RM[HFFCZPXZBXZKLNFPYGO,CTE

CRKCK\G[KTPEGCKIE,K[CHFEKQPXZRG\,

GBEZCBCCFM"RK[YVKEBKG\Z[NB

NTPGEBXNBR[KO[BKROPFGDRKO

]ZKC"[[,GNMQMPG[CC\KOK[\PKEEKQ

CZPXZB,BU[CRKCK\GPGTJKO,MPGMQ

CHFBU[BKQNGPK[KTPGEPCRKCK\GTN

FPYGO,P"PFGBYGEOGKTPKEPK[KZXF

TNFPYGO]R"N[,GM"HM[FPYGOFRPMZ

FGBPP[BXNPYGOFPXZQ,BCNBOFGB

ZIGYBUPTJ,BKQCHFEKQPXZRG\]RF"P[,
GBOT"KPXZRG\GKDKTFKHYNFMRS\CFM"R,

BKQP[DKIKQTNPXZRG\G,EMNNBFGB

CPXZRG\EM"P[K[FKHYT"KFPXZQ,BKQ

HFK[ZGJGC]R"N[GK"BEMPGCPGMZYCZG

YKK"N[CRKFP[VIFPCJNKQFPMKZF,

PVRKVDOP[VIF,MP"[CSK’ZK"H,MPGMQ

CPGMZPYGPG[CCFM"R,KMGNKOCRK

P[VI\GNCJNPMKZ\G,GNFTPKEGTN

PYGPGFYGEO,M[K[CHFVDOP[VIF,

GK[IGNYKQCHF,ENBEPKNYCZ[FGBVDO

TGNO,GMQFMZKTZCKRGFZP"B,BLM\C

[FMNNVKFTRKKQ,GBOCBP\K[CHFVDO

NFP[VIF,MDGQ[KG[CKQP[VIG\

P[VIG\CV"T,K[NEGQMSCZBZB[GRF.

T"M.

GPCGBZCECZKG[K[CKEBCFP[VIF

FHMG\CEKRBECZPXZBNYRG\B\FCK\

M[FGBRPXBCSPKMG\NCK\G,GKMGNNSNY

B\FNGYIPPRGCEKRBECZPXZB,GB"M

K"NEF"FNTRKQPK[CBNCY[[KPMZGNG

CK\TCGZBIEPYZGCKG,CMEK[KFKGEZKO

TNKEG,EJTR\GJTRFM[FGKFEZLMQ

NFKG\EZKOCRKFP[VIFCSPKMG\HN"H,

GB"MK"NEF"FNTRKQFCQFCBNYRG\CK\

TNKECK\BCKG,[K[NGCGHMG\CEKRBECZ

PXZB.

]GFKKRGPEFY[FFTZGLF[GNIQ,EFNGB

M[FCQKCGBNCY[NYRG\[EFFSPGMF

N[EFBCKGBKQJTR\GJTRFGB"MF"F

M[CBBCKGNJTGQBKRFJTRF,GPCGBZ

ES"NE[RKFO[GKOCHF.GMQPCGBZPP["M

N\ZWEEKROMBEOBIE.GNMQBKQNINYCKQ

FBCFCBNCY[[KFKGCRKGSPGMKONKEG,

NBGVQ[FCQPCY[NYRG\SPGLNBCKG[.

]GCTRKQFDEZ[NF\YRFNPRKT\VDO

FP[VIF,KTGK’TGECIMP\[NPF[OTN

F[G"TCP["ME\YR\IH"NNCJNFPMZ

P[GOVDOP[VIF,RBPZFTV"KFDEZKO

GFEKRKO[RBPZGNTRKQEKRKCZPXZB,GNMQ

CPYGO[P[GOEKRBECZPXZBBKQCKE

FPXZQNSNYNFNGYI,MDGQCPYGOFB[F

[PMZF,DOFMBCPYGOVDOP[VIFNB

RGMNNSNYGNFNGYIPQFB[F,BLCECZK

PNMKBN)[G"\INYB’SKPQX"G(IGNYCHF

GS"NEC\YR\PRKT\VDOFP[VIFKMGN

NSNYGBUM[PEKRBECZPXZBNBPXK
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NSNYG,GH"N:BOMCZPMZ,BOFPYGO

CBPXT,GP[RKFXEEKOTGPEKOCRK

P[VIF,BHBUBOPSNYKOFNGYI

GNGYIKOFPYGONTXPQ,P"PFEKQTPFO,

EFGKVDO[BIZKTPGECKRKFO,GBU

[FNGYIFGBB[FGMEGPF,[BKQCGEKQ

C"P.T"M[.

GFRFNTRKQEKRB,NM\IKNFBMQBKMBEKQ

PXZRG\GFPXZQYGEONYRG\G.GK[NEGQ

NTRKQEKTCEM[MCZRPMZNBIZFBOK[

CKEFPXZQNSNYGFKPRFGKCGBZNFNQ.

���Æ’
FRFFBCEZLMNNK[NMNCK\MPF

PXZRKO,GB"MK[NEGQFQMNVKFPGMZNPK

PFOFGBXZKLNPGMZG,GFDO[K[NFCQ

TEKVG\MEKQPXZQP"PFBOTNKGNPMGZ

BG\GNFCQBGNFPXZQ,GMQKN"ENTRKQ

EKTCEM[MCZYEOGPMZGNBK[BIZGMNVK

FNGYIKN"EFBOK[CKEBIEPFPXZRKO

NSNYGBGNB.
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BPZKRQCDPZB)C"PEUY"I:(FRKE’CRK

PXZRKEYEKOIEGHCKQ,HCKRKFHCKRK,GBK

MGNFGB\GCFEKFEEK,VNDGNFCYZRHGN.

GCCKBGZECZKFDP’RBPZGD’[KJG\.B.K"B

E[RKEKRKOBNGRBPZGBXNFPGMZCNCE.C.

K"BERBPZGBXNFNGYICNCE.D.GK"B

EEKRKOBNGRBPZGCKQM[CBFPGMZ

NPGMZF,GCKQM[FNGYIMCZYRBF.)PDKE

P[RFVK"C-F"F,GCC"K[OSTKUK"I,

GSTKUK"J(,GFKB[KJ\\NPKEKFZ[C"B

GCTNFTKJGZGMQM\CFC"KC[OFP"P

CET\FZPC"OGFJGZ,GM"MCC"I,]GCHF
PKG[CP["MFZPC"OGFJGZYEOGYRBF

PFRKGHMFCF,GFKKRGECCBGCKIEDOBXN

FPGMZK[EKQPXZRG\GKPMGZNMGNO[,ECKQ
CCBKONYRG\FPFPGMZ,GM"[PFNGYI,

FGBXZKLNPGMZFNMGNOGNBZYNBIE

PFO.GMQBOYEKOIEPFOGHCKQCKQ

PFPGMZCKQPFNGYIHMFCMGNF,GFK"B

EPKKZKFDPZBZYBXNFNGYI[KJFHG

FCKBFG\NPKEKFZ[C"B,GCIKEG[KFDZ"I

)TNF["SBG\ZT"E(M\CEMQFGBET\

FZPC"O)GENBMP["MFC"KGFC"I[O(,

GS"NEBXNFPGMZKMGNNPGMZFNPK

[KZXF,EFBPGMZNBGCZGT[K\FK[Z

GFJGCFGB,GNBPKIKKCCKF,GBXNFNGYI

PFRKYEKP\BIEPFO,GMQP[PTCR\F"P

)[OIKEG[KOS"YK"C(EM\CEBVK’NEKTF

FZB[GRFEBKQEKQPXZRG\CPGMZP"P

CR\ZXFNPXZQHMFCF.GEKTFFZB[GRF

FKKRGET\FPICZGFZPC"OGFJGZ,

]G[KJ\GCET\FJGZKTGK’NFNQ[.GK"B

EFDPZBRBPZFZYBXNFPGMZ,]MPCGBZ
CP"PGFCKBGFC"K[OSTKUK"JCP["M

GK[IGNYKO[,EFPGMZXZKLNPGMZFNMGNO,
GPFRKYEKP\BIEPFO,BCNBXNFNGYI

NBPFRKYEKP\BIEPFO,GFGBKXJZL

NINYFC[GFCKQMGNO,EFGK[NKIDPGZ

GMENTKN,GM"MCIK’FDZ"ICET\FJGZ,

GX"CFBM\CFJGZEPFRKYEOGSKNYB\

FNGYIGBGNKMGGR\GMP["MFC"KGFC"I

)[O(.

GFY[FFDZ"I)[O(GFBNKMBEKRB

EPXZRG\TNFPGMZ,GFBKLM\CGFZB[GRKO

EFPGMZXZKLNPGMZFNMGNO,G\KZWEBMQ

BKQTNFPGMZIKGC,BNBECCBGMGNO,

N[KJG\BNG,P\INYHMG\OCYZYTHG,GMN

BIERT[FMPXZQNCEGCINYG,GMEM\CG

\NPKEKFZ[C"B,GH"N:E[BRKFMBMKGQ

EB\GCFEKFEEK,HMGCFMGNFG,T"M.GM"M

FR\F"P)[OSY"C(GFBCR"I.

BMQET\FR\F"PCEKTFHG,EBVKNGCNB

CBGMGNOCKIE,BNBMN[DKNFET\GEIVW

CFRT[FD"MMNBIEPXZQTNINYG,GFB

EPFRKYEO,FKKRGZYM[[\YG[BZ

FPXZRKOGB"XNEKQPIKNFGSKNGY[NFO

]GMP["MCVZK[F[ODCKNGYI[.

NTRKQEKRBCINGY\YZRHGN,FZP"B)[O

STKUK"B(FCKBNEKRBC’EKTG\NTRKQ

FPXZRKO[CBGMGNONYRG\FPQFPGMZ,

K"BENM\IKNFXZKLNPGMZFNMGNO,]GFGB
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EKTFB’CFZP"B[OPFP"PP\NPKEK

FZ[C"B,GET\FC"KGFC"ICZPC"OGJGZ

G[G"T[O[.GK"BEBVKNGNM\IKNFKMGN

NPGMZFNBIEPFO,]GFGBK"BC\’

FZ[C"BGMRVSYCEKTFC’CZP"B[O,

GMENTKNNET\FDZ"I)GFR\F"P[O(

C[KJ\FZPC"O[.

GCEKTCEBOPMZFNBIEPFO,K"BEHMF

CF]GMEM\CFJ"H[O,GM"RC["L[O

EP[PTMQCZP"BCEKTFZB[GRFGCET\

FPICZ[,GK"BENBHMFCF,GXZKLNINYF

CKQMGNO,]Z[C"BG\NPKEKFZ[C"B

GMP["MFSP"TGJ"H[O,GENBMP["M

CSGUECZKGPP[PTG\FZP"B,GR\F"P[O

SY"C[.

GBONBCBG[BZFPXZRKONYRG\F

PFPGMZ,GYEOBIEPFOGYRFF[EF,

NMG"THMFCMGNF.

GBOBK[BIZYRBGGTM[KGCBKO

FPXZRKOCKIENSNYNNGYI[BKRGPXZQ

C[EFMNN,XZKLFNGYINK\QF[EFNMGNO.

GCEKTCECR\QZYNBIEPFO,K"BEHMFCF,

]GFGBTV"KP["MFJ"HC[G"TGFZP"B[O

CEKTFB’ES"NMZB[GRKOESGDK\FDP’

PKKZK"RPK"CNGYI,GB"MT"M[EKRG[N

FNGYI[GFNPGMZEB"BNRGNINYONC’

EKRKOGFDPZBF[GGFGKIE.GNDCKFPGMZ

M\CGECEKTCEPF[T[FT[GK,GB"M

P["MFDPZBVNDKNFCYZRHGNFKKRGZY

NM\IKNF,GFDP’RYJF[RKFO-FNGYI

GFPGMZ-CIEBPI\B[.GK"BENBHMFCF,
GKINYGFCKQMGNO]GFGBC[G"T[OEEGYB

YEOPFRK,GMQRZBFCV[JG\FDPZB,GMQ

PCGBZCC"KGC"IGCSP"TGJ"H[O,

GCR\KF"P)[OS"YC’(ES"NEFDPZB

PKKZKDOCPGMZGDOCNGYI,GM\CGENB

PFRKCEKTCECPMZNBIE[.

GM[NBCBG[BZFPXZRKONSNYGPPRF,

GYEOBIEPFOGSKNYGPPRF,K"BEHMF

CMGNF,GK"BENBHMF,GXZKLNINYFCKQ

MGNO.

TGEK[NEGQPXEFEKQ[NC’PXZRKOTN

YZYT[BKQCFMEKINGYF,FRFM\CFTZGL

F[GNIQ][O,GM\CGMEKN\ZWYG[KK\

FVZK[F,GMTK"HFY[FCR\KF"P[OPBK

FIKEG[CSKGON[GQF[G"TCFKGCPEKRF

BIZ\[,EBKQFNGYIIKKCN\\NGMNF[EF,
GCZ[G\GNINYGCKQMGNO,BT"DEYEOBIE

PFO.GK[NEGQCCK\FBOFGKZBGKF

NINGYFEFBFKBZ[GPFCZ[GKG\MCK\

CCTNG\BI\GB"BNINYONC’C\KO

RVZEKOCZ[GPG\FZ[GKG\,FBORBPZ

ERI[CMBKQCFMEKINGYF,BG"ESG"S

CPXKBG\[KKLCFINGYFBGINGY\HPRKO,

GX"T.GFRFBORBPZEBKQCFME"I,B"M

NBKHFTRKQRBPZEHMGCFFPXZRKO,GMK

BKHFHMG\FKBNFO[NKIG\G[NHF,GTGE

EBV[ZEBVKNGFEKQEDGEBGBDGENBKGMNG

FPXZRKON\CGTFMBHP"H.

MPCGBZC[G"TSK’YT"B,G[KJ\ZGC

FZB[GRKOFGB,[EKQHF[KMGNFBIE

NMVG\B\ICKZGNDGEBGBDGEFGB\YR\

IMPKO,GNET\FYZK\SVZ)FNMG\[MRKO

VZYB’(HFGEKQEBGZKK\B,GFIHGQBK[M\C

)I’B’([EKQDGEBGBDGEFGBPEKRK

PPGRG\,[RPSZGNIMPKONYCGTMVK

P[VJKIMP\F\GZF[HMGCFIMPK

F\GZFGFQFQERPSZGNP[F[FZKFQ

CMNNP[VJKO.GPCGBZCVGSYKOEEKQHF

FGBKSGEGMPMKZFGFYRBFGNBPEKQINGY\

F[G\VG\.

GFKKRGTV"KP["MCIKEG[KFDZ"I

PCZKSYEEKQHF[FPXZRKOP\INYKO

CKRKFO,BV[ZNCBZCC’PFNMKO.EK[

NGPZENMNBIEK[HMG\PXZRG\RVZE\

CMNF[EF,GB"MBOK[E’PXZRKOFZKK[

CVRKRGE’HMG\KO[NPXZRG\,GMKGQ[B"B

N\\NMGNOB\MNFYZYT,NMQBPZKRQ

EM[CBKQCKIEP\INYKQCKRKFO.GTGE

BV[ZNGPZEBUM[K[MPFPXZRKO

BPZKRQEK[MBQHMG\PXZRG\BI\

FP[G\V\NMGNO,GP\INYFHMG\CKRKFO

NMNBIEZYTNINYPSGKOMVKINYG
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GNEZLFC’EFGK[G\VKOTNKFGB"MNMBGZF

FZKKFBCKEON\CGTHP"HDGB"DBLFB

PCGBZCDPZBEDGEBGBKDGENBBPZKRQ

BNBCMGNGGNBCPYX\G,)CC"CEUK"D:

’F\ORPKDGEBKMB,BDGENKMB’(,E\YR\

DGEBGBKDGENB\YRGBNBM[F\GCTKMGN

N\CGTB\C’FXEEKO,GFMBDGEBKMB

GBKDGENKMB,EFBBOMNF[KPG[[N

FPXZQCFFGKZYFKMGN\NPGMZFNBIZ

CHFBV[ZEBKQNGCFHMG\ECZPXZB,

EFRFCV\IKIG[QPCKBPF[G"P)\RKRB

V"D(EBOFPXZQPSNYGTNET\NPGMZF

NBIZ,BCEHMG\G,GFMBCRKEGQEKEQFBDZT

MIGPFBGVQ[DKNFET\G,EFBFMBBKQNG

CFKMGN\NF[\P[CFCTXPG,GB"MBU

BIEPFPXZRKONBKGMNNSNYNFNGYI,

EFZKK"NNFPXZQEFGBKNGFGBTGPE

NPGMZGGB"MR\CZZEBKQNGCFHMG\ECZ

PXZB.

BPRONPT[FBKRGRZBFNGPZEHB\

RYZB\PMKZFNFMB,MEKNFVSKECFEKRG

[NFPXZRG\CF,EFBSG"SBIE

PFPXZRKOTGPENF[\P[CFTK"H,GTGE

CNB"FFBCC"K)[OPIGE[N’(PCGBZ

EBKRGPVSKEHMG\G,GH"NGTGEPJTOBIZ

HMK\KN[GMZFIRG\PVRK[FKFP\VZRS

PPRFG[GMZFCK\NBFKFZGXFBG\FBNB

NF[MKZFBG"NPGMZF"GMG’,GFKKRGERT[F

MNGYINEGIYBENKMBEKRBEPXZRG\,BCN

PHFNCE[TGPENPGMZFBKRGPVSKEHMG\G,

]GFDOEBV[ZNEIGYEPKKZK[OCPGMZ

[RKFO,GFNGYIK[\P[CFOKIEGNMQNB

FVSKE,P"PBKRGRZBFNEIGYMQ[,GCNB"F
C[G"PCN[GQ\[GC\G[OPCGBZ,ENB

F[KCMNNPEKQFZGXFNPMGZ,BNBCEKQPK

[MCZPMZ,GMG\CGFRFNVKFJTO[\KYRG

CZPXZBP[GO[RINGKG\Z[KFBNGINY

CHFGKGMNNFZIKCDCGNG,GMN"[PMZ"NNGK

INYG,[GCPFCML"[FKF"PXZQ,P"P

FJTONB[KKLCHF,T"M.]GMQCRGSI

F[GBNRZBFEFPXZQPMZ[EFG[FKFNG

MCZ,GPF[F[KCGEFGKCSVY,RZBF

CMGGR\GNPINGY\SP"TS"YN"FGF["L

GFC"I[O,CPMZFPXZQINY[EFGNBIZ

KTGK"[.GCV\"I[OR[BZCX"TC[G"P[.
GNMQRZBFNEKRBENBFVSKE,GMNHPQ[NB

PMZFPXZQ[EFG,FDO[DKNFET\G[IVW

NPGMZG,NBBCEHMG\PXZRG\G.GMQP[PT

CN[GQFZ[C"BFR"N.GMQRVSYCECZK

P[VJ)[OSTKUJ"G(CP["MEFNGYINB

I[KCPXZQN[EFFPXZRK\GEGYBPHPQ

FPMKZFFGKPXZQ,GPCGBZEP"PFPGMZ

CKEGNSNYGFDO[DKNFET\GETGPE

NPGMZG,GF"FCPGMZZY[EFFPXZRK\.

GMQCP["MFIMP\[NPF)[OSTKU

N"B(EM[BKQNPXZQEKPTG\NYRG\F,KGMN

NXZUBIZTPGC[G\VG\.GBT"VEFNGYI

PCY[D"MNFKG\TPGC[G\VG\,EKMGN

NGPZNGHFRINKGF[RKY[FPPRG.GFGB

FPT[FC[G"PNVP["MFV\"I,ENBTPE

NPMGZM"BINYF,]GCPGMZIXKFGJGTRG

FNGYIEBKRGK[ZGJGCNSNYRKPMGNF

CIKROGT"HF[KCGEHFRINK,GB"MF"F

CTGPENPMGZMGNFK"NECTKRQEKFB

N\GTN\FPXZQBCNNSNYGCIKRONB,

GX"T[.GCHFM\CFI"[CV[KJG\EFHMG\

CKEGNSNYG,GM[FPXZQTGPENF[MKZF,

PCGBZCZB"[ENBBKCEHMG\GGFGK[VKZ

PXZQNHF.

B"MRZBFE[VKZKGMNGN\CGTCFEKQ

EDGEBGBDGE.
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BNBEK[NRGNEGQCTXOFEKQFBO

CYZYT[BKQCFMEKINGYFBPZKRQCFMNN

FEKQEINGY\YZRHGN,FQMNVKFNGYI[MCZ

YRBFFBORT[F[NKINMNFPXZRKO,BG"E

ECHFBPZKRQENMG"TYRBGFNGYIC[NKIG\

[NPXZQBIECNCE,TGEK[NEGQN[KJ\

FTZGLF[GNIQ)FGCBNTKN(ES"NEK[CKE

FNGYININYF[EFCKQMNFPXZRKOGBKRG

XZKLNPMGZBG\FMGNFNFPXZQFZB[GQ

FCBNSNYG,FBOFMBD"MBPZKRQMQG\FB
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P[G\V\CKQMGNO,BG"EEHFBKRGK[ZGJGC

GMGVKQBG\G[K\QMNF[EFNFPXZQ,GMQK[

NEGQNTRKQNM\IKNF,CCBG[RKFOMBIE

NYRG\G,FBOXZKLFPGMZNPMGZBG\G

N[RKFOCKIE,]GFKKRGN[KJ\\NPKEK

FZ[C"B,GMENTKN[,BGNB,GB"MK[NEGQ

NPKPFOTNKFONPGMZG.

GFRFCS’P[VJKLNKTYC,)NFZCXCK

KFGEFCQKTYC(,PIE[ECBKQCFME"I

NMG"TBKRGXZKLNPGMZGN[RKFO,GTGE

ECHFK[NFTEKUGNPMGZBG\GNFPXZQ[K[

NGCFXGZLKG\ZP[BZFPXZRKO.

GFRFHFGIKEG[CFNMG\BNGNMNPYGO

[FPGMZTGPENPGMZGNBIEPQFPXZRKO,

]GFKKRGNFVGSYKOES"NFMK,GMENTKN[,
[TNKGNFTEKUB\FPXZQ[K[NGCFXGZL

KG\Z,PFPXZQF[RK[BKRFXZKMFNGM"M,

BMQIKEG[HFNBRM\CCFNMG\BNG

CVKZG[,BNBEK"NEEKQHFFGKMTKQFEKQ

EFNGYINEGIYB,GMQK"NEFGKMTKQ

FPCGBZCSTKUM"GNTRKQFNGYIFCB

NCRG\TNKFC\KO.

]BNBEK[NEGQGNGPZEFMBBKQMGI

NFCQMPGPXZQPP[GB"MK[NFTEKU

GNPMGZNFPXZQNVRKFCQGX"T[.
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TGEK[NEGQFBOFPXZQFVSKEHMG\G

CFYZYTFPXZRG\C[\KYF,CBGVQEKEGT

FGBNMN,EFCK\TGPENPMKZF,GCHF[NB

CBFPXZQNYRG\G,FGKMPK[BPZNFPGMZ

[BKRGIVWCG.

GFKKRGCYCNQFP[GGYCRKQEKZG\FBO

K[CKEFYGRFFZB[GQNSNYNFNGYIF[RK

M[CBTM[KGFNGYIFZB[GQ[YRFBXNG

EKZF,MEKNSNYNNYGIG\FPBGIZKOPPRG,

CJTR\EKRBECZPXZB,EFBFGBYEOGYRF

B\EKZ\GNVRKFO,]GFKKRGM[MCZINUHPQ

PZGCFPBH[YRFFZB[GQ[OEKZ\G,BL

PFPMKZFF[RKFTEKKQNBINUFHPQ[FGK

PIKN\FPXZRG\[.

PYGZSGDKBHGFKBCDPZB)C"PEU

Y"I.(EBPZKRQNDCKFNGYICPYGO[K[

PXZQ,GCBFNGYINK[BNTOFPXZQFBO

NYRG\FBGNB:B\BBKPNKLCKF,BPZNKF

BKHKNBKHCGQGBPZNKFHKNHCGQ,XZKL

NPKYRBPKRKFBGNB,ZCKRBBPZNBXZKL

NPKYRBPKRKF,RFZETKBPZKXZKLNPKYRB

PKRKF.GFNM\BXZKLNPKYRBPKRKF.T"M.
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PCGBZCHF[NBZYC[\KYF[NFPXZQ

NBBPZKRQ[FGBPGINNG,BNBBVKNG

M[FPXZQBGPZNGCVKZG[NLGYRFD"MNB

FGKPIKNF,GMQRVSYC[G"T)[OSTKU

M"J(:CBFNGYIGRPNLCCQFPXZ,GB"N

FZKVNGRKCQFPXZ[NLZGXFNPMGZNK

[EFHG,BNLGBYIPPRG,GBPZNKF,NL

GYI,NBCKJNHMG\G,GK[NSNYBG\GBIZ

[KYRF,BNBBOMQYRGPKEG.

CCKBGZFNMFHGCJTOFECZ[NBSDK

FMBCPIKNF,BNBCTKRQ[KT[FTKPGYRKQ,

RBPZGC’EZMKOCZB[GRKO,NET\Z["K

)[O(FGKPFJTOEKMGNFPXZQNGPZNG

[NBPING,BNBBPZNGMQMEK[KTPKERG

NG[NBCKGYZ,FGBKNGFPXZQI[[[BO

FGBKCGBNYRG\F,KTNFNGFPGMZCEPKF

FGBKNGICKCFTNKG.GH"N:RFZETBKBPZK

XZKLNPYRK.EBKNBYRFPKRKF,PXKBPZ

NKFP[JFFKK\KCL,MEKNFTPKEFTN

EPKOFZBGKKQNF,[BOCB\KBRKBXN

FCTNKO,FKFPTNFNKCEPKOC[CKN

[ICKCFTNK.T"M.GFSP"T)[O(FCKB

SCZBHGNEKRB.

BLNET\FZ"Q)[O(GFRPGY"K)EUS"E.(

FJTOECTKRQYRKQFGB,FGBKNGBPZKRQEK[

NGNFPXZQYX\YRKQCFYZYT,GB"MNB

[KKLCHFPIKNFBNBCTKNBYRGKKNKF.

GH"N:GFNM\BXZKLNPYRBPKRKF.P[GO

EI[CKRQNKFNCZPKXZBMBKNGK[NGYX\
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YRKQ,CDGVG[NYZYT.T"M.GCCBZFDGNF

)[O(FCKBSCZBHGNEKRB,GKTGK’CBGNO

FP[VJ)[O(EPY[FTNECZKG,EFB

C[G"TPGMIERVSYMET\Z["K,KTGK"[.

FRFPCGBZPMNHF,EFDOETXOFECZ

[FPXZQ[G\YM[KGET[YZYTFPXZRG\

TGPE\NPMKZF,BKRGSKCF[KVSKETK"HB\

HMG\G[K[NGCF,P"PNET\Z["KFKMB

ENB[KKLFI[[[PBKTNFNGCEPKO,

[VKZ\FB[\KY\GPIKNF,GFVSKEHMG\G

CHFCNBYRKQ,]GKTGK’TGECP["MFSP"T

[OS"YR"G[,BLNET\FZ"QGFRPGY"KNB

FVSKEHMG\GCHF[[\Y.

BMQBOFPXZQPGEFTM[KGNVRKRG[FGB

NBFKFIVWCFPYGEOC[TF[YRBF

FNGYI,PIE[FIHG"B)BFT"HSK’J"H,

K"D(,ECHFNMG"TFVSKEFPXZQB\HMG\G

CF.

]KTGK’TGECYKYKGQEKGRF[OCP["M

EBKQMBQPINGY\ZB[GRKO,GNMG"TKMGN

FPXZQNJTGQNGJTR\P[JF[.
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MNHFBPGZNTRKQFNGYI[CBNKPNLTO

FPXZQ,BCNCBGVQ[’FPGMZ’CBNKPNLTO

FPXZQ,RVSYC[G"T)[OSTKUN"B(ECHF

FVSKECPIKNF,FDO[NBT[FTKPGYRKQ

TNKF:RPNLFPGMZCCQFPXZNPMGZNG

CBG\OEPKO,GBPZNKF,HKNHCKQNTNPB

ENBCTKRBNKF,NBXZKLNPYRFPKRKF.

T"M.

FJTOGFIKNGYCFBEBPZKRQ[BXN

FPGMZPVSKEFPXZQCNBYRKQFGB,EFRF

PXBRGC’EZMKO[TNKEOPVSKEFPXZQB\

HMG\GCYZYTFPXZRG\,K[[PS\NYPPRF

FPXZQCEKQPIKNF,GCHFBMQXZKL[KFB

CYRKQ,PFSKCG\FPCGBZNTKN,BLK[

[PS\NYPPRFFPXZQ,FGBKNGBKQMBQ

PXZQ.GFKKRGECBGVRKO[FPXZQBKRGIVW

CFMNNC[TF[YRBFFNGYI,BGM[ZGXF

CFBLFGKCHFVSKEBNFPGMZ,CHFBPZKRQ

ERI[CMPK[BKQCHFPXZQMNN,G[VKZHMF

CFFNGYICNBYRKQGPIKNFMNN.

SCZBHGPXBRGCP["MFZ[C"B)[G"\

I"DSKPQYR"C,GFCKBGFC"KCPIGE[M"J(

NTRKKQFPXZQ[FYEKOGPMZB\[EFGPYGEO

[SKNYB\FNGYI,EFVSKECHFFPXZQB\

HMG\GCF.GM\CCHFFZ[C"BC’JTPKO,B.

P[GOPIKNF,C.P[GOEFGKMPGEFNG[FGB

BKRG[NGIG.GM"MFPZEMK)[O[X"DGPGCB

CZP"B[OSTKUM"J(:GBOBPZFNGYI

NPXZQNYRG\,GFGBBGPZ:NBCTKRBNKF,

HMFCFFNGYIPKE,[BKRGRT[F[NGIG[N

FPXZQCTNMZIG.GIHKRQ[CHFFVSKEFPXZQ

CNBYRKKQ,GFKKRGEBPZKRQEFGBKNGBKRGRT[F

[NGIG[NFPXZQCTNMZIG,B"MRT[FMBKQ

MBQPXZQMNN.

GM"MFDZK"H)SGUF’[MRKO(CET\

FDFG\B[Z"K]GFZP"F,GFCKBGFJGZ[
NTRKQFPXZQ[BPZN’FPGMZ’[FGBKMGN

NPGMZFNBIZKO,EFVSKEHMG\GCHF,GB"X

YRKQ,GPCGBZET"MBKRGPVSKEFMBPJTO

PIKNF,EFBBKQIKGCKEKRKECZPXZB

PGJNKOTNFPGMZ,GB"MBKRGFCTNECZ

[KPINNG,BNBEBPZKRQERT[FMPK[BKQ

MBQPXZQGNMQFVSKEB\HMG\G,P[B"M

M[CB’FNGYI’NKPNLTOFPXZQ,ECHF

PCGBZECTKRQ[KPIGNNGTNHMG\G,GBKRG

PVSKEGFPXZQPTXOHF[RBPZERT[F

MPK[BKQMBQPXZQ,GM"MFIHG"B)BFT"H

SK’J"H,K"D(.
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NTRKQEKRBRZBFEFKMBEFPXZQCB

NSNYNFNGYIPPRF,EBOEKEGTFGB

EFPGMZIVWNPGMZF,GFPXZQKETPECZ

HF,GCBGVQ[NB[KKLFI[[[FPGMZKTNF

BG\FCEPKFTCGZFPXZQ,GYRBFBK[BIZ,

NBKGMNFPXZQNCGBBI"MNSNYG,BMQ

BVKNGM[YKKOFI[[[N[PBKTNFNG

BG\FCEPKF,P"PBOFGKBRQSFEK[NB

PIP\HFRPRTTETM[KGPNYRG\F,K"N

EBKQCKEFPXZQNSNYNFNGYIPPRF.
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BMQCBGVQ[FNGYIFGKB[F]BGM[RYRF
TCGZFB[F[KN"EFBOCHFKMGNFPXZQ

NSNYF.EBPZKRQCDPZB)[O(’NB[F’

GNK\PKGN[G\VK,NK\CFP[GOEKRBECZ

PXZB.GMQRVSYC[G"T)[OSTKUP"H(

FPGMZNB[F,BKQCGP[GOEKRBECZPXZB.

FRFCSVZDJV[GJ)TN[G"TBCF"HF’

DKJKQSK’YK"JBG\R"J(M\C,EPXBRG

CZB[GRKOD’JTPKONEKQHFEFB[FNK\

CFP[GOEKRBECZPXZB.

B.NET\Z["K)[O(FGBFGBKNGNBFGK

EZMF[NB[FNJZGIGNPKHKNC\Z

YZYTG\,GH"N:PMZNB[F,NBPSNYKRQ

NF,ENBGBGZIBZTBNBFEGZKGNCY[PK

[K[NGYZYTG\NPMGZ,GPF[CBFNKEG

ZB[GQ,BKQNRGNGPZGT[K\FK[ZGFJGC,

NFZIKYGPTNKG.T"M.GFRFCMGGR\Z["K

PXBRGC’EZMKOCDJV[GJRYJEFGBP[GO

EMNMCGEF[NC\PNLVRKPF,GFKKRGP[GO

XRKTG\,GMECKBZFPFZ"KGGKKN)S’X"J(,

GM"MFIHG"B)[OEUY"I:(BLFZBR"I

)SK’YK"J(RYJCET\Z["KEJTPGFGB

P[GOEBKQEZMFNJZGI,GM[KJ\FZ"K

PDB[,)GPGCBNFNQ(GMQRZBFCET\

FZKC"[)\[G’[S"J(C[KJ\Z["K.

]GKTGK"[CZBR"IGCP["M[OZBKF

PJGPJGO,EEZMGNJZGI[.

C.GFZ"KPDB[)GPGCBC[JP"Y[O(

M\CEFBEBKQEZMFNJZGI,FGBP[GO

\[K[G\MIGPKTGJF[D\FCPYIGPPMZ,

GH"N:[BKQZBGKNKYIPFQYZYTMEKQCQ

FPXZ,NIGN[\MIOGPKTGJF[D\O,GBO

BKZT[RPMZNB[FYZYT,BKRFPIGKKC\

N\\BG\GNCZPXZB,NVK[T[KK\FK[Z

GFJGCFGBNFRKIF,[\YRFFKBKG\Z

PNFGXKBGPKEQ.T"M.GM"MFZB"[

)C\[GCFGMPCGBZCZKC"[(GFTKJGZ

CET\FZK"U,GCTNFPBGZ)[O,GKTGK’

CZKC"[[O(.

D.TGEJTOPXBRGCZB[GRKOCHFGFGB

P[GOENBGCRKPKTCEPXGG\RKRFG,GM\C

CYZK\PNLZC)SKPQB’(EMQFGBMGGR\

FZPC"Q)CPNIPG\EUS"F.(GH"N:E[BRK

B[FGK\PKENBGCRKPTCEFK[ZGFJGC

RKRFGGNBZPGZCRQTNKKFG\YR\KKFG[BONB

TM[KGBKP\KENBGCRKPYIGPPMZFOGBVK’

FOT[KZKOMFKNRKFPNMFGCRKF.T"M.

GFYP"ZM\CETKYZMGGR\GFGBNP["M

’EB[FGK\PKNBGCRKPKTCEFK[ZGFJGC

RKRFG,GNBZPGZCRQTNKKFG\YR\KKFG’.BL

FZBR"I)[O(RGJFEET\FZPC"QFGBMET\

Z["K,GFKKRGETKYZMGGR\GFGBCP["MENBG

CRKPG"PFO,GMQCKBZFZKC"[)[O(

CECZKG,GRYJMQNEKRBDOC[KJ\Z["K.

