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FTZG\TNEZ[FNIDF[CGTG\PZCKRGPXNKIDBGQ[VGZSPFCDNKGQZ"D-FZCKFGEFHKKCNE,
PMGQCK\BFZQGK[ZBN,CRKCZY/TN\GSVG\IE[KONVZYDJV[GJ[VGZSPGCDNKGQ

FPB\KKO,\DGC\FMG\CNPM\CPDNKGQZ"D-FZCBFZQDCBK,PMGQCK\BFZQGK[ZBN,BGVYKO
/FGSVFNPBPZCDNKGQFPB\KKOCTRKQ[FKFGIHZFT"DVNJFI[PNK\[DOPC[NKOTNKF

GCET\F[GTF"ZG[BZVGSYKOC[FKFT"DYEZFZKYRK\-FZCVRISEKY,SJBNKQYBZNKQ

DCT\HBC,Z"MRHZK[ZBNYZNKQSJGNKQ,KZG[\"G/TNPBPZG[NFZCVRISSDNCDNKGQ

FPB\KKOCDEZPXG\IRGMF-FZCXCKCBNE,YBZNKQSJBNKQ,KZG[\"G/TNPBPZG[NFZC

P[FIKKO[PTKFCDNKGQFPB\KKOCTRKQPNBM\MG\CCP[IYKOCNGIG\PDRJKKOGP[IYK

FZMCF-FZCXCKK[KEPQ,KZG[\"G/TNPBPZCEKQJNJGNIVXKO[[C\GPIGWN\IGO

CTNKFOCDNKGQZ"D-FZCBVZKOSDN,YZNKQSJGNKQCK\ZTKNK\,Z"MNFGZBFYBZNKQSJGNKQ,
CK\ZTKNK\,GPD"[BZDGQ’EZ[G’CEUFKGPKGC[G"TBG"I/TNPBPZG[NFZCBFZQNGK

CDNKGQYX"FCEKQTKZGKPPKIOVZGGFN\GLMNKC[ZK-FZCPBKZEGEFKZ[PQ,ZCCYBZNKQ
SJBNKQPGEKTKQTKNK\,Z"M’CK\B[Z’YBZNKQSJBNKQ,ZPG\KZG[\"G/[R\M\KC\M\CKE

NRKRDZEGTNRGSIYEK[ET\KE-FZCKFGEFHKKCNE,PMGQCK\BFZQGK[ZBN,CRKCZY/TN

FTZFCDNKGQYR"FTNPBPZ’NPFF\YKRGNYZG\FVJZF’CDNKGQYR"B,\DGC\FMG\C-FZC

P[FFKNPBQ,PI’’S’\GZ\FVJZF’G’TGPYFMCGE’,ZCGZ"PCVNTJCG[CZGYNKQR.K./CTRKQ

FPVYKECKPG\FDGZQGPIHKZCKPG\FD[PKO-FZCP[FTY[JKKQ,YZNKQSJBNKQ,KZG[\"G.
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B.VKZG[ZS"DNBKMFG\ZDGPGFYEGO

ZCKRGSTEKFDBGQSGZBIKCZVKZG[NZGCF\R"L,FMGNN[RKINYKO.\VSKZ,

[FGB\ZDGOFPYZBNN[GQTZC,G[ZI,[FGBVKZG[BZGL.B\VKZG[GFBZGL

NPYZBZBFZS"DMIKCGZGFTKYZK,GMNNCGRG[BKOZCKOCFNMFGCBDEFGCKSGEG\

FBPGRF,[PYGPORYCTTNVKHKY\ONVSGYKO[CFOTSY.

PVKZG[ZS"DNBKMFFKFKEGTHFPMCZF\VSKZ,[FGBF\ZDGOFYXZ,[FGTCZ

PEGZNEGZC\KPQTEKPKRG.FGBFKFRVGWPBGE,GRMNNCZCKOPF\MNBNKO
1

.

CT[ZG\F[RKOFBIZGRG\F\VZSPGPT\NT\DOINYKOP\GLFVKZG[FBZGL,

[F\VHZGCSVZKG\[GRG\GPYGZOCDRKH\YFKZ.NVRK[NG[[RKOFTKZF’B\ZGI

MG\CF[GZG\NYCWMNPF[F\VZSOGNFGSKUPF[NBF\VZSO,GCSKT\B

E[PKBPZGCFBG\ZGTGEYJTKDRKHFZCKO[NFVKZG[,GVGZSPGCNKGGK\ZDGO,

FTZG\GTKGRKO
2

.

PSVZIGE[KONBIZFFEVSF,CT\FTKSGYCFFEZ\VKZG[ZS"DNBS\Z,TPERG

TNYKGPG[N\ZDGOYEGONVKZG[ZS"DNBKMF[RM\CCCKHRJKGQSCKC[R\E’\\"Y.

TNFKG\GPCKHRJKGQPTKEKOF\ZDGPKON[VFFPEGCZ\FKGGRK\,F[HGZKONBGZL

FIKCGZ
3

.TE[NB[GIHZVKZG[ZS"DNBKMF,NBRK\QFKFNTPGETNHFG\PICZ

FVKZG[FRHMZCM\CFKE,MKGQ[CM\CFKEBKQTEG\MN[FKTNHFG\FPICZ.BL

P[HMKRGCS"ENFGXKBGNBGZ,F\CZZCBGVQRTNFPMNSVY[FVKZG[BKRGBNB

��
�
œ

1NEGDPF,ZBF\MNBNYEPGRKO,M\KC\ZCK[NGOYGZI,KZG[NKO\[M"E,TP’YREGFNBF.

2NVRKMQVGZSPGMT[ZKOYJTKDRKHF,GHGFGTGET[ZFYJTKDRKHF[NBVGZSPG.CS"EHGFGTNKEKRGTGE

MIPK[KOYJTKDRKHF.Z’[PTKFFNGK[NKJ"BZG"PPMGQ"FBGXZ"YKCNTNTXPGB\FFGXBFNBGZ

FPFGEZ\GFPEGYEY\GB\TGNF\ZDGONNF"Y,[RT[FT"KBGPQCPNBM\[PKO,Z’RSKOSC\GFK"G,

GFGDFTNKEKFZCTHZBYGZI[NKJ"B.

3ZBFNEGDPBEU15B,NTHK\GNT\[RKGBZDPQ-VZKRGYGYG[,VGZVZGQK[JGZGEKHGRZB.



\ZDGOVKZG[G[NZS"D.F\ZDGOBKRGPKNGNK,BCNFGBPEGKYNPEK,NVKZP\FEKGY

[FK\FPYGCN\CHPRO.

N\DNK\HGI[KCG\DEGNFCTKYZN[IHGZRGSIZS"DCFYEP\GNBKMF.BKRF

EGPFPNBM\[IHGZDGUFVKZG[NPYZBP\GLYJTKDRKHF,NPNBM\[IHGZFYEPF

P\GLYJTKDRKHF.CVKZG[NPYZB,PXGKKOCEZLMNNYJTK"EKCGZFP\IKN"GMEGPF

PFPYZB,[PFORK\QNNPGETNFSVZ[TNKGRM\CFVKZG[,GMB[ZPGXBKO[RGSI

F\ZDGO[CVKZG[HFFNRGSIZS"DC\VSKZ,FZK[FECZYZGCNGEBK[PEGCZ

CVKZG[BZGL[NZS"D.BCNFYEPFNSVZ,TGCZ\PJCTFECZKOPTRKKQNTRKKQ,

GTGSY\CPGSZGCEZG[GCVKNGSGVKF,GNBRK\QNHFG\P\GLFYJTNBKHFIKCGZ

[KKMKOFECZKO.PSKCFHG,T[ZKOGIP[FPYJTKFDRKHF[HKFKRGGNBHGFGNVRKMQ-
[KKMKONFYEPF,GZYBZCTFYJTKOHGFGNVRKMQ.GTEKKQFKGISZKOVFG[OECZKO

CFYEPF,IGZKO[NBBG\ZGCYJTKFDRKHF.

GFRFPGVKTFNVRKRGMT\,C\ZDGOFYEGONVKZG[ZS"DNBKMF,FFYEPFMGNF.

BPROCRGSI[GRFCIXKFFZB[GQ,MKGQ[PEGCZCPFEGZFYPB[NFFYEPF

GMENFNQ,BCNTEKKQRK\QNNPGEP\ZDGOYEGOHFTNPCRFFFYEPFF[GRFCPTJ

PPF[VZSPRG,GMQNF[NKOTNKEGPSVZYJTKOCFYEPF[NBRPXBGNT\T\F

CYJTKFDRKHFCPYGZOFTZCK.

K[\GTN\C\ZDGOHFDONFCR\MGGR\ZS"DGNBGVQF\ZDGOFRMGQ.RVZJEGDPF

BI\.BIZK[ZS"DPVZJCFYEPFB\FBGVRKOF[GRKO[NFPSVE,GNVRK[FGB

PVZJBZCTF-T[ZTRKKRKO[TNKFORK[BGYKRG\CPYZB)MDGQPNL[RFZD,BK[

PNIPF[RFZD,PNLXEKY[RVDTGMEGPF(,PGVKTFP[VJFTGNFP[RKYJTKDRKHF

PYCKNKO,[[RKFOPJG[J[KOGYZGTKOCPYGOHF
4

:

"GNPBZBG\?BNPZ\B..BNPREGCCFBBNIGBE\TNKJGNBNHPBQNB....RB?

YGNFMVUTQBP\RBBQK\CK\NFBM\KZPRFBNMRFB\C\VKBNM\’K"EIBE\F

YKNVKMNGBIEFPRFBYKRFGTNKBQBNTJPKPRFBBNXTCFFKBN\KVZENFB

SVZB?CZBSF".FP\ZDPKOF\Y[GC\ZDGPG.EZLBI\FK\FN\ZDO:"GNVK][ZCG[
PXCKFYKRFTNFPBGZTG\[BKZTGCP[LFHPQ,]\MCE[BPKZ\O,GFYNTNBGP\RG

PNM\GCZCG\PFQ,BCNM\CTNK"EBSGRG\[RBPZFTNMNBI\PFOYKRF,GTN

FIPGZF[CFO,FY[F,KKIESVZHF".BLCRGSI[RYCTGVGZSO,CPYGO"GFYNTN

BGP\RG"RBPZ"FYNFBGP\RG".FFCENCKQ[RKFRGSIKOFGBC[BNFBOTO

K[ZBNFKYNPET\G[NBNM\GCB\FYKRG\FZCG\TNFXZG\,BG[F’FGZFCKE

RCKBKG[K[NFYNPNM\CO.CKQMLGCKQMLBKQPCGBZ\MGGR\ZS"DCP[VJHF,GBKL

FGBPYG[ZNPF[M\CBIZKG,[SVZBKMFMGNNB\MNFYKRG\.

GFRF,C\ZDGOFYEGOFRGSIML:]GS[VGZFKDGRG\[NK[’ZBNFOFZCFPBETE

BKQIYZ,NMQB’PZGFKYNPQK[’ZBNZGC]FPBGZTG\[[KM\CG,GM\CNFOSVZYXGZ

KYCGWMNXZG\OGKDGRG\ONF\ZGI]PFOC[T\[KB’PZNHFFSVZCT\G\FXZG\,

T"M.PMLCZGZ[F\ZDGOFRMGQFGB"BPZGFYNTNBGP\RG",GFKKRG[PBPZFRCKB

FKFNFYNTNK[ZBNPNM\GCZGCFPBGZTG\GNSVGETNKFO,GM\CNFOCSVZK

FRCKBKOYKRG\NMNPKRKFPBGZTG\GFXZG\.K\ZFPHG,PCGBZ[HFGBIEPTRKKRKF

�
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[NM\KC\"BKMF",[MNFIVWNGPZYKRFTNMNXZF[NB\CGBKPXBCFB\

IVXG,MKGQ[FKBMGNN\B\MNK"ESGDKFYKRG\.PJTOHFFGNLZS"DGPGRFFYKRG\

[CPYZB,GPSKKO[MGNQZPGHG\CSVZHF;GTNEZLHFKKPXBGCFYKRG\DONMN

FXZG\[NBKCGBG.

K\MQ[K[PMLDORV"PNFNMF,NTRKQ\KYGQYKRG\IE[G\.ZS"DBMQMNN

CSKEGZGSNKIG\IE[G\N\[TFCBC,[FGBTXPGIKCZQ,BCNFQBKRQ"YKRG\"BNB

"SNKIG\",MEZL[CMNF\TRKG\PGSKVKOSNKIG\C\VKNF,GMEZL[PGSKVKO

"YZGCG\"CMN\VKNG\FPGTEKO.CBP\DOFYNKZK[IKCZB\F"YKRG\"FZB[GRG\

FKEGTG\NRG,IKCZQM"SNKIG\"NBPKZFCT\IHZ\F["W,BNB[P[R\ZCG

FSNKIG\TCZGCZGCBZXG\BKZGVFNBGPZQNBIZYZKB\F\GZFCK[KCFTN

FBZW,GRFDGNFBZKLCBPKZ\QTEIXKFKGO.FFCENCKQYKRFNFSVEFGBNBZY

CPYGOBPKZ\O,BNBCTKYZCML[CSNKIFK[FGEBFCIJBGCY[\MVZ\TGGRG\,

GNBZY\KBGZFXZG\MCPSVEGYKRF.DOCSVZECJNFBPKZ\FSNKIG\C\[TF

CBCGFINGCBPKZ\YKRG\.GMQFGSKVGDEGNKK[ZBNNICZYKRG\TNFXZG\

[F\IE[GCEGZG\F[GRKO,MBZCT\FYKRG\[F\ICZGTNFZGDKPSTFXNC

FZB[GQC[R\\\R"G)CSEZFYKRG\FRFGDBXNCRKB[MRH,YKRG\MD,MG,N,NE(
5

.

G[PBPECZKZS"DMBQK[NNPGE[FRMGQFGBNFYNCYKRFGFSVETNXZG\FIGZCQ

GTN[BZFXZG\CBPKZ\BKMFEGGYB,GFRMGQNFGSKUZYCEZL"SNKIG\",[ML

"FYNTNBGP\KRG"FRCKBCECZF’.

C.IGDG[NFP\ZDO

SCKC[R\E’\\"YRM\CGVKZG[KPYZBZCKOCCKHRJKGQ,GCPSDZ\HG\GZDPGDO

INYPIKCGZKZS"DNPYZB,GMQF\ICZGVKZG[KO[CFO[GNCGECZKO[PYGZO

CVKZG[KZS"DNPYZB
6

.ZB[K\FDT\VKZG[KFPYZBNCKHRJKGQ,NVKFKEGT,

C\NPKEKOPCKHRJKGQ[RSTGCSCKCG\[R\E’\\NKZG[NKO,NPEGCKZG[NKOTZCK\,

GC[GCONCK\OFCKBGTPFOVKZG[KOZCKONPYZB,G\ZDPGBG\ONNF"Y
7

.TN

M\CKOBNGRGSEGVKZG[KFPYZB[NIMPKCKHRJKGQC[RKO[BIZML,[FPGMZ

[CFOFGBSVZFTG[Z
8

.

[OFPICZBKRGPGVKTCM\CFKE,NBC\IKN\GGNBCSGVG.KIETPGPGVKTKO

CM\CKEHF,VJZCGZD,BGSUVKZYGCKWF[RKEVR II A 78 -,DOVKZG[NBS\Z,

FPNYJPECZKZS"DNPDKNFG\ZDGOVKZG[G[NKV\CQTNKNZG\.CZB[M\CFKE

PGVKTYGNGVGQPBGIZ,PB\BIEPCTNKM\CFKE,[PGBNCQ[NPFFR[KB,GCG

PKKISB\FIKCGZKONSNPGQCQKZGIO,BLHKFGKHFF\CZZM[DGKGDOBKRGPGVKT

CDGUM\CKEFPT\KY
9

.FIGYZKO[CKZZGB\KISFVKZG[TNPDKN\ZG\NVKZG[G

ø������Ø
�
)łª(�

5ZBFCMNHFCPCGBG[NZ"EDGNE[PKEJNPFEGZ\G"SEZFYKRG\N\[TFCBC",KZG[NKO\[N"C.

6MDGQFVKZG[NBS\Z,FPGVKTCBG\GM\CKE[NF\ZDGONBKMFGDOCM"KVJZCGZD,EVR I 583,FP[NC

PVKZG[KZS"DNPDKNF,GMPCGBZCTKGRKO[O;GMQFVKZG[NERKBN[REVSCPYZBG\DEGNG\TN[OZS"D,

GCBP\FGBNIMOYZBKPCKHRJKGQCQ\YGVFHG.

7CZB[YCGXFHGTPEJGCKFCQP[F.

8REVSC\GLPCIZK[ZKO,DGHNGGB\YX"E.

9ZYC\IKN\FFYEPFNBS\ZRBPZ:V\KIFN[NPGQCQKZGIO)EU11C(.



[NSNPGQPXBG[BKRGBNBTKCGE[NVKZG[KV\CQTNKNPDKN\ZG\
10

.GBKNG

FVKZG[KONBS\ZGNBKMFNBYZCGMNNNVKZG[KSNPGQGKV\NPDKNG\BNG.P’

GYSNZPXB[FVKZG[NBS\ZPCKBZCG\PVKZG[ZS"DNPDKNF
11

.KGED[,NBGZL

FVKZG[NBKMF,GMQCZB[GGCSGVG,NBRHMZMNN[PG[NSNPGQCQKZGIO.

RZBFBOML[VKZG[G[NZS"DNBKMFFDKTNCKHRJKGQEZLKZG[NKO,C\KGGMO

[NF\NPKEKO[NPEGCFG[CGNCK\OCCKHRJKGQGMBPGZ.PSKCFHGDORGSVGCG

PTJECZKO,CKRKFOPSGZG\PYGPKG\PKZG[NKOPBG\F\YGVF
12

.VIG\SCKZNFRKI

[FVKZG[FDKTK[KZG\PCCNNCKHRJKGQ,GFDKTNYFKNFFZCRK\[CF,MKGQ[PTJKO

NPEKBKHMGZKZS"DCSVZG\FZCRK\CCKHRJKGQP\YGVFHG)MDGQNYIJGCG[MNJGC(.

M[BZIKCGZKF\YGVFGFPYGO,DOC\ZDGO[NVRKRGPXGKG\PJCTG\N[GQ[BKRQ

[DGZG\CKPKRG,MDGQ’FGTNF’C\ZDGON’PRVT’CTZCK\CPYGO’\GTN\’
13

,’PTRF’

M\ZDGO[N’PTRK’CTZCK\CPYGO’P[PTG\’,’KTRK’MXGZ\GCTZCK\CPYGO’ZGXF

NGPZ’,’MPGBPZ’C\ZDGON’MPBYBN’CPYGO’MPG[BPZ’,GMKGXBCHF.

D.BGVKEKGYGGF\GTN\[CGNCKZGZFPYGZ

NPZG\EKKYRG\GFKISK\,K[C\ZDGOHFPSVZ[KRGKKOPFPYGZ,TNKFOBRIRG

TGPEKOP\GLF[GGB\GNVKZG[NZGCFPDKNF,[TGNFCKEKRGPDRKH\YFKZGMBPGZ.

CFYEPFGCVKZG[NVZYB’BRIRGPGXBKO[NG[FSGDKO[N[KRGKKO.FBIE,YKXGZ

N[GRG\BZGMKOGMVGNKO[NZS"DG\PXG\O
14

.F[RK,C\IKN\MNVZYPGSKUFPVZ[

FYEPF,FPCGSS\TNPSVZVSGYKO,GEGPFN"PYEPB\"[GRKO[NCRKPYZB

[F[\PZGCM\CKKE.GF[NK[K,CPYGPG\CGEEKORGSVGFTZG\FP\BVKKRG\

�
Æı"ÆØœ��ł�
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10VKZG[KV\NZG\VGZSOT"K[’CGJCGNCSVZSVGRG\SE"II)MD(TP’.459-571F\ZDGO[CM\CKEHF

VGZSOT"KK"EPZYGQCSVZFHMZGQNZ["BVGHRRSYK,GGZ[F\ZV"H,TP’TI-XG.TNML[FVKZG[CM\C

FKETNZG\FGB\ZDGOVKZG[G[NKV\,TPEGE. Lawrence Marwick, review of The Arabic

Commentary of Yefet ben Ali the Karaite on the Book of Hosea, by P. Birnbaum, JBL 62/1, pp.

38-39; idem, "Studies in Salmon ben Yeruham,"JQR, n.s., 34/3 (1944), pp. 317-18, n. 15; L.

Nemoy, "Did Salmon ben Jeroham Compose a Commentary on Ruth? "JQR, n.s., 39/2 (1948), pp.

215-16; Z. Ankori, Karaites in Byzantium: The Formative Years, 9701100 (Columbia Studies in

the Social Sciences 597; New York/ Jerusalem, 1959), p. 197, n. 105; D.R.G. Beattie, Jewish

Exegesis of the Book of Ruth (JSOTSup 2; Sheffield, 1977), pp. 24-27

11Wechsler, Michael G., The Arabic Translation and Commentary of Yefet ben eli on the Book of

Esther, leiden 2008, pp. 133-134; Idem, A Judaeo-Arabic Witness to the Commentary on Ruth by

Salmon ben Yeruham (Ginzei Qedem 13, 2017, pp.53-54.

12ZBFNFNQCVKZG[NBKMFB,J.

13BPRODOCVKGJKZF"D)ME(BRGPGXBKO[KPG[MHFPVRKFIZGH:BGPF[BKQPPRF\GTNF.GMQCN[GQZC

[NPFDBGQ)DKN,BZWK[ZBN,I"C,TP’118GTP’270(.

14F[GGFSYKZ\G[NB’[NGSCZDN\ZDGOEGPF[KXBP\I\KEKBG\GIGDP\ZDPKO,GZGCECZKG[ORMGRKODO

NTRKKRRG:B’[NGSCZD,’TKGRKOC\ZDGOTCZKPKPK-FCKRKKO’,C\GL:TNKT[GZ,\[S"J,TP’269-288.ML

NP[NECZKG[O,TP’278:NBBI\P[PKJF\ZDGOFTCZKPNKOBGINYKP[VJKOFPXGKKOCPYGZFTZCK.

NVTPKOF[PJG\BNFBKRQPFG\KG\GBV[ZNFCKQB\F\ZDGOFTCZKDOCNKNFKHYYNPYGZFTZCK,BL

CPYZKONBPTJKONBRK\QNFCKQB\F\ZDGONNBFF[GGBFTOFPYGZFTZCK.GMQECZKG[O,TP’283:

NPZG\YCKT\RGNTKN,[\GSVG\BNFGFEGPG\NFQC\ZDGOFTCZKT[GKG\NFKG\\GXBF[NDKZSBG\[GRG\,

BKQN[NGNB\FBV[ZG\[FP\ZDOFBNPGRKFGB[FGSKVQPET\GNXGZLPF[RZBFCTKRKGMFCFZF

G\GSV\CKBGZ.GTGE[O,TP’288:F\ZDGOFHFFGBPKNGNKCKG\Z,GNMQK[CGNTK\KOSJKG\PMNNK

FTCZK\FPYGCNKO,MPGBK-F\BPFCKQHMZNRYCF,GXGZG\N[GRKG\[BKRQPYGCNG\CN[GQKPKRG.



PETG\KG[NFP\ZDO-CPYGPG\CFOK[PINGY\
15

,BG[FQP\BVKKRG\CPYGPG[N

FPICZ,CKQ\GSVG\\ZDGON[VFFPEGCZ\CCKHRJKGQ,GCKQFGSV\PSGZ\PYGPK\
16

.

ECZKOBNGBPGZKOZYCKISNFYEPFGNVKZG[NVZYB.CVKZG[NVZYKOC-FBRG

PGXBKO[FP\ZDOBMQMGNNB\MNECZKZS"DCVKZG[KG,BLPGSKUTNKFOFZCF,

TE[NVTPKOF\GSV\PZGCFTNFTKYZ
17

.CGNJG\FFGSVG\FPFGG\FZICG\

ECZKOCSDRGQPEZ[K,FEGZ[PEFMRDEPEFGTRKKQMRDETRKKQ,GP\CSSTNVSGYKO

CPYGPG\[GRKOCPYZB.BLPEGCZDOCFGSVG\VZ[RKG\FTGSYG\CV[JFVSGYKO

GFTRKKRKO.NBSCKZ[TPEFNVRKFP\ZDOPFEGZFBIZ\[NVKZG[ZS"DNVZYKO

BNG,[NBF[\PZFCBUBIEPYJTKFDRKHF,GCFFZIKCZS"DB\VKZG[G;SCKZ

KG\Z[PEGCZCFGSVFPIGDG[NFP\ZDO,GR[BN\F[BNFPFZBFNFZIKCB\

FVKZG[ZYPVZYCGFNBF.FFXTFFP\YCN\CKG\ZTNFET\FKB,[FFCEN

RGCTPFFCENCVKZG[ZS"DTXPG.NVZYBM\CZS"DVKZG[BZGLNPEK,[BZMG

M[NK[PMNNVKZG[GNPDKNF.MKGQ[FVKZG[NVZYHFFKFZICGPYKUEKGNBFKF

XGZLNFGSKUTNKG.NTGP\HB\CVZYKOFCBKOZS"DPYXZGEQZYCRG[BKO

RYGE\KKO,GMRZBFNMQZBFFP\ZDONFGSKUCGFSCZKOGCKBGZKO.

PYZKB\FFGSVG\TGNFDOFZG[O[PICZFFZICG\CKY[NFVGLB\FSVZ

NSVZYKRF[KPG[K,[FIMO[CYFKNFYGZBCGNVRKFTOGPZCFRFKGCMKF,GINY

PFFZICG\FQCSDRGQ[NEZ[\F\TGZZG\FRBPZ\NVRKFTO.DON[GRG\FFRIKF

[CVKZG[,MEGDP\"GV\GZMNFTRKQ"GMEGPF,PNPEG\[VKZG[G[NZS"D[KP[

NBPKZ\EZ[G\F\TGZZG\,GFMG\CPRIFB\FEZ[QNFGSKUECZKOP[NG\GLMEK

YZKBF.

BKNGFKFTGNFCKEKRGVKZG[ZS"DC[NPG\GP\GLFDRKHF,NBFK\F\GTN\ZCF

C\ZDGOHF
18

,NPZG\EKKYRG\G,C[NF[KRGKKOFBPGZKOCYKXGZGC\GSVG\.BLMKGQ

[CMPFPYGPG\CVKZG[K["IGZKO"[BKROP[GIHZKOTNKEKYJTKFDRKHF,K[

\GTN\C\ZDGOHFN[OF[NP\O.FECZKOBPGZKOCTKYZCKISNFYEPF,[PJCT

FECZKOY[FCFZCFN[IHGZ,MKGQ[FKBTGSY\CRG[BKO[GRKO[BKROY[GZKO

CBGVQPGCFYNBKMF,GMKGQ[YJTKFDRKHFBKROBNBYJTKOCNCE,Y[FNHFG\B\

FYJTKOTOFIKCGZ,GMBPGZ.GBMQCPFEGZF[VZSPRGISZKOCFYEPFPSVZ

YJTKO[NPKO.MT\,CBPXTG\F\ZDGO,RK\QNFXKDECZ[NOGRGSI[NO[N

FFYEPF.DOCVZYBRK\QNF[\P[CECZKGNF[NP\FISZKO,MKGQ[RKMZ[CGNB

FGSKUECZKOTNFPYGZ,GMBPGZ.NTGP\HB\,CVZYCY[FNFS\PLTNKGTN

F[NP\FISZKO,NPZG\[MMNFRZBFYJTKFDRKHFISZKOB\FVKZG[N[NK[

PFVZY,GHB\P[GO[CPYGPG\CFOK[CKEKRGB\DGUVKZG[G[NZS"DNVZYBRG

ZGBKO[FP\ZDOERQFGSKUTNKGFGSVG\ZCG\GMBPGZ,G[GCNBRK\QNET\PF

P\GLECZKGFOECZKZS"D.

ø������Ø
�
)łª(Ł

15MDGQFFTZFCFYEPFTNECZKZS"D[K[BCNG\C[CTFYZGCKOGFBCNG\TNB[FCMNNQ,GTNMLFGSKU

[HFGNVKPRFDBR[KFHPQGBKRGPVGZ[CM\GC.

16EGDP\HGTNCPG\R[G\[NPFCFZFHK\KO,NFNQB,J.

17TNYKGPQ[NFGSVG\CIGDP\ZDPKOHF,ZBFECZK[NGSCZD,[O,TP’.288

18BOMKCPSVZPYZKOK[CGDO\GTN\NFCR\MGGR\ZS"D,[MQCPSVZPYGPG\FGBP\ZDOCBGVQ[GRF

PF\ZDGO[VZSPRG,GK\MQ[MCQF\YGVFFMKZJGCKG\ZB\F[VFGPGRIKF,BG[TPENVRKGRGSIPEGKY

KG\Z[NFPYGZ.



E.CKZGZ[BN\PFEGZG\VKZG[ZS"DNBKMF

N\ZDGOHFRHYV\DOI[KCG\ZCFNCKZGZDNDGNKM\KC\VKZG[G[NZS"D

NBKMF.MVK[VGZJCFZICFCPFEGZ\"SVZFPKEG\",ZS"DKSEB\VKZG[GNBKMF

MVKZG[NPKEG\FRV[,GCFYEPFFZIKCCPRKQT[ZKOPKEG\FRV[GEZMK\KYGRQ,

GP\GLFEKGQCT[ZKOFPKEG\FGBTGCZNEGQC[\KFPKEG\[FQRG[BGFTKYZK[N

FSVZ:F[PIFGFKDGQ.GFRF,C\ZDGO[NVRKRGBKQFFYEPFTGSY\MNNCPKEG\

FRV[.BNB[MCZTPERGCTKGRKONPFEGZF)TKGQD(TNML[ZS"DM\CMMNFRZBF

KG\ZPPFEGZFBI\NIKCGZG,GSEZFFYEPF[GRFPPFEGZFNPFEGZF.MPGMQ,

NPZG\[K[CKERG[RKJVSKOFMGNNKOB\SGUFIKCGZ,ZYCBIEPFORBPZ"\O

M\BCBNMNY"-]R[NOSVZFPKEG\[,GFGBBG\GJGVS[CZB[GRBPZ"M\BC

BNMNY".PML[CM\CFKEF[RKNBPGVKTFI\KPFHG,BV[ZN[TZ,BOMKNB

CGEBG\,[FGB[KKLNPFEGZF[CFVKZG[G[NZS"DNPDKNFBKRG"SVZFPKEG\".

\GVTFEGPFBRGPGXBKOCVKZG[ZS"DN\FNKO,[ZS"DM\CNG[NG[FYEPG\,

GMECZKFZCYBVICPCGBG)TP’J-K(RZBF[C\IKNFM\CZS"DB\FFYEPG\

FYXZG\GNCSGUM\CB\FFYEPFFBZGMF,FPKK\Z\B\FFYEPG\FYXZG\.GBU

MBQ,BOC[\KPFEGZG\TSYKRQ,FET\RG\R\[C\IKNFM\CZS"DVKZG[NPDKNF,

GC[NC[RKFZIKCB\FYEP\GGMNNCFB\MNPKEG\FRV[,GPBHRYZBFIKCGZ

"SVZFPKEG\".

PMNPYGO,F\ZDGO[NVRKRGFGB\ZDGOFFYEPFPFPFEGZF[BKRFMGNN\B\

TRKKRKFPKEG\.CFYEPFHGCBDOSEZFECZKOFPCGBZKOCFYEPFCBGVQ[GRF

PFSEZ[CINYPJVSKFDRKHF,GFGBP\BKONJVSKOBIZKO[RPXBGCF.GMCZ

TPERGCTKGRKONPFEGZF)[O(TN[SEZFECZKOCFYEPF[GRFC[\KFPFEGZG\.

GNMQBKQNNGPENF\VNBTN[SEZFECZKONVRKRG[GRFPSEZFECZKOCRGSI

[VZSPRGC"SVZFPKEG\".

FRRGBKVGBNFXKDCHB\NVRKFNGPEKOB\FFYEPFMGNFP\GLF\ZDGOFYEGO,

GMQYJTKOP\GLFVKZG[NDGUFPDKNF,CPYGPG\[FECZKOISZKOCM\CFKE.

SEZFTPGEKOCM\CFKEPCGNCN
19

,GFGBDOISZB\FEVKOFMGNNKOB\

FVKZG[NVZYBVSGYKOJ-KE.

\GE\RGNPRFNKSVZKK\VJZCGZDTNZ[G\OFBEKCFN[KPG[CM\CFKE.
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19FSEZFRMGQFGB:29-32;26;2;27-28;33-55;CEU55PENDPBPXTVZYETENSGUVZYFCEU56B

GP\IKNCVKZG[PDKN\BS\Z,BLEU56CIGHZNSGUVZYEGP\IKNB\VZYF,G[GCIGHZEU57BNBPXT

VZYEGPP[KLMSEZTESGUM\CFKE.

20CEGPFNMLM\CZS"DCFYEP\GNBS\Z)TP’KC(:MKGQ[BKBV[ZPCNKFYEPFNVRK[RVZ[B\FSVZ,

RBPZ[FGBRM\CCRCGBFPB\F’GMG’.GZBFDOCFYEP\ZS"DN\FNKO,TP’ME.
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21CECZKFKPKO)C’NF,MF(RBPZ,’GKYGRQKZPKFGTNKB[KFGGKBPZGMNF[ZKOGF[ZG\CYKRG\KFOTN

KB[KFGTEFKGOGK\RGONIYTNK[ZBNGFROM\GCKOTNFYKRG\’,GPGCBCSEZTGNO)VM"E(GC\GSV\B

)\TRK\V"CF"K([FYKRF[YGRQKZPKFFGB’ZGIBVKRGP[KIF’RNMEC[IK\G\OB[ZBPZRGCXNGRIKF

CDGKO’)VSGYM(.GMQBPZGC\TRK\)MC,C(,[MB[ZKXBFRV[G[NKB[KFGZBFKZPKFG[V\G\KGZGI[G\

CVSGY’XEKYFGBF’MKVKFGPZK\K’,V\ITNKGKZPKFGCBG\F[TF’ZGIBVKRGP[KIF’RNME

C[IK\G\O’.GMQM\CGF\ZDGO,Z["K,Z"KBCQCNTOGZK"E.

22FKKRG[VKZG[HF,[FMGGRFCVSGYCKZPKFFKBTNFVSGYERQCBKMF,BKRGYZGCNF\YCNTNFET\.

23FKKRGNBECZBIECNCE.

24MQPGMICPGTEYJQ)MG,B(,[YZBNVRKGVSGYK’BKMFK[CFCEE’GDG’TE’MKF’FGDFTNZCV[TKF’.

25GMQM\CZE"Y[O:[KM\GCMNNFECZKOPZB[FSVZGTEFRF.GM"MFPBKZKC[CZDBGQ)PBPZBV"E(:

[PEZLFV[JVK’CG[MKGQKZPKFNM\GCCBG\FPDNF[MNNGFECZKO[CVZJKFSVZ,GKGZFHFBPZG

’GM\C\TNKFOB\MNFECZKOB[ZECZ\KBNKLTNK[ZBNGKFGEF’.GZBFCPEZ[)BKM"ZB,B([RINYG

F\RBKOCECZ:GBKP\KRBPZFPDKNG\YKRG\,ZCKKFGEFBGPZCKPKKFGKYKORBPZF,BPZNGZ’RIPKFGMK

CGMKQTNFP\TE[NBKPG\,BNBBKP\KRBPZFBIZIGZCQFCK\,FZKV\ZGRG’BKMFK[CFCEE’.

26ZBFNFNQCVKZG[’BRKFDCZZBFTRK’)D,B(,[KZPKFGZBFCTKRKGPF[F\RCBG[BZFRCKBKOGNBZBG

CTKRKFO.

27"PFFIVWMKRBPZCYRG\",MENTKN.



�Æ	�æ
��ª�ºØæ
ł�Øº��	Ø��Ø�Ø��Ø��ØºØ
��]�øØ��[��	º	Øø’ł�	,��Ø�ª�ł
��ø�
œ	œ	,�	��Ø�ØÆ�����ªÆłº�’�ø	�]ØÆ�[�
���ł��øłØ�Ø�Æ��Ø�Ø�ł.
���ø	��	Ø��º		�	���Ø��œø�’��ł)ª�Ø�	Ł,Øª(’�Øø]�ªØØ’[�	�ł���ØÆØ���	Ø��’.

�Æ	�æ
��ª�ºØº�ø’ł�œ�Ø���		�œØ�º
Øœ�Ø�]�[�ÆŁ��œØ�,ø�’��ł)Øł�Ø�	�,º�(
’��Ø�º�øłø�ªœØ�	’Ø��	�’œ�ø�	’�œ�ı’��’�º	���Ø
,���ł)�ºłØ��,Ø�(’��Ø�º�øł
]�ØØœ�[�		�Æ��ØØ�’���’28.

]�œ�
	œ
�æ�ł[

��ø�	���’��]œØ��
[����	��	��ª����.ª�ºØØø’ł�	Æ�œøØÆ���Æ��	��ØœłÆ�
Ø����œØ�]�[��Æ	�œ���Ø��������æ
ł,�Øæ
ł�ł��œ��ØÆº�,�Øœł��	Æ���]Ł,ºØ��[
	�Øæ
ª��	��œ�	�ØªÆł��Ø��œ�����œ	�ØÆº��ł�ÆØ��,���ºø]ØÆº�[Øœł��	Æ�.

]œ�
	œ�ÆºØ�[

�ª�ºØ��ł��Æ	���ªÆł����ł�����Æ�
ø�œ�]	œ�[�
��ł����.��ø	�œ
œ�Ø��œ��Ø��
��ł���ł.�Æł�łªÆł]���ł�[�	���Ø��œøØ���
��ª�����Æ’ªÆłØ�.
��’��Ø�ø		��ºæØ���]ØŁÆ��[ÆØ���Ø��œ�Æ�Ø����ł�ÆØ�.��Æ’���
�Øº�ÆøÆ�
Æ��
��
..�
�ØæºØ
29.���Ø�ø�Æ��Ø��œØ��Ł�Æ�œØ�ø�	º�����ØÆ��	�����]����[
�ª�	,�Ø�	����������ø	����	����ł��Øø,���ØœØØ�ø��Øø,Øœ�	øº����
��

º����łøØÆ��Æ��œ�Œ��
�,ºØº	�ª�Øø	���]ł[ÆÆŁ��,	º
Øœ�	øº���ª����ºł
��Ø��œØ��
�ª�ø���łøØœ�Æł]�	[����,�øł	�Ø�º		ø�Æ�������	������ł�,
�Ø�	����łÆÆŁ���Øœ]���[�ø
�Ø�	�Æ�Ø�Ø��Ø�Ø�ª���œ,�ØÆ��	�º��ÆºØ��ªøØ���
�ª��]�œ[�Øœł��	Æ�Æ�º���Ł.�º
Ø�Ø�Æ�œº�Æ�����
�æºØ
���
30.

2

�
Æı"ÆØœ��ł�
Øøł��" ØÆ

28GMQBK\BCPEZ[\E[B:E"BNPFRM\CFSVZFHF,BNBNNPEBG\RGM[O[MNFYNNG\[EKCZFPYGO

CKEFRCKBKOFZB[GRKOCBGTNK[ZBNMLMNFJGCG\GFRIPG\[EKCZFPYGOCKEFRCKBKOFZB[GRKO

T\KEKQNCBTNK[ZBN,[MQM\KC’GFKFMB[Z[YE\KTNKFO’GDG’)KZPKFNB,MH(,’GFKFMB[ZFKK\O

YNNFGDG’MB[ZHPP\KNFZT’GDG’)HMZKFI,KD-KE(.GMQCSVZFHFM\KC’JGCF’NYGKG,JGCGKIKNGEGPO

N\[GT\F’’,’MKNBKHRINTGNOF’’,T"M.

MBQFGSKUFPT\KYJTONFGSV\FFYEPG\NVRKMNVZY:GYCXKFPNPEKORIPG\GC[GZG\SVGZG\MRDE

MNVSGYGVSGYPQSVZBKMF,YGEO[KBPZHFFSVZFYEKPGFRIPG\,N[PINCG\FBCNG\,CZGL

FPYEKOZVGBFNPMF.

29CPYGZCYKXGZ:BG[NKN\JGCFBGFDT\XTZ.

30N[OF[GGBFRT\KYCVKSYFHGB\N[GQF\ZDGO[CPFEGZ\RG:GNTRKQFKDGQFZKFKB\MGRFXVGRF

CRV[[ZB[K\FPKSGEFIGOGSKGPFPKSGEFYGZ.GFFSCZNMLPDGZOF\FGG\G,MKFDGZOFPFGGFBG\G

FGBBIEP[RKDGZPKO,BG[NKN\JGCFBGFDT\XTZ.GMB[Z]KFZFZFBEOCJGCF[R[NNFPPRG[
K\DCZFIGOGKNIWMIFRV[NTNG\BNFINYFDNGK[NFDGUMREZ[PXEF,GMB[ZFGBRG\ZPPRF

P\GLKBG[PFXZFK\INUGMB[ZFDKTFPXEFNMEKKBG[FKBP\INV\CF\FGG\FYGZGRIN[KO

MGIG\KFPNFMKNMNBG\GFIGOGNFIHKZGNPYGPGGKSIJTNVKFJCTGRFKFBE,GFGBVGRFBNFTKRKO

GFGVLNEPTG\,GEGIFBG\GFIGXFFMGIFRYZBC[O"FCMK",TE[KZGYQBG\G.GMLKFKFDOMB[ZRGXZ

FMBC,KTNFFBEPQFIGOCDNNMBCGGFGBVGZW,GMB[ZFGBYZCBNFINYFDNGK[NFDGU,BKRGPGXB

IGPZBIZPCVRKO[K[#NI&RG,GMB[ZRTFNC,PGXKBGCPK[ZKQBNFPGIGR[NIBNFTKRKOGP\VZY

CEPTG\GCCMK.
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33NVRKRGCPYGZISZF\KC\’BG’,GNMQ\GZDO:GMBKNGFGBFGNLCHB\NF[\GYYNPGG\,BGNTRK[\RV[G

CPRKT\PHGRF,MKKDGRGFGBPHGRG,MVK[SGTEKOFIKKOCZGGIFB\PRG\KFO,T"M,MBKNG[RKJTPKOFO.

GPECZKFP\ZDOERQTGNF[[NG[FJTPKOFONPRKT\FPHGQ,FB’NFZBG\B\FIVWCPGG\,FC’NTRG[

B\FDGU,GFD’MKGQ[FKDGQFGBFPHGQ.

34MBQFRGSINRMGQ,GTNVKHFK[N\YQCMF"K[CPYGZ,CPYGO:BGKRBMKTKVF.

35TNVKFPYGZ\ZDPRG:GVTPKO[P\BKONFGSKUTKPGBCGK,MVK[BPZ)P[NKMD,MJ(:’NPKBGKNPKBCGK’.

BNB[HFBKRGRM\CCTRKQFHTYF.

36MBQFGSKUFP\ZDO:BCNRFKFGBBNRIKCGYKRFFKBBNRGI]GFOF[PG\CTZCK\[.
37CPYGZNVRKRG:GNKTZWTNKBNRBSIMPFGDGEFGXVFGRT\F,G\GZDO:GMEKNFXKDNBR[KOP[VJPXKBG\G,

BLFP\ZDOERQPVZ[[FPYGRQPZBFNBR[KOCYKR\GB\IMP\G,GIKCGZECZKG,GKGVKPKNGNKG.

38NVKFPYGZ\GZDPFVKSYFHG:P[IZZB\FKDGQ[FXJCZCNKCG...[TNKEKML\S\NYZGIJCTK\IHYF,

GMPG[BPZBNKFGB)BKGCNC,KI-M(’MKPNB\K]PNKO[FXKY\RKZGICJRK,FRFCJRKMKKQNBKV\IMBCG\
IE[KOKCYT,BECZFGKZGINKGD’]BV\I[V\KGBTRF[’.GMEKNFXKDNBR[KOP[VJPXKBG\G,\KBZ

CVKZGJECZHF[YZFNGGJGC[VKM\]NCGGXVKK\G[NBNGFKGG\RIGPKGNTXPG,PVRK[MNTRKKQPHFFGB

SGD[NFGETG\,GNF[BKZHMZBK[HFNEGZG\,GKFKFNZG[O\GTN\GNYIGP\KRG\TNPF[PMSFPFO

FHPQ,MVK[BPZ)BKGCKJ,MD(:’PKK\QBVGBGKM\CGQPNKGD’]PKK\QCSVZGKGIYG[,CTJCZHNGTVZ\’.
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42INGYFHG\GBP\NINGYF[CSVZFPXGG\NZS"D,G[OIKNYB\FPXGG\MGNQNM"G\GZG\,GCKRKFQ[CT

\GZG\BNG.

43GMQBPZCPEZ[\E[B)[O(:GTGE[[FTOFVZ[FHMGZF’FZKH’,MRDEH’VZ[KG\[CGKYZB:GBONB

\[PTGNK,GBOCIYG\K\PBSG,GBOB\P[VJK\DTNRV[MO,GBOTEBNFNB\[PTGNK,GBO\NMGTPK

YZK,GBOCBNFNB\GSZGNK,GBOCHB\NB\[PTGNK-H’MRDEH’.

44CMF"KFPYGZRPRGZY[[FGR[PJ[OFT[KZ,GZBFCFTZ\KRG[O[BGNKF[CKTKFGBF[GJZ,BLNVK

FPCGBZMBQK[N\YQ[FGBFT[KZ.

45FJTOF[RKPCGBZDOCPEZ[\E[B[O:GNPFRM\CMNFSVZFHFMSKEGZM"CBG\KG\[CB"C,C[CKN

[KFBFSVZFHFPGMQGZDKNNMNK[ZBNCVKFOM[O[RBPZTNF[KZFFDEGNF,’GT\FM\CGNMOB\

F[KZF’GDG’)ECZKONB,KJ(.

46CPFEG"CM\CZS"DCBGVQBIZ:BGPZPCNKNYCGTCBGVQPGINJ,[FGB[KRFB\FSEZCPYX\,MEK

NFGEKTRG[FGBCRKQ[BKQNGYKGO,NVK[KSGZCHPQFK[GTF,GKFKFHFTEG\TNML.

47CPYGZ:GBOR\ICZGCBIE[\K\MGRG\BG[N[BGBZCT,GFKKRG[HF[PSVKEKOBG\GK[NGMPFPTNG\.

GNMLFMGGRFMBQCFP[LFECZKO.
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48ZBFCPYGZ[RZBF[[O’YKRF’FGBMB[ZP[\P[KOCFVTOBIZ\,GCFTZF[OFCBRG[PFP[RF

)PG"YMIT"C(RZBF[MB[ZBIZKOTGRKOTNECZKFPSVKERYZB\’YKRF’,GMBQPCGBZ[[RKFECZKO

BP\,CKQM[BIZKOTGRKOGCKQM[R[RKOFECZKORYZB\’YKRF’,TN[OFMVN.

49FP\ZDOPVZ[[KZPKFM\CB\FPDKNFMEKNFYNTNK[ZBN[NBKXJZMGNM\GCYKRG\ZCG\TNMN

FXZG\,BNBKBPZGBG\FCMNECZXZF.GNMQPP[KLZS"DGPGXBCPDKNFHGB\MNSGDKFYKRG\TNMN

SGDKFXZG\,MEK[KGMNGNGPZP\GMQYKRFTNMNXZF[NB\CB.GNBMVK[\ZDPRG,["FYNFBGP\RG

PNM\GCZCG\PFQ".[\KFYZKBG\BV[ZKG\CPYGZFTZCK:"MVUTQBP\RBBQK\CK\NFBM\KZPRFB".

GZBFTNMLCPCGB.

50CM"KFPYGZFGCBZYFZK[B[NFVSGY,GMBQZYFSKVB,GPMBQ[CPYGZRM\CG[RKFOGMB[ZFTNKRG

CPCGBNSVZFPKEG\,GFPT\KYKOYKXZG.

51X"N:ZT[,MPCGBZCPYGZ.

52HFG\ZDGOPKNGNKNPKNKOCPYGZ"TNKMNBUBNTBEF",GFMGGRF[NBMEZLFJCT.

53CPYGZ:CNBE,GNVKFTRKKQP\BKON\ZDOMBQBZWGNBTKZ.

54CPYGZ:CVX’BT\IMP\F,G\ZDO[BCEFIMP\G]GF[PKJB\[BKQ[NJGRGP\V[J[,GNBMVK[\ZDPRG:

CDNNPGVNBG\IMP\G.

55MVKFRZBFFMGGRF[MT\CHPQFDNG\PYGRRKOTNFXZG\FP\IE[G\CYKRG\BNG.
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56EFKKRG:R[BNG.

57FMGGRF[CT\CRKQCK\[RK[BNGFR[BZKOCCCNB\FMFRKOGFSRFEZKQGFIMPKO[FDKTGNKZG[NKO’BO

K\PKEGCCMKFGCFSVE[YKCNFFBGPFTNKFMIGCFCIGZCQFCK\FDEGN,BGKKPRTGPFOCDKQF\IN\

FCRKKF,MPG[RBPZ)HMZKFH,C-D(’GK[NICK\BN[ZBXZGZDOPNLGBR[KGNING\B\VRKKK’NBPZBN

FMFRKOB[ZNCK\KK’XCBG\GBNFRCKBKONBPZFBCMFCIGE[FIPK[KFRHZMB[ZT[K\KMPF[RKO’,

GRBPZNFO)[OVSGYF(’MKXP\OGSVGECIPK[KGC[CKTKGHF[CTKO[RFFXGOXP\GRKBRK’,GVKZG[

FEKCGZFHF,FZKB\OYKCN\OBG\GTNKMOMIGCFMEKNCY[CGB\YZC\FBN.BHFCJKITNKGDPGNJGC

CECZKG)[OI,KJ(’GXGOFZCKTKGXGOFIPK[KGXGOFT[KZKKFKFNCK\KFGEFN[[GQGN[PIFGNPGTEKO

JGCKOGFBP\GF[NGOBFCG’’)\[GCFPCK\PEZ[G[NZS"DCTRKKQKGOJGC[RK[NDNKG\,VGZSPFT"K

P"TVZKEPQ,’PRFDBCG\KMOCKEKMO’,\ZCKW,VD)E(,\PGH-BNGN\[T"F,TP’567-.569F\ZDGO[NG(.

GTNVKHFK[NVZ[B\MGGR\ZS"DMBQ,[BVKNGC\IKN\CRKQCK\ZB[GQRT[F[KPG[CPDKN\BKMF

[FKBF"SVGE"FRHMZCVSGY,MEKNCY[B\YZC\F’.

58GTNMQBPZCS\O’IJBIJBFKZG[NKO’GNBVKZJPFGFIJB,MKGQ[FGB[OMGNNNIJBKO.

59MGGR\ZS"D[N[GQFM\GC’IJBIJBFKZG[NKO’PMGGQTNIJBKCRKKFGEF,MPG[KIHYBNBPZ’TGQCK\

K[ZBNGKFGEF’GPP[KLCBG\GVSGY’GFTKZPNBFPJF’,FZK[PKKISTGGQFTONTKZ.
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60ZS"DPVZ[MBQ’NREFFK\F’N[GQREKEF,[NBPXBGPRGIGREEGPPYGONPYGO.GMQFGBC\VSKZMBQ:

NEBLXBZ\RBKEF,FKKRG:GNMQFVMFNFKG\RGEE\.GMQVKZ[Z["KT"VF\ZDGO,GM"MZE"YCSVZ

F[Z[KO)[GZ[RGE([TRKKRGFRTRGTGFJNJGN,GMQVKZ[FRZCGRK.BLBCT"HVKZ[NNTDFK\F,MPG’PRGE

ZB[’)\FNKOPEJG(.GCKBZZCK\RIGOFKZG[NPK[NVKEZLHG[GZ[F\KCFFGB’RGE’[FGBN[GQ

JNJGN,[FMNPRKEKOB\ZB[ONNTD)BLZBFCFEZTHZ(.GZCK\RIGOFKZG[NPKVKZ[[FGBN[GQ

FZIYF,P[GZ[’REE’.TGEM\CZCK\RIGOFKZG[NPK[BV[Z[FGBPTRKQ’PKKRGENL’)K[TKFRBKJ(,

[FKBFYKRF,GFMGGRF[KFKGPYGRRKOTNKF,MNGPZ[MNPK[ZGBFBG\FBGHGMZFPYGRQGRBRIBGK.

61GFGBN[GQYNGQ,GMPG[M\CC\VSKZ,GPVZ[GFGNLB\TRKKRKFYNGQ[DKNGFDGKKOCCGBONBZWK[ZBN.

62MPCGBZNFNQVSGYJ,[MB[ZCBGCRKB[GZNMCG[B\BZWK[ZBNZBGB\FTDNKO[FTPKEKZCTO.

63GM"MCPEZ[\E[B)V"M(:MNPMCEKFFHKNGF,BNGFCCNKKO,CZB[GRFFKGPCKBKOPRIFCKPKIHYKF

NEZG[FPGV\B[ZFKFCBZWGFKGOCHHGB\MNKYZF,NPF,[ZBGTZG\F,[CBGCPYE[GZBGCYKZG\

FFKMNIYGYKOMNZP[GCFPFG[YWGMNDNGNKO,[RBPZ’GBCGBGBZBFGFRFMN\CRK\’)KIHYBNI(,

GT"[TGE.

64CPYGZPGVKTTRKKQRCGHZBEQCVSGYFCB.

65[VSGYKOBNGP\BZKOB\IZJ\FZ[TFPGZEMB[Z\MNKRFF\TRGDG\GKK[BZGFTGGRG\,GMPG[VKZ[

ZS"D[O.
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66PMBQK[RGNVRKRGDOCPYGZFTZCK.

67FECZKOBGEG\CPG\R[G\[NPFCFZFHK\KOBKRORHMZKONVRKRGCVKZG[ZS"D,GMVKFRZBFFKBPSGZ\[N

FPT\KYPT\[FG\GCKZG[NKO,MBPGZCFYEPF.PSGZ\HGP\GTE\DOC"PEZKLKZG[NKOPQFDRKHF

FYFKZK\",VGZSOT"KK’CZSNCK,BZW-K[ZBN;PIYZKOCKEKT\FBZWGT\KYG\KFH)\[M"E(,TP’69-80,

GP’DKN,BZWK[ZBNC\YGVFFPGSNPK\FZB[GRF;1099-634,INYC,\N-BCKC\[P"D,TP’.5GHFG\ZDGPG

[NDKN,CYJTFTGSYCFZFHK\KO:GTNKFMRSKKF...FRYZB\MRSKK\KTYC...)GFKBPQ(FMRSKG\[CRBQ

[NPFNNPGE\GZ\TPGQGPGBC.TNKEFXGPIEYN.PSGZ\PQFBCG\MKPYGOHFFGBRGMI[TZDKFRO,TN

VKFM\GC’MK[OB[CN[VJB\MNFDGKO.[PBNFPQFEZLMRSKKFBIZ\,BUFKBCRBF[NPFNMPG[

\GTC\CRKTPGQ,T"M.NECZKCZSNCK,FMGGRFN"YCZCRKIHKZ"[PBGIZKG\ZRYZB"CK\FIV[K\".

68GFGBN[GQF[PEF,M\ZDGOZS"D[O,GRDHZPN[GQEK[FG[CKZF,MPG[FCKBZCK\RIGOFKZG[NPKC[O

K[PVZ[KO,GMQRZBFPFP[LFVSGY’YZBTNKPGTEN[CGZCIGZK’[PEGCZC[CKZF.GZBFDOBCT"H

)[PG\MJ,C([FCKBET\FPVZ[KO[SGN\FKBPDHKZ\’SNFMNBCKZK’,[TRKKRG[CKZF.

69FMGGRF[FOP\INVKOHFCHF.MMNFRZBFBKQVKZG[HFPZS"DBNBFGSV\FPT\KY,[FZKZS"DPVZ[

’TEMKKCGB[KNF’N[GQ’[NG’,B[ZNGFPNMG\,GMPG[M\CBERKOFNGKCF[DG\KGNZS"DSTKUSB.

70MVKZG[HF\ZDOZS"DC\VSKZ,GFGBN[GQVKRGKGSKNGY,ZBFFTZFNPFEGZFFREVS\.

71PCBZFIKEG[CML[FFZKDFFK\F’CYZCK’,[CDCGNBZWK[ZBNFZDGOGNBCIG"N,GFGBMPG[PCBZ

CSPGLNTRKKQFZKD\CRKXEYKFGCBRJKGMKF.

72MQVKZ[ZS"DC\VSKZ.

73MQFZIKCZS"DCFYEP\VKZG[GFBZGLNCZB[K\,[K[PYGPG\[FCK"\CBFCPYGO"PQ",MPGCVSGY

HF,"GFRG\ZCC[ZGCNIO",[FMGGRF"GFRG\QPQFC[ZGPQFNIO".
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74GMQIGHZTNECZKOBNGNFNQ.GMQVKZ[F\ZDGOVKZ[’PGTE’-HPQ,GMQVKZ[FZK"E’PGTE’CP[PTG\

FHPQ,[YCTKGOPHGPQNVGZTRG\.BCNC\VSKZ\ZDOPGTE-PIX’ZB,N[GQGTE.GMQM\CZCK\RIGO

FKZG[NPK:GTRKQ’PGTE’HKPGQNF\GGTEG\GF\MRSG\,MPG’YZKBKPGTE’)CPECZJH,C(,GMGR\GCHF

F\MRSG\FBGKCKOGF\GGTEG\ONF[KDB\[FKG[GBVKO.

75C[PGR\FVSGYKONJ-PGPGHMZG\CMNVSGYC’YKRG\,GCVSGYPHYKRFBI\,FZKK"H.

76C\GZFBKQPCGBZG\K"HPXGG\NPNMKO,BNBBKSGZZKCGKR[KOGSGSKOGHFC,BKSGZF[C\FTOPXZKPF,

GPXGG\M\KC\SVZ\GZF.BMQCEZ[\ZS"DTNVZYK"JC\FNKO)FT\KEFNF\VZSOTNKEKE’DZKRCZDZ(,

RHMZG\PXGG\FPNMKOMPXGG\[VZJKFONBRM\CGCPYZBBNBRPSZGTNKEKIH"N,GPMLPGMKIZS"DB\

FFMZICYCN\FPSGZ\.

77BGX"N:G[[KOBK[.

78MQM\CZS"DDOCVKZGJT[ZFDNKG\)B,D(,FDNG\F[CKTK\:GMB[ZIHYTNKFOFZTC[CZGB\FIGPF

GCZIGGF[KDOFBGKCGFZDPFOPF[FZDCEVRKKIETOCRKXEYKFG.MBGPZG)KZPKFNJ,G;RC,K(:

’GK[IJPNLCCNB\CRKXEYKFGNTKRKGGB\MNIGZKKFGEF[IJCZCN\F’,T"M.GPF[YGZBNFZS"D

MBQBRJGMKBF,FGBMECZKIH"NCMPFPYGPG\)KZG[NPKSRFEZKQV"KF"F,C"ZXEJ,GTGE(’EVRK[N

BRJGMKB’.

79[\FKFFTKZRYKKFPDEGNKF.

80FPKNFF[\PZFMCPYGZFTZCK,G\ZDGPF:MNGPZ.

81ZBFCFTZFNTKNNTRKKQVKZG[’PGTE’TNFYW.

82FPKNFF[\PZFMCPYGZFTZCK,G\ZDGPF:BIZ.
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83GMQM\CCVZKIKKO[MKGQ[KZG[NKOFK\FTKZ[NBRMC[FPTGNO,NMLRP[NFNC\GNF[NBRCTNF

PTGNO.

84FPT\KY[KPZCEKKYRG\B\FRGSIFPIGE[[FKFNVRKGCPYGZCECZKZS"D,GMQFRGSINTKN)VSGYD,

FDNG\F[RKF("CNINI",[F[\PZCYJTDRKHFBIE,M"KVJZCGZDYevr. - Arab. I 4043.PRGSIHFRPXB

[VKZG[FM\GC)ECZKFKPKOB’F,MG(’GKCKBONINIGICGZ’FGB[FCKBOBNFTZKONINIGICGZ.GFGB

PGY[FPN[GQFM\GC)PNMKOC’KH,G(’GK[CB\OCINIGCICGZ’,FZK[[OFPYGO’INI’GNB’NINI’.

GBMQCBIEPMF"K[NFPYGZFTZCKNTKNVSGYDFRGSI’CINI’CPYGO’CNINI’,GFGBMRZBF\KYGQ

PT\KY.GB"XNFDFFHG,[MQPVGZ[CBDZGQ[NZS"D)PFE’BNGRKTP’270([YGZBNPYGO’NINI’,GMCZ

F[KDGFGTNMLYEPGRKO,MVK[FCKBFPFEKZ[O.GNVNB[CMNM\CKFKEGFEVGSKOFZB[GRKOCKCPG\JH

T"C,GCINYPMF"KGEVG"ZYKEG[KQTCT"B,FRGSI’CNINI’GMET\ZS"D,GFGDFTNKEKPFZ["N[O.

85CSVZKO[NVRKCTNRGF[NGOFDKZSF’BGNKBK’,GTNMQVKZ[[FODGBNKRV[K,GXKKQNVKZG[FJTPKO

NZBC"T,[VKZ[[FMGGRFNKEKEK,TM"E.GM"MCMVG\MSU,[FGBZGPHBNFKEGTKOFBGFCKO[FHMKZO

NTKNMPFVTPKOGDOKHMKZOBIZML.BLC\ZDGOVKZ[GTNFBGPG\.GMQCMF"KFPYGZFDKZSB’BGNBKL’,

EFKKRG:BNF,GPMGGQNBGPG\.

86GBOMQY[FNPFFGXZLNIHGZTNBG\GECZ[RK\.

87FKKRG[NTKNPEGCZCZGBKO,GTNKFOBPZ[[PIG,GMT\FGSKU[BVKNGFBGPG\[NBZBGCPVN\K[ZBN

BNB[PTGTNML,BUFO[PIG.

88MNGPZ:VKZG[G,B\FF’.

89CPYZB:\RYF.

90NVKVKZG[HF’KGOYZB\’FGBFKGO[YZBF’NFTRK[B\K[ZBN,G’FCB\’FGBN[GQTCZ,[FCKBMCZ

BG\GKGO.
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91NVKVKZG[HF’KGOYZB\’FGBFKGO[YZBF’NFTRK[B\FBGPG\,G’FCB\’FGBN[GQCY[FNT\KE,

[KCKBF’BG\GKGO.GMQVKZ[Z["K.GM"MBCT"H)EYEGYFPKNG\(:\ISZ\KC\’NG’JZO’FCB\’,MBKNG

FKFP\BGF.GM\CZCK\RIGOFKZG[NPK[FGBPFPYGPG\FRBPZKOEZLSKVGZGFGETFGCBP\FOKKIGN

GCY[F,MPG’RIK\CISEL’)[PG\JGKD(GMKGXBCG,GPF[PGMKI[HFGFVKZG[,FGBPF[BPZ’\CBMN

ZT\O’GDG’.GM"MZK"E[FGBPFM\GCKOFPECZKOCT\KECN[GQTCZ.

92NVKVKZG[HF’KGOYZB\’FGBFKGO[YZBF’NFTRK[B\FBGPG\,G’FCB\’FGBN[GQTCZ,[FNGBKFKF

F’PCKBBG\GKGOGTNKEKMLFK\FNK[ZBNYX\RIPF.GMQVKZ[C\VSKZ,GNGFCB\FKGO[HPR\BG\GMK

BHFKGMPGRK.

93GFMGGRFNSGUFVSGY:MKFRFFI[LKMSFBZWGTZVNNBPKOGTNKLKHZIF’GMCGEGTNKLKZBF.

94GMVKZG[ZS"D[O,[CVSGYHFFGEKTF’[BOKT[GK[ZBN\[GCFNBKTRK[OC[GOVRKO.

95TNVKN[GQFM\GC)KZPKFGRB,J(’MKRDTBNF[PKOP[VJF’.GPVZ[CHFN[GQFM\GCMBQ’\CBMN

ZT\ONVRKL’,MKDENFZT\OMNMLTE[FDKTFNVRKL.

96PVZJTRKKRKFZTF[FDEKNGFBGPG\NT[G\[NBMEKQ.

97GMPG[PCBZNFNQ,[FCY[FBKRFNT[G\ZTFBNBNYZCF,T"[.

98ZBFCPYGZ[FBZKLCHF[FCY[FFKBNPFZNBNBIZ,MVK[KEGTPCKBGZ’MKBOXTYKXTYBNK’)[PG\

MC,MC(,[FGBZYP\MGGQNHKZGH,[BONBBV[Z[KBZKLBVG.
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99DOCBPGRG\GETG\)PBPZEV"F(M\CZS"D[F’R\QNRCGMERBXZMIGBGPW,BCNT[KK\FZ[TFK\F

PCIKZ\G.GMTKQHFM\CFZPC"Q)CZB[K\JG,KE(,CK[GCFYG[KF[FY[FZS"DMBQNPFRTR[G

FM[EKO,G\KZWD"M[RCGMERBXZRXJGGFNFIZKCB\KZG[NKO,GRTR[MKGQ[FGSKUNFZTNK[ZBN:GFRF

RCGMEZBXZ[PTMKFRCKBKOVFBIEYGZBKOBG\GNFIZKCKZG[NKO,GFGBGMNTPGRXJGGTNMLPVK

FRCKB,MPG[M\GC)KZPKFMF,J(’FRRK[GNINLGNYI\KB\MNP[VIG\XVGQRBOF’GBNRCGMEZBXZ

PNLCCNTCEKGFCKBG\KOTNFBZWFHB\GTNKG[CKFGFIZP\KO’GMG’,GFOKGETKOMKPXG\F[OFKB,

MPG[BPZRCGHZBEQNKZPKFG)[OP,C(’F’BNFKLECZB\FZTFFHB\BNFPYGOFHFGKCBGKT[F’

MB[ZECZMKIJB\ONF’’,GBUTNVKMQRTR[GFM[EKOMGNOCSGU.GFKFHFPVRK[RKJTPKOGMG’,BCN

FKFCPNLCCNTGR[BIZ[FGSKUTNFDHZFGFZTNK[ZBNKG\ZPBE,MPG[BPZCG)K[TKFPH,G(

’YXV\KTNTPKINN\KRIN\KGB\ROCKELNB[P\NFOZIPKOTNHYQFMCE\TGNLPBE’,GTNMQCB

TNKFOTGR[MVGNGPMGVN[R[PEHZTGNDPZK,GNBKFKFNCCN[OG[BZRKQGRME)K[TKFKE,MC(,

GR[PEFTKZGNTGNPKOGMG’,T"M.

100GMQM\CZS"DCBPGRG\GETG\)PBPZEV"F(NTRKQPT[FBC[NGO,CK[GC[BNFBIZ\:G[GBNKOTGE

FKBLRTR[EGETNKGF[NGOTNTCKZF[T[FCML[RDZONBC[NGONT[G\MPGFBGKG\ZIPGZFPPRF,

MPG[BPZMKB\FT[K\CS\ZGBRKBT[FB\FECZFHFRDEMNK[ZBNGRDEF[P[.BGPZBRKMKFECZ

FHFB[ZFGEKTBG\GR\QNEGERINYN[RKINYKO,FBIEPT[FF’GFGBRXIGQBC[NGOG[NKJ\G

G[RMRTGNGMNBG\O[FKGNEGE,GTNHFBPZFRRKPYKOTNKLZTFPCK\L,GF[RKPT[FBC[NGOCZXGRG

GTNKGZPHCBPZGG[MCTOR[KLNTKRKF[P[FHB\,GZXFCPF[FYEKONSVZNGPF[KT[FBC[NGO

CZXGRGCEGEMEKNFMBKCB\NCGCML.

101GMQFGMKIZS"DCBPGRG\GETG\)[OV"E(PVSGYKOBNG,[F’BKRGPMZKIB\FBEONT[G\JGCBGZT,

BNBFMNPCIKZ\G.

102GTNMQBKQTGGNCTXOPF[FPNLP[PKEB\FBGPFFPGZE\CG,GBKQ[BNFNPFNBPRTGF’PML.
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103MPCGBZCFYEPF.

104MBPGZCPCGB,FF[NPG\NVZYCPSGVYG\,MKGQ[PMBQGFNBFK[C\ZDGO\GSVG\ZCG\TNFTKYZ,

GBU[MNECZKZS"DP[GNCKOCGPMNPYGOK[TNKFO\GSV\ZCF[BKRFPXGKFCKEKRGCYJTKFDRKHF

[NFPYGZ.GSCKZKG\Z[FGSVFPBGIZ\FKBGNBPFEG"C[NZS"D.NMQNBFCBRGBG\O,BNBZYB\

FYJTFRGMIKFP[NKOECZKOFRPXBKONVRKRGPZS"D.

105GVSGYHFTGSYCPNMG\,MRBPZCZB[G’BPGZNPNLGNDCKZF’.

106CPZE[CTCQCMZK.



XKNGOYJTFDRKHFCUL. T-S NS 230.1

\GE\RGNPRFNKSVZKK\YKKPCZKED’TNBK[GZONVZSGOF\PGRF
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NVRKRGEUPQFDRKHFFYFKZK\,[FGBINYP"SEZCZMG\"CRGSIBZWK[ZBN,M"K

YKKPCZKED’T-S NS 230.1.SEZCZMG\HFRSEZMVKFRZBFTNKEKYFKN\CRKBZW

K[ZBNCVGSJBJ[CPXZKO.HPQFT\Y\GPTJNVRKHPRG[NFZPC"O.EUBIZ

PSKEGZHFVGZSOCTCZGTGZZTRKKQZCC[NCZMG\F\GZFFPKGIEG\[CG,NYZKB\

\GZF,RCKBKOGM\GCKO.CEU[NVRKRGTKCGENFNMG\FZKI[CSKEGZZS"D,GMQ

F\KKISG\KKIGEK\NCZMG\"BNFK,R[PF"GPYCKN\F"PIKFFP\KO".

EUHFP\GL"SEZFCZMG\"[NVRKRG,RM\CTNKEKSGVZPGPIFFPGMZPM\KCG\

ZCG\PFDRKHF,GBKQN\NG\CG[KCG[KOBGIKEG[KOISZKBIZKG\.FIGYZZ’THZB

VNKK[ZHKFFT[ZG\YJTKDRKHFF[KKMKONJVSKOZCKO[NSKEGZKOGSEZKCZMG\

[RM\CGCKEG[NSGVZHF,GVZSOBG\OCNKGGKFTZG\GPIYZKOI[GCKO
1

.VNKK[Z

NBVZSOYJTHF,NPZG\[FGBYZGCPBGENYJTBIZ[F\VZSOBXNG
2

,GCZGZ

[FO[KKMKONBG\GJGVSGFOIKCGZBIE.

NECZKVNKK[Z,SGVZHFM\CYCXK\VKNFZCKO,GFYJTKO[[ZEGPFOPMKNKO

NVTPKOJYSJKOIGVVKO,GFYCXKO[GRKOHFPHFCPPEKFOFVKHKKO.SGVZHF

’F\PIF’CFT\Y\IGPZNKJGZDKBZW-K[ZBNK,GF\YKQMPFGMPFSVZK\VKNF.FGB

FT\KYNBZYSKEGZKOBZWK[ZBNKKO,CM\KC\KEGFBGVKKRK\FDKTNKEKRGDOM"K

BGYSVGZE2712.30FPMKNBZCTFEVKOP\GLSKEGZZCSTEKFDBGQ,GMQF[\PZG

PFSKEGZCFT\Y\GDOVKZGZCM"KYKKPCZKED’TS NS 110.413G[OEU.
3

26F[\PZG

PM\CKEG[NSGVZHFDOBPKZG\NTGNKZDNFVGYEKOCSKCGCB\[TZKKZG[NKO.

FGBFT\KYCFTEVF’SKEGZKO’,GTEKKQNBHGFGFT\YG\[NGCSGDKSVZG\BIZKO.

BGVKKOFBZW-K[ZBNK[NFYJTKOPGMIP\GMO,GZGCFN[GRG\GF[KJG\

FP\GTEG\CFOKEGTG\NRGPPYGZG\BIZKOMBZW-K[ZBNKG\PGCFYG\.

TNHPRG[NSGVZHFM\CVNKK[Z,[BKQEZLNBIZB\HPQVTKNG\GN[NK[

FBIZGQ[NFPBFFK"B,PGTE[CGR[\C[GIKKFKFGEKOCBZWK[ZBN[KCG[

DPGZ.FPGTEFHFSCKZDOPXERBPRG\RGSIKF\VKNFFPGT\YKOTNKEGNPSGZG\

FBZWK[ZBNKG\FBG\RJKG\,GPXE\VGX\G[NFPRFDCPXZKO.BKNGCBRGNFTZKL

7
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1T’VNKK[Z,’YJTKOPYGCXK\VKNFBZW-K[ZBNKKOPQFDRKHF’,YCWTNKESE"IKD)MD(,TP’91-189.

2YJT.24

3NPT[F,YJTKSKEGZZS"D[F[\PZGPKEG[NSGVZHFZCG\CFZCFPPF[\KTEVNKK[Z.JGVSGPSGPQ

CTCGE\G[NEQDZKRCZDZTNSKEGZZS"D)SKEGZZS’’DTKGRKOCRGSI,PCRFGFGZBG\,T’’E,BGR’CQ-DGZKGQ
CRDC,\[TD(CBG\H,GF[\PZGPPRGYJTKORGSVKO,MDGQSEZ\FEVKOOxford. MS heb. e.39.155-158.



B\M\CKFKETNVKPXCOFIGPZKGBGVKFM\C,BV[Z[NBFKKRGPYEKPKOBG\O

NPBFFK"C.RPXBBKVGB[FIKCGZRM\CSCKC[R\E’\\"Y.

MBPGZ,EURGSU[CGEBK[KKLNBG\GJGVS[NFYJT[NRG,FGBYJT24BXN

VNKK[Z
4

,PHGFFMSEZCZMG\BZWK[ZBNK,GCGPVGZJG\CZMG\PKGIEG\NVRK

GBIZKYZKB\RCKBKOGM\GCKO.FYJTVGZSOGIKEG[KGRKEGRGTNKEKFZCKIKBN

XKPNS
5

,GT"KZ"TVNKK[Z
6

.VNKK[Z\FFNBKHFFY[ZR[\KKLFEUFHFCPYGZG,NVK

[BORBPZ[FKFINYPBIEF’SKEGZKO’[M\C,K\IKKCNFRKI[FYGCWFFGBFKF

CTNKGPZG\PYKVG\PBGEGJKVNCMNFIGCG\FNKJGZDKG\[NFP[\P[CG,CEGPF

NSKEGZFBZWK[ZBNKFDEGN[TKYZGR[\PZCM"KBGYSVGZE.2700FPRFDNGPZ

CZMG\NVRKYZKBG\Z[G\C\GZFCRCKBKOGCM\GCKOGNBIZKFQNBRGETPPYGZG\

CCNKKO,GCZGZ[PRFDBZWK[ZBNNVRKRG.

MT\PXJZVG\FPSYRG\FTGNG\P[RKFEVKO,GPCKBG\NPSYRF[PEGCZCSEZ

CZMG\NVKPRFDBZWK[ZBN,[[KPZCZMG\PYGZKG\TNNKPGEF\GZF,GMQ

RGSIBG\I[GCG\NCZM\FRKTGZP[R\G.F[VT\ZS"DTNPICZHFRKMZ\CCZMG\

FZKI,[N[GRGCFQYZGCFNN[GQZS"DCSKEGZGGPG[VT\PPRFCBGVQPGCFY.

B[ZN[BN\PICZSEZF\VKNG\ERQ,MKGQ[HPRG\IGOCKQE’\[T"CCTZL)[R\

VJKZ\Z[C"I(NE’\\"YCTZL)HPQVTKNG\G[NFSGVZ[FT\KYG(,GMKGQ[FGB

PG[VTPZS"DBLPGSKUNGP\GLSPMG\KG\,BV[ZN[TZ[FGBZCKPXNKIDBGQ,

BGBIEPCRKIGDG.FOVTNGCVGSJBJ[CPXZKOP[R\E’\\V"HGTE[R\E’\\X"I;

FG[VTGPBGEPZS"DGTKCEGB\IKCGZKG,BLC[NF[\KKMG\ONYFKN\CRKBZW

K[ZBNGRFDGMPRFDKFO,[KNCGPRFDKOBNGCIKCGZKFOFPCGSSKOTNIKCGZKZS"D.

C[NY[ZKFOFFEGYKOTOCRK\KPQRGETFNFOF[VTFTNPRFDKFO
7

,GK\MQ[DO

N[GRG\FBKIGNNRG[BKFP\,FPCGBZKOC"SEZFCZMG\"[NVRKRGGF[\PZGZY

CPRFD\KPQ,FO\GXBF[NY[ZHF.

SYKZ\FYJT

FYJT[NVRKRGVG\ICCZMG\FZBKKF,GTGSYCCZM\ZBKK\FYCZKO,ZBKK\

XGZG\RBG\GXGZG\P[GRG\GPMGTZG\,GZBKK\YGCZKFP\.CKQCZMG\BNGTGSY

FPICZCCZM\"BNFK,R[PF"G"PIKFFP\KO".P[OTGCZFPICZNCZM\F[G\F

GPSKKOCCZMG\FZKI.

CCZMG\FZKIYKKP\FYCNFPGCFY\NSKEGZZS"D,TOFGSVG\PTRKKRG\[N

PKRKC[PKORGSVKO
8

.FRGSIFG[GGFNRGSIZS"DCSKEGZG,FQCPFEGZFFREVS\

8
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4YKKPCZKED’T-S H18.9.

5Z"KXKPNS,IYKZG\,C\GLSVZZCSTEKFDBGQ-YGCW\GZRKPETK,TP’\YR-\YRB.
6[OTP’139-142,GFT\Y\G[OTP’188-.189

7TNYFKNFHG,F[VT\GFPGCFY\[NZS"DTNKFGTNF[VT\FGY[ZKFTOCRK\KPQ,ZBFCFZICFCPBPZ

K’HKKCNE,’EZ[FNIDF[CGTG\:P\GLSEZ\EZ[G\GIKCGZKOPCK\PEZ[G[NFZS"DCVGSJBJ)B(’,

YGCWCK\BFZQGK[ZBN,ZD)SKGQ-\PGH\[T"J(,TP’KE-NE.
8C[NFYCNFHGG[KRGKKOBNG,\GBZYJTHFT"KEQDZKRCZDZ)NTKNFTZF3,TP’53(M"TKCGEYKXGRKNINY

FCZMG\.[KRGKFSEZGFGSVF[NCZMG\,INYQPGHZG\)TNFF\TJ[G\(".BPROMVK[P\CZZMBQ,BKQ

PEGCZMNNCTKCGE[NSKEGZZS"D.



FPCGSS\TNM\CKECTNF[VTG\[NRGSIVZS,GFQCYJTKFDRKHFFP[YVKO

CK\ZYKZGCB\RGSIZS"DFPYGZK
9

.

MPGMQPGVKTFMBQFNMF[BKRFCSKEGZZS"D,GPYGZG\KFFKEGTKOTEMFFO

PFIKCGZ"[TZKCZMG\"FPKGISNZC[PGBNCZIVRKDBGQ,GPSVZFZGYI.PBIZGHG

MPEGPFFPGCBFFZB[GRFFKEGTFPSVZ"[TZKCZMG\"CIKCGZKOPFPHZI,

FRPXBKOCDRKHFFYFKZK\,K[CMLMEKN\ZGONCKZGZ[BN\PICZIKCGZHF
10

.

CSGUFYJTPXGKP[VJFP\IKNB\CZMG\FPBMNKO,GFFP[LISZ.

CYJTHFBRGPGXBKOIKEG[KOZCKO,GRPRFPYX\O:DEZCZM\"P[RFFCZKG\"

MCZMFTNMKTGZGISZGQ;DEZCZMG\"BNFK,R[PF"GPYCKN\FMCZMG\TNFTKJG[;

BPKZG\NIGVZKYCZKO[F[\PZGCRGSIZGPRKBGPRFD\KPQ;RGSI"GPPNBISZGRQ"

CCZM\"CGZBRV[G\";RKYGE"IKFTGNPKO"CV\I;FYEP\"TXKC[PKO"N"T[CK

C[PKO"M[[RKFONVRKG;GTGE.

NPFEGZFFGSVRGRKYGEMVK[FGBCPYGZ.FRKYGECPYGZBKRGPNB,GM[FGBISZ

-BUBRGNBRKYERG.FPRYEPINKUCPSVZPYGPG\V\ICSDGN,GIJU-SDGNCSDGN,

G[KPZRGB\RKYGEGBU[FGB[DGKGRGCTPEPKGQFDKK\OCPYGPG.
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9YJTKFDRKHFFKEGTKO[NCZMG\BNG:YKKPCZKED’T-S Ar.36.60, T-S Ar.8.23,GMQYJTT-S NS

160.33,FPFGGFTKCGEBIZ[NFCZMG\PSKEGZZS"D]GINGYC[BN\CZM\[PRKFC[PKO[.FYJTKO

BG\ZGCPSDZ\TCGE\FFEZ\SKEGZZS"DTNKEKPMGQCK\BFZQGK[ZBN,GCSKGTGFBEKC[NFPVTN

NIYZF\VKNFCZB[G\G[NBGZKBZNKL,BGRK’CQDGZKGQ,CBZ[CT.

10SVZ[TZKCZMG\,PKGISBXNFZB[GRKOCRKB[MRHNZ[C"I)FGCBCZBCK"FI"CSK’\MDGTGEPYGPG\,

TZMK\RBKOGBPGZBKOTP’\YE,[CNKFNYJF[NOSGUSK’YS,[OSGUSK’YSF(,GN[GRG\PPRGFGT\YG

CSVZFT\KONZCKKFGEFFCZXNGRKGP[OCSVZFB[MN)PFEG’BNCY,I"BTP’110(.BNB[KIGSG

NZ[C"IBGNCRGR\GQCSVY)ZBFK’CZGEK,XGFZNSVZG\FDBGRKO,TP’156FTZF.40GZBFK’HKKCNE,

’SVZ[TZKCZMG\NZC[PGBNCZIVRKDBGQ’,KCY[GET\,B,PGEKTKQTKNK\\[T"J,TP’J-KC(.
IKCGZHFF[\PZC[NG[FM\CKKEGVGZSOTNVKFO.\IKNFCYGCWCK\\NPGE)C,\ZP"C,TP’377-

386,T"KGKKS(,P\GLM\CKEVZRYVGZJ69,FPMGRFM\CKE’BKSGZGFK\Z’.G[GCCBGXZFDBGRKO)CZMG\

CSGVG(,T"KZC"PNGKQ,PM\CKER"KCFP"NBGSUBENZ7146F[NOKG\Z.C[NK[K\VGZSOTNKEKZ"[

BCZPSGQ,CSVZGTRKKRG\CSVZG\FDBGRKO)TP’140-149(,TNVKYJTFDRKHFT-S f9 105.NBIZGRFZB\F

BGZPFEGZFZCKTK\FP\CSS\TNFVZSGPKOFYGEPKOGTNYJTKDRKHFRGSVKO[NFPYGZFTZCK

FPKGISKONIKCGZHF,ZBFKCY[GET\FR"N,TP’J-MG.
KGTZCHB\,[TEMFRHMZ"[TZKCZMG\"CZ[KPG\SVZKOPFPHZIGINYPM\CKFKE[NGFOPFPHZI,BL

NBKEGTTNPGCBG\PPRGCBHGZHF.CMLIKCGZKRGFGBMPEGPFFKIKEFKEGTNT\T\F.

11ZBFKZG[NPK)CZMG\V"JF"C(:FTGCZCKQFYCZG\PFGBGPZ,CB"KPIKFFP\KO.ZCKIKKBC[OZCK

KGIRQ,CZGLRBPQCECZGGPIKFFP\KO.ZCKIKKBC[OZCKKGIRQ,FKGETPSVZMOFGBKTGZZB\MOFGB

KDNFB\FTVZPTNTKRKMOCB"KPIKFFP\KO.ZCKBNKTHZC[OZCKIRKRB,B[ZKXZB\MOCEKQGMNMN

B\MOCEKQGSKNYB\MOCEKQGT\KENFIKG\MOCEKQFKGETPSVZMOFGBKDNFTVZPTKRKMOCZGLPIKF

FP\KO.

12CCNKCZMG\RIT"C.GZBFKZG[NPKCZMG\V"JF"BCRGSIBIZ.
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��̈ł̃Ø��̄œ̃Ø�.

����Ø��	�] -����œ������łØ�[�̇Ø�’eÆ̈łeC�eł̃Ø��Ø̈łe��̆	B�̄ØØ̃L��̃ØÆ’�’ØØ��Ø���̄œ̃Ø�.

�ª�ł�Ø����	�æ
Ø}��œ{Ø��	] -�ł����œ�Ø�øÆØ��	Øª��œ[���łœ�p̈��	e�̃º̈	
�̈ł̈�.�Ø���Æ]-����Ø�[�̃k̈	�̈ł̈�œ̃�̈�̄	15.��ªØ��	����]-�ºÆł���łØ����[œ̧�̈�	�Ø̃Ø�,
�Ø���Æ]-����Ø�[�œ̃�Ø�	̃
�	̄ØŁ̈�.

�ª��ł�ªØøłÆØ��	] -�ł���	øœ�œ�ÆłŒ[Æł�Œø̆�̇º�	�̃��Ø̈�Æ̃ª�Æ̈ł�.

�ª�øłÆØ��	]-��łøøœ����ł] [�"Æ[Æł�ŒÆ�ł̄��
̈LBœł̇ÆBœ����̇	̄�º̇æ�łB�̈
16Æ’
�̇œ̈�ØØ�̇Ø17�̈�B	̈�̃Ø�.

�Ø�ÆØÆłŒ�	Ø��º�
��ª�Øº	��
�	�ŁØ�Æ�œ	�	�æ��	�łª��	�ł���ø] -��łØŒ
	ÆłŒ�	��ø�����	Ø�18�
�Æø�Ø�,º��
��ªæ���łª��ø�ø��19[Æ’�’ØØ�̆	�̄Ø�e
�̆	̆Œ�̈�B	̈�ÆBł̄��́�̄ØÆ�N̈�̃Ø�.

0

�
Æı"ÆØœ��ł�
Øøł��" �

13CPYGZ:BNGI[F,[CKQP[PTGKG\KG-PMGTZ)PKNGQCNBG,TP’755(.GIKEG[K[CECZ[CZM\"P[RF

FCZKG\"FKBCZMFTN"FXGZFFPMGTZ\",MPYCKNFFVGMFNCZM\"[MMFNGCTGNPG",FPVGZ[\BXN

"XGZFRBF",FKKRG"CZKG\JGCG\"[CDPZB.GBPRORSPMGFCZMG\MCZC\GSV\BGC\NPGEKO,GTKKQSKEGZ

ZS"DTPGEX"C,ZPC"OFNMG\CZMG\VZYK’.BLCV[JG\,"P[RFFCZKG\"R\YRFTNF[KRGK,GNBTN

FMKTGZ,[FZKFVKNBGFYGUBKROPMGTZKOBNB[FOP[GRKO,ZBFN[GQZ["K[OGFPBKZK.GBMQN[GQ

"BNGI[F"MGNNFQP[PTG\[NMKTGZGFQP[PTG\[NIKK\KG\,GBGNKK[N\ZDPG:FIZKD,GBGNKBPKZ\

CZMFHGTNFYGUGFVKNFKBPIP\IZKD\OPMNNXGZ\CR"BNPZG\YZC\OBNKF,GKN"TCHF.GP"P,

CN[GQFHFRPXBBUCSVZPXGG\HPRKG\-FNMG\CZMG\:FZGBFCZKFPMGTZ\BGCTN\RDT,MPGTGZBG

VSIGMG’KCZLCZGLP[RFFCZKG\,T"M.GT"TCSVZBCGEZFO)CZM\FZBKKFF[CIGFFGEBF([FCKB

C[OFZBC"E[CZM\"P[RFFCZKG\"RBPZ\M[PXJTZTNF[KRGK.

14\GSV\BCZMG\V"GF"D,CCNKCZMG\RIT"C,GMTKQHFCKZG[NPK[O.

15MQFCKBC[KKZKMRS\FDEGNF)KG"ESK’[TGFDC"KBG\F(C[OFZ"IKZG[NPKCPIHGZZGPRKBC[O

\[GC\FDBGRKO,TEENBYCKZ[MCBBKQBGPZKO[NGOBNB\RXNGPMNXZF.GMQFGBCSKEGZZ[C"Q

)CREVSTP’YKC(.BLNBR\CBZ[ON[GQTRKK\O,G\[GCFHG[NFDBGRKONBRPXBFTEKKQ.GZBF[G"T

FPYGXZ)KG"EI"CSK’YVS"DSY"D([FCKBPYGCWTRKKRKO[GRKOCM"KG\ZDONNF"Y:M[PDKTKOBN

FPTZFBXNIGVZKFYCZ,BGPZKO\RXNGPMNXZF,GFOBGPZKOPMNXZF\RXNG.

16MVKFRZBFX"N’ISZGRQ’,GB[DZ\FPT\KYFCKB\GNFINKUC[GZ[’MSZ’CTZCK\,[TRKKRG’[CZ’.]GBKQ
RZBF[FGBN[GQ’[CZ’PP[,GMGGR\G[F’PPNBF[CZ[.GFKBRGSIFIE[FCCZMFHG,NDZGS’GPPNB

ISZGRQ’.FZB[GRKOF\Y[GCCKBGZN[GQ’CGZBRV[G\ZCG\GISZGRQ’,ZS"DGFZPC"ONBDZSGFGMNN,

GC[TZKCZMG\FPKGISNZ[C"IFRGSI’GEKISZGRQ’GFGBMTRKKQFRGSI[NVRKRG,GMQVKZ[GF\GSVG\

)CZMG\NHT"BE"FCGZB(NVKFRGSI’GISZGRQ’[FMGGRFNPKNGKISZGROGXZMOFFMZIK.GT"TCJGZGC"K

)SK’ZH([VKZ[GCBGVQBIZ,GC[RG\BNKFGNFDZ"B)CZMG\SGUV"G(,GCMUFIKKO)SK’ZES"YNI(C[O

FBZ"KH"N.

17FRKYGEIKCV\I,GTKK’\GSVG\KGOJGC)\PKEV"HP"E([XZKLNGPZCXKZK,GM"MCPT[FZGYITN

FZPC"O)KSGEKF\GZFV"CF"K(GCCKBGZFDZ"B)BG"ISK’ZHS"B(,BLC[BKN\KTC"W)I"BSK’YPB(

FBZKLCHFGPSKY[BUF\GK"JIHZCG,GZBFCYGREZKSNZ"EXEGY,H)BC\[T"H(,TP’REGFNBF.

18FKKRG[FGBBKNQ,[SKPRGCPF[XGPIGIGHZGXGPIC[RFFCBF.

19MTKQN[GQHFCSKEGZZS"D,CREVSTP’XD.
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B.CZM\"BNFK,R[PF"GPYCKN\F"PIKFFP\KO"

CCZMG\)ST"C(BK\B:MKP\TZBGPZBNFKR[PF[R\\CKJFGZFB\FKXZ\F

CKB\FRVI\FCKGB\FP[PZFCYZCKGB\FT\KENKJNFPPRKGNFIHKZFCK

1

ø������Ø
�
)łª(��

20FMGGRFNRZYKSDKRF,TNVKFIKNGY[CDPZB)CZMG\PDT"C(.

21NECZKRCKFC[KZ,MVKFRZBFFMGGRFN’RKRGVZ’,FGBFNGJGSFPXZK,FRYZBDORKPVBFMIGNF,MRHMZ

CPKNGRG[NTKSBBIPECKL,PKNGQ[PG\FXPIKO,TZCK\-XZV\K\,YFKZ,.1930\GE\KTNTHZ\G.

22IKEG[FGB[BU[FZKPGQFGBVZK,GDENTNFTW,PMNPYGOFRW[NGBKRGCMNNCZM\"TXKC[PKO".

23DOHFMTKQN[GQZS"D[O,BNB[FGSKU[RKFPKRKOFBIZGRKOGBKNGZS"DM\CCPYGPO"GMKGXBCBNG".

24MN[GQZS"D[O.

25MTKQN[GQZS"D[O,GFGSKUB\F[RKKOFBIZGRKO,CPYGON[GQZS"DFMGNN\’GMNVZK[K[NGZKI’.

26FNMFHGBKRFPCGBZ\CSKEGZZS"D[OCMNTEKFRGSI[NF.CCK\KGSU)BG"ISK’ZJHS"K(FCKBMQ

C[OFZGYI:CBGNVRKGTXKC[PKOGT[CKC[PKOPCZLTNTXKC[PKOGBIZMLTNT[CKC[PKO.GM\C

[RZBFJTPGP[GOEPEPKNFNCZM\BMKN\FVKZG\EPCZLTNVZKFTWGBIZMLTNVZKFBEPFNET\

CF"D)CZMG\V"GI(.GFRFFNMFHGPCGBZ\CN[GQEGPFPBGEDOCSVZ[TZKCZMG\FPKGISNZ[C"I,

YZGCNSGU[TZ[PKRK)BG[CKTK,CINYPMF"K(,GH"N:"GCFHEPQNVRKGPF[CZM\GCGZBTXKC[PKO

GPF[CZM\GT[CKC[PKOPCZL\INFTXKC[PKOGBIZMLT[CKC[PKO".YKZC\FN[GQNN[GQSEZ

FCZMG\[NVRKRGPXCKTFTNFKG\[TZKCZMG\PYGZNIKCGZKRG,BG[PBPYGZ[NK[KN[RKFO.

27MTKQN[GQZS"D[O.GHGET\ZS"D[TNMNF[PRKOPCZMKO’CGZB[PQTZC’.BCNFZPC"O)CZMG\V"J

F"D(VSY[ZYTN[PQBVZSPGQGMKGXBCGPCZMKOCZMFHG,GTN[PQ[CK[PGPCZL’CGZBPKRKC[PKO’.

GTNVKHF[KRFCSEZCZMG\[CM"KT-S NS 160.33,GM\C[ZYTN[PQFBVZSPGQPCZMKO’CGZBTXK

C[PKO’,BCNTN[BZ[PRKFC[PKOFIPKOGFYZKOPCZMKO’CGZBTXKC[PKO’.GMVF"RFPINGY\

M[FGXKBGB\TXKFC[PKOPF[PQGSKRRGFGGBKQCGT\FMNGOPFC[PKO,GC’FETG\C[KJFPYGCX\

CZMG\PDT"BE"FRFZETK,GCJGZG[G"TSK’ZJHS"G.

28MTKQN[GQZS"D[O.



NT\KENCBMNHPQ[FR[PFCYZCKPGEFBRKNVRKLF’BNFKGBNFKBCG\KZCGQMN

FTGNPKOBEGQMNFR[PG\CZGLB\FF’FPIHKZR[PG\NVDZKOP\KO
29

.

CKZG[NPK)CZMG\V"EF"C(PGVKTFCZMFPYCKNF:ECK\Z’KRBKBPZKQ,FRGTZ

P[R\GXZKLNGPZCB"KPIKFFP\KO.GMQFGBCPEZ[\FNKO)KH,G(:M[BEOYO

P[R\G-P\VNN,GBGPZCZGLPIKFFP\KO.GCVSKY\BZC\K)VSYFP(:HG\VKNF

[BEOP\VNNC[TF[FGBRTGZPQ[R\G,CZGLPIKFFP\KO.

[\KCZMG\BNG,PGVKTG\C"SEZCZMG\"[NVRKRGCRGSIBG\BNG,[K[CFQPQ

FIKEG[:

B<N‘F#KF#m̂r@P@FF#JFfZ@F[#R@\#v@a]K,B#v@FK̂X#Ẑv@dĜB#v@FaZ@B̂\@dĜB#v@FR̂V#Îv@dĜB#v@F

T@\]KEN]ĥN@dP]l&m]KĜB#v@FT@\]KEN̂F#IzH]KZ@dN]K.j@NĤP@Qr&F#m̂r@P@FĈY]Ẑa]KP‘GE&FBzR]KN̂V@R&Ky

KKB<N‘F#K.a@ZexB#v@FKKF#l#IzH]KZR̂[@Pf\N]V̂D@Z]KOP+\]KO.

I#KF’eC@ZexXeZ]KĜK@ZeOB<NfF+KK]r̂T]K
30

.a@ZexB#v@FKKPIKFFP+\]KO.

P\GLRGSIFCZMF[BRGPGXBKOMBQNCZM\PIKFFP\KO,GCG\GSV\PYEKPF

NVRKFI\KPF,BRGNPEKO[PEGCZC"CZMFBZGMF"GCZM\"PIKFFP\KO"BKRF

BNBI\KP\F.FECZKOP\KK[CKOFKJCTON[GQFKZG[NPK,[CGPGVKTZY"CB"K

PIKFFP\KO"CNK[OGPNMG\,MN[GQI\KP\CZMF.G[NBMPSVZM\"KBKJNYKKO

FDGZSKORGSIFMGNN[OGPNMG\:CB"KBP"FPIKFFP\KO
31

.

C.YCKT\CZMG\BNGTNFTKJG[

CYJTDRKHFHF,PTCZNIKEG[[CRGSIBG\KG,K[RGIKEG[PVNKDCHPQ[CF

RBPZG\FCZMG\:MB[ZFBEOP\TJ[.C\NPGEKO,FCCNKGFKZG[NPK,HPRF[N

CZMFHGFGBMB[ZRKTGZBEOP[R\G.MNML,TE[NET\FZBC"EGMPFPZCG\KRG

FZB[GRKO,FSKCF[CZMFHGBKRFVG\I\C"CZGL",FKBPIP\SPKMG\FNCZM\

"FPVKN"[NVRKF[KRF
32

.BGNONVKFTGNFPSEZFCZMG\[NVRKRG,FCZMFR\YRF

TNFTKJG[.

SPLGJTONIKGCCZMFTNFTKJG[BRGPGXBKOCKNYGJ[PTGRK)\GZFVZ[\NL

NLZPHTH(:[IKKCBEO]CTXPG,GNBBIZKO[CTJK[FNFGEG\NFYC"F[RFVL

PPG\NIKKO.

GPYGZGCVEZ"BVR"C,BNB[CMNFRGSIBG\[CKEKRG
33

CVEZ"B,BKQRBPZIKGC

FGEBF,BNBCZMFGBKIGN"IKKO",CKQBOBEOPBINHB\NTXPGGCKQBOICKZG

FGBFPBINNGHB\.GMLRBPZ[O,BIZ[FGCBFTRKKQ[TENKTYCBCKRGFKFBEO

2
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29NYJTHFCDPZBNBRPXBGPYCKNG\CDRKHFFYFKZK\.M"KPKRMQ95DGZSCYKXGZ:MKPK\TZNKPBFMK

BNFKR[PF[R\\CKCJFZFTEFPIHKZR[PG\NVDZKOP\KO.DOCEVGSVBZF)ZR"HCTZL(FRGSI

PYGXZ:PBKBGP’BNFKR[PF[R\\CKJFGZFPBKI\KOCZGLB\FKKFPIHKZR[PG\NVDZKOP\KO.

NTGP\HB\,CMF"KFCKHRJKVZKS671FRGSIPGZIC:BNFKFR[PF[R\\CKB\FKXZ\FGB\FR\\FNK

GB\FP[PZFCYZCKGB\FRGJNFGB\FPIHKZFNKGB\FRJN\FPPRKGB\FPIHKZ\FNKGB\FT\KE

NKJNFPPRKGB\FT\KENFIHKZFCYZCKNT\KENCGB,MNHPQ[FR[PFCYZCKPGEFBRKNVRKL[B\FFGB

BNFKC’B’K’FPIHKZR[PG\NVDZKOP\KO.TN\GSV\"GB\FRJN\FPPRK"CPSKZFHGZBFNFNQ.

30\FNKOKI,PH.

31TGZZBG\RGTNMLZ"KKRYNCKWFTGSYC[IHGZSKEGZF\VKNFNRGSIBZWK[ZBNFYEGO.

32MQ[KJ\FZBC"E)[G"\FZBC"ESK’PE(,GM"MFPRFKD)\VKNFSK’G(,[[KRFBKRFFVSY.

33\GE\RGNZ"BJZKKJN[PSZNKSKRGVSKS[NVZYHFP\GLTCGE\GFPYKVFTNVEZ"B.



P\TJ[GFK\FRV[GKGXB\PRIKZKGGP\,TE[CBKTYCBCKRGGCKY[ZIPKOTN

FECZGRTRF:

E1:B1:B4:B3:B5:B2:\9:\1:\7:\8:\2:

NVKMLNVKMLNVKMLNVK’NVK’NVKMLNVKMLNV"MNV’M’NVKMLNVKML

IKKCIKKCIKKCIKKCIKKCIKKCIKKCIKKCIKKCIKKCIKKC

BEOBEOBEOBEOBEOBEOBEOBEOBEOBEOBEO

NGPZNGP’NGPZNGP’NGP’NGPZNGP’NGP’NGP’NGPZNGP’

NICKZGNICKZGNICKZGNZTFGNZTFGNZTFGNZTFGNICKZGNICZGNICZG

C[T\C[T\C[T\C[T\C[T\C[T\C[T\CT\C[T\C[T\

CTJK[\GTJK[\GTJK[G\KGTJK[G\KGTJK[G\KGTJK[\GTJK[\GTJKS\GTJK[G\KGTJK[G\KG

IKKOIKKOIKKOIKKOIKKOIKKOIKKOIKKOIKKOIKKO

PVRK

[RFVL[RFVL[RFVL[RFVL[RFVL[RFVL[RFVL[RFVL[RFVL[RFVL

FPG\FPG\PG\PG\PG\FPG\FPG\FPG\FPG\FPG\

FHFFZTFZTFZTFZTFZT

NIKKONIKKONIKKO

BPRONVRKCTNFKNYGJFK\FFDKZSBCVEZ"B[FP\TJ[TXPGXZKLNFGEG\

NYC"FTN[RFVLPPGG\NIKKO,GMPG[M\CFZE"NTNVEZ"B,GMQTGNFPFT\Y\

FKNYGJNBKGC)ZPH\\YMH(,GMQRZBFPPF[FCKBFIHYGRK)CZB[K\PI,B(C[O

VEZ"B
34

.GFECZKOP\YZCKONTGNFP\GLRGSIFCZMFFBPGZ,[BEOXZKLNCZL

CTXPGGN\\FGEKFNF’BIZFTKJG[,TN[FXKNGPPGG\NIKKO
35

.

BPROBKQXGZLNFVNKDCPINGY\,GRZBF[NET\PICZSEZFCZMG\[NVRKRG,

FYKPFPF[KRFGFTKJG[IEFO.BKQMGGR\G[TNMNTKJG[GTKJG[CPFNLFKGO

XZKLNCZLCZM\BNFKR[PFBGPIKFFP\KO,BNB[CT\[RKTGZP[R\G,BIZK

FTKJG[,PCZLBI\PCZMG\BNG.

[MQPS\CZP\GLZBKG\[GRG\,[CT\FKYKXFFKGCRKFBEOP\TJ[KO.BEO

CCYZ[YOGF\TJ[,SKPQFKFGSPNNYKP\G,GTNMQR\YRFFCZMFTNFTKJG[,

GFPMGGQCHFNTKYZYKP\G,GMPGCPRFDKRG.FECZEGPFNYZKB\F\ZRDGN[PCZMKO

TNKFCFKG\FSKPQNBGZCGYZ,GFTGNORGFDKONCZLDOCNK[PKT\YGN\ZRDGN.