GNVK"HK[NEGQFMBNTRKQYCNQFP[GGY

EKZG\FBO[KKLJTPKOBNGBGNB.FGBKN

GK"NEMPG[FYCNQPXKTNFCK\HFMPG"M

K\RGNFCK\BIZ,GBKQNFXGZLNJZGICG,

BLRZBFEHFBKRGPGSMONPT[F,EFB

K[ROTGEJTPKOCZB[GRKOCEKQFB[F

GMENTKN,GTGEEK"NEIH"NNBVNGD

C\YR\O,GB"MNEKRBBKQTNKFEKRBECZ

PXZBGNBKGMNFPXZQNSNYF.
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B.K[EKQPXZRG\CCBNCY[NYRG\T"KCK\GMEK[KEGZGCRKP[VI\GSPGMKONPYGPG

CBOFPRFDMQ.GMQK[EKQPXZRG\NFCQ[CBNCY[NYRG\MEKNEGZCSPGLNBCKG

GP[VI\G,GNMQNM\IKNFBV[ZNMGUNFPGMZNPMGZBG\GNFPXZQ.

C.BOK[TNKGMPFPXZRKOK[NFTEKUB\FPXZQ[FGBRXZLNGKG\ZP[BZFPXZRKO.

D.NTRKQEKTCECKEFPXZQNSNYB\FNGYI.NPTJCBGVRKOFCBKO:B[M[NB[KKLCF

FI[[[PBKTNFNGFPGMZCEPKG.BGM[FGKBRQSFEK[NBFKFIVWCGFPXZQ

NYRG\G,BKRGKMGNNSNYG.C[M[PMZGNFB[FBKQCKEFPXZQNSNYF.
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FRFNBIZGRFR\VZSPGPMPFZCRKOZ[KPG\[NFC\KIGNKOPKE\F[MKIG\[K[CFO

I[[JGPBFGBSGZFFMRKSFNMFRKO,GF[BNFPXGKMFKGOFZCF[MFRKOCBKONT[G\

MNPKRKCEKYG\BGRK\GIKO[BKQCFOSMR\RV[G\MNNBGBVKNGSMR\BCZBG[CBKO

NCKYGZIGNKOBXNFGZKOGYZGCKOGICZKO,C[T\[RPXB[OP\K[ZBN,)DODGKP\

PCGBZC[G"TKG"ESK’[T"CSTK’C’[K[NFKHFZ[FGBPJPBCBGFNFP\,GK[BIZGRKO

[PIPKZKOCHFPEKRBGK[IGNYKO[FGBZYPIGPZBGBKQMBQFPYGONHF(,GBVKNGRVN

)NPTNFPBZCTKOKGO(GMPG[PXGKFKGOCC\KIGNKO[TG[KODZKEG\,)GNIGPZBDODGSS

K[ZBNPJPBCBGFNMPCGBZC[G"T[OSGSK’["T,BMQCSVZPCK\NGKINYKGZ"ECVZY

FZIYFNMFQSTK’E’M\CNFYNCHFMKGQ[K[SV"SMKGQ[BKQKEGTF[KTGZPFI[GC

DGSSGMQPINGY\DEGNFCMNNCJGPB\DGSS,GFDZK["BCB[ZKFBK[KGZ"EI"CVZYX"C

BG\J"HIG[[M[K[I[[DGSSDPGZ,GDO\[GF"RENFNQPIPKZCHFCDGSSK[ZBN,BCN

CDGKK[SV"SNFYN(BGPVRKIEZKFBKCZKO,GPMGQV\NGDKF,GIEZKBGRKCZSKJFCCK\

IGNKO.

GF[BNFCHFP\INY\N[RKINYKOBIEPXEI[[G\JGPBFEZCRQMPGSGUFJGPBF

NXB\]TM"VCV\I[RK[[EZLFV\IFHF[SDGZTM[KGKTCGZFJGPBFBI"MGB"MI[GC

MCZMV\GIGPTCKZB\FJGPBFGMEGPF,GF[RK\GFGBFTKYZFI[[PXEI[[JGPBF

EBGZKK\BECHPQ[MNFEN\G\V\GIKOTENPYGO[FMFQRPXB[OBHFJGPBFTGCZ\

GPJPBB\FMFQPF"\,BGM[K[INGRG\[FORV\IKOGFOTM[KGV\GIKOGK[DDGQPTN

FINGQFV\GICIEZ[CFFJGPBFTENIEZ[CGRPXBFMFQ[V\GI[OFINGQD"M,

BVKNGIGZVG\IJVIMCZPTCKZB\FJGPBFCBGFNGPJPBKOPF"\.

FRFZBK\KPGCBC[OFDZK["B)CYGCW

GKTQ[PGBN\[T"FSK’P"G([BOZGC[TG\

FPT\NT\[NFKGOK[[OJGPBF

EBGZKK\B]MPGCKF"IFESFG\NF[GPZ

CCRKQFMNNKGCCRKQFKNEKO)G\I\FD[Z[O

PCRKQFKNEKO(GBKMKNGCGTGEZCKO[BSGZ

NMFQNFMRSN[O,GFGBT"VECZKFZPC"O

VK"IPFN’JGPB\P\FN’G’EBT"V[KEGT

FFNMFESVYJGPBFCZF"ZJFGZBVKNG

CMPFSVKYG\)BVKNGM[BKQIHY\JFZF

\GS’ZK[REFGIGNKQK’GZ[C"B[O(MPG

[M\CFZPC"O[OCFN’B’P"PMNHF

CSVKYG\BCNM[K[ZGCJGPBFBKQFK\ZHF

T"VFDPZBCM\GCG\J"GT"C,BMQ[OFGB

CZGCBEBK\BYPQBCNNMBGZFF"FCZGCB

ENK\BYPQ,]BMQK[NTKKQBOFGBPF"\BG

[FGBZYPEZCRQGB"MK[NF\KZNXGZL[,GMQ
CSVZPTKQFBGPZI"HVZYF’PCKB\[GCG\

PFDZT"KCT"VNIGPZBCBGVQMNNK,GMQ

C[G"\[CJFNGK)I"FSK’YV"E(M\C[ZY

NXGZLDEGNPG\ZNCYZIGNFBCNPKKTW

[KFKFZYHPQYXZCNB[FKFPZGCFGZY

CSVYJGPBFBCNCBDUFKGNEG\MPG

[R\CZZNG[K[[MKIG\[NRVNKO\PKE

BSGZNFMRS[OBVKNGNXGZLPXGF.

�øø�Ø�����ø�æº�œ�Æł

BMQHFV[GJEP[GOBVKNGI[[ZIGY

[NVKYGIRV[]BVKNGCBGVQ[XZKMKOBG\G

NNGG\BGN[FG\TOYZGCGBGICKZG[BKQ

NGPK[KFKFTPGMEBK\BCSVZIGJ[RK

TNJGPB\MFRKOTPG’X"HGSVZCKYGZ

IGNKOV"IFGZBFPFSJKKVNTZNFK\Z

CHF[,IKKCNJPBTXPGNFXN\RV[G\,

GC[CKNSMR\BCZM\CGMPFZCRKOFK\Z

NKJPBCJGPBFEBGZKK\BT"VF["LSK’
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YR"HSY"D[FG\ZNBGNSMR\BCZ,MPG

CSVZPCK\NGKFR"N[OSTK’D’,BMQM\GC

[OP[GO[BKRGJGPBFGGEBK\,GX"TEFZK

FBCZ[RPXBTPGCIEZPJPBCBGFN,

GBV[ZEPKKZKCBGVQ[BKRGBCZ[NO,

GC\[GF"RI"ESK’ZS"CP\KZPJTPKO

BIZKOC\RBK[KFKFFSMP\DEGNKK[ZBN,

BMQCI"GSK’ZN"FM\CNFK\ZT"VPF

[[G"JT"VF["LGTGEJTPKOGXKZGVKO

MENFNQ,GCIGJ[RK[OM\CEX"TNF\KZ

FNMFNPT[FT"VF["L,BMQK[NK

BZKMG\CHFF["LCPY"B,GCP[PZ\

[PIG\[KTGZH’PCKBPFDZ[H"B[FYKN

P[GOI[[HKFGOGI[[VKYG"R,GFXKW

BNKTHZI"DSK’X’P\KZT"VF["L,

GNMBGZFK[NTKKQCECZKFV\"\CBCF"T

SK’K"HSY"BNDCKF[BNFBO\VZGB\FKE

BGFBXCT[NFBEONDGVGBOTEKKQPJPB

FBCZB\FMFQ[FGBPIGCZBNKGBG

NMFRKOBIZKOFRPXBKOTPGCBGFNBGT"K

RDKTF,EPXKRGC\GS’C"PYK"ET"CE"F

B"NEBNKFGJKPBTXPGNP\BT"V[FKF

MFQMKGQET\KENFIKG\GBKRGPJPBB"M

F"FMKGQETGPENF\VZKIETOFBEOBKRG

PJPB,GZBFTGEC[G"\[CJFNGKI"K

[FBZKLCHF,BMQNFMRSNCK\IGNKONHF

K[NF\KZMPG[K\CBZNFNQ.

BMQM\NPKEFEQCYZYTNVRKZCG\KRG

PBGZKFEGZM\C\KCKZGZSGDKBHGCYGXZ

BPZKOMVKF[D\KEKFMFFCTHZFYN

K\CZLGBKRKPGZFFGZBFCHFZYNKCGQ

FECZKO,BT"V[INYDEGNPQFECZKOMCZ

RM\CGCYGCXKFNMFP"PK[CFMPF

RYGEG\IE[KONCKZGZFFNMF[NBZBK\KO

CM\GCKO.
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FRFCECZFI[[PJGPBG\EZCRQMPG

TKYZFI[[[K[CC\KIGNKO[FGBEKQ

SGUJGPBFNXB\[NFNMFRYJGZGC

FVGSYKO[FGBZYBKSGZPEZCRQMPG

[M\CFP[R"CSK’YM"ISY"I)TM"VNDCK

JGPB\MFRKO(MCZM\GCCPICZGCZP"B

SK’[T"CSTK’B’T"VFDPZBCCZMG\

NF\KZNFJPBCJGPBFGGEBK\BOFGBZY

PEZCRQPVRKPXG\NKPGEF\GZFGRKIGO

BCNKO,GM\CCTZGF"[[OSTK’B’[F"F

C[CKNPXG\CKYGZIGNKOPG\Z,GM\CG

FBIZGRKO[F"FNXGZLIGNFBVKNGBKQCG

SMRFPG\ZNFJPBCJGPBFEZCRQMKGQ

[FZKIGNF[BKQCGSMRFFGBYKNKG\Z

PECZPXGFMPG[ZGBKOENPXGFNBF\KZG

[CG\KQMPCGBZCSK’["HSTK’F’GNXGZL

IGNF[BKQCGSMRFFG\ZGF[CG\KQTM"V

M[B"BNT[G\[KRGKMFMZT\FP"CSK’

[M"ISYR"G)ZBFECZKFPIF"[SK’[N"I

TNPD"BSY"BC[OF\GSVG\[C\(.
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BMQFDZK["B)CB[ZKFBK[KGZ"EI"C

VZYX"CSTK’G’(FGZF[K[NIG[NFIPKZ

M[KJ\F\GSVG\KG"J)BFNG\V"HP"D(

[FGBPEBGZKK\BPFNMFNP[FPSKRK,

GC[E"I)I"DPTZM\FJK\MNNP"E(

FBZKLFZCFPBECSGDKBHGCPINGY\

DEGNKFVGSYKOCHF,GCS\KZG\CECZKZ["K

GPFFGB[KJ\ZGCFVGSYKO,BMQHFRZBF

PECZKG[HFV[GJCV[KJG\ENFNMFBKQ

NI[G[NEBGZKK\BZYCV\IFZB[GQBCN

CV\I[RKFGBGGEBKZYPEZCRQGB"MBO

FGBCYGPFBIZ\PFJGPBFFGBMCZZY

JGPBFEZCRQ,GMQRZBFERYJC[G"\

[CF"N[O,GB"MCEZLMNNFGBV\I

[RKGFGBZYPEZCRQ,GMQFZKM\CF[E"I

TGE[OPFBIZGRKOEZYM[K[ZYV\I

BIE[BHGGEBKKXBEZLV\IHGBHK"B

EFGBJGPBFEBGZKK\BPFNMFNP[F

PSKRKBCNM[K[MPFV\IKOBHPF"\

FGNMKOMNVTOC\ZZGCGBGPZKO[FGB

KXBP[BZFV\IKOGNBEZLFPYGO[FGB

RPXBGFGBJFGZPF"\,GX"TPN[GROPF

KFKFFEKQM[K[[RKV\IKOBOFGBPF"\

EMQP[PTPEM\CGFRKPGYP[GOZGCGMBQ
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BKQZGC,GPXE[RKM\CGMPFVTPKOEZY

M[K[V\IBIEEGGEBKKXBEZL[O

GP[PTEBOK[[RKV\IKOMCZBKRGPF"\

GX"T,BMQCZF"ZK"NEC[RKKOMCZFGB

SVYJGPBFCZF"ZGJFGZ,BCNFONB

EKCZGCZF"Z,GMQCRKEG"E[KKLHB\MKGQ

EK[B\IEZFPEZKDG\GK[B\FPTNKG\.

GBOFGBSVY[Y[FNCZZBOFGB

CYGPF[K[JGPBF[SGVGNXB\EZL[O

FGBSVYJGPBFCZF"ZEJFGZMPG

[K\CBZNFNQGZYBOCZGCFYGPG\K[

JGPBFNXB\B"MRJPBGBSGZ,BMQBVKNG

RBPZ[FGBSVYDPGZBVKNGCV\I[RKBK

FGBPF"\BGPEZCRQP"PK[NRGSV"S

SVYFGBPEZCRQGBVKNGFGBPF"\P"PK[

TEKKQPKTGJYJQ[BKQFJGPBF[TGPE

NXB\EZL[OBOK[PKTGJYGPG\[BKQ

[OJGPBF[TGPENXB\P[O.

]GZBK\KNEGQTEMPFI[GCSGUJGPBF

NXB\BKBVKNGNKPKOZCKOGBKBVKNGBIZ

[KVDOFJGPBF,GX"T[.

Ł���œÆØœ��łæ

BMQPXEFEKQESVYJGPBFCZF"ZJFGZ

NCECNKFRKPGYENTKNNMBGZFBKQNF\KZ

NFMRSNNBXGZLBVKNGM[K[ZYCP[L

FKGOIXKPT\NT\JGPBFMKGQ[PXKRG

[DHZGIH"NJGPBFTNCK\FVZS[FGB

[EF[RBCEBG[RIZ[CGYCZGFGB

PEZCRQBVKNG[FGBSVYJGPBFCZF"Z

P"PMKGQ[FGBCSVYJGPBFYCGTNTGNO

FIPKZGCMLMPCGBZC\GSVG\V"C

EM\GCG\MI,C,NV"HNMBGZFBKQFK\Z

[NSVYJGPBFCZF"ZCHFCC\KIGNKO,

GMQPECZKFDPZBCT"HN"HT"CESVY

JGPBFCZF"ZBKQPGZKQMQFNMFNPT[F,

BCNGGEBK[K[FK\ZNFMRSCPYGOSVY

JGPBFCZF"ZNXGZLCKYGZFIGNFGRKIGO

BCNKOGMEG’MKGQ[FG\ZJGPBFEZCRQ

NXGZLPXGFMR"NGGEBKPGZKQMQDOMQ

CMF"DGMEGPF,GZBFCSVZBPZKKTYCTN

FIMP\BEOTNFN’B"KP["MCBGZL

SGDKBHGPPF[VZSOCYGCWPCK\NGKI"J

PMPFBRVKNFK\Z.
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BCNNV"HNXB\PQFIEZNKNLNF\VNN

CXKCGZCCK\FMRS\[NFCK\IGNKO

NMBGZFKN"TMKGQEERGFBIZGRKOCFK\Z

[CG\E[CG\NXGZLPXGFBKFGBFK\Z

NXGZL\VKNFCXKCGZEFIG"KSK’YK"JM\C

E\VKNFCXKCGZBKRGMECZPXGF,BCN

FVZP"DSK’\ZK"DB"BSY"IIGNYTNKG,

)GMFKGOIKE[C[G"\BZWXCKI"B

[\VKNFCXKCGZIPGZMKGQ[BKQNRG

MGGRFCCZMFZB[GRFKTGKK"[(,GMQKN"E

BOPG\ZNGNKNLNFCKBNGBGMNNSTGE\

[C\FZDKNCFOCMN[C\GBKRGZGXF

NBMGNPBMNKFCK\IGNKOGDOZGXFNT[G\

YKEG[TNFKKQCTXPG,GX"T.
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FRFCECZPF[M\CC[G"\[CJFNGK

I"FSK’YV"EEBT"V[PTKYZFEKQBV[Z

NF\KZNFMRSNCK\IGNKOM[K[ZYI[[

JGPBFEZCRQMEKNCYZIGNFEJGPBF

EZCRQFG\ZCPYGOPXGFP"PJGCNFIPKZ

CHFMKGQ[P\RBKPXG\CKYGZIGNKOFGB

[K\VNNTNFIGNFMPCGBZCZP"BCSK’

[N"FSTK’E’PFC"KC[OFZPC"QGFZCF

VTPKO[GMIKONF\VNNTNFIGNF,BMQ

RZBFEBOFGBBCKGBGBPGBGBVKNGIPKG

BGPHYKRKGBGPZCG\KG[K[CFOPXG\

MKCGEFGZKOBGPGZKOPG\ZNM\IKNFGBKQ

I[[HF[BVKNGNBF\VNNTNKFOYKKO

B\FPXGF[NMKCGEFGZKOGPGZKO.
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BPROTKYZFI[[FGBPXEI[[JGPBF

EBGZKK\BC[TF[FV\IKOV\GIKO,FRF

M[FGBZYSVYJGPBFGBKQI[[[ZGC

FKGOK[[OJGPBFEBGZKK\BKEGTPINGY\
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FBIZGRKOBOK[BKSGZNBG[NNBKJPBBG

P[GOFNBG[NTNMNRV[G\P\NBKCGB

DOCSVYJGPBFBVKNG[FGBBKRGRJPB

CVGTNCSVYJGPBFCZF"ZP"PBKSGZNBG

K[CHF,NMBGZFCPINGY\HGBKQ[GO

FMZTFNBKSGZBNBRGJFNFKVL[K[

FMZTFNYGNBC[RKFNBGKQPMPFZBKG\

MPG[KZBFFPTKKQCBIZGRKOB"MNPT[F

K[NFYNCHFMKGQETNFNBG[NTNMN

RV[G\P\NBKCGBM\GCCI\"SSK’["P

EFGBZYCRMRSNBGFN[RPXB[OFP\

PP[,IGWPQFRKEGQBOMFQFEKGJRHFZ

CNBGHFBGZYMFQDEGN,GCXKZGUFRKPGYKO

[FGCBNFNQCSGUFPBPZNXKZGU.
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BMQK[NCBZECCK\IGNKOK[HPRKOBG

PYGPG\[BKRGI[GCZF"ZNET\MPF

ZB[GRKOMPGC[TG\FNKNFERINYGCHF

F\GSVG\SGJFMI,CE"FCZF"ZEXZKL

[KFKFEGYBCKGO,BCNCBGZFPBKZSK’B’

M\C[M\CGF\GSVG\ZYNJGPB\PEZS,

P[B"MNFZPC"OCM"EDOCNKNFI[GC

ZF"ZGMQPSKYNFNMFC[G"\BIKTHZSK’

G’BG\D’,GBVKNGBOFOCIXZBI\TO

PIKXG\SDKBCNM\CFIHG"BBFNG\SK’J’

SYM"FENBPGTKN[ZGBKOHFB\HFBNB

TGPEKOKIE,GMQERGF[TZKOFPXGKKRKO

CFNMFGF\[GZ\[KSK’\YR"JFGCB

C[G"\PRI"[\RKKRBSK’Y’GTGEZCKO

TNC\KIGNKOPXESVYJGPBFCZF"Z

GM"MCP[PZ\[PIG\[KTGZC’C[O

FDZK["B[I[GCZF"Z,BMQM[RMRS

N[KZG\KOM[TEKKQNBSDZNDPZKGV\GI

M[KTGZJVIBCNMCZBKRGPXJZUTO

[RKOPCIGWNMBGZFBKRGZF"Z,BPRO

ZBK\KCYGRJZSB\ZBYEK[BPKZGQ\[T"B

TPG’T"CFCKBC[ODEGNKFFGZBF[I[GC

MZF"Z,MKGQ[FOXKCGZKKO,TK’ZPC"O

BCF"JMNVZYM’,GBODGKPXJZUPCKB

FZT"BTNZPC"OP[BF"JVJ"HF"C

PFC\KMFGRFCCK\GTESK’B’[PS\VY

CHF,GDOTNR[KOFSMKPGFTZGF"[G[G"\

HMZKXIYSK’S"HMFZ[C"BZK[REF

[I[GCKONFXJZUNZF"Z.

�
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BMQM[K[I[[JGPBFCZGC[TG\FKGO

[K[JGPB\P\GMEGPFNMBGZFBKQFK\Z

CHFMR"N,BMQK"NMKGQECZGC[TG\FKGO

FEN\G\[NFIEZKO[CFORPXBKO

FJGPBFSDGZKOGCVZJPYGPFNYGPF

[K[TGEEN\G\PIEZKFPEZDG\GFGB

MPTJMPGFTXF[NT[KK\EN\G\MVGNG\

ECHPQ[HFFEN\V\GIFEN\F[RKSDGZ

B"MDOCHFXZKL[KFKFMPFEN\G\V\GI

CC\BI\GB"MBKQMCZI[[JGPBF

EBGZKK\BM[BIEPFOFGBSDGZBNBFGK

JGPBFEZCRQ[NSGUFJGPBFNXB\,GB"M

M[[GFFHPQPGTJGGEBKK"NECHPQHFNB

RV\IFEN\G\GMPG[PXKRGCBIZGRKO[ERG

FK\ZPZGCFHPQ[BKRGBSGZ[K[NKNLC\Z

ZGCFHPQ,MPGCPK[RPXBCPECZ[BKRG

KGETP\K[C\ERGPXEZGCKPKOBKRG[C\,

BGB[F[[MIFKGOFGGS\BHNKRQC\ZZGC

KPKFK\Z,GBKQFZBKG\[M\C[O[MPF

BIZGRKOIGNYKOTNHFPGMIKOMNN.

GBVKNGBO[GFFHPQZCBHPYGPFBI\

N[RKTEKKQPS\CZ[BKQ[RKFOV\GIKO

CBG\GHPQ,BNBBVKNGCBG\GYGPFK"N

EERKOTNMNZDTGZDTCV"TGCMNZDTK[

NKNLC\ZZGC[BKQBHJGPBF,GFBZKLCHF

CSVZYGCWECKEKRB[NFDBGQZ’RKSKO

YZNKWTNKGZ"EI"DCPBPZG[NFZC

PZEMKKFGEFYZBGS[NKJ"BZCCKZGIO

P[G"\BCR"HKGZ"EI"CSK’\S"GSYJ"H-
K"IPVGZ[NFYN,GZBFCFP[L,BMQ

C\[GF"RI"BSK’\ZT"HIG[[NML,GMQ

C[CF"NM\CNYXZFCKYGZ.

BMQCBGVQ[FGBSGDZB\FIEZ[FGB

RPXB[O)TM"V[NBKFKFV\GIM[KTGZ

VG\IJVI(CP[LFHPQ[RPXB[O

MFGZB\MPFDEGNKK[ZBNPG\ZDO
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CBGVQ[[GFF[OHPQZCMKGQECHPQHF

FZKFBEORPXBCIEZ[[ONBRMRSTM[KG

FJGPBFGDOBKQSGUFJGPBFNCGBMNN

N[OGP[GOPKTGJFZKSVYJGPBFCZF"Z

JFGZ,]GFKFBV"NEPG\ZCMNBGVQNFMRS

BVKNGM[ZGC[TG\FPT\NT\V\GIKOMN

FEN\G\TEFPYGO[FGBRPXB[O,GX"T

CHF[.
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GK[NFGSKURYGEFI[GCFPBENFK\Z

CBGVQ[BKQV\GIFEN\G\GTGCZ\FJGPBF

CZGC[TG\FKGOBCNFI[[FGBPVRK

[CHPQZC[[GFF[ONMBGZFGGEBK

[FEN\G\RV\IKOGRJPBGFGB,EBIZ

[FGBMCZRMRSNCK\IGNKONHPQPGTJ

PBECFK\ZDPGZ[CEZLMNNFZGCFGB

[CZDTHFNBV\GIFEN\G\GNBRJPBB"M

BIZHPQHFTM[KGBVKNG[FGBRJPBFGB

ZYC[CGBN\T[FCHF[FGBBKRGKGXB

NCZZBOK[JGPB\P\BHBVKNGGGEBKK[

JGPB\P\P"PNMG"TCHFEGIFMCGE

FCZKG\B\FBKSGZ[NJGPB\MFRKO[FGB

T[F[BKRG[GFCMNMPCGBZCV\"\SK’

[T"CSY"EC[OSVZP[R\IMPKOZK[

FN’KSG"\CXVR\VTRIBG\J"HGM"MFKE

BCZFO[OP[OF\GSVG\GFZ[C"B.

GNB\Y[FB"MNPFIKKCFMFQFK[Q

NXB\TZGOM[K[JGPBFEBGZKK\BCCK\

GBKRGREIFPVRKMCGEFCZKG\EBKQTXF

G\CGRFRDEF[OMEBK\BCZP"B[OGFZK

FGBZYC[CGBN\T[FM\PKF\FIG"KSK’

X"F,E\K’FKEBCZFOEX"NEPKKZK[RMRS

C[T\[FKFMCZFJGPBFCCK\BNB[NB

KETPHFECMF"DI[GCF[FKKFMPT[F

CYGOGT[F,]GPF[\K’F\GPKOSK’M"I

SYK"CFCKBGFDNKGQPFZ["B[ONB

FCR\KEPF[M\CENXB\TZGOBKRGCHKGQ

DEGNGBKRGEGIFNBGBVKNGC[GB"\MKGQ

[KGET[KGXBPVRKJGPB\P\MPVGZ[

C\GS’[CGTG\N,CE"FBKSGZB,GFZK

PVGZ[C\GS’[O[V[KJ\FCDEKOC[GY

P[GOMNBKOFGKCHKGQDEGNGEGIFNBG

C[G"\GDO[OKEGTEP[GOMNBKOFGB[.

BMQBOFGBRPXBCIEZSDGZGFGB

VG\IB\FEN\GPCKBB\FJGPBFTNKG

NMBGZFBKQHFI[GC[CGBN\T[FBNB

MYGOGT[FGBKRGREIFPVRKMCGEFCZKG\.
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BMQK[NEGQCHFEMKGQESDKZ\FEN\

CEZLMNNFGBECZF\NGKCPT[F,GZGC

F\NGKCPT[FBKRGI[GCZGCNET\FZCF

VGSYKOT"VFDPZBCCMGZG\MB,C,BMQK[

FZCF[IGNYKOTNMNNHF[BKQFFNMF

MZCKRBMPCGBZCBZKMG\DEGNFCDPZB

PFEGZ\P\KC\BTNCMGZG\I"CPTZMF

K"EBG\B’GC’,GMQK[FZCFBIZGRKO

[FGBZYEKQPEZCRQGCEZCRQK[NFYN

MR"N,GMQK"NEPXEJCTKXZKLNFKG\SDGZ

FEN\GFPT[FFGBNVG\IGGB"MBVKNG

ZGCHPQFGBV\GIBKRGI[GCZGC.
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BMQNMBGZFBKQNEGQPXEIHY\IKKO

[ZGCIGNKONIKKOMPG[M\CGMPF

BIZGRKOC\[GZ\[K[OGXKWBNKTHZ[O

MKGQ[CCK\IGNKOBKQFRKEGQTNBEOVZJK

BOFGBIKBGP\BNBTNFCK\IGNKOBO

K[[OTM[KGJGPBFBONBGGCHFBKQ

IHYFBNBNFKVLK[[OCBGVQYCGTP\KO

GBCZKOGMEGPFGFSJJKSJKYFFGB[K[

JGPBF,GMCZM\CG[NMBGZFCHFFGNMKO

C\ZFSJJKSJKYF,GK[BZKMG\CHF,

GPXB\KCPBPZG[NFZCPZEMKKFGEF

YZBGSFR"N[D"MM\CCBZKMG\RVNBCHF,

GKN"TCSVYPFFGBZGCFHPQGY[FNCZZ

HB\PFFEKQCHF.

FRFNMBGZFNBJGCNSDGZFEN\CIEZ

MEK[BORGXZTM[KGJGPBF[NBKMRS

FJGPBFNIEZ,EFZKNVTPKORMRSKO

BR[KOVZJKKONIEZBVKNG[NBNXGZL

FIGNKOM"M[VG\IKOB\FEN\GPCKBKO

B\FJGPBFNIEZCKEKKOGRPXBDGZONFO
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NTCGZTNBKSGZEBGZKK\BNJPBB\FMFQ

BVKNG[FGBCP\TSYBGC[GDD[BKQFO

KGETKOMNN[K[MFQP"PK[BKSGZ

EBGZKK\BC[GDDGCP\TSYNVIG\PEZCRQ

CHFMEPGMIPMPFZBKG\,BMQZBK\K

PFDZK["BGPCK\NGK[OG\GZ\FKGNE\

V"HFTZFK"CGTGE[M\CG[KG\ZJGC

NSDGZMNVTOFIEZEBV[ZETETM[KGNB

FKFJGPBFGCZDTHGR\IE[[OJGPBF

CMNPKRKBGVRKOGRJPB.

]GBKQNBSGZNFMRSPVRK[PM[KNB\

FBR[KO[VG\IKOB\FEN\GPJPBKOB\

FMFQ[NGYFMPCGBZCZPC"OFN’BCN

V"DF"FRPXBFGBTGCZTNNVRKTGZ

[PM[KNB\FPJPBBG\G[FGBMTKQ\ZK

TCZBERFZB,EMKGQ[FGBPG\ZNGNFMRS

B"MPG\ZDONV\GIFEN\,GBNBPF[K[

NEGQBOBKQBKSGZNV\GIFEN\PVRKI[[

PKTGJFPXGKGFSJJKSJKYF[K[MFQ

TM[KGCCK\IGNKO[FGBPJPBBG\GMPG

[PXKRG[EQCSVZBCRKIQCMTKQHFBO

PG\ZNFMRSCPMGRK\TOP\\I\PRFZF

BT"V[K[XE[K[MFQ,GFDZK["BP\KZ

HB\B[ZKFBK[[OSTK’B’P[GO[NB

FGIHYMFQ,GENBMFGZB\FDZP"[YNKKQ

GTGENFIPKZCHF[.
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GECZKF\[GF"R)I"BSK’\ZT"H([K[

EKQ[PKZFCMFQNKHFZPNKJPBPP\

MEM\KCG[PZ\OB\MFGR\MOB"MBSGZ

BVK’CSV"SMPG[M\CGMPFBIZGRKO

C[PKZ\FPXG\PIKPGW[BVKNGPSV"SK[

N[PGZ,BGPEKQYEG[KO\FKGECYE[KO

M\CFZPC"QZK[IGNKQBKQEKQSVYJGPBF

CZF"Z,]GMQPXKRGMTKQHFC[G"\[CF"N

)IK"BSK’ZT"E(NTRKQBIZ[M\CT"V

FZPC"Q)CIGNKQC,C([FKMK[M\KC

G[PZ\OFKKRGFMGGRF[XZKMF[PKZ\

GGEBK\,GNPEGMPFBIZGRKOPHFECPXF

EM\KCG[PZ\OB\FPXG\NBPGTKNSV"S,

GB"MF"FC[C\[M\KCG[PZ\OGNMQ

FIPKZGCRPXBCPECZN[PGZ[C\CMN

KGOGNBBHNKRQC\ZZGCKPKONYGNB

M\PKF\FPD"BSK’[P"E,BCNFPD"B\K’

CBG"B[.

FRFNBP[PTMLCZB[GRKOGBIZGRKO

MNN,EGGEBKPYKNKOCSV"SMPG[M\C

FZGYIFGCBCPD"BSK’[N"BG[BZMN

FVGSYKO[PTGCZ\MFQKMGNFNKJPB

TXPFPEKQSV"S[PBRYCFFKBGBVKNG

HMZFGB[PBRVNFGB,)PVGZ[NRKEG"E

PP[SV"SNYGNBDOCBKQ[RKFXEEKO

SVKYG\DPGZKO(,BMQK"NEFIKGCF[PKZF

FGBZYFMFQTNTXPGGNBBIZKOTNKG

GM"[FB[F,BMQK"NEMFKGO[BKQYZCRG\

GTCGEFNB[KKLMNFTRKQ[NF[PKZF,

GC\[GF"RCTXPGM\CNFYNNMFQN[FG\

CBGFNTODGSSDGKP[GOSV"S,GSG\Z

TXPGCECZKG.

BPROK[NXKKQDO[PXKRGDOCNBMNHF

MPFXEEKONF\KZBPROGGEBKNBTNHF

SPM\KK\EG\KBNBMPG[R\CBZNTKNBNB

[XKZV\KONXKZGVBCTNPB.

B.CIHG"BKGZ"ESK’Z"KSYJ"HM\C

EFSGPLTXPGTN[KJ\ZCFBKDBGQ

GF\GSVG\GFCTNFPBGZGFZ[C"BCCZMG\

GTGEZB[GRKO[SCZK[BVKNGK[JGPBF

EBGZKK\BF\KZGPVRKMCGEFCZKG\PVRK

[FGBT[F[BKRG[GFCMNBKQPHIKIKQ

BG\G,GMPG[\PFFBCQFTGHZCIK’

NCZMG\GFVRKOPBKZG\I"CSK’R"HTN

FZP"BCK[QTZGO[K[NGNXB\PKETZGO

MPGCBCV\"\SY"F,GPVGZ[CZF"D

GSKT\GENV"HFDKZSBCDPZBFGBEF"F

NRKIGOBCNKOPG\ZJGPBFEBGZKK\BGB"M

F"FNCKYGZIGNKO,BCNX"TPFFEKQ

NIGNF[BKQCGSMRF,GNVNB[NBFHMKZGFG

F[CF"NGFDZK["BFR"N.

C.ENVKV[JG\[KJ\F["LSK’[T"B

SY"IGSK’[T"CSY"C[BVKNG[K[V\I

V\GIFGBPTCKZB\FJGPBFPBGFN

NBGFN[RKZYPEZCRQ,B"MJGPBFEZCRQ
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FG\ZNXGZLPXGF,BMQMPCGBZCV\"\

SY"DPFPD"BSK’[K"BSYK"EGSK’[P"D

SY"C[IGNYTNKG,GTGEPXKRGZCKO

[VKZ[GBIZ\MGGR\F["LNSGUJGPBF

NXB\[FV\ISDGZT\F,GK[[VKZ[G[ZY

[KTGZVG\IJVITED’JVIKOBHPF"\K[

NCGEGBKRGTGCZGFGBZYPEZCRQMPCGBZ

C[G"\INY\KTYCKGZ"EGCBDZ"PKGZ"E

I"B,BMQCIMP"[SK’YM"ISTK’P"D

TG[FSV"SPHF,GZBFIHG"TBCKNG\C’

TPG’N"BTGEPBIZGRKOCHF.