[KKMG\FTKJG[NF\TGZZG\BRGPGXBKOCPNMKO)C’E,NF(CFIKKB\FRTZTN

KEKBNK[T,[ORBPZ:GK[CGKNLCCK\BI\FRFGBI\FRFGKTNGKDFZTNKGGKHGZZ

3
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34GH"N:NVKMLIKKCBEOC[T\TJG[GNFGEG\NFYC"F[FVMGPPG\NIKKO[RBPZTJK[G\KG\FNBGZ.

VZYKEZCKBNKTHZ.

35GZBFPF[FZIKCCHFC"BNKCBEFKNM\B"YGCWNJTP’NG,GMQBGEG\ECZKPFZ["NG[N"F[RVSYG

NFNMF,NGPZ"NK[GT\LYKGGK\KF’".



FRTZTE[CTVTPKOGKVYIFRTZB\TKRKG:GVKZ[Z["K:GKHGZZ-R\TJ[36

.FZK

[FTKJG[RY[ZC\IKK\FRTZ
37

.

DOC\IKKFFT\KEK\,KSEFVKKJC\VKN\JN:"KTGZZGKHGZZGKIKGCZE\JN".GMQ

RVGWCN[GQFVKKJRKONF[\P[C[GZ[HZ"ZCP[PTG\\IKKF,GMTKQHFVKKJ

FYNKZK)B[BETKNZ"F("[GMRKO\HGZZCYGNFTZ\[GVZ".GFECZKOP\CBZKONVK

FBPGZ,[FP\TGZZP[R\GBGPPK\\GFGBFPHGZZ,GFKKRGCF\TJ[G.

CEZLFV[JBKQPGCQFY[ZGF[KKMG\[NTKJG[N\IKK\P\KO,ZY[FTKJG[

P[P[SKPQF\TGZZG\.BMQF[GZ["HZZ"P\INUC[GZ["TZZ"CB"CBK"YCM"Z.

\GVT\TKJG[MHGP\GTE\BUCKPKRG,GRYZB\C[O"Photic sneeze reflex".

FI[KVFNBGZF[P[DGZP\NF\TJ[G\CPYZKOZCKO.FIKCGZFPKGISNBZKSJG,

VZGCNKPBJF)Problemata,"CTKG\"(,TGSYCKQFK\ZCCTKFHG,CSGUFVZYFTGSY

CRIKZKKOGCTKJG[)34.5(,GMG\C:NPFIGOF[P[PTGZZB\F\TJ[G\,GNBIGO

FB[?CDNN[IGOF[P[DGZONFHTFC\GLFBUNF\DCZGNBNF\MNG\,GBEK

FHKTFPGSZKOBKVGBTNKEKFTKJG[.NTGP\HB\IGOFB[DGZONBEKFHKTF

NF\PGSSCBUGNMQBKROXZKMKONTKJG[[KSKZO.

GMKGQ[CRKBEOFKGYPKOCF[MPFTOBGZF[P[,GBGZF[P[FGBFKF

FPTGZZBR[KOP[R\O,)ZBFKZG[NPKCZMG\V"BF"B:FGB[EGEBPZTGZF

MCGEK,TGZFFRCNGMKRGZ,BTKZF[IZGMG’BRBFGKRBPTGZZ[IZF,[IZFNBFGF

PTGZZNK,GFKFKXZGPYJZDGGBGPZNG,EGE,EZMQ[NPNMKONFKG\F[IZPTGZZQ,

GB\BPZBTKZF[IZGMG’(,PNCEYZKB\\ZRDGN.PPKNB,TOBG\G"ZKVNYS",SCKZ

GP\CY[[F\TJ[GGF\TGZZG,C\DGCFNHZKIFF[IZK\MNCGYZ.

PS\CZ[FYEPGRKOZBGCTKJG[[NCGYZ,DOBOBPROPVRKFIPFFGB,SKPQ

NR[PFFIGHZ\PKEKFCGZB,BIZKF[KRF,FKBBIEP[K[KOCPK\F.FNBBKQ

FTKJG[BNBPT[FR[KPFIHYFFIGXF,GFR[KPFFHB\P[P[\BG\PFR[PF

FPIGE[\.GTNMQRGSERGSIFCZMF"FPIHKZR[PG\"GMGNG.

GDOK[NXKKQTGEFPXKBG\,[BKQBEOP\TJ[\GLMEK[R\GC[GOVRKO.

PPKNBCZGZ,[FTKJG[CCGYZ,SKPQFTZRG\GF\IKKFFGB.

CMLP\CBZDOTRKKQ[N[KRGKRGSICCZMFHG.FRRGPGXBKO[KRGKCRGSIFCZMF

CKQZGCM\CKFKEGFEVGSKOCDPZB,NCKQM\CFKEFCKHRJK,VZKS.671CTGEPZCK\

FRGSIBG\FQ"B\FCZB\F,B\FKXZ\F,B\FRVI\F]GB\FP[PZF[",M\CFKE

FCKHRJKPGSKU"GB\FRGJNFGB\FPIHKZFNKGB\FRJN\FPPRKGB\FPIHKZ\F

NK".RZBF[DKZSFHGRGSEFTNKEKIMO[FCKQ[F[KKMG\CKQFCZMFNCKQFKYKXF

FGBP[GO[C[T\F[KRFF’PSNYB\FR[PFPFDGU,GM[RKTGZP[R\GF’PIHKZF

NG,GMRDEHFBRGPCZMKOTNFT\KE,[F’KJGNPBK\RGB\R[P\RGGKIHKZFNRG

C\IKK\FP\KO.BGNOFRGSIFZGGIBKRGMQ,GK[[BUFGSKVGCG"GB\FP[PZF"
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36GMQET\ZE"Y,[FRTZFGB[’HGZZ’GF\TJ[C\IKK\G.BGNOZCK\RIGOFKZG[NPKVKZ[CTYCG\F\ZDGO

FPKGISNZS"D,[’GKHGZZ’FGBN[GQNIKXF,GBNK[TFGBFR[GBGNBFRTZ,GMGGR\FM\GC[BNK[TNIW

B\FRTZ[CTVTPKO.

37GZBFTGECPF[FCKBE’HKNCZ,’RV[,R[PFGZGI’,CK\PYZB,JH)D()SKGQ\[N"B(,TP’316,TNFFRIF

[ZGGIF[TKJG[FIGNFFGBSKPQNFINP\GGIHZ\GNIKKO.



NGPZ[TN[KPGZFR[PFCYZCRGBRGPCZMKOGNBTNRJKN\FGFIHZ\F,GFECZKO

P\BKPKONCZMFTNFTKJG[,[TNBUFSMRFFJPGRFCTKJG[NSKNGYFR[PF,F’

P[PZFCYZCRG.

D.F[PJ\FCZMFCSKEGZZS"D

CZM\"BNFK,R[PF"R[PJFPSKEGZZS"D,GBKRFRHMZ\CGCBUBIEPM\CKFKE

GFJVSKO[FDKTGNKEKRG,TE[RK\QNFRKICGEBG\[FKBNBRMNNFCSKEGZ[KXB

P\I\KEKZS"D.CT\TKSGYRGCFFEZ\GPIE[[NSKEGZZS"DCPSDZ\PMGQ"CK\

BFZQGK[ZBN",TPERGBUBRGC\PKFFDEGNF,NPFZBFFDBGQNF[PKJCZMFHG

FRHMZ\C\NPGE
38

.

NVKFIKEG[FTGNFCKEKRGPM\CFKEPFDRKHFRV\IFV\INK[GCYG[KFHG.K\MQ

[DOZS"DSGCZ[CZMFHGR\YRFTNFTKJG[[CKYKXF,MET\PICZ"SEZCZMG\"

HF.GTNMQCKPKG[IENF\GVTFHG,SGCZ[BKQXZKLTGENCZLB\FCZMF.FECZKO

TGNKONVK[KJ\G,[MNCZMG\F[IZBKQPCZMKOBG\QBNBBNG[R\IKKCCFQ

GCSPGLNMNVTGNFGVTGNFPFQ,GBKQSGEZKQB\MGNQNVKPRFDG[NTGNO
39

,GTNMQ

P[CJNFTKJG[CJNFFCZMF.

TGEK\MQ[ZS"DRJNP\IKNFCZMFHGGFZIKCFNMNNCY[F[NPF,FMGNN\DO

GKEGK,MEKNK\QNFPYGODOCKPKRG
40

;BGNOP[\KYQ[\KCY[G\BIZG\NBPZQ

CCGYZ,BI\BZGMFNBNG[TK\G\KFOCKEKFO,GBI\YXZFNBNG[BKQTK\G\KFO

CKEKFO,NBZBFNMNGNDOB\FCY[FFHGCSKEGZG,GTNMQF[PKJF.

E.FHMZ\FCZMFCBCGEZFOC[OZS"D

NF[NP\FSGDKBK[NCZZB\F[PGTF[FCKBZCKEGEBCGEZFOC[OZS"D.

CRGSIBG\BCGEZFO[CZGCMF"KGCEVGSKOBK\BCSEZF[MP\FCGYZCN[GQHG:

GFPGQFTOBKROBGPZKO’BEGQMNFR[PG\’,GFOJGTKO,MKXZKLNBGPZGMEKNGPZ

PTKQFI\KPFSPGLNI\KPF.GDOZCTPZOGZCKRGSTEKFGFZPC"OH"NM\CGFG,

T"M.FZK[ZS"DTSYCCZM\"BNFK,R[PF"GYCTB\RGSI\F
41

.GFECZKOXZKMKO

TKGQ,[FZKCMNSKEGZKZS"D[CBGNKEKRGNBRMNNFCZMFHG,GMBPGZ.

F\PKFFPXJZV\NTGEPGCBG\ZCG\CVKZG[Z"EBCGEZFOC[OZS"D,[BKRQ

NVRKRGCSKEGZ
42

.

CK[GCF\PKFFTGNG\[NG[FEZMKO,GFCGIZKCIZ.

FBV[ZG\FZB[GRF,FSCKZFCKG\Z,[NVRKZ"EBCGEZFOFKFTKCGESVZEK[N

SKEGZZS"D[MNNDOCZMFHG.TKCGEKSKEGZKZS"DRVGXKOPBGE,GBUCDRKHF

5
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38ZBFCKZGZFNMFNZK"IHKNCZ,\RKKRBBG"II"B,SK’G,TP’NI,[\PFTNF[PJFHG;GMQDZKRCZDZ

)NTKNFTZF3(,TP’.106

39ZBFPF[FZIKCCHFZ"EXEGY,’EKQCZMG\F[IZM[NBR\IKKCCFQ’,YGREZKS,B)\[T"F(,TP’J-KC.
40TNFZIC\CZMFHGC\GSV\GKEGK,FPKGIS\CM\CKEBIENZS"D,ZBFNFNQ.

41TKYZECZKZ"EBCGEZFOX"T,[MQF\GSV\’BEGQMNFR[PG\’BKRFRPXB\CBUBIEPRGSIKSKEGZZC

TPZODBGQ,GNBCPZCK\RGSIBG\FZPC"O)\VKNFV"HF"D(.

42ZBFCPCGBNPFEGZ\FSKEGZ,TP’32;Z"[VGZJRGK,VKZG[F\VKNG\GFCZMG\NZCKEGEBCGEZFO,

K[GZGQNF)\[T"H(,TP’\\RE.



F[\PZGINYPFO
43

.RK\QNPKKQB\FTKCGEKONVKSKCG\KFO,GMLNINYONBZCTF

YCGXG\.

CYCGXFBI\RPRKOFTKCGEKO[RT[GN[O[KPG[RI[NFSKEGZ,P[GO[SEZG

[NZS"DFGBNVKTRKKRQFVRKPK[NFCZMG\GF\VKNG\,GCPYZKOZCKOBKRG[KPG[K

GRGI.CBGPTCEKFSKEGZGF\BKPGFGN[KPG[RGIGKGPKGPK.TKCGEKOBNGP\BVKKRKO

CF\BP\ONRGIG\FP\VNN.

CYCGXF[RKFRPRKO\KYGRKO[NFSGVZBGIMO[PPRGFT\KYFSGVZ,[FGY[F

NGNVKEZMGTRKKQMHFBGBIZCSKEGZZS"D,GFINKJ[JTG\NVRKGGTNKGN\YRF.

TKCGEKOBNGP\BVKKRKOCFKG\OTGSYKOCPKNFCGEE\BG[\KO,[FSGVZKMGN

FKFNFRKI[JTG\NVRKG,GMQCYKGPG[NYG[KCRGSIZS"DFPYGZKFRV\ZCRGSI

FPTGCE.

CYCGXF[NK[K\RPRKO\KYGRKO[RTZMGTNKEKCRKYFKN\BZWK[ZBN

CVGSJBJ,[ZBGCZS"DB\PGZOFZGIRK,BLPXBGB\SKEGZGFGNLNVKPRFDCCN.

TNMQF\YKRGNTXPOSKEGZKOFPCGSSKOTNSKEGZZS"D,GPG\BPKONPRFDKBZW

K[ZBN
44

.

CYCGXFZCKTK\RPRKOTKCGEKO[CFOMNNGFPT\KYKOC\GLSKEGZZS"DINYKO

PIKCGZKOBIZKO[NG.MHFFGBPT[FSGVZMK"B[NFSKEGZ[MNNCZB[GIKCGZ

BIZ[NZS"D,FTGSYCIGC\F\VKNF,GFJTFB\FPFEKZKOFZB[GRKONZBG\CG

FYEPFNSKEGZ
45

.MKGXBCHF,MVKFRZBF,RMNNGCPSVZJVSKOCINYFFNMG\[CG

YJTKOP\GLEZ[G\ZS"D
46

.

FGSV\CZM\"BNFK,R[PF"NSKEGZ,KMGNFNFKG\P\GLFYCGXFFZB[GRF,

PIP\TKCGEN[KPG[RI.K\MQ[P\GL[FSGVZRFDCBPKZ\CZMFHGGFINKJ

NMNGNBG\FCSKEGZNRGIKG\G.NVKFRIFHG,FSGVZYCTCFB\FRGSIF[DGZCVKG,

FMGNN"BEGQMNFR[PG\"SPGLNI\KPF,GTNMQSCGZFKFZ"EBCGEZFO[FGSVF

HGFKB[NZS"D.

RK\QFKFNPXGBSPLNTKCGEMHF,PECZKZCK[NPFCQR\QCSKEGZG,FMGNNB\

CZM\"BNFK,R[PF".F[VT\ZS"DTNZ[C"QKEGTF,GRK\QNFRKI[M[O[Z[C"Q

MNNCZMFHGCSKEGZG,MLT[FIMOBIZ[TKCEB\SKEGZZS"D.BNB[CSKEGZ

Z[C"QBKQFRGSI"ZCGQMNFPT[KOBEGQMNFR[PG\",BNB"ZCGQMNFTGNPKO

6
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43TNTRKKRO[NTKCGEKSKEGZZS"DZBFZ"RGKEZ,F\DC[G\RGSIF\VKNFCPHZIGCPTZC,I"C,TP’561-
TKCGEKSKEGZZS"DGF\BP\GN[KPG[RI;DZKRCZDZ,)NTKNFTZF3(,TP’23-.70

44TN\GVTFHGZBFCPBPZFR"NFTZF.7

45TNTRKKRGF[GRF[NFIKCGZ,[BKRGINYPSKEGZZS"D,RM\CPBPZT"KZ"EDZKRCZDZ,GFGBT\KE

NF\VZSOCYZGC.

46CPFNLTCGE\F\YR\FPFEGZFFIE[FNSKEGZZS"D,TNFGF\CZZTRKKRG[NM\CKEBIE)[RKEGQDOT"K

GKEZ(,GCGRGSVGFNMG\[GRG\CFNMG\[C\,[P\GLTRKKRQTGNF[RNYIGPECZKZS"D[NBCSKEGZG.MVK

FRZBFPYGZQCEZ[\ZS"DN[C\,[TNYKGPFKEGTNRGP\GLEZ[\GNPGTEKO,ZBFK’HKKCNE,’EZ[\

ZS’’DNKPKFPGTEKO-B’,YGCWCK\BFZQGK[ZBN,ZC)RKSQ-BKKZ\[T"J(,TP’F-M.P\GLF[GGB\EZ[\
FPGTEKONFNMG\FPGTEKOCSKEGZRZBF[FSDRGQEGPFBNB[FEZ[FPZIKCFKG\ZCVZJKFNMG\

GCPGCBG\PECZKIH"N,GHFGDOSDRGQFFGSVG\[CM"KFPEGCZTNVRKFFNMG\[PTKYZFSKEGZ.



GBEGQMNFPT[KO"
47

.GFZKI\KPFHGISZFB\FTKYZTNKGTPEFBCGEZFO,GFGB

FHMZ\"R[PG\"SPGLNI\KPFPTKQFI\KPF.

K\MQDO[FCZMFRGSVFPIP\TKCGEPFYCGXFF[RKF,[N"\KYGQ"SGVZ,BO

RRKI[F[PJ\FCZMFFGY[\FNSGVZ,GFGBFINKJ[MVKFRZBFZS"DMQMNN

BG\FCSKEGZ,GZYCTG\Y[NVRKGFKBFG[PJF.

NBRZBFN\NG\B\FGSV\FCZMFPIP\TKCGEPFYCGXFF[NK[K\,[N

F\BPFNPRFDCRKBZWK[ZBN.BU[KEGTNRG[CRKBZWK[ZBNBUFORFDGDO

CCZMFHG,MVKFTGNFPM\CFKE[N"SEZFCZMG\"[NVRKRG.[FZKNVKRGSI\ONB

BPZG"BEGQMNFR[PG\"SPGLNI\KPF.

BPROK\MQDO[FGSV\FCZMFFKBKMGNFNFKG\PFYCGXFFZCKTK\,MFMNN\

ECZKZS"DCIKCGZBIZ[NG,[BKRGPFSKEGZ.RK\QNFTNG\NVIG\[\KBV[ZGKG\

NIKCGZKOBIZKO[NZS"D[MNGNFCFOCZM\"BNFK,R[PF".

BV[ZG\BI\FKB[PEGCZC"SEZCZMG\"[IKCZZS"DNVRK[IKCZB\FSKEGZ,

GCGMNNZYB\FCZMG\.ZS"DBKRGPHMKZB\FSKEGZCIKCGZKGFZCKO,MRZBF

P[GO[F\ICZCBIZK\KPKG,BIZK[[BZIKCGZKGRM\CGGRI\PG.BGNOCVKZG[G

NCZB[K\K[[\KFVRKG\FTGSYG\CTRKKRKCZMG\,GC[\KFQBKQZS"DPMRFB\

FIKCGZNBC[O"SKEGZ"MVK[MGRFTNKEKFCBKOBIZKG,GNBC[O"YGCW

F\VKNG\GFCZMG\"MVK[FGBYZBNG.CPYGPOPGVKTF[O"SVZFCZMG\".P\GL

ML[KTZEQDZKRCZDZ
48

,[NVRK[IKCZZS"DB\FSKEGZ,IKCZCRVZEB\INY

FCZMG\GYZBNG"SVZFCZMG\".IKCGZHFYEONVKZG[NCZB[K\.BIZML,

M[IKCZB\FSKEGZMNNCGDOB\FIKCGZTNFCZMG\.

SKGTNF[TZFHGK[CZ[KP\SVZKO[F[\PZFCDRKHFFYFKZK\,CM\CKEG[N

SGVZC[OZ’[NPFFNGK,[FPICZFBIZGQFPGHMZCZ[KPG\KGFGBFZK"XBCQ

DKB\.CKQIKCGZKZS"D,BIZKFEZ[G\,FGBPHMKZ’CZMG\’
49

.BGNOMKGQ[FSKEGZ

BKRGPGVKTCZ[KPFHG,RK\QNJTGQ[F[O"CZMG\"FGBYKXGZN"YGCWF\VKNG\

GFCZMG\"[NZS"D
50

.

P[MLK\MQ[CZM\"BNFK,R[PF"RMNNFCSVZFCZMG\,GP[OFGT\YFTNKEK

BIEPPTCEKFSKEGZN\GLSKEGZZS"D,GP[OFCKBFFBCGEZFO.

BV[ZG\[RKFFKB[FCZMFRMNNFCFZICFYEGPFNRGSICZM\"BNFK,R[PF".

CPIHGZM\CKEP[R\1308BXNZ’KTYCGGKNCYBZNSZGBPXBFIMOEGYTS\VKN\
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47CPFEGZFFREVS\[NSKEGZZ[C"Q)KZG[NKO\[R"F,TP’I(,REVS"BEGQMNFR[PG\".BNB[FT\Y\G

P[GC[\,MKEGT.NECZKG,RGSIGPCGSSTNM\CFKEFP[GCI,M"KBGYSVGZEVGYGY262[FGT\YPDGU

M\CKEG[NZ[C"Q.GCEKYFYNFCDGUM\CFKEPTNF[FGBDGZS)EU10B(:"ZCGQMNFTGNPKOGBEGQMN

FPT[KO",GNBMVK[FT\KYFPFEKZ"ZCGQMNFTGNPKOGBEGQMNFR[PG\".DOM"KGJKYQ497,[FGB

M\CFKEF[RKCGF[\P[PFEKZFSKEGZ,DGZS)EU9B("ZCGQMNFTGNPKOGBEGQMNFPT[KO".CYJTK

FDRKHFFZCKO[NSKEGZZ[C"QNBF[\PZRGSICZMFHG,MMN[CEY\KCZ[KP\179YJTKFDRKHF[N

FSKEGZ[RPSZFNKTNKEKZ’RSKOSC\G,GKK[ZMIG.

48FR"NFTZF1,TP’8FTZF.3

49FSVZKKFFKFGEK\CKPKFCKRKKO,TP’.197

50BV[ZG\HGEIGYFPTJ,MKGQ[CM\CFKEPGVKT"CZMG\"CNF"Y,CTGE[FPKNF"CZMG\"C[OSKEGZG

[NZS"DFKB"BN\BSCKI",[BPROP[PTG\FCFY[Z[PG[NFSKEGZFKB"CZMG\",BLP[PTG\G

F[DGZFFKB"\[CIG\".



"BNFK,R[PF"PGZIC\,TOGKEGK
51

,TNKFRBPZ"FBNLGKEGKEZ’STEKF".PIHGZ

M\CKEHFBCEGPXGKG\CKEKRGZYFT\YG\PPRG.ZGCFIGYZKOSCGZKO[BKQ

FMGGRFNZCSTEKFDBGQ,BGNOFECZKOBKROPGMZTKO,GSDRGRF[NF\VKNFP\BKO

NSDRGRG[NZS"D.CM\CFKE[CGPKGISKOFECZKOCVKZG[NZS"DBKQPGVKTSPGL

NI\KPF"BEGQMNFR[PG\",BCNCM\CKKEBIZKOCGPGVKTFRGSIFBZGLMQ

PGVKTKOFECZKO
52

.K\MQBOML[NVRKFBCGEZFOTPEGKEGKHFGBNKGP\KKISKO

ECZKG,BG[TKCGE[NSKEGZZS"DMNNDOB\F\VKNFFHG,GPPRFRJNF

FBCGEZFO.

BOF[TZFHGRMGRF,RK\QNFXKT[RGSI"BEGQMNFR[PG\"RGSINZB[GRFTN

KEKZS"DCRGSIFPGZIC[NFCZMF.[FRF,RGSIHFBKRGYEGO,GBKRGPGVKTCM\CK

FKEFYEGPKO[NFCCNK,GNBCSKEGZZCTPZODBGQ
53

,GNBCSKEGZFZPC"O.GBMQ

NMBGZFBKQFMZICFGSV\F,P[GO[CBPKZ\"GB\FT\KENFIHKZFCK"K[FHMZ\

FIHZ\FR[PG\SPGLNI\KPF.BNB[CCY[FFBZGMF[NZS"D,RGSVGECZKOZCKO

CKQTRKKRF[NFIHZ\FR[PFNCKQFI\KPF,GNMQF\TGZZFXGZLNIHGZTNTRKKRF

[NFI\KPFSPGLNI\KPF,GTNMQFGSKUCFZS"D\KCG\"BEGQMNFR[PG\"SPGL

NI\KPF.GP[OF\DNDNFFGSVFHGNRGSIZGPRKB,GPBGIZKG\ZN[BZFRGSIBG\

FPXGKG\.

MNNO[NECZKO:

B.CCCNKPCGBZ[FRKTGZP[R\GPCZL"BNFK,R[PF",GCKZG[NPKPCGBZ[PCZL

"PIKFFP\KO".[\KFCZMG\,CRGSIBG\I[GCG\,TGNG\P\GL"SEZCZMG\"

[FGT\YCHPQFZB[GRKOTNKEKSGVZPGPIF,[FT\KYSKEGZKOGSEZK\VKNF[N

ZS"DG[NPRFDBZWK[ZBN.

C.CSEZCZMG\HFPCGBZ[CZMG\BNGRBPZG\TNFTKJG[,GRZBF[FMGGRF

NTKJG[[FKFPXGKC[TF[RKTGZP[R\G,GFGBPGZFTNF\TGZZG\G,MPGDOTN

\IKK\FP\KONT\KE.

D.ZS"DF[PKJCZMG\BNGPSKEGZG,GBV[ZNKK[CJTPGNVKFBPGZ,[MQFKGOBKQ

FTKJG[SPGLNKYKXF,GNET\ZS"DBKQPCZMKOCZMG\F[IZBNBM[PHEPR\

SKC\Q.

E.Z"EBCGEZFOPCKBC[OZS"DCZMFHGGFGSV\"BEGQMNFR[PG\"SPGL

NI\KP\F,GMVKFRZBFMLFKFCSKEGZ[NVRKG,FPTGCEPSKEGZZS"DFPYGZK.

BV[Z[TKCGEHFRGSUTNKEKPT\KY[\FFTNF[PJ\FCZMF,GBV[ZDO

[FGSKVFPIKCGZBIZ[NZS"D:P"SEZCZMG\"[NG[IKCGZGYEONIKCGZFSKEGZ,

BGPCZM\"BNFK,R[PF"BZGMFFMGNN\GKEGKGPKGIS\CMF"KNZS"D.

F.BOPYGZFGSV\"BEGQMNFR[PG\"FGBCCZM\"BNFK,R[PF"FBZGMF,PCGBZ

JTOFXGZLCFGSV\F,MKGQ[PTKQFI\KPFF\ZIYCFFZCFPFI\KPF.

$ $ $
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51ZBFZ"BGKHN,’RGSIPGZIC[NCZM\’BNFKR[PF’,FPTKQPMZLC)JC\\["S(,TP’32,TNFZICG\

GKEGKNCZM\"BNFK,R[PF"NMNCGYZ.

52ZBFZ"BGKHN,[O,TP’42,PRGSITWIKKONZ"KNGREZK[.

53ZBFTNMLCPFEGZ\G[NZ"KSW,\VKN\IGN,TP’IFTZF24,G[OCPYGZFCZMG\TP’MB.



łÆØ
Øº�	ÆºłŒ��"	
RGNEC[R\\"XNBCKGZCK[PGBNHRGGKNCQFDBGQZCKKBKZIKKOCMZLHX"N
CTN’IG\KBKZ’,C[R\\Y"PNTZLRCIZNEKKQCCK\FEKQCVZBDGFKFFEKKQF[RK
BIZFDBGQCTN’RGETCKFGEF’HX"N.

CDNKGQPJFEVSRGHTKZPIKEG[KGNPS’M\GCG\P\GL2EVKO[VGZYGP\GL
IKCGZGCM\CKEG,GFKGBHCBGXZM"YBEPG"Z[NKJ"B)PS’160(,NBIZHPQXGZU
BNKG[BZFYGCWFMGNNIKEG[KOTP"SM\GCG\,YEG[KQ,IGNKQ,ZPC"OFNMG\
[IKJFGTGEPYX\FNMG\.GP\GMGFEVSRGCDNKGQZ"DB\IKEG[KGNZK[PS’
M\GCG\[ODOFXDRGVZJKORGSVKON\GNEG\KG,TOEGDP\BGJGDZUPPRG.MBQBRG
PEVKSKOB\FP[LIKEG[KGNPSM\M\GCG\.
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��º��œ�º��ºØ�
ø�Ø��
��º��œ�º�	��	�øØ�Æ�ª�ª��łœØ���ºœØÆ�,�	�Ø�º		Łł���	����œø���Æ��œ�
Ø������ø	øŁł�ºłøª�ł�ø�
,��"º�"�Æºœ�Æ�ª����œ�ø�ø�ł�ø�
ºØ�
ª�Ø
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	�ł�øØ�Æ�ª�	�ºæØ�,��"�ª��Æ	�øŁłØø	�øØ�Æ�ª���øØ�Æ�ª�œ��ØÆ"ª�łØŒ
øØ�Ø�	���	��Ø
���	Ø���Æ��œ�Ø��ø�ø�ºØ�
ø�ø���ª�øØ���Ø���œ�Ø	�ø�Æ�ªł�
�Ø��ø��ł��Øø��Ø
�œł��ØØ��Æ�ªªØ��œ��ª��.

ºœÆ��łø"�ª��"		�œ�ØØ�œ�Ø’ª	�Ø	�Øø�Ø��ø�Ø�’�øØ��Ø"øø�ª��,��ł��
ª	�"�ª��œ�Ø’	��øØ�	��ªØø	��łª�ØØłØø����ł����łø�Ø��ø�Øø	øœ
ª��Ø
	���	�����"º���ª��	�Ø
,��ø�łØ"��ÆØ����ØªØ��ł�Ø�ª��Æø�ØøŁłØø�Æ�ª
��	�Ø
,ºÆł�øØÆ�ł"
�	Ø��ºœÆª	�ª�Ø		���	]�[������Ø"ø,���ł�"�Æœø�’
�øØÆ�	Ø�,��"ºØ"	ª�ø"�	���ø�œ�æ’��Œ�œ�Ø’ªØø	����ØÆ	���	������
�ºæÆłœ�ł"
��ł�"�,�	��Ø�øØ����øØ�ª�ª�ØÆ����ø����	ºœ�Æø��œ�æœ��
ªØØ�Ø��Ø	ºœ�Æ��Æœ�	œø����Ææ�
�,��"º�œ�Ø’ªø��’	��øØ��ø���	ª�œ�
	Øº�	�Ø�łø�ª�ªºØ�
ªº�	
Æø���’�ØØ����ØªØ���Ø’º�	
Æœ�	œ�ø����Ææ�
�.

ª�ª�łØ"�
’�º�œÆºœÆ��ØªÆøŁłØø�Æ�ªº"���ª�ª��	�Ø
�ª��œÆØ��ø���	
�ÆłØØœ���ø�Øł"��Ø�Ł
Ø��"		��œ�ÆØ���œ�Ø’ª�’�øØ�����Ø�º�	�Ø����œÆø��
�’ª�œ�Ø��	��œÆø���"�ªØø�Ø	���Ø"ø,�Æ��ØØ	��Æ�œØª�ª�Ø���ø��æØ�
�ª�œØ�ª�Øº�	����Ø�ÆłØØœ�ºł"�,ª����łØ�
����łœ�łÆºł"��ø���	ºł"�,
��"º��ØŒ�Ø��ª	��æØ��ª�œØ�	œł��Ø�ºØ,�	�ª���ø��øØ�	Ø��ÆłØØœ��ø��
ª	Øº�	����Øºł"��ªœ�ØæØ
�,�ºª��ø�Æœł�ºØ���Æł�ł,�"º��Ø�øØ�	Ø�	�łØ"�
ª��"		��œ�ÆØ���œ�Ø’ª	���Ø	��œ�ÆØ��œ�Ø’ªØª�ª�Øº�	����Øºł"�,�ø�Æ���œØ
��øØ���Æ�Ø’�ł�"��"	,�	ØØøÆªÆłØ�łØ"��ł��ª	��	���ø��øØ�	Ø��	��	
�œł�
ª�ø�Ø��ł"��Ø�ª	���"		ø��ØØ�ºØª��Ø	Ø�	�æ��Ø�ª�œØ���ØŒøÆØ�
���ø��œ�Ø’�	��œ�ÆØ�Ø������œØÆ�ÆłØØœ�,��"º�ø��ª�œ�Ø’�Øº�	����Øºł"�
�ÆłØØœ�	Øº�	����Øºł"��º�æØ
����Ø	Ø�	ø��ØØœØº�œ��Ø�Ø�,��"º�ø��
ª�œł�
æÆłª��œ�Ø’	Øº�	��ø�ØØ�ø��ªÆøŁłØøØ�Æ�ªº"���ª�ª��	�Ø
,�ł�Ø�	��
ª�ºØ���º���œ�łØ"��ªºœÆ�ª��œÆØ��	Ø��ÆłØØœ�º�’�
łØŒ�"�ł"��Ø�	�œÆØ�
��œ�Ø’º�’��Ø��łœª�Ø�ł��º�œ�������ø
	���Ø	Ø�	æØØ���ª
æØ��"�ł"�
�Ø��"�ª���ª
łØŒ���øØ�	Ø��ºªºœØÆ��.

��ª�ÆØ��łØ"��"	ł�Ø����’�łÆ�ø���	���ª��łłÆ���
�ÆØ�����łø	�Æ�œØ
������łø	�Æ�œØªº	ª�	Ø��Æł,��ø�Ø�œ�	Øº�	�Ø���	�ª�	œ�º�’����Ø�œ�
�Øº�ªłł�ª�����	�ł��Øº�ªłł�ª�����	�łºª�ø�Ø�
Æœł�ºØ���Ø�ª��	Ø�
ł�
Æ���ł,�"��ø��ªł�"ø]ªłÆ�ø���	[	��ØØłØÆøŁł�œ��ª��œ��	���œł�ÆøŁłØ
�ºł��œ��ª	Øº�ªłł�ª�����	�ł�	�ł,��ł"
�"	�øØÆ�	Ø�ª	��ł�Ø��Ø�,ª�ø"�
	��ø�Ø�ºØ�ø��ª��ØªØ��ªÆ’øŁł�œºØØ	��ØøŁłØ�œ��º��Ø�ªł�ØÆł���
�ÆøŁł�œ����ºł	Øº�ªłł�ª������ø"���ŁŁ���ª	Øº�	�Ø���	�ª�	œ��Ø"ø,
�Æ��œªÆłØ�ł"

ø�ŁØ
�Æł�łØ
�œØ���ª�	��	�łØ"�øºœÆł�Ø���,�����ł��	�"ª
	
łøªÆłØ�łØ"�øł�ØœØ�º���º��ø�Æ�ł,ª�œ�Æ��’Øø	ª�ª���ª
łºØ�
�ł"�
��"ø�ø�ØøŁł�œº�’Ł
Ø��"		�ł�Øł"���ªªØª�����
Ø�
æ�ø�ª��ÆØ��Æª�ª��Ø’
ªł�ØÆł���,�	
Øłø"Ø�Ø��ª
Ø’ø�ª��ØØ��øØł���ªØØ
	�Ø�Ø����ºł�����œ
���Æ
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���ł�ÆØ�œł,���	�øØØŒ�œ�Æ�����łø	�Æ�œØ,��ø"�	�
łØŒł��ø�ØøŁł�œ
��łÆª��łØ�	���,��"	ªæ�Æł�œ��ø"æª�	œ�ªłÆ�ÆØø�ØøŁł�œ��Ø��Ø���	ØÆ�
ª��ł�ªØ�æØł�ºłœØ�	�ªæ"		łÆ�	����ªØ
��ºª�æØ��º�œ��Ø�Ø�,�����Øº�
��º��	
Ø’łø"Ø,����Øø	�ÆØ
ª�œ��Ø
�æ�Ø�ªæ"	ª��ÆøŁłØ��ª��œ��	���œ
���łø���	ø�ª��Ø�ºłØ��	����	
"��"	ªø���	
	Ø���œ�Ø’���ªÆł�ł�ł���,
�����ªÆØł�ø	�Ø��ø�º
�æ	��Æ��øØ����ª�ØŁ
Ø�ªØ�	
łø��Ø

	��œØØ��Æ��


ø	�Ø�	��ø���	��œ�Ø’.

��ł��ªæÆØł�	Ø�	łÆØ������	��ª��łłÆ�	º�ºł"�Æ�ØŁØ
ª�ø���Æ		�
ÆøŁł�œ,�ØØ��Æ�ØŁØ
�º	ªª�Ø	Ø�ª�ØØ��øŁłØ�ºł��œ��ø��ł�������	Øª
,�ø��
ø���Ø
���ł�Øª	º
�łØŒ�ªØ�æØł�,�Æ	øŁłØøØ�Æ�ªª�łØºØ	�	�	�æ�ØÆ�ªØ
�æØł�ª�
�Ø�
���Ø�Ø
���	º���	���"
ø�	���	
�Ø�ªØ�,�
"��Ø����Æ���ø�ÆªØ
ªª����ªØ���Ø
ªœ	�ØÆ��
�ºœ�ÆÆøŁłÆ���	º�ºł"�ª�"�ºłœØ,�	��ªØ�æØł�
ø�æł	��øŁłÆ
�Ø��ª��Ø���ØºØ�
ø��	�����Øª��	�øØ�Æ�ª,��"ºłÆª��ł
�º���	�Ø
�ø��ªæ�Æłºł"��ØØ��ÆøŁłØøØ�Æ�ª�ºæÆłœœ�æ’ª�Ø����º��øŁł�ª
��łœØ���ºœØÆ�ª�ºØ��ØÆøŁł�’�Ø��Ł�ł���ø�ÆªØ�ª��łœØ���ºœØÆ�,ª�	�
Æ��œ�Ø��Øº�	�	���	��ł��Ø�ªØ�ø	��œØ��ª��	��œŒ,��øŁł�Ø����ºØ�ø�	���
�ªØ�,�Æ	ÆøŁłØ�ºł��œ��ø�ªÆł�����	Øª
��ª�łÆª��łØ�
ø�ª�ªÆ��æ"	
�	º�ºł"�,�	
"�ø���	ª��łø�ª��ØØłØ�
Ø’Æ��ª��œ��	���œ��ØØ"	ºø���	ÆªØ�Ø
	º

’łÆØ������	�Æ�	��ØŁ�łºø���	�
Ø’Æ��ª��œ��	���œ.

�º
���œØÆ�Ø’łøÆ"�
’���łøªºœÆ	œłı��ª�ØØ"	ÆøŁł�œºł"���º�
æ�Ø�

ø�ª�ºø���	��"	ø���Øº�	�Ø�łªÆøŁłØ��ª��œ��	���œ���ºłª�ØœÆ����łØ�œ
��łØºØ	�	�	��ØØ"	ºø���	�	�ºłÆ�ºłÆ�œØ���Æ�Ø�Ø
ÆªÆł�	º�ª��łØÆø�ł
øŁł�œ	�,�Æ	ÆøŁłØ�œ��ª	�Ø���Æ�	���"�øŁłØ�ºłº��
øªØ�º�ł�	ŒÆ�ªØ
�æØł�æ�Øºł"��º"	,�ø��œØø���œØ��
	ªÆłØ,�	�ø�łÆ�"	ºœÆª��
��	�Ø�
�ºØ
	ªØ��,�	�"ªłÆ��
Ø��ºØæ"	��ØØ��ª��ł�	º�ºł"�Æ�ØŁØ
�Æ		�ÆøŁł�œ�ł"	
ÆøŁł�œª�	��ª	��ª��Ø�ª�ØŁØ
�
.

���œ�ø
Øł��ø��łØ"���
�æ�Ø��	�ª�"�	ø��ØØ���ª
łØŒ��"ø�ø�ØøŁł�œ
º�’�œ��Øº�ªłł�ª�����º�’,ªæ"	º
Øłø"Øª��øØœ�ø"æ�Ø�ø��łÆª��ł��	�Ø

ª�Ø�ø���	��	�øØØŒø�ª�Æ�����łø	�Æ�œØªø�ª��ØØ��	�Øø�Ø��ł�Æ��
���Æ�Ø�œł,�º"�ª��Ø
�æ�Ø��ºØæ"	,ª��
Øłø�ª��Ø�ł��"	ªø�ª�ª�œ����
ª	Æ"�Ø�ÆØ�
�	�ø�	�Ø�ÆØ�
,��Øø�ª��ØøØł���ªØØ
º
Ø’ł"œ��Ø���ł��Ø�ł
ªØ�ÆØ�
	Æ"�,��œ	Ø�Æł��
�ªØØ
,��"ºªæ�Æłº
Øłø"Ø,��"ººØ�
ª�łÆ����ø�,
�	øØŁ���łÆ	����ł��	�Ø
ł�Æ��ª��œ��	���œ,ªÆøŁł�œ����ª�łÆª��łØ�

ø�ª�,��"ºø
Øł�"�	ø��ØØ�œ��Øº�ªłł�ª�����	�łº�’.

���ºØ�����łØ"�ªłÆ�ØØłØÆøŁłØ�ºł��œ����Øª��	�Ø
,���ª��ł�	º�Æ�ØŁØ
�Æ	
	�ÆøŁł�œ,Æº	�øŁł�œ�
Ø’ª��Ø�ª�ØŁØ
�ø��ªºœØÆ�ºœÆÆæ
ł��œ��º�"ø�ł"
,
�ø
Øł��łØ�
ªø���		�
	Ø�ł��øŁłØ�ºł��œ���ø��ªæ"	ºł"�,�Æ	ÆøŁłØøØ�Æ�ª
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��ª�ª��	�Ø
�	���Ø��Ø	ø��ØØ�œ��Øº�ªłł�ª�����,�Ø���ø����Ø��øØœ�ø"æ
����łÆª��ł��	�Ø
,�"º�ØØ��	
Ø��Øª�æØ��º�œ��Ø�Ø���	œ�ªłÆ��Ø��Ø��
�	ØÆ�ªł"�ł�ªŁ��Ø����ª�	����ªØ
�ª�	"º�ø���øØœœ�æ’ÆÆÆ�Æœł�ª	�	��
ªłÆª�œ��ªØ����	�Ø
�Ø"ø,��"º�ºœØ��Ø��	
łø
	��œ�ªłÆ�ø���	��ÆøŁłØ�ºł
��œ��,��ªł���øØœ�ł"
	ª�ºœØ���łØ"�,ª	���Ø��Ø	ø��ØØª�œ��Øº�ªłł�ª�����
�ø��ª�ØØłØ��ÆøŁłØ�ºł,��ł��ª�œ�æ’ªºœÆ��ºØ	Ł��ØØ����	Øª
Øłø��º���
ª��łłÆ��	�Ø
����ø��ªÆ�Ø�
�Øºł�œ�Œ�ºœÆ�	Øº�,�Æ		
Øł"œªºœÆŁ���ªłÆ
����ø��ª�
øłø�œØ�œø�Ø���Ø�ÆÆœ��œ,ªº	ø�
øł	��łø�Ø�	ø�Ø����łØ�

��	�Ø
,�"ºÆ�����łø	�Æ�œØ��ØØ"	ª�Æ�œØ�ø	���ø	���Ø�ø�œ
Ø�Æ��
łØŒø
Øł,
�	Øº�	�Ø�ł�"º��Ø��ø��łØ"�ª��"		ø��ØØ�œ��Øº�ªłł�ª�����,���º���Ø
�Øº�	�Ø�łª�Øº�ªłł�ª�����	º	�ª�ø��ª�Æ�œØ���Ø�ø�œ
Ø
Æ�,�ø��ª�Ø
��
�ª�Ø,Æø	��Æø�ØøŁł�œ�Øº��ª�Øªłł�ª�����	º	�ªøº	�’�	������ø�ø�	øœØ
�øØ��ø�"ºÆ�����łø	�Æ�œØº
�ł��Æ�Ø�Ø	ØØøÆªÆłØ�łØ"��ª�"�.

][O[œ�æ’ª"�	Ø
�łÆº�’�ł"œ
�łøº�’���øłª��œ�ÆÆœ��œº�’.���	
Øł"œº	
ø�
øł	��łø���ø�Ø����łØ�
��	�Ø
��	ø���	,�	�ªø���	ºØ�
ªæ"	ºł"���"�
ø��æł	ø�Ø��ÆÆœ��œł��æł	ł�ø�
���"º	ø�Ø�ø"���łø�ª�,���	
Ø��æ���
ª�æØ�œ��Ø�Ø�,�ø���	æ�Æłº�"ªø�ª��ªØ
���	���,�ØØ���	ØÆ�ªł"�ª�"�ø�æł
	ø�Ø�ÆÆ"�,�Æ		ł"��ª�Ø�	����ªØ
�,ª���
Ø’	ł"��Øº��"ªª�	����ªØ
�,��ø�
��Ø���ł�	�����łœ�ºł"�º�’ª��ØªłÆ
æ�ÆøŁł�œºł"�,�"�ø
Øł��Ø��	�Ø�ł
ª��Ø�ªØ��ª�º�Æø�ØøŁł�œª��	�Ø
��Ø���	ØÆ�ªł"��º�"ª�	����ªØ
�,��Ø
Æ��
œØ����"�ª
æ�ºł"�,�
"��ªØ�	����Ø��	œØ�ªłÆ�	ØÆ�ªº"�,ª�ŒªØ��ª�º�	�
œ	Ø�Æ��ª�	º�ºł"��ª�Øø���	�"ºªæ"	ºł"�ª	ł"�	Øº�	�Ø�łø�ª�,�Æ	łÆ��Ø
��Ø�º��	ØÆ�ªł"�,�Ø���ØØ��	
Øłø"Ø�œ�æ’ª	ł"�Æ�Ø�
��º��œ�Œ�øŁł,�Æ	
	
Øł"œ��ø���	��Ø��Ø���	ØÆ�ªł"�,ª��"�ª�
øłªø�Ø��ÆÆœ��œ�œ��,��
�
øł��Øª�œ������ł��,�º�"	ªÆ����Øø�ª��ªØ
�,�Ø���"�	
Øł"œªø�ª��ØØ��
	�ØøØł���ªØØ
ª��ØŒ�Ø��	ł"�ø�ª�ª	���œ��ÆÆœ��œ����ØÆ��"�ª	��Øł��
�ªØØ
	��łø	��Ø����ºłł���	����œ	�,��Ø��Øæ�Æłº
Øłø"Øø�ª��ØØ��	�Øø�Ø�
���ºł�ł�Æ�����ÆØ�œł��Ø��Ø	
łø�ºØ	ø���	ª��Ø��	ł"�,ª�Ø�Ø�ø�Ø��ø�Ø�
�Ø��ªØ
��	�Ø
���	��ø�ª�,��"	ª	��Ø���ø"æ	�Ø�ł�ºØª
	Ø�Ø�Ø�	����ªØ
���
ø�ª��ªØ
�ºØ�
ª�ºœØ	��æØ��ª�œØ�ªœ��Ø
	Ø�ØÆ��,�Æ	Æœłª�æØ��ºØ�Øº�
	�Ø�łª��øŁ��Ø�ª
	��œ�ªłÆ�ø���	�º�����	ØÆ�ªº"�ªłÆ��Ø��Ø���	ØÆ�
ªł"��ø��ª�	����ªØ
��ø���	��Ø��Ø���	ØÆ�ªł"�	
Ø
Øłø"ØÆ
Øł�øø�ª�.

�Æ���Ø��
øł	ØØøÆ��ª��ø��ł�ø��Ø���łØ"�ª
æ�Æ�ØŁØ
�	º�ºł"�Æ�ØŁØ

ª�ø���Æ	ÆøŁł�œ	��º�

æ�ºø���	ª��łØ�
ø�ª���ØØ
Æł"

’���łø,�	
ØªÆłØ��
�"øªØ"	ª�łØ"��
łøº
Ø’ł"œ,��"ºªØ��ªø���	��Ø��Ø��	ł"�ª��łØ�
ø�ª�,�ª��.

��ªºœÆ�łØ"�ł�Ø�ªø���	ÆøŁłØ��Æ�œª��	�Ø
���ª�ØØ"		���	������
ª��	�Ø
��Ø	��ªÆ’øŁł�œ�Ø���Ø�ÆØ���’��	�Ø
	���Ø��Ø	���	��������	�Ø
,
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��ł"
�øØ��	Ø�ª�œ��	øØ�Æ�ªø�Ø��Æø���’�ø"���	�Ø
	º"�,�Æ	�º��Øº�
	�Ø�łª�ª�ªØ�ª�ØØ����œ�ø�æł	�ł�ø�
�Øº�	�Ø�łø�ª��º"º�ł�"��Ø"ø,��ł��
	ØØøÆ�
"Ø�"ø�ł�"ø��ł"
��łØŁÆ"�
’�º�œÆÆø�ł"œ��ª��ºłøŁ"�	�Æł�
ªØº�		���	��"�ª�ª��łØØœ���Ø�ºł�ø��ªø�Øø�Æ�ªØ�Øø	�	�	���	�	���’
øØ�Æ�ª�ºæØ���’øØ�Æ�ª����ø��
����ØØÆ	
ł��	��øØ�Æ�ª�Ø
���Ø
�œ
æ�	Ø�,	º

����	��	��		��ø�Æ�ª��
�
����Øø�Æ�ª�ºæØ�ª�ºæØª�Ø�ø�Ø�
�łÆØ
�ºø�æœ	�
ø�Æ�ª�	���æœ	���Øø�Æ�ª��łÆ��
��ºæØ
�Ø"ø.

�	
"�Æ	���	��������"�ªø�Æ�ª�ºæØ�ª����	ÆÆœ�’,�"���ø�Æ�ª�����	
Æ����ł��ªº	ø�ªØ�Æ�	����ªØ�Æø�Æ�ª������"º��"		�Ø�łª��œ�ø�ªØ�
�	��œ���œ��º�Æ�ł��ø�����
"º��łØ�
Ø�	����"ºÆø�ØøŁł�œ��Ø��"�ª�ª
�ªØ�Æ�œØ�œ�ºØ�
øØ���Ø
ÆØ���’	���łØ�
ø�ª��	���	�Ø
ª�Ø��Ø��łØ�
�º�
ø�ª���Ø��łØ�
�œ���Øª���ª�Æ�	��œ��º�º�"		ØØøÆ.

][OT"C[łø"Øª"�ªº"
ºł"�ª�ØØ"	]º��œØ�[Æ�ØŁØ�º�’.Øø	ª�ª�Æø	���Ø��Ø��Ø
	�Ø�ł�Ø
º�ªº"�ºł"�ø
Øł
Øłø��ª	����łªº"�ºł"��	�ºł"��ø��ªº��œØ�
�ØØ"	Æ�ØŁØ
,�Æ	Æ��œ	���Ø��Ø	�Ø�łªº"�ºł"�ª�"º�"Łªø���	ª��	ł"�	�
øØØŒø�ª�,�"º	��	Ø�	�Ø�ÆŁ���ºØ�
ªº��œØ��ØØ"	,�Øø	��łªø
Øł�"�	�Ø�ł
ªº"�ºł"�	
�"ø�ł�Æ"

’���łøª��ª��łØ�
�º�łÆºł"���Ø	�"ªÆÆ"��ªØ�
Æ�œ��Ø��ºØ
	�,�Æ		ªØª
ª	��º��	��ªª�Ł�	ØªØ���	ł"���łØ�
�º�ø�ª�,�Æ��
�œłı�ł�Æ"
ªÆłØ�łØ"��ØØ
ø�Æł"
,��"º�"�	�Ø�łªº"�ºł"��	���łØ�
�ªØ�
Æ�œ��Ø��ºØ
	�,��Øº�	�Ø�łø�ª���	ł"���Øº�	�Ø�ł�	����
	Ø�Ø�Ø�Ø�ØØ���ªØ�,
	º
ºœÆłø"Ø��ª	����ł�ºØ�ø��ª�ªØ
�	����Ø�ªº"�ºł"��ø��ª�ØØ"	º��œØ�
Æ�ØŁØ
,�	�ªØø	ª�ª�ª�ø���œ�Œ
Øłø"ØªÆøŁł�œ	��ØØ"	ºł"�,���ºœØ	�Øª�
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M\CFZPC"OV"HDKZG[KQF’M"D:FBK[

[R\QDJNB[\GGRM\CGRI\OCVRKF,GBPZ

NFFZKB\[NGIFNFGNMFTECK\EKQ

VNGRKGFOKTPKEG[NKIGK\RFNLDJHF

G\\DZ[KCG,FZKHGRBPR\NGPZCVRKFO

CVRKRM\CGCVRKRI\OGMG’.GCFNMFM"E:

CPFECZKOBPGZKOM[F\RFTNKFFCTN

\RBKHF,BCNBONBF\RFTNKFBNBR\Q

NFDKJFGFZKFDJKGXBP\I\KEFBKRF

XZKMFNGPZMNGO,GFZKFKBCIHY\

PDGZ[\FGBKNGDJ[CKEFM\GCMFNM\G

GFTEKOI\GPKOTNKG,GBT"V[BKQBRG

PMKZKQM\CFTEKOGNBR\YKKOBKQIG[[KQ

NF[PBHKKVFBG\G,[FZKBKRFPYNYN\

TNTXPF,GTGE[FTEKOFI\GPKOTN

F[JZFZKFQMPK[RIYZFTEG\QCCK\EKQ

TE[KFKF[OPTZTZGMG’,GBKQIG[[KQ

[PBKPXBPHGKKUMPG[RTPKEFDJCIHY\

M[ZM[KCKBBG\GF[NKITE[KTZTZ

FCTNBGTE[KCKBZBKF[FGBPHGKKUBG

CJN,[BO\CGBNIG[NECZKOBNGGMKGXB

CFQ,MLFKFNRGNIG[NDJ[R\QBG\G

FCTNCVRKRG[PBCJNGGBI"MR\RGBG

[PBTEKOVSGNKQI\PGCGGFZKFGB

MPHGKKUP\GMGBG[PB[NBN[PFRM\C

GMG’]MNGPZ,GB"MBKQNECZSGUGPF

\GTN\CYKGOFI\KPG\[.

GMQIHZCYXZFTNFNMFHGCV’K"CF’

C’:FGXKBFDJP\I\KEFGBPZFDKZ[RK

CTNKCHFFZKHGRBPR\G\R[BCGBT"V

[BKRGPYGKKOMPG[CKBZRG.GCFNMFHG

F[KDFZBC"E:B"BBGPZBRK[K\YKKO

CIG\PKGBT"V[NBKFBTNKGTZTZTM"N.

GXZKLNFCKQPEGTNBF[KDFZBC"E

F[D\GCFNMFFYGEP\[CFPBZKL

FZPC"OCCKBGZFECZKO,]GMNNCKEKRG

ECPYGO[BKQFZBC"EP[KDFZKFGB

PSMKONECZKG,GFECZXZKLCKBGZPFFGB

PINGY\FZ"PGFZBC"EGPEGTNBF[KDG

CFNMFFYGEP\[.

GFRFC\[G’FZKC"[SK’[V"FM\C

CB"ECF\KKISGNECZKFZPC"OBNG:

GPTGNONB[PTRGPK[RFDMLGNBMHG

NPT[FNF\KZB[F[FKBCIHY\B[\

BK[CDJ[CKEFCNBYKGOGMG’TM"N.

GNMBGZFNVKECZKGBKRGPGCQPEGTMB[Z

FB[FTXPFPCKBFDKJFC\GZ\[NKIG\

GBGPZ\CVRKRM\CGCVRKRI\ORBPR\CNB

YKGOFI\KPG\GNPFNBIKK[KRQ[\[YZ

G\BPZCV"RFBFKBRGDT\CECZ,GM[O

[K[NI[G[NHKGUFDJMQK[NI[G[

[\[YZG\BPZCV"R,GPFF\KZGW[NB

\INGYC[NKIG\-MPG[M\CGFZCFPDKE

GFNIOP[RF,BNBT"M[SPMKRQCHFMKGQ

[K[MBQI[[TKDGRBGMEBPZKRQCDP’

EPEBGZKK\BTEKOFI\GPKOTNFDJMPG

[RIYZFTEG\QCCK\EKQGZCRQFGB

EBXZKMGYKGOGP[GOTKDGRBFYKNGCF
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ZCRQ,GNBY[FMNNNGPZ[RSPGLTN

ECZKF-M[BKRFKMGNFNGPZCV"RGCV"R-
P[GOTKDGRB,GMPG[PXKRGCB[F[BPZF

P\CTNKRBPR\CPS’KCPG\VI.BPZZ’

HKZBP\GLIGPZ[FIPZ\TNKFCSGVF,

[BOCBCTNFB\FRG\QTNKFMNFECZKO

FBNG[CP[R\KRG)\XBPHFGPHFGFGNE

PPHZGMG’(FYN\TNKFC\IKN\F,NB

NIPKZGNBNKYKN,P[GOTKDGRBFYKNGCF

ZCRQ,GCZ["K:FYN\TNKFC\IKN\F

NF\KZFNFR[BPVRK[FKBIG[[\[PB

\\YNYNGNBPKRSCBTEECEYF[VKZ

TM"N.GC\GS’[OE"FP\GLIGPZ:RZBF

NZ"KENK\NQNPKPZBRQSFEKEEKKYB

GPKRSCBGRBPQTEBIECMLPQF\GZF,

BNBP\YR\IMPKOFGBERBPQ,GBKQHF

TYKZ\ECZPQF\GZFMKGQ[EGPFFECZ

FDGQNFBPKQMPG[BVZ[NLPQFVGSYKO

)VJ:([CECZ[K[YX\JTOGSPLNB

I[KCTGYZECZPQF\GZFTM"N.

GNVK"HNMBGZFECZKFZPC"OPCGBZKO

FKJC,GMPG[M\CBKQIG[[KQ[PBHKKVF

[FZKBKRFPYNYN\TNTXPF]MNGPZ,EBO
K\CZZCBP\[HKKVFGMEG’CCKZGZDPGZ

MDGQ[KCGBFCTNGPMIK[FBGCBGVQ

BIZ[,FZKGEBK[\XBPHFGPHFGMN

FEZMKOFBNGCFGNMQBKQNI[G[,EBO

RI[G[B"MBKQNECZSGUMB[ZPP[KL

FZ"PNFCKBMPFEGDPBG\NI[G[,GTGE

MB[ZM\CRGEBORI[G[NHKGUPFPGTKN

M[BGPZ\CVRKRM\CGBKQIG[[KO[\[YZ,

GT"M[BRGPS\PMKOTNSCZBHG[NB

\YNYNTXPF,GMNTXOFYKGOFGBZY

PEZCRQ[FZKPEBGZKK\BTEKOFI\GPKO

TNF[JZMPK[RIYZGCC"E,GBORIPKZ

TNKF[XZKMKONYKKODKJF,FZKBKQTEKO

PXGKKQNYKKPGG\[BZCTKDGRB,GFZKFKB

MB[FFBGPZ\P\CTNK[BKQNFTEKO

GTM"HRBPR\P\GLIGPZ[FIPZ\TNKF

CSGVF,BGNOMB[ZFKBPCKBFFDJC\GZ\

[NKIG\FXZKMGFIMPKONGPZCVRKRM\C

MEK[NB\INGYC[NKIG\.

GBKQNFY[G\EBOSCZBHGEBKRF

PYNYN\TXPFFKBM"MIHYF,BOMQBU

BOBKQNFDJCKEFD"M\FKFRBPR\NGPZ

R\DZ[\K,MPG[RBPR\NGPZP\,GP\GL

IGPZ[FIPZ\TNKFGMG’,EK[NINY

EEGYBCBGPZ\P\CTNKRBPR\MKGQ[BKQ

NF[GOBV[ZG\FGMIF,GMDGQ[BGPZ\

[ZYFKBGCTNFFKG[O,GNMQFGMZIRG

NFYNCFS\PMG\TNIGPZ[RIPKZTNKF

CSGVF,P[B"MCDJ[CYG[KK[BV[ZG\

GPXKBG\NCGBPPEKR\FKO,GFZKDOFKB

TXPGCBFPIG"N,NMQBKQNSPGLTN

EKCGZFCNCECNBDJCKEF,GMTKQFSCZB

CDP’EFRKR[KO[BKQRBPRG\NGPZP\

CTNFPI[[[P\MGGRKONFNFM[KNF

GTM"HRBPRG\NFCKBDKJF,GBPZKRQ

CP\RK\KQ)RD:(PFCKQDJNPK\F-
[FM\CPGMKI,GNMQNBFYNRGCEKRFZY

CPYGO[FDJCKEF,GFGHYYRGNC’FJTPKO.

GCHF\\KK[CYG[KK\FZ[C"BTNFZ"P

PFBEFGIHYFB[\BK[[BKRFRBPR\

NGPZDZG[FBRK,GMPG[M’CMSUP[RF

TKK"[.

BMQMB[ZREKKYCN[GQFZ"P,NBFHMKZ

MNNJTOTKDGRB,ZY[\KFSCZG\ENB

\YNYNTXPF,GPEBGZKK\BBKQXZKLYKGO,

GK[NFCKQNPFF[PKJJTOHF[RHMZCDP’

EP[GOTKDGRBFYKNGZCRQNSPGLTNCVRK

RM\C.

GFRFM\CFC"ISKPQYP"CE"FGP"[:

[BONBF\RFTNKFMLBKRFXZKMFNGPZ

ECZ,MKGQ[DKJFKGXBP\I\KEF,VKZG[

BT"DEFB[F[FKBCIHY\B[\BK[

GBPZFDZG[FBRKBKRFRBPR\,[BRKFMB

MKGQEFDJCKEFBPZKRQETEKOFI\GPKQTN

F[JZMPG[RIYZFTEG\QCC"EEPKGBKQ

XZKLYKGOECZ\GZF,EBKQBEOIXGUNHKKU,

BNBEZCRQBXZMGFYKGOGP[GOTKDGRB

FYKNG[B"XYKGOGNMQBKRFXZKMFNGPZ

ECZ,GBVKNGBGPZ\CVRKRM\CBKQPGTKN

MNGONYKGOFDJ,EEGYB[NKI[BKRGRGDT

CECZBKQBEOIGJBGNBNGFBPKRGFG
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NYKKOFDJ,BCNFB[FGEBKBKRFRBPR\

TNTXPFNYKKPG,BNBRBPR\P[GO[FDJ

KGXBP\I\KEFMEVZK[K\,GFNMLBKQ

IKNGYCKQBPZFCVRKRM\CGCKQNBBPZF

MNGOTM"E.]BPROMB[ZFKBPCKBFFDJ

C\GZ\[NKINFGNMFFXZKMGFNGPZCVRK

RM\CMEK[NB\INGYC[NKIG\[GTKK"[

CFP[LECZKG.

GFRFXZKLNFCKQNPFM\CFZ"PTGE

VTOFNMFHGCYXZFNFNQCVK"CF’C’:

FB[F[FGXKBFDJGBPZFDKZ[RKCTNKCHF

RBPR\G\R[BCGBT"V[BKRGPYGKKOMB[Z

CKBZRG,TM"N,FNBFNMFHGMCZPGCB\

NTKNCV"HF’M"EGPCGBZFKJCCBZKMG\,

GPEGTFGXZLNIHGZGNFCKBFNMFHG,GMCZ

FHMZRG[ZYMBQMG\CFZBC"EF[D\G

[K\YKKOCIG\PKGBT"V[NBKXBTNKG

TZTZ,GNMBGZFBKQECZKFF[DFPGCRKO

MNN,[MG\CK\YKKOCIG\PKGFBBKQTEKO

PXGKKQNYKKPG,GFNBZYCDNNHF[BKQTEKO

PXGKKQNYKKPG\KYRGIMPKONGPZCVRKRM\C,

GB"MPF[KKLNGPZ[K\YKKOCIG\PKG,GPF

\T[FBONB\PXBTEKOFBO\\TDQ,EFZK

NBBPZFCVRKRM\C,GMDGQ[CBP\NB

ZB\FFM\KCF,PEGTNBRBPKRF[CHF

DKZ[RKCTNK,GFNBMCZFHMKZFZ"PNTKN

FRKC’SCZG\[K[NSPGLTNECZKFENB

\YNYNTXPF,GMNTKYZYKGOFI\KPFFKB

ZYPEZCRQNMQFYNRGCF]EFZKK[MBQ

TKDGQBONBRBPKRF,BT"V[FZPC"OCBP\

NBFHMKZVZJHF,GP[PTPN[GRG[BKQ

PFXGZLNFGSKUVZJHFGDO[NBCPYGO

TKDGQK[NFYN,GMB[ZRM\GCNFNQ[.

GMVK[EKKYRGYGEO[FZBC"EBKRGP[KD

NPTNF,P[PT[PSMKONSCZG\BNG,B"M

NPFIHZCGPFSMP\GGPBK[RBFBPFB,

]EFBPKKZK[FDJKGXBP\I\KEF,GCPYGO

[FM\CPGMKIK[NFBPKRFMEZL[PBPKRKO

CBGVQMHFNFRKR[KOFI[GEG\NFM[KNF

GMB[ZM\CRGNTKN[.

GFRZBFCHFNGPZ[FNMFHG]CVK"CF’

C’[PKKZKCBZWK[ZBN,GBMQNBRHMZMNN

CVZYHFBVKNGVTOBI\[X"NCVRKRM\C,

GT"MEVZYHFEQCFCB\DJCBZWK[ZBN,

GIKE[MBQFZPC"O[NBIZ[FGSMPF

FFNMF[B[FTXPFFPCKBFDKJF][NB
CEZL[NKIG\[RBPR\CNK[GOYKGO,GPMI

FBKSCZB[BKRFPYNYN\TNTXPFGNMQ

BKQNI[G[[HKKVFFDJ,GFKG\GMNFXGZL

CYKGOFGBZYPEZCRQEPEBGZKK\BFGK

MRIYZFTEG\QCC"E,FYKNGCFIMPKO,

[FZKBOK\CZZ[HKKVFFZKMNFEKRKO

E\XBPHFGPHFGFGNEPPHZGMG’KIGNG

TNKF,GNMQMB[ZFM\CKGXBP\I\KEF

RBPR\MPG[MNFR[KORBPRG\M[FM\C

CKEQ,GZYMB[ZPCKBFC\GZ\[NKIG\

BKRFRBPR\CNBBPZFCVRKRM\C,BLNB

PJTOISZGQRBPRG\ZYMEK[NB\INGY

C[NKIG\.

GNVK"HDOCB"KBU[BKQ[GOI[[

TKDGRBEFBTEKOPXGKKQ,D"MBV[Z

NFS\PLTNSCZBHG[NB\YNYNTXPF

GMKGQ[FM\CCKEFRBPR\]GPEGYEYCHF

[FZPC"OCBP\NBFHMKZJTOTKDGRB,

GBU[NBCPYGOTKDGQFGBSGCZ[K[

NSPGLTNSCZG\BNG,EFZKNB[KKLMNN

NGPZEBPKZ\CVRKRM\CFGBPDEZRBPRG\,

EBORI[G[[PHKKV\PEGTNBRI[G[

[P[YZ\CBPKZ\FCVRKRM\C,BNBMNHF

[XZKMFNGPZFGBZYPJTO[NB\INGY

C[NKIG\GMB[ZBKRFPCKBFC\GZ\

[NKIG\RBPR\CFCB\FDJCNCE,BU

[NBCPYGOTKDGQ,MKGQ[FM\CPGMKI,

GPEBGZKK\BFZKRIYZFFTEG\[,GSGCZ

FZPC"OEBKQNINYCHFCKQIG"NNBZW

K[ZBN,GNBVNGDZCRQCHFGBKQPYGO

NFIPKZCB"KKG\ZPIG"N,GHFB[ZFGSKU

CFNMFHG.GTNHFCBFZBC"ECF[D\G,MK

BUBPRO[PGEFNTXOFSCZG\[BKQ

NI[G[NHKGU]GMB[ZCBP\NBF[KDTN

FZ"PNTKN[,TM"HCB"K[CYNG\BV[Z

NPXGBTEKO[KYKKPGFDJ,K[NFIPKZ

GNYKKOFDJCIG\PKG,GPEGKKYFKJC

[F[D\GFKBZYCFNMFHG,GDONBM\C
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MNNCN[GQIPGZMB[ZM\CFZKC"[

"PTGNONB[PTRGPK[RGFDCYGNBHG",

MKFZPC"ONTKNFGBCPCKBFDJPIG"N

G[OGEBKK[PYGONFYNP[GOTKDGRB,

BCNCB"K[BKQI[[TKDGQBKQNFYNCHF,

GPXZKLYKGO.

GMQPXKRG[FZ"PSGPLTNSCZBHGNDCK

TEKOFPMIK[KOHFB\HFBOR\DZ[FBG

NB]CVK"CF’H’[FGBKNGFKBBGPZ\DZG[F
BRKG[RKTEKOPTKEKQNFBT"V[[RKO

PMIK[KQBG\QBORK[B\NBIEPTKEKFNB

\XB[FZKFKBGCTNFKGETKQCGEBK[FKB

PG\Z\IHYFFKB[BKQPYNYNKQTXPQ.

]GNMBGZFPEGKKY[FTERBPQTNTXPGBU

[BKQCGSCZB[NP\GLIGPZ,GBGNKEK[

NGIHY\M[ZG\M[FGBBIEP[RKO

FPTKEKQ,EN[RKK[RBPRG\EBKQBEO

IGJBGNBNG.BPRONM\IKNFNB\R[B

MKGQ[K[TEKOFPMIK[KOBG\O.[

GBKQNFY[G\TNECZKRGPFKMK\K\K

NVZ[MLECZKFZPC"OGNIE[IKEG[DEGN

MHF[B[FRBPR\TNTXPFNFCKBDJ

GNGPZR\DZ[\KBUCNBYKGOTEKOGBU

CB"K[NB[KKLJTOTKDGQ,GMB[ZCBP\

F[KDTNKGFZBC"E,CPYGO[NBDKNF

FZPC"OCVKZG[[EKQHFFGBDOCB"K,EMQ

PXKRGCDP’)G.:(ZCMFRBBKK\KDKJBGNB

KETRBBKPSGZBNRFZETBBGPRFZETB

NSGZB,B\BNYPKFEZCB"NXZKMRBNPKPZ

CV"RGCV"RBGNB,BPZNGNBXZKM\

]GCZ["KECCNMB"K[,GBKTCE\BFRK\,PBK
BKTCE\BFRK\,EBKB\KCTNPTZTZNB

P[DIKRQCGGMG’,B"N[\GYCRK[\GY

FGBKNGKXBFECZCFK\ZKXB.GC\GE"FGBK

TCE\BFRK\,P[PTECVRKRM\CPGTKN

CB"K,GMQM\CFZF"PC[OFZPC"Q,GMQ

CZKJC"BGCZ"QGZ[C"BTKK"[GH"N

FPBKZK,GBUCPYGPG\[BKQXZKLNGPZ

MQBOBPZPMNPYGOFGTKNGBKQP[DKIKQ

TGECTZTGZFCTNBVKNGNBR\YKKO,GFGB

[BPZMBQNBXZKM\GBKTCE\BFRK\E\G

BKB\KCTNGPTZTZNBP[DIKRQCKF,GMQ

BPZFGBKNGKXBFECZCFK\ZKXBMNGPZ

FGBKNGCVRKRM\CGMG’R\YQNFYNTNKF

[NBNF[DKITGECTZTGZG[NCTNBU

CPYGO[BKQXZKLBOBPZMQFGBKNGBKQ

NIG[CFPI[[FGXB\NTHTNFZB[GRKO

[FZKHGYGNBFKBBXNFGNFRB\FFGB

RT[FTM"N.

GPMNHFP[PTMECZKRGEBU[TKYZ

\YR\CV"RGCV"RFGBCPCKBDJPIG"N,

[RK\RFRBPRG\N[NKINYKKOFDJCBPKZ\G

CV"RGCV"R,P"PNBIZF\YRFFZK"H

PGTKNDOCB"KMRDETZTGZFCTN,GFSCZB

PGCR\ENBVNGDZCRQGNBPS\CZNFIPKZ

CB"KKG\ZPIG"N,GHFMGGR\FDP’FGBKN

GKXBFECZCFK\Z.

GNVK"HK[NGPZEMPG[B[FFPCKBF

DKJFPIG"NRBPR\CNB[GOYKGO]EFM\C
PGMKI[PMIFRKSCZG\EBKRFPYNYN\

TXPF,GMKGQEPEBGZKK\BTEKOFI\GPKQMPK

[RIYZFTEG\QCC"EGMNFXGZLCYKGOFGB

ZYPEZCRQGNMQFYKNGIMPKO]GMCZFHMZRG

[FZPC"ONBFHMKZCECZKGJTOTKDGQ

F[KKLZYCPCKBPIG"N[BKQTEKOPXGKKQ

NYKKPG[,P[PTEBUCB"KKGTKNFCB\FDJ

T"KFB[FTXPFPMGIFRKSCZG\GBKQNINY

CKQIG"NNB"K,MPG[BKQNINYCKQIG"N

NB"KCBPKZ\CV"RGCV"RT"K[NKINFGNMF

BPKZ\F[NKIBGT"KFB[FTXPFFPCKBF

DKJFC\GZ\[NKIG\[RBPR\CBPKZ\F

CV"RGCV"RGNBIKK[KRQ[\[YZ,GNBPXKRG

MNN[K[IKNGYCEKQHFCKQ[NKINB[F

TXPFFPCKBFDKJFGBPZFCV"RGCV"RGNMQ

MB[ZFM\CCKEF[BUBOPCKBFPIG"N

BKRFXZKMFNGPZCV"RGCV"RMQFGBBO

PCKBFCB"KGFDJCKEF.

GTNVZJEKQHFFGB[P[KDFZBC"E

GSGCZMKGQ[CB"KYKKPKRQGCYNBV[Z

NYKKOFI\KPG\,K[NFIPKZGNYKKO

FI\KPG\T"KTEKO,GTNMZILNGPZ

EBPZGCB"KEBORBPZEPKKZKPIG"NPF

[KKLNGPZK\YKKOCIG\PKG,GFNBBKQTEKO

PXGKKQGZYP[GOMLR\YQNGPZCVRKRM\C
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GCVRKRI\OBNKCBEZCBEYKK"NMGG\KF.

GNMBGZFFECZKOPGMZIKQCT"F.

GFRFM\CFZ"PCV"HDKZG[KQF’B’,

[NKI[FCKBDJPPYGONPYGOCBZW

K[ZBNBT"V[NBZBFM\KC\FDJGNBKET

PKFOTEKGBNBR\QNGFCTNDJGBPZNG

\QDJHFNB[\KFZKHFRG\RGNFCVRK

[RKO,GBT"V[BKQTEKGKEGTKQBXNRG,

G\FKFPDGZ[\G\R[BCG.GCFNMFC’,CB

FCTNGTZTZGBPZNBDKZ[\KPTGNOGDJ

[FGCBNFPHGKUFGBK\YKKOCIG\PKG,GBO

NBR\YKKOGNBRGETGTEKGMNN\XBGFGNE

PPHZGMG’.FZK[NBFXZKLYKGOZYBIZ

TZTGZFCTNBCNCNBGFMKBKQXZKLYKGO

GFKBPDGZ[\G\R[BCG,GMP["MCP[R\RG

FPCKBDJCB"KB"XNGPZCV"RGCV"RGBO

K[TNKGTGZZKOK\YKKOCIG\PKG,GNMBGZF

FGBSG\ZTXPGCF’H’[O[M\CGMQ[NKI

[FCKBDJCBZWK[ZBNGBPZCVRKRM\C

GCVRKRI\OBT"V[BKRGXZKLBOKCGB

FCTNGKTZTZBKQP[DKIKQCG,GBOBKQ

F[NKITGPEC[T\M\KCFGI\KPFNBKR\Q

NFBNBBOMQR\YKKOCIG\PKG,GFECZ

\PGFESG\ZTXPGPPF[M\CCF’B’

ECB"KKR\QNFFDJCNB[GOYKGOG\R[B

CGGZYBOTZTZFCTNXZKLNYKKO,GMBQ

MG\C[BOF[NKINBZBFFM\KCF

GFI\KPFNBKR\QNFCNBYKGO.

GPXB\KCCRKBFGCFNFDBGQZCKKGR\Q

HX"N]FGCBCS’FPV\IVZRYN[[MRZBF

FZDK[CHFGM\CCNKNXKKQFS\KZF,EBKKZK

EGYBCIG"NTKK"[.GBOBV[ZNVZ[VZJ

HFCFNMFHG,BT"V[\IKN\FFNMFM\GC

PVGZ[EPKKZKCB"KEPKKZKCIG"NEGYB

]GPGMINVZ[MLMEK[NBKFKGECZKG

SG\ZKOHFB\HF[B"MCNK[GOSVY

[BV[ZNVZ[ECZKFZ"PMECZKRG

[FFNMFCV’K"CPKKZKCBZWK[ZBN,

GNMBGZFPGMIMQMKNBRHMZBVKNGVTO

BI\CMNVZYHF[K[NGPZCVRKRM\C

GCVRKRI\O,GPEGKKYPBGEMPG[M\CRG

[NMQNBF[KDFZBC"EF[D\GNPTNF

CV"HF’M"EMK[OPECZCIG"NMEP[PT

PN[GRGCF’M"D[FB[FTXPFFPCKBF

DKJFC\GZ\[NKIG\XZKMFNGPZCV"R

GCV"R,GCF’M"EPP[KLCECZKGCE"B

CF\RFTNKFFCTN\RBKHFBCNBONB

F\RFTNKFGMG’BKRFXZKMFNGPZMNGO

GFZKFKBCIHY\PDGZ[\GMG’MB[ZFCBRG

N[GRGNTKN,GCBGVQMHFDOFZBC"EPSMKO

NECZKFZ"PGNMQNBF[KDMBQ,P[B"M

CV’K"CEPKKZKCB"KP[KDTNKGMKSGCZ

MKGQ[CYNNPXGBTEKOK\YKKOCIG\PKG.

GBOMRKOBRGCECZKRGKGCRGFKJCECZK

FZ"PGFZBC"ECV"GTCEKOF’H’,[FZ"P

MG\CGMKXEFQ[GKQEPGNKLGPCKB[FPCKB

DJ[IZGZCB"KBKRGXZKLNGPZCVRKRM\C

GCVRKRI\O,GCIG"NBOBKQTEKONYKKPG

GBPZF[NKICVRKRM\CGCVRKRI\OHFG

YKGPG,GBOCBFBEGQGTZTZBI"MBKQ

P[DKIKQCGMPG[CKBZRGCDKJKR[KO,M[O

[FB[FTXPFPCKBFDKJFGBKRFXZKMF

NYKKPGFGBKNGFDJKGXBP\I\KEFML

FTCE[[JZ[IZGZKGXBP\I\KEGBKQ

XZKLNYKKPG,GBHKNFZ"PN[KJ\GMBQ,

]GTNHFP[KD[OFZBC"ECBZKMG\GPSKY

BKQNF\KZB[\BK[GBKSGZTCECNBYKGO

FDJ[,GBI"MPP[KLFZ"P,GM[O[FB[F

BGPZ\CVRKRM\CGCV"RBOF\RFTNKF

]MNGPZ[\FKF[NKINFGNMF[MPG

[CKBZRGCPYGPGMLFTCE[FCKBDJ

GBPZCVRKRM\CGCVRKRI\ORBPQTNBG\F

FEZLGBKRGXZKLYKGOTM"N.GMB[ZREKKY

CN[GRGRGMIMKCVZJFZB[GQGF[NK[K

M\C[FB[FGFTCEBPZGCV"RGCV"R,

GBKNGCVZJFBPXTKCB[FTXPFGCTCE

TXPGFPCKBKQFDJBG[JZ[IZGZNBRHMZ

MNNVZJHF[XZKLNGPZCVRKRM\C,GK[

NVZ[FECZKOMPG[M\CRG,EVZJHFPKKZK

CBZWK[ZBN,GMKGQ[FDJBGF[JZ[IZGZ

CKEORBPRKOGBKQXZKMKQNYKKPGBGNGPZ

CV"RGCV"RMKGQ[F[JZKGXBP\I\KEO,

MKBKQI[[NHKGU[BKRFPYNYN\TN

TXPFGMNFYKGOFGBZYPEZCRQ,GMKGQ
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[EKQFTCEFGBMEKQFB[F,NMQDOTCE

FPCKB[JZ[IZGZGCBZWK[ZBNRBPQ

GBKQXZKLNYKKPG,GZYTNVZJHFIGNY

FZBC"EGBHKNN[KJ\GCF[D\GFR"N

CFNMG\DKZG[KQMB[ZCKBZRG.

GPEGKYPBGEN[GQFZBC"ECF[D\G

[PXKKQCHF"NM[O[FB[FTXPFGMG’TE

BKRGXZKLNYKKPG]MQFGBCEVGSKOFK[RKO

-DOCBCQFBHNXKJJRGSIHF,GZY

CZPC"OVZRYNF[PKJG\KCG\BNG

GPXJJKOB\MNFYJT[NN[GQ

FZPC"O[,RGSIMHF[BKRGPXGKC[BZ

F[DG\[MG\CZY\IKN\N[GQFZ"PGMG’

GPFZBFMBQNXKKQTEFKMQF[D\G,

GNECZKRGKGCQFKJC,[R\MGKQCHF[BKRG

P[KDZYTNVZJFNMFHG[PEGCZCB"K

GNMQK[NFIPKZGNYKKOFI\KPG\.

GCHFK\CBZGDOECZKFZPC"OCV"H

TCEKOF’C’,TCE[FCKBDKJGGM\GCCG

TXPLGRMSKKYRGKKQNLTXPGYRFGFZKFGCQ

IGZKQBCNFRMSKONBYRFTE[K\YKKOFDJ

CIG\PKGM[BZF[JZG\.GM\CCMSU

P[RF,CZKK\B[O)I:(,GVKZ["KTXPG

YRFERBPQFGBTN[IZGZGNGPZCVRKRM\C

GBKQXZKLTEKONYKKPGTM"N.

GNBRHMZCN[GQFZ"PCFNMFHG[XZKL

NGPZCVRKRM\C]GZYCBGVQHFFGBRBPQ[
GFTKYZISZPQFSVZ,GBO\RBKHF[X"N

CV"RPTMCGBONBBPZNBYRFTXPGFZK

FZPC"OMVGSYFKFXZKLNFHMKZHB\GNB

NS\GOFECZKO,GTK’CFDF\ICZCQIKKO

)NKYGJKOVZRYN([M\CX"T[NBM\C

FZPC"OBOBPZCV"REFBPKKZKBVK’

CB"K.

GTGEY[F[FZKM\CCVZYFYGEOF’H’,

M[O[FB[FTXPFPCKBFDKJFGBKRF

XZKMFNYKKPGFGBKNGFDJKGXBP\I\KEF

MLFTCE[[JZ[IZGZGKGXBP\I\KEG

BKRGXZKLNYKKPG,TM"N.GBOBKQPCKBKO

C\GZ\[NKIG\BKROXZKMKONGPZCVRK

RM\C,GEKQFTCEMEKQFB[F,GB"MPFKMK

\K\KNGPZ[PEGCZMBQ[BGPZCVRKRM\C,

EFBNBRHMZMNN[PCKB[JZGC\GZ\

[NKIG\,GMNTKYZFNMFHGFKBZYNGPZ

[VNDKRQEKCGZBEBU[NDCK[IZGZGPGTKN

PF[F[JZKGXBP\I\KEGGRBPQ,BCN

NDCKRMSKONBPFRKGXZKLZBKFCZGZFT"V

TEKOM[BZEKRKPPGRG\.

BMQNECZKRG[FNMFHG[NBRHMZMBQ

[X"NCVRKRM\CPKKZKCBZWK[ZBNPCGBZ

TNRMGQ,[FZ"PFGNLN[KJ\G[NBIZ

[RVSYFFNMFMK[JZ[IZGZFGBMEKQDJ

B[FGM[O[CDJB[FMB[ZKGXBP\I\

KEFBKRFXZKMFNGPZCVRKRM\CGBUCBZW

K[ZBNBKRFXZKMFNYKKPG,MQFEKQC[JZ

[IZGZFKGXBP\I\KEGBKQXZKLNYKKPG

NBT"KCVRKRM\CBOPCKBGPIG"NGNB

T"KTEKOCPCKBGCBZWK[ZBN,GFZBC"E

N[KJ\G[SGCZMKCBZWK[ZBNK[NYKKPG

CTEKOFQCDJB[FGFQC[JZ[IZGZ

GMB[ZF[KDCV"GF’H’.

GCHFK\KK[CDOYG[KK\FZB[GRKOTN

FZPC"O]FGCBCMSUP[RFVZYK"ETEG\

F’H’[,[FZPC"OMG\C:FMG\CMNRMSKG

N[RKCRKBEOCTEG\BI\GFTEKOYZGCKO

NBIEPPYCNKFP\RFGZIGYKOPQF[RK

FZKF[JZVSGNPVRK[FKBTEG\BI\,

GM\CCMSUP[RFVNGD\BEZ’KGIRQGZK[

NYK[GVSYMZ’KGIRQ,GENBMZCKRGFBK

GZCKRGBVZKOGFZP"F[VSYGMZ"NEC\ZK

DGVKECZKFMNVNDKRQEKCGZBGMG’,NHF

Y[FFBKLFZK"UV"YEDKJKQGZCKRGVZY

[CKTKEFNMG\TCEKOF’C’VSYGFMG\CMN

RMSKGNTCEGEVNDKRQEKCGZBGYRFTXPG

BT"V[NBYRFRMSKOTE[K\YKKOF[JZ

CIG\PKGTKK"[P["M.

BMQNECZKRGNBY[FPKEK,EMKGQETCE

FPCKB[JZGCTXPGGMKGQ[KGXBP\I\KEG

BKQXZKLNGPZCVRKRM\C-CPCKBGPIG"N,

GBKNGFKFX"NCVRKRM\CFZKHFDEZYKGO,

GCN[GQFZ"PCV"GTCEKOF’H’GBOBPZ

CVRKRM\CGCVRKRI\OHFGYKGPG,GCBGVQ

HFBGNKFKFPYGONGPZ[NBVNDKRQ
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EKCGZB,GBUBOPCKBGCB"KD"MBKQXZKL

NYKKPG,B"M[KKLNGPZVNDKRQEKCGZB

EINYF[IZGZC[JZBKRGHYGYNYKGOMNN,

GZYINYFRMSKO[C[JZXZKLYKGOGNMQ

[KKLNGPZVNDKRQGMNHPQ[NBR\YKKONB

YRFRMSKO,P[B"MCMG\CP\RFN[RKCRK

BEO[MNF[JZXZKLYKGOGFZKK[MBQ

TEG\BI\,GMKGQ[FTEKOYZGCKONBIE

PFOR\CJNFFTEG\MNVKFBIEGTEG\

[CJNFPYX\FCJNFMGNF,GNMQF[JZ

VSGNPVRK[FKBTEG\BI\,GPPKNBNB

[KKLMBQNGPZVNDKRQ,GYX\MTKQHFM\C

CMSUP[RFTKK"[,GB\KFMN[VKZCT"F.

GBDCBGZIB,RZ"NNFSCKZFBKEKQ

EMB[ZFB[FTXPFFPCKBFDKJFC\GZ\

[NKINFGNMFXZKMFNGPZCVRKRM\CMEK

[NB\INGYC[NKIG\,GFY[KRGPFRBPRG\

FB[FTXPFNGPZCVRKRM\C[HFCDEZ

YKGOMB[ZM\CFZ"PCV"GTCEKOF’H’

GBPZF[NKICVRKRM\CGCVRKRI\OHFG

YKGPG,PFPGTKNYKGOHFFBFKBRGDT\

CECZ,GM[O[FKBI[GEFNHKKUFDJPEGT

[NBRI[GECF[P[YZ\GBGPZ\CVRKRM\C

GCV"RBT"V[CBP\NBZB\FGMNFDJFGB

PHGKU,EC[NPBC[NKI[BRGSGPMKOTN

ECZKGBT"V[FGBTEBIEK[NGPZERBPQ

P[GOEBKQBEOIGJBGNBNG,GNMQCPYGO

TKDGRBFYKNGIMPKO,P[B"MCFKBTXPF

FRGDT\CECZBKHFRBPRG\K[NF.

GFRFM\CFZPC"OV"FTEG\F’J’BCN

C[NECZKFOTERT[FEKKQ,MKXEBIE

[FCKBB\FDJGBPZCVRKRM\CGCVRK

RI\OFGBG[RKORG\RKQBG\GNFGRPXB

MBKNGRJN\GCCK\EKQTM"N.GCV"HDKZG[KQ

F’K"JGMQFB[F[FCKBFDJHF[NIGXF

NBZWXZKMF[N[FNGPZCVRKFOCVRK

RM\CGCVRKRI\O,[NBBPZGCVRK[RKO

BNBCHPQ[F[NKIM[ZNTEG\[FZKFGB

PXJZUTOF[RKKO,GRPXBPMNNF[N[F

[YKKPGDJHFCECZKG,[FTERT[FEKKQ

CECZ[FGBPECZKFO,TM"N,FZK[PSKZ\

FDJT"K[NKIFHYGYNGPZCV"RGCV"RFGB

CEKQC"EFJTGQD’,GPF[KMGNN\\CVRK

[RKOFGBMKCEZCRQTERT[FEKKQGPXJZU

F[NKITOF[RKKOGFZKFO[N[F,GNMQ

B[FBKRFKMGNFNFXJZUGXZKMFNPSGZ

CVRK[N[F.

GFRFCSEZFRFD\CK"EFGB[BKQC"E

KMGNKQNEGQBNBT"VTEG\M[ZKOGNB

YZGCKOGMEG’,GMPGEBPZKRQCSRFEZKQTC:

C"ECTKF\ZBF,EC"EBKROKMGNKONEGQ

BNBB"MF\ZGCG,GMQM\C[OZ["KE"F

YSCZZCFGRBZGEUBKQXZKLF\ZBFNTRKQ

NFXKNGCRV[G,ENBRK\RFF\ZBFBNB

NTRKQC"EENBPXKNPYJNKFBOFZDCNB

F\ZBF]GBV[ZNFSCKZCHFTRKQVNDKRQ

EKCGZBCVNGRKZCTRKERBPQTNVNGRKGBKRG

RBPQTNTXPG,EB"XNGPZCHFVNDKRQ

RBPRG\BG[BZFSCZG\[RBPZGCHFBNB

MKPFRFD\C"E[BKQKMGNKQNEGQZYT"V

TEKOM[ZKO,GNMQMNVKVNGRKFZKK[NRG

TEP[B"MMNVKTXPGFZKBEOYZGCBXN

TXPGGBKQNRGTEGBOMQBKQC"EKMGNKQ

NEGRGGBMP"NCHF[.

GNVK"HKGCQMKGQ[[NKIXZKLNPSGZ

FDJCVRKC"E,NMQDOFB[FFPCKBFDJ

[NTXPFMKGQ[PCKBFC\GZ\[NKIG\DO

FKBXZKMFNPSGZFDJCVRKC"E,GC"EBKQ

ERKQCNKTEKO,ZY[IMPKOFYKNGCDJ

G[JZ[IZGZTCE[BPKZ\CVRKRM\CD"M

K[CHFTEG\GHFGYKGPGMN[GQFZPC"O

FR"N,GNMQXZKMFNGPZCVRKRM\C[NB

\INGYC[NKIG\,GBPROBKQMBQI[[HKGU

G[YZMKNB\YNYNTXPF.

GKGCQCHFD"MPFEBPZKRQCDP’)D.(MKGQ

EBPZPZCVRKMPFRG\RGNFIEBPZCVRK

C’GIEBPZCVRKD’PTKYZBPKEYEKKYGNB

B\KNBGZGTKRV[KF,GNMBGZFBKRGPGCQ

BKHFBGZGTKRV[KFK[MBQ,BCNNECZKRGMK

PSKZ\FDJFGBCEKQC"EGB’RXCCTE\B-N
[KKLNGPZEBKQTEPZTKRV[KFCVRKC"E.

$ $ $
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B(C"PEUT"IT"B.F[GMZB\FIPGZ

GFCZKYFBG[RT[K\BRDZKBBGPZNGFZK

[NLNVRKL,P\FBGR[CZFIKKCNFTPKE

NGIPGZ,GTK’Z["KCE"FFZK[NLNVRKL

JNRFMPG[FKBSPGKFG\NL[BUPHNL

DZOMPGPHNKGJZIGMG’,GDCKBRDZKBRPK

FP\QTE[\[GC[BUPHNLDZOGRVSKE

[RKRG.GMQVK’Z["KCT"CE"FBGPZNGFZK

[NLNVRKLBGPZNGFGBKNGBUPHNLDZO

GMG’.PCGBZCE’Z["KEC[MKZG\EKKRKRQNF

EPHN[RKFODZO.

GFRFKTGKQCZPC"OV"FP[MKZG\F"B

ECIN\FBGR[\JK\BGRNYIFNTCGE\

FPNLBT"V[BKQSGVFNIHGZGMG’FZK

FP[MKZBGPZN[GMZFZK[NLNVRKLGIKKC

N[NONG[MZGP[NO,FZKEFZ"PRYJ

E[MKZG\EKKRKRQEFGBZYPHNF[GMZ,

GNMBGZFNZ["KEC[MKZG\EKKRKRQEFGB

PHN[RKFOPEGTF[GMZK[NOMNF[MKZG\

GZYF[GMZKVSKEFBPHN[RKFODZO.

GFTKZGRKNCKBGZFDZ"BSK’["KSY"ET"E

F[G"T[OERG\QNG[MZGP[NOM[K’

FZ"P,EFGBM[K’FZ"I[B"NPHNLDZO,

BCNZ["KVK’GBUPHNLDZOGMQVK’CP\RK’

GRVSKE[RKRG.

GFRFPF[FCKBFDZ"BPZ"I[B"N

PHNLDZO,KN"TPN[GQF\GS’ET"IT"C

E"FBO[FCKBGE’FZ"IEBOFBRDZKBBKQ

PIV[KOCC\KOBNBM[VGDTKOCEZL,

BGPZNGP[MKZFZK[NLNVRKL,EPXK

B"NPHNLDZO[BKNGFK\FCCK\NBFK\F

RKJN\,GBVKNGBKRFIGHZ\ENBEPKNP\F

EFMBPGMIEPHNBEKEKFDGZOGMG’,GFKKRG

EZYCBRDZKBCEZLFNKM\FEBHPGMIEZY

PHNG[NF[GMZDZO,BCNCECZ[BKQ

FMZIEZYPHNG[NF[GMZDZOMPGP\F

[BKQFMZI[ZYPHNG[NF[GMZDZOIKKC

FP[MKZNFTPKEN[GMZIPGZBIZ,GB"M

DONTRKQ\[NGPKF[MKZG\K\INYFECZ

ECECZ[ZYPHNG[NF[GMZDZOKFKFXZKL

N[NOMNF[MKZG\,BCNCIN\FEBKQ

FMZI[ZYPHNG[NF[GMZDZONBK[NO

MNF[MKZG\,GZFKJ\FZ"PGF[G"TEDO

CIN\FERG\QNG[MZGP[NOGHFNB

MFZ"I,GT"MEBKFGS"NEC[MKZG\EKKRKRQ

NKFPHNG[NF[GMZGNMLP[NOMN

F[MKZG\,GX"T.

GTK’C[J"PMBQC[OFZBC"EEZY

NTRKQ\CKT\F[GMZTNFP[MKZCNCE

YBPZ[BKRGKMGNN\CGT[KTPKENGIPGZ

BIZGMG’,BCNNTRKQF[MZNBKJGNBG\G

PVRK[BKRGKMGNNF[\P[CGMZBGKGMG’,

GBT"V[FKFCBV[ZNGPZ[KMGNNGPZNG

CTNFIPGZPPLNYIGFGPHNLDZO,GNFNQ

[OC[OFZ[C"BEPF[M’FZCR"NTKYZ

EB"MBVKNGP\FBPBKIKKCNFTPKENG

IPGZNKPBNKFPHNLDZO,GM"FCIK’

FZ[C"BFREP"I.

FZKEFZBC"EGFZ[C"BSCZKEC[MKZG\

NBEKKRKRQNKFZYEPHNG[NF[GMZDZO

GNMLBKQF[GMZIKKCN[NOMNF[MKZG\,

GHFMSCZ\Z["KEC[MKZG\PHN[RKFO

DZO,GFRFFZ[C"BFMZKIMQPFBEP\F

XZKLNFTPKENGIPGZBIZGNBPXKBPZ

NKFPHNLDZO,BMQKN"TFBBUBKRKPB

EC[MKZG\PHN[RKFODZOBPBKCP\F

PVSKEZYFP[MKZGXZKLN\\NGIPGZBIZ

GBKNGF[GMZNBPVSKEMNGO.

GFRFCTKYZFECZECP\FIKKCNFTPKE

NGIPGZBIZKTGKQCZ[C"B[FY’C[O

FZBC"EECPFK\IKKCNFTPKENGIPGZ

BIZ,GFZBC"EM’CYRKQ,GFZ[C"BFBZKL

NINGYCHFEB"MFBKLY\RKIKKCNFTPKE

NGIPGZBIZFBPK\NK\NKTOT[FYRKQ,

GET\FZ[C"BTXPGEFGK[KTCGEGCIPGZ
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S\OFGKBVG\KYKS\OGCIPGZHFFGK

BVG\KYKPVGZ[.

GTK’Z"QET"IT"CGEP"JT"CE[MKZG\

PJNJNKQRYRFCMSU,GTK’ZPC"QEX"JT"C

[EQCECZKZ["K[[MKZG\PJNJNKQBKRG

RYRFCMSU,GFZPC"QGFZKJC"B[OS"N

ERYRFCMSU,GTK’SK’YX"IS"GEK"B

E[MKZG\PJNJNKQRYRFCMSUGCV"\[O

GCPIR"BF’YRKQPTG\SK’C’,GNVK"HK[

NEGQNKK[C[BN\FZ[C"BECP\FRKPB

PHNF[GMZDZO,EN[K’FZBC"EN"YEFB

T"HT[FYRKQEBO\PG\KTPKENGIPGZ

BIZ,GMQN[KJG\E[MKZG\PJNJNKQRYRF

CMSUFBT"HT[FYRKQ,BMQN[K’FZ[C"B

EFGK[KTCGEFY’[VKZEKBPZNGPHNL

DZO.BMQRZBFEMNFLSCZBEPHNLDZO

FGBZYCBGVQ[TEKKQF[MKZG\YKKP\,

GT"HPXKBPZNKFNBR\IKKC\KNLNFTPKE

IPGZBIZEPHNLDZO[FKBIN\F,BCN

CP\FPMKGQEBPZNGIPGZS\OGFBT"H

BPZNGIPGZS\O[BOKPG\KTPKENG

IPGZBIZ,GTK’.

C(GFRFKTGKQEY"DT"BFP[MKZCK\

NICKZGGRVNIKKCNFTPKENGCK\,GNFNQ

CDP’F"EBKEBPZNKFCK\HFRVNBHNNKF

GMG’,GCZ["KE"FBHEBNKFFNLNGPHNG

DZOGBPBKIKKCNFTPKENGCK\,GKN"T

NVGO[K’Z["KE[MKZG\EKKRKRQNKFPHN

[RKFOB"MK[MBQDOPHNFP[MKZGNBZY

PHNF[GMZGT"MEPMKGQEBPZNKFCK\HF

NBR\IKKCNGNFTPKECK\BIZBUEK[MBQ

DOPHNG[NFP[MKZGN[OPFFGXZLZ["K

NGPZEPHNG[NF[GMZDZOGX"T.

GIHKRBCFDF"PS’P[VJKOSK’M"HT"E

FDP’FR"NBKEB"NCK\HFGRVNBHEBNKF,

VKZG[NPFIKKCNFTPKENGCK\,GPEVZKL

FMK["PEBKRGIKKCNFIHKZF[MZEYGEO

[RVNNMF"VGPS\CZBBVKNGFMNIKKC

N[NOF[GMZECZ[G\GRVNEMNKPK

[MKZG\FCK\CZ[G\G,GDOCYGRJZSVKZ[

PHNGDZOT"[,GB"MNVK"HK[CHF[PHNG

[N[GMZDZONTRKQ[XZKLN[NOMN

F[MKZG\,BLNVK"HKFKFCHFS\KZBCECZK

Z["K,ENTRKQIPGZS"NEPHN[RKFODZO

GNFR"NGMQFCBRGC[OFDZ"BFFVSETN

[RKFOGBKRGP[NOMNF[MKZG\GBKNGMBQ

P[NOMNF[MKZG\EPHNG[NF[GMZDZO

GX"T.

GCTKYZE’FDF"PECRVNFCK\P\IKKC

N[NOMNF[MKZG\RINYGCHFFZB[GRKO,

ET\FZB"[GFZPC"QSGUV’F[GBNEBKQ

P[NOZYPF[EZGM"FCRKPGY"K[OGM"F

ET\FZPC"OV"FP[MKZG\F"GGM"F

CPZEMKSGUV’FBGPRKQSK’[R"F[BVKNG

FYEKPGF[MKZG\GR[ZUFCK\XZKLNFIHKZ

F[MKZG\,GTK’DOC\GS’C"PEYJ"HT"C

E"FBKERG\Q[MZG[MCZEZ[BOEZIXK

K\QIXKMEBPZCFBGPRKOET"JT"BDCK

[MZB\FIPGZGP\NGCIXKFEZL[RG\Q

NG[MZG[NIXKFEZLGMG’,BMQ[K’FZB"F

FGCBCZKJC"BC[J"PSGUV’F[GBNC[O

ZCG[FGBFZB"F[XZKLN[NOMN

F[MKZG\,GCFDFG\B[ZKC"PEY"DC[O

PFZK"IPSVYBNKFBOIKKCN[NONGMN

F[MKZG\,GC[G"TSK’[K"DSK"HRYJ

MFZPC"QGETKPKF,BKCZBE[K’FZB"F

GFDFG\PKPGRKG\X"TPFBE[MZB\

FIPGZGP\CIXKFEZL[RG\QNG[MZG

[NIXKFEZLMPCGBZCET"JT"B,

GCFDF"PFR"NM’C\GF"EGK[SCZG\

FZCFNINYCKQCK\NSVKRFGCKQSVKRF

NIPGZ[P\CIXKFEZLT"[,GNBDKNFNRG

FSCZG\CHFGTK’CHFCR\KF"PSK’[K"C

SYK"D,DOTXOFSCZBEXZKLN[NOMN

F[MKZG\EFGKMPGCPMZFBNTRKQF\[NGO

[N[MKZG\RINYGBKK[RFN[MKZG\

P\IKNFGTESGUBGBKRFN[MKZG\BNB

NCSGUGNMG"TBKRFP[\NP\BNBNCSGU

MPCGBZCYKEG[KQEP"IT"CB"MPEGT

[K[NOMNF[MKZG\,GTK’CS’YGCWFTZG\

KCPG\SK’R"D[FY’MQTNFZB"FGFCKB

PYGRJZSFSVKYG\MNNH’EHFZYC[MKZG\

VGTNBCN[MKZG\YZYTPKE[RDPZ

F[MKZG\R\IKKCN[NOMPGCPYI,
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GCF[PJG\[OFTKZEPFDP’ES"FP[PT

CFKVGL,GT"TCBCR"PSK’M"ISYP"GCHF.