D.[KJ\FZBC"E)FN’RHKZG\V"FFN’

J"H(NET\MPFPDEGNKFVGSYKOMFKGO

[MGNOJPBKP\KOBKQBKSGZNMFRKO

NFJPBNP\GK"BENBZYPNYG\NKMBBNB

DONBBKSGZEBGZKK\B,GFNI"PM\CEDO

Z["KS"NMQ,GC[G"P)P"BI"BSK’P"G(

M\CENBGKIKEBFFGBMECZKFP[N"P

BNBDOFSP"DT[FZN"BGZ"\FGCB

C[N"DTNFZK"UFN’JGPBFSCZK

MFZBC"E,GCZT"BPFEGZB\RKRBSK’K"I

GCP[N"PP[PTEBVKNGPEZCRQBKQBKSGZ

NKJPBNP\KO,GK[PQFBIZGRKO[XKZVGFG

NXEYGNBCSV"SMPCGBZCV\"\[O

SY"J,GHFFJTONFYNFGBBVKNGCBGVQ

[BKRGNXGZLIGNF[K[CGSMRF,BCN

KTGKKQCBZKMG\C[E"I[BKQHFV[GJMNN

PEDG"PCSGVGGFI\"SCM"E.

E.PXKRG[KJ\Z["KZ"\GFKZBKOEBO

MCZRJPBBHMNBG\GKGOPG\ZNFJPB

PF"\BNBZYPEZCRQBSGZNGNFJPBG\

[RK\GPCGBZC[NJKDKCGZKOENV"HMFKGO

[MGNRGJPBKP\KOGBKQNRGBVZVZF

NFJFZI[GCFMNMBG\GKGOGPG\Z

NFJPBG\PF"\GB"MFGBZYJGPBF

PEZCRQB"MPG\ZCPYGOPXGF,BMQ

CIHG"BKGZ"ESK’Y"KSYK"DIGNYTNHF.

F.CDNKGQPFZ["B)[OE"F[FGB(M\C

[K[PYGONXKZGUET\FBIZGRKO[MFKGO

BKQFMFRKOPKGISKOMNNGFGKZYSVY

MFRKO,MPG[FCKBCSK’["FSTK’I’B\

FKTC"W[BKQXZKLMFKGONK\QIP[F

SNTKONMFQCVEKGQFCQ,GMQFCKBCSTK’

K"IB\\PKF\F\GS’KG"J[BKQFMFRKO

PGIHYKO,BT"V[FZCFBIZGRKOIGNYKO

T"HMKEGTBMQNXKZGUM\C[PGTKN,GM"M

C\[GF"R[OGCP[PZ\[PIG\[O

[PGTKN.

G.NDCKSGUJGPBFNXB\K[B\[KJ\

FMNCGC[OFZ"KPBKGZ"BC[OZCKRG

R\RBNFCKBGFC"KSK’[T"B[BKQMNNEKQ

SGUJGPBFNXB\ZYCMNKOGNBCBEO

CJGPB\MFRKOMKGQ[BKQFMFQPGHFZZY

TNPF[FRHKZPDNIGRHKZBKQPDNITNSGU

JGPBFNXB\,GM"VFZ[C"[C\[GCF

FBIZGRF,BMQNFNMFNBFSMKPGNHF

BVKNGCBKSGZEZCRQ,GFBZKLCHFC[E"I

[O,GCP[PZ\[PIG\C[KTGZF’M\C

PFDZK["B[BV[ZNXZVG.

H.CCKYGZNIGNF[K[CGSMRFK[MBQ

NMBGZFDOXKZGU[KJ\FZF"PGFCKB

ECZKGFPICZCSK’[M"ISTK’G’[PG\Z

NINN[C\NMNECZ[FEZLNT[G\GCIGN

NXGZLIGNF[K[CGSMRFBVKNG[BKQCHF

I[[VKYGIRV[NIGNFCNBHFB"MF"F

CKYGZFIGNFBT"V[BKQHFVKYGIRV[

P"PCEZLFTGNO[K[XGZLNIGNF

NPCYZKOGHFPGTKNNZVGBF,BMQKEGTKO

ECZKFCKBGZFNMF[OE"FMN[ZDKNKO

[FBZKLFZCFNFGMKIPQFZB[GRKOENB

MECZKG,BMQNXKZGVBNFK\ZFGBPGTKN,

BPROCDNKGQBNKCBEFNM\B)BFC\[NGO(

TNSK’[M"IM\CGPFDZ"IYRKKCSYK[HF

BKRGFK\Z,GNBKET\KNPF,GBV[ZENXKZGU

PGTKN.

$ $ $
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PT[KO[CMNKGO[IG\MKOCXNCSMKQC[ZK)GCXNHFEKRG[BSGZNBMNGCINCMKEGT

NMNCZCKZCEIEKGPB(GR[BNF[BNFCCK\FPEZ[CPK[JKDQB\FCXNCPIC\

INCK\[BKRFC\KGPF,FBOFPIC\JTGRFFDTNF.

\[GCF:FRFFBUBPROEBKMBFMBR"JCZ
R"J,EPNCEFJTO[R\QFSMKQCECZIZKU,

BKMBR"JZB[GQPFC[ZNSMKQGPFCXN

R"J[RKNPIC\,GFGKR"JCZR"JEFK\ZB

G[ZK.P"PNMBG’K[NBSGZT"VP"[CPDQ

BCZFO)SK’\RBS"YNB(EPBIZGYK"N

ECECZIZKUBKQPGTKNR"JCZR"J,PFBK

JTPBTG[KO[NBMEKQ[NVTPKOIG\MKO

HRDCKNCSMKQ[NC[ZGEMKQBG\GCPEGMF,

GRPXBFPEGMFCNGTPC[ZGBI"MEMKQ

C\GMGC[PKOGBGMNKOCINC.NMQK[NKHFZ

NBNI\GLHRDCKNZYCSMKQIE[.T"M.GMQ

FCKBGNFNMFFP[R"C)S"YX(.GPCGBZ

ES"NENBPFRKMNNR"JCZR"JCECZ

IZKU,EMKGQ[YKCNFECZIZKUJTOIPW

BUBOKKCNTTGECMNKBIZNBPFRK

NFYN[\FJTOGJTPGNBVD.

BGNOF["L)SK’YMCSY"C(M\CC[O

BKSGZGFK\ZFBZGL[BOCK[NECZIZKU

CYEZF[NC[ZC"KGCK[NGCGINCBIZ

PT"N[R\C[NCGFC[Z,BT"V[BKRG

PTN"TP[R\C[NCGFECZIZKUGFKFCQ

KGPGM[R\C[NCGFECZIZKUPG\Z.T"M.

GM"MFVZKIE[[O)S"YC(.GNMBG’Y[F

EBKS"NMECZKFPD"BFR"NEFECZIZKU

TG[FB\FC[ZFCNGTMJTOZB[GQB"M

FGKJTO[RKCBKSGZ,GFKBLF\KZCMF"D.

GFRFTNFBKSGZGFK\ZFBZGLBKQNFY[G\

MQEBKFGN[KJ\KF)CMNNNCEKQH(

EBPZKRQEBKMBT[ZKEG\MRDEFCNGT

GCJN,GB"MRKIBBUFMB.BLF["L)CSK’

XES"YMC([M\CENBBPZKRQFMKGNEKEKF

\KY[KFMBFKMK[ZK.GTNMZILP[GO

ES"NEI[KCR"JCZR"J.GPCGBZEF["L

VNKDTNSCZ\FPD"BFR"N.GMQZBK\K

CBCQFTGHZCKG"E)SK’XGS"D([FCKB

ECZKFPD"BFR"NGM’T"H,GBKQECZKG

RZBKONK,EFBPYGZE"HEECZIZKUN"[

CKFR"JCZR"JFGBPECZKZ["K)IGNKQ

YKC.YE"FYK[G\(CXRGQ[I\MGCSMKQ[N

C[ZEBSGZNBMNGCMG\IGFY[FZ["KFB

FGKR"JCZR"JG\KZWMKGQEFGKIZKUCNT

JVKPEDKOFZG\IKO.T"[.VKZG[ECZKG,

FBEBPZGR"JCZR"JZ"NEJTOFZB[GQ

RMRSYX\PPRGBNFMNKGIGHZGKGXBYX\

PFJTO[CMNKBNFPBMNTNMQRYN[

FJTOGR\PTJ,BCNECZIZKUCGNTMNPF

[C\GLFMNKRPXBETM"VBUCECZIZKU

NKMBR"JCZR"JEJTOF[RKKXBBNFECZ

FIZKU,ZYIER"JBKMBEFBP\IKNFNB

RMRSZYYX\JTOBNFMNK.GNV"HCR"EK[

MBQR"JCZR"JPQFC[ZNSMKQJTOBIE

[RMRSYX\NSMKQGPQFSMKQKXBMNPF

[FKFC\GMGBNFHRDCKNGHFR"JB’,GIHZ

GKXBPFHRDCKNBNFPEGMFJTO[RK

GEFK\ZB.EGEBKNBKXBMNFJTO

PFHRDCKNBNFPM\[\,EEGYBNFKVL

BPZK’EE"IPGXKBMNFJTOPQFMNK

BCNP"PBKRGPCNKTCMNKZYPTJJTO,

ECHF[GFECZIZKUN[BZECZKO.GNV"H

F"FCHRDCKN[RI\LCSMKQ[NC[ZGEMG

BG\GCPEGMFEFGKR"JCZR"J,JTOBIE

BNFSMKQGFHRDCKNGJTOF[RKPQFHRDCKN

BNFPEGMFGFGKJTOC’CFK\Z,NMQBU

[IHZGGEMGCPEGMFHGC[PKOPG\ZKO

39

ø��
��
Ø�	�)ł�(�
Ł



NBMNOCINC.GF[\BB\K[VKZFBEM\C

F["LZS"KYMC)SY"C(CEKQECZIZKU

[C[NGCYEZF[NC[ZC\KGPBGBIZ

PTN"T[C[NGCGC[ZC[NGCGINCBU

[FGBCQKGPGP[TF[CK[NGCGFECZ

FIZKUPG\Z,GNMBG’Y[FFZKECZFIZKU

[R\C[NCGTG[FGMPP[,GNVP"[RKIB,

EFGKR"JCZR"JPQFC[ZNYEZFGNECZ

FIZKUJTOBIE,GPQFECZFIZKUPF

[IHZNYEZFFGKJTO[RKGFGKR"JCZR"J

EFK\ZB.GFBERYJFBG"F[O)CFDFG\

MNNNIEKQC([BKRGCQKGPG,P[GOERYJ

BNKCBEMG"T,NBVGYKCHFENKMBVNGD\B

ENBG"H)FNMG\C[ZCINCSK’\SH(ER"J

CZR"JBSGZCCK[GNDOHFBSGZ.GHF

CZGZ.T"M.GNVGOYG[JBCTXOECZKF["L

MCZFTKZCS\KZFHGFDBGQZCKKFGEFNKKC

PZDNKG\C[G"\VZK\CGBF)SK’MCE"F

GPT\FZBGK,EUSGT"B(EECZKF["LCSK’

XE)S"YMC(GCSK’YMC)SY"C(S\ZBK

RKRFG,GM\CNFGMKIPHFET"MIHZCG

F["LNFGEG\NSCZ\F\GS’NSCZ\T[Z

KEG\.T"[.BLNVKFBPGZBKQFMZI

[F["LFEZ\CZKFNDHKHKF,GJVKBK\NQ

NPKPZMP"[BF"TFR"NG[BZFBIZGRKO

ENYPQES"NNF["LEMF"DI[KCR"JCZ

R"J.

GBKCZBEMPFBIZGRKOS"NNFIPKZ

CR"E.EFRFCQF["LCRYGEG\FMSUM\C

TNECZKF["LFR"NGH"N:P"[FDBGQ

BP"GNBKZE\KNSGUET\G,EP"[BOCK[N

ECZIZKUCYEZF[NC[ZC\KGPFBO

CK[NGBI"MPTN"TP[R\C[NCFFC[Z

GMG’PG\Z,GZBKFPSK’XES"YMC,BRK

IGMLCE"H,E[BRKF\O[NBCK[NECZ

IZKU.P[B"MFMBECK[GN[RKFGKECZ

IZKUGP[GKNPF[C\GLEGVRKFYEZF

MBKNGR\C[NF[\B.BCNBOCK[NECZ

IZKUBIZPTN"T,MKGQ[JTPGVDGOBKRG

P[GFN[CIMBKNGR\C[NF[\BZY

NPBMNIZKUTXPG,GNBNPBMN[RK.

P[B"MCEKQBOR\C[NECZIZKUC\GL

PTN"TENBRVDOJTPG,K"NEI[CKRQMBKNG

R\C[NFC[ZF[\B.GMQPGMINMBG’

PECZKFBG"F[PCKBBP"GH"N,ENPFNKF

NPKPZCYEZF[BKRFC\KGPFFGN"NBVK’

C\KGPF,BNBGEBKMPG[M\C\K.T"M.

GCBGZIPK[GZ)SK’YMCSY"B(EIFECZK

CQF["LCRYGF"M,G[GCM\CBMQBKY[KB

FBY[KBEPCGBZNTKNSK’XEC["LDGVKF

EFJTOENBRI[CPTN"TPIPGOFPKO

P[GOEFGKR"JCZR"JGYK"NECECZIZKU

N"BR"JCZR"J.BMQHFY[FYX\DOTN

BG"FDGVKF.GF["LRP[LBIZBG"F.GK[

NKK[C.GX"TNEKRB.TM\"EFBGZIPK[GZ.

GCBP\[TNBG"FDGVKFNBY[KBMNN

EBKFGS"NSCZ\T[ZKEG\MP"[NTKN,

GZYTNF["LNMBG’\KY[KENBS"NFL

SCZB.GNVKECZKFBCQFTGHZFR"NRKIB

ES"NE[ZKP[GOEFGKR"JCZR"J.GTM"V

IHKRQENTRKQFNMFCQF["LIGMLNFIPKZ

CR"ECCQKGPG.GMQP\GZUECZKFBGZI

PK[GZFR"NPCGBZENB[PKTBNKFGNB

S"NFLSCZBEBPZK’R"JCZR"JCMF"D.

GMQFIPKZCR"ECEDGNPZCCF)ZS"KYMC(

G\PFTNF["L.T"[.

GMQZBK\KTGECS’CK\K[ZBN)SK’XF

C["TS"CE"F[OPFBEBK\B(EBKK\K

PBKEDZSK’CIGNKQ)YKB:(EZCTCEGNKF

[KKVBCXTBGC\ZFMKZPGNKFCK[GNB

CDGKF,GM’EKXBNRGEKQIE[ENPSYR\

FDPZBGNBFKBERVK[PZZKFJGCBP[PT

ECECZERVK[PZZKFGFGBECZIZKUNB

BPZK’CKFR"JCZR"J,GHFNBRHMZ

CVGSYKOBNBCBOCK[NBI"MCGECZ

IZKUGIGZVKFPINKBNKFN[CI,BCNNB

CBOR\C[NYGEONMQF\C[KNFZB[GQ

GFKFECZIZKU.GK[NTKKQNEKRB.T"[.

GPGMIPECZKGCZBKK\GPFDP’ECECZIZKU

NBKGTKNGNBKXKNR"JCZR"J.GFVP"D

)P["HSK’XFSY"B(FCKBECZKFCK\

K[ZBNCYXZFECECZIZKUNB[KKLR"J

CZR"J,GSKKO,GNEKRBX"TCHF.T"[.GBU

EFMBCSK’XFFRKIE"HCX"T,GT"TCSK’
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XG)[V"ESY"C([M’ZBGK[\ETECIGZVB

BNUJTPKONBPFRK,Z"NEZLP[NXRGQ

CSMKQC[ZGR\RGCPKOGP[ONBGMNBIZ

GBI"MNINCBGSZ.T"[.GF\ORPKKE

FEGIFRJGKFNPKPZP[GOEFGKR"JCZ

R"JCBGMNKO,FRFPRDEPXKRGTGENFVP"D

CSKPQXE)[V"ES"YMCCSGVG([M’EBO

CK[NGECZIZKU\GLPTN"TNC[Z,GC\GL

PTN"TNECZIZKUCK[NGINC,NF["L

ETKYZJTPBER"JCZR"JEFK\ZBGNV"H

CECZIZKUNB[KKLHF,B"MBPBKM’F["L

CSKPQYMCBG\C’E[ZK.GCBGZIPK[GZ

FZDK[CHF.GP"[TNBG"FNY"P,EBG"F

M\CCVKZG[CMNNNCEKQH’ET[ZKEG\

PKOGMG’.TM"EFVP"D.GPCGBZEBUFVP"D

RPKS"NNFIPKZCHF.GT"TCVP"D)SK’\PH

P["HS"YKH,GCB["BSK’\RBS"YKJ(.

GT"TCPIXK\F[YN)SK’\RBT"EFPD"B

FR"NE"F[NB([M’[ZBKK\FBCF"T

PF["LRMGRF,GMQFVZ"I[O)S"YC(M\C

MECZKF["L.BLCRYGF"MF[KDTNBCKG,

GBKK\KZBKFPECZKBKSGZGFK\ZERYJ

[BKRGCQKGPG.T"[.GB"MECZKP"BCPI’

[RGKF.GNTR"EK[YX\SCZBNFJG\NET\

P"BGRYGEG\FMSU,EBOBK\BEECZIZKU

PGXKBMNFJTO[CMNK,MN[MQ[PCNKT

MNFJTOCMNK.GPNKIF\GMKI,EYK"N)SK’

YFSK"CCFDF(BKQPNKIFNMNKONFVNKJ,

B"MZG\IEPNKIBKRGPGXKBPQFMNK

GPNKIPCNKT\GLFMNK,EFBYKKPBNQ

CKGZFETFSK’S"J)STKUJH(EMNK[BKRG

PRGYC[PNICGC[ZFMNKBSGZ.T"[.

)GCTKYZZBKK\GPPNKIFMQFGMKID"M

CR[P\BEOSK’ME,GBKK\KTGEFGMIG\.

GTK’NYPQ.GK[NINY(.

BGNOBIZGRKOZCKOS"NEI[KC[VKZ

R"JCZR"J.GKCGBGNYPQ.GTGEK[NXZU

ET\ZB[GRKOZCKOES"NEDOCECZIZKU

CTKQPYKNKRQCR"JCZR"J,EFBEBPZK’

)IGNKQYKBST"C(XRGQ[I\MGCSMKQ[BMN

CFC[ZBSGZNBMNGCMG\I,PKKZKP[GO

[PRGRK\[TNFSMKQBLCSMKQPYGRIFG"N

R"JCZR"JG[ZK.TK’CTZLF[NIQ)SK’XG

SY"B(GTGEBI’[YCXGGBSVGFZB[GRKO

ES"NFMK.

GTGEK[NXZUECR"EPKKZKCCXNGRGET

PBKES"NNFZ[C"BGETKPKFEEGYBCXRGQ

BK\PZCDPZBEN"BR"JCZR"J,BCN

C[BZECZKOIZKVKOMDGQCXNBPZK’[VKZ

R"JCZR"J.GBT"DENPT[FYK"NECXN

I[KCECZIZKUMP"[C["T)SK’XGS"C(,

P"PFBIHKRQEPZQDGVKFXKZUET\

FZ[C"BGETKPKFNFYNCRKEGQBIZMP"[

ZCKRGTYKCBBKDZCFDFG\KGN["T)ST’D(.

GTGEK[NFGSKU[BUCECZKFPD"B

)GFP[R"C[FCKBECZKG(BKQHFCZGZMNN

ES"NNBSGZCR"E,MKFRFTXOECZKFPD"B

\PGFKOEFBMB[ZMG\[FHRDCKNCPEGMF

FKBLKVNKJFJTOPFHRDCKNFZKBKQEGIYB

PVNKJCNTPBGMN.GMCZF[KDCHFFVP"D

CBG"I)B["BS"YNB(T"EFPD"B,G\KZW

C’\KZGXKO,EK"NMKGQERKEGLGRT[FMYPI

NB[KKLCNT.GBKRPKPCTKQ[TNFSMKQ.

T"[.GB"MN\KZGWC\ZBNBFIPKZFPD"B

BNBCI\LCSMKQTO[PRGRK\B\FHRDCKN,

GM\[B\FHRDCKNCPM\[\EFGKJTOB’

PF[PRGRK\[CTKQCHRDCKNNPM\[\.GNB

PKKZKMNNCR"E.GMQPXB\KNFDBGQZCK

KGSUKGHVBC[G"\KEKGSU)KG"ESK’XF,EU

PDST"C([CKBZD"MEFPD"BPKKZKCS\O

SMKQGYK"NS\OSMKQ[PRGRK\GYZG[TN

VRKGGB"MFHRDCKNCNTPCTKQGFGKJTO

FZB[GQCPBMNGJTO[RKBNFPEGMF,

GMF"DNBFGKR"JCZR"JEFGKR"JCZR"J

CBGMNKO.T"[.GNV"HBUFPD"BNBFIPKZ

CR"E.GCBP\E\KZGXBYPB[NFVP"D

EMKGQERKEGLGRT[FMYPIKGXBJTOFC[Z,

BKRGV[GJMNNGNMBG’[RGKCPINGY\

FIGG"E)SK’YFS"YKD(GF’KEKFGEF)SK’

YFVKF"BSY"N(.GTK’CVP"DCKG"EF\O

)P["HS"YKE(.GTK’CEZMK\[GCF)S"Y

YNI(GC[G"\PFZ["O)I"CSK’YV(.

GEG"Y.GBRGMKIHGQFZCK\KCIMP\BEO

ECMNNPI)EKQJH(VSYMF["LFR"N,
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GPBKELCMNNPJ)EKQK(VSYMECZFPD"B

FR"N.GCKBZECZKGCIKKBEOCR[P\BEO

)SKPQME(ECCK[GNBT"DEFIZKUFGXKBMN

FJTO[NC[ZGIHZGR\QMNFJTOCYEZF

P"PMCZRIN[FJTOFZCF,EBT"DEBKQ

MNK[K[CPF[C\GMGS’P"PBKMBCGEBK

N’GKG\Z,GB"MM[IHZFYEZFGCNTF

PCK[GNFIZKUNBCNTZYJTOYNG[

GM[IGHZGVGNJNINCCGEBKBKMBS’RDE

JTOFC[Z.P[B"MCPEGMFM[RCNTPQ

FHRDGGKNKEGT[I\KM\HRDGGKNFGBYJQ

GCNTFZCFPQFSMKQ,GM"HRCNTCPEGMF,

GBI"MM[ELPTJHRDGGKNCNTMNPF

[RCNTCPEGMF.GSKKOECZKG[BUFPD"B

NBFIPKZBNBNM\IKNFBCNCEKTCE

PG\Z,GXKZUTGEECNB"FK[VGSYKOEBVK’

XRGQNBFGKIZKU,GDOK"BEJTOBKSGZ

NI\GLXRGQZYP[GO[PRGRK\.GR"NENMQ

EYEYFPD"BNM\GC[NBMEKQTG[KQEZ"N

ENM\INFBSGZ.]GM"MPERV[KFCS’YRKQ

ETF)SK’XGSS"YKC(EK"NEBUFPD"B

[FIPKZZYNM\IKNFM\CMQBCNNBPKKZK

NTRKQEKTCE.T"[.GN"HPFR[P\BEO[.

GTGEK[NXZUECZKFPGPIKOCEGZRG

[MKGOBKQCNKTG\CMNKOMNN,GBOK[RF

FZKFGBJTOYNG[CKG\Z[NTGNOBKRG

PDKTNMEKR"J.GBU[CTKYZFEKQBKQ

NSPGLTNECZKFO,[NBPVRK[PEPKO

RT[FPT[FI"GRDEECZKIH"N,FBGEBK

ENK\B,GP"PNXKZGVBPKFBIHK.

FNMLRZBFENEKRBK[NFYNCHFNNB

I[[.GMQZBK\KNFDBGQZCKRGTYKCBBKDZ

CFT’TNFVP"D)SK’XFP["HSY"B(

[M\C:GNTR"EPECZKFZ"Q)IGNKQP:E"F

EDKO(PGMICFKVGL,PPF[FY[FBFFKB

EBPZKRQGNBFKB[BRKF\OERVK[PZZKF

JVK,EB"MNPBKBPZZCKFKCJTPBMGNK

FBKMKGQENKMBRVY"PNEKRB.T"[.GFB

BKMBRVY"PNEKRBNEGQPHFECCNGTIZKU

NBFGKR"JCZR"JBNBTNMZILEBKQ

NEPG\ECZIZKUNHF.T"M.GM"MFZT"Y

BKDZTGECSK’XG)CFT’TNFVP"D[V"E

SY"CFR"N(EBKRGMQ,EFXRGQVNJGCNTMN

PF[FKFCSMKQFGKFXRGQMPGFSMKQ,

GBI"MFGKJTO[RKCPKO,BUBORRYGJ

MET\FPICZFHFECBGMNKONBPFRKR"J

CZR"JP"PFBFMBFKFJTOZB[GQ

CSMKQGM[I\LBI"MXRGQNBTEKUFXRGQ

PFSMKQEP[GOIZKVG\GNBRYNJJTPG

KG\Z,BCNP"PNBR\IHYKG\ZPPF[FKF

CSMKQ.GFGBV[GJNTR"E.T"M.

DOFDBGQZCKPBKZBZKYCS’PRI\V\KO

)SK’XF(M\CT"EFZCCK\K[ZBN[FCKB

FBEIGNKQYKB:ERVK[PZZKFJVKEP[PT

ECECZIZKUFCNGTNB[KKLR"JCZR"J,

G\PFRKECZ"QNBNVSK[OPCGBZ

ECBKSGZKQYK"NNIH"N[NBRPXBMHF

[K\QJTOCR"JCZR"J.T"[.GMQZBK\K

CS’KEKFGEF)SK’SJVKF"BS"YTJ(

[VSYMECZKBCQFTGHZ,GSKKOEFBEM\C

FBG"FBKRGCQKGPGTKYZEKRBB\B

NB[PGTKRQEBKRGP[GKFVDO[CYEZF

N[CIT"MRYJCV[GJC[MCZBKRGCQ

KGPGBKRGRT[FN[CIGPG\ZDOBOCK[N

CGFINCPKEBIZFECZIZKU.T["C.GT"T

CKEKFGEFNYPQ)SK’XGVKF"BSY"D(.GM"V

FIGG"E)CKBG’SK’XGSY"G(MECZKBCQ

FTGHZ,GM’GFRFCDGUFEKQKVFM\C,BCN

NBFKFXZKLNMNHF,ECNBGFMKECZKFPDQ

BCZFO\PGFKQ,EGEBKBKQFPEGMFKMGN

NCNGTFJTOFCNGTCC[PKO,EBKQJTO

FCNGTKGXBCNBZGJC.GBV[ZEPKKZK

CCNGT[PQEKGXBCNBZGJC.T"[.GM"V

FIGG"ETGENYPQ)SK’YDSY"J(EBU

[CECZIZKUNB[KKLR"JCZR"J,FKKRG

P[GOEFIZKUPYCNMNJTOFCNGTGBKRG

RG\QMNFJTO,GM[FECZIZKUPYCNR"J

CZR"JGIGHZGRCNTCECZBIZMCZFGB

JTOYNG[GPG\Z.G[M"EF["LCSK’YMC

SY"C.T"[.

GMQZBK\KTGECTZGLF[NIQ)SK’YMC

S"J([VSYD"MEECZIZKUBKRGP[GF

NPBMN[BIZKGEI[KCIZKU,GFC"EF["L

FR"NGM’GF"FBOFKFPC[NFECZFIZKU
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CCQKGPG,GM\CN\ZWYG[KK\CQF["L

CRYGF"M.T"[.GMQZBK\KNFDBGQZCK

[NPFYNGDZCIMP\[NPF)SK’XGS"C(

[M’NFCKBZBKFNECZKBCQFTGHZNFYN

CR"EPECZKF["LFR"N.GM"MCP[PZ\

[NGO)SKPQXG[V"ESY"C(.GT"T

CP[PZ\[NGOCSK’XE)[V"ES"YMC(.

GMQVSYCK[GTG\KTYC)SK’XGSY"CSGE"F

GFGB(.GM"VFDBGQZCKKGSU[JZBSCZD

C[G"\KEKGSU)IKG"ESK’PD(GCKBZKG\Z

SCZ\FBCQFTGHZNFYNCR"E.T"[.GM"M

CS’\GSV\KZG[NKO)SK’XFS"C(CPT[F

[CK[NGCBZ["JCPIC\IGNC\C"KGTKZG

NYEZFIE[FGBI"MCK[NGCYEZFC[Z,

GBV[ZEBKQNBSGZFC[ZER"JCZR"J

CE"INBTEKUPR"JTXPG.ZXGRKNGPZ

PBKNGFKFFCBZ["JPYCNJTOPDCKRF

CTKQ,EFDCKRFR"JNFCBZ["JGFCBZ["J

NYEZFGTEKKQMGNGFK\Z.GTGEXEE\KNFYN

T"VP"[FCBF"JNYPQ)SK’XG(ECBZ["J

NBPKYZKIZKU.T"[.GMQPXB\KNFZF"D

ZCKCQXKGQEKTKCSVZGEZLXKGQ)SK’YD

S"YKDCSGVG([RYJD"MEET\F["LNFYN

CR"E,GM’[K[IGNYKO,BCNCS’TZGL

F[NIQB[MRHKYKKOECZKF["L.T"[.

GT"TCMF"IBG"I)SK’\RBS"YYVF([M’

ENM\IKNFK[NFHFZCHFBCNCEKTCEK[

NFYN.T"[.GM"MCS’VSYK\[GCG\)SK’

\RBSJ"H(GC[G"\BCRKK[VF)I"FSK’YE

SY"FGSY"H(GCS’FNMG\C[ZCINC)V"I

SX"CGV"KSR"H(.GT"TCS’CEKF[NIQ)SK’

XGS"DCCKBG’([D"MM\CNFYNCPYGO

XGZL.T"[.GT"TCS’ECZIZKU)VZYE(

GC[G"\IKKFNGKI"F)SK’SCSY"I(.

)GT"TCS’BFNKTYCSK’XGFT’M(.GBIZ

MNFBPGZPECZKMNFBIZGRKOFR"N

GCXKZGUMNFZB[GRKOGFRKPGYKOFR"N

RZBF[K[NFYNCHFBUNM\IKNF.GMQ

PXB\KCIHG"BBG"I)SK’YKJS"YJGE"F

M\CCP"C([M’EBOELPNICPEGMF[N

IPWGBI"MPNICGC[ZGM"HRT[FYGEO

FVSIK[MBQFK\ZR"JCZR"J,EBT"D

EJTOFCNGTCPNII[KCMJTOZB[GQ

MEKQXRGQ[I\MGCSMKQ,P"PFJTOFRMRS

CC[ZFGKR"JCZR"JGNET\FSGCZKO

EIPWYGEOVSII[KCFK\ZBCNTPG\Z.

T"[.GM"VFDZ"[P[B[CSVZPHZI

[P"[)ZS"KXGE"FGET(EEGYBBOCK[N

ECZIZKUCYTZF[NC[ZFGBEBSGZ

NBMNGCINC,BLBOFYEZFCNGTFPECZ

IZKUGT\FCK[NCFECZ[BKRGIZKUBKQ

NIG[GBPZK’CKFR"JCZR"J.T"[.GM"V

CFT’BK[PXNKITNFP[R"C)SK’\RBS"Y

X([FTKYZNFYNCHF.T"[.GM"VCS’

FGZBFCZGZF)SK’XFSY"D,GCSK’YMCS"D

CCKBGF"N(NFYNCR"E.GM"MCS’PDN\SVZ

)SK’XGBG\KB(.GMQTKYZ.

$ $ $
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M\CC\[GC\PFZ"KPKRW]SKPQJ’[GMQ
VSYFZP"B]BG"ISK’R"FSTKUK’[EPK

[RGNECBEZG[R\K"DFKB[RFPTGCZ\

BKRGRT[FCZPXGGFTEFBEZF[RK.

GPCBZFNCG[P[GO[FBEZFTKYZK

FGBFBEZFSPGLNRKSQ,GBEZFZB[GQFGB

RYZBIGE[FTKCGZ,[FZKBKQYGZKQB\

FPDKNFBNBTEFBEZF[RK.

GM\CFNCG[]BG"ISK’\ZV"FSTKUB[
EBT"D[BKQPTCKZKQTNFPXGG\,GB"M

FGK"NNPFGKCZPXGGFPBEZZB[GQNDCK

FIKGCKOCPXGG\,JTPBBIZKRBBKMBFMB,

[FZKM[FGBRT[FCZPXGGFRT[FDOMQ

CZTGR[CCK"E[NPJFGNPFRMRKSBG\G

NTGR[KOYGEO[FDKTHPRG[FZKFGBRGNE

CBEZV[GJF[FKFPHNGEDKOGBEZZB[GQ

C[R\FTKCGZBKQPHNGEDKOTEBEZF[RK,

GPMKGQ[NDCKFTGR[KOBHNKRQC\ZBEZ

F[RKF"RNDCKFPXGG\BHNKRQC\ZF.

Æ.ºø��
ªÆø�����Æłœ
BPROM\CC\[GC\PFZ"KPKRWEBO

RGNEC[RFPTGCZ\CBEZZB[GQGC[R\K"D

RT[FF[RFPTGCZ\RT[FCZPXGGFCBEZ

ZB[GQ,ESGUEKRKFM\IKN\EKRKF,EMPG

[RGNECBEZFZB[GQMLRT[FCZPXGGF

CBEZFZB[GQ.

GM\CCBNKFHGJB]SY"F[ENVK"HFB

EVSYF[G"TEPK[RGNECBEZRT[FCZ

PXGGFCBEZF[RK,FKKRGEGGYBCPK[RGNE

C[RFV[GJFBGC[RFPTGCZ\CBEZ

F[RK,EBORGNECBEZZB[GQRT[FCZ

PXGGFCBEZZB[GQ.

GPGSKUFBNKFHGJBEMQP[PTCNCG[,

EPCKBEKQF[G"TGMG\CPK[RGNEC[RF

V[GJFGRT[FCZPXGGFC[RFPTGCZ\

BKRGRT[FCZPXGGFTEFBEZF[RK,

GP[PTEBORGNEC[RFPTGCZ\BKQFEKQ

MLEM[RGNECBEZFZB[GQRT[FCZPXGGF

CBEZFZB[GQ.

GM\CFI\OSGVZ][G"\BG"ISK’K"E[
EMNDEGNKFBIZGRKOFSMKPGN[KJ\

FPFZ"KPKRW,GM\CF[CG\KTYC]I"B
SK’J’[[MQFPRFDV[GJBXNMNCTNK

FGZBF.

�.øØŁœ�����Æł�


BPROFPDQBCZFOFY[FTN[KJ\

FPFZ"KPKRWEFZKPK[RGNECBEZ[N[RF

V[GJFBKRGRT[FCZPXGGFTEBEZ[RK

MPG[M\CFZP"B,GB"MDOHFBT"V

[RGNEC[R\FTCGZP"PM[RT[FCQK"C

[RKOFK\F[RFV[GJFGRT[FCQK"C

CBEZS\O,B"MNBPNBGNGK"DTEFBEZ

F[RK.EBKQNRGNNM\BIZKF[RF[RGNECF

BNBBIZKF[RF[NVRKF.

GNMQIGNYFPDQBCZFOTN[KJ\

FPFZ"KPKRW,GNGPEC[KJ\F[G"T

EBVKNGPK[RGNECBEZFZB[GQBKRG

RT[FCZPXGGFTEFBEZF[RK.

GMQSGCZFTGN\\PKE]SY"F[CET\

F[G"T,GPGMKIGPEM\CF[G"TGIGE[

FTCGZCMNNGTNHFM\CFZP"BS\PB

PK[RGNECBEZRT[FCZPXGGFCBEZF[RK

GNBM\CCN[GQK[BGPZKO.