BMQPN[GQFDF"PRZBFEFJTOEXZKL

N[NOMNF[MKZG\FGBP[GOEPHNG[N

F[GMZDZO,GFKKRGEI[CKRQNKFMBKNG

TEKKQNBRDPZF[MKZG\GFGKMBKNGFCK\

YKKOGIKKCN[NONGEPKF[MKZG\GNB

BPZKRQECHF[RVNFCK\RDPZF[MKZG\,

BLX"TPFBE[MZB\FIPGZGP\FCIXK

FEZL[RG\QNG[MZ[NIXKFEZLGEKKRKRQ

NF[RDPZF[MKZG\,BMQCZ["KET"J[O

E"FBNB\TZGP\[F[MKZNGIPGZ

MIG[F,GFKKRGP[GOEBN"MPEGTK[NG

TNKG\TZGP\,B"MK"NENMLBKQP[NONG

ZYIXKFEZLEHFPHNG[NFP[MKZ,GMQ

ZBK\K[VK’FIHG"BC"YSK’M"DSY"KE"F

GNET\,ENMLCP\FIPGZRG\QNG[MZIXK

FEZLGNBBPZKRQ[MKZG\NKGPBPPMZFGB,

EBV[ZEF\OBKKZK[FIPGZFKFIN[

[FZKBPZEK[NGTNKG\TZGPG\,GCET\

FZB[GRKOECRVNFCK\EP[NOZYPF[EZ

M’[OCE"FF"DEJTPOK[NVZ[EBT"D

E[MKZG\NKGPBPPMZFGBK"NEM[RVN\GL

HPQF[MKZG\RI[CMNBFKFNCK\HPQZY

TEFRVKNFGMG’,GTGEK"NEI[KCM\RBK

[BOKVGNNB[MZTNHPQ[NBIZRVKNF

T"[.GNVK"HRPXBEBKQFVNGD\BCKQ

FZB"FGFDF"PNZPC"QGETKPKFBK

\[NGPK[MKZG\FGKMPGCPYIBGTN

FF[\P[G\,ENMG"TFIKGCFGBTN

FF[\P[G\GZYFVNGD\BFKBBKCRVN

I[CKRQNKFMRDPZF[MKZG\,GT"T[O

CYGCWFTZG\[OPF[EQCECZKFZKJC"B

REZKOER"GCVNGD\\GTOZCGFZB"F,

GNVGOECZKRGBKRGTRKQNHFGEGY.

D(GFRFKTGKKQCTZMKQE"MT"CFP[MKZ

CK\NICKZGGR\RDTBT"V[INJGMFQBGPZ

NGFZK[NLNVRKL,R\XGIKKCNFTPKENG

CK\,GCZ["K[OE"FR\XGIKKCP[MKZ

NFTPKECK\BIZN[GMZEP[GOPHNKF

EP[MKZFGB[RI[ETNFDHNBGTNXZG\

TKQ.GNMBGZFRZBFEPKKZKCCK\HFGNML

BGPZNGFZK[NLNVRKLGBU[BKQKMGN

NF[\P[CHF,EBKCCCK\S\OFBPMKGQ

EBKQKMGNNF[\P[[K\IKKCNFTPKENG

CK\BIZMPGCIPGZS\O,BLNVK"HPEGT

CR\XGIKKCNFTPKENGCK\BIZGT"H

VKZ["KEP[GOPHNKFEP[MKZFGBGMG’

GCMF"DBUCCK\HFIKKCNFTPKENGCK\

BIZGTK’.

BMQC\GS’[OE"FBT"VM’EFBEBPZ

FMBEBGPZNGFZK[NLNVRKLFKKRGMDGQ

EB"NCK\HFGMKGQEFGBCTKQBKRGIKKC

NFTPKENGCK\BIZ,PKFGFGBFVSKE[MZG

GFGKMPGP\FBGR[CZFEBPZF\OIKKC

NFTPKENGIPGZBIZGVZ["K[OBGKVSKE

[MZG.GECZKFOX"TEPFHFTRKQNP\FBG

R[CZFEPKKZKCS\OGXZKLNFTPKENG

IPGZBIZGPPKNBBONBKTPKENGIPGZ

BIZKVSKE[MZG,BCNMBQFBPKKZKCCK\

HFGBKQIKKCNFTPKENGCK\BIZM"H

[FCK\YKKO,B"MPRNQ[NBXZKLDON[NO

NG[MKZG\.DOX"TEBKPKKZKCCK\HF

BPBKCR\XGIKKCNFTPKENGCK\BIZFB

CIPGZHFBKRGIKKCNFTPKENGIPGZBIZ

GPEGT[K\IKKCN\\NGCK\BIZ,ZYBO

RBPZEF\GS’S"NMSCZ\Z["KECMF"D

[R\XGFGKPHNFPHMKZGCMF"DIKKC

NFTPKENGCK\BIZ.

GFRFCBGVQEBPZNKFCK\S\OGBKRG

KMGNNDGZCFNMBG’IKKCNFTPKENGCK\

BIZGFGKMPGP\FBGR[CZF[BKQZBGK

N[KPG[[IKKCNFTPKENGIPGZBIZ,GBU

EFCK\YKKOFGKMPGIPGZNZMGCTNKF

GR[\JK\EIKKCNFTPKENGIPGZBIZ

MPCGBZCET"JT"B,GNMLF\GS’NB

FTPKEGEPKKZKCCK\S\OGTK’,GIHKRB

CFDF"PSK’M"HFR"NET"MXZKLNBGYPF

CCK\S\OBG[PBK[NINYF\OP[GO

EPXGFTNKBZPKB,BLHFVNBEBKPKKZK

CS\OBPBKBGPZNGFZK[NLNVRKLFB

BKRGZBGKN[KPG[,GRXJZLNGPZEMF"D

EFBKSGZDGZOPKYZKTEKKQZBGKN[KPG[

GX"T,GTK’CPIR"BF’[MKZG\SK’G’GSK’H’.
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E(GFRFKTGKQC\[G’PCK"JSK’P’

CPT[F[CBNKEGCBIE[F[MKZCK\G

NB[FBI\GBIZKPKO[FK\FEZFCGCBG

\GDZPKOGFGXKBGFPQFCK\GEZGCFFO

FBOIKKCFP[MKZNFIHKZB\F[MKZG\

PKGO[FGXKBGFG,GM’[ZBFNIMOBIE

[BPZ[NBIKKCCTF"CNFIHKZNFB\

F[MKZG\EPHNFDZO,GFGBVNKDTNKG

ECTF"CIKKCNFIHKZNFF[MKZG\,E\RQ

SGUV’F[GBNFP[MKZCK\NICKZGGRVN

IKKCNFTPKENGCK\NKPK[MKZG\G,GCDP’

F"EBKEBPZNKFCK\HFRVNBHNNKF

GVZ["KPHNGDZOGBPBKIKKCNFTPKENG

CK\,GP[PTEBOR\QMN[MZFCK\KIHKZ

NG[MZGFPDKTTESGUHPRGPKGOFRVKNF,

GM"MFRKPGY"K[OBHEBNKFFNLNG[PHNG

DZONGGBPBKIKKCNFTPKENGCK\BNB

RG\QNG[MZMRDEPF[EZCGGPS\NYGMG’

GBOYKCNFP[MKZMNF[MKZG\PI[CTPG

TNPF[R[\P[GPIHKZNG[BZF[MKZG\,

GM"MMNFPVZ[KOECK\HFGRVNPIHKZNG

[BZF[MKZG\GRKJNFFCK\FGKMPGRVN

GMG’,GTK’CHFCPIR"BF’[MKZG\SK’G’

FR"NGCR\KF"PSK’["KSY"C.

GFRFNVGOPF[FCBRGNTKNET\

FZB"FGFDF"PECRVNFCK\P[NOMN

F[MKZG\,GCFDF"PRYJMQDOCET\Z["K

[VK’EPHNG[N[GMZDZO,GB"MBOREPF

FLECBG\GZDPKONRVNFCK\B"MKFKFE"H

\NGKCVNGD\\FZB[GRKOFR"NBKCRVN

P[NOMNF[MKZG\,GFPCK"JRYJCN[GRG

EMNFPVZ[KOECCK\HFGRVNPIHKZNG

[BZF[MKZG\GNBHMZ[ZECZKFZB"F

GFDF"PGMQRYJCET\Z["KEMNFYG[KB

FGBEBPBKIKKCNFTPKENGCK\BIZ,GHF

NBMFDF"PFR"NERYJCET\Z["KEDOTN

F[MZPHNF[GMZDZO.

GFRFNFNMFC[G"TSK’[K"CSTKUK"H

RYJKRQEBKQP[NONGMNF[MKZG\GMR"N,

GNEKRBKN"TBKMCZR\QNGB\F[MKZG\

PZB[FBOKMGNNGPZYKONKMFZP"F

GFDF"P,GX"TCMNNKYKONKCHF,GTK’CS’

MRF"DIG"PSK’M"FMNNKYKONKC[O

PFZKC"N[BOKFKG[RKOPDEGNKFPGZKO

CMUBI\GMNIMPKK[ZBNCMU[RKFBKQ

NFGXKBPQFPGIHY,GTK’DOC[G"\CTKIKK

IG"PSK’R"HCHF.

F(GFRFPCGBZCET"JT"BEF[GMZB\

FIPGZNZMGCTNKFGP\FNGCIXKFEZL

RG\QNG[MZG[NIXKFEZLGBKQNGTNKG

BNB\TZGPG\,F"EBKE[MKINBDGZK

\TZGPG\PBKTCKE\KFBKENB[MKI

NBDGZKBDZBCTKNPK\CNKF,NTGNOENB

[MKINBDGZKGP[GOEBPZNKFBKNGCTK\

NPK\KTEFMBNBGBDZBCTK\NPK\CGMG’,

GC\GS’E"FBKNG\PFGEF[\BPKFBENBG

TEFMBCTKNPK\KNPFK\QNG[MZ,GK"N

EFBEYBPZNTGNOENB[MKINBDGZKFKKRG

NVKBG\QEPKO[[MZBCNCJVKVGZ\B

KPXBN[MGZGFZKRFRFEPF[CBTEMBQ

NMLRG\QNGIXK[MZGGBKQXZKLNVIG\

FP[MKZP[MZGGMG’MKGQ[FGBBRGS,B"R

MDGQ[KGMNNPMGZSIGZ\GCPYGO[P\

FIPGZGKZGKICFGK[SGIZKOFZCF[BKQ

PCKBKQSIGZ\QBNBTEMBQNMLK\QIXK

[MZG.GP\CBZPECZKF\GS’E[MKZG\[NB

FKFN[GMZ[GOFRBFPF[MKZG\BKRG

P[NOB\F[MKZG\.

GFRFNFNQCDP’[OF[GMZB\FSVKRF

GJCTFNFCIXKFEZLZ"RBGPZBOR\QNB

KJGNGBONBR\QNBK\Q,F"EBKNKPB

CSVKRFHGGKKQS\OBOR\QBPBKNBKJGN

RKPBNKFFCNKSVKR\BEBRBPKK\KRB

IPZB,BNBCSVKRFS\OGKKQHFBONBR\Q

BPBKNBK\QRKPBNKFFCNKFFGBIPZB

GBRBPKK\KRBSVKR\B,BPZZ"VNBP[MI\

NKFBNBCSVKRFHGGKKQHFBCNCSVKRF

S\OGKKQS\OIGNYKQ,GFRFTGNFPECZK

FDP’EMNPF[FCBRGNTKNC[O\GS’

E[MKZG\[NBRFRFBKRGP[NOHFZY

C[NBYKKOF\RBKEBOYKKO\RBGIKKC

F[GMZN[NOBUCDGRB[NBRFRF

PF[MKZG\ESGUSGUYKKO\RBG,GNML

PY[FECSVKRFS\OGKKQHFFBPXK
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FP[MKZNYKKO\RBGBU[CPXKBG\NB

RFRFF[GMZPF[MKZG\EJCTFFSVKRFTO

FKKQGMP"[\GS’[OE"FBKNKPB,GMQ

CBGVQEF[GMZPXKNYKKOF\RBKEBPZKKQ

S\OGBUEBPZSVKRFHGFBPXKF[GMZ

NYKKOF\RBKGNBK[NOMNGOGHFGFMGGRF

FCNKSVKR\BEBRBPKK\KRBIPZB,GT"[

CZ["KE"FBOR\Q,GZYCBGVQENBR\YKKO

F\RBKCBGRSMPGP\FFIPGZCBPXT

FEZL[BKQFP[MKZKMGNNYKKOF\RBKEFB

BPZKRQEPF[FDKTTEIXKFEZL\NGKBO

RFRFBONBG,GMQKTGKQCET"JT"CC[GMZ

B\FSVKRFGVZYFNFCIXKFEZLBKENB

P[MI\NBDGZKFMGNFBDZBCTK[NGPK,

GCSVKRFS\OGKKQS\OE[RKFOKMGNKO

NYKKOF\RBKGBKQPYKKPKOIGNYKQGCSVKRF

HGGKKQHFE[RKFONBTPEGC\RBK\NGKCPK

[PGIHYGFPT"FGTK’CHFCZB"[GEGY.

$ $ $
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B.M\KC)[PG\J"HM"J([CGBK[

\I\KGBNKXBBK[PPYGPGCKGOF[CKTK.

GBK\BCDP’TKZGCKQEURB.FRKBNVKKO

BPFFKMQM\KCQ,E\RKB"[CGBK[\I\KG"

BNGBZCTBPG\,"BNKXBBK[PPYGPG"

BNGBNVKKOBPF,PRQNQ]EFGBBNVKKO[
BPZZCISEBNPERGPYGOPPYGOGPYGO

PRKSFGRKSFPRKSFGRKSFPDCGNGDCGN

PDCGNGMG’TK"[.

GFRFCP[RFCPS’SGJFEUMH:EZ[Z’

TYKCB]CTRKQTZKFNGKKOM\KC["GPEG\O

PIGWNTKZB\VB\YEPFBNVKOCBPF"

GMG’,GPYZBBIZBPZ"PYKZFTKZGIGXF

BNUBPFSCKC",BKBV[ZNGPZBNUBPF

[MCZRBPZBNVKKOBPFGB"BNGPZBNVKO

BPF[MCZRBPZBNUBPFFBMKXEBNU

BPFPDZ[GBNVKOBPF\IGOF[C\,Z’

BNKTHZCRG[NZ’KGSKFDNKNKBGPZBNU

BPFPDZ[GBNVKOBPF[EG\GMZPKO,

T"M.

GNMBG’K"NEZ’BNKTHZCRG[NZ’KGSK

FDNKNKENBSCZPEZ[FHG,FKKRGP[GO

EBHKNM[KJ\FDP’TKZGCKQFR"NEFNKPGE

FGBPVSGYEBNKXBGMG’.

GCSVZECZKKIHYBNSK’H’TRUB’CKBZ

EK[IKNGYDEGNCKQ[RKFNKPGEKOCTKYZ

KSGE[N\IGO[C\.

EK[NIYGZBOFBKSGZFGBPXETYKZF

PPYGPG,GFKKRG[F\GZFBPZF[BNVKKO

NMNZGIRT[FINYPTKZGGPYGPG,GI[KC

MBKNGEZCMNFBNVKKO,GM[TYZBI"MFZK

HFRI[C[TGYZPPYGPG,GMPG[PZGPHFL

JTPBCZPC"O)V’MHPFN’[C\F"B(

EBSGZNXB\IGWN\IGO,[BNVKKOFGB

PDZ[FTKZTK"[.GNVKHFMNFBKSGZFGB

ZYBG\FVSKTF[FGBKGXBP\GLBNVKKO

[FGBINYPFTKZ,NIGWPBNVKKO.

BGBV[ZEPYGPGNBRYZBBNBPYGO

[CK\\GPP[EFKKRGFE’BPG\BGFTKZBG

PYGOPIKXG\EI[KCME"B,GFBKSGZBKRG

P[GOTYKZ\PYGOMNNECNB"FNBIZ

[KXBPPYGO[CK\\GFR"NFGBMCZIGW

PPYGPG,BNBEFGBPEKQ[KTGZCBKSGZ

\IGPKQMPFKMGNNFZIKYPTKZGGPYGPG,

EZYBOFZIKYTXPGBNVKKOTGCZCBKSGZ.

GM\CFECZKKIHYBNE[BNFHG\NGKF

CNKPGEKONPYGZEKQBNVKKOBPF,ENZ’

TYKCBEPYGZFBKSGZPYZBE"GPEG\O

PIGWNTKZ",FZKEFM\GCYZBNBNVKKO

’IGWNTKZ’BNBEK[NLPEF[NBNVKKO

NKNLIGXFNFGNBKG\Z.GNP"EENGPE

PYZBE"BNKXBBK[PPYGPG",FBKSGZ

FGBFKXKBFPQFPYGO,BNB[NPEKOPTZK

FNGKKOPFRYZBPYGPG,GMNFBNVKKORYZB

PYGPG.

C.GFZCFRVY"PK[CKQC’FPFNMKO,

GK[NCBZMPFVNGD\G\CHF.

ZB[K\,PF[RINYFZPC"QTOZB[GRKO

BIZKO)CTKZGCKQEUP"D(CKGXBIGW

NBNVKKOBKK[BKSGZTNMNVSKTF

GVSKTF[PZIKYKG\ZPPYGO[CK\\G,

EFZPC"QM\CEBKRGTGCZTE[KZIKYTGE

BNVKKOTKK"[,GFCKB[K[BGPZKOETGCZ

CMNVSKTF.

GNFR"NKGCQ,EBOFBKSGZP[GOTYKZF

PPYGPGGMNFBNVKKOPYZKPYGPG,RPXB

EZYVTOBI\KMGNNTYGZPNFKG\CPYGPG,

P[B"MBOFBKSGZPXEFZIYFPQFTKZ

KG\ZPBNVKKOB"MMNPF[PP[KL

CFNKM\GTGCZKG\ZEPZIKYTXPGPQFTKZ.

GNVK"HK[RVY"PCPFG\EKQFBEPK

[KXBIGWN\IGO[K[NGE’BPG\CNCE

GBSGZNGNNM\KG\ZPE’BPG\EKNVKRQ
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P"[CGBK[\I\KG",EBOTKYZEKQPYGPG

RI[CMBNVKKOBPF,RPXB[FKFPG\ZNG

NKNLBI"M,GNHFCBFM\GCGFJKNBKSGZ

IE[[N"[CGBK[\I\KG"[NBKKXBIGW

NE"B.BCNBONPKEKOECMNVSKTFGVSKTF

FGBTGCZ,B"MK[MCZBKSGZNKNLKG\Z

CMNVSKTFGVSKTF,GTNMZIL[BEZCFCB

FM\GCNF\KZNGTEE"B,[R\RGNGPYGO

YJQNKNL.

D.GNTR"EK[NCBZT"VFR"NPF

[PCGBZCDP’G[G"TEBOK[TKZBIZ\

\GL\IGPG[NTKZGGMGNFPGCNT\C\GL

\IGPG,RI[C\BG\FFTKZME"BGBVK’BKQ

NFPIKXG\,BCNBO\IGPGRDPZCBPXT

BG\FFTKZBKRFRI[C\MGNFME"B,GBKQ

NGBNBTEBNVKKO,GXZKLNFVSKYNKNL

CBPXTFTKZ.

GXZKLNFCKQ,PPFRV[LBOTKZ[NB

[C\CFRI[C\ME"BPFRV"PFKMQRDPZ

\IGPG.

BPRONVKFXEEMNFBNVKKOBPF

RI[CKOMFP[LGINYPTKZG,PGCQ[VKZ,

EFBKEKRBEMNFTKZME"BFGBPEKQPYGO

[CK\\G]GBKRGMPGPGYUPIKXG\NZ’

DPNKBNCZK[PK[FGXKBGFG,[FGBPXE

EFPIKXG\ME"B[G[HFPYZKPYGPG,B"M

M[K[TKZ\GLBNVKKO[VKZPYZKDOTKZHG

MPYGO[[C\CGMKGQ[TKZGRP[M\TE

BNVKKO,G[VKZK[NGDOCTKZF[RKFEKQHF

[MNFTKZ[[C\CGME"B.BNBEX"TB"M

BVK’CBGVQ[PYX\PFBNVKORMRSKONTKZ

F[RKFNPFBKRGRYZB[EZ[OGFGBPYGPG,

EFBMNFTKZ[FGBEZCGPP[BU[BKRG

EZBNBCCK\GP"PPYZKMNFTKZPYGPG

GB"MF"FMBQMKGQ[YX\FTKZPYZKPYGPG.

GRZBFNGPZETKZ[FGBEZCGPP[

CCK\G,K[NGEKQ[MGNGPYZKPYGPG,BCN

P"PBKQMNFTKZ[CK\\GPP[MPGCK\G,

GRIK\EZDF[BKQCTKZMINT[G\TKZ

BIZ\[FGBRCNTCGCPYX\[\YZBMN

FTKZF[RKFPYGPG,GNMQBKQTKZF[RKF

ME"B,BCNBOMNFTKZF[RKFPGCNT\

C\GL\IGOFZB[GQ,FZK\IGOFZB[GQ

MCZPGDEZMPYGPGPIP\[CK\\GPP[[N

CK\GFRPXBC\GMG,GPPKNBDOFTKZF[RKF

PYZKPYGPGPIP\CK\G,GNMQK[NGEKQ

TKZ[NPYGO[CK\\G[FGBME"B.

GNVKFXEF[RK[\IGOBNVKKOFGBIGW

NTKZ,X"NEP"PMKGQ[NPT[FKMGNNKNL

[OCMNFTKZF[RKFPXE\IGOTKZG,CHF

SDKNYZG\GNFI[KCFTKZF[RKFMPYGO

[[C\MEK[KFKFMGNGME"BBT"V[NB

I[KCMTKZGFTKYZK\EP"PSDKNHF

M[MGNGC\GLPYGO[KMGNNKNL.

GBDCCPF[EKKYFECZKKIHYBNCECZK

FZPC"O[SCZ[MNF\IGOEBNVKKOINY

PFTKZPPF[M’CZK[VZYM"H[BNVKO

BPFFGBPDZ[FTKZ,GFKKRGEFGBINY

PFTKZ,K[NFGSKUET"MSCZENBMZ"T

ESCZEZYBNUK[NFONNGKKO,EFZPC"O

VSY)CV"JPFN’[PKJFF’N"C(NDCKTZK

NGKKO[RG\RKQBNUPDZ[GHFENBMZ"T,

GMNF\IGOEBNVKKOINYPFTKZ,GBKSGZ

\IGPKQFGBTYKZFPPYGPG.

E.GK[NFTKZPN[GQFZPC"O[M\C

CFN’[C\V’M"HF"BGH"N:GPECZK

SGVZKO[NBKXBBEOIGWNTKZBNBTE

BNVKKOBPF,BCNIGWNBNVKKOBPFBSGZ

TM"N.GPN[GQHFP[PT[CDCGNFTKZ

PP[PYZKIGWFTKZ,GFBKSGZFGBNFZIKY

PFTKZKG\ZPBNVKKO,GHFMFXEF[RK

GEG"Y.

TGEK[NFTKZTNPF[M\CFECZK

KIHYBNENZ"TMNFBKSGZRNPEPYZB

E"GPEG\OPIGWNTKZ",T"VPF[M\C

FYZQBGZF)SGJFEUN:E"FCPBKVNKDK(

EB"BNGPZ[TKYZBKSGZ\IGPKQRNPE

P"GPEG\O",EPFBKYZBNB[PTKRQNB

BKSGZNBGGNBT[F,BNBTKYZ\IGPKQDO

NZ"TP"BNKXBBK[PPYGPG"RVYB,GZY

[KTGZFPYGOFGBERVY"NPFBKYZB

E"GPEG\O",TKK"[.
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GP"PKSGEG[NFECZ"KBP\,EP[ODO

NPKEKODEZFBKSGZ,ENZ"TBKQBNVKKO

FBPFINYPTKZFNGKO,GFGBYZBK\KZB

NEZG[GNVZ[FYZB[PCBZF[KTGZ[KMGN

NXB\IGWPFTKZC[C\[BHFZ\GP"BN

KXB",P[B"MNBKELP"E[RNPEF[KTGZ

PDHKZF[GFFGBZYVK’C"BNKXBPPYGPG"

PFPYZKPYGPG,GRNPEPDH"[[MN

FBNVKKOPYZKPYGPGGTKZGGEG"Y.

F.TGEFTKZFECZKKIHYBNC[OZC

DEGNBIE,EBORKPBEBNVKKOFGBPEKQ

[KTGZ)MXEF[RK(,Y[FEDOVIG\

PBNVKKONK\SZPEKQIXK[KTGZ,GT"M

EBKSGZBNVKKOFGBPEKQTYKZFPPYGPG,

GNMQNKMB[KTGZZYBG\FVSKTF[KGXB

PIGWNDCGNF\IGOFGBFBKSGZ.

GMCZFCKBFECZKKIHYBN[MCZYEPG

CYG[KBHGC\[G’IGG\KBKZSK’J"G,[M\C

GH"N:FRZBFNKCHF[BKQNBSGZIXK

[KTGZCECZFRHMZ[KTGZGC\GZFCVK’MDGQ

JNJGNE’BPG\EKNVKRQ)V"EETKZGCKQR"B

T"BGP"IT"B(P[CGBK[\I\KGM\I\KG,

BGBNVKKOBPFPPDZ[KFTZKO,BGD’

VZSBG\PBNKXBBK[EPIRFK[ZBN,EBO

F\GZFF\KZFCFEKBNBPXKRG[ZH"N

KBSZGFGPVRKIXK[KTGZ,G\IGOBNVKKO

E[C\DHZGNFZIYF,GPXBGSPLTK’V"E

ETKZGCKQR"B,GNGNKEDHZGCVKZG[FKF

PG\ZCVIG\PD’VZSBG\.GK[NRGZBKK’

RMGRFPECZKFJ"HCK"EZ"SYK"H.]TK’
C\[GCFYP"C[)BUTNVKE[OF[DRGTNKG
KVFCD"FP"PVFK[NINYCSCZBHG(

TM"NFIGG\KBKZ.

GRZBFCCKBGZECZKFIGG\KBKZ,EBKSGZ

IXK[KTGZPF"\FKKRGCBGVQEF\GZF

CTKYZFTCKZFBSZFS\OGIMPKONPEG

[KTGZPFNP"PBGBSPM\BNTRKQTGR[,

BCNFBKSGZCPYGPGTGPECMN[FGBGNMQ

BSGZCI"[.

GPCGBZCECZKGKSGEIE[[ZYFKMB

[TKYZFTCKZFPF"\FGBCNB[KTGZBHK

[KKLNBSGZIXK[KTGZ,BCNFKMB[F\GZF

R\RF[KTGZCTKYZFTCKZF,FZKHFINY

PTKYZFTCKZFGCVIG\P[KTGZHFNKMB

PT[FTCKZFMNN.

GCHFPKG[C\YG[KK\FECZKKIHYBN

CFTZF[OTNFIGG\KBKZ,EFGBVK’ECZK

FIGG"KECECZFPVGZ[C\GZFNFK\ZBKQ

MICKEIMPKONBGSZG,GNMQFY[FTNKG

EBRQCEBGZKK\BYKKPKRQEFKKRGNP"EIXK

[KTGZBSGZPQF\GZFZ’KGIRQ.

GNMQM\CFECZ"KN\ZWEBKP\K[KKL

I"[FKKRGEGYBEF[KTGZBKRGPVGZ[

C\GZFZYPFNMFEBHBKQF[KTGZINY

PTXPG\G[NFBKSGZ,BNBEFGBEKQ[KTGZ

NTRKQTGR[GYZCQ,BCNCPYGOEF[KTGZ

RNPEPYZB,RPXBETXOF[KTGZFGBDGU

I\KM\FBKSGZGNB[KKLNBSGZCHFVIG\

PM[KTGZ.

GNTR"EHFGPP[MGGR\FIGG\KBKZGBKQ

TNKG[GOFTZFGYG[KFGBKQMGGR\GCPF

[M’EBOF\GZFF\KZFCFEKBNBPXKRG

[ZH"NKBSZGFGNGPZBNB[MNFBKSGZFGB

C[KTGZGGVIG\PHFBKRGCMNNFBKSGZ

GMPG[CKBZBI"MTKK"[]GCHFPGCQPF

[M\CFIGG"K[BU[IGNYTNFJ"HP"P

CR"E[KKLSCZBHGGEG"Y[.

GC[G"\CK\[TZKO)BG"ISK’YN"J(

M\C[IXK[KTGZBSGZZYCPYGO

[F[KTGZRBPZTNFBKSGZ,BCNC\IGPKQ

[PKE[KXBPF\IGOK[BKSGZTNMN

VSKTFGVSKTFNB[KKLNGPZ[BNVKKO

BPFBGK"CPKNFO[KTGZBKSGZ,[B"M

NBKBSGZZYCFGNL[KTGZF\IGOIGW

N\IGO,GT"M[F[KTGZFGBTNFFK\Z,

EFKKRG[TE[KTGZF\IGOPG\ZNFNL,

GB"MB"BNBSGZNFNLIXK[KTGZHF[FZK

BEZCFFGBIXK[KTGZPQFFK\Z.GX"T

CECZKGENMBGZFBKQFBKSGZCPT[F

FNKMF[NBNVKO,GFDTCTXPLPK[FNL

CTZC[C\TESGUF\IGOGC[C\TCZ

GKXBIGWN\IGO,FEKQ[K[BKSGZCKEG
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BT"V[NBFNLBNBVSKTFBI\,GF[KTGZ

FGBCZKIGYPYGOPFTKZ[TE[KTGZHF

PG\ZNKNLGIGWP[KTZZKIGYHFBSGZ

NKNL,B"M[VKZ[KKLIXK[KTGZTNFPYGO

FBSGZ.

BGK"NECHFDGVBBV["N\KZGWIE[

[NBBPZGIXK[KTGZBNBM[F[KTGZ

RBPZCPT[FFBKSGZMPGBMKN\MHK\,BCN

M[F[KTGZFGBCPYGODCGN[BSGZNXB\

PDCGNHFBGNFZIKYPQFTKZKG\ZPDCGN

BNVKKOIGXFNFNKMB[OTRKQIXK[KTGZ.

GFRFMNECZKFCK\[TZKOGFECZK

KIHYBNFOBNKCBEXEF[RKEBKSGZ

\IGPKOFGBCFZIYFPQFTKZGMP[R"\.

G.TGERZBFNKN\NG\PINGY\ZB[GRKO

CIYKZ\FECZKKIHYBN,GFGBCZB"[V"E

SK’B’[FCKBECZKZCKRGPBKZH"NEBVK’

PK[KXBNET\GIHZNET\EFEKQEFVSKE

F\IGOEBNVKKO,P"PMNFTKZFKBNGME’

BPG\]BVK’BOBKQNFTKZPIKXG\[GPFNL
B\MGNFMKGQ[[C\CFCKQF[P[G\

TKK"[.GMQVSYFPICZSK’\"FSTKUI’.

GFRFZBKK\GFGBECDP’FY[GTN[PGBN

[BPZ[KXBNET\BKQNGBNBE’BPG\,

GFY[GEV[KJB,GNB\K’CDP’E[PGBN

YP"NEBKQMNFTKZME"BGBKQNGBNBE"B

PP[,GPENBP[RKFMK["PEMNMF"D

CBP\K[NGMNFTKZ.GM\CEBKQNEIG\

EFBENBP[RKFMKP[GOEFBRPK

PP\RK\KQ[PTKRQGV[KJBFKB,EMKGQ

EEKKYKRQEIHZNET\FVSKE\IGPGI[CKRQ

MBKNGNB[C\MBQ,GB"MFTKZRPKNB\FB

NGME"B.HFBKRG,[FZKCSVKRFPGEF

[PGBN[FNMFMZ’DPNKBNEPFNLB\

MGNFFGBKNG[C\CPIKXG\KF)TK’SGUEU

PC:(GBTV"MBKQNGIGXFNGBNVKOBPF

NMNZGI,B"MF"RF"BCIHZNET\[K[NG

MNFTKZTM"EFZB"[[O.

GNMBGZFK[NINYEBKRGZBKFPSVKRF,

EF\OBKMBPIKXFGFGBPEKQEMGNFPYZK

\I\KGGRNPEPEKQE"B[K[NMNBEOBVK’

IGWN\IGPG,BNBE[PGBNSCZEEKQHF

EMN[PGYUPIKXG\ME"BFGBZYM[[C\

[OC\GLBG\OPIKXG\,BCNBNVKOBPF

PEKQPYGPGPYZBEBNKXBBK[PPYGPG

CHFBV[ZNINYGNGPZENDCK\I\KG

[[C\[OPYZK[VKZ\I\KGBCNNB

NTRKQPYGPG.GP[B"MMBQEEKQEMNFTKZ

ME"BBVK’NKMBPIKXG\P[GOEPYZKMN

FTKZPYGPGGNHFXZKL[[C\CG,GBONDCK

TKZGRI[CMNB[C\CGGBKRGPYGPGF"F

NDCKBNVKKOE\IGOEFGBRPKPYGPG.GMQ

NFKVLBONDCKBNVKKOE\IGONBPYZK

PYGPGF"FNDCKFTKZ.

GBV[ZEFZB"[ESCZEPIKXG\BKRG

PEKQ\I\KG,EB"MB"BN\NG\C[C\[O

EFBTKYZEKRBE\I\KGRBPZCPK[KXB

IGWN\IGOC[C\GT"MPGYUPIKXG\

P[GOPYGPGGMPGEKQFTKZ
1

.

GNVKPF[IYZFECZKKIHYBNFR"NK[

NCBZEFIGNYKOTNZCKRGPBKZSCZKMXE

FB’,EMNFBNVKKORI[CMFTKZ,GB"MB"B

NINYCKQEKQFTKZDGVFNBNVKKOIGXFNF

EMGNFIEBPKN\BFKBGMGNFTKZBI\.

BPROZCKRGPBKZSCZMXEFC’EBNVKKO

PYZKIGWNTKZBNB[F\GZFF\KZFNKNL

TEBNVKKO,GTNMQ[VKZKMGNNINYCKQ

FTKZN\IGPG[NDCKFTKZPYZK[[C\CG,

BCNNDCKBNVKKOYRSGIMPKOGRJNGPPRG

HMG\GNKNL.

GBDCX"TENMBG’CPXKBG\K[IKNGY

DEGNCKQXKGZESVKRFNCKQXKGZETKZ,

ECEZLMNNBO[C\BEOCPYGOBIEFZK

[C\DOSPGLN\IGPG,GZYCSVKRF

)GMEGPFNG(K[PXKBG\IE[F[[KKL

[[C\CPYGOHF)TNFSVKRF(BCN
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1GBV[ZEHFGJTPBEFZP"BENBF\KZBNBCTKZGFPGYV\PIKXG\,ESCZEZ’PBKZNBF\KZBNBCMDGQ

HFMKGQ[PEPFNSVKRF[K[NGPIKXG\.



FBNVKKO[IGXFNFNB[C\SPGLNFO

ETM[KGFGBBNVKKOBIZKOGX"T.

H.CDPZBEUPD.CTKZ’IRRKBK[\IGPKQ

NPTNFPK’BGBKQ\IGPKQNPTNFPK’

TKK"[.GM\CZ["KE"FCYVKXFPKFGK

FKNGLBGNB.GCE"FGBKQZICE’M\CENB

RKIB\[PK[\KF.P[PTPECZKG[FGB

ISZGQCFFNKMF[BKRGZBGKNFKNGL

CNPTNFPK’JVIKO,GMN[GQFP[RF

CZGZFSK’\"ESY"BEMNNPTNFPK’

BKRGPYGOFKNGLETKYZPYGOFKNGLTN

FBZWFKBBGTM"VC\GLT[ZFEI[KCRPK

MFKNGLTNFBZW.

GFY[FT"HC\[G’I\"S)NKYGJKOI"G

SK’X"I(ENVK"HBUNPTNFPD’BKRGPFNL

T"DYZYT,EFZKRVYKP\GZ\NCGETK"[.

BPROPECZKFDBGQKTYCPCGBZ

[FISZGQENPTNFPK’FGBP[GOEBKRG

NBZF"ZGNBMZPNK\,GMQM\CFTZGL

F[GNIQ)\"FH’(ENPTNFPK’FGKPYGO

VJGZ,GFPDKEP[RFV’M"HF"CM\CC[O

\[G’FZPC"O[EKQ\IGPKQRBPZZY

CZF"ZBGMZPNK\GNBCZF"K.

GFY’T"HFI\"SC\[G’FR"NPF[KKMG\

\IGPKQNZ[GKG\]MNGPZGBVK’CPYGOVJGZ
NPFK\KZNKNLKG\ZPBNVKO[.

GTM"VK[NRGC’JTPKOCFK\ZENPTNF

PK’.GRZBFE\NGKCIYKZ\FECZKKIHYBN

FR"N,ENFXE[FBKSGZFGBFFNKMF[FGB

PZIKYPTKZGGPYGPGK"NEBOK[ISZGQ

CPT[FFFNKMFNBPYZKPT[FTCKZF,

GHFPF[VK’Z["K[NBPYZKFNKMF,BCN

BOFBKSGZFGBCZDTFBIZGQ[RTYZ

PPYGPGMXEFB’NBBKMV\NQCBKHFPKQ

FNKMFCBN[O.GNMQNVKXEB’XZKLJTO

BIZ,GFGB[MKGQ[FBKSGZFGBTYKZF

PPYGPGB"MBOCDCGNFBNVKKOFGBRPXB

NPTNFPK’PPKNBFGBMCZBKRGCPYGPG

ENPTNFPK’FGBIGWPFZ[G\,GBOKXB

TM[KGBKRGKGXBPPYGPG.

I.GTGEHB\ZBK\KCIHGQBK[)SK’Y"J

S"YK"IE"FP"PGE"FCP"C([M\C

NFS\VYCPK[YRF[CK\FG[GCFNL

CSVKRFNPTNFPK’NIGWN\IGPG,BOPG\Z

NGNKZEPQFSVKRF,EBOKZEGEBKEBKQNG

BNBE"B,EMN[YRF[CK\FGRPXBTM[KG

NPJFPK’IGWN\IGPG[NPYGO[CK\\G

EKRGMKXBIGWN\IGOGBKQNGBNBE"B,

BCNK[NFS\VYBOPG\ZNKZETK"[.

GNMBGZFK[NFCKQFBCPT[FHF[N

KZKEFPFSVKRFFGBTG[FPT[F[NKXKBF

NPYGO[FGBIGWN\IGOGPFBKMV\NK

[FDKTNMLT"KFNKMF[NNPTNFPK’GPF

XEK[NF\KZNKZE.

BMQNVKFECZKKIHYBNNMBGZFPGCQ,

EBONGPEKOMXEFB’[FKXKBFNIGW

N\IGOEFKKRGTYKZ\TXPGNPYGO[IGW

NDCGN,NVK"HRZBF[FGBBSGZ,BCNNXE

FC’EFBKSGZFGBFFZIYFPTKZG,GNPTNF

PK’NBPYZK[PZIKYTXPGB"MCKZKEF

DZKEB[KGZENPJFBKRGPZIKYTXPGPTKZG

ZYVGTN[KFKFRPXBIGWNPYGPG,GEG"Y.

BNBENVKPF[M\C\KNTKNCBG\

FYGEOEDONXEFB’NBTCZ,MKGQ[BKRG

TGYZPPYGPGZYPZ[G\BIZ\[FGB

NPTNFPK’,BV[ZECHFPS\VYFIHG"B

BOFBKSGZFGBTYKZFPPYGPGFZB[GQ,BG

EFBKSGZFGBNFPXKBTXPGNPYGOBIZ,

GEGPFNMBGZFNPGXKBPZF"KNZF"ZEZL

PYGOVJGZGNBTPECBPXTTNPYGO

FVJGZ,GX"T.

GBDCNBHMK\KNFCKQPF[FCKBFIHG"B

PFP[RFCZGZFSK’\"FS"YM"G,[M\C

EFP"CVSKYBNKFEPG\ZNKZEGMQPG\ZNG

NJKKNCSVKRFBU[RVI\GPIKXG\KFBT"D

EMCZYRFCF[CK\FM[FK\FNPJFPK’

GTM[KGFKBIGWN\IGOMN[FKBTM[KG

NPTNFPK’TK"[.

GNMBGZFFP"CM\CPP[NFKVL,EPKKZK

CPK[YRF[CK\FCTKZGCBZGIGFVNKDF

SVKR\GIGWN\IGOCPYGO[FKGFPKO
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VIG\KOPK’JVIKOPQFYZYT,GNVK

FPCGBZNTKNBSGZNGNXB\PQFSVKRF

EBKQNGBNBE"B,BV"FCSVKRFDGVB

PFNLB\MGNFEME’BPG\EPKBFGBKN

GPGYV\PIKXG\TM"N.FZKEBSZNKZE.

GBORV[LNGPZ[HFGZYMBQ[FSVKRF

RPXB\NPJFPK’GB"MK[NEKKYPFP"C

EBKNGNPTNFPK’FKFPG\Z,HFBKRGEFZK

PVGZ[CP"CSK’\"EEBVK’FGBNPTNF

PK’BSGZ,GFGB[OCS"YK’EBOKXB

NKC[FVTOBI\YRF[O[CK\FG[GC

KFKFBSGZNGNKZEPPRFNRPN[FGBIGW

NBNVKOPPYGO[CK\\GTNFBZW.

GPF[RYJMBQNPJFPK’FGBP[GO

FIKEG[EBVK’FMKPG\ZNKNLCMNFSVKRF.

J.CP[RFEUPF.PK[K[CCEZLGTPE

GZBFGFZKFGBSPGLNTKZFGBKNGNBFK\F

MGGR\GNMLNBKMRS,ECZKZ’PBKZ,Z’

KFGEFBGPZKMRSTK"[.GFKKRG[FK\F

MGGR\GN[CG\CPYGPGGNBR\MGGKQNFKG\

[CK\\GCTKZ.

GFK’BV[ZNVZ[FPINGY\E\NGK

CIYKZ\FECZKKIHYBN,EK"NEZ’KFGEF

SCZMXEB’EFGBINYPQFTKZ,GB"MBKQ

XZKLMGGRF,EFBBKNGFK’CTKZPP[GPBKHF

JTONBKET[FGBRPXBCTKZ,FMNPGEKO

[FGBMCRKFTKZ,EFBHF\NGKCPXKBG\

[PK[FGBCTKZYRF[O[CK\F.]GNMBGZF
BOBPZCVF[ZGXFNYRG\[CK\FCPYGPG

)[NBKET[FGBCTKZ(D"MKFKFMCRKFTKZ

BVK’NVKFZBC"EFPGCBNYPQ[.

BCNZ’PBKZSCZEFGBIGWNTKZMXEC’

GNMQMEK[KFKFRI[CM[GC\CTKZXZKL

MGGRF.

G[GCPXB\K[MQM\CFZKJC"BNYPQ

EUPH:)E"F\RKZ’IKKB(CPF[M’Z["K

[OEMN[C\IGOC\ZYZ\BDZKZ,EBKRG

P[GOET\GBNBPVRK[MNECZ[FGBC\GL

\IGOFTKZ,FTKZPG[M\GN[CK\\F,

GMEB[MIQDCKFK[QC\GLF\IGO[EKRG

MCRKFTKZ]MPCGBZCP[RFF[RKFCEU

PF.[GMQPK[K[CCEZLBNKCBEZ’KFGEF

EMKGQECZ[CK\FFGBFTKZPG[M\GTM"N.

FZKPCGBZMECZKRG[PCNKMGGRFRT[F

MPGFTKZ,GBT"V[M\CFTKZPG[M\G,GNB

M’[FGBC\GLFTKZ,CBP\BVK’NVKVK’

FECZ"KBKRGPP[FTKZBNBRI[CMFP[L

GSRKUNTKZ.

BPROFZPC"ONPECVK’ECZKZ’KFGEF

EFJTOFGBP[GOMGGR\G,GDGZSPK[FKF

CBCEZLNKMRSNPEKRFGMG’GVK’FZ[C"B

JTOZ’KFGEFEBRQSFEKEMKGQEET\GNNM\

BNFTKZMKZXGRGNFKG\MCRKFTKZ,GBKNG

FK’KGET[FGBC\GLF\IGOFK’RMRSGMG’

GMGGR\NCGFK\F[KYRF[CK\FTOCRK

FTKZMNPF[BV[ZGBIZMGGR\NCG

FGNMKQ.GZ"PS"NMKGQENBR\MGGQNFKG\

MCRKFTKZ)CMGGRFPVGZ[\(NBYRF.GM\C

FZBC"EENVK"HEGYBM[NBBPZCVKZG[

C[V\KG,\FB[CK\\KMBQ,[BKNGFGXKB

C[V\KGTYZ[CK\\GPQFTKZGYGRF[O,

GMQVSYFZP"B.

GHFGEGYBNVKCKBGZHF[FMN\NGK

CMGGR\G,BCNNVKVK’ZB[GQ[FGBP[GO

[PYZKNZ"KCINYPFTKZPFCML[BPZ

C[V\KG[YGRFMBQFBP"PMBQFGBINY

PFTKZ.

GCBP\MQM\CZCKRGKGR\QCVKZG[

[BVK’FGXKBC[V\KG,GPEKGYCN[GRG[NB

M\CCJTOZ’KFGEF[MGGR\GNFTKZTKK"[.

DOK[R"PDEGNFBONBFKFCET\G

NKMRSNTKZHG,GEZMGFK\FNTCZTKZBIZ\

GRPXB[FGBSPGLNTKZFHG,ENJTOZ["K

FZKFGBMCRKFTKZMKGQESGUSGURI[C

M\GLFTKZBVK’CNBMGGRF,BCNNFZPC"O

GFZ[C"BNBYRF[CK\FMCRKFTKZBNB

[CK\\GCPYGPG,GMQVSYFPICZSK’\’

[FGNLC[KJ\OTKK"[.

$ $ $
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PIP\IKCGCPXGG\BZCT\FPKRKORVGWCEGZFBIZGQNFEZCFOTNMG"MVZJKO

[BKROBNBI[[GIGPZFCTNPB,GI[GCNXKKQPFGTKYZFEKQGPFGIGPZB.

GFCBRGMBQCYXZFMPFGMPFRKEGRKOCFNMG\B\ZGDPNGYJKOP\GLFSVZ"BZCT\

FPKRKOFPFGEZKO")[KG"NT"KIG"ZMGNNP[R\EGE(NZDNFGXB\GFIE[FCTH"F,[O

FGZICGFECZKOCPYGZG\GFGMIG\ZCG\GJTPKFECZKO,GFIVWNFZIKCFECZKOGMQ

FNMG\NGNCFESGTZCF,KTKKQ[O.GF\PYERGCTKYZCRYGEG\[K[CFOIGSZCFKZG\.

HFBNKGBRGFG/DEZBKRGRZBFNTKQ/IHHK\[BKRGPTXPG\FB\ZGD/CNTJN"L/

FIHHK\PFG/EKQPZBFM[Z/PKFGBPZBFM[Z/PZBFIGO/CZGK"Q/EKQISZCC[Z

FKZGY/FSZ\RYGEFBGCNTJ"N

�.���	Ø������

EKRKPXGG\GBRGFGVHGZKOCFZCFPYGPG\,GPYGVKBFFDEZG\BKQRZBG\[GG\GDO
BKQCZGZG\GISZCFOKEKTFZCFNFPGQFTO,GI[GCNSEZOGNFGSKUCFORGVLTV"K
FKGXBPECZKFVGSYKO.

.1PXG\H"BGBRGFGFKBPXGFFR\GRF

NNC[CR"KYKCNGTNTXPOM[PNMG\G

CZXGQYCNGTNKFOC[PIFZCFTN[V\

FKO,GBKQNFDCGNG\GDEZKOCZGZKO,GM[BZ

PXGG\FNCCG\.BPROIH"NYCTGRYGEG\

PSGKKPG\CFKEGZMNPXGFGPXGFNVK

TRKRF,BCN[BZFRYGEG\FONVKFCR\

GFZD[\FNC.GTE"HM[K[NVRKGCIKZF

BKHFSGDFKEGZNFTEKU,K[SEZKTEKVGKG\

CMNPXGFBKHFRYGE\FKEGZI[GCFKG\Z,

NVKTRKRF.

GMDGQCCZM\FRFRKQFICKCGFRYKTEKU

PFDEGN,GFDEGNTEKUPFKVF.GNVKFTRKQ.

GTE"HPS\CZDOCPXGG\FFKEGZ[NPRF

KVFNBGZI,BNB[\NGKNVKFTRKQEMDGQ

M[FDGENRXZLNFBGZIKG\ZPFICKC,

FDEGNYGEO.

GTE"HCMNFPXGG\NVKTRKKROMDGQ

[CSGMFRGIKG\FK[KCFCSGMFTEKU

PFKGVK,GC[GVZIGHYGKGVKYGNGTEKU,

GCS"\[KFBRGINYZKBF,GMKG"CC[BZ

FPXGG\.GNVKFTRKQMPFFGBDGENFFVZ[

CKQC’FIVXKO[NVRKG.

BPROB\ZGDTKYZI[KCG\GFGBFKGVK,

[HFGKKIGEKG\GTN[BZFVKZG\,GCMQ

FFKEGZFGBNFCNKJKKIGEKG\HG,GBU

M[BKRGY[GZMNNNTRKRKVSGNKFB\ZGD

GMDGQDKEGNKVF.GNMQFKGVKTEKUPFDGEN

]M[BKRGPXGXPOC[KTGZG[,BB"MM[FDGEN
TXPGPGSKUBNKGVKGKG\Z.

9
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GTE"HC[BZFPKRKO[CNGNC[DORGTEG

N[PINCZGBKFOK[CFOFKEGZ[NKGVK,

BPRONBMB\ZGD.GK[CFODOFKEGZ

NFCNKJB\KKIGEKG\O,GMDGQFNGNCCBGZMG

GKG[ZG,GFFESC[KNG[GGIKVGKFCE,

GFTZCFCP[KMG\FMRIN.IGWPFKEGZ

FKGVK[NBKFGMPG[KOBGPRGPZKO

GMKG"C,GFMNNVKFTRKQ.

.2GCFKEGZKFPXGFPXKRGPXGG\FGSV\

[NK[,BPROCMN[NNFEGDPBG\CVGSYKO

GCBIZGRKOPXKRGZYVZJKOFRKMZKOGK[

CFOI[KCG\NMN]GBUNPK[BKRG\GZRK[,
BCNC[KRGKKOYJRKOFRKMZKOZYT"K

F\CGRRG\NBPXKRG[XZKLNFEZCG.BU

[PS\CZ[K[CGI[KCG\PSGKKP\,GMR"N

)PS’1([BKQNFDCGNG\,GMP[BIH"NTE

[NK[P[NGPMBQGBKNLP[NFYC"F.

GMCZPXKRGMTK"HCPD"B)\ZR"GF’(

EPXGG\FGSV\[NK[FGBZYM[K[NVRKG

B\ZGDBIZ[PIKZGC[NK[KG\Z,BCN

M[PIKZGVIG\P[NK[KG\ZSKPQFGB[BKQ

NFVZ[HFI[KCG\PP[K\GB"XNFGSKU

CPIKZGBUVIG\P[NK[.GFDOEFBIZGRKO

[ONBYKCNGFDEZ\GFPEGKKY\E\NGK

EGGYBCFVZ[[NPIKZC[NK[,TM"H

PS\CZGRZ’PFTRKQEPGEGNTKYZFZTKGQ

ETNFCENYJQB"XNFGSKUCPIKZ.GM"F

CSCZBEFBOCMNB\ZGD[KPXBBKHF

FCENCKGVKKXJZLNFINKVG.GMQNFSGCZKO

EBK[BPKEXZKLNFGSKUKG\ZP[NK[)T’

P"C\ZR"GG’(FBOXZKLNYRG\FB\ZGD

FPFGEZCKG\Z[KHEPQNVRKGCMNFCENYJQ

[K[.

GTV"HBKQPXGG\FGSV\[NK[CRYGEG\

[IGZG\[BKROCDEZRZ’NTKQ,GNVTPKOBU

CRYGEG\FRZBG\NTKQGBKQVGSNG\,]BNB
[K[NEGQCHFPMKGQ[FGZDNRGNEYEYCFO

GRZD[PKENMNBEO\GZRKGPMTZGCTKRKG.

GHFGBUNFXE[FGZDNGCHFCJTG\GBKRG

BUNB\GZRK[.GM["MCNGNC[BKQFKGVK

M"MTKYZKCG)MR"N([B"XNFGSKUTNBKHF

[KRGKYNCKGVK[CZB[G,CBGVQ[BKRGRKMZ

PKENMN.