GCKBZFI\OSGVZ][G"\BG"ISK’K"E[
JTON[KJFHGEFZKMNFTKCGZKO[FKG

C\GLK"D[RG\KGNBI[CKRQC’FIE[KO

BNBNIGE[BIE,EBEZFZB[GQMPBQ

ENK\BGF[RKFTKYZ,B"MPFNK[RF

FBIZGRFPFNK[RFBPXTK\.
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FPKPRGIG\PKK[C[KJ\FPFZ"KPKRW

EING\FCZPXGGFBKRG\NGKCDPZ[N[R\

FK"D,BNB\NGKC"KGOF\BZKL"[NNKE\G,

EFKKRGEM[PDKT\BZKLNKE\GC[R\FK"D

BHRT[FCZPXGF,GFGKBHMTKQZB[F[RF

[NG,GCHFP\KK[C[VKZYG[KK\FPDQ

BCZFOEM[RGNECBEZ[N[RFV[GJF

GC[RFFK"DFGK[RFPTGCZ\RT[FCZ

PXGGFCBEZF[RKEHFG\BZKLNKE\G

EFBEZF[RKFGBFBEZFTYZK,GMQ

M[RGNEC[RFPTGCZ\CBEZFZB[GRF

GC[R\FK"DRPKFGK[RFPTGCZ\RT[FCZ

PXGGFCBEZFZB[GQEHFG\BZKLNKE\G,

BT"D[NBRDPZ[R\K"DMKBOCBEZF[RK,

MPG[RDPZ[R\FK"C,P"PNPT[FHFGHPQ

NKE\GGTVK"HRYCTHPQIKGCGCPXGG\.

�.œ�Ø���
��Ø�����œ

BLNMBGZFECZKFPKPRGIG\\PGFKO,

EPCGBZPECZKGEFJTOERT[FCZPXGGF

BKRGP[GO[RDPZF[RFBNB[HFGHPQ

NKE\G,GCN[GQFPFZ"KPKRWBK\B"R\PNB

SB\GG[R\G"GPCGBZPECZKGCFEKB

EFJTO[RT[FCZPXGGFP[GO[RDPZ

F[RF.

GCKG\ZPMLX"TEFRFM\CFPZEMK

CFDFG\KCPG\]SKPQYJ"H[GMQRVSY

C[G"T]BG"ISK’R"FSTKUJ’[EBKQYJQ

PXJZUNECZ[CYEG[FTE[KFBCQK"D

[RFGIGE[FTCGZCMNN.

GPYGZG[NFPZEMKPFBEBK\BCVZY

F[GBN]C"PEUY"C.[E\RQFP[MKZCK\

NICKZGN[RFR\TCZFF[RFR\TCZF

N[GMZ,GMQPFBEBPZKRQCKZG[NPK

CM\GCG\]VZYB’FNMFC’[EIHZ\

C\GNKO\GL[N[[RKONC\GNFGBKIGZ

SKPRKQ\NGKKQCTCGZF[RF,GPCGBZPHF

E[RFPTGCZ\FGKC\K"DIGE[.

BPROXZKLCBGZEFZKEKQCZPXGGF

\NGKCJCTEBHRT[FCZET\,GMQCDZG\

CRTZF\NGKCJCT,GB"MBKLK\MQNGPZ

[T"K[R\TCZFF[RFR[\RFJCTG,GBKRG

RT[FCZET\TE[KTCGZTGEIGE[.

GPCBZFPZEMKEBK\BCKZG[NPK

[FYC"FPRFKDJCTFTGNOT"VYCKTG\

CK"E[NPJFEM\KC]\FNKOR"H,D["BYZB
NBNFKOTNKGQNBNDGPZTNK"GNMQMNECZK

FJCT[\NGKKOCHPQ[N[RKOM[R\TCZF

F[RFR\BIZFHPQ.

GPCGBZCECZKG[FCKQCV[KJG\[HPQ

FCZPXGF\NGKCPSVZFIGE[KOGF[RKO

P[T\NKE\GTE[RT[FCQK"D,GNBMFCR\

FP"KPRGIG\[\NGKC\BZKL[NHPQNKE\G,

EBKMECZK’NBPY[FFPZEMKPKEK,EBT"D

[MCZTCZGPSVZFIGE[KO[N[RF

V[GJFBCNBM\KNBFDKTHPQNKE\G,

GPGMI[\NGKCPSVZF[RKO,GB"MFEZB

YG[K\FPD"BNEGM\B.

�.ØØø�Æ��œ
æ��ł

FI\OSGVZ][G"\BG"ISK’K"E[PKK[C

[KJ\FPFZ"KPKRWEFZKPK[RGNECBEZ

FZB[GQB"MM[TGCZIGE[GPDKTNBEZ

F[RKMCZERKOBG\GNCZYKKPBFQNTRKQ

CMGZFQNTRKQBCKNG\BGFFGZDG.

GNBKTNFTNFET\NGPZEP[GOEIGE[

BEZMPBQENK\BNBKFKFCZYKKPBTE

[KDKTNIGE[RKSQ,EMKGGQETCZGTNKGN’

KGOKETKRQEFGKCZYKKPBEM\KC]CPECZ
K"I,J"H[PCQIE[\VEF,EPKRKFKNVKRQ

CPSM\[C\]EUYNF:[ENBIZIE[KXB

PSVKYG\FR"N,GMKGGQ[MCZFINJRGNDCK

FBKKNEE[N[KOKGOEBEZFZB[GQKKI[C

NGNIGE[NDCKEKRKOBNG,T"MM[PDKT

N[R\K"DGCBRGNEGQTNIGE[HFGEBKEFGK

IGE[BXNG,GBT"DEFTKCGZKO[CKR\KKO

NBIK[CRGNG,NVK[NBFKKRGERKOTNKFO

CVZGJZGJ,BCNFIGE[[N[R\K"D[BRG

ERKOTNKGT"MBPZKRQESGUEKRBM\IKN\

EKRB,GC\IKN\EKRBI[CRGIGE[HFNDCKG.
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BLNMBGZFECZKFI\OSGVZ\PGFKO

YX\EN[KJ\GRPXBEPK[RGNEC[RF

PTGCZ\CBEZFZB[GQGC[R\FK"DFGK[RF

V[GJFEBKQKGO[RT[FCQK"D[RKOEMKGGQ

EC[RF[RGNERT[FCBEZC’CQIGE[B"M

M[TCZK"D[RKOPBHRT[FCQK"D[RKO

GIGE[,EBEZS\OFGKBEZC’.

GX"TP\KRT[FCZPXGF,ECIGE[[CJ

NB[FZKRGNECBEZ,GCBEZNB[FZKCBEZ

FKFMCZCQIGE[.

�.ØØø�ÆøØŁœ���ł"Ø�Ø�ı
G[PT\KNCBZ[KJ\FPFZ"KPKRW

CBGVQRVNBGP\KK[CCHFMNFYG[KG\.

EBEZ[N[RFV[GJFNBFGKNBMBEZ

FZB[GQGNBMBEZF[RKBNBMGNNC\GMG

B\[RKFBEZKO[N[RFPTGCZ\,EFKKRG,

EPK[RGNECBEZZB[GQ,BHN[RFFCBF

EFGK[RFV[GJF,FJTO[RT[FCQ[RF

FGBP[GO[BEZHFMGNNC\GMGDOB\

FBEZFZB[GQ,BCNNB[RYCT[HPQNKE\G

FGBCIGE[BEZS\O]GPPKNBRBPZ

EC[RFPTGCZ\RT[FCZPXGFCBEZ[RK

[FGBFBEZFTKYZKMFCR\FPD"B[.BNB

[CBP\HPQNKE\GFGBCBEZZB[GQEGGYB,

BNB[C[RFV[GJFRT[FCQ[RFMKK[

C\GMGBEZZB[GQD"M,GNVK"HR\KK[C

YG[KK\FPD"B,EPF[RT[FCQK"CCIGE[

BEZ[N[RFV[GJFFGBP[GO[K[C\GMG

IGE[FZB[GQD"M,GNMQ,M[[R\K"DFGB

[RFPTGCZ\FZKRT[FCZPXGFCIGE[

FZB[GQ[HFGHPQNKE\G.

GBT"VEM[RGNECBEZ[N[RFV[GJF

RDPZ\[R\GCBEZ[RKMKGQ[FGBFBEZ

FTKYZKGMP["MNTKN)BG\B’(,P"PNDCK

PK[RGNECBEZFZB[GQ[N[RFPTGCZ\

FGKFBEZFV[GJF’\INKU’NBEZFZB[GQ,

[FBEZFGBMGNNC\GMGDOB\FBEZ

FZB[GQ,GNMQCRGNEC[RFPTGCZ\BH

FBEZF[RKBKRG’\INKU’NFBEZFZB[GQ

GNMQRT[FCZPXGGFCBEZFZB[GQ

GTVK"HK[NEGQPFFEKQCP[MKZCK\

NICKZGN[R\KKOP\IKN\IGE[BEZ

ZB[GQ,GF[RFF[RKKFFK\F[RFPTGCZ\

FBORDPZ[MKZG\GCBEZZB[GQBGCBEZ

[RK,[CV[GJGRDPZCSGUBEZ[RK[FZK

BHRDPZFF[RF,BCNNVKP["MK[NGPZ

[RDPZFCBEZZB[GQ,[PMKGQ[\IKN\

F[MKZG\FKFCBEZZB[GQ,BHKRDPZF

F[RFCBEZZB[GQEKKYB,BPROK"NEEKRK

PPGRG\[BRKGX"T.

$ $ $
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CSGDKK\FDP’KGPBSGUVZYCBNGEUT"DT"C[EGER[BNCBGZKO\GPKOGRTRF"ZEU

MKF[D\[KDGFXN\XKN"PY[FFDP’[C[PG\F[CJKO[FKGPVG\IKOTNBCRKFIG[Q

BKQXE"KBPZZCK[PGBNCZKXIY[PG\FBCG\M\KC[O,GBH[GBN\FDP’[BG\J’

ISZFGMGGR\FDP’FKB[NBGZKOG\GPKOXZKMKOMNM"CBG\KG\-GCTNFJGZKOCCZB[K\

PJ:BR\QNRGSKPQNBZCTFBG\KG\FISZG\C[PG\F[CJKOCBGPZGTNPF[KTYCBCKRG

ZXFNDNG\NCRKGB\FYWGRS\OPPRG[BPZKTYC[PBK[CMOIJBBPZGNG\EYEY

C[PG\KRGGNB\PXBCFOBG\KG\I’GJ’BPZNFODOFBG\KG\Y’GX’BKQC[PG\KMOGB\

FYWNBBDNF-GP\ZWZCKBIBCZKTYC[CJKK[ZGQM\KC[O,GFRFCZCRGIRRBNCSGU

FVZYPCKBKZG[NPK[MNBNF[CJKK[ZGQFKFIYGYTNKFQ.

GCPFZ["B[OCI"BPCKB[CKZG[NPKP\ZW[[CJKK[ZBNFKFM\GC[O-GMQFGB

CKZG[NPK[NRGGENBMDKZS\ZCRGIRRBN.G\PFFPFZ["BTN\NPGEQERYJ[TNBCRK

FIG[QFKFIYGY[CJKK[GZGQ[FGBCKJGK[BKRGPGVKTMNNCPYZBGNB[CJKK[ZBN

[FGBN[GQ[NMPFVSGYKOG\K’GH"NE[OK[ZBNFKKRG[OKTYC
1

BCNK[GZGQFGB[O

FPYGOMVKZ["KCIGP[GPXJZU[PGK\’C"FTOFBCG\GF[CJKOTM"N.GBTV"K[PN[GQ

FPFZ["BP[PT["K[ZGQ"FGBZY[OFPYGOGNB[PG[NMNNK[ZBN,BCNB"BNGPZ

MQ[FZKFPNFK[ZGQK[RFCS"FBZCTVTPKOC\R"L:CVTOFZB[GRFC[KZ\FBHKRG,BH

NKPEFYC"FNP[FPNFHG,[ORBPZ"GK[PQK[ZGQGKCTJ")ECZKONC:JG(,GTGEVTPKKO

F[\P[CFPZT"FBI"MCCZM\GNMNNK[ZBNNVRKPG\G)ECZKOND:E,:MG("GKFKCK[ZGQ

PNL"G"BKQMB-NK[ZGQZGMC[PKOCTHZLGCDBG\G[IYKO",GVTOBI\RKCBFRCKB

K[TKFG"MFBPZF’GMG’BN\KZBTCEKKTYCGK[ZGQCIZ\KCG")K[TKFPE:C(,GCZGZ

[CZB[GRFGCBIZGRFVKZG[FPNFFGBMNNK[ZBN,GTNMZIQ[MGGR\FPFZ["B[K[ZBN

FGBZY[O[NMNNK[ZBNBCNK[ZGQFGBDO[OFPYGO.

GTKKQC\[GC\FRGETCKFGEFPFEGZF\RKRBSK’YM"G,[FKBF\M\CG\TOZ’K[TKFVKY

CZNKQ,[&\@P̂FGNBKHFZ["KCIGP[MKGGQFPFZ["BM[M\C[P[OZGBKO[K[ZGQFGB[O

FPYGO.GC\IN\ECZKGMG\CFRG"C[TNFTNNCG[PFZ["BF\MGGQNVSGY"GKFKCK[ZGQ

PNL"[OM\CZ["K"GKFKFYC"FCK[ZGQPNL"[FPFZ["BVKZ[Q"GKFKFYC"F,[[PG

CK[ZGQ,PNL",BNB[FRG"CEIFV[JHFCPFZ["B.GJZORP[KLNBKLEIFB\FV[J

FHFXZKMKONFCKQBKLTNFTNET\G[NFRG"CNNPGEB\FCK"\[NFPNFCK[GZGQFZK
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1GCC"ZS"DD’BK\BEDOBCZFOGKXIYRYZBKOK[ZBN,GMGGR\FPFZ["BZY[K[ZBNBKRRG[OFPYGO.



CGGEBKF[OK[ZGQP\IKNTOFKG"E.GNMBGZFPXKRGCK"\RGSUTN[PG[NFPYGOC[O

"K-F"C#VSGYKO"CJIGCF’TEKTEMKCK-FF’XGZTGNPKO")K[TKFMG:E(G"SGNGNZGMC

CTZCG\CK-F[PGGTNHGNVRKG")\FNKOSI:F(.CZOXZKMKONFCKQPFMGGR\FBG\FRGSU

FHFCVSGYKOFFO.GFRFCVSGYCK[TKFVKZ[Z["KB\FCK"\)K[NSPGL(TNKGGFZE"Y

VKZ[fCG)ZBGKNCJGI(GF\ZDGOVKZ[f)\\VZYGQ(CPKPZ,GCVSGYC\FNKOVKZ["KGH"N

GC[OK-F[FGBN[GQKZBFMEP\ZDPKRQEIKNBGMG’BGPZFP[GZZ[#âIGNVRKGGMG’EGDP\

GMG’GDKNGCZTEFTM"NGMQVK’FBC"T[O
2

.GBOBMQRRYGJ[K[ZGQ[CVSGYFGB[O

FPYGOBKBV[ZNVZ[B\FCK"\MPG[VKZ[GFG[O.BMQPXKRGC\ZDGO\FNKO[EKNDTN

FCK"\[N"CK-F",GNPE[FCK"\FKBNIKHGYF[O
3

CNCE.GRZBF[ML[MLTNFTNET\

FRG"CNVZ[B\FCK"\[N"CK[ZGQ"[BKRGBNBNIKHGY
45

.GFV[JFHFCPFZ["BEIF

FRG"CPVRK[CFP[LECZKGM\CZ["K"\PKETGNPNMG\GTNKFO"MNG’[FPBPZGKFK

FYC"FCK[ZGQPNLPECZTNMNNK[ZBN[Z["KPSCKZBKLPNMG\G[TNMNFTGNO

P\CJB\KG\ZCMNNK[ZBN.GZGBKOCTNKN[MGGR\Z["KCECZKGFZB[GRKOFKB[FYC"F

)[FGHMZMPNFFZB[GRFCCZM\P[F[NG[FVSGYKOYGEONMQ(FGBPNLCK[ZGQ,EFKKRG

TNMNNK[ZBN,NB[FYC"F[PG"CK[ZGQ",GCGEBKNBJTFFPFZ["BCHF.

GBHPRSFFRG"CNCBZB\FPFZ["BCBGVQBIZ[F\MGGQNZ["K[M\CCVZ[\GK[NI

)CZB[K\ND:M(TN"GKYZBNGB-NB-NFKK[ZBN"[V[GJGYBKTN[PG[NFPHCI[CRF

KTYCBCKRGC[MO"GZCG\KRGEZ[G[FYC"FYZBGNKTYCB-NGMG’GBRKNK[CV[GJG[N

PYZBCB\K",G[GBNFRG"CFKMQPXKRG[KTYCRYZBB-N,GTNMZIQ[[OK[GZGQRK\QMCZ

BHNKTYCBCKRG)GMPG[BGPZKOMNCGYZC"ZCGQFTGNPKO""GPBFC\L[BFC\BG\GYZB\

B\[PGK[ZBNGK[ZGQ"(GFGBPN[GQIGHYMEPXKRGCCKJGK"FMN[ZKZGYKO"GCHFK[ZBN

FGBMPGB-N[VKZG[G[FGBK\’FGBCTNMIGKMGN\.GJZORP[KLCECZKFRG"C,BTKZBO

MSCZ\FRG"CFZKF[GZ[[NFPNFK[GZGQP\IKNC@BG\[K"Q,FKG"E[YGEPGPBK

TCKE\KF.GBU[PXKRGYKEGP\[NKG"EC[OFTGU"K#R̂[GU",[DHZ\GPR&[&UGFKG"ERK\GSU

TNKG,FZK[@OFKG"EPVG\I\BCN\GSV\KG"E[̂G@BK\MCPNFK[ZGQNVKFSCZG[NFRG"C

NBPXKRG.G\I\HFFGFNKFNFRG"CNFXKT[MPG[K[[Z[MVGNKO"[ZZ"[VKZG[GIGHY,

K[NTGP\G[Z[PRIKV"K[PYCKNNGCBG\FFCRF[NIGHY,EFKKRG"K[Z",GMPG[PXKRG

F[Z[KO"KZT"G"KIO"[FOPYCKNKON"ZTT"G"IPO"GTGEFZCFMBNF,GMQZBKRG

NMBGZFC#BKIGN"K]K[#Z)MGIL[[KCZ\("[VKZG[GK\IHYP[GZ["K[Z"CPGCQ[N"[ZZ".
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2G[OEGIFFBC"TB\FETF["I[CGZCKOMKFCK"\TKYZTEKT[GMQCMNFBG\KG\",GMGGR\G[FO

I[CG[BSGZNPIGYFJVNNVRKF[OGNB[PGNCONCZKK\BC[CGTG\N"FT"C[PG\ZNPIGYB\FJVN

NVRKF[O,GCDP’[OBHKNGPRKMNFBG\KG\FJVNKONVRKF[O[FOP["FGMN"C.

3CDP’PRIG\M"JT"CBK\BEZCKKFGEFR[KBFFY[FNZCBPKPBK[RBEM\KCCK-FGNBM\KCK-F,
GP[PTM#\ZDGO,GEGY.B\FPGRI"NIKHGY"NYI\KP"ET\PYZB"C\FNKO)MJ:GFTZF8([VKZ[B\

FP"O[N"GKZYKEO"NB[FPNFFKBN[GQZCKOGYKKPFTN"BZHK)FNCRGQ("[NFVSGYFYGEO,BNBFKB

N[GQKIKEGYKKPFTNFZ"NCRGQ"[CBG\GVSGY,GFP"OFKBNIKHGYTKK"[,MKBZHKO[CGZKOBKROZGYEKO

BNBFZZGYEMEPXKRG"FFZKOZYEGMBKNKO")\FNKOYKE:G(.

4MQPXB\KC"ET\PYZB"CVK’[NKFGEFYKNTNEFK"BH:MDGNDCK"MKCZCKOFKGTPEK"[C\FNKORF:KJ

)GTPGSIMOVK’C\FNKO[OMV[GJGBG[FBGKCKOCBGCZCKONFKNIORDEGBG[EGECBNYZCTOIKKNKO

ZCKOTKK"[(.

5GRZBF[FCK"\FHFKFKFBSGZNPGIYGMKFGBINYPF[O[FZKNIHYGFGBCB.GRZBF[HGMGGR\FBC"T

[XKJJ\KCFTZF2NTKNMB[ZFCEKNCKQFCK"\N[BZBG\KG\GEKKYNGPZ[FJGTKOFFOI[CG[NBZY

B\FCK"\BSGZNPGIYG-P[GOSKCFPKGIE\,[FGBCBNIKHGY-BNBDO[BZBG\KG\RGSVG\BSGZKO,

ENBMFCZKK\BEPS’[CGTG\MR"N.



GFRG"CPGSKUGBGPZGH"NGN[GZ[VKZG[KPXB\KBGQNKCSVZK[FGCBCKNYGJGHB\

FCZMF)ZPH\YS"D("K[ZBNBGPZBKQMB-NK[ZGQ,GZGIFYGE[BGPZ\K[ZGQK[ZBN
6

"

GTKKQ"HK\ZTRQ"[ZF"YP[KC[K[ZGQFOMB-NTM"N
7

,H"B[PXEBIEBKQMB-N,GPXE
[RKK[P[FG[EGPFNB-N,[PF[K[ZBNRYZBKOK[ZGQFGBP[GO[NMNNK[ZBNK[

EKPGKNIGHYG[NB-N.GHFPF[BGPZFPFZ["B[TEKUNIYGYTNBCRKFIG[Q[CJK

K[ZGQPNIYGY[CJKK[ZBNPVRK[CDGVG[NF[OK[ZGQ[K[NMNNK[ZBNRMNN[K[CG

[FGBB-N.BMQFRG"CCTXPGBGPZ[HF"YX\ZIGYCMGGR\FPFZ["B",GFGBPVRK

[YG[KK\FRG"CFKMQPXKRG[[PG[NKTYCB-NG\KZGXG[HFGK[ZGQFZKMNHFBKRGM\GC

CZ["K.GBRKBGSKU[FZKZ["KCTXPGBGPZ[EZ[\ZCG\KRGBKRRFPKG[C\TNV[GJG[N

FPYZBMR"N,GB"MHFMCZBKRRGVKZG[G[NZ["K[BGPZ[KTYCFGBB-NBNBEZ[\

ZCG\KRG,GB"MNBFKFNGNFPFZ["BNFHMKZB\Z["KBNBNGPZ[NVKEZ[\ZCG\KRGHG

K[ZGQ[PG[NPYGO.GR[BZFRG"CNNBF@C]KQB\ECZKFPFZ["BTNCGZKKO.

GNVTR"EFKFRZBFNGPZ[FPFZ["BF\MGGQNVSGY"BKQMB-NK[ZGQZGMC[PKOCTHZL

GCDBG\G[IYKO"[@OZGBKO["K[ZGQ"FGB[OFPYGO,BNB[XZKMKONFDKFCECZKG[N

FPFZ["BC\GSV\PNFPFVMRK\,EFKKRG"BCNK[GZGQFGB[OFPYGOENBMVKZ["K

CIGP[",GMGGR\GNGPZ[BTV"K[Z["KVKZ[B\FVSGYCHF"NETNL,K[ZGQ,[BKQMB-N
CMNBNFKFTPKOGNBMXGZyXGZO

89

TM"NGF+CKQB\FPNFK[ZGQMC[BZPYGPG\KF[FKB

K[ZBNGFPNF"MB-N"FKBYGE[,BGRYNS\ZDO"NK\B-NFBBNBB-NFBEK[ZBN

E[MKR\KFC[PKBG\GYVKFC[PK[PKB"GNVKGNMBGZFF\ZDGO[NFPNF"K[ZGQ"FKRG

"BN-FBEK[ZBN"EFKKRG[OFPYGO.GRZBFTGE[BGRYNSNPEB\YKEGP\FBG\M"U

[CPNF"MB-N"MBKNGPYGPFFKBCPNF"K[ZGQ"GMBKNGRM\CBKQB-NMK[ZGQ,GEGPFNML
FGBPF[\ZDOB\ECZKNCQ)CZB[K\NB:MJ("K[NBNKEK"BK\IKNBCKEK,[NP"E

F[KPG[[KKLNPNF"KEK"GMQCSGUFVSGY[NRG"GCDBG\G[IYKO"[\ZDOG\GYVKFC[PK

[PKBGFTCKZB\FCK"\[N"GCDBG\G"NPNF[IYKO[BIZKF
10

.GHFENBMZ["K[VKZ[

FBKSKVBGH"NZGMC[PKO:FGBBG\GB-NGF[CTHZL,GCDBG\GFGBZGMC[IYKOTM"N.

GRZBFEBHNKN[KJ\KKFG,[FZKBNKCBEVKZG[RGCBGRYNGSFYZBCBN[CIB\FYC"F
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6GCSVZK[NRGFDKZSBFKB"K[ZBNBGPZBKQMB-N,GZGF"YBGPZ\B-NK[ZGQ"GFDZ"BPDKF"MB-NK[ZGQ".
7CEVGSKFKNYGJ[CKEKRGISZVKZG[HF[NF"HK\ZTRQ",GTKK"[[RZBFCTNKN[FEVGSNGYFCI&S&Z.

8B\[NG[PNG\KGFBIZGRG\[BNZ["KPFCKJGK"MKNBMXGZRGXGZO")ECZKONC:NB(.GRZBF[CVRK

PICZFVKGJ"KGONKC[F"[NCZK\PKNFTPEGECZKZ["KBNGMB[ZSKKOB\F[GZF"GMNZGB+KK[ZGQ,

CCK\FGEKK[GZZGQ,BKQMB-NK[ZGQ,GBGKCKRGVNKNKO",MKF[\P[CPNKO[F\GZFPSKKP\B\FVSGY"MK

NBMXGZRGXGZO"FR"N[CCKJGKFFGBPVZ[Z["KB\PF[FVKKJQM\CYGEONML,EFKKRG,"BKQMB-N
K[ZGQ".BNB[C#VSGYVKZG[Q[N"GBGKCKRGVNKNKO"FGB"GBTVK"MBGKCKRG[GNJKOCRG",GCVKGJVKZG[G

"GDOBGKCKRGFZGBKOBG\RGPCKRKOB\HF".

9GCT"FFNBFCSGUECZKRGTGERIHGZNECZKBGRYNGS.

10CBKEK[K[V\DO"BHD-JGGKN,YTQBCTHKOBGKL[KSTQ)MZXG\FB-N,DOPJBJBKMGNNKZG\("[PYGZG

CBDEFFPVGZSP\CSRFEZKQSGUY"IT"C[BNKTHZSKVZN[OZCBBKLRKXIGB\BZCT\FPNMKOMK

M[[EGTVZFGGIZCKGM[[EGDKNKFGGDKZK,GFGBTV"KFVSGY"K\QMTVZIZCGMY[REUY[\G")K[TKF

PB:C(.GCV[GJGPECZFVSGYTNRKVGWIZCGGY[\G[NFPRGXI)GM"MC"ET\PYZB"[OFTZF36BG\

C(GBOPEGCZTNMNKFHKQ[NFPRXIXZKMKONFGSKU"NVRK)IZCGGY[\G(")M"MC"ET\PYZB"[O

CVRKO(.GNVKFBDEFXZKMKONFTCKZB\M@"V+KF[KPG[,GMBKNGFKFM\GC"K\QTVZMIZCGGY[REU

MY[\G"MEGDPBG\[CVRKO,GEGY.GTKK"[DOC"ET\PYZB"FTZF36BG\D["TVZIZCG"G"Y[REU

Y[\G"FON[GQRGVNTNN[GQ,GRZBF[DOCBZPK\[CBDEFHGFGF"DKNK"G"DKZK)I]X+KFY[\("N[GQ

RGVNTNN[GQ,GNMQ[KRGCBZPK\B\"Y[\G"N"IKXKG".



)B[Z[PGK[ZGQ(GNMQPSKY[BTV"K[NVTPKOFGBKGZEP[PK[PKON[PKOHFZYMEK

NTHGZNTPG,BCNDBG\G,EFKKRG\GYVG,GMCKMGNPXKBG\G,FKBC[IYKOEFKKRGC[PK

F[PKO,BPRONZ["KFVSGYCBN[CIB\K[ZBN[FGBK[ZGQ,GBGPZ[M[K[ZBNXZKMKO

THZFFYC"FZGMCC[PKBCTHZ\MNNK[ZBN,GCEZLMNNM[BKROXZKMKOB\THZ\G,

FYC"FZGMCC[PK[PKBGP\VBZCTOK[ZBNP[O,ME"Ba#VKGJ"TNK[ZBNDBGG\G".

GRPXBNVKECZKRG[K[TGEPINGY\CKQZ["KNBGRYNS[BNKCBEZ["KFPNF"MB-N"FKB
YGE[MR"NGBNKCBEBGRYNSFKBIGN.

GCEZLHFK[NCBZB\VSYG[NFZPC"OCV"JPFN’MNKFPYE[SGUF"HGH"NG)TN

FIG[Q(MG\CC\INFNPTNFPZBGCQ,BCZFOKXIYGKTYC,GMG\CNPJFPCRKPKQ,[CJKK-
F,MEK[KFKGMNFBG\KG\PXGKG\[OTM"N[MCZ\PFTNKGFMS"PNPFM\CFZPC"O

"[CJKK-F"CPYGO"[CJKK[ZBN"EKZG[NPKBG"[CJKK[ZGQ"ECCNKG\K’GH"NEMKGQ

ECIEDPZBM\KCFMKGCIEDPZBM\KCFMKP[PTEK[ZBNGK[ZGQNBGEGYBGMG’GMKGQ

[MLTEKUNGNPKPZEFGFM\KC[CJKK-FEM\KCCKFTEG\NK[ZBNEEPKNPBKEM\KC

CIG[QNHMZGQNVRKF’TM"NGMGGR\FMS"PRZBF[N@P#EB\FPNKO"[CJKK-FTEG\

NK[ZBN")\FKNKOYMC:E(ENBMFBT"HGFPXGEG\[OEYBKTNFTNKFNZDN[CZK[BEYZB

[FKBPXGFFYZGKFTEG\BG[FKBTEG\[F[MKRF[GZFCK[ZBN,BNBMZ["K[O[VKZ[Q

[YCTFK"\B\BG\KG\[PGF"BGKG"EC#[CJKO)FZBGCRK,F[PTGRKGMG’(NFTKETNKFO

[PKGISKOFO,GMPG[M\CZ["KDOCVKZG[GN\GZF)CPECZMG:F(,GRPXB[F[CJKO

FGM\ZGCBG\KG\[PGK\’MEK[\FKFTEG\TNKFO,GHFMGGR\FMS"P[FIG[QPHMKZBG\O

NVRKF’GFGBK\’PTKETNKFO.BCN\KZGXGTNFZPC"OXZKLF#[̂N@P@FMKNPFNBFTEKVF

FDP’[NRGN[GQ[CJKK-F"EEPKNPBKEM\KCCIG[QNHMZGQNVRKF’"MPG[FZPC"O

FTEKVG.GNVKECZKRGK[NGPZ[CGGEBKN[GQ[K[CG[OFPYGOTEKUPS\ONK[RBEYZB,

GMPG[M\CFPFZ["B,BNB[ZYFCCNKVKZ[B\FVSGY"BKQMB-NK[ZGQ"[FK"\RYZB

K[ZGQMBGRYNS,BCNFKZG[NPKVKZ[B\FVSGYMZ["KCIGP["ETNLK[ZGQ"MR"NGBKQ

MBQ[OFPYGOMNN,GCPINGY\CV[JQ[NFPNKOC\GZFCKQCCNKGKZG[NPKBOMBGRYNS

BOMZ["KVSKYFZPC"OM#KZG[NPK,GNMQSGCZFZPC"O[TNIG[RG[NBFZQM[FPYZB

MNNZYSVZFCZK\)[PG\ME:HGTK’VKZ["K[O([BKQCGFCKJGK"[CJKK-F",GZYFCKJGK
"[CJKK[ZBN"FKFCG)CZB[K\PJ:JH,MI(,IYYG"[CJKK[ZBN"M[KJ\FKZG[NPK,BCN

BIZK[CCK\[RKBCEFPFIG[QBCRG[NCRKPKQMEM\CG\GS’TCGEFHZFM"DT"CE"F

CY[G,GM"ET"BE"FGBCRKPKNGBKOPKZG[NPKVBF,GFKGXZKMKONYRG\BCQIE[FPEPB

CQR\KRFGNIYGYCFBG\JK"\,[HFFKFMCZBIZK[[KZKFPTNG\[NEGERYCTGCPYZB,

GKMNGNIYGYBG"[CJKK[ZBN"BG"[CJKK-F",CIZGC"[CJKK-F"PVRK[FGBTEKU

"EEPKNPBKEM\KCCIG[QNHMZGQNVRKF’"MP"[FMSUP[RF.GPF[FZPC"OVGSYCFN’

MNKFPYE[FGBNBPF[FKFIYGYTNFIG[Q[NBFZQBNBBKL[KT[GB\FIG[QNCK\

[NK[K[KKCRFC"C,NMQVSY[BHKIYYGTNKG"[CJKK-F".

BNB[YX"TNPFNK’NFPFZ["BNFEDK[CZK[ECZKG[K[ZBNFGBZY[O[NKTYC

BCKRG,FzMKSNKYBET\RG[K[ZBNFGBDO[OFPYGOCNK[K[NRGBKH[FGVSGYTNML)MPG

[PXKRG[K[GZGQB[ZCEZLMNNFGB[PG[NK[ZBNK[DOVSGY[CGFGB[PG[NPYGO

NVKV[JRGCBGRYNS(.GBMQNBIZFTKGQRZBF[MNNNBNPERGRMGQB\\KZDGPG[NBGRYNS,

MKBOFCKQBGRYNGSB\FPNFK[ZGQ[CVSGYRG[FKB[PG[NFYC"FFKFNGN\ZDPFC[O

FGKFMPG[MNVTO[PGVKT[OB-NFKOC\GZF[P\ZDPGC[OFGKF.GBO\TRFG\BPZ[ZY

[O[BSGZNPGIYG\ZDOC[OFGKF,BCNK[GZGQ[BVKNGBOFGB[OFPYGOBKRGP[PG\
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[BKRORPIYKO,NB\ZDPGC[OFGKF,BMQFKFKMGNN\ZDPGZIPRBBGPZBETNPBBG

YGE[BCZKLFGB.BCNFRMGQRZBF[B\FPNKO"BKQMB-NK[ZGQ"\ZDONK\MB-NFB
EK[ZBN,G\ZDGPG[NFPNFK[ZGQFGBK[ZBN,MPG[FKBP\GZDP\C[BZFPYGPG\CFO

PGVKTFPNFHG)GMPG[P\GZDP\DOCSVZK[TKF(,GFPNF"MB-N"FKBYGE[MB[ZFKB

BNKCBEZ["K.GPF[FGSKUBGRYNSBIZKFPNF"NK\"B\FPNF"BNFB"HF\GSV\FSCZ

[NGGNB\KZDGO[NFYZB,HB\BGPZ\[BGRYNSFSCKZ[MGGR\FPNF"BKQ"[CVSGYFKB

"NK\BNFB".GPF[CPYGONM\GC"NK\BNFBMB-NFBEK[ZBN"CM"UM\C"NK\BNFB

BNBBN-FBEK[ZBN"P[GO[EZMG[NBGRYNSNIHYB\FBPGRF,GNMQFGSKU[NBZY

[BNFKOBIZKOFOVIG\KOPB-NFKK[ZBNBNB[BKROMNGO,GBKQCPXKBG\BNBB-NFK
K[ZBN.RPXB[NBPXKRGCBGRYNS[GOPYGZ[K[ZGQFGB[OFPYGO.