.3GM[K[NVRKGB\ZGD[PTKYZFEKQ

BV[ZNFYNCGBNB[BKRGNMG"T,PCGBZ

CBIZGRKO)T’CF"N\ZR"GE"FBO(EXZKL

NFGSKU[NK[MEKNKYIB\FM[ZNMG"T,

GBUM[HFFPVGYVYPVGBZKG\Z.BLHFG

ZYCIGPZB[FMZKTGCFFVGSYKO[PTKYZ

FEKQK[NFIPKZBOBV[Z,BCNCECZ[ZY

FMZKTGEM[K[[RKFONVRKGKTEKUB\

FPG[NOGMDGQCRVNFF[G[R\B]ENB
YKK"NNFIPKZMFDEGNKOFVGSNKO[PCGBZ

CDEGNKFBIZGRKO)[N"F,J"H,[GTF"Z

GTGE([FPVGBZTEKUPHF,GBUM[FGBZY

VBZ[NDKEGNKVFGMKG"C.

GTE"HBUM[BKQNGPVGBZKG\ZPPRG

B"XNFGSKU[NK[MEK[KFBNGB\ZGDTO

[G[R\B.GB"MM["MCIGPZG\GEYEGYKO

[F\IE[GCEGZFBIZGQBUBNG[I[NFO

BIEPFDEGNKO,P"PM[ZGCDEGNKFEGZNB

FSMKPGNGGEBKB"XNFGSKUCHF[NK[.

GBX"N[K[NFTEKUKG\ZB\FPVGBZBU

[K[CGFVYVGY[F\IE[,PB[ZNFTEKU

B\HF[BKRGPVGBZ[BKQCG[GOVYVGY

MNNCFNMF.

.4CECZKBIZGRKOPGHMZFKEGZFRT[F

[T"KVTGNFIKXGRK\,MDGQFSZ\RKYGZ

FTMCZKO,BGXCKT\FNGNCCDGGQKZGY,GBU

FECY\VKJOBGTGYW[RVN.MPGMQFGHMZ

CDP’FKEGZ[NDKPGRKG\[NHFCGMKG"C.BL

NMBG’ZYFSZ\FRKYGZK[IGCFNT[G\]BG
NFGSKU[NK[[PEKQFKEGZ[CHFPKKVFB\

DGUFB\ZGD,BCNM[BKRGCDGUFPXGFBKRG

IKGC,BCNTEKKQK[CHFFKEGZI[GC.

GTV"HF"RK[FKEGZNFECKYNGNC

[RINYBG[RT[FFKPRYCBGVY[BKRG

VGSN,BGBUNXCGTRYGEF[TNFB\ZGD

[BKRFVGSN\.GBGNKBUCR[ZGTNKFESBG

TZCFBG[FNGNCPTGV[CPYGOPSGKKOK[

FKEGZNFS\KZGT"KFYGK[KY"NGMKG"C

]GTM"VBONBKGTKNNBKHKY[.
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.5K[NXKKQTGEMPFVZJKOCPXGG\

FGSV\[NK[M[PXBKG\ZPFGEZ,TV"K

FKGXBPECZKFBIZGRKO.

M[MCZYRFB\ZGDB"XNYRG\FPFGEZ

GNFIHKYC’B\ZGDKO,BLBOKMGNNFINKVG

BXNFPGMZ]BGK[NGCYNPK[KYRFG[K[
VNGD\B.

FXZKMGNFGSKU[NK[ZYVTOBI\,

GM\CFJ"HEPEKE\F[NK[FGB[BO

FHEPQNGZYB\ZGDBIEGYRFG]GKMGN
NPGMZGBGNFINKVGCYN[,XZKLNFGSKU

[NK[KG\ZPPRGTNFPFGEZ.BCNM[NB

DKNFET\GCBKHFPIKZPTGRKKQNYRG\XZKL

NFGSKU[NK[ZYKG\ZPB\ZGDM[ZFMKHGN

[K[NVRKG.

GCMQFRMRSNIRG\GK[[OM[Z[BKRG

PFGEZFHGNCKG\Z,XZKLZYNFGSKU[NK[

TNFPFGEZPPRG.GCKG\ZEBUM[CIRG\HG

BKQM[Z[BKRGPFGEZ,BNB[CKEGNYRG\

CIRG\BIZ\,GCIZNYRG\CIRG\HG[K[

CFPFGEZKO,KMGNNYRG\B\ZGDFMKHGN

[CIRG\HGBOPIKZG[NK[KG\ZPFM[Z

[CIRG\BIZ\.

GNV"HBKQPXGKNEKEQ[KXJZMGNFGSKU

[NK[KG\ZPFM[ZKOFHGNKOCKG\Z

FPXGKG\]MDGQCYGVSBG\FSDGZG\[
[ZGCOMMGNOM[ZKOPTKYZFEKQ.BB"M

CYGRFNCRG]FYJQFIKKCCIKRGL,BGFDEGN[

B\FHGNCKG\Z.GDOCHFPS\CZ[FYGRF

NCRGBGNK\QP\RFNICKZGBKQTNKGPXGG\

FGSV\[NK[.

K[NXKKQTGEECSVKYG\[K[CEKQPXGG\

FGSV\[NK[CPPGQK[NFYN,PMKGQ[BKRF

EKTFFTKYZK\C[G"T,GZYPIGPZB

PIPKZKQMGG\KKFG.GTGE[PXGK[K[TGE

XKZGVKONFYN.

.6PGSMOCBIZGRKOEBOT"K[PFEZ

NFGSKUKG\ZP[NK[PKKYZKOFSGIZKOB\

[TZFB\ZGDKO[BKROPFGEZKO,K[BKSGZ

NFEZCHF.GRZBFEMFKGOK[BKSGZHFBU

M[PKKYZZYB\FPFGEZKO]PMKGQ[TEKKQ

DGZOMPFPM[GNG\.GBMPN"C[.

GPS\CZGPGMIEM["MBOPGSKUPPGQ

MEKNXB\PI[[G\GVYVGYKO[NBI[GNF

MPFDEGNKO)GMR"NPS’3(GHFDGZOFVYT\

F[TZ,BSGZNFEZCHF.GMFKGOFPXKBG\

[TKYZFVYT\F[TZRGXZPIP\

FVYVGYKO[B"XNIG[NFOPQFEKQ.

GCMQFIVWNFEZCPXGG\K[KOTKYZ

PDP\GBNFKGVK[CPKRKOBNG[CHFFZK

PYKKPKOTKYZPXGG\FFKEGZ,GCHFBKRG

PVYKTB\F[TZ,GBMQZYPK[NCGREC\G

KFEZCML,GHFGBMQFPJZF[FFKEGZKG\Z

P[NK[KCGBP\GLZXGQREC\FNC[CHF

PFEZGPMCEB\RG\QF\GZFGB\FPXGF

TXPF.

Æ.�ªł�Ø���ł��	
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PVGZSPKOECZKFPCK"J[M\CPSCZ\TXPGGFGT\YNFNMFCDEGNKFBIZGRKO,
EIHHK\]BG[KRGKPZBFG[BZVSGNKFEZ[[BKRRFCDEZRZBFNTKQBKRFVGSN\,GT"H
R[TQMNCK\K[ZBN,BLBKQFETG\[GG\CFDEZ\G.GKEGTEDEGNKFFGZBFFYKNGCHF
FZCF,GMEBKNCBZPYGZFGZB\OFRMGRFGFPGMZI\GDEZG.

.1CDEZRZBFNTKQPGCBCBIZGRKOTV"K

FPCK"JC’FDEZG\:B.MN[RZBFCZGZPKE

CZBKF[JIK\[NBT"KF\CGRRG\.C.

[RZBFDOCZKIGYPF.GCPCK"JPVGZ[

EVGSNZYCC’FFDEZG\KIEKG,EFKKRG[DO

PPZIYFGBRZBFPKE.GFBIZGRKONB

CKBZGFG]GBEZCFV[JG\ECZKFOPGZF

NFKVL[,GRZ’ENBFGXZMGNCBZGMKGQ

[V[GJFGBPSCZBGMENFNQ.

FCIR\DEZFEZRYCTNVKEZLFS\MNG\

FBEOTNFECZ.GFRFMFKGO[C"FFGZDNRG

CB\ZGDKOKVKOGPFGEZKOFZD[\FNC

PJTFEVSGNFEZFKKRGMNECZFPSNY

KGVKG,GTV"HRZD[EKQFPCK"JFR"NMDHF"M
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GIGYNCGEYGZYPPZIYGC[JIKG\,EFZK

EZLMNBEOM[CGEYKGVKG[NECZPYZCG

NTKRKGGP\CGRQCG.

BLFRMGQFGB]GPGMZIPMG"MPYGPG\[
EVSGNFEZFGBZYM[PMTZB\FB\ZGD

GPCJNMNFEZG]GNMQZGCFVSGNKOVGSNKO

ZYM[FOCZGCG,GZGCGMMGNG.GIGJPG

MZGCG,GZB[FNGNCMIGJPG.BCNFMPG[

GFRYNUM[ZFDO[ZIGYKOPFKGVK[.GCMQ
NFKGGMITNECZFBOFGBPMGTZ,EZL

NCEYGC[JIKG\GPPZIY.

BCNBKQ[GOEZL[CTGNONCEGYECZ

CF\CGRRG\M[FGBPPZIY,BGNCEGY

PYZGCGCPFKZG\,[FOC’ECZKOSG\ZKO,

GCMQBKQ[GOSKCFNCEGYB\ZGDML,GFGB

PGMZICSCZBGNBFGXZMGFBIZGRKO

NCBZG.

.2GTV"HDOV[GJECEKY\B\ZGDBKRRF

CZBKFPZGMH\GPPGYE\BNBCZBKFZDGTF

GCFTCZFCTNPB.GHFGDOMGGR\FPCK"J

[M\CEFGBMZBKK\BIZKOB\FB\ZGD,

EFKKRG[CE"MTNECZ[CKEBIZKO

PS\MNKOZYCFTCZFCTNPB
1

.

G[KTGZDGENFPZIYFGBDOMTKQPZIY

ECZ[CKEBIZKO]GMVK[P[PT

PFPCK"J[,GCKG\Z[HFDOYGCTNRGB\

BGVQFFS\MNG\PMKGQ[\NGKKOHFCHF

MR"N[MMN[KDENFPZIYMLK\PTJPKYGE

FFS\MNG\.GFRMGQ[BIZFS\MNG\MHG

MCZBKRGYGCTM"M[KTGZDGENFPZIY

CEKGY.GTV"KPFNLHFPKG[CKOGPGCRKO

FKJCMNECZKFBIZGRKOCHF,KTGK["F.

.3RPXBNSKMGOEBGVQZBKK\FB\ZGD

FGBMTKQPZIYECZPF[CKEICKZG

GPS\MNTNKGCZBKFIGNV\GZDGTFGNNB

F\ZMHG\NCEGY,GBODOBHFIHHK\BG

[KRGKFPZBFRZBFPKERVSNFB\ZGD]MVK
VZJKEKRKG[.GNV"HNBYKKOCMNNPG[D

\GZRK[NCEKY\B\ZGD.

GTV"HKGXBEZGCMMNFRYGEG\F[IGZG\

GFIGPG\GEBKBKROCDEZRZ’NTKQ.

GM[K[BKHFXESVYCECZ,PXGKKOCE"M

TGEMPFXKZGVKONFYN.MDGQ[BKRG

PTXPG\FB\ZGD)MENFNQBG’D’PS’4(.

BG[BRGZDKNKOCG)MENFNQBG’H’PS’2(.

BGPKYGOFIGJO,GCPRGPZDEZZGCFYKVG

]GRK\QNXZUMBQEP[PTG\FTRKQGV[JG\

FSCZBFGB[D’RYGEG\BKQCMGIONFDEKZG
CMNNPRGPZ[,GTGENVKFTRKQ.

MNFR"NFGBPXEEKQVSGNKFEZ.BCN

PXEFKEGZK[TEKKQPYGORMCENFEZ[KFB

FEGZGKVFICKCGRIPENNB[GOZCC,GMVK

FFDEZG\ENTKNBG’B’.
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FPCK"JM\CEIHHK\[BKRFPTXPG\FB\ZGDBKRFVGSN\GFGT\YNFNMF
CBIZGRKO,BLPIP\BKHFJ"S[F[\ZCCCHF]NFP"BGF[GTF"Z2[BKQDEZGPCGBZ
GK[[R[\C[GCF,GI[GCNCBZGMKPHFRS\TUMPFEKRKOGKSGEG\FRGDTKONEKRB,
GCVZJNDCKSGDKFRYGEG\GFCNTJN"LFPXGKG\CHPRKRG.

.1DEZPTXPG\FB\ZGDPGMI

PFBIZGRKOEFKKRG[RVSNZYT"KECZ

[FGBPFG\[NTKVG[]MTKQIHHK\[BG

YNYGN]MTKQ\VGIGSZGI[BGISZC\MGR\

2
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1GHFMNGNBGNKDOCMGGR\DEZFPRI"V[M\C[FGBM[BGIHGCKEKGNCZLTNKG,EFKKRG[BKRGBGIHGMEK
NCGEYGBNBMEKNCZL.

2H"NFPCK"JHF[K[CB\ZGDKO[NRGBKRGPPKQDZCGBKRGIHHK\GMG’[PF[FGBMTKQDZCFGB[PTXPKG\

FB\ZGDRGNEBG\FFRYGEFMPG\VGIBGSZGIBGPRGPZBGKZGY,]BCN[HF[BRIRGYGZBKOBG\GIHHK\

BKRGPZKTG\B[NFB\ZGDBNBPQFYGXKOCZYRKO[CBKNQFB\ZGD[TGYXKQCGGCBG\FFTYKXFM[FGB



FB\ZGD]MDGQKZGY[BKRGDPZVZK[GMKG"C,
[MNBNGRGCTKOPIP\BKHFSGDISZGQ

CDGUFB\ZGDTXPG,BCNMN[BKRGYNYGN

CPFG\FB\ZGDZYP[FGIKXGRKBKRGVGSN.

GNMQBOYGWTYWB\FB\ZGDCTGEG

CBKNQGNMQFRKCDNENFDR\FB\ZGDBKQ

MBQYNYGNGBKRGVGSN)GMPG["MFPCK"J

CHF(,BU[FGBPCJNB\KGVKGIQFB\ZGD.

GFJTOFGBMENTKN)BG’C’PS’1(

[RVSNZYT"KECZFPMTZB\FB\ZGD

GPCJNMNFEZG,BCNNBT"KECZFPSNY

ZYB\KGVKFB\ZGD,GECZ[BKRGPTXPG\G

BKRRGPFG\KGBKRRGPMTZGCEZDFHG.

GEKQ]GSCZB[HFFGBDONDCK[KRGK

PZBF[BKRGVGSNM[BKRGPTXPG\FB\ZGD

MPG["MC[GTF"Z)SM"D(GMCZPCGBZMQ

CPCK"JTXPG][M\CBGPRGPZMR"N

CFTZF,GNMLFDNEFR"NDOBKQVGSN

P[GO[KRGKPZBF[,GM"RDOPECZK[BZ

BIZGRKO,]GDOCET\FI"BGFI\"S[.

.2CZOM[ECZIKXGRKDZOYNYGNNDGU

FB\ZGDMDGQ[RYNUGTK"HR\YNYNYX\

PYGOFYKNGUGR[\RFNPZBFVSGN,F"H

VGSN,[FZKK[YNYGNPFG\KGHFPMTZB\

FB\ZGD,]GTE"HFGBFIHHK\[M\CFBDGEF

GMCKBGZFCMGZ"K[YKNSGCCF"N[,GMPG

[RVSNT"K\VGIGSZGI,BUM[ECZIKXGRK

DZOHB\.

BPROM[YNYGNHFBKRGCDEZRZ’NTKQ

)MR"NBG’C’(HGN\XKZGVGTOPZBFIKXGRK

[BKRGPTXPG\FB\ZGD,BKRGVGSN.GHFG

SCZ\FPRI"V[FKYNCYNYGN[T"K

P[PG[FKEKOPMKGQ[RKMZZYCXKZGU

NMNGLGHKT\FKEKKO,GFI\"S[VSNGPKKZK

CBGVQ[RKMZDONGNKHB\.

.3ET\FPCK"JF\YCNFNFNMFBXN

DEGNKFBIZGRKO,GMQFNMF,HGN\FB"Z

[FIPKZCHFTV"KECZKFBDGEF[VSN

IHHK\[RDZPFT"KYGXKO]GMCZK[CG

BIZGRKOB\ECZKFBDGEFCJG"J,MR"N

PS’2[,CZOBUFB"ZVGSNZYMTKQFIHHK\
[CEGDP\FBDGEF[RDZO[KRGKNFB\ZGD

P\GLDGUFB\ZGD]BNB[BKQCGYNYGN,

NET\G[GDONB[KKLNFSKZG,BCN[BZ

ECZKO[BKQ[KKMKONDGUFB\ZGD]MDGQ
PECYFBGEKG[DONEKEKFBKQVGSN.

EKGQHFFGBNZGGIBEPKN\BNET\

FB"Z,BCNTKYZFFNMFFGBGEBKMDEGNK

FBIZGRKO[FSMKPGNFPCK"J]GCVZJ
[YG[KK\GPFBDGEFPKG[C\CJG"J[.

.4CHPRKRGPXGKG\MG"MSGDKRYGEG\

[IGZG\/IGPG\FRGCTG\PSKCG\[GRG\,

GK[PFO[BKQCFOFSMPFBIKEFNYCGT

FINJFPBKHFSKCFHFRGCT,GTV"HNYCGT

BORI[CKOPTXPG\FB\ZGD,GTM"H

FECZKORGJKOEBV[ZNYCGTPFEKRO

TV"KMNFR"NGMENFNQ:

NVTPKOR[BZIGE[NYGW\GLFB\ZGD

GB"BNFGXKBG,GRZBK\MPGRYGEF[IGZF,

GMQPXGKG\RYGEG\[PGPIFKMGNNFSKZO

CNBNFISKZMNGOPDGUFB\ZGD.GHFGEBK

M[ZMKGQ[BKQNFO[GO[KKMG\BN

FB\ZGD.
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DENCBKNQP[\RFPYGOFTYKXFGRT[FPYGPFMPGBEGOGMG’GBKRGBNBPXEFTYKXFNBPXEZKTG\B

[CB\ZGD[RYZBIHHK\MPGDZC[CBEOEP\ZDPKRQ]IHHQ[[FGBPZKTG\B[K[CBEO\GLDGVGGPPRF

VGZINIGWBG\GDZC[FGBIHHK\,T"M.

CMRF"DK[J"SGFT\KY:P[\RFPYGOFTYKXFGRT[K\TYGPFMPGBEGO.GNMQCP"BFT\KY:RT[F

PYGPGTYGOGBEGOPIP\FYGXKO[TGYXKOBG\F.GC[GTF"ZFT\KY:PIP\[TGYXKOBG\GYGXKORT[G

CGPYGPG\BEGPKOGTYGPKO.

N[GRG\BNGFOY[KFCKBGZBKHFSGDTYPKPG\RGCT\PTYKX\YGW,GPFHFYGCTMBQ,GCTKYZCBP\

CBKHFPXKBG\BRGZGBKOML,BCNNVKFDKZSBCPCK"JFKBPGCR\CYNEFKKRG[CPYGOFTYKXFRGXZDNE

MTKQBEGO)IGOCNT"H(,GMVKFPXKBG\FV[GJFNVRKRG.



PXGK[FB\ZGDRTYWT"KYGWCTGEGDEN

CBKNQGFB\ZGDFRKCDNEHTKZ,GRZ’MRYGEF

[IGZF.CHFPP[PKKZKFPCK"JGFM[KZG

)MR"NPS’1(.

GNVTPKONGH[PQF\ZGYQBGF\VGXW

]PBKHGSKCF[FKB[GRDZOZYCGQYNCPYGO,
BG[RYNU)T"KEYKZFGMKG"C(GF\YNYN

PYGOFYKNGUGR[\RFNPZBF[IGZ)NBIZ

MG"MKPKO(,GHFGEBKPTXPG\FB\ZGD

GVSGN.

RYGEG\[T"KVJZKF[IGZF[YNYNYX\

PYGOHF,RI[CPTXPG\FB\ZGD,BNB

[ZGCF[IZGZK\RGCT\P\GLFVZ[G\

FVJZKF][HFBKRFPTXPG\FB\ZGD[,
GCE"MNGNK[IZGZK\HGNBFK\FFRYGEF

CDEZRZ’NTKQ,GCMQBHBKRFVGSN\)MR"N

PS’2(.

RYGEG\GM\PKZKSGSK[GKMGIC\KBGZKF

NPFHFRFVLN[IGZ,BOFZKSGSTXPG

RFVLN[IGZ]T"KBGZ,[P[BGKZ[,GCMQ
BKRGVGSN.BG[IGPX\FZKSGSPYNYN\B\

VRKFB\ZGD,GNV"HHFVGSN.GK[CHF

FGMIG\NMBQGNMBQ,GCMQK[NRGSVYBO

VGSNG\.]GFRZBFRMGQFGB[C’\KBGZKG\

FR"NRMGRG\GIGHYF[IZG\RGCT\ZYP\GL

[KNGCC’FSKCG\KIE,GNV"HBKQVGSNG\.

MR"NNDCKVJZKF[.

NVTPKOCT"IPHKYKOPMZSPKOP[FG

CYNKV\FB\ZGDGP\YNYNFPYGOFFGB

GRZ’MRYGEF[IGZF.GNV"H[FGBT"K

YNYGNGEBKVGSN.]CZOK\MQ[F[IZG\

RGCT\ZYC[KNGCDNE[FB\ZGDPRKC

NFDRF,GNV"HBKRGVGSNGMR"N[.

.5PXGK[K[BV[ZG\NHFG\TNFRYGEF

NBKHFSGDFKB[KKM\,BLM[BKQCKEG

NHFG\PIP\IGSZFCRFEKRGMSVYISZGQ

IMPF[BKQEKRGMSVYDPGZ.BMQM[CBP\

Y[FNFINKJCHFCCKZGZ,EKRGMSI"INMN

FTGNO[NMPFVGSYKORI[CNSVY,

GNFZCFVGSYKOBV[ZTM"VNXZVGNS"S.

GCRE"EFZKPXGKKOMPFSVKYG\GXKZGVKO

NFYN]MR"NSGUBG’C’[.
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CNTJN"LFPXGKKOCHPRKRGRVGWNGPZ[FORGCTKOPIKMGLFB\ZGDCTRUBGCTNF
GMKG"CF[GZJKOB\YZGOFTNKGQ,GNVTPKOBUCC[ZFKZGY,GCPYGO[ZKJFHG
]GSCKCG\KG[PRKCFB\ZGDZKZECKY[PPRFRGXZDNE.GNMLRVGWDONKKISOBNFCNBJ
PG"N/VNT"Y[K[PYGONFIPKZCFOM[FODCGFKOPFB\ZGD]GMEKQIHHK\[,PMKGQ
[FOEGPKONFOCML[DOFORGXZKOT"KTRUBGTNFMVK[FEDKPGFGDEGNKFVGSYKO.

GTKYZFECZFGBRMGQ,CZOKEGTKOF\PKFG\[K[TNFRIFHG.GK[NKK[COCYN
TV"K[KRGKFPXKBG\,BLTV"HK[\RGEKRKFCNTJN"LGMENFNQ.]GNDCKCNTJN"L
[PIP\VDKTG\CT"IPCGBZNFNQPS’4[.

.1F\PKFG\FO:FZKFPCK"JF\KZ

FDNEKOFRGCTKOPTYKX\FYGXKO)MR"NBG’

D’(,PMKGQ[BKROPTXPG\FB\ZGD,GB"M

FZKHFPP[MPGFCNTJN"L[NRG.]GBMQ
CTZGF"[FM[KZFCNTJN"LPJTOHF[.

GTGEPBKHFSKCFFKFV[GJM"MNMN

DEGNKFVGSYKO[FCNB"JPG"NRI[C

MIHHK\,GFZKPCGBZCVGSYKOEIHHK\FKRG

PFG\[NTKVG[GYNYGN)GMENFNQBG’F’

PS’1(GNFR"N]CZB[FECZKO(FZKHFDNE

CTNPBGBKQNG[KKMG\NTKVG[GYNYGN.

GTGE[FZKPCGBZEIHHK\FKBSGD[IKQ

CYNKVFFTCF[NFB\ZGD,GFDNEFR"NFZK

FGBZYMKSGKFDRFTNFDNEFTNKGQ,

GM[PSKZKOFDNEFYNKVFFKBKVFPBGE.

GTGE[FBIZGRKOIKNYGCKQPG"NDCGF

N[BKRGDCGF,[B\FDCGFK[NVSGN

MIHHK\,GBKNGCCNTJN"LNBPXBRG[GO

DEZCZGZPKFGBCDEZDCGF,GNPF.GCKG\Z

[BKQ[GOFSCZFPRKIB\FET\NPF
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CNTJ"NDCGFKVSGNKG\Z[FZKFDGCFRGCT

PSKCG\XEEKG\GNBPIP\TXOFNYG\B,

P[B"MCIHHK\FDGCFPGZFTNNYG\B

K\KZFGMENFNQ)[OPS’2GMBQPS’3(.

GTGE[\KBGZFR"N]CZB[FECZKO([N

FCNTJ"NBKRGPMGGQNDPZKBN\KBGZ

FPFZK"NGF\F"EGTGE,[FOM\CG

[FB\ZGD[GMCTNFTNF,BGNFKVL

[FTNF[GMCTNFB\ZGD,GNBS\O

IKMGMKOYNKOTOFB\ZGDMC\KBGZFR"N.

]GBKNG\KBGZDEGNKFBIZGRKOBKRGPXGK

NVRKRG[.

.2GKK[GCFECZKORZ’V[GJEFRFMFKGO

P[YKTKOCTCGE\RPNKOKPKOZCKO

[FTNKOBGTRVKOGMKG"CNBK\IMMGMNN

CB\ZGDKOGNBK\FGGCNTJN"L,

GFCNTJN"LFPXGKKORGCTKOPBKHFM[NGQ

[TNFGMKG"CMQF\IMLCGCP[LKGO

KGPKKO,G[GCZKIYGFGPPRG,BCNBOMCZ

F\IMLCGKPKOZCKOBHFCNTJ"NPMGTZ

KG\ZGRVSNN[KGGYNPMKZF.

CZOKEGT[CTCZNBF[YKTGM"M]GDO
NBF\BV[Z[GCMQV[GJ[FKFYGZF

NVTPKO[BUR[MCB\ZGDT"DTNFBG

R[MCTNFT"DB\ZGD)M\KBGZBIZGRKO

FR"N(BUKPKOPPG[MKOGCKR\KKOBUFKF

P\IMLCGZCCG\VTPKO,GPS\CZ[CBGVQ

MHFDOYNKV\FB\ZGDR[ZJ\FKJC

GCTGPYYX\GP\YNYN\PTJMTKQB\ZGD

[RYNUPTJ.

GZGBKOMHB\NVTPKOC\VGHKOGNKPGRKO

]GCKG\ZCBGXZC"E[N[CKTK\,[BHFO

PXGKKOKG\Z,GDOBSGZNVGSNON[KGGY[,
GK[CFOCNTJ"NFCNGTC\GLFYNKVF,

GFYNKVFDOEYFKG\ZGPMGGX\PTJ

G[YGTF.GNVTPKOCGEEG\FYNKVFDO

ZMFPTJG\VGIFYX\GF\VKIG\RGCT\

PIP\[FYNYGNKG\ZIHY.

GCMQYNN[TZ[CTCZFKFPXGKKOFZCF

CNTJN"LMBNGGCVZJCB\ZGDKO][FGB
VZKZDK[PBGE[GNVTPKODOFKG\VGIG\

YX\GMR"N,GNMNBNGMKRGFVGSYKOC[O

CNB"JPG"N/VNT"Y.P[B"MBNGFPXGKKO

MFKGOBKROML.GBKRGIKEG[NINYCKQ

HPRKFONHPRKRGEPMKGQ[[KRGKKFF[YTF

FGBCZGZCFMZI[K[[KRGKKOC\GXBG\.

.3GTV"HRPGDGMNF\PKFG\ENTKN

EPMKGQ[FYNKVFTXPFF\YNYNFGEBK

RI[CPTXPG\FB\ZGD)MR"NBG’D’PS’2(,

GM[FYNYGNIHYKG\ZRT[F\VGIGBHFGB

EGPFPP[NIHHK\FDCGFPFB\ZGD,GPMGGQ

PP[N\KBGZKFBIZGRKOCCKBGZFPG"N.

P[B"MFCNTJN"L[PIP\IKMGL

CTNPBFPXGKKOMFKGO,BKROBNBDNE

CTNPBFPMSFB\FYNKVFGBKROPTXPG\

FB\ZGD,GBKQEGPKOMNNNIHHK\,GM[ZKO

NNBVYVGYCMNBGVQ[FGB,]HGN\BO

KPXBBKHFDNE[PGMI[FYNKVFR[ZJF

FKJCGR\VIFPTJ[BHBMQK[NVGSNG[,
GBKRGYG[KBPF[RVGWNGPZ[DO

FCNTJN"LFPXGKKORI[CKOMPG"N,MK

K[NKK[CF[DKGQCYNC[KNGCMPFRSKCG\

KIE,GBMPN"CGEG"Y.

CZOM"HFGBNDCKM[ZG\FB\ZGD,BCN

PEKQGBRGFGGEBKK[PYGODEGNNFEZCHF

][BKQPXGKNRGMFKGOECZFPMTZB\

FB\ZGDMPG\O[GMVKVZJKGNTKNBG’B’.

.4K[DOMPFSGDKCNTJN"LFRGCTKO

PIP\MKZSGOIZYKO[GRKO[PIP\HF

FDNEFEYEY[T"DFYNKVFFKZGYF

P\KKC[PTJGRZBFMTKQCNTJ"N.GK[PK

[I[NVGSNO,GBKRGRZBF,GMENFNQ.

I[[FDNEFTNKGQFEYEYP\KKC[

CEZD\KC[GVSNGPEKQKC[TV"K

FCMGZ"K)SY"C([IKE[EKQKC[BU

CYNKVFFIKXGRFNIGE.

BLBKRGRMGQPMKGQEFCMGZ"KFGB

KIKEBFCHFGECZKGPIGE[KO.GTGE

[PGMIPECZKG[IKEG[GFGBZYNDCK

FC[ZFKZGYTXPG,BCNNBPKKZKCDNE

FEYEY[TNFYNKVFFKZGYF[BKQNGNIG\

PP[K\]DOBKQBV[ZG\NPEGE[KTGZ
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KC[G\G[GBKRGPTXOFVZKNGPZ[P[GO

[FGBKC[RI[CFB\ZGDMP\.

TGEI[NVGSNGPEKQ[KRGKPZBF,GBKRG

RMGQMK[KRGKPZBF[PIP\KC[G\BKRF

VGSN\,MEPGMIPMNEKGRKFVGSYKONDCK

KC[]GT’DONFNQBG’F’PS’3[.GDOFGB

XKEENF\KZGPEKQPZBFM[Z]GNFNQBG’G’

PCGBZ[HFGFK\ZPCGSSPBGE[.GK[

NFGSKUEK[CHFDOFFK\Z[NZDKNKQCG

)GMENFNQBG’H’PS’2(.

�.����Øœ
��

FCR\PFG\FIHHK\GPZBFGG\RBKG,GFFCENCKQSGDKVSGNKFYNYGN,PGTKNZCG\
NFCR\TGPYEKRKIHHK\G[KRGKPZBF,GPMKGQ[BKRGPXGKNVRKRGK[[R[\C[GCF,
GZBGKNCBZOCYGXZZCTV"KFKGXBPECZKFZCFZB[GRKOGBIZGRKO.

.1PFG\FIHHK\PGMZIPECZK

FZB[GRKOGFBIZGRKOEBKRFSGDPSGKKO

EGGYB,BNBMNSGDK[IKQDZCGKNV\GMN

VXTKO[K[CFOMTKQTKVG[BGYNYGNFZK

FOCMNNIHHK\GVGSNKO.]BCNM[BKQCFO
YNYGNBKQVGSNKO.GFDOEK\MQEFK"P

[CBZIG"IGBG"HSGCZKOEDOCMF"DFGB

CMNNIHHK\,[KJ\KIKEBFFO,GPGMIPMN

FVGSYKOENBI[GNFMNNGMNN[.

.2PZBFFIHHK\[M\CGFZBC"E

GFZB"[GTGE[FGBPZBFVSGNBKRGDGGQ

PSGKKOBNBMNSGDKPZBG\FB\ZGDKO

FM[ZKOBOK\FGF[OIHHK\P[\RFDGGRG

CPTJGFGBPZBFPMGTZ,GFGBPMGTZCMN

DGGQ[KFB]GMDGGQRDTXZT\[FKRGPMGTZ

CMNDGGQ[KFB[.GRI[CMPZBFVSGN,PMKGQ
[NBYKKOPZBFB\ZGDPMGTZMHF)ZBF

NFNQBG’H’[HFGDEZPZBFVSGN(.GRPXB

EPZBFGFVGSNFGBC[KNGCPF[FGB

PGZFTNNYG\BPFG\K\.

GIHHK\VGSN\EGGYBM[FKBDCGFFYX\,

EEZMGEMNPF[PYGNYNKG\ZFGBRT[F

KG\ZDCGF)MENTKNBG’E’PS’2(GDO

P[\RFDGGRGKG\Z,GM[BKRGDCGFMNNFGB

PGZF[HFZYYNYGNYN]GMTKQ[IKQGTGE

MG"MSGDKVXTKO[CBEO[MN[FKRGDCGF

GP[\RFDGGRGKG\Z,FGBPGZFTNNYG\B

KG\ZIHYF.GM[BKRGDCGFMNNFNYG\BYNF

PBGE[.GK"B[VGSNEGGYBM[FOC’IHHKG\

SPGMG\EEZLIHHK\EM[FKBNYG\B[N

PP[PYGOHFPTNFNMF"VC’IHHKG\

]GMTKQVXTKO[GRKO[CBEO[.

.3GK[FCENKOCKQSGDKVSGNKFYNYGN

C\RBKFVSGNNVKPFG\OGEKZGDIGPZ\O.

VSGNSZGI[FGBYNYGNDPGZGCZGZ,

B"X[GO\RBKMEK[KVSGN.GVSGN\VGI

[BKRGYNYGNDPGZVGSNZYM[FGBDO

\VGI,[BHFGBYNYGN[NPP[,GBHB"X

N\RBKORGSVKO.

BCNRYNUGR[\RFPZBFG,FDO[[KRGK

FDGGQFGBPIP\YNYGNFYNKVF]GNMQRI[C
PTXPG\FB\ZGD,MR"NBG’D’PS’2[P"P

PMKGQ[BKRGYNYGNIPGZFGBVGSNZY

CR[\RFNPZBFVSGN,[PBHFGBMCZYNYGN

[NPP[.[M"FEZMG[P\IKNFFGBMDGGQ

PZBFM[ZGZYM[P\YNYNKG\ZRFVLFDGGQ

NPZBFVSGN)GMENFNQSGUBG’G’(.

GVSGN[KRGKPZBFMDGQMG[KGCGFYBKRG

YNYGNS\O,BNBVGSNP[GO[RZBFMCZKF

BIZ\,]GF"FCMNSGDKFDGGRKO[BKRO

PXGKKOCB\ZGDKO,MENFNQBG’E[.GHFDGVB
PCJNB\FEZ\FB\ZGD,PMKGQ[FGBPTKE

TN[KCG[VRKPK[C\MGR\FB\ZGD.

]P[B"MPZBFKC[G\BKRGVGSNM[TEKKQ

NIYX\PCVRKOFDO[FDGGQBKRGKVF,

GP[GO[DGGQMHFBKRGCDEZNYG\B[N

PP[.GDOM[KC[NDPZKVGSNZYP[GO

[RI[CMP\GNBPIP\[KRGKFDGGQ[.GMCZ
B"XN[GO\RBKORGSVKOMEK[KVSGN.

P[B"MIHHK\BKRRGYNYGNDPGZGCZGZ

BNBZYMTKQYNYGNGTKVG[]GNEGDPB:

6

�
Æı"ÆØœ��ł�
Øøł��" �




YNYGNGBKRGP\V[JPT\NT\NZGICBG

NTGPYMPGSZGI.GBUFRYNU[R[\RF

PZBFG,YNYGNGP\DCZGRK\GSU)GP[\RF

DGGRG(KG\ZGKG\Z[.GMQ[KRGKPZBFGBKRG

PIP\[KCG[VRKPK,BNBPIP\FYNYGN

PTJ[CGGCMQMNTGEBKQCGNYG\B[N

PP[BKRGVGSN.GFKKRG[FGBDCGF]GC’
IHHKG\NMF"V[[HFMCZPTKETNNYG\B

[NPP[MR"NPS’.2

GFCNB"JPG"N[PFG\GFGB[RIZW

YNKV\FB\ZGDFZCFTE[R\YNYN[OPTJ

)MR"NBG’E’PS’2(,RI[CIHHK\GF\RG

[VGSNEGGYBM[DCGF,GPF[NBEKPGFG

NS\ORYNUGR[\RFPZBFG[B"XNFKG\

DCGF,FKKRGP[GO[RIZWCTGEGDENTN

FBKNQ,[BHFB\ZGDPRKCDNE[KDKQTNKG[NB

K\YNYNCYNYGNPP[]GTE"H[NBK\V[J

FYNYGN[,GCMQRI[CIHHK\GEKRKGMIHHK\.

�.ªØ�
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PXGKCB\ZGDKORKPGZKOCDGGQIGOBEGOFP\FGKOT"KP[PG[KKEKO/IKMGL/NIKXF
GMKG"C[TK"HKGXBPGFNIZKUFPYNYNB\VRKFB\ZGD,GNVTPKOBURYNU[ODNE
FTNKGQGBHDOP\TV[\FYNKVFPTJ.GRVGWNGPZTNMGNO[FOCDEZR[\RFNPZBF
M[Z[HFPING’ZB[GRKOGBIZGRKOBOFGBVGSN,G[K[NFIPKZCG.

GTKYZFECZRMGQ[HFPZBFM[Z)MENFNQBG’I’(.BLMEBKNFCFKZC’ECZKO[K[
[NBFCIKRGCF.B.EEKTFFPM[Z\FKBFTKYZK\,GNEKTFFVGSN\K[PYGONIG[ZY
PIGPZB.C.EDEGNKFBIZGRKOV[KJBNFGEVNGD\BFR"NNB[KKM\M[NBRYNU
FB\ZGDGBHFGBGEBKM[Z]GRCKB\PXK\FECZKOCYKXGZZC[.

.1TKYZFEKGQRSGCSCKCFRYGEFPFG

ET\FZBC"ETXPGCHF,[CSVZFNGNC

NFZBC"EPCGBZEFMZKTNFYN,GM"F

CPBKZKZKJC"BGZ"QC[PG.GBKNGCZB"[

BKRGCZGZPMKGQ[V[JG\ECZKGRGJKO

[FZBC"EPIPKZGFZB"[TXPGPKYN,BL

DEGNKFVGSYKOPKBRGNYCN[FZB"[PKYN

RDEFZBC"ENNBRKPGY]GSVZFZBC"ENB

FKFPXGKNVRKFONFKGGMIPFGCBP\

ET\G[.GNMQFJGZFINKJNFIPKZTV"KPF

[FINKJMQCET\ZBC"EGZB"[,GDEGNK

FBIZGRKO)C"KC"I,Y"RGTGE(F\Y[GCHF

BKLNFTPKSGCECZKZB"[GREIYGCHFM"B

NVKEZMGNFIPKZCHF.

CZOFB"ZM\CEZBGKNFM[KZMKPXB

CSVZFZBC"E[ET\GNFYN,GTV"KTEG\G

FMZKTFI"BEC[TF"EK[NFYN,GTE"H

M\CCP"CGFGSKUCKBGZENV"HEFZBC"E

PKYNB"MGEBKDOFZB"[PKYN,GB"M

V[GJNFYN]GMQFHZTBP\GFZ"PCMZL

CKBZGEZB"[PKYNG[NMQK[NFYN[.GFKKRG
P[GO[NV"HDORVNET\FJGZGDEGNK

FBIZGRKO[FIPKZGZYP[GO[NBKETG

[FZBC"EGFZB"[PYKNKO.

GCET\FZPC"OGF[G"TK[[FCKRG

TV"KFCR\OCECZKFPD"B[ET\O

NFIPKZ,CZOIGWPPF[CBIZGRKO]GBU
CET\FP"B[PGMI[NBFCKRGMQCET\O,

FZKBURKPBEFP"BMQFTPKSMLCZPC"O

HFFZKPCGSS[OTV"KFJGZ[FCKQMQ

CZB"[GZBC"E,BCNBKNGKET[FO

PYKNKOGMR"NGEBKNBFKFPTPKS

CZPC"OG[G"T[ET\ONFIPKZ.

GNVKM"HRPXBEFTKYZFGBNFYN,CZO

FI"BGP"CFYKNGZYC[TF"EP[GO[BKQ

NCJNNDPZKFGZB\HYRKOFJGZGPD"B

GETPKKFG[FIPKZG.]GTGERZ’PECZKFI"B

GFP"CEDONEKEFG)[NBFKFNFOSVZ

FZBC"E(NBFGINJCCKZGZ,MVK[FGB

PCGZZNVRKRG,[BMQZBC"EPKYN[.

.2GCHFCBRGNRECLRGSUGTKYZK

ECJG["T)SJ"H(PCGBZEPRGPZC[IGZ
BGNCQVGSN,GPGMIEZY[IGZGNCQGMKG"C

VGSN,BCNPZBFM[ZBKQVGSN.GFGB
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NMBG’S\KZFDNGKF[FZKFJGZVSYNTKN

CFEKBNFIPKZCPZBFM[ZGMR"N,GS\KZF

HGRZBK\CECZKFZCFBIZGRKO]GCGNJ\
CKG\ZCECZKF[GTF"ZGI"BG\VB"K[,
GPYGVKBFGBVNBTXGONPFNBF\KKISG

MNFBIZGRKO)HGN\FIG"CENFNQ(NS\KZF

PVGZ[\HG.

CZOFRMGQEFRKEGRKOINGYKOGDNGKKO

EMNPF[FCBRGNTKNNFIPKZPKKZKCRYNU

GF[\RFNPZBFM[Z,GBKNGFRKEGQMBQ

NFYNPKKZKCR[\RFPZBFGNNBYKNGU.

G[VKZK[NINYCKRKFOEFZKJTOM[ZG\

PZBFM[ZFGBPIP\[FGBPZBFB\ZGD

ZDKN]BNB[P[GRFPPZBFB\ZGDHF

[NVRKRG[,GCMQCRYNU[[KRGKFPZBFRGCT

PPF[R\YNYNYX\CPYGOFYKNGU,B"M

BUM[FGBDGGQM[ZFZKGEBKPFG\G[GRF

PPZBFJCTK[NB\ZGD]CKQPIP\[FGB

YNGUGCKQPIP\FYNYGN[,GCMQZY[O

VSNGFG.GTV"HBKQ[GOS\KZFCECZKFJGZ

GFBIZGRKO.

GMCZIKNYMQFIKKOGCZMF)BG’YR"J(

GC[OFPJFKFGEFGMQFPRI\VK\KO,]FO
REZ[GNIKNGYHFPIP\[ZBGS\KZFCET\

ZBC"E,[CJGZGZB"[FCKRG[FGBPIPKZ,

GBKNGCZ"QPCGBZ[FGBPKYN,GKK[CGFG

CIKNGYHF.BCNNECZKRGNTKNNKMBS\KZF

HG[FZKF\CBZ[FZBC"EPKYNDO

CRYNU[.GCECZKFBIZGRKOK[FZCF

P[PTGKG\[IKNGYHFFKFV[GJGDNGK

BXNO,GMPG"MRKPGZCNBRYNUFKFPXGK

BXNOFZCFPBGE,GFKFV[GJBXNONFYN

CHF.

CZOKN"EEMNIKNGYHFFGBRMGQZY

CET\FJGZGFBIZGRKO,BCNCET\

FZB[GRKORGVNIKNGYHF[FZKCZBC"E

PVGZ[[FGBPKYNDOCRYNU,GBKNG

FPIPKZ[OPIPKZBUCNBRYNU,

GIKNGYHFF\CSSZYTNFS\KZF

FPGJTK\CZBC"EMR"NCPGSDZ,GTN

FS\KZFCET\FJGZGETKPKFGMR"N,GNMQ

FGMZIGNIKNGYHF,BCNCZB[GRKONBYKKO

IKNGYHF]CZONEKRBK[NF\I[CCIKNGY

HFMENFNQ[.

.3GRPXBPM"HECRKPGZCNBYKNGU

BV[ZNFYNC[GVK,EBOPXEET\

FZB[GRKOFZKFZBC"EGFZB"[]GZPC"Q
GZB"FGPBKZK[ET\ONFYN,GBKNGET\

FPIPKZKO[CZBC"E[RZ’YX\[I[GNF

FZKJC"BGFZ"QFZKBVK’NBFGHMZ

CBIZGRKO]HGN\FBIZGRKOENFNQ[.GBO

PXEET\FBIZGRKOFZKF\CBZESCZGEMN

FZB[GRKOPYKNKOCNBRYNU.GK[FGMIG\

[BMQMLFKF[DGZCV[KJG\CVKMNNFYN

CHF]GFKFPXGKPBGEGFYKNGCG[.

.4CZOB"BNF\TNOPD’BIZGRKO[MQ

I[GNF,GFOFISENBCZFO)\BGPKO(

GFCMGZ"KGFP"C,GCMQTEKKQK[PYO

NFIVWNFIPKZCML]M[BKQXKZGUDPGZ

NFYN[,BLTM"HK[NFCFKZEBUBIZ

ECZKFOTEKKQR[BZDOCECZKFOTKYZFEKQ

V[GJNFYNGMENFNQ.

FIS"N)SK’T"F(M\C[ZYCBNFTKZ

CECZIE[]RDEFPRFDNFYN[[ZBGK
NPFEZKQNIG[NET\FK"BCZ"Q.GK[

NFGSKU[DOFGBTEKKQNBTPETN

F[DKGQCET\ZBC"EGP[PT[O[BKNG

KETGNBFKFIG[[NET\FPIPKZPMKGQ

[FGBRDEET\DEGNKFZB[GRKOGFVGSYKO.

GFCMGZ"K)SYP"E(FGBFKIKEBF

[FIPKZPQFEKQ,GFTPKSMQDOCET\

FZPC"OGFJG["T.CZOIKEG[GPKGSETN

YG[KBDEGNF[TPEFNVRKG,BPROBXNMN

FBIZGRKONBFKFCHFBVK’F\IN\YG[KB

MPGCQNFPTKKQ][FCKRGEPFG\GTKYZ[O

PRGPZFKKRGM[FGBPRGPZFZCF,BNB

[RMGQECG"DPYGPG\FI[KCGMPGPRGPZ

FZCF[,GCMQRVNMNKSGEGGIKEG[G.

.5GCET\FP"CMPFPSVZKHPRKRGTPEG

TNS\KZFMCKMGNCEKQRKPGZCPZBFM[Z

CKQECZKG[CSYM"G[[OFKYNC[TF"E

CV[KJG\,NCKQECZKGCSYR"F[R[BZCHF

CX"T,GFCKRGMGGR\GEBUC[TF"EPXEE
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NFIPKZ,GRKSGNEIGYNKK[CECZKGCBGVRKO

[GRKOGEIGYKO.

CZOFBP\KGZFEZMGEMGGR\FP"CFGB

V[GJGCZGZEBUFGBEZLCTYCG\MN

FBIZGRKO[FKFV[GJGDNGKBXNONFCEKN

CKQRPGZ[T"KYKNGUNCKQ[NBT"KYKNGU,

GCMQCSYM"GEPKKZKCRYNU[VKZRYJ

MFB"ZNFIPKZ[NBC[TF"E,P[B"M

CSYR"FEPKKZKCNBYKNGUMGGR\G[ONFYN

NDPZKPTKYZFEKQ,GTKYZEKGRG[OFGBZY

FBOK[NIG[PIGPZBNET\FZ"QGR[BZ

CHFCX"T.GFECZKOCZGZKONFPTKKQ.

GDOTNET\GK[NFGSKUEMNSVKY\G

CHFDOPCGSS\TN[DKGQFBIZGRKOCET\

ZBC"E,[FZKDOFGBNBZBFB\FZBC"E

CVRKO,GZYSPLTNFB"Z[ZBFGG[PMI

HFFKYN,BLNBKELRGMI[FCMGZ"KFDO

[MCZZBFB\FZBC"ECVRKOTM"HKXBNG

TV"HNFIPKZKG\ZPMGNOMR"N,GCMQ[VKZ

TEKKQNBFGINJBXNG[BMQK[NFSKY

TV"KFZBC"ECVRKO[K[NFYNCML.

.6GNSKMGONEKRBFGBML[KRGKKFPZBF

CDGGQIGOBEGOFPXGKKOT"KIKMGMKO

GP[PG[KKEKOCB\ZGD[CE"MBKQFB\ZGD

RYNUBKQVGSNKOMNN,BNB[FIVW

NFIPKZCHFPIGPZBCTNPBK[NGBKHF

SPL]TM"VM[NBRGSUNGTGEXKZGUNFYN,
GCE"MFXKZGVKOPXGKKOCHF[.

BCNM[F[KRGKRT[FT"KFSZ\CNTJ"N

BGRYGEFGMKG"C[CMF"DPXGK[RYNU

FDNEFTNKGQ]GCBGVQ[F[KRGKCDEZRZ’

NTKQ,DONGNK[KRGKFPZBF[RGXZSCKC

FPYGO[RYNUPIP\IGPX\PGFN

FB\ZGD[CHFK[PYGOPQFEKQNFIPKZ

][NBC[TF"E[,BLBORGSUTGEXKZGU

NFYNGMR"NK[NFYNC[GVK.

.7GK[NFGSKUMBQEPXGK[[KRGKFPZBF

TXPGBKRGCGNJNFEKB]MFPXGKCVDKTF

YNF,BGC[FFZYMPFKPKOPFVDKTF[GBH
EKRGM[KRGKYN[BKRGVGSN)MENFNQBG’H’

PS’2(.BLNBKELDKSBC[FFHPQZC

PFVDKTFNVTPKOP[\RFPDGGQIGOBEGO

NDGGQIGODZKEB]GPXGKMQCTKYZCRYNU[,
GCHFK[NIG[[EKRGMPZBFVSGNNMG"T

GPTKYZFEKQ)GMENFNQBG’I’PS’5(.GMVK

VZJKEKRK[KRGKPZBF.
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K[CHFMPFRKEGRKO[FDO[FOV[GJKONFP\CGRQ,P"PMKGQ[BKRGPVGZ[
CBIZGRKOK[[F\Y[GCF,GZBGKNVZJFMNNKOCHF.

.1MNDGGQ[PXGKKOCPYGOHFB\ZGDKO

CDGGQMHFFZKFGBCDEZPZBFM[Z,BU

M[B\ZGDHFPJCTGFGBCDGGQBIZ.BCN

MN[BZSGDKFDGGRKO[CTGNOFOCDEZ

PZBFVSGN.

GFVGSYKOIKE[GEPZBF[FGZDNGCGBU

M[FGBPZBFPMGTZGBKRGPZBFB\ZGD

MNN]GMDGQFCNB"JPG"N[RI[CMPZBF

B\ZGD,]P[B"MCSZGIG\VGIGKC[[FGB

ISZGQCTXONBPFRKBOFGZDNGCG[.

GNV"HK[FK\ZRGSUTNFRYGEG\

F[IGZG\GFIGPG\FPXGKG\FZCF

CB\ZGDKOEC[KTGZZKCGKMHFFGBGGEBK

CDEZZDKNKOCG)GT’CSPGLPS’2(.CZO

PS\CZ[BKRGFK\ZDOTNM\PKODEGNKO

[CDGGQHFPMKGQ[CHFNBFGZDNG,GP"P

PGMIEBKQPEYEYKQCMLGMN[YZGCKO

CDGENOFGBTEKKQCDEZZDKNKOCG.