G[GCY[FBKVFPXBFPFZ["B[K[ZGQFGB[OFPYGO.GFRZBFNGPZCHFENK\PBQ

EVNKD["K[GZGQ"CMNPYGO[FGVKTFGB[PG[NK[ZBNBNB[KSGEF[OFHFNMNN

K[ZBNFGBP[GO[MGGR\FPNF"K[ZGQ"FKBCTN-KG[Z,GPF[K[ZBNYZGKKOFGBP[GO

[CTNK-KG[ZFO,GMEM\CFZPC"QTNFVSGY"\PG\RV[KPG\K[ZKO")CPECZMD:K(GH"N

K[ZKOFOK[ZBN[FOK[ZGQTM"N.GMGGR\FPFZ["BFKB[F[OK[ZGQ[VKZG[GFGBCTN-
KG[ZKMGNN[P[DOTNFYC"F,[FZKDOFGBCTN-KG[ZMEM\KC"B-NBPGRFGBKQTGGN

XEKYGK[ZFGB")ECZKONC:E(.GP\GZWDOPF[FY[KRGNPFNK’NFPFZ["BNFEDK[CZK[

ECZKG[K[ZBNFGBZY[O[NKTYCBCKRG,GMKSNKYBET\RG[FGBDO[OFPYGO,MKMPG

[B\FPNFK[ZGQ[FKBCGEBKRM\CFCBGZKK\BGCRCKBKOZYTNTOK[ZBNK[CFF\MGRF

[[KKLNF[\P[CFTNFYC"F,BGNKDOCPNFK[ZBNRMNN\BKHG\MGRF[[KKLNF[\P[

CFTNFYC"F,TNHFBGPZFPFZ["B[BKQ\GMRG[NF[OK[ZBNBNBKTYCBCKRG,GEGY.

GNMQ,MEKN\ZWNPFIGYYKOTNBCRKFIG[Q[CJKK[ZGQGNB[CJKK[ZBNMEBK\BCPYZB,

FGBBGPZ["K[ZGQ"KG\ZKVFP"K[ZBN"[FZKFGBP\BZ\MGRF[K[DONPYGOC"F.

GNVK"HXZKMKONFDKFCPFZ["B"MVKZG[FZPC"QCIGP["CPYGO"MVKZ["KCIGP[".

BNB[NVKPSYR\RG[GCY[FTNFZPC"O[IKE[[TNBCRG[NCRKPKQFKFIYGY[CJK

K-FGENBMCCNK,MKPF[\KZXRGNTKNEVSKYM#KZG[NPKRDECCNKRVNNCKZB[FZKPINGY\

\NPGECCNKG\NPGEKZG[NPKBKRRFBKLNNPGEV[JCVSGYMPG[TNFTNET\KBNB

PINGY\F\NPGEKOFKBCSCZB,[CCNKSCKZETEKU[O[NK[ZBNB[ZCGPEF[K[DO

BXNFYC"FMCKMGNP][+O[NK[ZBNFPVGZ[CPYZB,GKZG[NPKSCKZ[[OFPVGZ[

CPYZBTEKU,GFKFNGNZPC"ONVSGYMCCNK.GK"NEBF"RNVKFPSYRB[NRGKVSGY

FZPC"O[CIG[Q[NBFZQFKFIYGY[CJKK[ZGQMC\NPGECCNK,BCNBIZK[[KZKEGE

FPNLRYCTGCPYZBTEKUNM\GC[CJKK-FP[CJKK[ZGQ[FZKMNFPTNF[NK[ZGQFGB

PVRK[FGBDO\KBGZ[NPE\FPYGO,MKGQ[K[DOCPYZBDGVB[O[[PG[NFPYGO

PVGZ[CGCGGEBK[FGBTEKU.GBO\BPZFZKC"K[ZGQ"K[DO-GCTKYZG-[O[NMNN

K[ZBNPF[BKQC"K-F"[FGB[PG[NFPYGOCNCE,K"N[CHFSGCZFZPC"O[[O

[PGVKTCPYZBBUCNKFKG\G[O[NMNNK[ZBNTEKUTN[O[NMNNK[ZBN[PZPHTN

PE\FPYGOBU[FGB[O[NMNNK[ZBN.GCSGUECZKFPFZ["B[XKJJ\KC\IN\ECZKRG

CHF"NBCNK[GZGQFGB[OFPYGOMVKZ["KCIGP[GPXJZU[PGK\’C"FTOFBCG\

GF[CJKOTM"NK[NEKKY[M[PHMKZB\PTN\G[N"[CJKK[ZGQ"PHMKZZY[K[CG[PG

K\’C"FTOFBCG\GF[CJKOGBKRGPHMKZMNN[FGBDO[PG[NMNNK[ZBN.GZGBKOPHF

[BOK[C#CKJGK[PG[NPYGO,GBTV"K[BKRGCKJGKPYZBKBLK[CG[OFPYGO,NBPTNF

GNBPGZKEBOK[CGDO[PG[NK[ZBNBONBG.

$ $ $
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B.CTRKQPFG\FYEK[-C.CET\FZPC"OCPFG\FYEK[GFPS\TUNFNMF

NTRKQYEK[BIZ\GZF[CM\CG\G[CT"V-D.CET\FZPC"OCPFG\FYEK[

GFPS\TUNTRKQYEK[[NVRK\VKNG\PRIFTZCK\GPGSU-E.CPFG\FIXKYEK[-
F.CTRKQYEK[\\YCN-G.CTRKQFYEK[[BIZYZKB\F\GZF-H.CTRKQYEK[

ENVRK[PG"TETZCK\-I.YEK[ET\KENIE\B-J.TKGRKOCECZKZCRGFZGYI
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B(FDZTY"BCFDFG\KGN[G"T)SK’\YRJZP"BSY"E(\PFTNPF[RGFDKOC[IZK\

EJ"CNGPZB\FYEK[NBIZYZF"\NVRKFFVJZF
1

.

G\PXK\ECZKFDZTY"BEIGC\FPVJKZNTNG\N\GZF\IKNFPVRKMCGEF\GZF)PDKNF

MD.(,MEK[NBKFBRZBF[FPVJKZFYGZBCRCKB[GFCI[KCG\GNTGNKONYZG\C\GZF

GNMLKYZBDOFPVJKZ\IKNFC\GZF.
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���Łł�,FBPCGBZEFPVJKZXZKLNYZG\C\GZF\IKNF,[NBKFBMCGEFFVJZF

MMCGEF\GZFNTNG\C[CKNFFVJZFNIGE,BNBEPEKRBF[CKTKFGBFPVJKZEPVJKZTGNFNPRKQ

FYZGBKO,BNBMKGQEPGSKVKQC[C\)GMQCKG"JK[ETG\(TCEKMMGNKTNPBNYZG\PRKQFYZGBKOHGN\

FPVJKZ,BCNTM"VFPVJKZXZKL[KYZBC\GZF\IKNF.

’GBOMQBOPVSKYKOCYEK[M[BGPZBI"MFFVJZFGFGKMTGNFNFVJZFNIGEGKFKFFMZIKNTNG\BIZ

NYZG\C\GZFGNFVJKZ,GPF"JM\CFPD"BSK’ZVCSYJ"HBFFKBEF\OKVJKZPK[TGNFN[CKTKGBN

KBPZFYEK[BIZKG,GB"MPFCKQBOF[CKTKFGBFPVJKZEBKQPVSKYKQCYEK[NYZKB\GNBPKZ\

FFVJZF,GPFCKQJ"CEF[NK[KFGBFPVJKZ[KBPZGYEK[.

’GPXB\KCPRFDKOM\CMQNGPZYEK[YGEOBPKZ\FFVJZF,GMQZBK\KCNCG[)\YRJS"E(GM\CFJTO

[NBNGPZFYEK[YGEOYZKB\F[NK[KMKGQETEKKQNBRDPZPRKQFYZGBKOTK’"[,BCNPMNPYGOBKRG

PTNFBZGMFTNBPKZ\FYEK[CKQYZKBFNBPKZ\FFVJZF.

’GNBPNBRKNCKNCJNFPRFD,G\FNFNYNPXB\KFKGOC\[GC\FZ"KPKRW[R[BNTNPFBKQRGFDKO

NGPZYEK[CJ"CGMQCKGF"MCPRIFBIZYZKB\F[NK[KYGEOBPKZ\FFVJZF,GF[KCMECZKOFR"NEBK

BV[ZNGPZFYEK[EFGKFVSY,GKFKFFMZIKNTNG\TGENYZG\C\GZFGNFVJKZGHFGBKBV[ZTK’"[,

FRZBFEFPRFDFKF[NBNGPZFYEK[TE[TPEF[GBNBPBKBKQBGPZKOFYEK[.

’GNTR"EMLFGBPTKYZFEKQNGPZCJ"CFYEK[BIZBPKZ\FFVJZF,EFYEK[YBKTNYZKB\F\GZF

GFFVJZFNBFGKFVSYMP"[FPD"BSK’ZVCSYJ"G,GCPRIFKGF"MFYEK[[BGPZKOPKEBIZFYZKBF

NVRKF\KCFYGEO\VN\PRIFTGNFTNFYZKBF.

’GPFBKJTPBFKK\KRFGDCFKG\KCY"YVZKENRE[FPRFD[CPRIFFGNMKOYX\ONCK\FMRS\HGJBNYZG\

[OC\GZF,NGPZYEK[BIZBPKZ\FFVJZF,MKGQEBKQP\VNNKQ[OPRIFGFGNMKONIHZFNCKFM"RFGK

FVSY,GNBYBKFYEK[[N\VN\PRIFTNFYZKBF,GF"RCJ"C[BGPZKOFYKRG\BIZFYZKBFFGKFVSY

FZCFGZBGKNGPZYEK[BIZYZKB\FVJZF’,TM"NFDZTY"B.



BGNOBPKZ\YEK[RI[C\NFVSYGDPZFTRKQEYZF"\,GBOBPZGYEK[RI[C\

FFVJZFMTRKQCVRKTXPGGBKQRKMZ[TNKK\FPVJKZNYZBC\GZFNVRKYEK[K[NF

[KKMG\TOBPKZ\FFVJZF[NBIZFYEK[,GBOMQK[NIG[[GCNMCGEF\GZF[KBPZG

[FYZKBFCRCKB[GFNYZKBFC\GZF,GNMQBKQNGPZYEK[CKQYZKB\FPVJKZC\GZF

NYZKB\FFVJZF,GBOBPZGYEK[KXJZLFPVJKZNTNG\[GCNYZG\C\GZFNBIZYEK[

PVRKMCGEF\GZF,GNVK"HCYZF"\C[IZK\EJ"CXZKLNGPZB\FYEK[NBIZYZKB\

FFVJZF.

GMQRYJGNFNMFFDZK"KVK[Z)[G"\BCQK[ZBNI"JSK’S"DFTZG\TNP[R"CSK’

\YRJS"E(GFDZ"TKGSU)IHGQTGCEKFE’\TRKG\TP’[VCSK"D(.

GT\FRCBFTKZ’FNFCKJBNPYGZFEKQGPIXC\G,GNCSSPRFDK[ZBN[CYZF"\

C[IZK\EJ"CBGPZKOYEK[NVRKYZKB\FFVJZF.
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C(M\CFZKC"[)SK’YKC(CHF"NTGEM\C\GMG’GYZFPYZF[KGO[C\IHGQNBFKFPK

[KGETNFVJKZBNBBIE[TNFCYZKB\F\GZF,GTNGKG\ZPH’,GHGN\GNBFKFPXGKBH

NET\NYGRQ,GBPZ\[NBKXJZLNIHGZNCZLGNYZG\C\GZFBIZ[YZB\INFCMNN

FTGNKOGNB\FKFCZMFNCJNF,BORT[FMFGDQGKSMKOFBEGQKGEKTRKGK[PINCKGKDN

MCGEK.

\[GCF...GNTRKQ[BN\LRZBF[MKGQ[F["XFVSKYCYEK[BIZFYGZBKO[FPVJKZ

BIZMQBUBOFGBPBG\Q[YZBGC\GZFXZKLNIHGZGNYZG\P[GOMCGEF\GZF,EFB

BKMBNPKDHZP[GOFRMRSKQ[NBZBGFGYGZBC\GZFGKBPZG[BKQFPVJKZXZKLNYZG\

C\GZFGMG’
2

.GC[NPBBOFPVJKZFGBBG\G[YZBBIZGQFKFBV[ZNGPZ[NBKIHGZ

NYZG\GNCZL,BUTNVK[FVSKYGCYEK[CKQYZKB\F\GZFNYZKB\FFVJZFECHPQPGTJ

NBIKK[KRQP[GOFRMRSKQ.GDOCHFK[NEGQ,MKGQ[BKQEZLNFVSKYCKQYZKB\FPVJKZ

C\GZFNYZKB\FFVJZF.BCNM[BIEPQFTGNKOFBIZKOFGBPVJKZBKQSVYBXNK

[XZKLNIHGZNYZG\GNCZL,TM"NFZKC"[.

GMGGR\FZKC"[EFRFC[C\IHGQRGFDKONFTNG\NFVJZFBIEFKGETNYGRQ,BGNOYZF

FPYZF[NBIZ[BPZGYEK[ZBG[BKQCXKCGZPK[KGETNYGRQBNBBIEPBNG[MCZTNF

N\GZF,GRS\VYF[GBNEPBQKKPZ[FPVJKZXZKLNTNG\N\GZFCSPGLNYZKB\FFVJZF,

E[PBMKGQ[MCZTNFN\GZFCPRKQFTGNKOEKCMLNSNYFI[[EMCGEF\GZF,GB"MHF

[KGETNYGRQNBKXJZLNTNG\[GCN\GZFGNDZGONCZMFNCJNF.

TNMLF[KCFZKC"[EGEBKXZKLFPVJKZNTNG\[GCN\GZF,EK[MBQI[[FRMRSKO

[KMRSGCSPGLNYZKB\FFVJZFGFONBZBG[MCZTNFFPVJKZN\GZF,GKBPZG[FPVJKZ

BKRGXZKLNYZGBC\GZF\IKNFGIHZFI[[EMCGEF\GZFNPYGPG.

TGEFGSKUFZKC"[EK[NFS\VYCBGVQ[NBIZYEK[FCIKRG[ZYFTGNFF[CKTKKGET

NYGRQ,EBV[ZEBK"XNIG[NRMRSKOCHPQPGTJMBPKZ\YEK[,BGNOFZKC"[PSKKOEDO
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2FP[LN[GQ\[GC\FZKC"["...GPT\FBKQCHFP[GOCZMFNCJNF,MPG[BKQP[GOCZMFNCJNF

M[PCZMKQMNBIEPQFTGNKONVRKFGNBIZKF,BUTNVK[PQFEKQNBFKFNCZL,BNBVG\IPCZLNVRKF

GIG\OPCZLNBIZKF,BNB[MKGQE\YRGZCRQ[MNBIEPCZLNVRKFGNBIZKFDHZFP[GOFRMRSKQGP[GO

FKGXBKQBKQMBQCZMFNCJNF,FMKRPKEMG\F...".



CHFK[NEGQ[KXJZLFPVJKZNTNG\[GC,[MQBKQEZLNFVSKYCYEK[CKQYZKB\F\GZF

NFVJZF)K\CBZNYPQ(.
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D(DOCBGZHZGTM\CMTKQECZKFZKC"[,EH"NFBGZHZGT)FNMG\[C\SK’PD(:

FNMLFGBKNGVSYRG[FPVJKZTGNF,BOYGZBF["WMNH’GCTGEGYGZBTOF[CKTK

HGMZ[BKQPK[KGETNGPZFFVJZFMKBOHFF[CKTK,BNKBPZYEK[BIZKGBNBKVJKZHF

F[CKTKGBKRGYGZBTPGVTO[RK\.

GBOMCZBPZYEK[FZKBG\GF[CKTKIGHZGYGZBC\GZFGPVJKZ,GBONBFKFP[CTF

FYGZBKOC\GZFGKGETNFVJKZPGJC[KVJKZFGB[TEKKQNBYZBGBNKVJKZBG\G[MCZ

YZB,TM"NFBGZHZGT.

FKKRGEC\[GC\FZKC"[PKKZKCBGVQEMCZBPZGYEK[ECHFXZKLFPVJKZNTNG\[GC

NYZG\C\GZF)GBVKNGF[CKTK(,GCBGZHZGTPGSKUECBGVQ[NBBPZGTEKKQFYEK[BIZ

YZKB\F[CKTK,CHFBNKBPZGYEK[GMR"N[FYEK[KDZGONML[FPVJKZKXJZLNTNG\

[GCPVRKMCGEF\GZF,BNBF[CKTKK\IKN\KMUCBPKZ\FFVJZF.
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E(NFNMFRVSYC[G"TCHF"N)ZVCS"F(BONBRPXBPK[KGETNFVJKZBNBBIE

PBG\O[TNGNYZG\C\GZF,GMCZBPZ["XYEK[BIZYZKB\FVZ[F,HF[ZGXFNFVJKZ

XZKLNIHGZGNYZG\GKCZLTNYZKB\G\INFGSGU.FDFBCNBONBBPZYEK[KVJKZPK

[TNFN[CKTKBOKGET,GBOK[BIZKO[KGETKONFVJKZNBKVJKZPK[TNFMCZ)B"H(,

TM"N.

FKKRGEFPICZFCKBET\FZKC"[EBOMCZBPZGYEK[XZKLFPVJKZNTNG\[GCN\GZF

PVRKMCGEF\GZF,GFZP"BFGSKUB\ECZKFBGZHZGT[BOTEKKQNBBPZGYEK[BNKBPZG

YEK[BNBF[CKTKKVJKZ.

GTK"[CJ"H)SY"F(GCPD"B)SYJ"G([EKKYGPS\KP\N[GQFPICZ[M\C’BIEPBG\O

[TNGN\GZF’EFMGRFNMNFTGNKO,EBUBOMCZBPZGYEK[BHKBUBOZYF[CKTKFGB

FKGETNFVJKZKXJZLNTNG\[GCN\GZFPVRKMCGEF\GZF.

F(GCJTOFECZRINYGFBIZGRKO,EFJ"HGFPD"BM\CGEF[CKTKXZKLNTNG\[GCPVRK

I[[FRMRSKQ,BGNOFPTKKQC\[GC\FZKC"[KZBF[RS\VYCHFBOCHPQPGTJMBPKZ\

FYEK[K[NIG[NRMRSKQ.

GBGNKS"NNFJ"HGFPD"BEMKGQEC\IKN\N[GQFZKC"[S\OCV[KJG\’[MKGQ[F["X

FVSKYCYEK[BIZFYGZBKO,[FPVJKZBIZMQBUBOFGBPBG\Q[YZBGC\GZFXZKL

NIHGZGNYZG\P[GOMCGEF\GZF’,GNBIKNYCKQF[CKTKN[BZFTGNKO,BOMQPF[IHZ

GRS\VYCTNKK\F[CKTKBKRGBNBMPTNFBZGM’FNCBZ[K[PYGONFS\VYCHF,BCNNB

R\MGKQN[RG\JTPGCHF.

GBV[ZTGEES"NEBUEFZKC"[RS\VYCDGUFEKQBOK[NIG[NRMRSKQC[T\FYEK[,

BGNOTM"VNFBG"HGEBKV[KJBNKFEBKQNFVSKYCYEK[,[FZKM\CEBOF[CKTKXZKL

NFVJKZNBKBPZGYEK[NVRKFFVJZF,GPES"NEBKQNFVSKYGNGPZYEK[["PEBOMCZ

BPZGYEK[FGKFVSYGXZKLF[CKTKNTNG\[GCN\GZF.
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G(BGNOTKKQCNCG[)[O([M\CEHF[ZGXFNFVJKZXZKLNIHGZGNYZG\C\GZFGNCZL

\INFGSGU’[FZKFKBYZKBFIE[F[FVSKYCYEK[’GNBFHMKZMNNI[[FRMRSKQ,GCKBZ

CBNKFZCFEFNCG[S"NEBMQEBKQNIG[NRMRSKQCHPQPGTJMBPKZ\FYEK[GBV"FXZKL

F[CKTKNTNG\[GCBOMCZBPZGYEK[,NVK[FYEK[RI[CCMNPYGOMDPZGSKNGYFTRKQ,

GNMQBOFVSKYGCYEK[NBIZYZKB\F\GZFRZBK\FFVJZFMYZKBFIE[FGMTRKQCVRK

TXPG,GBKQRKMZ[TNKK\FPVJKZN\GZFNVRKYEK[K[NF[KKMG\TOPF[FGBBGPZT\F

B\FFVJZF,GB"MK[MBQI[[EMCGEF\GZF,GNMQXZKLFPVJKZNTNG\N\GZF[GC

NBIZFYEK[
3

.

TGEFGSKUCBNKFZCFNCBZEBUFZKC"[NMLR\MGKQENTRKQF[CKTKK[NFS\VYBO

FGBXZKLNIHGZGNYZG\’ECHPQPGTJNBIKK[KRQP[GOFRMRSKQ’,BGNODOCHFK[NEGQ

PJTOBIZ’MKGQ[BKQEZLNFVSKYCKQYZKB\FPVJKZC\GZFNYZKB\FFVJZF’CBPKZ\

YEK[,[MQTXOBPKZ\FYEK[FGBFVSY,GNMQBOKBPZGT\FYEK[KFBRZBFMBKNG

RS\KKPFYZKB\F\GZFGBKQRKMZ[TNKK\F[CKTKNVRKYEK[K[NF[KKMG\TOYZKB\

FFVJZF
4

,GTK"[CVP"D)P["HSY"F(EP[PTD"MES"NEFZKC"[R\MGKQNGPZC’JTPKO

NML[F[CKTKXZKLNTNG\[GCNBIZFYEK[.

GMQP[PTYX\ES"NNFDZTY"BETKYZFJTOBKRGP[GOI[[FRMRSKQ,[MQM\C

)\YRJFDF\ZP"BS"EFGC"ECZB[FPBPZ(CHF"N’GBOMQBOPVSKYKOCYEK[M[BGPZ

BI"MFFVJZFGFGKMTGNFNFVJZFNIGE,GKFKFFMZIKNTNG\BIZNYZG\C\GZF

GNFVJKZ’,GP[PTETXOFYEK[DGZO[FPVJKZ’FGKMTGNFNFVJZFNIGE’,FKKRGEPXE

FPVJKZTXPGK[IKGCNTNG\[GCN\GZFPVRK[T"KFYEK[FPVSKYCKQYZF"\NFVJZF

FGBRZBFMTGNFNFVJZFNIGE,GNBZYPVRKI[[FRMRSKQ[NBKETG[MCZTNFN\GZF
5

.
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H(DOC[G"\FZ"KPKDB[M\C[BKQNFVSKYCYEK[CKQYZKB\FPVJKZC\GZFNBPKZ\

FFVJZF,EHFN[GRG)SK’VJ(.

G[[BN\PVRKPF\YRGNGPZYEK[C[C\G\GKGOJGCBIZ[YZBGC\GZFGNB\YRGMQ

CC’GF’,GBOFKFHFMEKNFVSKYCGCKQFYZKBF[FIKGCCFPQF\GZFGCKQYZKB\FPVJKZ

[FKBPEZCRQ
6

,FRFCPRI\KGF"LGJ"CF[NK[KPVJKZGBKRGPVSKYCKRKFOCYEK[.
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3GBKQNVZ[EP["MFNCG[[FZKFKBYZKBFIE[F[FVSKYCYEK[[MGGR\GNCBZEPJTOHFXZKL

FPVJKZNIHGZGNCZLTNYZKB\GGBK"HCZMFNCJNF[MQFYEK[FGKFVSYCKQ[RKFYZKBG\,EFBTKKQ

CZKC"[[M\CJTOFDGQTNML[IGHZKONCZLCZMG\F\GZF)B"Z[O(.

4KN"TYX\CN[GQFZKC"[[M\C’MKGQ[BKQªłŒNFVSKYCKQYZKB\FPVJKZC\GZFNYZKB\FFVJZF’

EP[PTEMKGQEBKQEZLNFVSKYNMQBOFVSKYGK[CHF[KRGKPQFZDKNG\GXZKLNTNG\[GCN\GZF,BCN

NCKBGZG[NFBNKFZCFETXOFYEK[FGKFVSYNTRKQ[FFVJZFFGKMYZKBFIE[FFG"NNFZKC"[

NPKPZ’MKGQ[BKQ
��æØ�CKQYZKB\FPVJKZC\GZFNYZKB\FFVJZF’GEG"Y.

5GTKKQPFZK"W)\MNBNTWIKKOEUYSD.([M\CEPRFD\KPQ[CKGO[PGXKBKQC’S"\BKQBGPZKOYEK[

NBIZFYZKBFCS"\FC’’EM[YGZBFPVJKZCVZ[\FPGSVKQ[FGBDOMQTGNFCPYGOIHZ\FYZKBF

C\GZFC[BZ[C\G\F[RF,BOBGPZYEK[BIZKGFGKSKNGYGM[YGZBBI"MBHCRCKBFGKMIGNYZ[G\

NTXPG,GB"MCJNNFN\YR\IH"N[\YRGNIHGZNYZG\C\GZFPVRKMCGEF\GZF’,TM"N.

FZKEDOFGBRYJ[TXOBPKZ\FYEK[FGKSKNGYNTRKQFPVJKZCRCKBFGBMIGNYZ[G\NTXPGGNBZY

P[GOI[[FRMRSKQ.

6RZBFENBGEGYB,BNBZ"NEYZKB\F\GZFFGBIKGCPMIF\YRF[NRCKBKO,GYZKB\FFVJZFBKRFBNB

[R\YRFCHPQF[PE,GR[BZ\F\YRF,GYGZKQC\GZF\IKNF,GNBEPKNYZKB\F\GZF[NIKGC)CZM"KYPDB(.



\[GCF.PF[IKKCGNGPZYEK[C[C\G\GKPKOJGCKOBIZYZKB\S"\FGBP[GO

EBKMBRCKB,MEKNFVSKYCGCKQFYZKBFC\GZFGCKQFYZKBFCRCKB,GNVK[BKQRCKBCC’

GF’BKQBRGXZKMKONYEK[.

GPF[IKKCGCPRI\KGOFMKVGZKOGC\[TFCBCEBKMBRCKB[NBKVSKYCKQFYZKBF

C\GZFGCKQFYZKBFCRCKBCYEK[,FGBNVK[F\YKRG[KFBFYGZBCRCKBYGZBC\GZF

\IKNFGBIZMLKYZBCRCKB,GHFMCGEN\GZF[NBKZBF[EIFB\F\GZFGTCZPTNKF

GBKQPDP\VRKGBNBNYZG\CRCKBNCEG[BKRGXZKLN\GZF,GNFKG\[FYGZBKOC\GZF

CKGF"MGCJ"CFO[N[FCNCEGBPZG)PDKNFMB.([BKQPGSKVKQTNKFO,BOCBRGNGPZ

YEK[BIZFYZKBFC\GZFGBI"MKYZBCRCKBFKGRGSVKOFYGZBKOC\GZFGMG’.

GHF
7

NBK[NONRGBNBBOMQBKRGPVSKYCKRKFOCYEK[,[BOFVSKYCKRKFOCYEK[BH

FK\FYZKB\GFZB[GRFMCZRDPZFG[CNFKG\M[BZFTO,GBVKNG[FKFPVJKZFKF

PIGKKCNFYEKOGNYZGBC\GZFGBI"MKVJKZCRCKB,GNSKCFHG\KYRG[NBNGPZYEK[

CPRI\KGF"MGC\[TFCBCCKQF\GZFGFRCKB,TM"NFZ"KPKDB[
8

.

GNPERGPECZKFZ"KPKDB[EBUEBGPZKOYEK[CMNKGO[K[CGFVJZFMEKNFVSKYCKQ

YZF"\NFVJZF,BGNOCPRI\KGF"MGJ"CÆØŁ
��œ��ªØø,NVK[BOKBPZGYEK[CKQ

YZKB\F\GZFNFVJZF’BHFK\FYZKB\GC\GZFRDPZFMCZG[CNFKG\M[BZFTO’,

GKXJZMGNFTNG\BIZFYEK[B\FZCKTKNPVJKZBG[F[NK[KKTNF[GCNYZG\C\GZF,

GMKGQ[CPRI\F\TRKG\BKQPGSKVKQTNPRKQD’TGNKOFGXZMGNCJNB\BPKZ\FYEK[

NDPZKMEK[NBNDZGO[KXJZMGNFGSKUTNPRKQFTGNKO.

GTKRKL\IHKRFPK[ZKOEBUFZ"KPKDB[S"NMCKBGZFBNKFZCFCECZKFZKC"[

GFNCG[,[T"KBPKZ\FYEK[FGKYZKB\FFVJZFMTRKQCVRKTXPGGMYZKBFIE[FGBKQ

RKMZ[TNKK\FPVJKZC\GZFNVRKYEK[K[NF[KKMG\TOYZKB\FFVJZFGNMQCKJNGB\

FYEK[)GNBRHMZCECZKFZ"KPKDB[I[[FRMRSKQMNN(.

BGNOP["MFZ"KPKDB[[CMF"DÆØŁ
��œ��ªØø,NBYKK"NMGG\KFCHFBNB[CPRI\

F\TRKG\PBIZKOB\FYEK[GBKQBGPZKOBG\G\KMUNBIZYZF"\MKBONBIZFFVJZF

MEKNTPGEC\VKNFP\GLBPKZ\YEK[,GFFVJZFBKRFRI[C\MFVSYCKQYZF"\NYEK[,

GNB[CKJNGB\FYEK[BNB[�Ø�ł�NBPZGNVRKF\KCF
9

.
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I(NFNMFBMQRYJGFVGSYKO)ZVCJ"HSY"FPD"BSYJ"G([BOF[CKTKKVJKZNB

KBPZGB\FYEK[CKQYZF"\NFVJZF,GMET\FZKC"[GFZ"KPKDB[GFBGZHZGTFR"N
10

.
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7FKKRGEKQHFEBKQPGSKVKQTND’TGNKO,NBK[NOGMG’.

8GNPERGPECZKFZ"KPKDB[[CHPRGGCPYGPGNBRFDGNGPZYEK[NBIZYZF"\C[RKGIPK[KMKBOCKGO

[K[CGFVJZF,GNMQFGBPCBZ[BGPZKOYEK[MEKNFVSKYCKQYZKB\F\GZF[FKBTKYZFIKGCGCKQ

FFVJZF.

GNTRKQEKRBNBYKK"NMGG\KFBNBBGPZKOYEK[BIZMNYZF"\,GPYGZGYEGOCPSM\SGVZKO)VM"BF"G(

GCSEGZZT"D)SK’Y"B(GC[CNKFNYJ)SK’TJ(GCZPC"O)SEZF\VKNG\(,GJTOBPKZ\YEK[HFFGBTV"K

P["MFDBGRKOFGCBC[CNKFNYJ)SK’I(ECMNPYGO[BGPZKOVSGYKOK[NGPZYEK[,NVK[BKQNLMN

\KCFGBG\[C\GZF[BKQ[OFPVGZ[KGXBPPRGGNMLRFDGNYE[.

9PD"B)ZX"CSY"C(.

10GCIMP\[NPFNFDZ"[YNGDZ)CDNKGQF[G"T(M\CNINYEFPD"BPKKZKZYCBGVQ[F[CKTKMCZRS\NY

PQFCKPFNVRKYEK[BGNBIZKG,EBHK[I[[RMRSKQ[KZBG[F[CKTKTGNF[GCNCKPFNBIZFYEK[



BGNO)[O(FPD"BFGSKUNIE[[CMFBKDGGRBKBPZGB\FYEK[[NYZKB\F\GZF

NBIZBPKZ\FFVJZF,EFRFTXOYZKB\F\GZFPIGKC\CYEK[GMVK[RGFDKONGPZYEK[

BUBIZYZF"\EIGN
11

,BNB[CMN[C\PYEKPKONGPZB\FYEK[NVRKYZKB\FPVJKZ

C\GZFNFGEKT[FPVJKZBKRGPQFPRKQ
12

,BGNOCMF"D[F[CKTKFGBFPVJKZGBKQ

NFVSKYCYEK[CKQYZKB\GC\GZFNBPKZ\FFVJZFGMR"N,GNMLK[NF[NKOB\FYEK[

GNBPZGNBIZFFVJZF,GBPKZ\FFVJZFBKRFRI[C\NFVSYCKQYZF"\NYEK[[FZK

FFVJZFFKBPTRKQFYZKBFGJVKNFBNKF.

GIKEG[HFPCK\PEZ[G[NFPD"BFGB,[MQMVK[R\CBZPKKZKFZKC"[[NBIZ

FYEK[FCIKRG[ZYF[CKTKKGETNFVJKZ,GBUFBG"HEPKKZKCBGVQ[TEKKQNBBPZGYEK[

BGNOFBG"HNBFHMKZCECZKG[K[NKPGB\FYEK[NBIZFFVJZF,GCKG\ZENFZ"KPKDB[

GEBKEBKQNGPZYEK[BIZYZKB\FFVJZF,[MQN[KJ\GBKQMNNIKGCNGPZYEK[TN

YZF"\GNMQBKQBGPZKOYEK[CYZF"\EIGN,EZYCKGO[K[CGFVJZFBGPZKOYEK[MEK

NFVSKYCKQYZF"\NFVJZF,BCNNBIZBPKZ\FFVJZFBKQMNSKCFNGPZYEK[GMN[GQ

FZ"KPKDB[’\YRG[NBNFVSKYCYEK[’,GB"MF[NP\FYEK[NBIZFFVJZFIKEG[G[N

FPD"BFGB.

FVP"DFGSKUNPRG\BGVRKORGSVKO[CFOKBPZGB\FYEK[NBIZZYFFVJZF,B.BO

[MIGNGPZYEK[NBIZF[CKTKGRHMZGNBIZYZKB\FPVJKZKBPZGYEK[NBIZFFVJZF

)[OB"BSYJ"H(,C.BOKGETKONM\IKNF[K[MBQZY[CTFFKGETKONCZLCZMG\F\GZF

KVJKZF[CKTKGKBPZGYEK[NBIZFFVJZF)[OSYK"H(,GMNBNGRVSYGCP[R"CNFNMF

)[OSYM"J(.
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J(GCHFK\CBZYG[KK\FDZTY"BFPGCB\CZK[ECZKRG,EMKGQES"NNMNFZB[GRKOFR"N

EBKQNFVSKYCYEK[CKQYZKB\F\GZFNFVJZFNVK[BOKBPZGKXJZLFPVJKZNTNG\[GC

N\GZFBIZKFYEK[PVRKMCGEF\GZF,B"MC[IZK\EJ"C~BU[BKQBGPZKOYEK[NVRK

TNKK\FPVJKZMKGQ[FPVJKZFGBPPRKQFTGNKO)PD"BZVCSYK"D(,BGNOMPGMQ|BKQNGPZ

YEK[CKQTNKK\FPVJKZNYZKB\FFVJZF,GCVZJNVKP["MFPD"BEM[FPVJKZPQFPRKQ

KBPZGYEK[BIZYZKB\FFVJZFFMBRPKKBPZGYEK[NBIZFFVJZF
13

.
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NBPKZ\FFVJZFGNBKETG[MCZYZBC\GZF,BCNBOF[CKTKTGPETEKKQTNFCKPFKETGBUFRMRSKQ

[MCZYZBC\GZF.

BGNOSCZBHGPGTN\ZYNPBQEIKK[NRMRSKQ,BCNNET\FZ"KPKDB[GFNCG[GFDZTY"BETXOBPKZ\

FYEK[FGBDPZTRKQGFVSYGYZKB\FFVJZFFGKTRKQCVRKTXPG,B"MBKQPGTKNNHFPF[F[CKTKTGPE

TEKKQTNFCKPF.

11GMENTKNFTZFI.

12TK’NTKNSK’BBG\B-DGCFTZG\[O.

13GPF[M\CFDZTY"B[PXBC[G"\FZ"KPKRWNBRPXB[O,GZDNKKONECZ[MGGR\GN[G"\FZ"KPKDB[.

GP["M\FNFNYNPXB[O,BU[NPT[FNBFRFKDMQMP"[CTXPG,GCVZJNVKPF[R\CBZ[FZ"K

PKDB[S"NECKJNGYEK[HFP[B"MNFDZTY"BBKIZGYEK[HF.

RZBFEFDZTY"BR\MGKQNEIG\CHFEBNKTNFTNET\LN\ZWGNINYEFZKC"[GFBG"HPKKZKEGYB

CYZF"\E[C\[MQBOK[RGP[BZF[C\G\[CFOBGPZKOYEK[NVRKYZKB\FPVJKZCHFKFBRZBF

MFVSYBPKZ\FYEK[NVRKFFVJZF,BCNCKPKO[RFDGCFOPRFDYCGTNGPZYEK[CKQFPVJKZ

NFVJZ\GCHFNBIKK[KRQ,YP"NEFZ"KPKDB[S"NECPRI\F\TRKG\CKJNGB\FYEK[[CKQYZF"\

NFVJZFBU[TG[KOMQCBGVQYCGT.



GP[PTPECZKFDZTY"B[FGBTXPGNBBCFN[RG\PRFDFTGNONGPZB\FYEK[NBIZ

YZF"\,GMVK[M\C[NBPNBGNKCGNCJNB\FPRFD,BGNOBLZYHB\CPRI\F\TRKG\

~[CFOPPKNBRFGDNGPZB\FYEK[NBIZFFVJZFNVRK\IKN\[PG"TMEKNTPGE

C\VKNFP\GLBPKZ\YEK[,GFFVJZFBKRFRI[C\FVSYNVK[FKBJVKNFBNFYZKBF

GCJKNFBNKF)TK’PD"BZXCSY"C(|,[CTKZGVZKENRERFDG[YGZKQC\GZFCCK\FMRS\

HGJBGIGHZKON\VKNFCCK\FPEZ[,BGNOK[RFIGC\YEK[TNYZKB\F\GZFCVRKTXPF

[MQFFNKMFPCKFM"RHGJBNCKFP"EFGKFVSY,CMF"DEGYBFGZFFDZTY"BNGPZB\

FYEK[NBIZYZKB\FFVJZFP[GO[BKQCHFCKJGNPRFDYEGO.
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K(BGNO\PKF\GHG[NFDZTY"BTNPRFDB[MRHC[IZK\EJ"CK[CFDOMEKN\PGF

TNPRFDTEG\FPHZICMNKGO[PGXKBKOCGC’BGD’S"\.

EFRFPRFDBZWSVZEPNVRKO[CKGO[PGXKBKOC’S"\)GMDGQC[C\Z"IGE’VZ[KG\

GMQCMNFPGTEKO(BGPZKOC’VTPKOYEK[,FZB[GQNBIZDPZYZKB\F[CKTKCS"\

FZB[GQGYEK[F[RK\KMUNBIZYZKB\FPVJKZCS"\F[RK,BLFRFNVKPF[R\CBZBKQ

NFVSKYCYEK[CKQYZKB\FPVJKZNBPKZ\FFVJZF,GB"MX"CBKLBV[ZNGPZB\

FYEK[F[RKNVRKBPKZ\FFVJZF.

EHFN[GQF\[C"W)I"DSK’["M(M[INZ"IC[C\BIZ[F[NKOF[CKTKFVZ[F

BGPZYEK[MMN[C\G\F[RF����ŁØł��ł��łøœł"��º�’,���łØ����łØ
�ªØøø�Ø
[HB\FYZKBFBKRFRYZB\PVJKZMPGCMN[C\[BKRFBNBPVRKMCGEF\GZFBCNFKB

IGCFGBGPZKOTNKFYEK[,GFGBFEKQNMNKGO[K[CG[RKSVZKOMPGCZDNKOGKGF"M

[BGPZYEK[TNFZB[GQGYEK[TNF[RK,TM"N.

GP[PTP[KDZBENK[RKF[BGPZKOB\FYEK[F[RK\KMUNBIZYZKB\FPVJKZCS"\

FC’.

GMQP[PTPN[GQFZ[C"[)SK’\NB(PRFDRG)C[PI"\(BRIRGFGB[YGZKQCZB[GQ

CVZ[\HB\FCZMFF’MP[VJFKGOGPVSKYCYEK[,GCVZ[\CZB[K\B’GPVSKYCYEK[,

���"º��łØ�Æ�łøœ���æ�Ø�����ł�ªØø,TM"N,P[PTEFYEK[FGB\KMUNBIZFYZKBF

CS"\FD’.

GMQP[PTCBCGEZFO)TP’ZKI(GPGXKB[NKIXCGZ[RKSVZK\GZG\,GYGZKQCBIE

[CTFCSEZFKGOGC[RKYGZBPVJKZC[NZ"IGMG’,����ł�ªØø�
º
æ�ł,���ŁØł
CK[TKFF[PKOMSBK,TM"NFZKNVRKRGNFEKB[FHMKZFBCGEZFOBPKZ\FYEK[F[RKNVRK

FFVJZF.

GZBFCC"K[M\C)SK’ZVC(GBRGCRKSVZERGFDKONGPZYEK[CKQSVZZB[GQN[RK

GIGHZKOGBGPZKOYEK[BIZYZKB\SVZ[RK,GCZB[IGE[JC\[INNFKG\C[C\

[PGXKBKQD’SVZKOBKQBGPZKOYEK[BIZSVZZB[GQ,NVK[BKQYGZKQCGBNB[[FGMKGQ

[NBDPZGNYZG\IGC\FKGO[FO[CTFBKQNGPZYEK[TEBIZSVZ[RK,GMQIGHZKO

GBGPZKOYEK[BIZSVZ[NK[K,TM"N,P[PTD"MP[KDZ\N[GRG[BGPZKOB\FYEK[

\KMUNBIZFYZKBF.

GMVK[R\CBZK[NFY[G\MYG[KK\FDZTY"BDOTNPRFDSVZEFYEGO,EFKBL[KKL

NGPZYEK[CKQYZKB\FPVJKZNFVJZFGFNBT"KMQKXJZLFPVJKZNYZB[GCC\GZF

PVRKMCGEF\GZF.

58

��Æı"ÆØœ��ł	�Øøł�
" ���



����

ª�œ�łØÆ"ø����ł	ł��
�Ø�
��ł�ªØøÆØ��łØ�œ���ŁØł
��Øłœ���Łł�

KB(BMQMPEGPF[MNKSGEG[NFDZTY"BXZKLCKZGZ,[FZKPXBRGNFEKB[CTNK

F[PGTFCTXPOFNBFOFZKC"[GFBGZHZGTS"NEBV[ZNGPZYEK[CKQYZKB\FPVJKZ

NFVJZF.

EFRFFZKC"[)SK’[M"B(FCKBC’PRFDKONTRKQBPKZ\FYEK[CKGO[K[CGC’BGD’

S"\,EPRFDPYGPGFKFMPRFDSVZE[BGPZKOYEK[TNMNSVZGSVZCVRKTXPF,[MQMN

YZKBFPIGKC\CYEK[CVRKTXPG,GPRFDCZXNGRF[CMF"DBKQBGPZKOYEK[BIZDPZ

FYZKBFCS"\FZB[GQMKBONBIZYZKB\FPVJKZCS"\FC’,[BKQNGPZYEK[TE

[KSKKPGB\MNFYZKBG\[FOIGCFNKGO
14

.

GP[KDZBENK[RKFEFZKC"[P[PTEBGPZKOB\FYEK[\KMUNBIZFYZKBFCMNS"\,

GNBXKKQ[K[NKPRTPNGPZYEK[CKQYZKB\FPVJKZNFVJZF~GTM"VKBPZGB\FYEK[

[NFS"\FC’NBIZYZKB\FFVJZF|TNVKPF[M\CFGBTXPG)SK’YKC(EFYEK[FGK

FVSYCKQYZKB\FPVJKZNFVJZFNTRKQ[KXJZLFPVJKZNTNG\[GCN\GZF.

GBORV[LNGPZEV[KJBNKFNFZKC"[[K[NGPZB\FYEK[ZYNBIZFFVJZFGNZGC

V[KJG\GNBFHMKZG,BGNOFCJRBGZBFPF[M\C[OCFP[LECZKG
15

ECPRI\[C\

GCPRI\KGF"MPBIZKQNGPZYEK[EYZF"\TENVRKF\KCF,NVK[BOKBPZGYEK[\KMU

BIZYZF"\NBKGMNGNIHGZGNGPZYEK[NVRK\VKN\[PG"TTNCNKPF
16

.

GFRFCPRI\KGF"MPVJKZKOCSVZKGRF,GBKS"NNFZKC"[EPEKRBXZKLNGPZYEK[

NBIZFFVJZFNVK[BKQNFVSKYCYEK[CKQYZKB\FPVJKZNBPKZ\FFVJZF,B"MFNB

PTKYZFEKQBKQNGPZYEK[NVRKBPKZ\FFVJZFMKBONBIZKFMEK[NBKXJZLFPVJKZ

NTNG\[GCN\GZFNBIZYEK[GNBZYPXESPKMG\FYEK[N\VKN\[PG"T,GNBFG"N

NMNGNPRI\KGF"MTOPRI\[C\[PBIZKQCFFYEK[MEKNTPGEC\VKNFP\GLBPKZ\

YEK[.

GTNMZILEBUFZKC"[S"NEK[RFPXKBG\NGPZYEK[CKQYZKB\FPVJKZNFVJZF

GMPG[M\CNTRKQKGO[K[CGC’BGD’S"\,BNB[K[NTKKQGNPXBJTPGGRKPGYGPBK[RB
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14EH"NFZKC"[,\[GCFFPRFD[B\FBGPZ[RKYEK[KQC[RKSVZK\GZFBKRGPRFDV[GJ,BCNPRFD

BZDG"QFGB,GDOCBZWFHB\RGFDKQMQ.GBKQNFOFVZ[CBZWFHB\CKQKGOJGCNIGNFPGTEGNZB[

IGE[GIRGMFKIE)-Z"IJC\([CMNQBGPZKOYEK[TNMNSVZGSVZ.GBVKNGCKGO[PGXKBKQ[N[F

SVZKOBGPZKO[N[FYEK[KQ.ZY[C[C\CPRIFGMQCKGOFMVGZKOPBIZKQNGPZYEK[TENBIZ

[KIHKZGSVZ\GZFNPYGPG,MEKNTPGEC\VNFP\GLFYEK[.[BOKBPZGYEK[PKEBIZYZKB\F\GZF,

NBKGMNGNIHGZGNGPZYEK[SPGLN\VNFTNCNKPF,[FZKMCZBPZGB[ZKYGEOYZKB\F\GZF,GMQ

CPRIF[N\TRKG\.BCNCIGNG[NPGTEBGPZKOFYEK[PKEBIZYZKB\F\GZFTNMNSVZGSVZ,

GBGPZKOB[ZKGSEZYEG[FGPIHKZKQS"\NPYGPG,GIGHZKQGBGPZKOYEK[GP\VNNKQ.GMQCZ"IGIRGMF

BGPZYEK[TNMNSVZGSVZGBGPZB[ZKGSEZYEG[F,GIGHZGBGPZYEK[BIZ[KIHKZFSVZNPYGPG

GMG’.

BCNCCZXNGRFK[PRFDBIZ[BKQBGPZKOYEK[TNMNSVZGSVZ,BNBBIZYZKB\MNFSVZKO.GRZBFNK

[FGBFPRFDFKVF.EMKGQ[FPVJKZYGZBCTRKRG[NKGOGTGNFNPRKQFXZKLNKGO,BKQNFVSKYCYEK[CKQ

FYGZKQCSVZFZB[GQNPVJKZFYGZBCC’,TM"NFRGDTNTRKRRG.

15FGC"ECFTZFFYGEP\.

16[MQFFVJZFJVKNFBNFYZKBFGCJKNFBNKFGBKQNIHGZGNGPZYEK[TNFFVJZFNIGE)PD"BZXC

SY"C(.



KGO[K[CGC’S"\GMQPRI\F\TRKG\[CFOBV[ZNGPZYEK[GPBK[RBMB[ZF[CKTK

FGBFPVJKZ[BKQNGPZYEK[NVRKFFVJZF,GBK"FNYPQKCGBZYX\.

GTKKQNYPQFTZFKHET\FBGZHZGTNTRKQYEK[EYZF"\C[IZK\E\[TFCBC.
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KC(TGEK[NFCKBCHFGNNYJMTPKZDGZRFICNRCKBKOPZCG\KRGFZB[GRKOFP\RCBKO

CSDRGQBIE,[CBGVRKOPSGKKPKORGFDKONGPZYEK[CKQTNKK\FPVJKZNBPKZ\FFVJZF.

��	�ł�ØŁłØ,�ł�Æ"ª,����ł��œ�ØØ
-FRFCPIHGZGKJZK17

GCSEGZZ["K
18

FNBFPFMGNO

SVZKECZKZ["KG\NPKEKGPCGBZECKGO[K[C’S"\ME’VZ[KG\GMNFPGTEKOBKQBGPZKO

YEK[NBIZFYZKBFCS"\FZB[GQ,MKBONBIZYZKB\FPVJKZCS"\FC’NVK[BU

YZKB\FPGSVKQGE’VZ[KG\K[TNKFOIGC\YEK[.

GMQFKBET\FZBC"E)FGC"EC[CNKFNYJSK’TJGCC"KSK’ZVC(ECKGO[K[C’S"\

’NBKYEK[FIHQTE[KYZBCS"\F[RKF’P[GOVDOFS"\F[RK,GNBFHMKZFZBC"E[K[

NGPZFYEK[NBIZFFVJZF
19

,GMQFGBCBGZIG\IKKO)FN’YZKB\S"\BG\RE(.

�ł�Æ"�-C[G"\F\[C"W)I"BSK’YN"BGI"CSK’T’(M\C’CDKZGREBFORGFDKOMN

[C\G\F[RFNYZG\[[F,GFPVJKZP[NKOFVZ[F����łØ
�ªØø,���łØ����Łł�,GPRFD
HFFGBPVKFZPC"QH"N’,TM"N.

FKKRGEF[CKTKFKFPVJKZGMEKRBEDPZBEFPVJKZTGNFNPRKQ[CTF,GBIZYZKB\

FPVJKZFKGBGPZKOYEK[GYGZBKOFFVJZF,FZKNRGES"N[BV[ZNGPZYEK[CKQYZKB\

F\GZFNFVJZF,)GTKKQ\GS’FZB"[PDKNFMD.E"FT[ZKO(.

Ø�(øÆ
Ø�
�Ł�ÆØœØ�æ�-C[CNKFNYJ)SK’TJ(M\CECPRI\F\TRKG\BGPZKOYEK[CKQ
YZKB\F\GZFNFVJZF,GIGHZKOGBGPZKOYEK[NVRK[PG"T,EFFVJZFI[KCFVSYNTRKQ

[KGMNGNGPZC’YEK[KOSPGMKOHFNHF.

GFC"K)ZK[SK’ZXC(FCKBECZK[CNKFNYJCNB[GOIGNY,GTKKQC[KKZKMRF"D)FDC"K

[O(EPML[FCKBFC"KECZK[CNKFNYJCNK[GOIGNY["PEMGG\KFRFDNPT[F
20

.

Ł�ł��Æ�ªł�
-FJGZ)SK’\YTJ(GFBCGEZFO)TP’ZTH(M\CGEC\TRKG\[DGHZKQTN

FXKCGZTNMNDHKZF[NB\CBYGZKQC[IZK\CZMG\GYNNG\[C\GZ\MFRKOGBGPZKOYEK[

TENTKNBGPVJKZKQ)KZPKFKE(TNECZKFCXZG\,G["PEBGPZKOYEK[NVRKFFVJZF.

�ł�ø��Ø
����ł��Ø
øºœÆ�ªÆø�łØœªŁ"ÆØø
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��Ø���Łł�
KE(GBMQMLPXKRGNFEKB[ZCG\KRGFZB[GRKOGMQZB[GRKFBIZGRKOM\CGNFEKB

[C[IZK\E\[TFCBCK[NGPZB\FYEK[NVRKFFVJZF,GNBTN\FTNET\BIEPFO

NGPZYEK[NBIZFFVJZFMP"[FDZTY"B.
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17FGXB\BGXF"VNTRKQKG"JZB[GQEVSI)TP’\SH(GTGE.

18CYZF"\EZ"F)SK’YV"D(SGMG\)ZK"I(VSI)\N"G(.

19GMQK[NEKKYPPF[FY[FFZBC"EBPBKNBIKK[KRQNVDOFS"\FZB[GQBOKBPZGYEK[ZYNBIZ

FS"\F[RKTK’"[PF[\KZW,GPGMIPHF[BGPZKOYEK[\KMUNBIZFS"\F[RK,EBKBGPZKOBG\G

NBIZFFVJZFB"MFGBPGVNDPS"\F[RKMPGPS"\FZB[GQGBKQCHFP[GOVDOFZB[GQ.

20GTKKQCJGZ)\YTJ(EC\TRKG\[DGHZKQTNFXKCGZYGZKQCPRIFGKINGBGPZKOYEK[TENTKNBGPVJKZKQ

[GCFK[ZBN,GPGMIES"NM[CNKFNYJ[BGPZKOYEK[CKQNVRKFFVJZFGCKQNBIZKF,BGNOTKKQ

C[KKZKMRF"D)ZXC([PIP\S\KZFCECZKFNCG[FGMZINEIGYCECZKFJGZEFYEK[FGBNBIZ

FFVJZFNVRK[PG"T.



EMQPCGBZNFEKBCMNCG)SK’S"C([CNKFNYJ)SK’ZSJ(\RKBZC\K)SK’S(BCGEZFO

)TP’ZVF(PIHGZGKJZKZGYI)SK’[KB(PRFDKOK[RKOPEGZB)SGUSVZ[TZKEGZB(FDFG\

B[ZK)V"EE\TRK\SK’NI(.

GMQCSVZKZCG\KRGFBIZGRKOFNBFPFSVZFPRFDKONZ"BYNGKHRZ)SK’YNI(GSVZ

FPRFDKONZ"BJKZRB)TP’V"D(PRFDKPFZK"N)TP’ZRE(NCG[)\YRJE(VZKPDEKO)\YRJ

B"BSY"G(G[GCCSVZGRGTOPDEKO)SK’KE([TZKBVZKO)["ISTK’XJ(YKXG["T)SK’

YMES"D(SEGZKTC"W)PFEGZ\B[MGNI"CTP’X"B(EZLFIKKO)SK’YNES"I(.

GMQFKBET\FMUFIKKO,[MQTNECZKFPICZ)\YRJE([C\"CYGZKQC\GZFXKKQ

FMF"I)SY"P(NECZKFBCGEZFOFMNCGFZGYIPFZK"NNCG[GVP"DFNBFPFZCG\KRG

FR"NFSGCZKO[BGPZKOYEK[NVRKFFVJZF.

GMBPGZ[MGNOMBIEKTKEGQKDKEGQ[PRFDK[ZBNCMNFEGZG\GCMNPYGPG\

PG[CG\KFONGPZ\PKEYEK[EYZF"\NVRKFFVJZFBUCBGVQ[FPVJKZPQFPRKQ,GNB

PXKRGCBIEPFOFGZBFMN[FKBNGPZCBKHFBGVQB\FYEK[NBIZBPKZ\FFVJZF

MYG[KK\FDZTY"B
21

.

GPXKRGZY[RKKOPQFBIZGRKO[RYJGMET\FDZTY"BFNBFPFFPRFDKPXZKO)BG\

SC(GRFZPXZKO)EUNIT"B([FCKBGEPRFDPXZKO[CYZF"\E[IZK\E\[TFCBC

BGPZKOYEK[NBIZFFVJZF.

ª�œ���"����"����ø�"Æ
��Ø��ªØøª�ł�"œÆø�łØœªŁ"Æ
JG(BUCET\FPD"BTXPG[IKE[NGPZB\FYEK[NBIZFFVJZFPXKRGPINGY\CKQ

FVP"DNFP[R"CNTRKQHPQBPKZ\YEK[YZF"\E[IZK\EJ"C.

EFRFTNECZKFZP"B)ZVCS"E(EC[C\BGPZKOYEK[YGEO[TGNFFPVJKZ,M\C

FPD"B)SYK"D(CHF"NGBGPZKOYEK[YGEO,FKKRGC[C\,BCNCIGN[FPVJKZPPRKQ

BGPZKOYEK[BIZFPVJKZ,EBKQBGPZKOYEK[TE[R[NOFPRKQ,TM"NFPD"B.
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21GBNKTNFTNET\LNGPZ[MNFVGSYKOFR"NM\CGMQNTRKQJ"CC[KDZBENK[RBGNBGCEGYB,EFRFM\C

FZGYI)[O(CHF"N’GPYEK[KQCCGYZBIZYZF"\,NVK[BKQNLMNEKCGZGEKCGZ[C\GZF[BKQCG[O

FPVGZ[[BKQBRGKGETKQ,NVKMLXZKLNFYEK[TNBG\GF[O,GNVK[BKQKMGNNFYEK[TM[KGNBN\Z,

MC[BZKPG\FIGN[NBN\ZNBIZIHZ\F\GZFPYEK[KQ,CNB[GOVKSGYCKR\KKONB\FNFNB[GO

EKCGZM[TGPEKQNF\VNN,BCNTM[KG[BKQBGPZKOYEK[TENBIZYKRG\GSEZYEG[F,TNMQKBPZYEK[

BIZYZF"\’,TM"N.

FKKRGEFZGYICBNXKKQCHB\EBUECMNPRI\F\TRKG\BKQBGPZKOYEK[\KMUNBIZYZF"\MKBONBIZ

FIHZ\S"\NFKMNG,HFGP[GOETGPEKQ\KMUNF\VNNCNK[GOFVSYGCNKBPKZ\[GOPHPGZ,GPMKGQ

[XZKLNTPGEC\VKNFP\GLBPKZ\YEK[)TK’ZGYISK’[SC(EIGB\FYEK[TENVRK[PG"T,BCN

C[IZK\EJ"C[BKQBGPZKOYEK[TENBIZYKRG\GSEZYEG[F-[FOFVSY[BKRGPTRKQYZF"\-XZKL
NGPZYEK[\KMUNBIZYZF"\EFKKRGNVRKFFVJZF.

GNMQM\CFZGYIFJTOEXZKLNGPZYEK[TNYZF"\NVK[BKQNLMNEKCGZGMG’,FKKRG[NB\BPZEZY

CKGO[K[CGFVJZFK[RFIGC\YEK[NFGEKT[FPVJKZBKRGPQFPRKQ,BNBBUCMNKGO[K[CGYZF"\

K[RFIGC\YEK[GPJTOFR"N,ZY[CPRI\F\TRKG\EIGBG\FTENBIZFFVJZFMBPGZ.

GMTKQN[GQHFBK\BCPRFDKPFZB"YGCPRFDKZCKBKKHKYJKZRBGCPRFDKOK[RKOPEGZBGCSEGZKTC"W,

GTKKQNCG[[M\CCBGVQBIZYX\.

GTKKQCBGZHZGT)SK’\J"H([M\CCHF"NGNBIZYZF"\BGPZYEK[,NVK[BIZ[KIHKZS"\NBZGQFYGE[

NBKBPZYEK[MEZL[BGPZMNF[RFBIZFPVJKZC\TRK\,TM"N.

GBU[NBRHMZFBPKZ\FFVJZFCECZKG,BLTNVKF[GGB\FN[GQNMNFBIZGRKOFR"NRZBFEMGGR\G

NGPZ[PJTOHFK[NGPZYEK[NVRKFFVJZFGEG"Y.



GCVP"DXKKQTNB\Z’EFKKRGC\[TFCBCCSKPQ\YR"JS"ECNCG[’,GFRFCNCG[M\C

[OEEGYBC[C\FYEKPGNGPZB\FYEK[NVRKTNKK\FPVJKZNFGEKT[BKRGPPRKQ

FTGNKO,BCNC[IZK\E\"C[FPVJKZPQFPRKQBKQBGPZKOYEK[MKBOMB[ZR[NO

FPRKQ,EFKKRG\KMUBIZTNKK\F[NK[KNVRKFFVJZF,RPXBEFVP"DS"NEFPD"BCB

NEKKYCHFE[IZK\EJ"C[GRFP[IZK\E[C\CML[BKQBGPZKOYEK[NVRKTNKK\

FPVJKZBNBNBIZKG,BGNOBGPZKOBG\GNVRKFFVJZFGMP"[FNCG[.

FZKNRGEBUEFVP"DS"NMFPD"BEBOBKZT[F[CKTKXZKLNFVJKZC[C\KBPZG

FYEK[NBIZFFVJZFGMENTKNBG\F,FZK[FGBTXPGPCBZEFPD"BS"NEC[IZK\

E\[TFCBCBGPZKOYEK[NVRKFFVJZFGENBMFDZTY"B,GJTPBCTK.

JH(BMQFP[R"CFCKBN[GQFPD"BTOFGSVFHTKZFEHFN[GRG)[OSYM"G(BCNCIGN

[FPVJKZPPRKQFYZGBKOBGPZKOYEK[BIZFPVJKZ]ª�ØØ����łø�º�ØæØ��æ"œ
�Øº
[
GNBYGEOEBKQBGPZKOYEK[TE[R[NOFPRKQ,TM"NFP[R"C.

FKKRGEFP[R"CCKBZEFPD"BPKKZKCPRI\F\TRKG\
22

[CFOBKQBGPZKOYEK[\KMU

NBIZYZKB\F\GZF,MKBONBIZ[PVJKZKQGPMRKSKQS"\NFKMNGMEKNTPGEC\VKN\

[PG"TP\GLBPKZ\YEK[,GCHFR\MGKQFPD"BNXKKQEEGYBC[C\FYEKPGB\FYEK[

NFGEKT[FPVJKZBKRGPQFPRKQBCNC\TRKG\[CKPG\FIGN[FPVJKZPQFPRKQB"MBKQ

NGPZYEK[YGEO[R[NOFPRKQ,GNMLINFIGC\YEK[NBIZTNKK\FPVJKZBCNPP\KRKO

PNBPZGTENBIZ[PMRKSKQS"\NFKMN.

BGNOK[NFTKZ[FP[R"CCFNMG\J"CRPRTGNBFHMKZPYGOBPKZ\YEK[EYZF"\BO

NVRKFFVJZFBGNBIZKF,GBV[ZEFP[R"CRS\VYCHFPMIYG[KK\G[NFDZTY"B,BGNO

MVK[R\CBZFZKBUFDZTY"BTXPGNBBCFN[RG\FRPRFDGNMQRPRTFP[R"CPNFGZG\

CHFFNMFNPT[FBNBFRKIGTNFPRFDFG\KYNGPZYEK[NVRKFFVJZF,BMQCFNMG\

[C\ZBFNRMGQNCBZECZKFPD"BCBGVQ[NBKS\GZNET\FDZTY"B
23

.

œØł��Ø���ł��Ø
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KH(GPXBRGCBIZGRKOMPFBGVRKONKK[CPRFDO[NK[ZBN[CKGO[PGXKBKQC’S"\GMQ

C[IZK\E\[TFCBCBGPZKOB\FYEK[F[RKNVRKFFVJZF,GBV"FBOBKZT[F[CKTK

PVJKZKBPZGB\FYEK[NBIZFFVJZF.

B.C[G"\YZK\IRFEGE)SK’MG(M\CNKK[CCBGVQHFEEGYBC[C\[K[CGS"\BIE

[RGFDKQNGPZFYEK[NVRKTNKK\FPVJKZBCNNBCKQYZKB\FPVJKZNFVJZF,BHKCBGVQ

[F[CKTKFGBFPVJKZBKQNGPZYEK[NVRKFFVJZF,[MQK[NIG[[FRMRSKQC[T\
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22V[GJEBKQMGGR\FP[R"C[C[IZK\EJ"CKBPZGYEK[NBIZFIHZ\S"\NFKMN,IEBEBUCECZK

FDZTY"BNBRHMZMQ,GTGEEEGYBCPRI\[C\G\TRKG\TG[KQMQMEKNTPGEC\VKNFP\GLBPKZ\YEK[

)TK’ZXCPD"BSY"CGCP[R"C[OSY"E(BCNC[IZK\EJ"CBKQSKCFNBIZB\FYEK[MNML,GTKKQ

CFTZFFYGEP\.

23GTKKQTGENFP[R"C)\ZVFSY"C([M\CC[OF[TZKBVZKONTRKQE’VZ[KG\[BOSKKPGYZKB\VZ[\

F[CGTMCMN[C\GBPZGYEK[GMCZYZBFPVJKZ,GBI"MRHMZG[XZKLNYZBCE’VZ[KG\,BHKKGXKBG

S"\C’GKYZBGCGCE’VZ[KG\GKBPZGYEK[GKVJKZGCFVJZ\E’VZ[KG\,G["PEBUFP[R"CS"NEK[

NGPZYEK[CKQYZKB\FPVJKZNFVJZF.



FYEK[KZBG[KRGK[\KMUNBIZYEK[BGPZKOB\FFVJZFGKCKRGPML[BKQPIGC\

FPVJKZNTNG\N\GZF.

BCNC[C\[K[CGC’S"\MKGQEFMNKGETKO[BGPZKOYEK[-NPRFDCRKTEG\FPHZI-
TNMNS"\CVRKTXPG,B"MFRMRSC[T\BPKZ\FYEK[FNB\KMUCZBKFCTNPB[K[RO

[RKS"\TNFCKPFNCCGKCKQ[FPVJKZMCZTNFN\GZFNYZG\CS"\FC’,GTM[KGBPZG

B\FYEK[TNFS"\FC’.

GFGSKUNEKKYMECZKGPN[GQFZKC"[’MKGQ[BKQEZLNFVSKYCKQYZKB\FPVJKZC\GZF

NYZKB\FFVJZF’,EHFGEGYBC[C\[K[CGS"\BIE[BMQBKQFEZLNFVSKY,BCN

CBGVRKO[FEZLNFVSKYCYEK[GMDGQCKGO[K[C’S"\NKMBI[[RMRSKQ.

GBOMKY[FYX\NFNGOMQCN[GQFZKC"[[MQFN[GQ’BKQEZLNFVSKY’P[PTEC[GO

BGVQBKQPVSKYKQ,BGNOPQFFMZINYCN\KZGWHFMEK[NB\Y[FEZKC"[BEZKC"[

[M\CCTXPG)SK’[M"B([CKGO[K[C’S"\BGPZKOYEK[DONBIZS"\FC’.

BMQNMBGZFC\KZGWHFBKRGPKG[CFPRFDNGPZC\[TFCBCYEK[NVRKFFVJZF,EFB

C\[TFCBCK[ZYS"\BIEGB"MIHZNPYGPGI[[FRMRSKQ,GK[NEIGYEFN[GQ’BKQEZL

NFVSKY’FMGGRFZYC[C\[BKQRGFDKONFVSKY[FZKBGPZKO\PKEYEK[NVRKFPVJKZ,

BCNC\[TFCBC[FPRFDPTKYZBPKGSETNML[RGFDKONFVSKYBKRGCMNNHF,GEGIY.

C.TGEM\C)[O(N\ZWEI[[FRMRSKQ[KKLZYNFRGFDKO[F["XBGPZYEK[,BCN

NVRKFRFGDCYZCCRKTEG\FPHZI[FP[NKOBGPZFYEK[B"MRS\NYI[[FRMRSKQ,EFB

BUFRMRSKQC[T\BPKZ\FYEK[KETGPTXPOEBOFGBBGPZYEK[[PTPKRFEFGBYZB

HFT\FC\GZFGRS\NYI[[EMCGEF\GZF.

GMQPEGKYCN[GQFZKC"[[M\C’[MKGQ[F["XFVSKYCYEK[’EEGYBCBGVQ[F["X

BGPZYEK[BKQRKMZPKYZBC\GZFNVRKMQ,BCNNFPRFD[F[CKTKBGPZYEK[BKQNIG[

NRMRSKQGMR"N.

GFTNFNEKRBENFRGFDKO[FP[NKOBGPZYEK[K[NVSGYNPT[FEBUCBGVQ[MCZ

BPZGYEK[GZBG[ZYF[CKTKKGETNFVJKZBV"FBKQXZKLNIHGZGNTNG\GNYZG\C\GZF

)MP"[FJ"HGFPD"B(EFBNKMBI[[FRMRSKQ.

BGNOMPEGPF[DOC\KZGWHFBKQCGMEK[CKTF,EFBFZKC"[DGVKF[M\C[F["X

BGPZYEK[FGBTXPGDOM\CECKGO[K[C’S"\BGPZKOYEK[DONBIZFS"\FC’,G[PT

PKRFES"NEBUCBGVQ[F["XBGPZYEK[BKQNFKPRTPNGPZYEK[NVRKFFVJZFBUEK[

NMBGZFI[[FRMRSKQ.

GTGEE[RK\KZGXKOBNGPGTKNKOZYNSNYI[[FRMRSKQ,BCNNET\FNCG[GFBNKFZCF

G[BZBIZGRKOETXOFYEK[FGKFVSYGDPZTRKQGFFVJZFRZBK\MTRKQCVRKTXPG,BKQ

P\GZWMNNC\KZGXKOFR"N.

D.GC[CJFNGK)I"KSK’VD(M\CEFTPKEG\YR\IH"NEFPVJKZXZKLNTNG\N\GZF

PVRKMCGEF\GZFZYC[C\G\[FOTKYZYZF"\,BCNC\[TFCBCBKQNFYVKEBO

PVSKYKOCYEK[NVRKFFVJZF[MQTNKEKVTOBI\C[RFNBKCGBGNGPZERCKB[GF

N\GZF
24

.
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24GFFVJZFRI[C\NF\IN\FYKRG\)[O(.



GFRF\KZGWHFFGBTNVKPRFDB[MRH[ZYVTOBI\C[RFEFKKRGC\[TFCBC

PVSKYKOCYEK[NVRKFFVJZF,BCNNPRFDTEG\FPHZI[TG[KOMQCE’VZ[KG\GCPGTEKO

)CKQJ"GNT[ZKOVTPKOC[RF(BKQ[KKLN\ZWMQ.

RPXBB"MEPIEDKSBZBFZBKRG[MNFZB[GRKOGFBIZGRKOS"NECKGO[K[C’S"\GMQ

C[IZK\EJ"CBGPZKOYEK[NVRKFFVJZF,GPBKELNBHMKRGNFTNG\BZGMFNYG[KK\

FDZTY"B.

�����
��ø�

Ø�(�����øº�	-MVK[R\CBZNTKNBG\KEFRFCSEGZKTC"WGCEZLFIKKOGYXG["T

PCGBZNFEKBEC[IZK\E\[TFCBCK[NGPZYEK[NVRKFFVJZF,GMQBK\BCNGINB"K

NGIFFNMG\GFPRFDKONGIECZKGOCKGPG.

BUFDZTY"BGFP[R"CRPRTGPN[RG\FPRFD,GMET\KIKEPXBRGB\FDZK"KVK[Z

)[G"\BCQK[ZBNI"JSK’S"DFTZG\TNFP[R"C([M\CNRFGDMFDZTY"BNGPZYEK[

NBIZFFVJZF.

�����ª�œ��	ł�-PXBRGCHFD’ETG\NPT[F:

�.ª�œ�º���ØØ
����ł
�Ø��-ECKQCKGO[K[C’S"\GCKQC[IZK\EJ"CBGPZKO

YEK[NVRKFFVJZF)MUFIKKOYP"HSYP"E\YR"JSY"PBGZNXKGQI"DVM"JSM"D
25

(.