.2PGMIPFZCFPYGPG\E[KRGKYNCDGGQ

BKRGVGSN,GF"FFYZGCNDGGQFMPG[.GK[

NEGQPFGCDEZYN.BLTM"VPS\CZPBGE

[MNSGDKFRYGEG\F[IGZG\,BGMNSGDK

FRYGEG\FIGPG\,BGMNSGDKFCNTJN"L

RI[CKOMSGDPZBFBIE,PMKGQ[RKMZ

CKRKFOZY[KRGKYNPBGE.GCMQBUBKRIG[

TNSGDPSGKKO[BKRGTEKKQCDEZZDKN,P"P

FZKMNFSGDKORI[CKOMBI\GFOGEBK

CDEZZDKN.

9
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.3RVGWNGPZ[MFKGOBKQPXGKPZBFNCQ

FVGSN,BLTEKKQK[NVZJFJTPKOCHF

]INYOPVGZ[KOCBIZGRKO,GINYOZY

PCGBZP\GLECZKFO[,GM[BKQJTPKOBNG

K[NVSGN.GRVZJYX\CPZBG\NCQFPXGKKO.

DGGQNCQFPTGZCCGPTJKZGYBGXFGC,

RI[CM[KRGKYN)MR"NPS’2(GBKQVGSN.

]GCE"MK[CHFDOFFK\Z[NZDKNKOCG

FR"NPS’1[.

DKEKOEYKYKO[NNGCQFPXGKKOK[MPF

JTPKONFM[KZO:CE"MFODGGQNGCQYNG[

FPTGZCCFOYX\KZYG\GRI[CKOM[KRGK

YNMR"N.GTGEEFOGEBKCDEZZDKNKOCFO.

GTGEEZGCOBKROCDEZRZ’NTKQ)MR"NBG’

C’(.GK[TGEJTPKONFM[KZOGBMPN"C.

RYGEG\NCRG\[PIP\IGPZKFZKSGS

BKROPTXPG\FB\ZGDGM[ZKO)MR"NBG’D’(

GTGEK[CHFINYPJTPKFFK\Z[FGHMZG

MBQ.

BCNM[BKQJTPKOBNGBKQNFM[KZMNN,

GENBMPK[[DGNGPZCS\O[ZYFNCQ

MIGNXFNCRFFGBCDEZPZBFVSGN,

GFVIG\PPRGFGBCDEZ[KRGKYN

][P[PTPFBIZGRKO[MCZBKRGCDEZHF[.

�.
ł�����/Æł�Ø"�

PZBFHFFDO[FGB[KRGKFPZBFFPXGKCKG\ZTM"HFGBFPTGPTOCKG\ZBOGP\K
FGBCDEZPZBFM[ZGNBEKCZGCHFFBIZGRKONFEKB]HGN\FIG"C[ECZKGJTGRKO
CKBGZ[,BCNK[NNPGENHFFZCFP\GLECZKFOGMENFNQ.

FTPTGORZ’[RGXZPMPFDGZPKO.B.EKQPZBFIGOPCGSSTNSGDKK\B\ZGDFMG[K
[PMGRF[IGZCECZKFZB[GRKOGFVGSYKO,GBKNGNVRKRGRZ’[BKQYKKOMNNCTGNO
B\ZGDCPZBFFRYZBMFKGO[IGZ.GHFPTZTZFCR\MNFSGDKBGECZKFZB[GRKO[O.
C.DGGRKFIGO/CZGK"QYKCNGMKRGKBIKENTXPOZYCPBG\F[RKOFBIZGRG\,GCTCZ
FKGPVGZEKO,[FDGGQFRGJFN[IGZFKFPMGRF[IGZ,GFRGJFYX\NBEPKPG\MKRGFG
C[OBEGO.GBUBIZ[YKCNG[OBIKERP[LHPQZCTE[F[\Z[BXNMNFBIZGRKO
[DOFRGJKONBEPKPG\MNGNKOC[OCZGK"Q.D.RZ’EK[IKNGYNEKRBCKQDGGRKFCZGK"Q
NDCKBOFGBPZBFM[Z,GTV"HFDGZPKOFYGEPKOPTPTPKOB\FRG[BKG\Z,GFCQ.

.1DGGQIGOPMGRFMG"MVTPKOBXNIH"N

GFVGSYKOC[O[IGZ,GDOMFKGOFMG[KODO

BNG[CDGGQIGOPMGRKO’[IGZKO’]GMQYVF

’[IGZ’[.GTV"H[KKLNGPZ[DGGQB\ZGD

FMG[KFGBIGOGFGBPZBFVSGN,GTM"V

GEBKK[NIG[NEKRB[PBFGBML.

BLNBKELDGGQFMPG[FZKFGBGEBK

PZBFM[Z,GTGEP[PTPFZB[GRKO

GFVGSYKOES\OB\ZGDFRYNUP[\RF

NPZBFM[Z,GFZKNVRKRG[FRYNVKO

P[\RKONDGGQIGO,GFZKPGMIEDGGQIGO

FGBPZBFM[Z.GHFNMBG’S\KZFNFR"N

[FMG[KFGBIGO.

.2GFKK[GCFRMGQRZ’EFRFFRYNUFZK

PMGRFCDP’C[OBEGOGMEBPZK’T"H

MBFKRBSGPYB)NVZ["KGZGCZB[GRKO(,

GTE"HPXKRGCTGEPYGPG\.GCMQRZ’CYN

NKK[CMFR"NEPF[FGBCDGGQIGOBEGO

PMGRFBEGOGFGBPZBFM[Z,GBKNGIGO

S\PK[BKQPTGZCCGBEPKPG\FGBPZBF

FMG[K,GPMGRFC[O[IGZGFGBPZBF

VSGN]GZBFDOFTZF
3[

.3BPROFIKKOGCZMF]BG\["C,GFGB

FKIKEPCKQFBIZGRKO[EQCHF[EQCEKQ

PZBFCZGK"QGPSYR\G[IGOTPGYVSGN,

BCNIGOMTZPGRKOGP[YFYVFM[Z,FZK

0
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3GPF[M\CGFZB[GRKOENVTPKOFRYNUP[\RFNPZBFVSGN,RZ’FMGGRFNV"HEFZKEZLFRYNUF[GFF

HPQPZGCF[P[\RFNDGGQIGOS\PKNNB\TZGC\BEPKPG\,GBMQBHFGBVSGN.



[FGBFKYNKG\ZEBUMP[YFFYVF[BKRG

DGGQIGOBEGOFGBM[Z.

BLNBFCKBFGMIFNECZKG,GK[NVYVY

T"H.GBUCIGOCFKZKG\ZK[NEGQBOFGB

M[ZNFR"N[B\ZGDFMG[KFGBDGGQIGO

GPCGBZCSGDKK\B\ZGDFMG[K[DGGQ[IZG\G

YNG[FFZCFPDGGQFMG[KKOTXPO
4

.

GCKG\Z[FZKFYGCTPKFGPZBFM[Z

FGBBOZDKNKQCPZBFB\ZGDMHF)MR"NBG’

H’(,GPMKGQ[BKQPXGKMNNBXNKRGB\ZGDKO

CDGGQMHFFZKFGBRI[CPZBFVSGN,BU

BOCTCZMQFKFPXGKMHB\,GCMQK[

NVSGNDGGQIGOMYVFGBUFCFKZPPRGMN

[BKQZDKNKQCDGGQMHFBGYZGCNHF.P[B"M

DGGQIGOBEGOPXGKFGBCB\ZGDFMPG[

]BGCB\ZGDKOFRYNVKO,[K[NEGRGMPZBF

[ZDKNKOCGFR"NBG’H’PS’2[GK[

NFM[KZGDOMFKGO.

.4FKGXBPM"HEDGGQIGOBEGOFEGPF

NFMPG[BGFRYNUFGBM[Z,GBKNGDGGQ

IGOS\PKK[NVSGN,GTEKKQK[NEGQ

CDEZO.]GCDEZB\ZGDFCCNK[FGBM[Z,

GBODOMFKGO,GDOPKFGCDEZYZGCBN

FMPG[GFRYNU.GBMPN"C[.

.5GK[NSMOTV"KFR"NEKRKPZBFIGO

FPXGKKONPT[F:

PZBFIGOFRGXZT"KYKNGUPTJ,

C\IKNFFGBCDGGQIGOBEGOGFGBPZBF

M[Z,GBIZ[FKKFKPKOZCKOFGBRFVL

NDGGQIGONIGE]NNB\TZGC\BEPKPG\[
GFGBPZBFVSGN.

GM[NBRYNU]GM"FCE"MPZBG\IGO

FPXGKKO[R[BZCE"MPTJDGGQBEPKPG\

BUHPQZC,GCMQFGBPZBFM[Z.

RYGEG\IGPG\FPXGKG\ZGCOFOCDGGQ

IGOBEGO,BLK[PKTGJPFO[FOCDGGQ

IGOS\PK,GRZ’EPMKGQ[PIP\YJRG\OBKQ

RKMZFCENPP[KCKQSGDKFRYGEG\B"MK[

NEGROMEKQFYZGCNPZBFM[Z,[RI[C

MPZBFM[Z)MR"NBG’H’PS’2(.]GIGWPHF

K[TGEMPFJTPKONFM[KZOGMPG

FRYGEG\F[IGZG\)MR"NSGUBG’C’(,

GCRYGEG\FIGPG\K[TGEKG\ZSPL

NFM[KZOTV"KJTPKOBNGGBMP"N[.

GTXOEKRKPZBFM[ZCRYNUGCNBRYNU

F\CBZCFZICFNTKNBG’G’.

Ł.ªØ��æłÆÆøł�Øł��

B\ZGDK[NGE’YNKVG\:YNKVF[SCKCIEZKFHZT.YNKVFNCRF.YNKVFKZGYF
)TGCKFM-1P"P5(.DNEEYEY[T"DFYNKVFFKZGYF)TGCKGVIG\PT[KZK\P"P(.-
GCB\ZGDR[RGC’EKRKOCISZGQPFB\ZGD.B.ISZGQPC[ZFB\ZGDEYKK"N[VGSNBU
CP[FG.C.RYNUFB\ZGDMGNG]GNBRISZMNGOPC[ZFB\ZGD[VSGN.

RVGWNGPZEK[PING’FP"CGFIHG"BCBKHFYNKVFR[RGEKRKOBNG.NFP"CISZ
FKKRGBUM[K[ISZGQZYPC[ZFKZGY,GBKNGRYNUFKKRGDNEFEYEY.GFIHG"BIGNY
TNKGEISZFKKRGZYPC[ZFNCQ[FGBDGUFVZK,BCNFKZGYBKRGVZKGBKQISZGQVGSN
CG,GCGR[RGEKRKRYNU.
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4BCNMDGGQB\ZGDFCCNK[FGBCFKZCKG\ZFGBM[Z.GBGNKBV[ZN[TZ[HFEGPFNDGGQFB\ZGDKO

FPZGYBKKO)FPYGZKKO([FGC[NGNDPZK,[HFIGOCFKZ.GB\ZGDFMG[KFKFCDGGQHFBNB[FKFMFF

KG\Z,GK[NFZIKCCHFGBM"P.

5MCZPGMI[K[NHFTGCKRKMZPECZKFC"IG[TF"XENFNQ[VKZ[GEFKZGYYZGKYNKVFTCF.GFC"IBU
VKZ[EFRKEGQBOFRYCFGBPVGN[YBKTNFC[ZFKZGY,GEKGQHFFZK[KKLZYCECZ[K[NGTGCK.DO

IHG"B)YPHBE"FGC\G’(M\CRYNUMNFTGPYTEFC[ZFNCQ,GTE"HFGBC[V"BCSGDKKQ.GMLPGZF

N[GQFZ[C"BENFNQ]CF[BNFGCF\[GCF[,GEKGQVKFP"[NFZ"PENFNQBORI[UFNCQBGNB.



GPMKGQ[FP"CVGSNCISZGQPC[ZFKZGYRVGWBMQNIG[NML.GZCKOIG[[KOBU
M[K[SVYCHF,GBUSVYYN.

GCMQMEBKNCBZB\FKEGTEFI[[NET\FP"CFGBZYIGPZBCTNPB,P[GOEBO
RVZ[ECZKGMV[GJORPXB[FGBKIKEBFRDEFZCFZB[GRKOGVGSYKOGBIZGRKO.GDO
FGBPGY[FPQFEKQGFSCZBGFPXKBG\GMENFNQ,GDOTXOECZKGC[TF"XK[CFO
FZCFDPDGPKOGY[KKOTE[PS\CZ[K[MBQISZGQECZKO,GFP"CTXPGNBF\MGGQ
NML.

.1GRXKKQINYPF\PKFG\:BKLK\MQ

[RYNUMNDNEFEYEYGNBRISZMNGO

PFC[ZFKZGY,GNVRKRGFGBRZ’PG[NN

PFPXKBG\BUCINYYJQPFB\ZGD.GTGE

EPCGBZCJG["T)SK"E(EBV[ZNYNGU

IHHK\CNBNFISKZPFC[Z,GNFM[KZ

FB\ZGDDONKGOB’.GFZKIHHK\FGB[IKQ

GFGBCDGUFC[ZFKZGYGCFMZINFISKZ

PFC[ZFKZGY.

GTGEEPCGBZC[TF"X[O[NET\

FZB"[GTGEZYISZGQCC[ZFNCQVGSN,

GRPXBR"PTXGPFFRGDTPBGENEKRBBO

ISZGQCFKZGYVGSN,GBKLK\MQ[NB

F\KKISGMNDEGNKFVGSYKONEGQMPBQ

YKK"N,BGPFGP[PTG\[BZFZB[GRKO

CHF)GMENFNQPS’3(,]P[B"MNFIHG"B

MPTJBKQR"PCKRKFO[.

.2DOK[\PKFFDEGNFEFP"CFTPKS

MLCET\FZ"QCSGDKK\RYNU,GBKNGCZ"Q

TXPGDCKRSEY]GDCKRYCPVGN[[PGMZI

MIHG"B.GMQNDCKISZTXPGPGMIPDEGNK

FBIZGRKO]J"HG’,I"B,CMGZ"KJ’,[V"B

CSGDKKQ,VP"D)B"B\ZP"JM’(,[GTF"Z

)CMNSK’\ZP"I(GTGE[MIHG"B
6

.
7

.3GTGEEFP"CRKPYEPMKGQEFZ"Q

GFZPC"OPIPKZKOGEBKK[NIG[NECZKFO

RDEFZB"[GFJGZ.BLFPTKKQKZBF

[PVGZ[MFZB"[DOCZBC"EZ[C"B

)I"B\["GR"I(ZK"GPBKZK)CKF"CE"F

RYNU(PM\O)ND:(BZIG"I)SK’J"H(GTGE.

EISZFKKRGPFC[ZFNCQEGGYB.

GBUCET\FZPC"O[TNKGSPLFP"C

NFIPKZCISZGQP[FGPFKZGY,MCZFGMKIG

PVKFP"[NFZ"PGFZT"C[MGGR\FZPC"O

FGBMFIHG"BEVGSNZYCRISZMNTGCK

FC[ZFKZGYGRI[UFC[ZFNCQ.

.4RPXBPM"HCFGMIG\CZGZG\EBKQ

NVSGNCISZGQP[FGPFKZGY,GVNBTXGO

BKLK\MQ[FP"CF\TNOPM"H,GPXGF

NKK[CECZKGGMGGR\G.GCMPFPSV"HFTPKSG

CECZKG[DOFGBVGSNZYCRI[UFC[Z

FNCQ,BLHFEIGYPBGECN[GRG.CZOK[

NFZIKCEK[MG"MDPDGPKN[GQCMNP[L

ECZKGC[TF"X[O,GCMQCYNK"NEBMQK[

[OISZGQECZKOGMGGR\GBIZ\,GNB

NFRKIGMEKTFKIKEBF\PGFFGPGY[K\.

GNVKM"HKGXBNFNMFEBKQNIG[NVSGN

CISZGQP[FGPFC[ZFKZGY,GZBF

CFNKMG\[NPFPM\"KFDZ[H"B[M\C

EFPRFDNBNKJGNB\ZGD[RISZPC[Z

FKZGY,GFDO[ZCGFIGNYKOTNFP"C

)GMRZ’MGGR\GP[GOF\PKFG\FR"N(TM"H

2
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6FDOENDCKRYNUPGMIPMPFZB[GRKOGBIZGRKOMFP"CEBUCRYNUZYFEYEYFGBMCZCMNNRYNU

)GENBMIHG"B[,TM"HPGMIPECZKFOEBKRGY[GZNEKQISZGTEKKQK[NVZ[EISZFGBZYPC[ZFNCQ.

7HGN\FC"I)S"H([PPRGP[PTMFP"C,CZOBKQCGMEKSPKMFPMPFJTPKO:FZKFC"ISPQNFIPKZ

PMKGQ[FZCKOFOFPIPKZKO,GFOZ"QZPC"OZB"[JGZ,BPROC[TF"XMCZEIBGEZB"[GJGZPYKNKO.

GCKG\Z[FZKP["MC"IC[O\[G’ZB"[NFYNFGBJ"SGX"N\[G’Z[C"B,GB"MRGSUFZ[C"BBN

FPYKNKO.GRGSUT"HDOFBENFNQ)PS’3(EBUZBC"EZK"GPBKZKPM\OGBZIG"IPYKNKOGZBFDONFNQ

)[O([DOET\ZPC"OGZ"QPGMIMIHG"B[VGSNKOZYCRISZMNFKZGY.GTGEEPECZKFZ"QNDCKRSEY

PVGZ[ENBMCKBGZFC"ICZ"Q.GCMNNCKBGZFC"IERYCPVGN[FKKRGVKNG[C[ZFKZGYFGBIKEG[

TXGORDEMNFBIZGRKOGFV[JG\GFSCZB.



FPRFDFGBNFIPKZ,GP"PC[TF"EGEBK

BV[ZNSPGLTNFIGNYKO,TM"E.

GFDOEV[GJEBKQMGGR\G[K[NHF\GYU

[NPRFDP"PCVGTNY[FN[RG\PRFDMHF

CFNKMG\B\ZGDFICKCTNKRG,BNB[TM"V

KN"E[HFIGPZBCTNPB,GMN[K[XKZGVKO

NFYNCHFK[NFYNNM\IKNFPP[,

GNVTPKOTEMEK[BKQMCZPYGONFIPKZ.

.5GFXKZGVKONFYNPXGKKOPBGEGMDGQ:

B.XKZGUFKEGTCBIZGRKOGFGBET\

FSGCZKOEISZGQVIG\PMBKSZBKQVGSN.

C.BUNFP"CFZKNFZB"[BKQVGSNISZGQ

PFKZGY]GF\CBZNTKNCSPGLEZB[GRKO

GBIZGRKOZCKOSGCZKOMQ[..3PXGK[K[ZY

SVYISZGQ]BIZGRKOMCZXKZVGFGNFYN[.
.4KEKTFRIGXFCPXKBG\FECZKOEZGC

FSVKYG\BORISZ]CKQM[FRKEGQFGB

CISZGQPFKZGY,GCKQM[FRKEGQBORISZ

PFNCQ[CBP\NBRISZ.

GNVKM"HKGXBEFRKEGRKOFPXGKKOCI[[

ISZGQPFKZGYFGBEKGQYNPBGE
8

GBKQ

PYGONFIPKZPXEFEKQ.
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K[CNTJN"LGRYGEG\FECGYKOBNFB\ZGD[K[PGPIKO[PSKZKOBG\OCPKGPRG\
GHFKZG\[NBKVSNPEKQISZ,BLRKMZCPYGPOYX\[KRGKP[BZVRKFB\ZGD)GCVZJ
NBIZMPFKPKO(.GK[[I[GENBFGTKNGCFSZ\OTV"KFZP"BEFCBPMIVSGN,
R[BZVSGN,GTV"KFCMGZ"K[M\CEEKQHFR[RFMN[RKMZ[FSKZGB\FIHHK\BU
[NBRISZPFB\ZGD.GHFJTG\DPGZMKBKQCHF[GOVYVGY,GCMNNRKEGQHFFGBRKEGQ
YNPMPFBRVKGMENFNQ.

.1FZCFBIZGRKO]GFO)MBQ(K[GT"K,

CKBGF"D,CK\PBKZ,PBP"ZC\I"E,INY\

KGBC)KG"ESK’H’CFD"F(IG"C)BG’YR"G(

IHG"B)YPHFE"FGBO(GTGE[MCZM\CG

EEKQHFFGBZYM[MQRISZPFB\ZGDCBGVQ

[ZBGKNFKVSNPEKQISZ.GFCMGZ"KFGB

KIKEBFPP[[FS\VYBONVSGNDOCNB

RISZ.)GDOBKQSVKYGPGXKBPKEKGEBK

[M\CGMNBIZGRKOFR"N(.GTV"HV[GJ

[PTKYZFEKQBKQNIG[NIGPZ\FCMGZ"K.

.2MPFBIZGRKO]GFO:PBP"Z,CKBGF"D,

K[GT"K,[V\BP\)NG:(,CK\PBKZ[SGCZKO
EFZB"[GFJGZPM[KZKODOCCBPMIVSGN,

GKG\ZTKYZMET\O,BNB[I[GNIGPZ\

ZP"B.GK[[XKZVGFGNFYNNPT[F.

.3CZBCK"FTXPG[FGBIKE[EKQCB

PMIVSGNPGMIECRKMZPTJBKRGVGSN,

GM"RET\TGEFZCFZB[GRKOGBIZGRKO

[CHGTM"VGEBKPM[KZKO.GZP"BTXPG

GEBKFCKQMQ[FZKFM[KZNYNGUIHHK\.

GCKG\ZPGMZICCMGZ"K[MN[YNUFIHHK\

CBGVQFZDKNCYKNGVGCHFKZG\[NBKVSN

PEKQISZHFGGEBKCDEZBKRGRKMZ.GNV"H

GGEBKM[ZM[RKMZZYPTJ.

.4NSKGOFTRKQK[NFEDK[ERKEGRKRG

CBGVQFPXGKCYKNGURYGEFBGCNTJ"NFGB

\PKERKMZVIG\PYKNGUIHHK\[HFGEBK

M[Z,GCMQBKRGRGDTNRKEGRKRGMNFBZKMG\

ENTKN,[FZKBKQ[GOXESVY[CHFDO

FCMGZ"KPKYN.GMNFEKGQFGBZYNZGGIB

EPKN\B,BGNBGVQ[FSKZGFGCBGVQ

BDZSKCKGFGBRKMZKG\ZPYKNGUIHHK\.

GK[NFGSKUECMNNRYGEFBGCNTJ"NFZK

BKQVGSNKOBNBPIGPZBCTNPB.GB"MBKRG

CBPMIVSGN,BNBPMIIGPZB.GV[GJFGB

NFYNCHFNDPZKBUCRKMZFZCF.

$ $ $
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8GPMIFR"N]GTGEMPFJTPKO[B"XNIG[CRYGEG\MZSGO[NCT"I)MR"NBG’D’SGUPS’4([PBIKSZG
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RVSYC[G"TBG"ISK’N"CSTKUK"J

GCKG"ESK’ZT"GSTKUC’[PNCEPF[XZKL

NGPZC\IKN\M\KC\F\VKNKQN[OYEG[\

\VKNKQGCS"\N[OYEG[\S"\,XZKLDO

NGPZCMNVTO[MG\CBHMZF[MG\CFN[O

YEG[\F[O.GBONBKBPZVSGN,GM"M

FZPC"OCVZYB’P\VKNKQFNJ"GFMG\C

S"\BG\VKNKQBGPHGHFGC[T\M\KCFNB

FK\FNGMGGRFGM\CBHMZFPQFBHMZG\

[CFO[NBN[PQVSGNKQ,GMQCVZYK’PRF

FZPC"OBIEPFT[ZKOECZKOFVGSNKO

S"\,[M\CFBHMZG\CNBMGGRF,GM"M

FZB"[CFNMG\S"\SK’E’GH"NBPRO

C[T\M\KC\FBHMZG\XZKL[KM\GCN[O

YEG[\F[OMEBPZKRQCVZYFRKHYKQ)DKJKQ

R"C:(MNS"\[BKQBHMZG\[NFM\GCKQ

N[PQBKRG[GFMNGO,BT"V[MNM\KC\

F\GZFCTKRQN[PF,K[PTNFBIZ\

CM\KC\F[OTM"N.
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GCIKEG[KFDZTY"BCKG"E[OXKKQ

N[G"\ECZ[PGBNSK’T"G[RS\VYBO

EKQHF[XZKLNYE[FBHMZG\FGB

PEBGZKK\BBGPEZCRQ,GTK"[CECZ

[PGBN[RGJFNGPZ[HFPEBGZKK\B

GFGMKIMQPPF[FZPC"OPRFVSGNHF

KIETO[BZFECZKOFVGSNKOS"\

PEBGZKK\B,P[PT[DOVSGNHFFGB

PEBGZKK\B,GFDZTY"BM\C[PF\GS’

CPS’T"HEUM"H.E"FGMK,PGMI[HF

EBGZKK\B,GFKKRGPPF[FY[GF\GS’NPF

XZKLVSGYNVSGNDGKNM\KC\\VKNKQ,

\KVGYNKF[BKRGMG\CN[PF,GMQFY[G

F\GS’CPRIG\EUP"C.E"FGBN,GBOEKQ

M\KCFN[PFFGBPEZCRQBKQ[KKL

NFY[G\MQ,GMQC[G"\HZTBP\I"BSK’

G’GC[G"\CK\KXIYKG"EI"CSK’YK"C

GC[G"\PFZ["OI"ISK’ZK"EM\CG

FGMIFHG,GMQPCGBZC[G"TFZCSTKU

N"B[M\CERYJKRQNFIPKZNDCKFPINGY\

BOPGTKNYKEG[FBHMZG\CPI[CFCNK

BPKZF)GKGCBNYPQ(P[GO[HFSVY

EBGZKK\B.

TGEM\CGNFGMKIFPFZ"KBSBE

C\[GC\GIKG"ESK’ZS"JGMQPGCB

\[GC\GCSVZIMP\[NPF)[CSGUSVZ

FZFPGZ(SK’K"CGFDKEGNKFYE[MNNG’

PPF[VSYGFZPC"OGF[G"T[BVKNG

FPNL[GBNC[NGPGC[TF[MG\CF[O

NBK[KCRG,GVK’FMS"PFJTOMEK[NB

KSKIET\G,GBOEKQYKEG[FBHMZG\FGB

PEZCRQ,NBFKGP\KZKQP[GOHFNHNHN

CMCGEFPNL[FGBEBGZKK\B,EKNVKRQ

P[GO\[KOTNKLPNL[\FBBKP\G

TNKL,GMQRYJGFCZMKKGSUCKG"E[O

SY"CGFPFZ"O[KYC[G"\NKG"ESK’ZS"E

GSK’ZT"GGFPNBM\[PKOMNNJ’CEKRF

SY"B.

BLFPCK"JCYZK\SVZTNFZPC"OV"B

P\VKNKQ[OM\C[ZYPEZCRQXZKLNYE[

FBHMZG\P[GOHFYNKGBRGFGBCN

PEBGZKK\BBPZKRQS\PBN[PF,GEKKYG

PECZKGFPFZ"O[KY[OGF[GBNGP[KC

PFEGZBB’I"DSK’Z"H[DOFGBS"N

[TXOEKQYKEG[FBHMZG\FGBPEBGZKK\B,

GRVY"P[CBGVQ[M\CCVKZG[[NBN[PF

MDGQCSGVZ[I[CTNBKHF[O[FGB[O

IGN[BHVSGNPEBGZKK\B,BNBPF[XZKL

NYE[CVKZG[HFGPEZCRQ)GNYPQK\CBZ

[K[VGSYKOES"N[B"XMNNNYE[

CVKZG[ES\PBN[PF(,BPROFVP"D

CSK’N"FB"BS"YN"CPXEE[MNFEKQ

EM\KCFN[PFFGBPEZCRQ,GP[PTPECZKG

[F"FCYKEG[FBHMZG\)GFVP"D[OCRF
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KSGEGN[KJ\GES"N[EKQTKCGEN[PFFGB

EZCRQGNV"HRPXB[DOM\KCFN[PFFGB

PEZCRQ,BPRON[KJ\FDZTY"BC[G"\SK’

C’GFPDQDCGZKOES"N[TKCGEN[PFFGB

EBGZKK\BMEM\CFCKBGZFNMFSK’N"C

STKUI’,RPXB[DOM\KCFN[PFFGB

EBGZKK\B(,GT"T[G"\PKOZCKOI"CKG"E

SK’R"HGPFZ["OI"BSK’R"GGDKEGNKFYE[

MNNG’G[G"\ECZKKXKCIKG"ESK’YT"E

GSK’YV"D.
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GFJTOGFPJZF[XZKLNYE[FBHMZG\

FGBPEKQFHPRF,EFKKRG[XZKLNFHPKQ

GNKKIEB\M\KC\G[MG\CN[OYEG[F,

GTK"HINTNFBHMZG\YEG[\O,GRPXB

[T"KM\KC\FBHMZG\N[PQFGBPYE[

BG\O,MPCGBZPPF[F[G"TMNNEKQHF

KIETOEKQM\KC\F\VKNKQGFS"\N[PF,

GCPS’DKJKQEUP"F:PEPFFDP’EKQ

M\KCFN[PFNEKQTKCGEFTGZG\N[PQ,

GPCGBZCPS’SRFEZKQEUP"I:[EKQTKCGE

FTGZG\N[PQFGBPEKQFHPRF,[XZKL

NFHPKQGNKKIEB\FTKCGE[PTCEGN[O

S"\MEK[KIGNTNFTGZYEG[\S"\,B"M

DOEKQM\KCFN[PFFGBPFBKJTPB,GMQ

PCGBZCCTNFPBGZGCPNIPG\SGMFEUJ.

GM"MFZKJC"B[OGCDKJKQP"F:GFZ"Q

CIKEG[KGSRFEZKQP"I:GMQCKBZGFPFZ"O

[KYC[G"\SK’ZT"GGFDKEGNKFYE[SK’

ZT"BSY"I.

GMQPCGBZPECZKFZBC"ECF[DG\TN

FZPC"OVZYK"CP[CGTG\FNMFC’

GFCKBGECZKGFZ[C"BGFZ"QCREZKOEU

K"E:GF["LCKG"ESK’ZK"CSY"G

[FBHMZG\CS"\FGKECZFREGZMKGQ

[T"KFM\KCFGFMGRFN[OYEG[FFO

YEG[G\,IHKRQPECZKG[T"KFM\KCFN[PF

INTNKFOYEG[\O,GMQPGMIPFKZBKOSK’

[S"G[EKPFHB\NFYE[GM\C[BOYKE[

F[OCJTG\BKRGYEG[MEBK\BCRHKZ

FYE[CJTG\BKRGFYE[,GM"MC[G"\

PFZK"NSK’YM"HGSK’YX"C,GMQPCGBZ

CECZKF\[C"WI"BSK’YT"HGPGCBCC"K

KG"E[OSTKUK’CCEYFCK\GCZP"BSTKU

C’[BOM\C[OBNFKOBIZKON[O

YEG[FBKRGVSGNEFGKMPYEK[CTNKPGPKQ

NPHCI[NBINTNKFOYEG[F,TGEPXBRG

EPKGQYEG[\FBHMZG\NFYE[C[G"\

I\"SIKG"ESK’Z"S[EKPFYEG[\[O

FYEG[NMNK[Z\GNPHCI,GVKZ[CHFJTO

YEG[\BG\KG\FRJVNKQNF[O,EMPG[MNK

[Z\PYE[MNFRGDTCGML[OFYEG[

PYE[B\FRJVNBNKG.

GTGEPFNLCJTOEKQM\KCFN[PF

FHMKZGFZPC"QCPNIPG\GFZKJC"BGFZ"Q

[O[BKRGPEKQFHPRF[KIGNTNKFO

YEG[FBNBMLPXG\Q[KT[GN[PQ,MPG

EKQT[KFN[PF[XZKLCXKXK\GSGMF

GPXF[CFOBKQFJTO[KIGNTNKFO

YEG[F,[FZK\[PK[KPXGFRHZYKONBIZ

PXG\OGBKQCFOYEG[F,BNBPXGF

CTNPBFKB-[\FBT[KK\ON[PQ

NIKCGCFPXGG\,GMQK[NVZ[MBQ

[PXGFCTNPBFKBNM\GCFBHMZG\N[PQ

GB"XNIGNYEG[FT"KFM\KCFN[PF,

GT"TDKEGNKFYE[[OG[G"\TGRDKG"J

I"BSK’C’GCZM\[PGBNDKJKQSK’K’.

GFPFZ"O[KY[OM\CTGEJTOCHF

[XZKLNYE[FBHMZG\[FGBP[GOPXG\

PGZB[PKOFRNPEPFVSGYB\F[O

BNGYKL\KZBGPFVSGYNKZB\B\F[O

FRMCEGFRGZB,BPROFGSKU[O[P[GO

JTOHFNBFKFRVSNCEKTCEM[NBYKE[

GJTOHFFGBZYTNNM\IKNF,GTKKQCZCKRG

PRGITNFZPC"O[OEP[PT[S"ND"M

[HFGJTOYKEG[FBHMZG\.
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GNVKPFNLFZB[GQFR"N[JTOFYKEG[

FGBP[GOFHPRF[KIGNTNKFOYEG[F,

BV[ZNCBZC[RKBGVRKOPFEZD\

FYEG[F[XZKMFNIGNTNFBHMZG\,

CBGVQBIEBV[ZNCBZ[XZKL[KFB
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NBHMZFEKQ[N[OYGE[,EBOBKRGMG\C

FBHMZFN[PFBKRGRI[CMNNN[OYGE[

GBKQCGBKSGZPIKYF,GNXEHFPGCQ

CV[JG\FJTO[HFVGSNFS"\,P[GO

[RI[CMBKNGNBM\CMNNB\FBHMZG\

BNBM\C[PG\IGNGZYT"KFM\KCFN[PQ

INTNKFOYEG[F[N[OYGE[,BPRO

CBGVQBIZBV[ZNCBZ[DOM[MG\C

BHMZFGBKRGPYE[BG\FK[NFEKQ[N[O

YGE[GK[CFBKSGZPIKY\F[O,BNB

[P[GOYEG[\FS"\XZKL[KFBNBHMZG\

[CGEZD\YEG[FRGSV\,GBKQEK[KFBNFO

YEG[F[N[OYGE[FRM\C[NBCS"\,

GP[GOHFXZKLNYE[OMEK[KIGNTNKFO

EZD\YEG[FRGSV\,GTKKQCIKEG[KFDZK"H

HCIKOEUC.[IYZCHF.

GPXBRG[IYKZFHG\NGKFCPINGY\

FVGSYKO,EBK\BCZPC"OVZYG’PKSGEK

F\GZFFNMFI’GCSP"YPXGFY"SGM"M

CFDF"P[OFNMFB’C[OFKZBKOSK’[S"G

GFCKBGECZKGNFNMFFJ"HCKG"ESK’ZT"G

SY"CGF[CKTYCSK’R"EGM"MF\[C"W

I"BSK’YT"HGF["L[OSYK"C)GCDNKGQ

PFZ["BXKKQTNF["LB\ECZKFZPC"O(

[[O[NBRM\CN[OYEG[FBKQCGBKSGZ

PIKY\F[OGPG\ZNPIYG,BPROF["L

FGSKU[EGYBNXGZL\KYGQPG\ZNPIYG,GMQ

VSYC[G"\RG"CKG"EPFEG"\SK’Y"V.

GPYGZFK\ZHFM\CGFVGSYKOPFB

EBK\BCPS’SGVZKOVZYF’FNMFD’FKF

XZKLNM\GCB\F[OGR\MGQNM\GCKFGEF

GJTFGNBR\QCGEN"\PGIYGGMG\CB\

F[O,PCGBZEBT"V[M\GC[OPG\Z

NPIYGMKGQ[NBR\MGQNYE[G,GMQPFB

EBK\BCKZG[NPKCPS’SGMFVZYD’FNMF

K’GPDKNFVZYB’FNMFJ’[PG\ZNPIGY

B\MNFNGNYFFM\GCKOCSVZ\FKNKO

[M\CZ’PBKZMKGQ[NBR\MGQNYE[O,

ES"N[BKQFMGRFN[OF[OBNBFGBN[GQ

FKNGNG[CI,IHKRQ[[O[NBRM\CN[O

YEG[FBKQCGYEG[FGPG\ZNPIYG.)BL

FVP"DCBG"ISK’N"CP[C"HSY"CGS"S

YR"DGFDZTY"BC[G"\\RKKRBSK’J"G

GFYS\FSGVZSK’K"CGCN[M"F[O

GFPRI\IKRGLPXGF\N"HPVYVYKO

CFK\ZHF,BPROZGCFVGSYKOMQRYJG

FK\ZHFNFNMF(.

GRINYGFVGSYKOCBKHFBGVQPKKZKFK\Z

HF,[FVZ"ICNKYGJKFZPC"OV"GPKSGEK

F\GZFFNMFB’GFIGG\KBKZSK’J"H

GFMRF"DCKG"ESK’ZT"GFDFG\C"KS"Y

J"HC[OSVZBG\BP\GFCZM"K[OS"Y

M"EGFK[GTG\KTYCGF[TZKEKTF[O

GFP[R\IMPKONBGD’PGCBCV\IK\[GCF

[OSY"JM\CG[FK\ZHFPKKZKZYM[NB

R\MGGQMNNNM\GCB\F[O,MDGQCBGVQ

FR"N[R\MGGQNM\GCKFGEFBGC\KCG\

FNGNYF[M\CZ"P[NBR\MGGQN[OF[O,

BCNCBGVQ[R\MGGQNM\GCB\F[OBNB

[NBR\MGGQNYE[G,BVK’BORBPZ[NS"\

BKQHFPGTKNGXZKLMGGRFNYE[B\

FBHMZG\,P"PK[CGYEG[F[N[O

YGE[GBSGZNPIYG.

GMQPCGBZC[G"\FZP"TPVBRGSK’N"G

GC[G"\PFZ[E"OI"BSK’YV"HGC[G"\

PFZ"KBSBEIKG"ESK’ZS"J)GT"TSK’

ZX"DGSK’E"[(GC[G"\VRKOPBKZG\I"B

SK’P"FGC\[GC\G[C[G"\PTKNXEYFSK’

M"DGCPIRFBVZKOCIKEG[KGTNFJGZ

FNMG\S"\GCN[M\FSGVZIYKZFK"B,GMQ

RYJGFRXK"CC[G"\P[KCECZI"CSK’V’

GFIHG"BBG"ISK’G’SYK"DGKEKOSK’I’

SYK"IGFBG"[V"BP\VKNKQFNMFJ"G

GCIKEG[KZ’IKKOFNGKTNFZPC"O[O

GFDKEGNKFYE[MNNH’.

BLC[G"\CK\KFGEFNPFZ"KTKKB[I"C

SK’P’M\C[BKQSCZBNINYCHFGMPGBO

NBR\MGGQNYE[GBKQCGYEG[FNDCKS"\,

F"F[BKQCGYEG[FNDCKBKSGZPIKYF,

GM"MC[G"\HZTBP\I"BSK’G’GC[BKN\

KTC"WI"CSK’P’GCSEZP[RFTNFZPC"O

PGCBC[G"\PFZ"KBSBESK’ZX"DGCN[M\

FSGVZ[OGCPRI\IKRGLPXGF\N"H,GM"M

FCRKKGRFSK’ZT"GSGUSTKUJ’GFDBGQZ’
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KXIYBNIRQC[G"\TKQKXIYINYBG"ISK’

F’GFTZGLF[GNIQKG"E[OSTKUD’,GDO

FCZM"KFR"NBT"V[RYJ[DOM[NBR\MGGQ

NYE[K[CGBKSGZPIKYF,P"PM\CCET\

F\[C"W[BKQCGBKSGZPIKYFGMQFIHG"B

FR"NM"MCET\F["LGMQCVP"DSK’N"C

P[C"HC’PCGBZ[FCKQMQCET\F["L
1

,

GT"TCSVZ[RG\IKKOI"CSVZS\"OSK’F’

)PGCBCN[M"F[O(GCET"\NPFZ["OKG"E

[O.GC[G"\PRI\VK\KONFDZ"PBZKY.

GPCGBZ[RINYGCIYKZFFR"N[FVZ"I

GSKKT\GS"NMFXEF[RK[JTOYKEG[

FBHMZG\CS"\FGBMEK[KFBNFOEZD\

YEG[FRGSV\,BCNEKQ[OYGE[NDCKBKSGZ

PIKYFK[NFODOCNKNYE[,GPFZ"KTKKB[

GSKKT\GS"NMXEFZB[GQ[CNKNYE[BKQ

NFOMNNEKQ[N[OYGE[.

�.æœ
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RINYGFZB[GRKOBOXZKLCVKZG[NYE[

FBHMZG\BGBPZKRQCHFS\PBN[PF,

[F\GS’CPS’T"HEUM"H.GCPRIG\P"C.

C\KZGXOFZB[GQGF[NK[KS"N[XZKL

NYE[GNBBPZKRQS\PBN[PF,GC\KZGXO

F[RKS"N[S\PBN[PFGB"XNYE[

CVKZG[,GFPZEMKCFNMG\YJRG\SK’

\\YP"JM\CC[OZ"[[BKQPGTKN

S\PB,GFPBKZKCPS’PDKNFEUI:FCKB

CHFPINGY\,GCET\FZPC"ORINYG

FBIZGRKOTKKQCPIRFBVZKO[OGC[G"\

HZTBP\G[G"\PFZ"KBSBE[O,GC[G"\

PFZ["OI"ISK’ZK"EGMQCET"\[O

GFDZ["HBGKZCLCPRI\[NPFI"CSK’E’

BG\H’M\CGNFGMKIPFZBC"ECF[DG\

FR"N[BKQPGTKNS\PB,BCNC[G"\

FZEC"HI"BSK’T"HS"N[PGTKNS\PB

GMQRYJC[G"\VRKOPBKZG\I"BSK’P"F.

BPRONFNMFRVSYC[G"T[XZKLNGPZ

N[OYEG[\F[OGBONBBPZVSGN,

GFZP"BCBG"I[OVSY[CEKTCEPGTKN

PI[CFMKGQ[FGXKBPVKGC\IKN\FM\KCF

GPCGBZ[CKQNFPICZGCKQNFZP"BBKQ

PGTKNS\PB.
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GFPIRFBVZKO[ORS\VYPFFVKZG[

CYKEG[FBHMZG\,FBOFVKZG[FGB[XZKL

NMGGQ[KIGNTNKFOYEG[FGNXEHFFGK

CKBGZFPKNKO"N[OYEG[\"F[O,[KIGN

TNKFOYEG[F,GBONBMKGGQNYE[GBT"V

[KGET[MG\C[OYGE[FGKCDEZS\PB,

BG[PBFVKZG[FGB[XZKLNET\[MG\C

[OYGE[BCNB"XNMGGQ[KIGNTNKG

YEG[FGNXEHFFGKCKBGZFPKNKO"N[O

YEG[\"F[O,[FGBKGET[MG\C[O

YGE[,GS\PBRYZBZYM[BKRGKGET[FGB

MG\CB\F[O,MDGQ[R\MGGQNM\GCKFGEF,

BGM[PI[C\GP[GJJCTRKRKOBIZKO

GBKRG[OTNNCG[FGBMG\CB\F[O,

GFCRKKGRFSK’ZT"GVK’[B"XNMGGQ[KIGN

TNKGYEG[FBCNDOBKQEKCPF[KGET

[MG\CB\F[O,BNBXZKLNMGGQ[MG\C

N[O[HF[OYGE[,GCKBZFDKEGNKFYE[

MNNG’[MKGQ[[KKLNM\GCB\F[OCMGGRF

NT"HI"G,GMQK[PYGPG\C\GZF[M\GC

[OIGN,NMQXZKLNMGGQ[MG\CGN[O[O

YGE[.

RPXB[K[[N[FPFNMKOCCKBGZ

M\KC\FBHMZG\N[PQ,PFNLBIE[XZKL

NMGGQ[KIGNTNKGYEG[F,PFNL[RK[XZKL

NMGGQ[MG\CGN[O[OYGE[,GPFNL

[NK[K[EKCPF[KGET[MG\C[OYGE[.

GPXBRG[ZCKRGKGRFM\CCBKDZ\

F\[GCFSTKUF’GH"N:G[KFKGFBHMZG\

RM\CG\N[PQ[KHMGZFSGVZC[TF[MG\CQ

MKFBHMZG\FGBMG\CTM"N,PCGBZES"N

[EKCPF[KGET[MG\CB\F[O,GFPBKZK

CPDKNF[OM\CGH"N:GM\KCFN[PQZ"N
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[FGBS"N[DONTRKQS"\EKCS\PBGB"XNYE[CVKZG[.



[KFBRM\CN[OS"\,NBN[OBG\F\KCF

CFEKB[NBRBPZMQBNBCBHMZG\,GBU

CBHMZG\K"B[MG\CPQFS\ON[O\GZF

EKGBB"MR\MGKQNPKNFBIZ\TM"N.PCGBZ

ES"ND"M[EKCPF[KGET[MG\CBOF[O,

GS\PBRYZBM[MG\CS\ON[OS"\,GMQ

FGMKIPECZKGFDKEGNKFYE[[O.

GCSVZGYZK\SVZPBPZ[RKI"DM\C

FPBKZKGH"N:GP"PEGYBCMDGQHF[FK\F

MGGR\GN[OBIZ,BCNMN[FK\FMGGR\G

N[OBT"V[NBFK\FMGGR\GNYEG[F

VZJK\[N[OM[Z,GK"B[XZKLMGGRF

K\KZFGVZJK\BN[OYEG[F,GNET\GBKQ

ZBGKNVSGNS"\CMLBNBECBP\ZBGK

NT[G\MQNM\IKNFTM"N,PCGBZ[K[

[KJFCZB[GRKOES"N[XZKLNMGGQN[O

YEG[FGMQFPBKZKS"N[NM\IKNFXZKL

NMGGQN[OYEG[F,BLCEKTCES"N[EK

CPF[KGET[MG\CB\F[OMEM\CCPS’

PDKNF,BPROBKQPCGBZCPBKZKNF[KJF

[XZKLNMGGQN[OYEG[F,BOFCKBGZ[XZKL

NMGGQ[KIGNTNKGYEG[FMFXEFZB[GQ[N

FPRIFBVZKO,BGFCKBGZFGB[MG\CGN[O

[HF[OYGE[MET\FCRKKGRF.

GM"MCSVZTWIKKONZCKRGKTYCC"Z

KFGEFIHQPNGREZWCFNMG\SGVZKOV"B

)PGCBCYGCW[KJG\YPBKDKJKQR"E:(

GH"N:PK[M\CBVKNGBHMZFBI\PS"\

G\VKNKQGPHGHF[NBN[PQ[NBHMZG\

VSGNKQ,BCN[BZPKNG\B"XN[GOFPKNF

TXPF[BVKNGMG\CC[OPKNFBIZ\M[Z

TM"N,PCGBZES"ND"M[XZKLZYNMGGQ

N[OBG\FPKNFEFKKRG[KET[MG\CB\

F[O,GMQVK’CIKEG[KZ’IKKOFNGKCET\

FJGZ[KFKGPT[KGGET\GPMGGRKO[MG\C

B\F[O,GMQVK’FYS\FSGVZCN[M\

FSGVZIYKZFJ’CET\FZPC"O.

BLN[GQF\GS’CPS’T"H[OGMQN[GQ

FSP"DT[KQM"FGSVZF\ZGPFSK’Y"X

GYX"CGSVZFPRFKDFNMG\\VKNKQSK’D’

[KM\GCFBHMZG\N[OYEG[F,GN[GQ

FZB"[FNMG\S"\SK’C’GZCKRGKZGIO

R\KCC’I"C[KM\GCN[OYEG[\F[O,

PCGBZES"N[BKQEKCPF[KGET[MG\CB\

F[O,GMQF[G"TM\CMN[GQFZB"[[XZKL

NGPZN[OYEG[\F[O
2

,GM\CGFCZM"K

CKG"E[OSY"FGFPDQDKCGZKOSK’N"C

SYK"H[PN[GQF[G"TGFVGSYKOPGMI

[XZKLNMGGQNYE[G,[FZKM\CG[XZKL

NM\GCN[OYEG[\F[O,BCNFDKEGNK

FYE[[OEGIF[BV[ZNVZ[CN[GQ

F[G"TMET\FCRKKGRF[XZKLNMG\CG

N[O[HF[OYGE[,GHFMGGR\FZB[GRKO

GF[G"T[KM\GCN[OYEG[\F[O,GB"X

NMGGQ[KIGNTNKGYEG[F,GMQRYJFDKEGNK

FYE[NFNMF,GFGMKIMQPN[GQFDP’CDKJKQ

MNS"\[BKQBHMZG\[NFM\GCKQ"N[PQ"

P[PT[XZKLZYNMGGQN[O[HFBHMZF.

GM[KJFHGP[PTES"ND"MNPFZ"O

CRTJCCKBGZGNPZEMKSK’\\YP"JGMQ

RYJGC[G"\F[KCP[FSK’R"C)\[GC\

FZF"YZ’BNTHZRKSQCRG[NFK[PIP[F(

GC[G"\BZKFECKTKNBKSK’K"EGFPNBM\

[PKOMNNJ’,GMQPCGBZCIHG"B[CBG"I

SK’G’S"YK"DM\C[XZKLNMGGQNYE[G

CYEG[F[N[OFM\GCCSVZ)GP[PT

ES"N[BKQEK[KMGGQS\ONYEG[F[N[O

YGE[BNBXZKLNMGGQNYEG[F[N[O

FM\GCCS"\[K[CGEZD\YEG[FPKGIE\

GHFN[KJ\GES"N[FJTO[XZKLNYE[

FGBMEK[KFKFNGEZD\YEG[FPKGIE\,

BCNEKQ[N[OYGE[K[NGDOCNKNYE[

MR"NCBG\E’(,GCKEKOSK’I’S"YK"IVK’

[BOMG\CN[O[HF[O,G[OTNNCG[K[

CGYEG[FGBRGIKKCKOCMCGEGMPGBKSGZ

PIKYFGBKSGZNTPGENVRKGTZGOGMKGXB

CHFPTRKKRKFMCGEHFRYZBMGGRFNYE[G,

GBONB[OTNNCG[K[CGYEG[FBT"V
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F[OGNBMKGGQN[OYEG[\F[O.



[KGET[MG\CB\F[OHFRYZBS\PB,

PCGBZES"ND"M[B"XNMGGQ[KIGNTNKG

YEG[F,BNBXZKLNMGGQN[O[HF[O

YGE[.

GECZVNBPXBRGCFNMG\S"\NZ"K

BNCZXNGRK)PGCBCYGCW[KJG\YPBK[O(

GH"NGMNPFEBV[ZNKFNSGVZNMGGRK

ET\KFGNYEG[KRV[KFCM\KC\F[OEMN

KYKZKFJVKTEKUGMG’,GXZKNT[G\PF

[BPZGZCG\KRGMKFSGVZXZKLNF\MGGQ

GNM\GCB\FBHMZG\N[PQ,MNGPZ[XZKL

NM\GCB\F[OCMGGRFGCYEG[FCMN

KMGN\GTM"N,PCGBZES"N[VKZG[M\KC\

FBHMZG\N[PQFKKRG[XZKLNM\GCCMGGRF

GCYEG[FGX"T.

�.�Øł�ø�ª�øœ�ø�

GK[NEGQNVK[KJ\FCZM"KGFPDQ

DKCGZKO[XZKLNMGGQ[KIGNTNKGYEG[F,

PFFCKBGZN[OYEG[\"F[O",FBO

FMGGRFNFYC"FGFKKRG[PYE[GN[O

FYC"F,GMTKQPFEBK\BCHCIKOEUP"G:

NDCKYZCQN[O[[FECZKOFHCIRHCI

GBIEPFOFGBN[OF[O,[FMGGRFFKB

[[GIJGN[OFYC"FMPVGZ[[OCDP’

N[OPK[BPZGFKFFTGNO,BG[PB

FCKBGZCPKN\"F[O"FGB[PG[NFYC"F

PN[GQGBPZGNKPF[PG,GNVK"HFMGGRF

FGB[KIGNTNKGYEG[F[N[OYGE[GNB

[PYE[GN[OFYC"F.