Æ.ª�œ��	����ÆªØ�-ECKGO[K[C’S"\BGPZKOYEK[NVRKFFVJZF)IHG"TVGZKOTP’

KJ(,GC[IZK\EJ"CBGPZKONBIZFFVJZF)IHG"TE’\TRKG\TP’[VC(,GNBKET\KPF

PYGONINYCKRKFO.

�.����œ��Øæ-CKQCKGO[K[C’S"\GCKQC[IZK\EJ"CBGPZKOYEK[NBIZFFVJZF

MEKNIG[NET\FZ"KPKDB[)P[R"CTOFTZG\BK[PXNKII"DEUSB:FTZF3(.

����œØ��)Æ
ªØ(-CKQBIZFYZKBFCS"\C’GCKQC[IZK\EJ"CBKQBGPZKOMNNYEK[,
GMET\FZ"KPKDB[ECMF"DCKJNGB\FYEK[)\MNBNTWIKKONPFZK"WEUYSD.[G"T

FPYGXZSK’M"CSN"EGSK’S’SJ"H(
26

.

��ł�œ�
æ�ł�	����ÆªØ�

CSVZIHGQTGCEKF)E’\TRKG\TP’[VCSK"D(VSYEC[IZK\EJ"CK[NGPZYEK[ZY

NBIZFFVJZFGNKYJFZCFZB[GRKOGBIZGRKOMEKNCSSPRFDHF.

GFRFJZOBV\IVKB[BNFPTRFN[GQ,GB\RXNCHFMKPKBRMKB[ZMBVZGIYJQ[NB

RVYIGTKRKGBCBNFTKZCHFTNECZKFBEOFDEGNCTRYKOB[ZF\GZFFK\FSEGZFNRDE

TKRKG,BGNOMEZMF[N\GZFPXB\KCYTFNF\DEZCFNCBZGNKK[CECZKZCG\KRG

FZB[GRKOECZECGZTNBVRKG.
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25TK"[[M\CNFGMKIPKGO[K[C’S"\[BGPZKOYEK[NVRKFFVJZF["PENBIKK[KRQNFZ"KPKDB[,

GNMQBUC[IZK\EJ"CKBPZGYEK[NVRKFFVJZF.

GRV[KC[BN\KBKK[NEKKYPHFDONTRKQM[F[CKTKFGBPVJKZBODOCHFBV[ZNGPZFYEK[NVRK

FFVJZFGENBMBG"H.

26GBKQP[NKPKOB\IGC\FYEK[NBIZFFVJZFEMKGQEREIFKEIF)TGN\KXIYI"CSK’YNC(.



B.ZB[K\FCKBECZKFZ"KPKDB[)SK’VJ(FPGCBKONTKN)BG\E(,BGNOCSKGOECZKG

FT\KYCHFFN[GQ’NML\KYRG[NBNFVSKYCYEK[CPRI\KGOFMKVGZKOCKQ\GZFNRCKB

�
�Ø��ł��ªØø��ł���Łł�’TM"N.

GFRFSKGOFN[GQEKBPZFYEK[BIZKFFVJZFBKRORPXBKOMNNC[G"\FZ"KPKDB[

[NVRKRG)MQFGBCEVGSK[QGCFGXB\PMGQK-O(.

K\KZFPHB\,BKBV[ZMNN[FZ"KPKDB[M\CN[GQHF,[FZKET\GEBKQMNNIGC\

YEK[TNYZF"\GNMQBKQBGPZKOYEK[CYZF"\E[RKGIPK[K,GMNTKYZG[NYEK[

EYZF"\R\YQNFVSKYCKQYZF"\NFVJZF
27

,GB"MNBIZ[BPZGFFVJZFBKQMNSKCF

GSCZBNF[NKOGNGPZYEK[NBIZFFVJZF.

C.FCKBECZKFZGYI)SK’ZKI(ECPRI\KGF"MKBPZGFYEK[EYZF"\NBIZFIHZ\S"\

NFKMNG,GMGGR\GNFGMKIPQFZGYIEBKQNGPZYEK[CKQYZKB\FPVJKZNFVJZFCSVZ

KGRF.

FRFCTRKKNBKET\KPFZBKFCHFEECZKFZGYIBKRORGDTKONTRKRRGMNN,GBCBZCYXZF

EFRFRINYGZCG\KRGFZB[GRKONTRKQPRI\F\TRKG\[K[CFOFVJZF,BOK[NGPZYEK[

\KMUNBIZYZF"\TNIGC\YZF"\GNIHGZGNGPZYEK[NVRK[PG"TGYBKTNVSGYK

FFVJZF.

EFRFCPRI\[C\BKIZGB\FYEK[EYZF"\NBPZGNVRKF\KCFMEKNTPGEC\VKNF

P\GLBPKZ\YEK[)ZGYISK’[SC(,GHFGNVK[FZB[GRKOBPZGCT\FIHZ\S"\ZYVSGY

KFNNG,GNMQBKBV[ZNGPZYEK[TNYZF"\GNIHGZGNGPZYEK[NVRK[PG"TTNVSGY

KFNNGNVK[FOZY[RKVSGYKOGBKQCFOEKFVSYCKQ[RKFYEK[KO)PD"BZXCSY"C(,

GNMQBKIZGB\FYEK[EYZF"\NBPZGNBIZKFNNGGFMRS"\NFKMNGNVRK[PG"T,BCN

C[IZK\EIGNGEZ"IBGPZKOYEK[\KMUNBIZYZF"\GIGHZKOGBGPZKOYEK[TNPHPGZ

EB[ZKNVK[PHPGZHFFGKFVSY)VP"D[O(.

BGNORINYGFZB[GRKONTRKQPRI\F\TRKG\[K[CFOFVJZFBKI[KCNPKFGKFVSY

CKQ[RKFYEK[KO,EET\[CNKFNYJ)SK’TJFGC"ECC"KZK[SK’ZXC(EK[NGPZYEK[TN

YZF"\NVRKFFVJZFGNIHGZGNGPZYEK[NBIZFFVJZFNVRK[PG"T,GET\[BZ

FZB[GRKOEFFVJZFNBI[KCBFVSYP[GO[FKBJVKNFBNFYZKBFGCJKNFBNKF,GBO

KBPZGYEK[\KMUNBIZYZF"\MCZKXBGKE"IYEK[TNFFVJZFGNBKGMNGNIHGZGNGPZ

YEK[NVRKF\VKNF)PIF["Y[O(
28

.

GT\FKCGBZEP["MFZGYIECPRI\KGF"MK[NGPZFYEK[NBIZFIHZ\S"\NFKMNG

BKRGPJTO[BKQNFVSKYCYEK[CKQYZF"\NFVJZFGPVRKMCGEF\GZF,BNBP[GO
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27ZBF[OC\IKN\F\[GCF.

28GMQM\CCBGZIG\IKKO)FN’YZKB\S"\PC(,GCPIHGZGKJZK)TP’\ZMCG\[SH([BUCPRI\F\TRKG\BKQ

NGPZYEK[\KMUNBIZYZF"\BNBPBIZKOBG\FNBPZFNVRK\VKN\[PG"TNVK[FFVJZFBKRF

RI[C\NFVSYCKQYZF"\NYEK[.

TGEK[NFGSKUTNKFOB\FZKC"[)SK’[M"B(NTRKQPRI\KGF"M,FZ[C"[)SK’\ZGTK"[EC\IKN\

FSKPQFCKBC[OFZ[C"WECPRI\F\TRKG\BKQNGPZYEK[NVRKTNKK\FPVJKZNVK[FGBPQFPRKQ

GCSGUFSKPQFGSKUPTXPGEBKQNGPZYEK[DONBIZYZF"\MKBONVRKF\KCF(PZEMK)KGPB\[MH(

EZMKP[F)\ZMCC(KVFNNC)I"C\ZMCC([G"\CK\EKRG[N[NPF)SK’B(GMQRYJGNFNMFFP[R"C

)\ZMCSY"I(GFMF"I)[OSYK"C(.

GBK"FKCGBZMNHFCBZKMG\CYGRJZSYEK[EBGZKK\BFRPXBTPEKCM\GCKO.



ESCKZBNKFMFZB[GRKOEFFVJZFNBI[KCBFVSYNTRKQ[KGMNGNGPZC’YEK[KOSPGMKO

HFNHF.

GFZBKFFCZGZFNHF[MQFZGYITXPGM\CCPVGZ[)SK’[KB(EC[IZK\EJ"CK[NGPZ

YEK[CKQYZF"\NFVJZF,G[PTPKRFEPRI\F\TRKG\[BRKP[GOIGC\BPKZ\YEK[

NVRK[PG"TGMR"N,GNBKET\KBPBKFTNKOFIHG"TTKRKGPHFGFCKBZBKFPPRI\KGF"M

[BKRFRGDT\NTRKRRGMNN.

D.FCKBP[G"\F\[C"W)I"DSK’["M([M\CCHF"NGC\TRKG\GCPRI\KGF"MGMQ

C[IZK\[N\[TFCBCFGB)-FPVJKZ(TGNFNPRKQ[N[FMKGQ[NBFVSKYGCYEK[GMG’,

TM"N.

GNBHMK\KNFCKQZBK\G,EFRFF\[C"WNBPKKZK[OMNNCTRKQFVSYCYEK[CKQYZF"\

NFVJZFMKBOCTRKQTNKK\FPVJKZFTGNFPVRKMCGEF\GZF,ECHFFZKFGBPGRFGFGNL

B\MNFPVJKZKOGPINYON[N[EZDG\.B.FVJZG\E[C\[FONBIZPRKQFTGNKOGNML

PVSKYKONVRKFOCYEK[.C.PVJKZEPRI\F\TRKG\[FPVJKZPPRKQFTGNKO,GMKGQ[FO

PQFPRKQBKQNFVSKY
��Ø�
GNGPZYEK[CKQTNKK\F[RKN[NK[KFPVJKZ,[FZKNBR[NO

TEKKQPRKQFTGNKO.D.KPKO[PGXKBKOCFOC’S"\[FPVJKZYGZBCS"\FC’,GNMQBGPZKO

YEK[DONBIZFS"\FZB[GQGIGHZKOGBGPZKOYEK[NBIZYZKB\FPVJKZCS"\FC’NVK

[YZKBFHGFKBIGC\FKGO.

RPXBEF\[C"WNBPKKZKMNNPBPKZ\YEK[CKQYZF"\NFVJZFMKBOPBPKZ\FYEK[

YGEOTNKK\FPVJKZMEPGMINMNPTKKQCECZKG.

GTGEK[N\PGFBPBKFCKBFIHG"TZYYKXGZN[GQF\[C"W’MKGQ[NBFVSKYGCYEK[

GMG",GNBFCKBMNN[GRG’MKGQ[NBFVSKYGCYEK[BIZ[YZBF[RK’,[FGBPGZFNFEKB

[FPEGCZPBPKZ\YEK[
��ØTNKK\FPVJKZGNBPFYEK[ø
��łØ�.

GTGEEFP[L\[GC\F\[C"W\KGC\KF,[M\C[CKGO[K[C’S"\BGPZKOYEK[CKQ

BIZS"\ZB[GQGCKQBIZS"\C’,GNBHMZNXKKQ[K[NGPZB\FYEK[ZYNBIZFFVJZF

MEK[NBNFVSKYCYEK[NVRKFFVJZF.

E.FCKBECZKFBCGEZFO)TP’[MC(CPRI\KGF"M[F[PKJBPKZ\YEK[CKQYZF"\

NFVJZF.

DOCHFNBKET\KBPBKFCKBPPZIYNIPG,[FZKFBCGEZFOTXPGM\CC[IZK\EJ"C

)TP’ZVF(EBGPZKOYEK[CKQYZF"\NFVJZF,BNBECPRI\KGF"MGCPRI\J"C)TP’ZVG(

NBFHMKZFYEK[,GP[GOEDOFGBS"NMFZGYINTKNBG\CEFFVJZFNBI[KCFVSY

NTRKQ[KGMNGNGPZC’YEK[KO.

F.FCKBECZKF[CNKFNYJ)SK’TJFPGCBKOCC"KSK’ZXC(ECPRI\F\TRKG\K[NGPZ

YEK[\KMUNBIZYZF"\,GIGHZKOGBGPZKOYEK[NBIZFVJZFNVRK[PG"T,GT"HFCKB

ECZKF[MRF"D[\PFTNFC"KEFGBNMBGZFFKVLECZKFZPC"OGTKKQNYPQBG\ICTRKQ

ECZKFZPC"OCSGDKKQ,GTM"VCECZKF[MRF"DNBRHMZBVKNGCZPHEFJTOEBKQNFVSKY

CYEK[NVRKFFVJZFFGBP[GOET"KFYEK[KXJZLFPVJKZNTNG\[GCN\GZF,EMN

P[BGGP\RG[NF[MRF"DBKRGBNBCTRKQBOFFVJZFI[KCBFVSYNTRKQ[KGMNGNGPZC’

YEK[KOBGNB.

G.BUCECZKFZC[EFFBZW)I"DSK’M"I(FPGCBKOCIHG"TNBFGHMZMNNPTRKQ[NB

NFVSKYCYEK[NVRKFFVJZFBNBPTRKQFR"NBOBV[ZNGPZC"VYEK[CKQNVRK
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FFVJZFGCKQNBIZKFGMET\F[CNKFNYJ,GNMQRS\VYGZCRKKZG[NKOFPGHMZKO[OZY

CPRI\KGF"MGJ"CGNBC[IZK\EJ"C.

H.TGEFCKBN[GQ\[GC\FZKC"[)SK’[M"B([M\CCHF"NC[C\CPRIFGMQCKGO

FMVGZKOPBIZKQNGPZYEK[TENBIZ[KIHKZGSVZ\GZFNPYGPG,MEKNTPGEC\VNF

P\GLFYEK[.[BOKBPZGYEK[PKEBIZYZKB\F\GZF,NBKGMNGNIHGZGNGPZYEK[SPGL

N\VNFTNCNKPF,[FZKMCZBPZGB[ZKYGEOYZKB\F\GZF,GMQCPRIF[N\TRKG\,

TM"NFZKC"[.

GFRFCECZKFZKC"[PCGBZPP[FFKVLECZKFIHG"T,EFZKC"[M\CECPRI\KGF"M

PBIZKONGPZYEK[EYZF"\ZYPJTO[BOKBPZGYEK[\KMUNBIZYZF"\NBKGMNG

NIHGZGNGPZYEK[NVRK[PG"TTNCNKPF,GPFBKJTPBRGFDKONBIZYEK[EYZF"\

CPRI\[C\.

GFZK[NLNVRKLEZYNXGZL[PG"TPBIZKOB\FYEK[GNBPJTO[BKQNFVSKYCYEK[

NVRKFFVJZF.

I.FCKBP[G"\CK\EKRG[N[NPF)SK’B(FPCBZCET\FZPC"OEBKQNFVSKYCYEK[

CKQYZKB\FPVJKZNFVJZF.

GFRFET\FZPC"OXZKMFCKZGZFZCFGBK"FCYGRJZSYEK[EBGZKK\BK\CBZCFZICF,

GTM"VBCBCHFCYXKZ\FBGP’ZNCBZMGGR\FCK"E[N[NPFGTEMPFBV[ZNFCKBZBKF

PCKBGZGCECZKFZPC"O.

FRFTKYZYG[KK\GFKBNTRKQPRI\KGF"M,EFRFM\CFZPC"O)VK"CP\VKNFF"M(

CHF"N’GKPKO[K[CFQPVJKZGPGSURFDGNGPZYEK[YGEO[KTNFFPVJKZ,GK[PYGPG\

[RFDGNGPZYEK[BIZFPVJKZ’TM"NFZPC"O,GP[PTPHFEIGC\FYEK[TNYZF"\FGB

P[GO[K[FVJZFFPVSY\CKQYZF"\N\VKNF.

GPBKELPXBRG[M\CFZPC"O)[OFM"B(ECPRI\KGOFMVGZKO’PGXKBSVZ\GZF,

GTGNKQGYGZKQCG,GPIHKZGGBGPZYEK[GP\VNNKQPRIF’,GP[PTEBGPZYEK[ZYNVRK

F\VKNFBCNBKRGBGPZYEK[TNYZF"\,GBU[K[RFFVJZFCPRI\KGF"MBV"FNKMB

IGC\YEK[TNYZF"\.

GNMQM\CNKK[CCFYEOECZKFZPC"O[OFK"H[M\C’GMQPVJKZTGNFPQFPRKQ[FZK

FGBYGZBC\GZF,GBOFVSKY[NKIXKCGZCYEK[CKQP[NKOGCKQFPVJKZBKRGTGNFPQ

FPRKQ’TM"N,GP[PTPHFEBOFPVJKZFGBPQFPRKQBKQNFVSKYCYEK[NVRKTNKK\

FPVJKZNYZBC\GZF.

TGEFGSKUNGPZ�æÆł�ª��øØ�ES"NNFZPC"OEBKQNFVSKYCYEK[DOCKQYZKB\

FPVJKZC\GZFNBPKZ\FFVJZF~BU[BKQMQET\YX\VGSYKO.[O|,GNVK"HM\CNCBZ

P["MFZPC"O’GKPKO[K[CFQPVJKZGPGSURFDGNGPZYEK[YGEO[KTNFFPVJKZGK[

PYGPG\[RFDGNGPZYEK[BIZFPVJKZ’,EC[C\GKG"JK[[RFDGNGPZYEK[NVRKTNKK\

FPVJKZ)[FZKCFORFDG[FPVJKZBKRGPQFPRKKQ(,GK[[RFDGNGPZYEK[’BIZFPVJKZ’

FKKRGBIZø�ł����Łł�,GP[GOEBKQNFVSKYCYEK[CKQYZKB\FPVJKZC\GZFNBPKZ\

FFVJZF.

GNVK"HPKG[CECPRI\KGF"M[FPVJKZFGBPPRKQ[N[\FTGNKO,NMLBKQNGPZYEK[

NBNVRKTNKK\G[FZKNBR[NOFPRKQ,GDONBNVRKYZKB\FFVJZF[FZKBKQNFVSKY

CKRKFOGMR"N,GNMLM\CFZPC"O[KBPZGYEK[ZYBIZFIHZ\S"\NFKMNGNVRK[PG"T,
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TEMBQ\KZGXG[NFCK"E[N[NPF,GCIHG"TM\CEFZPC"OC[KJ\ZCGFZ"KPKDB[

BPZF[BKQNFVSKYCYEK[CKQYZF"\NFVJZF.

GFRFCZPC"OTXPGBKQPCGBZNFEKB[BKQNGPZYEK[CKQYZKB\FPVJKZNFVJZF

GCCK"E[N[NPFM\CMQPSCZBERV[KF,GPF[M\CEMGGR\FZPC"OE’BGPZKOYEK[

NBIZFPVJKZ’FKKRGNBIZFFVJZF,FRFIHZRGTNFZCFSVZKZB[GRKOGZG[PKFPRFDKO

GNBPXBRGMNNPKPFO[KM\GCNGPZYEK[NBIZFFVJZF,GBEZCFPXBRGDOZBKRG

NF\[C"W)I"BSK’YN"BGI"CSK’T’([M\C’CDKZGREBFORGFDKOMN[C\G\F[RF

NYZG\[[F,GFPVJKZP[NKOFVZ[F����łØ
�ªØø,���łØ����Łł�,GPRFDHFFGBPVK

FZPC"QH"N’,TM"N,FZKEFCKBNFEKB[K[FRGFDKONFTNG\ZY[CTFGFPVJKZPQFPRKQ

GNMQBGPZKOYEK[NBIZ�
ØØœFPVJKZGNBNBIZFFVJZF,GPS\PBFCK"E[N[NPFNB

KETPPRFDHFGNMQREIYNCBZEMGGR\FZPC"ONGPZYEK[NBIZFFVJZF.

GPFBKJTPBTEKUNQ\KZGXG[NFZC[EFFBZW)I"DSK’M"I([SPLCMNMIGTN

P["MFZPC"O)VK"DFJ"G([FPRFDFV[GJNGPZYEK[BIZ[YGZBFP[NKO
��


GBI"MPVJKZKQCRCKBTM"N,GB"MK[RFIGC\YEK[
��

YEK[YZKB\F\GZFNFVJZF

GBUC[IZK\GPRIFEJ"CGKGF"M.

GPF[NBFHMKZFZPC"OYEK[HFNTRKQPRI\KGF"MTK"[[NBFHMKZDOTXOBPKZ\

FFVJZF)GTK"[CFNMF[NVRKMQF[PKJBPKZ\B[ZKGYEK[CKPKO[K[CFOPVJKZ

GPGSUBTV"K[HMZOCV"JFK"D(,GNMBGZFNBR\MGKQNGPZCHFMKBO’SEZFYZKBFC\GZF

BIZF\VNFMNKGO[K[CG\VN\PGSU’FKKRGECFNMFM’M\CECKGO[K[C’\VKNG\YGZKQ

C\GZFCKQ[IZK\NPGSU,GNBIP"M)FM"B(ECPRI\[C\G\TRKG\YGZBKOC\GZF
��Ø
F\VKNF,GNBIP"M)FM"C(EC[IZK\EIGNYGZBKOC\GZF
��łF\VKNF,GNBKET\KBPBK

EIFFIHG"T\KZGWHF.

J.TGEK[N\PGFTNFIHG"TBPBKM\CECKGO[K[C’S"\BGPZKOB\FYEK[F[RK

NVRKFFVJZF)IHG"TVGZKOTP’KJ(,GNTRKQ[IZK\EJ"CM\CNGPZYEK[NBIZFFVJZF

)IHG"TE’\TRKG\TP’[VC(,GNBKET\KPFPYGONINYCKRKFOEIEJTPBBK\NFG.

\CRBNEKRB[NBPXKRGCMNFZB[GRKOPK[KHMKZBPKZ\FYEK[NBIZBPKZ\FFVJZF,

GFZB[GQ[M\CMQNTRKQYZF"\E[C\FGBFPD"B,GFDZTY"BFY[FNVK"HTNYZF"\

E[IZK\EJ"CBLDOFGBNBBCFN[RG\FPRFD,GZYFPRFDKPXZKOGFRFZPXZKOGFDZK"K

VK[ZCBCQK[ZBNFO[FGZGNRFGDMQNPT[F.

$ $ $
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�Øł�ø�łæ"���æ�łØ���
CYGCWCK\BFZQYXJ)\[ZK-I[GQ\[T"J(TP’F-KEVZSP\KB\VKZG[KZS"DNSVZKGRFVZYKO

B-C.Z’BNKTHZ[NGSCZDFTKZB\\[GP\NCKNML[SDRGQFZXB\FECZKOCVKZG[HF)NFNQKKYZB:

FVKZG[FYXZ(YXZCFZCFPVKZG[KZS"DFPGMZKONRG,GCGNJDOF[KRGKC[KPG[GFPZGCFCPGRI

"KYBN")[\GZDONNF"YCPBPZK:KKBPZ(,[ZS"DMPTJGBKRGP[\P[CGMV\KIFNVKZG[,GBGNKBKRG

P[\P[CGMNNCFY[ZMHF.PMNPYGO,MKGQ[PIP\ZBKG\ZCG\RZBF[FVKZG[KOFNNGP[NZS"D

FO,FECZKORGJKONML[PEGCZC\YXKZVKZG[G[NZS"D[RTZLTNKEKIMOBIZ.

GBMQCS"ERZBF[V\ZGQFHKFGKRPXBCVKZG[NTGCEKF,PPRGFDKTNKEKRGMNFVKZG[PFVKZG[

FYXZ,GFDKTNKEKRGDOVKZG[PYCKN)[KKYZBNFNQFVKZG[FPYGZK(.F[GGB\FVKZG[KOPTNF

[P[VJKO[NPKOHFKOC[RKFO,BGNOCVKZG[FPYGZKNBRPXBKOMNFVKZG[KOBNBINYO,GCZCKO

PBNG[MQRPXBKOCG-K[\GSV\ECZKO[BKQCVKZG[FYXZ,GBKQCGMNNB\F[KPG[C"KYBN".RZBF

BOML[FVKZG[FPYGZKFGBVKZG[ZS"DTXPG,GFVKZG[FYXZFGB[NIMOBIZ[FT\KYN[GRG\

ZS"DGFGSKUB\N[GRG\"KYBN"NGPZ[FVKZG[FPGCBBIZKPKN\V\KIFHGFGB[NZS"D.CPYGOBIE

BURPXB[FVKZG[FYXZPCKBB\FVKZG[FPYGZKGIGNYTNKG.K\MQ[NVRKZE"YFKFZYFVKZG[FYXZ

GNBFVKZG[FPYGZK,NVIG\C[BZFSVZKOPNCEFG[T,GNMQNBFCKBCFOB\VKZG[KZS"DC[PG.

CTH"FCYZGCKVGZSPG[RKFVKZG[KONTGCEKFHFNXEHF.NT\T\FK[N\YQ,[NVKZG[FYXZ

[MCZVGZSORMGQNYZGB"VKZG[PCK\PEZ[G[NZS"D".

CCZMF,

Ø	Ø
�Ø��ª��ØØÆ�ª
MGNNVGRKCH’,CRKCZY.

Æ��Ø��ø���œ���Æœ�ł�
CYGCW\[ZKI[GQ\[T"J)YX"J(FTKZFZC[PIFTY[JKKQ[NKJ"B,TNECZKRGCTRKQN[GRG\NTH

[FGCBCVK’Z["KTNF\GZF,[XKKRGNV’GK[NIVN"FVK"I,E"FCQBGRK,CQXTZK,[NBPXB[OMNGO

PTRKQHF.BMQTK’CC"ZVZ[FV"CVKSYBJ’,CQBGRK,CZXTZK,CN[GQBZPK.GFGBPYGZECZKZ["K.

GTK’DOCBGRYNGSGCKGR\Q[O[\K’,EGK,GHFN[GQXTZ.GHFMTKQFBPGZCV’MK\CGBVM"GVK"E,NB

BMN\KCBGRK,[BSGZNBGRQ,GMP"[Z["K[O,GFKKRGN[GQXTZ.GTK’DOCVSIKOEN"GT"B,\"ZKMGN

KGXBBEOKEKIGC\GCPT[Z[RKCKZG[NKO,\"NNIOTGRK,PF[RBMNCBRKRG\,KXBHF[BKRGRBMN

CBRKRG\,BNBC[PIFGMG’,GCZ["K[OE"FPK[RBMNCBRKRG\,[PG\ZNBGMNGM[FGBBGRQ,EZG[CKF

NIOBGRK,GPT[Z[RKBKRGRBMNCBRKRG\,EM\KCNBBMN\KCBGRKPPRG.GFRFN[GQBGRKPXBRGDON[GQ

MGI,CV’GKIKVP"JV"D,ZB[K\BGRK,GCZ["K[O,MGIK,GFCKBMPGPXB\KBGQNK,GFGBCFG[TVK"C

V"I,PZGCBGRKO,GFGBCK[TKFV"PVM"G,GNBKQBGRKO,GFGBCK[TKF[OVM"J.GFKKRGEBGRKCN[GQ

BZPKFGBXTZ,GCN[GQ\GZF,FGBMGI.GT"T\FNKOVX"EVM"D,GK[CTNKFOB\BGROGCZT\OKXPK\O,

GCZ["K[OE"FBGRO,BGRSO,MPGKXVGQNCRKGBGRG,GFGBYZBCBKGCVM"BVK"J,GCZ["K[OE"FBNGF

KXVGQNCRKGBGRG,GBGRGGZ[TGKXVGQFYC"FNCRKG,GCPX"XC\FNKO[OM’,BGRO,TRKQMI,MPGPXB\K
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BGQNK.GCN[GQF["S,DKJKQE"IT"C,YKEG[KQE"GT"C,C"YEV"CT"C,GTGE,BGRG,HF[JZPMKZF,

T"[CEKCGZKZ["K,GT"TCZ["KFG[TFR"N,E"FPXB\KBGQNK,BGQ,MI,GPEZ[BDEFFKFEGZ[ZCK

[PTGQHX"N,PXB\KBGQNK,PXB\KNK[JZIGC[K[NKPNMG\TNK[ZBN.GT"TCZPC"QMBQ.

GMQFTKZTNPF[XKKRGNV’R[BV"FV"CE"FJPB,EBKQNG[KMG\NTRKQHF,MKZ["KCBNCBZB\

N[GQF\ZDGO,GNBB\N[GQFVSGY.GFRFV[GJEZ["KCBNCBZE’FBGRYNGS,\KC\JPB,EFGBNB

N[GQJGPBFMCTNPB,ZYN[GQJPKB,GHFN[GQBZPKGV[GJ.

CCZM\K[ZMIGKDEKN\GZFGKBEKZ

ø������Ø�ł��

�	ł�œø�
�œ
œ���Æ�ØÆ�łÆøø��œ���Ø�

NMCGEPTZM\YGCW"CK\BFZQGK[ZBN"[T"KPGSEG\YBZNKQSJBNKQCR[KBG\M"YBEPG"Z

[NKJ"B.BCBFTKZ"FCMPFPKNKQHTKZKQ,[RZBF[K[CFOBGP"ZPQFIE"[.

PZDNBCVGPKKFGEZCKO[PXG\\VNFCXKCGZFKBEGGYBM[K[T[ZFP\VNNKO,BCNBOZYZGCO

P\VNNKOGMPFPXJZVKONFONT[ZF,BT"V[KMGNKONGPZYEK[GYEG[FGMG’NBPKYZK\VNF

CXKCGZ.

GFOZDKNKONVZ[MQN[GQFP[RFCZGZFSKPQXS"YMI[PT\KYECZKFIKKBEO,GHFN[GRG,\VNF

CXCGZFGB\VN\[PGRFT[ZF,EFKKRG[K\VNNGT[ZFBR[KODEGNKOCKIE,GNBMPG[IG[CKQFFPGQ

[TKYZNF\VNNCK’FGBZYN[PGTYEK[GYEG[FGCZMG,GNMQBKQPYVKEKQZY[KFKGK’CCKFMR"S,GHFG

JTG\,NMQIGCTNFBEONPFZNCGBNCKFMR"SMEK[KDKTNF\VNN[PG"TTOFXCGZ,TM"N.PV[JG\

FN[GQRZBF[XZKL[K\VNNGPP[T[ZFKIE[PG"TGZYBHPKYZK\VNFCXKCGZ,GHFPF[ZXFNBVGYK

ENB\KPB[EKC[[FP\VNNKQM[O[BV[ZNGPZYEK[GYEG[FMLKGXBKQKE"I\VNFCXKCGZYP"N

ECTKRQPP[T[ZFP\VNNKQGBKQEKCZGC.GMQPXB\KCP[RFCZGZFFGXB\"EZ[G"[M\CGNCBZMQ.

BPROFZCFVGSYKOM\CG[BKQHFRMGQGMPG[KMGNKONGPZYEK[MLPKYZK\VKNFCXKCGZ,MPG

[M\CFZPC"OV"IP\VKNFF"B\VN\FXKCGZR[PT\\PKEGMG’,GCFNMFEM\CGMKXEFKB\VN\

FXKCGZKFKFBIEP\VNNCYGNZOGFMN[GPTKO.GBKQTG[KQMQCVIG\PT[ZFDEGNKOGCRKIGZKQ.

G[NKIXKCGZBIEPFO.GBVKNGFKGPYX\Q[MCZF\VNNGGKXBGKEKIGC\QP[NKPKQNFONT[ZFGFGB

[KFKGZGCFT[ZF[NBF\VNNG.TM"N.GCSVZVSYK\[GCG\FCKBCHFPSVZKOZCKOKTG"[.GM\C

NCBZ[BKQHFMGGR\FI"B,BNBMGGR\GNGPZNBMJTG\FFPGQ[BKQIG[[KQ[\FKF\VN\OTO

FXCGZGP\VNNKQCKIKE,ZYCBKONCKFMR"SN[PGTYEK[GYEG[FGCZMG,GTNHFM\C[FTKYZ[\FB

F\VNFCT[ZF,BLNBRI\MNNNGPZ[XZKLEGGYBT[ZFP\VNNKQ.

GB\BNKEKPXKBFZBKFCZGZF[HGMGGR\FIKKBEO.CXGGB\GFKEGTFFPNBFPGSZGKZBF)BG\I(

BIZ[M\C[KHFZGNF\VNNCCKFMR"SGCXKCGZSKKOCN[GQFEGPFPBENN[GRGCSVZGIKKBEO,GH"N,

GNBMPG[IG[CKQFFPGQTO[FTKYZNF\VNNCXCGZFGBP[GON[PGTYEK[GCZMGGYEG[FGNMQ

PYVKEKQTNHFPBE,BCNFGBJTG\DPGZ,MKHFD"MCGEBKPXGFDEGNF,BCNFTKYZ[K\VNNBEO

\VN\[PG"TTOFXCGZGHFGRYZB\VNFCXCGZ...GFP\VNNCXCGZPXGFDGZZ\PXGF[TGRFYEK[

GYEG[FG[BZPXGG\TM"N.

FZK[F[PKJNDPZKB\FN[GQ"T[ZF"P\VNNKQGM\CZYN[GQ"XKCGZ",PMBQPGMIMFFCRF

FR"N.BDCK[NFTKZ[PECZKGP[PTE\VNFCXCGZIPKZBPPXG\YEK[GYEG[F[M\C[PXGFDGZZ\

PXGFGMG’,GTNHFTKKQCKBGZFNMFZK[SKPQYJ.

�	ł�Æ	
Ø
Æłºœ���ł�
CDPZBCZMG\EUPGT"BPBKPCZL)BGZICCZM\FPHGQNCTNFCK\(KFKZXGQ[NBKCG[CTNFCK\

CTGNOFHFGNBKMNONTGNOFCB,GZCKPGSKUCFECZKO,GKXNIPBECMNRMSKGGKFKGRMSKGGRMSKRG
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PGXNIKOGYZGCKONTKZGBNK[NGJ[JQNBCPT[KKEKGGNBCPT[KKEKRGGBNKHEYZNBNVRKGGNB

NVRKRG[GOECZFZFGZIJBGTCKZFGTGQPT\FGTETGNO.GFGCBEKQHFCJGZG[G"TSKPQZBSTKUB.

FZPC"OCFNMG\CZMG\VZYCFNMFGM\CGHFN[GRGGM[PCZLFBGZIBXNCTNFCK\PGSKUCF

CZMFNCTNFCK\.MKXEBGPZKFKZXGQ[NBKCG[CTNFCK\CTGNOFHFGNBKMNONTGNOFCB.GK[NG

Z[G\NFGSKUCCZM\CTNFCK\GNFBZKLCF.

M\CFP[RFCZGZF)S"YE(GH"NCSVZNIOIPGEG\\PFNPFBRGP[RKORGSIFCZMFECTF"C

PRGSIF["S.GMQFT\KYFPIXK\F[YNSY"C.GFGBCPTERKKG"JGNIOIPGEG\V"HECZMG\SKPQKB.

MGGR\FZCCZGZFEFPRFDFGBNGPZZYFZIPQFGBKCZLB\CTF"CFHFGMG’MPG[R\CZMGBCG\KRG

GMG’,GHFFGBCZM\FBGZINEKEQ,GPEGT[KRGPN[GQFCZMFFM\GCFC\NPGE.

CTKGQCPYGZG\[NVRKPXB\K[CZM\FBGZICRGSIFZIPQFGBKCZLGMG’B\CTNFCK\FHF,PGVKT

NZB[GRFCSVZNYJKG[Z[IKCZZ’KGSU\NPKEG[NPFZB"KCTN\ZGP\FE[Q,[M\C[OMNPRFDK

ZCG,GM\C[ZCGFKFBGPZFZIPQGMG’B\CTNFCK\.DOFZP"BRFDMLGHFN[GRGCEZMKP[FSKPQ

YXC)BG\B(PZDNBCVGPBEBKR[K[BKQPHPRKQCCK\DGKGMG’GRZBFFJTOEIG[[KQNECZSMRFMKNB

KBPZGFZIPQKCZLCTNFCK\GMG’GBKMBNPKI[[KCIKQCHFFDGKGKS\MRGT"M,FZK[M\CB\CZM\

FBGZICRGSIFZIPQFGBKCZLGMG’,GNBFHMKZB\FKF"Z[CRGSIF\NPGE.

FPRFDFHFFKFRIN\MNCRKB[MRH,CTKGQCBGXZFIMPFCEY\KCFDEG\[NVSIFB[MRHKG\

[REVSGNVRKPNIP\FTGNOFC’,GC[GOBIEPFONBRHMZKFKZXGQHF,BU[MPTJCMGNOREVS

FZIPQFGBKCZLB\CTNFCK\FHF)CBIEPXB\KB\CTN\FCK\"FHB\"(,DOCSKEGZKB[MRHFK[RKO

NK\BMNN,GMQCCZM\FPHGQ[REVSCVZBDZT"FGMQCRGSICZM\FPHGQ[NFZ"ZRV\NKCFSMPG\

FZCFDEGNKIMPKO)MPG[M\CFPD"BZK[SKPQYXC(,GCSKEGZG[NZ’[C\KSGVZPVZTPKSNB,GCSEZ

CFP"HT"VZ’R\Q[VKZB)PFZR"[(NBPGVKTKFKZXGQHF.

DOZ’KTYCTPEKQ)FKTC"W(CSKEGZGMG\CCN[GQIEFPBEMEZMGGH"NBIZ[CKBZB\RGSIFDPZB

CBZKMG\"FZKPCGBZFRGSIMNXZMGGMG’GNBNIKROKSEGFGZCG\KRGH"N,F\PKFBTNKRGFB[MRHKO

[FYNRGCGGF[NMRGFGBIZKDGGRGGMQNBKT[F".PECZKGRZBFCZGZ[FB[MRHKOCJNGRGSIHF.

DOCSVZ"BGZIE["NZ’IKKOCGMRZ)MNNMHBG\MC(M\GCK[BGPZKOBIZCTKRKBNYKOGBEO

CZM\BGZIFZIPQFGBKCZLB\F[NIQFHF[BMNRGTNKGGKSEZCGMNPTERKTGNOGKFKFM[NIRG[N

BCZFOBCKRGGMNZTCPPRGKBMNGMNXPBPPRGK[\F,FZIPQFGBKCZLCTNFCK\FHFGCTNFSTGEF

FHB\FGBGCRKGGB[\GGMNB[ZNGCCRKO[NBKPG\GGCRMSKO[NBK\PG,KFKZXGQ[NBKCG[CTGNO

FHFGMG’PT\FGTETGNO,GM\CCDNKGQRIN\GTJZ\XCKGTM[KGBKQRHFZKQGBKQFPRFDMQG\PFTNHF

CTNNIOIPGEG\,GBV[ZGMG’,BCNFRMGQNCZLCZMFHG.GRZBFNKIKKO)FPICZSVZBGZIE[(PF

[RGFDKONGPZKCZLB\CTNFCK\I[CKRQNCZM\FBGZIKOGFKBMGNN\CS\OMNFCZMG\,TM"N.DO

FZF"YPYGPZRBC[NIQFJFGZM\CMQ[CHPQFYEPGRKONBFKGRGFDKONGPZFZIPQGBHRFDGNGPZ

CZM\FBGZIBCNFBKERB[RGFDKONGPZFZIPQFMNRMNNCHF.

NBIZGRFRT[K\\TPGNFZCFNGPZB\RGSIFKF"Z,BPROFNFNB[\NCG[CCZM\FZIPQFGB

KCZLB\CTNFCK\FHFKGXBKOKEKIGC\FKF"ZFR"N,GFTNKOTKRKGPMNFR"N.K\MQ[FNFPHNHN

CPRFDK[ZBNNGPZFZIPQ,PRFD[FGHMZCJGZGCTGEZB[GRKO,GFGB"RGFD"[NBNGPZB\"FZIPQ"

CMNNGNMQFGBSCGZ[XZKLNGPZEGGYBB\FRGSIFR"NGPIZUGPDEUPK[BKRGRGFDMQ.

NTR"ERZBFECEGGYBCKJNGB\FRGSIFR"NMKTNRGSIGKFKGRMSKGVKZ[Z["KYZYTG\KG,GRZBF

FJTO[VKZ[MQ[CHF[KKLNGPZYZGCKONTKZ.GKEGT[CPEKRG\BKZGVBFKFBSGZNZGCFKFGEKO

NFKG\CTNKYZYTG\,GFKFGEKOFKGSGIZKOGME’,GNBFKF[KKLNCZLNBEO[KFKGRMSKGYZGCKONTKZ,

NMQFINKVGFRGSI,GJTOHF[KKLDOCHPRKRG[ZGCCRKBEOBKQVZRS\OPYZYTG\[TNKETKZO)IGW

PPK[K[NGEKZG\NF[MZFGPTJIYNBKO(,ZYPPSIZGME’NMQBKQ[KKLFRGSIFYEPGQ.

GRZBFTGE[CRGSIEKEQPZGPHRGSIFDPZBDOMQ,EBPZKRQCSGUV"YEC"C)JH:(\"Z[N[FFJTKPQ

FYC"FCTGNOFHFPTKQFTGNOFCB,BNGFQBCZFOKXIYGKTYC,BCZFOEM\KCCKFCMNKXIYEM\KC
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CKFPMNKTYCEM\KCCKFMN,[N[FNB[NJCFQKXZFZTBNGFQBCZFOKXIYGKTYC,EM\KCCFGCMN

PMNMN,TM"NFDPZBFZK[CCZMFMPG[R\CZMGBCG\KRGMNGNDO[NBKCG[CTNFCK\CTGNOFHFGNB

KMNONTGNOFCB,GBNK[NGJ[JQ)MKFGB[JQFGBKXZFZTCCBC\ZBJH.(NBCPT[KKEKGGNBCPT[K

KEKRG,GBNKHEYZNBNVRKGGNBNVRKRG[GOECZFZFGZIJBGTCKZFGTGQPT\FGTETGNO.

GCHFR\KK[CPRFDBCG\KRGGZCG\KRG,GPRFDO\GZFGNBECZZKYFGBGBOZKYFGBPMOFGBZKY

[BKRMOKDTKOCG.

"
�ł
"�ØØ���ÆØ
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CYGCWYXJTPGEYKD[GZF81CSGUF[GZFISZFPKN\"ISKEKL".CTPGEFCBYKEFBZKLKEKEK

FZ"ZKTYCK[ZBNSJN[KIK’[PKN\"PYZB"FK\FPMGGR\NRCKBKOEGGYB.CHFFGSZFNKVNKBF

DEGNF.CSVZ"TJZ\HYRKO"N[NIQTZGLSKPQYVJM\CHFN[GRG,GK[BGPZKOC[C\"PDEGN"CG’

GCIGN"PDEKN"CK’)EZMKP[F(,GBRKYCN\K[DOCZB[IGE[K[NGPZPDEGNCG’,GSKPQ)K[TKFBKD(

IGE[G[C\YZGBPYZB,Z"NMPG[M\GCCRCKBKO,T"M.TEMBQN[GQFTJ"H,GNVKFECZKOFR"NFECZ

PCGBZFKJC[C"PYZB"FKKRGCRCKBKO)[PGBNCMCRB(M\GCPDEGNCG’P[B"MCM\GCKO)\FNKOKI

RB(PDEKN,GFSKPQIGE[G[C\YZGBMPGCPYZB.[GCPXB\KMQCSVZBGZIE[NFNMG\CZMG\)MNN

MHBG\ME([FCKBZPHHFGM\CMNGPZC[C\GIGE[K[NYZG\VSGYPDEGNFM\GCCRCKBKO[YGZKQ

PYZBTM"N.

CZM\KCZM\FEKGJ\TNFNZB[P[CKZNMCGEFYGCWFPB\KOFP[YFK[ZBNCECZK\GZF

GISKEG\,KFKF’TPMOCMNBGVRKFFXNIFG\HMGNFDEKN\GZFGNFBEKZFBMK"Z.


Æł��Ø��Æ���Ø
Ø���ÆØı
TKF"YKZG[NO\GCC"B
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN,CK\[PDENKQCG\GZFGKZBF.

CDNKGQYX"IFGCBPBPZGFRVNB[N["CFZF"DZ’PRIOPRENCZKO[NKJ"B"FTZG\GFBZG\

CSEZFSNKIG\",GCZB[ECZKGEQNDCK[KRGKXGZ\FVSGYKO,GRS\VYBOPG\ZMPGMQNFISKZVSGY

PPHPGZ[NO,GFCKBZBKFPQFPHPGZ[EZMKRGNGPZCSEZRVKN\BVKO"ZIGOGIRGQ"GDG’[PISKZKOCG

FVSGYFZB[GQ"NPRXICRDKRG\TNF[PKRK\PHPGZNEGE".

BPRONMBGZFBKQPHFZBKFNRKEGQ,EFRFFZCFVZYKO[C\FNKOP\IKNKOCVSGY[FGBV\KIF

NVZY,EGDP\"NPRXIPHPGZNEGE"GMEGPF,[BKQVSGYHFPTRKQFVZYBNBV\KIFFPGZF[PHPGZHF

IKCZGEGEFPT"FNCQNGKFPRXITNF[KZFCCKFP"Y,GMFRFZCG\.GVSGYHFBKRGRI[CMINYPFVZY

TXPGMEIHKRQCMPFVZYKO[RSEZGCSEZBNVBCK\B[P\IKNBG\BN"UNBIZFV\KIF,MDGQ’\FNF

NEGE,BZGPPL’-’NEGEC[RG\GB\JTPGGDG’,BCZMF’GEGPKFQ.GTGESPLNECZ,EFPTKKQC\FNKOT"V

\KYGQCQ-B[ZKZBF[ZGCZGCO[NVSGYKFV\KIG\PVSKYKOCVZ[FV\GIFBVKNGCBPXTVSGY

)GF[BZFOCE"MVSGYKV\KIFBZGMKO,GDOCFOCBFVSYVZ[FS\GPFCBPXTO(,T"[GEG"Y.

GMCZTPEGCHFYPBK.EFRFBK\BCPDKNFM"B:E\RKZC[KPKBKQVGI\KQPK’VSGYKQCCK\FMRS\,

GKECZTGNFPQFPRKQ.GM\CTNFCDNKGRKF["S[OH"N:GKECZTGNFPQFPRKKQ,R"CTKKQ[G"\FNMG\

YJRG\]NZCKKTYCIDKH[SK’S"J.[BNF,PK[YKCNTNKGNYZG\MPFVSGYKO[N\FNKOCMNKGOBO

KTNFNG)VSGY(NPRXIPHPGZNEGEGMQMNMKGXB.\[GCF,PS\CZBENBTNFNGPQFI[CGQ[ZBKRG

\FNFNEGEBZGPPLF\IKNFBNVBCK\BCBZGPPL,BOMQ\FNFNEGEBKRGPMNNFPHPGZEPGZFPYGO

FGBNG,TM"N.GK[NSVKYGYX\EPKGQNFLEMBQ,EVSGYGKECZE’BNP[FNBPGZDOMQBKRGDGU

FVZ[FGFPBPZMPGCQ.GTKKQPFZK"NCSEZ\VNG\[NVSI]ER"DT"BEVGSGGBZ[GB[GH"N:GK[
PYGPG\BKQBGPZKOCVSIPHPGZN\GEFEBKQ\GEFRYZC\CVSIMG’GBRGRGFDKONBGPZGGFPEYEY

CECZKENDBG\O[\K\KCG\GP\IKNFZKTGNE’MG’TM"N.GNEKTG\EFBEMNVSGYBENBVSYKFP[F

72

��Æı"ÆØœ��ł��Øøł��" ��Æ



NBVSYKRQNKFFGBFEKQCM\GCKOBOMQNMBGZFBKBV[ZNENDPHPGZN\GEFGNF\IKNFZKTG.GBGNO

NFNMG\YJRG\FR"N\KCG\PHPGZN\GEFRPKPGZFPYGOFGBNGGBKROPQFVSGY,GF\IN\FPHPGZPQ

FZKTGGEG"Y.GT"TMECZKPFZK"NFR"NCZGYISK’[K"JCEKRKCZMG\C[OFZ’BNKFGT"[,TM"NDNKGRK

F["S[O.

GTNHFFEZLPCGBZCSKEGZZ["K]SK’\K"H[[M\CMKVZYPHPGZN\GEFPGRFBZCTFVSGYKOMRDE

BZCTFPKRKNIPK\GEF[CBGTOYZCQ\GEF,GM\C[OCHF"N:GBO\BPZIP[FFQ,VSGYZB[GQBKRG
BNBECZKSGVZGPTCEGB\F’C[PIFP\IKNFPHPGZ,TM"N.

GBV[Z[HFFJTONPF[PXBRGCMPFPYGPG\[BKQBGPZKQMNNVSGYFV\KIF,MDGQCVZYFR"N

ERVKN\BVKO[P\IKNKQZIGOGIRGQGDG’,GC[KZFRBPZC[TF[PGSKVKQTNFTHZG\P\IKNKQF’PFZCG

XZKGDG’]MFDF\FDZ"BC[CGTG\J"G:[GMQFGBCSEZY"[[TNFPJFFREVS,GMQCCKMGZKO]DE[
GECZGFNGKOC[KZ,BZGPPLKKMKENK\RKMG’]GMQFGBCSKEGZKTEG\FPHZIC\IKN\\VKN\F[IZ[.

GMQPXBRG[CEZLMNNMB[ZXKKRGFPHPGZKONBFHMKZGVSGYKFV\KIFME\RQCP\RK’EPS’\PKE

F[KZ[FNGKKOFKGBGPZKOMG’GMQCPHPGZKIGF"PFRHMZKOCSGMFR"F.GCPSM\SGVZKOVK"IGVK"J.

GMQC\TRK\J"G.KTG"[.GBV[Z[FGBP[GO[NBFKGBGPZKOVSGYKFV\KIFMNN,MKGQ[BKRGPTRKQ

FPHPGZ.]GEGIYNGPZ[CMNBNGNBXKKRGVSGYKFV\KIFZYP[GO[K[MPFVZYKOFP\IKNKOCBG\F

V\KIF[.

GK[NFGSKUCHFEFRFCFLP\RK’EF[KZ[FNGKKOMG’PSKKOF\RB:PHPGZ[KZNKGOF[C\,PHPGZ

[KZNT\KENCGBNKGO[MGNG[C\PRGIFNIKKFTGNPKO.GFY[FCCBZ[CT[O[FZKNMNKGOGKGO

BKMBJTPBNPFRBPZCGPHPGZFPKGIENGGMEBK\BCZ"FN"B.GBOMQNPFVKZ[\RBEP\RK\KQ

FJTOZYDCKKGOF[C\CNCE,KTG"[.

GNFPCGBZBGNKK"N[R[\RF[KZ[NKGOF[C\,[FHMKZCGF\RBFV\KIF’PHPGZ[KZNKGOF[C\’

GFKKRG[C[KZHFMQFKGFNGKKOBGPZKOVSGYFV\KIF,GFGY[FNGN\RBEGPKBEYG[K\FCBZ[CTPF

R[\RF[KZHFP[BZ[KZG\,GTNHFCBF\RBGBPZ’PHPGZ[KZNT\KENCGBNKGO[MGNG[C\’NGPZ

[NMLFKGBGPZKODOVSGYHFMKGQ[CGR\VZ[\GMQFPHPGZGTRKRG[FGSETNNT\KENCGB,GMB[Z

FBZKLCHFFDZK"HHXGY"NCIKEG[KGTF"\VZ[\CZB[K\T"[N[GRGFHFC,GRPXB[VSGYHFFGB

PTRKQFPHPGZTXPG,GTNMQFKGBGPZKODOVSGYHF.

CCZM\F\GZF
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CYGCWCK\BFZQGK[ZBNIGE[\[ZKI[GQ\[T"H)DNKGQYV"H(TSYFZCTYKCBRJTCZKHNFK"G

CTRKQPXG\\[GCFGIYZ[OCEKQPK[TCZTCKZFFBOIKKCN[GCTNKFC\[GCFPKEBG[PG\ZNG

NFP\KQTE[K\VRF.GPSYR\ECZKG[OFGBNXEE[NTRKQNTHGCCNKCGFIJB[PT\FKFKFXEKYFGB

PIGKKCN[GCPKE,BCNNTRKQ[BZVZJKF\[GCF[FQNCGBNKEKMVZ\FIJBMDGQGKEGK,BKRGPIGKKC

NT[G\QPKE.

GRZBFEMQPVGZ[CVGSYKO,ETKK’CJGZBG"IFN’KGF"MSK’\Z"G[M’:"GK\QMNBEOBNNKCG

CTKGF"MNVKKSNMNPK[V[TMRDEG",GFCKB[OMNVZJKEKRKVKGSICKZG,GMQC[G"T[OFCKBVZJK

EKRKVKGSICKZG.GNMBG’X"TPFTRKQHF[KKLCTKGF"MEGYB,FZKCMNF[RFK[EKQN[GCPIJBKG.

GT"MECMNF[RFKMGNNFP\KQTE[K\VRF.

GMQM\CCPJFBVZKO[O)FG’CP"CSY"B(EBT"V[DOC[BZKPG\F[RFPIGKKCNVKKSNPK

[V[TMRDEGP"PBOBKQNGVRBKFGBPP\KQNVKKSGTNKGOBIZBCNCTKGF"MPIGKKCN\YQFMNMEK

[KJFZPMNTGRG\KGGMG’.
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BPROTKK’CNCG[[O)S"C([BIZ[FCKBECZKFJGZ[K\QBNNKCGCTKGF"MNVKKSB\PK[V[T

MRDEG,M\C:"GFVKGSFHF[TG[KQMNBIENICKZGFJTOFGBMEK[KFKFNCMNK[ZBN[NOHFTOHF

GNBKFBPYGON[JQNYJZDTNKFOMEBPZK’CVZYKEZ"BGMG’".GP[PTEZ"NEBKQIKGCVKGSCTKGF"M

KG\ZP[BZMNF[RF[FZK\PKEK[PXG\\[GCF,GPF[R[RFEKQHFCTKGF"MFGBMEK[KFKFNCMN

K[ZBN[NOHFTOHF.

GCJGZ[ODOFCKBPEZ[HF,BNB[NBM\CEPJTOMQFGB[BGPZNVKKSCTKGF"M,GK"NDOMECZK

FPJ"B[EGYBCTKGF"MK[IKGCNVKKSG[NBNFP\KQKG\Z.

CCZMF
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MCGEPTZM\YGCWCK\BFZQGK[ZBN.

CDNKGQYX"GEQFZCBNKFGNPCZDZ[NKJ"BCEKQKNE[RJNNKEGC[C\ECZPGYXF,MDGQNGZEBG

PSVZKKO,GK[I[[[KHKYCGYKZG\GIVXKFCK\,BG[K[I[[[KBCEFIVW,FBOPG\ZNK\QNGKE

GNFGNKMGNTCZPYGOPGXRT.BG[PBBSGZ,MVK[RVSY)SK’["JS"B([KNE[CKEGEKRZNET\FZPC"Q

BSGZNFGNKMGPI[[[PBKVGNPKEGGK[MIFBCGKZKPGCKEKKO.BPROTKK"[[FCKBSCZBNFYNCHF.

B.GTNFCET\KSCZBRGSV\NFYN,EFRFFEGDPBG\CSGDKB[OFO’BCQ’G’EKRZ’,[[RKFOPGYXF

PIP\DGVG,GK\MQ[EGGYBCPGYXFIPGZMHFFIPKZGNDHGZDO[PBKVGNFPGYXFPKEG[NF\KRGY

GKZKPGFBC,P[B"MCNGZEGPSVZKKO[FOMNK[PNBM\GNBKSGZ,[BKSGZGVIG\IPGZ,[FZKPG\Z

NJNJNGNXGZLDGVGGPYGPG,]GMKEGT[K"B[BKQBKSGZJNJGNGPEKQ’PGYXF’BNBP’DHKZ\MNKO’,

GBMP"N[,[PBCHFNBDHZG.

GCECZKFVGSYKOCSK’["JNBPXB\KDKNGKNHF,BPROFZBRKKEKEKFZCBVZKOSDN[NKJ"BECZKO

CHFCECZKFBIZGRKONTKNSK’["I,[K\MQ[RINYGPP[C[BNFHG,GBNGECZKKEKEKB[ZM\CBNK:

FPD"B)SK’["ISYK"I(M\C[’RZ’EKRGMMNK[PNBM\GNBKSGZ]BMQFKTC"WCPG"YRINYTNKG,

[EKRGMPGYXFPIP\DGVG,GFCKBGFP[R"C[,GNMQBPRONXGZLDGVGGPYGPGPG\ZNJNJNG,BLPIPF

NXNBSGZNJNJNG.GFGSKUFPD"B[FC"KFCKBC[OCRG[NFZ[C"WN[GQTNFPRFD[FKFCHPRO,

[VTOZB[GRF[PMRKSBEOCRGNCK\FMRS\PCKBRZ[TGFCKEG]NSKPQJGC,[KBKZC\GZFFY’[,
GRFDGMQBVKNGC[C\,GBU[FRZPGYXF,GM\CCQFZ[C"WNKK[CFPRFD,GCC"KEIFK[GCG.GM\C

FPD"B:’GNKRZBFJTOFPYGPG\,MDGQ[FYJQRGJNGCKEG]GNBFBC[NKMBBKSGZB,GPKFGK[NFIPKZ
TKKQZK[SK’["JGSK’[P"D’.GMGGR\G[BKNGFKFFBCTXPGPJNJNFRZCGEBK[BKQPRFDORMGQ,

[FZKPJNJNFDEGNPGYXFCKEKKO,BLMKGQ[ZYFCQ[FGBYJQJNJNFRZK[NFYN,GTNMLSKKO[BU

TNFCQFYJQK[NFIPKZ,GFGSKUNXKKQ[\KPYGZG\.

GFRFPF[XKKQNSK’[P"DMGGR\GPCGBZ\]GMQCKBZGFVP"DGPIF"[[,[FZKR\CBZ[O[NMG"T

FBCPXGGFNFVZK[CRGBUPBKSGZKEZCRQ,GDOBSGZNMNBEONFBMKNGBKSGZCKEKKO,GMBQFZKFBC

BGPZNCQNKJGNFRZ[FGBPGYXFGSGVFGBKSGZCKEKO.

BPROCMGGR\FPD"BCPF[XKKQN’ZK[SK’["J’RZBF[RINYGCHFFBIZGRKO,[FPIXK\F[YN

M\C:’Z"N,EPCGBZ[OEBSGZNK[B\KRGYGEKRZCKEF\KRGY,MKGQEEKRZECZI[GC,IKK[KRQ[PBKVGN

FEKRZPKEF\KRGY,GFBCKDCKFGGKTCKZRGBZCTBPG\CZ[G\FZCKO.GBKPG\ZNFIHKY\KRGYCKEG

GF\KRGYFGNLCZDNKGGEKRZCKEG,CHFK[PINGY\FVGSYKO,EK[BGSZKOMPGBORG[BF\KRGY.GFGB

FEKQM[FRZCKEF\KRGYFGKMPGEKRZ,EDORZFGKECZI[GC,G\NKBCPINGY\FVGSYKOESKPQ["J

FR"N,GPFBKJTPBZBGKNFIPKZ’.FZK[CKBZFPIF"[MGGR\FPD"B[NET\FPIPKZKONK\QKENYJQ

FBGIHCEKRZ,MPG"MK[NFIPKZ[NBNK\QKENYJQFBGIHRZ,GNVKEZMRGNPERG[DOMNK[PNBM\G

NBKSGZEKRGIPGZMEKRZ[FGBPGYXFPIP\DGVG,GENBMVK[XKEERGNFYNCHF.
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BPROFVP"DCKBZMGGR\FPD"BML:’RZINC[NOPNBM\GNBKSGZG[ZKNXGZLDGVGGPYGPG.G\KRGY

RZCKEGGBCKGBGIHGCKEG,TKKQSKPQ["JE[ZKBUTNVK[BKQDTDGTKQ,GSKPQ[P"DENFBMKNGCKEKO

BUBKSGZEZCRQ,GFGBFEKQBCKGPXGFNFVZK[,GX"T’.GR\CBZPECZKG[BKQMGGR\FPD"BC[\KXKGRKG

NSK’["JGNSK’[P"DNFCKBC’PYGZG\NFIPKZ,BNBMGGR\FPD"B[BPROPXEFEKQESK’["JK[

NFYNCRZ,BLK[NFIPKZPEKQIKRGLGSVKKFESK’[P"D.BLNBCKBZFVP"DPFEM\CECSK’["J

PCGBZE[ZK,[FZK[OPCGBZMQZYNDCKBCQ,BLNDCKEKRZFGCBG[O[\KETG\,GMVK[MCZFHMKZ

FZCFR"NCPBPZGCYGCWFR"NFZKPN[GQF[G"TK[NNPGE[FTKYZMFBGSZKO,GTM"VFGBPINGY\,

GPEGTM\CFVP"DE[OPCGBZE’[ZK’.

GCFMZIX"N[FVP"DFCKQ[K[NEPG\’RZ’N’BCQ’GNBNEKRZ,GBPROK[NCBZMGGR\G[EGGYBEKRZ

FI[GCDHZG[PBKVGNGKZKPGFBC,BLNBCMNECZBIZ[TZMGVIG\PEKRZ,BLHFY[F,EB"MR\\

ECZKON[KTGZKO,GNBPS\CZ[EGGYB’EKRZ’.GNMQK[PYGONGPZCMGGR\FVP"D[FCKQCECZKFPD"B

[EGGYBCEKRZ[FGBPGYXFPIP\DGVGR\CBZNFIPKZ,BLRZ[FGBMNK[PNBM\GNBKSGZBKQEKRG

IPGZMEKRZBNBEKRGMBCQ[EGGYBNFZKOFKNEBSGZ,BLMN[BKQPZKPGGZYRG\QNGKE,PG\ZBU

CBKQNGDTDGTKQ.TEMBQECZKKEKEK[NKJ"B.

GBOMRKOFECZKOCMGGR\FVP"D,FZKPXKRGTGEXENFYNCFGNM\YJQ[CKEGNGZEBGPSVZKKO,

MKGQ[FOZYMNK[PNBM\GNBKSGZGNBPGYXFPIP\DGVG,GX"T.

C.TGETGZZRKFZ["H[PTKF[NKJ"BSCZBNFYNCFRKECZKO[FOMNK[PNBM\ONBKSGZ[CKE

F\KRGY,[BPROBOPJZ\FGNM\F\KRGY[CKEGFPGYXFFKBNXGZLFPGYXF,MEK[NBKBCERGF\KRGY,

FZKHFJNJGNNXGZLFPGYXF,BMQBOFPJZFFKBPIP\VIEG[NFBC[NBKY[Y[F\KRGYTO

FNGZE[CKEGTNYKZG\FCK\,BG[NBKDHGZGKYNYNIVXKFCK\CPSVZKKO[CKEG,K[SCZBNFYNCHF.

EFRFMCZIYZGFNGPEKOCDEZFBKSGZEJNJGNM[PN"BPIPFNXNGFFK\ZNJNJNGNXGZLDG"P,

FBOFDEZFGB[JNJGNNXGZLIVWFPGYXFBSGZ,BLJNJGN[NBNXGZMGBNBNXGZLFBEOPG\Z,BG

[PBEGYBJNJGNNXGZLDGVGGPYGPGPG\ZGNB[BZJNJGNKOBU[FONXGZLFBEOGNBNXGZLFMNK.

GBI\PFRVY"PCIYKZFHGFGBRKEGRRG,[FZKPJZ\FJNJGN[NFNGZEGFPSVZKKOBKRONXGZL

FMNK,BNBMEK[NBKRHYGIVXKFCK\PFO,GB"MBKRKPB[FK\ZJNJGNM[PN"BFGBCMNJNJGN

[NBNXGZLFIVWF"RKFBPG\Z,[M[O[F\KZGIMPKOJNJGNFMNKM[PXKBG\G[NFMNKCPYGOHF

PVZKTN[KPG[CPYGPG,MLDOF\KZGJNJGNFMNKM[PXKBG\G[NFMNKCKEG[NF\KRGYPVZKTN[BZ

IVXKFCK\FTNGNKONFRHYPPRG.BLBKRKPB[FFK\ZFGBEGGYBNXGZLDG"PK[NBSGZ.

GPECZKFVGSYKORZBFKG\ZMXEFC’,[EGGYBJNJGNNXGZLDG"PFG\ZGNB[BZJNJGNKOBU

[BKRONXGZLFMNKFPGYXF,BPROK\MQEIHKFBKSCZBNBXJZGVKN[BZFK\ZKO[R\CBZGCPBPZ

FR"N,MN[BKRGPJNJNFMNKCKEKOGZYPGNKLF\KRGY[CKEGMNKHF.
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NMCGEPTZM\FDNKGQFRMCE"YGCWCK\BFZQGK[ZBN"

CDNKGQYXJ,)\[ZKI[GQ\[T"J(FCKBFZ"ZKGSUYNKJRKYFK"GFBEYK"N]KG"ESK’Y"KSTKUH’[
EM[K[\TZGC\[NECZKOI[GCKO[BKROCJNKOBVK’CBNU,GRVNBIEPFONKO,FG\ZFMNF\TZGC\

MKGQ[BRG\GNKQB\FBKSGZCHF[RVNNKO.BPROBOFVKNGBEONKONBFG\ZFF\TZGC\,GMEKQPCJN

BKSGZNM\IKNFFPCGBZCSK’X"JSTKUG’.

GFY[F,EPF[KKLNGPZCHFCKJGNBKSGZGFZKNBCKJNMBQBKSGZBNBF[NKMGNKO,GP"JYRSGFG.

GRZBFEFCKBGZCHFFGB,EFRFM[DHZGIH"N[ECZI[GCBVK’CBNUNBCJKN,FZKGEBKFKFNFO

JTOCHF,GFKKRGMEK[NBKCGBGNFYNCBKSGZKOM[KZBG[DOECZI[GCM"MP\CJNGRFVLNFK\Z,BG
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PJTOBIZ,GNMQBSZGFGBKSGZDPGZ[B"BNF\KZGT"KVTGNFMN[FKB]NCEPYGPG\CGEEKOPP[

[PXKRG[F\KZGT"K"FGNM\FRBFNKOFPNI",MPCGBZC["LZK[SK’Y"K[,GNVK"HGEBKENBPGTKN

NFVKNBIENKO[B"MCJNFMNDHKZ\O,GPFFGTKNGC\YR\O.

GPF[F\KZGIMPKOM[RVNBIENKO,BKRGPJTO[FKFNFOBKHFFMZINF\KZCHF,GPXEFSCZB

FGBPGMZINFK\Z,EBEZCFPXEFSCZBRZBFKG\ZNGPZEBIEPQFPG\ZKORVNGNBFBKSGZ[FZK

FGBFPKTGJ,BNBFGBPJTO"FOBPZGGFOBPZG".GJTPOP[GO[NBZXGNDHGZDHKZ\OCBGVQDGZU

M"MNBSGZCMNFBGVRKO,BNBF\KZGCBKHFBGVQ,MDGQ[RVNBIENKO.BCNGEBKTV"KFSCZBTEKKQ

R[BZFBKSGZC\GLF\TZGC\,BNB[IMPKOF\KZGNBGMNGCBGVQHF.P[B"MM[BEOPVKNGNKOFZK

FGBPCJNBKSGZCKEKO[FZKFBKSGZTGERGC\GLF\TZGC\)PXEFSCZB(,GFGBDGZOT"KFVN\BIE

FI\KMG\NF\KZFBKSGZ,NMQEKRGMPCJNBKSGZNM\IKNF,GZYCBGVQ[RVNPTXPGF\KZGFG.

CCZM\F\GZF
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IH"N\KYRGMKEGT\YR\F[GY)MPCGBZCC"YYKE,C-YJG,B(,NVKFBEO[YRFIVWPDRC,CHPQ

[FCTNKOCBKONKJGNB\FIVWFOXZKMKON[NONYGRFB\TZLFIVW.BPRO,MB[ZBEOYGRFIVW

[KEGT[FGBDRGC,\YRFHGBKRF[KKM\)ZP"B[RG,C(GM[YGRFPDRCPVGZSORI’ZB[GRKO)[G"T

GZP"B[O(,GFMZT\F["L)[OSY"F([BKQCMF"D\YRF.

CZXGRKNFTKZ,[NVKMPFPFZB[GRKORZBF[TKYZF\YRFFKBEGGYBNPMKZG\[RT[G\CVZFSKB,

MV[JG\FN[GQ-\YR\F[GY.MLRZBFPECZKZ["K)YJG,BE"F\YR\F[GY(:"TN[YRBGNGYIC[GY

CVZFSKBGNBFCKQCG[RDRCT[GNG\YRF[K[NONGCTNFCK\PTG\KG",MQFGBCVSYKFZK"E

)YKE,C(:"BCNPVRK[NBKETHFFNGYIMKDRGCKOFKGCKEGGYRFBG\OC[GYCVZFSKBCIHY\[FQ

[NG,T[GNGIMP’\YR\F[GY[K[CTMPFR\QCFQGKJGNFEPKOPCTNFMNKOGKIHKZNGB\MNKG",

GM"MFPBKZK)YKE,C(:"GFGB[\YRG[MNFNGYIC[GYBUTNVK[RGETBIZMQ[PQFDRCFFK\FNB

KIHKZBNBCEPKOFGBKNGCVZFSKBNYI[BOMQRTN\EN\CVRKFPGMZKO".

BPRO,PECZKFZPC"O)V"FPFN’DRKCFF"C(GCTYCG\KGF[G"T)[O(RZBF[BKQFCENFKMQ

RTZMFFYRKF.BPROTK’CSP"T)SY"F([CKBZB\F\YRFM[KJ\Z["K,GX"TBOF\MGGQNVZ[[DO

MGGR\F[G"TML.

CJTOFZB[GRKOFSGCZKO[F\YRFFKBEGGYBNPMKZFC[GY,RZBFNEKKYPECZKZ["KGFZK"E,

[CPMKZFC[GYCVZFSKBRK\QNFRKI[FIVWBKRGDRGC)[FZKM\CZ["K’GNBFCKQCG[RDRC’GZK"E

FGSKU:C[GYCVZFSKBCIHY\[FQ[NG(,BGNOBOYGRFCXRTBK[NI[G[[PBFIVWDRGCGFGK

MYGRFPDRCPVGZSO.PBKEL,PECZKFPBKZKRZBFNEYEY[TKYZF\YRFBKRRFZYC[CKNFNGYI,[NB

KVSKE,BNBN\GTN\FPGMZKOCMNN,[BOFYGRKONBKYRGFPGMZKONBKGMNGNF\VZRS.GBOMQ,PJZ\

F\YRFFKBMEK[FP[BGP\QC[GGYKOKP[KMGNF\YKKO,GNVKMLCPMKZG\VZJKG\[CKQBR[KOBKQ

PYGON\YRF.

FTZ\KFKBCVRKFNGPEKO,[NBPXB\KCKQFVGSYKOFBIZGRKO[FTKZGM"MNPI’ZB[GRKOHG,GNB

F\I[CGCFNFNMF)GTKKQF[PJG\ZT"BCSK’[RGC[OPFZK"JPFFEKQCSVY\YR\F[GY(.GNTR"E

MPG[M\CRGNTKNBUPECZKFSP"TTGNFML,GX"T.

CCZMF"\,

ª�ªøŁł�
MGNNK[KC\[TNCKO
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