GNMBGZFFKFRZBFNFGMKIPN[GQ

FBZIG\IKKOSK’M"EGPGCBCC"KCBG"I

[OGH"N:M[MG\CBIEPFBHMZG\XZKL

[KMGGQNM\GCBG\ON[OF[OBNGYK

K[ZBNTM"N,P[PT[XZKLNMGGQN[O

FYC"F,BLCBP\RZBFNFGMKIPMPF

ZBKG\[BKQHFFMGGRF,ZBKFBI\[FZK

N[KJ\FCRKKGRFGSKKT\G[XZKLNMGGQ

[MG\CN[O[HF[OYGE[,GEBKFGKCKBGZ

FPKNKON[OYEG[\F[O,[HFKFKF[O

YGE[,GBKQFMGGRFNFYC"F,GFZKNBPXBRG

[RINYGFVGSYKOBNBBOXZKLNMGGQ

[KIGNTNKGYEG[F,GNBRINYGCCKBGZK

FPKNKOYEG[\F[O,B"MP[PT[NMG"T

FMGGRFN[OYGE[GNBNFYC"F,GMN[GQ

FIHG"B[XZKLNMGGQNYE[GCYEG[F[N

[OFM\GCCSVZ.

GTGEZBKFPPF[VSYFZP"BCBG"I

[O[CEKTCEPGTKNBONBYKE[FBHMZG\

CFQBNBCPI[CF,FGBKNGFGXKBC\IKN\

FM\KCFCVKGSDKCFMK,GVK’FTJZ\XCK

[O[P["MFZP"B[FGXKBC\IKN\

FM\KCFCVKG,MGR\G[FHMKZC\IKN\

FM\KCFGMNFBHMZG\[CGN[OYEG[\

F[O,BCNFVP"DINYTNKGGM\C

[FPNCG[P[PT[BVKNGBONBFHMKZ

C\IKNFB\FBHMZG\,BNBMGGR\FZP"B

[FGXKBC\IKN\FM\KCFCVKGN[OYEG[\

S"\BG\VKNKQ,D"MPGTKNCEKTCEBOI[C

BI"MN[OYEG[\F[O,GMQPCGBZCJ"H

CKG"E[OSY"B[M\CGH"N:[FBPKZF

[BGPZC\IKN\M\KC\FS"\N[OYEG[\

S"\FGBMGNNDOYEG[\F[ONVKPF

[FGBXZKLCG[HFGGEBKPEKQYEG[\

FSVZ,BNBEC[T\M\KC\F[OXZKLTGE

MGGRFTM"N.GM"MC[G"\HZTBP\I"BSK’

G’[PF[BGPZC\IKN\FM\KCFN[O

YEG[\S"\K[CMNNHFDOYEG[\

FBHMZG\ECMNNPB\KKOPRF)GTKKQIHG"B

BG"ISK’G’SYK"D[IGNY(.

GPGMIPEKQHF[FCKBGZCYEG[\F[O

FGB[KFBNGYEG[F[N[OYGE[GRPXB

[FGBBG\GSGDYEG[F[NYEG[\FS"\,

[TNMNFS"\K[YEG[FGTNFBHMZG\K[

EZD\YEG[FRGSV\,GNV"HPGCQ[HFRMNN

CYEG[\FSVZ,GC[TF[PYE[FS"\

[KIGNTNKGYEG[\G,MNGNCHF[DO

FBHMZG\[CGKIGNTNKFOYEG[\O,BCN

BORBPZ[FCKBGZCYEG[\F[OFGB

[PYE[GN[OFYC"F,B"MBKLHFRMNN

CYEG[\FS"\,GFZKM[PYE[B\FS"\

BKRGPHMKZ[PYE[GN[OFYC"F.

GTGERZBFNFGMKIPN[GQF\GS’GFSP"D

GSVZF\ZGPFGSVZFPRFKDFR"N[M\CG
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[B\FBHMZG\KM\GCN[OYEG[FGNB

FHMKZGPKN\F[O,GBOFMGGRFFGB

[PYE[GN[OFYC"F,B"MFTKYZISZ

PQFSVZGNPFF[PKJGPKN\F[O,GCKG\Z

PGMIPZCKRGKZGIO[FGBTXPGFHMKZB\

[\KFN[GRG\[VTOBI\M\CN[OYEG[F

GVTOBI\M\CN[OYEG[\F[O,B"M

PGMI[DON[OYEG[\F[OFMGGRF[KIGN

TNKGYEG[F[N[OYGE[GNB[PYE[G

N[OFYC"F,B"MXZKLNVZ[DOMGGR\

FBZIG\IKKOFR"NCP["M[XZKLNM\GC

N[OF[OBNGYKK[ZBN,EFKKRG[KM\GC

N[O[HF[PG[NBNGYKK[ZBN.

�.���łØŒ�
Øł�

GRINYGFVGSYKOBOYKEG[FBHMZG\

XZKLNFKG\EGYBT"KBPKZFBGPGTKNDO

PI[CF,[FPICZVSY[XZKLEGYB

BPKZF,G[KJ\FZP"BMCZFHMZ\KNTKN

[CEKTCEPGTKNPI[CFBOFGXKBC\IKN\

FM\KCFCVKG,GFCB\KNTKNECZKFJ"H

GFHZTBP\GFVP"D[BVKNGBONBBPZ

C\IKN\FM\KCFN[OYEG[\FBHMZG\

BNBN[OYEG[\S"\,GMQRYJFP[R"CSK’

N"CS"YX"I.

GFJ"HVSYNFNMFM[KJ\FPICZ[BKQ

PGTKNPI[CFGMQRYJFIHG"B[O,BCN

F["LGCVP"DGC[G"TFZCVSYGMFZP"B

[PGTKNPI[CFGMQRYJGFP[R"CGFTZGL

F[GNIQGCYGNKTYC[OFCQBK[IK,

GFC"IGMQCYS\FSGVZSK’K’STKU

GCN[M"F[OPYKNKOKG\Z[PGTKN

CEKTCEPI[CFBVKNGBONBFGXKB

C\IKN\FM\KCFCVKG.

Ł.�
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GK[NEGQPFFEKQCBGVQ[YKE[B\

FBHMZG\CBPKZFBCNCNKPI[CF,EFKKRG

[BPZCVKGN[OYEG[\F[OBCN

CPI[C\GNBMKGQ,GHFPXGKCSGVZKO

FZDKNKONM\GC,[P\GLFZDKNGBGPZN[O

YEG[\F[OMPXG\BR[KOPNGPEF,BCN

PI[C\GJZGEFGP[GJJ\CTRKRKOBIZKO

GBKRG[OTNNCGPF[BGPZ,GREGQHF[KKL

DOCBGVQ[FSGVZBKRGKGETCKBGZFPKNKO

N[OYEG[\F[OGBKRGKGETPFNMGGQ,BNB

BGPZFPKNKOP[GO[NPE[XZKLNGPZML.

GFRFBK\BCPS’DKJKQEUM"D.[DGK

VSGNNM\GCB\FDJBVKNGCK[ZBNTGPE

TNDCKGGPNPEGNM\GCN[PF,P[GO[FDGK

BET\BERV[KFYTCKEGBKRGMG\CN[PF,

GMQVSYFZPC"OCV"BP\VKNKQFNMFK"B

NDCKTKCGEFTGZ[DGKVSGNNTCEB\FTGZ

N\VKNKQP[GO[BKRGPTCEGN[PF,GVKZ[G

FBIZGRKO[BT"V[FDGKBGPZCVKZG[

[TG[FN[PFBKQHFPGTKN,P[GO[BKQ

VKGGNCG[GKOGCNCGBKRGIG[CMQ,BL

FY[GFBIZGRKONPFNBRBPZCHFECZKO

[CNCBKROECZKO,GMKGQ[CVKGBGPZ

[TG[FN[PFNBBKMV\NGPFIG[C

CNCG.

G\KZWC[G"\IMOXCKSK’B’P[GO

[BRQSFEK[FDGKBET\BERV[KFYTCKE

GFGKBGPERBEPGMI,GCBGPERBEPGMINB

BPZKRQECZKO[CNCBKROECZKO,BCN

C[G"\FDZTY"BSK’M"DIGNYTNKG[BKQ

HFBRQSFEK,EFGKZYSVY[PBBET\B

ERV[KFYTCKE,GR\Y[FFDZTY"BNV"H

CBP\NPFNBBPZKRQECZKO[CNCBKRO

ECZKO,GSKKOGK[NKK[C,BLNBVK’PFK[

NKK[C.

GC[G"\PFZ"O[KYIKG"ESK’ZT"G

\KZW[BT"V[BKQPI[CFPGTKNFNCJN

EKCGZ,P"PBKQHFRI[CN[PGMKGQ[CNCG

NBI[CN[PF,GNMBGZFMGGR\G[TKYZEKQ

N[PFFGBCNC,GFBPKZFCBFZYNDNG\

TNPI[C\G,GCECZ[TKYZGCNCBKQ[KKL

NGPZECZKO[CNCBKROECZKO,GC[G"\

CK\BVZKOINYBCFT"HSK’V"J\KZW

[BT"V[ECZKO[CNCBKROECZKO,P"P

FZKBKRGBGPZMNHPQP[LFM\KCFBNB

C\IKN\G,GPF[PGTKNFBPKZFC\IKNF,

P[GOEBPZKRQ[BI"MTNET\ZB[GRF

FGBTG[FGFGKS\PBN[PF,BCNCDGKNB
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BPZKRQ[TNET\ZB[GRFFGBTG[FGNB

FGKS\PBN[PF,GMQFDZ["HBGKZCL

CPRI\[NPFI"CSK’E’BG\F’M\C

\KZGXKOBNG.

GC[G"\VRKOPBKZG\I"BSK’P"FM\C

NDCKEKQN[PF[BOBGPZ[TG[FN[PF

BT"V[PCJNCNCNBGMNGOFGBEECZKO

[CNCBKROECZKO,GMQFVP"DCV\KIFNSK’

N"CM\CC[OFNCG[[FJTO[PGPZVSGN

NM\GC\VKNKQP[GO[BKRGMG\CN[PF,

GM\CFVP"D[NV"HBO[PTRG[FPGPZ

BGPZN[PFM[Z,EBT"V[CNCGIG[C

NFKVLNBGMNGOFGBEFGKECZKO[CNC

GPCGBZES"NNFVRKOPBKZG\GFVP"D

M[KJ\FIM"X[BPZKRQNDCKEKQN[PF,

ECZKO[CNCBKROECZKO,BLC[G"\S\"O

NFDBGQZ’[NPFYNGDZSK’X"BM\CGH"N:

GDORFKECVFBPZN[PG,BGNKCNCGNB

MKGGQNML,GCS"\[KFKFVKGGNCG[GKO

GCHFFGKECZKO[CNCECZKOGPI[CF[NB

N[PFVGSNCFTM"N,PCGBZES"ND"M

[NBBPZKRQCHFECZKO[CNCBKROECZKO.

RPXKRGNPEKO[N[KJ\FIM"XGFCK\

BVZKOGFVRKOPBKZG\GFVP"DBPZKRQNDCK

EKQN[PFECZKO[CNCBKROECZKO,GB"M

DOCREGQEKEQ[BPZCVKG,GNCGCNTPG

M[Z,GN[KJ\FPFZ"O[KYGFDBGQZ’

[NPFYNGDZNBBPZKRQCHFECZKO[CNC

BKROECZKOMKGQ[TKYZEKQN[PFFGB

CNC,GRPXB[BOCNCGNBMKGQVSGN.

GK\MQNGPZ[CBGVQHF[PI[C\G

JZGEFGBKRG[OTNNCGPF[BGPZK[

NFYNDON[KJ\FPFZ"O[KYGFDZ["Y,

P[GO[BT"V[BKRGPMGGQCVKZG[,P"P

C\\FMZ\GFGBKGET[MG\CN[OYEG[\

F[O,[FZKIHKRQ[KEKGGVKGTG[KO

PNBM\O)GBOBIEKECZBNKGKHMGZ

[BSGZNTRG\CBPXTM\KC\F[O(,B"M

BV[Z[HFRI[CMGGRF,GMTKQP["MFIKK

BEOCMNNS"IBG\J’GPCKBGFP[R"CSK’

S’SY"KNTRKQPXGG\XZKMG\MGRF,[PF

[BKRGKGXBCT[FPXGFCNKMGGRF,HFZY

M[K[N\NG\[T[FMQNMGGRFBIZ\,MDGQ

[YZBY"[EZLNKPGEGBG[\YTN[KZ,

BCNPK[YZBY"[CSEZF\VKNFBG[\YT

C[GVZCCK\FMRS\[GEBKT[FHB\N[O

FPXGF,BT"V[NBMKGQCVKZG[NXB\KXB,

EMKGQ[C\\FMZ\GTG[FHB\N[OPXGF

HFRI[CMGGRF.

GNVK"HK[NGPZ[F"FCRKEGQEKEQMKGQ

[C\\FMZ\GKGET[MG\CN[OYEG[\

F[O,FZKHFRI[CMGGRFBT"V[NBMKGQ

CVKZG[,BPROSCZBHG[KKLZYCBGVQ

FZB[GQFR"N[BKRGPMGGQCVKZG[MKGQ

[PI[C\GJZGEF,BCNCBGVQF[RK

[M\CRGNTKN[BKRGKGETB\CKBGZ

FPKNKON[OYEG[\F[O,CHFNB[KKL

SCZBHG[FZKBKRGKGETB\FMGRFFRMGRF,

GTM"VNFNMFRZBFNFYNCHFMKGQ[FCBRG

MPFDEGNKFVGSYKOGFVP"DPMNNOES"N

[BPZKRQCHFECZKO[CNCBKROECZKO,

GCVZJCBGVQFZB[GQ[K[NXZUDOSCZ\

FIKKBEO,GPG"ZFDZK"P[JZQ[NKJ"B

CSVZP[R\FSGVZCSK’C’STKUB’GCSK’K’

STKUC’CCKBGZFSGVZM\CNFIPKZCHF,

GFRNTR"EM\C\K.

$ $ $
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MCZE[GZCG\CSVZKHPRKRGCEKQFMR\YVFRPS)Instant Coffee(C[C\BOK[CG

P[GOCK[GNBG[BZI[[G\.GBTRFDOBRKINYK.

FRFBK\BCP[RFC[C\EUYPF:MN[CBCIPKQPTZ"[[GZKQBG\GCIPKQC[C\,

GPMBQNGPEKOMNFZB[GRKOGFVGSYKOEECZKC[[R\C[NMCZBKQCGTGEP[GOCK[GN

BT"V[RXJRQ)GNK\QT"DMKZFGMEGPFBSGZZYPEZCRQP[GOPKIHKMPC[NBG[PB

KI\F,BCNP[GOCK[GNPG\Z(,GPPKNBPG\ZN[ZG\GCIPKQC[C\.GMQVGSYFPICZ

CSK’[K"IS"EGH"N:GFRKPKNK[K[CGCK[GNBIZCK[GNC\C[KN[K[CGPZY,BCNECZ

[R\C[NMCZGFGBKC[PG\ZN[ZG\GCIPKQ[C\,TM"N.

GB"MCF[YVFZB[GRFRZBF[CRKEGQFYVFRPS[R\C[NMCZPT"[PG\ZN[ZG\G

CIPKQC[C\GBVK’CMNKZB[GQ)[FGSZPQFB[(,BCNCBP\K[NEGQC[[FI[[G\,

GK[NEGQCMNI[[BOBSGZEGGYBCMNKZB[GQBGBVK’CMNK[RKG[NK[K,GBVZJMN

FI[[G\GFRKEGQCFO.

ÆØø�	��ł�	Ø��łÆØø�	

B(FRFBT"VECECZKC[BKQCK[GN

BIZCK[GN,BCNNDCKCK[GNBIZBVKFBG

XNKFGCBGD’[KJG\C[G"T,EK[P\KZKQ

BVK’CM"Z,GK[P\KZKQZYCMNK[RK,GK[

BGSZKQBVK’CMNK[RK.GFZP"BCSTK’F’

PSKKOGH"N:’GRFDGNKHFZNM\IKNF[NB

NK\QV\BVK’CMNK[RKMNHPQ[FKESGNE\

CG’.GPCGBZEBKQFBKSGZCK[GNEGYBNKYI

ECZ[NBR\C[NMNNGNC[NG,BNBBVK’

NKYIECZFBVGKGNT[G\GPCG[N[FKB

PXKBG\IE[FDOCHF[KKLBKSGZCK[GN,

GMQNFKVLCXNKBIZCK[GN]NZGC)MPTJ
MN(FVGSYKO[.GCFSCZFECZXZKLNGPZ

ECK[GNGBVKFMNBIEK[NG[OCVR"T

GM[RFVLFPCG[NNRBVFFGKECZIE[,

GDOT"H[KKLBKSGZCK[GN.

BNB[K[NEGQFBOTM[KG[RBVFBIZ

CK[GNGR\FVLNDPZKMECZFRBVF[NB

R\C[NPTGNO,BG[PBK[NGPTNG\

[RKFOGFGKECZPCG[NGBVGK,GRVY"P

CECZ[R\C[NGBI"MRXNFBGRBVF,FBO

PG\ZNC[NGTGEVTOC[C\,EBOR\FVL

NDPZKNBVGKBGXNGKBSGZ,[FBVKF

GFXNKFFVYKTFPPRG[OCK[GNG[GC

BPZKRQ[K[CK[GNBIZBVKFGXNK,BCN

BORBPZETEKKQK[NG[OCK[GNGDO[O

BVGKGXNGKPG\ZNC[NGC[C\,MKGQEBKQ

CK[GNBIZCK[GN.

GCRGDTNRKEGQ[NRGFRFK[D’PKRKYVF,

EYVFJGZYK)Turkish Coffee(NB

R\C[NMNNGZYYNGKGB"MK[CK[GNBIZ

XNK,GK[PINGY\CKQFBIZGRKOBOBSGZ

NC[NGZYCMNKZB[GQBGBVK’CMNK[RK,

GNFNMFB"BNF\KZGBVK’CMNK[RK[FZK

FTKEFZP"BEMQRFDG.

BCNFRYZB’YVFRPS’)Instant
Coffee(,FRFK[CHF[RKSGDKO,FPKGXZ

CBZWK[ZBN)GTE[R\\["PFKGMGNO

RT[KOMTKQHF(EZLFKXGZFGB[YGNKOB\

DZTKRKFYVFGXGNKOBG\O,BI"MJGIRKO

BG\OGPC[NKOBG\O,GBI"MPKKC[KO

BG\OCIGO)Spray Dryer(,GIGOHF

PKKC[MNFPKO[C\GMOGR[BZZYFYVF

RPS,GNMBGZFIKPGOHFEKRGMXNKF,GFGK

XNKBIZCK[GN)BIZXNK(,GTM[KG[GC

ZGXKONC[NOC\GLFIPKQ,GFGKPP[RKEGQ

[NRG,EBOBPZKRQEFGNMKQZYC\ZFBIZGQ
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BHFGKECZFRXNFGBSGZNC[NG,BCNBO

K[NGMNFPTNG\GFGKECZPCG[NGXNKBH

[GCPG\ZNC[NGEBKQCK[GNBIZCK[GN.

BMQC[RKOFBIZGRKOR\IE[FEZL

IE[FCKXGZFYVF,GFKKRG[BIZ

[PC[NKOFYVFFJIGQPKKC[KOBG\G

T"KFYVBF)Freezer Drying(,GFRGHNKO

[CDZTKRKOP\BEKOT"KNIW)Pressure(

GNBT"KIPKPG\,GB"MTEKKQR[BZTNKG[O

PCG[N,GCHFBKQCK[GNBIZCK[GN,

GMFKGOZGCBEZGCB[NPKRKFYVF

FPKGXZKOCBZF"CPKGXZKOCEZLHG,GB"M

NB[KKLI[[HF,BCNCYVFRPS[CBZW

K[ZBN[PKKC[KOBG\OT"KXNKRGDTRKEGQ

FR"NBOK[CK[GNBIZXNKBIZCK[GN.

GCRKEGQHFBOK[CGP[GOCK[GN,ET\

FVP"DCB"BS"YK"HEMN[R\C[NVTOB’

BT"V[RXNFBI"MTEKKQK[TNKG[O

PCG[NGPG\ZNC[NG[GCC[C\,BCN

FCKF"NPCKBET\FVP"DGM\C[BKQHF

PGMZI,GP[PTEET\GNFIPKZCHF.BMQ

FBDNKJNG[CK\\[C\SGCZKOMFVP"D,

GMQET\YXG\F[GNIQ,GCBDN"JM\CEMQ

ET\ZGCFVGSYKO.GDOPXBRGCECZK

FVGSYKOMPF\[GCG\[RM\CGCTRKQGNB

FCKBGMNNI[[HF,FZK[FCKRGMFVP"D.

GMQET\FDZ["HBGKTZCBL.

GPPKNBCMNPKRKFYVFRPSBKQNBSGZ

PIP\I[[HF,GPG\ZNK\RGBVKNGCMNK

ZB[GQ)BMQPJKKBP[PKFEFDZK"[

BNK[KC[FIPKZNK\RGEGGYBCMNK[NK[K

P[GOI[[HF,BPROET\ZGCFVGSYKO

NFYN,GCYVFFPKGXZCBZF"CDON[KJ\

FPIPKZKOBKQ[GOI[[NBSGZGMR"N(.

ªÆł	�ø��Ł��

C(FRFMNFFK\Z[NBKQCK[GNBIZ

CK[GNFGBEGYBCECZKC[[R\C[N,BCN

ECZNI[R\C[NGRXJRQ,FPICZCSTK’E’

VGSYEK[CGP[GOCK[GN,GFZP"BCSTK’

J"GPCKBC’ETG\CHFBOK[CGP[GO

CK[GNBGBKQCGP[GOCK[GN,GPSKKO

’GRFDGNFYNCHFBONBRXJRQNDPZK’,

EFKKRGEMN[K[CGTEKKQIPKPG\BT"V

[BKQFKS"CPYKNKQ,GENBMFPICZ

FPIPKZMN[BKQKS"C.GCVKZG[’RXJRQ

NDPZK’VK’FBIZGRKOEFKKRGMN[BKRGRFRF

PIPKPG\G,[BORXJRQM"MDOFZP"B

PIPKZ.GB"MCRKEGQEKEQGEBKRXJRQNDPZK,

GBOERKQYVFMECZNIKFBEKRG[BSGZ

NIHGZGNC[NGC[C\.

GCHFK[NEGQEBPROYVFFGKECZKC[,

BCNBIZ[RG\RKOBG\GN\GLFIPKQRPS

GRT[FECZNI,GK[NEGQBOERKQBG\GC\Z

\IKN\GEFGBECZKC[GPG\Z,BGRKEGQC\Z

SGVGGMKGQET"KFCK[GNRT[FNIEKRG

MECZNIGKFBBSGZNC[NGMKGQERXJRQ

NDPZK.

FRFC[G"T)STK’J"H(BK\BEPG\ZNK\Q

BKRVBREB)V[JKEF([K[CF[GPQBXN

FB[GBT"V[RKPGIBKQCGBKSGZP[GO

RGNE,GFJ"HGFNCG[S"NEFKKRGEGYB

CPYGO[BKQFKESGNE\CG,EBKNBGFMKK[

CGP[GOCK[GNMKGQEF[GPQFGKECZNI,

BCNFPD"BP\KZBVK’CPYGO[FKS"C

EMKGQEM[PRKIFBKRVBREBBXNFB[FGB

ECZKC[PG\ZM[BZECZKC[,GMQVGSY

FP[R"C)S"YY’(,GNVK"HCRE"EKFBPG\Z

NK\QFYVFBVK’CMNKZB[GQ.

BPROXZKLTKGQYX\,EC[TF"XPCKB

EF[G"TFZCFGBBIEPQFP\KZKQ,GCBP\

MQVSYC[G"T[NG,BCNCVSYKFSKEGZ

PIPKZCHF,GPYGCNFGBEMNPYGO[K[

PINGY\CKQF[G"TGFSKEGZFEKQTO

FSKEGZ.GTGEEFP[R"CCTXPG)S"YT"B(

NDCKPNI[R\C[NMCZ)GEZLBDCK[

NFTKZECHPRKRGNBMNPNIR\C[NCBGVQ

[FDKTNKS"C,GPPKNBBKQNGEKQPCG[N,

GKEGTNDCKDiamond Crystal Kosher
Salt[FOP\C[NKOMNXZMOCT\FKXGZ(,

EDO[OPCKBEET\GNFYN,BCNBI"M

PCKBEK[PVYVYKQCHFGPSKKOERMGQNKHFZ

NM\IKNFCM"Z.
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BMQBUBORRYGJNFIPKZ[K[NGEKQ

NI,TEKKQK[NFYNCMNK[RK,[FP[R"C

CTXPGPYKNGZYBGPZERMGQNKHFZCMNK

ZB[GQEGYB,GDOF[G"TFZCCSKEGZ

PIPKZZY[NBNK\RGCMNKZB[GQ,

GCBP\FP[R"CPKYNCMNECZNI

[RXJRQEK[NFYNNK\RGCMNK[RK,

GPPKNBP[GOI[[HFBVK’FZGXF

NFIPKZBKQXZKLNFIPKZBNBCMNK

ZB[GQ.

	���
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D(FRFF[TZK\[GCFNDCKSGMZ

)Sugar([R\C[NMCZ,PCKB\[GCF

PSVZHZTBP\[ZGXFNIE[EBSGZNK\Q

XGYTZC\GLYVFBT"VER\C[NMCZ

PT"[,MKGQEBKQFEZLNBGMNGTE[RKPGI

C\GLFYVF,BOMQNBRDPZCK[GNGTE

[RKPGI,GSCZBHG[KKM\DONDCKYVFRPS

[FZKBKQFEZLNBMNGYGEO[RPSCPKO.

GNVKSCZBHGNMBGZFBSGZNK\RGBVK’CMNK

[RK]MMNECZ[NBR\C[NMNN,[PIPKZKO

[PBFGBPYNKFCK[GN,BGP[GOPKIHK

MPC[N[.

GFRFSCZBHGPIGE[\FKBGNBFGCBF

C[BZVGSYKO,GFP[R"C[NBI[[NTRKQ

FMRS\FXGYTZCMNK[RKPCGBZ[NBI[[

NSCZBHG.GNTR"ECYVFK\MQ[DOFHZT

BP\KGEF[BKQI[[,EFBM[R\C[NVTO

ZB[GQMCZRKPGINDPZKGNPFRBPZ[NB

R\C[NNDPZKC[T\CK[GNGFZB[GQ,

GCXGYTZ[FIPKZBV[ZENBPKYZKRDPZ

CK[GNGMKGQ[BKQFEZLN[\G\PKXGYTZ.

GFBD"P)I"ESK’T"EBG’J"H(PVYVYTN

SCZ\FHZTBP\BVK’CXGYTZ,GSKKO[O

[PTKYZFEKQBKQNI[G[NECZKG)BNB

[NTXPGFIPKZFBDZ"PNK\RGCMNK

[NK[K(,GP[BZVGSYKOPCGBZ[NB

I[[GNSCZBHG,GB"MBUBORIPKZCHF

EKNRGNFIPKZ[NBNFRKIFYVFCMNK

ZB[GQ,BLY[FPBENFIPKZPJTOHF

NBGSZGCMNK[RK.


º�Æ�ŁØø

E(K[PINGY\BO[KKLPMFCVJK[

CBGMNKQ,EFRFCED[RT[FZBGKNBMKNF

T"KFEI\XGRQET\FVP"D[K[IKGC

P[GOPMFCVJK[,BCNFCKF"N)S"E(

IGNYGPCKBMPFGMPFZBKG\ENB[KKL

PMFCVJK[NDCKBGMNKQ.

GNDCKRKEGQEKEQRZBFEBVK’NET\

FVP"D,IKEG[DEGNNGPZ[YVF[MCZ

RXNFGR\C[NTEKKQNBRDPZPNBM\GGZY

T"KFPS\GCMGSFIPKQRDPZPNBM\GGK[

CHFP[GOPMFCVJK[.GTGEEET\

FPFZ["OGF[TZKOPXGKKRKOCFNMF

[ECZ[RBMNT"KFEIYNB[KKL[GC

NIKKCGP[GOPMFCVJK[,GM\CG[FYVF

PKYZKRBMNT"KFEIY)GCRKEGQ[NRGBIZ

CK[GNZB[GQKG\ZPS\CZERBMNT"K

FEIY(,GPPKNBRZBF[BKQNFIPKZCHFBU

NET\FVP"D.

BPROC[CJFNGK)INYI’SK’S"D(EQ

CTRKQFMR\PBMNKONIGNKOPBCYF)Soup
Mix(CMNK[RKC[C\BOK[NBGSZGP[GO

PMFCVJK[,GCSGUECZKGPSKKO’GDOCYVF

RPSBRKPIPKZNM\IKNF’TM"N.GNMBGZF

BORIPKZP[GOI[[HFKFBBSGZDO

CMNK[NK[KGDOCMNKZCKTKMKGQ[RDPZ

PNBM\GT"KHF,GB"MCGEBKBV[ZNGPZ

[BKQFPRFDNFIPKZCHF,GDOZGCZGCB

EFVGSYKONBI[[GNML.


�	Øª

F(FRFFPICZCSK’["MSTK’J’M\C

GH"N:F[NDGFCZEBKQPZSYKQBG\G,

EFKKRGN[CZGMEK[KHGCGPKPKG,BCN

RG\QFGBN\GLMGS[NKKQBGPKOGFGB

RKPGIPBNKGGBKRGIG[[TM"N.GK[NEGQ

PFFEKQNZSYFYZICKEKON\GLMGSTO

P[YKQ,GFP[R"CCS"YN"EM\CEFFK\Z

NK\QN\GLFMGSFGBP[GO[BKRGTG[F

PT[FCKEKO,G[GCPCKBEK[P\KZKQBVK’

NZSYN\GLFMGSMKGQ[FGBPTGZC
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CP[YKQ[CMGSGBKRGCTKQNBDHZGCK’MNN,

GRPXBE\NGKCC’FSCZG\ENJTOZB[GQ

BSGZNT[G\PT[FCKEKO,GNJTOF[RK

PG\Z.GNMBGZFNTZG\PKOT"D[NDNZSYG

D"MPKYZKPT[FCKEKO,GB"MCRKEGQ[NRG

NTZG\PKOT"DSGMZBGYVF\NGKC[RK

FJTPKO.

GFRFF\FNFNEGEPCKBZBK’PPRFD

FTGNONTZG\TNDCKFQEFTKYZMJTOF[RK

NYGNB,GMQET\F[CK\\F[C\GFIKKBEO,

GMQPCKBF[["MC[OZ["HNF\KZNZSY

N\GLFMGS,BCNPBKELDKSBP[PTYX\

PFP[R"CNFIPKZCHF,GMQET\F[G"T

FZCGFYXGF"[EK[NFIPKZ[NBNZSY

[NDN\GLFMGS,BPROPRFDFTGNONFYN

NTZCSGMZGYVFC\GLFPKOGBKRORHFZKO

CHF,GFBZIG\[C\PCKBSCZBECSGMZ

GYVFNBRT[KOPP[NIKOGZYR\VHZKO

C\GLFPKO,P[B"M[NDERT[KOPP[NI

)GHFSCZBNDCKPGNKEEHFBSGZZY

M[PGNKECZK’IE[FBCNNTKNDCKBKSGZ

CK[GNCNITEKKQRKEGQMECZFNI(,

GFYXGF"[M\CSCZBNNPEHMG\TN

PRFDFTGNO[FPKOFOFTG[KOFVTGNF

[RKPGIGRPSGNBVTGN\FTKZGK,GFGBZY

PSKKTNFPKOBCNTKYZFRKPGIRT[FT"K

FPKOGTEKKQPKYZKRKPGIPBNKG,P[B"M

CZKSGY[NDCKEKO,GPPKNBPMNFVGSYKO

PCGBZNF\KZ,GMQBK\BCVP"DCVKZG[,

GNMBGZFBKQNFIPKZMNNCTRKQHFBVK’

NFBGSZKQCZKSGY[NDC\GLFMGS.

�ÆØ
�
G(F[TZFXKGQ)SK’[K"IS"YS"E(M\C

[BKQNIG[NXCKTFCBGMNKQGMVSYFPICZ

CSK’["MSTK’K"J,GBT"VEFR[P\BEO

PIPKZ,FKKRGEGGYBM[TG[FMQMEKNXCGT

BCNMBQEBKQZXGRGNXCGTBKQI[[,BPRO

C[TF"X)S"YS"F(BK\BECBGVQEBKQ

RV"PPJTOCK[GNBKHFEZLNT[G\G,BH

K[NK\QFPKON\GLFTSTRS)Tea
Essence(GNBNFKVLECHFBKQXCKTF.

GMGGR\G[CDGGRB[FMRKSFPKOCMGS\IKNF

KG\ZRZBFMXGCTB\FPKOCT\[PMRKS

FSTR"S,P[B"MM[RG\QFPKOTNDCK

FTSTRSBGFYVF.BCNCBP\BKQHGBNB

IGPZB,GBT"VEF[TZK\[GCFPCKBET\

FDKR\GZEKOECMF"DIKKCP[GOXGCT,HFG

RDEFPICZ[VSY[BKQXCKTFCBGMNKQ,

GBT"DEFCQBK[IKC[G"\ZCVTNKO

)BG"II"DSK’K"B(ZGXFNKK[CET\FD"G

TOF[G"TGNINYECP[YFK[KG\ZI[[

XCKTFPCBGMN,[BZFVGSYKONBRYJGMQ.

GPVKF[PGTFC[OFIHG"B[FIPKZ

NM\IKNFCHF,BCNNBPEKRB,GDO

F[TF"XM\CZYEFKMBEBV[ZJGC

KG\Z,GDOTNHFZCGFPVYVYKO,GTM"V

PEKRBBKQNBSGZ.GNK\QFYVFYGEON\GL

FMGSCHFGEBKBKQI[[MPCGBZC[TF"X.
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B(I[[B’[NCK[GNBIZXNKBIZCK[GN:CYVFFPKGXZT"KKCG[CFYVBF)ZGCFYVF

FPKGXZCBZF"C(BKQI[[.CYVFFPKGXZT"KKCG[CIGO)FPKGXZCBZ"K(K[NFYN

MET\ZGCFVGSYKO,BKCZBEFDZK"[BNK[KCFIPKZ.

C(I[[C’[FYVFRI[CMECZNI[RXJRQNDPZK:BV[Z[K[NIG[[NBNK\RGCM"Z

)BPROPTKYZFEKQNMBGZFPG\Z(,BCNCMNK[RKNMBGZFBKQXZKLNFIPKZ.

D(I[[D’[NBRDPZCK[GNG)TV"KFHZTBP\(:FGBIKEG[DEGNNFIPKZCHF,GCBD"P

PYKNPEKRBGZYNTXPGFK’IG[[NFIPKZNK\RGCMNK[NK[K.

E(I[[E’[NPMFCVJK[:NMBGZFBKQNIG[,GC[CJFNGKFIPKZNTXPG,GBORIPKZ

CHFKFBBSGZBVK’CMNKZCKTK,GPRFDZGCFTGNO[NBNIG[NHF.

F(I[[F’[NBKSGZPGNKE:PBKHFJTO[KFK’,FPRFD[BKQPIPKZKQCHF.



G(I[[XCKTF:FKMBEBV[ZJGCKG\ZNK\QFYVF\INFGBI"MFPKO)GFKKRGM[BKQ

I[[G\FR"N,MDGQ[PTZFPFMGS[FKBMNK[RKTNYVFFPGRICMGSBIZ\(.

º	Øø�Ø
GR[BZNEGQPFRYZBMNK[RK,GCV[JG\M[PPNBKOMGSPFPKIOEKQFPKOMMNK[RK

)GBKQIKNGYNBKHFMGSPMRKS,GENBMPG[ZBK\KNEGQ[PBCMGSG\PIGPZKOPSGKKPKO

)MDGQYNYZ(K[NFIPKZ[BKQEVRG\KFOPYZZG\,GBMP"N(.BPROC[["MPCKBPFDZ"I

YRKKCSYK[FIHG"BFIPKZNTXPG[BO[GVMKQCTKZGKPMNKFTGPETNFB[N\GLMGSEKRG

MMNKZB[GQ,GFPYGZNHFPFVP"DNTRKQBPCJKB.BPROPRFDFTGNO[NBNI[G[CHF,

BNBNEGQFMGSMMNK[RK.

$ $ $
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CFN’RJKN\KEKO,BG"ISK’YS"B,M’

FJGZGH"NGMQMNECZPGTJGBKRGPYVKE

TNKGBKRGIGXW,E\RQZJKF[TNDCKC[ZG

GJKJFKGQGJKJFKGXZKOBOPYVKETNKG

IGXWGBONBGBKRGIGXW.

GCSGUSKPQYS"CM\CFJGZC[OBCKG

FZB"[GH"NGPK[K[NGPMFCKEGGZJKF

TNKFM\CB"BFZB"[H"N)CVSYKGCVZY

MNFC[Z,SK’K"I([EKNGCPF[KJGN[BZ

FKE[NBCPYGOFZJKF,BT"DEBPZKRQ

CV"CEDKJKQ)J"GT"C(BKQRJ"KNIXBKQ,

VK’[BKRGKMGNNKJGNIXKFKEGBI"MIXKF

F[RK,FRKPKNKM[RGJNIXKFKEGBI"MIXK

FKE~Z"N[CBP\FK’XGZLGIKGCNKJGNB\

MNFKEGFGBRJNZYB\IXKF,GBI"MIGHZ

GRGJNB\FIXK[NBRJNCZB[GRF,GHF

BKRGPGTKN,ECTKRQRJKNFCC\BI\,MPG

[CJCKNFCTKRQJCKNFCC\BI\|,BCN

FMB,[BKRGKMGNNKJGNIXKFF[RK,NBFGK

RJKNFNIXBKQ,GEGPFNPK[RYJTFBXCTG,

[RGJN[BZFKE~Z"N[PK[RYJTINY

PKEGFNGBCZGZ[NB\YRGIH"NZY[KJGN

B\INYFKE[R[BZNG,[CGFGBK[\P[

NBMKNF|.

GFCK\KGSU)[O(PT\KYB\N[GQ

FZB"[GH"NGBUTNDCEBPZKRQCVZYC’

EDKJKQEBKQKEKOJFGZG\NIXBKQ,FRKPKNK

EP[KVNDBGFEZP[KBKELVNDBEMFBK

DGGRBNBPKYZKRJKNF,GFMBENBPXK

NPKP[BBKELVNDBNBPKYZKRJKNF

NIXBKQBNBMPK[RYJTNGBXCT[RGJN

[BZFKE,GBUTNVK[NBF\KZGPVF

NBGMNKJFZG\M"[NIGNKQDZKEK,ENBHFKZ

GB\KNPRDT,[BRKFMBENKMBNPKI[[PB

KDTCBGMNKQCC[ZG[\I\FZJKF[BKQ

PSKZFPIP\MBCFPMF,TM"N.

GPSKKO[OFJGZ~GDOHFFGBPECZK

FZB"[|BPROXZKLNKHFZ[NBKDTGFPKO

CZJKF,[NBKIHZGFPKO[TNFZJKF

GKJPBGFKE~MEKQXZGZBGYKSO,FRHMZ

NVRKMQ|,BGK[VGLZCKTK\MBI\TNFKE

[BHNBRJPBGFPKO.

GFY[FFC"I)CSK’YS"B,BG"YD’(FZK

CSK’YS"CM\CFJGZC[OBCKGFZB"[

ECPMFGZJKFTNKFEKNGCPF[KJGN[BZ

FKE[NBCPYGOFZJKF,EEGPFNPK

[RYJTFBXCTGERGJN[BZFKE,GBOMQ

NB[KKLNGPZCZJKF[FKBIGXX\,MKGQ

EB"XNKJGNKEGMNNCPYGOFZJKF~GNVK

HFY[FNPFM\CFJGZCSK’YS"BEPF

[FZJKFBKRFIGXX\FGBEGYBM[BKRG

PYVKETNKF)GBKRFPMSFB\ZGCFKE(|.

G\KZWFC"IENBBPZFZB"[EB"XNKJGN

KEGCPYGOFZJKFBNBEGYBCEBKMBPMF

CKEG,GMPG[M\CCVKZG[CVZYMNFC[Z

)SK’K"I(GH"NGBUTNVK[NBF\KZGPVF

NBGMNKJFZG\MN[MQNIGNKQDZKEKENB

HFKZGB\KNPKRDT,[BRKFMBENKMBNPKI[

[PBKDTCBGMNKQCC[ZG[\I\FZJKF,

[BKQPSKZGPIP\MBCFPMFGMG’TM"N.

BCNCSK’YS"BPKKZKCZJKF[TNDCK

C[ZG,C[BKQ[OPMFBNBYX\PKIG[,

ECMDGQHFK[NIG[[PSKZGGKDTCBGMNKQ,

GNMQBKQNEPG\GNRYJTFBXCTGGXZKL

NKJGNKEKGDOCPYGOFZJKKFGI[KC

IXKXF,T"M\GMQECZKFC"I.

GFJ"H)CSY"C(M\CDOFGBB\F\KZGW

FR"N.GTGEK[\KZGWRGSUCJ"H,ECSK’

YS"BPKKZKCPK[BKQRHFZ[NBKDKTGFPKO

TNFZJKF,GKIHZGFPKOGKJPBGB\FKE

~M[BKRG[GVLZCKTK\CC\BI\|,GNMQBO

FZJKFFKBPKTGJFPYVKENBCJNFNDCK

FKE,BCNCPKTGJ[BKRGPYVKECJNF

FZJKFNDCKFKEGRI[C\NINYPPRF,

GBEZCFIGCFNKJGNDOTNPYGOFZJKF,

GFGKEKQFPKO[TNFZJKFMPKO[TNFKE
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TXPF,G[VKZPKJFZKQCPKOF[RKKO

~FGSV\KCKBGZCECZKFJ"HP\GLVKZG[K

FBIZGRKO)FVP"DGFNCG[K[ZE(,GM"M

CIK’ZTY"BCSGSK’YS"C|.

GCV[JG\FC"IGFFGNMKOCEZMGFCKRG

[PF[M\CFZB"[N\ZWB\[\KFYG[KG\

FMNTGNFCYRFBIE,MKNMQRI[CINY

FKE[\I\FZJKFMBKNGRYJT,P[GO

[PIP\FMBCTNMZIGKFBRPRTPNFGZKE

B\FZJKF,GSCZFHGPGTKNFNFSCKZNPF

ZIKX\FINYFRG\Z[NFKENBRI[C

NRJKNFNIXBKQ,[FZKRJNMNPF[R[BZ

NGPKEG,GDOPGTKNFNINYCKQEKQFZJKF

TNPMFFMGBC\NCKQEKQFBMKNFCMZKM\

PVFTNKEG,[NBF\KZGFNBGMNKJFZG\

GIGNKQ,[CMGZLPVFTNGNFFKE[\I\KF

NF\DNG\CBPXTFSTGEF,P[B"MCPYGO

PMFRI[CPF[P\I\NZJKFMPK[BKRG,

MKGQ[FMBCRG\QNRGFCJIF[NBK\DNF

C[GOBGVQ.GYX\K[NEKKYMQDOPN[GQ

FJGZ[YKXZGFCKBZYINYPECZKBCKG,

PF[M\C[PYGOFPMF[P\I\NZJKF

RI[CMPYGJT,BCNNBI[NFCKBB\K\Z

ECZKGCKISNEKQPVF~GZYFCK\KGSUFCKB

B\ECZKFZB"[C[NKPG\O,MEZMG|.

GFRFZBK\KCCKBGZFDZ"B)SK’YS"C

STKUK’,BG"YM"I(PK~[K[NGPMFCKEG

GZJKFTNKFEKNG[KJGN[BZFKE|MG’.GNB

FGKRJKNFNIXBKQ,EFGKMPGRYJTFBXCT,

GBUTNVK[BPZGF\KZGPVFMG’MBQ

[BKRGPSKZGPIP\MBCNKMBNPKI[,GMPG

[PG\ZNBGMNK\ZGPFEHZKHKQFQ,TM"N.

FZK[FDZ"BFCKQ[FK\ZG[NFZB"[

CRGKTNEKQPVF,EBU[NBF\KZGPVF

NBGMNKJFZG\GM"[NBNBGMNKIGNKQ,P"P

FNGBPXKRGENBGMNK\ZGPFCBP\F\KZG,

EMKGQEHZKHKQFQBKQI[[[KDTG,NMQDO

MBQCPYGOPMFFMGBC\BKQNIG[GK[

NF\KZSPZJGJTNFZJKFPEKQPVF.

GNVKFCR\FDZ"BNBF[GGFFZB"[B\

FPMF[P\I\NZJKFNRYJTGBXCTG\KG

BNBMEKN\ZWYG[KBYPKK\BCNCE,PQ

FDP’CDKJKQEBKQKEKOJFGZG\NIXBKQ,BCN

FYG[KBF[RKF,BKLP\KZKQNBMGNCKENGJF

CSPZJGJ,FDO[NBFYKNGIMPKONF\KZ

PVFNBGMNKJFZG\,YG[KBHGP\GZX\PKRKF

GCKFPEKQFK\ZPVF,GNBP[GOEI[KC

PYGOFPMFMPK[RYJTFBXCTG.GMQPEGKY

YX\CSEZECZKFZB"[)IGNKQVM"F,SK’

K"I(,[FHMKZFEPKGQNBXCTG\YJGTG\

BIZKFYG[KBFZB[GRFPBKQRJKNF

NIXBKQ,GBI"HRIK\NFY[G\PPVF.

GNFCKQB\ECZKFDZ"BRYEKOPF[KEGT

EFY[GFZB[GRKOBKLF\KZGN[\G\PKO

[R\DNGCHPF"HENB[MKIKRI[KOCKRKRG

~GMQRVSYNFNMFC[G"T)KG"ESK’YJ"H

S"B(|,GFNGBECZ[RBSZCPRKQXZKLPRKQ

BIZNF\KZGGBUBOCJNJTONBCJNF

DHKZF,GPBK[RBPDCKRG\TMG"O[BSZGO

PVRK[PTPKEKOBG\OCTGZYKC\[IKJ\O

[FKBRCNF,GBVKNGFTPKEGFGCT[CKO

BSGZF)[G"TKG"ESK’YJ"GS"C(.

GRBPZGTNHF\KZGXKOGIKNGYKOZCKO.

GH"NFC"I)KG"ESK’YJ"G,CE"FM\C

FZPC"O,C\KZGXGF[NK[K(:GTGERZBFNK

NINYEEGYBDCKP[YKOEB[MIQCVZYBKQ

PTPKEKQ)T"HN"BT"C(EZC[ZK[KMZB

EBZPBFP[GOEPZKZG\BEM[G\BPCJN

NHKFZB,BOMQTNMZILDHKZ\DKNGK

EP[YKONBFK\FDHKZFMGNN\CS\OTN

MNFPYGPG\BNBCPVGZ[EGYBCEGM\B

EBKMBNPKI[NSMR\RI[,GMKGQEFBKERB

NKMBRI[KO,[G\KQBVKNGNM\INFGBKQ

XZKLPRKQBIZNF\KZG,GPCKBT"HMPF

ZBKG\,TK"[.GHGDOEZMG[NFDZ"B

CCKBGZG)KG"ESK’YJ"HS"B(GH"NGBKQMBQ

P[GOECZ[CPRKQ,[NBRDHZFNM\INF

BNBCPYGOEK[P[GODNGK,PEYBPZKRQKKQ

PCG[NBKQCGP[GODKNGKGFZCFMKGXB

[O,GF"FNEKEQCMGNOMKGQ[NBRBSZ

NDPZKMR"N,TM"NFDZ"B.

GNVKEZMG[O,DOMBQBGPZFDZ"B

EMKGQEPXKRG[NBGMNK\ZGPF,[FQHZKHKQ,

8

�
Æı"ÆØœ��ł�
Øøł��" 
�



NBBSZGNBMGNCPVF,FZKZBKRG[PF

[BSZGPVFCPYGORJ"K,NBDHZGNM\IKNF

BNBCPYGO[K[I[[NISZGQHZKHG\,GMBQ

[FPMFDGZP\NHZKHG\K\KZFBKQI[[GK[

NF\KZPVF
1

.

GFRFPXB\KFTZFRVNBFCSVZEP[Y

BNKTHZTNCKBGZFDZ"B)SGS"KYS"C(,

[FCKBPBKEBK\BCDPZB)IGNKQY"H

SGT"B(E[PGBNB[MIKFNZCEYBMKN

CPVF,BPZNKFTCEKQMEKQ~VK’Z["K-
GMKTG[KQMQNBMGNCNBRJKNF|,BPZNKF:

ET\KYXZFTNK~VK’Z["K-BSJRKSBRK

EBT"V[RJN\KKEKBKBV[KNBMGNCKEK|.

MKSNKYZ’HKZB,B[MIKRFGNZ’BPKGZ’BSK

EYBMNKCCNBKIP\G\~VK’Z["K-IP\G\

CNGKKQ,GMGZMKQKEKFQCFOGBGMNKOCNB

RJKN\KEKO|,BPZ\ZKDCZKZCZCKMGG\KKMG

NKJTGCEZCG[PGBN~VK’Z["K-MSCGZKO

B\OEFBEB[MIKF[PGBNNEZCEBMKN

CPVFP[GOENBRJNKEKGFGB|,FBET\K

YXZFYBPZ~VK’Z["K-BNPBRJNKEKG|.

B[\PKJ\KF~NZ’HKZB|FBEBPZZC

\INKVBCZBCKPKBPZ[PGBN:F\KZG

PVFNBGMNK\ZGPF,GNBF\KZGPVF

NBGMNKJFZG\,GZCKBPKGZCKBSKMFRKO

FGG~GNFOCBP\FKFPG\ZNFONBMGN

CPVFCNKRJ"K,GNB[JTGCEZCG[PGBN,

BNBEZCFZKNBFKFMFQ,GNMQRJNKEKG

NVRK[MZMQCPVF|.

GFTKZCTNEP["B[NVKCKBGZG[N

FDZ"BCECZKFZB"[,[CPYGO[K[SCF

NHZKHG\,FEGPFNHZKHG\O[NBGMNK\ZGPF,

PG\ZDONBGMNKJFZG\GIGNKQNMZGLKEO

CPVFGNBMGNCNKRJ"K,BV[ZNVZ[

FDPZBCV[JG\~MNGPZCNKNFMRSNEGIY

GNGPZ[MZLKEKGCPVFNBIZ[RJNKEKG

MEKQ,MPG[VK’Z["K|,EF[KCNGBSJRKS

BRKGBKQEZMKNBMGNCKEKOCNBPVF,GMKGQ

EBKQEZMGNFSKZFPVFFGKBXNGMPGZJKF

CMNBEOGNBDHZGTNHF,TM"EFEP["B.

GBMQECZKGRZBKQNMBGZFRMGRKOCCKBGZ

ECZKFDPZB,BGNOEBTYBENBZY[Z["K

NBVK’MQ,BNBFYVKEN[RG\GN[N[ECZKG

~CVK’FTGCEBEZ’HKZBTOZ’BPKGZ’BSK|.

GMQZCKRGDZ[GOVK’FDPZB[OMZ["K,GDO

FGB[RFG[N[ECZKGCFP[LFSGDKB,

GFEDK[[ZCCBP\RJNKEKGNVRK[FTJKVO

CPVF.

FKGXBPHF[FZB[GRKOFTEKVGNVZ[

VK’EIGYYX\,GC[GOBGVQNBZXGNGPZ

~MFXT\FEP["B|[ZCNBRJNKEKGGSCZ

[FHZKHG\[NBSJRKSMPG\GP\KZF

NM\IKNFNBMGNCPVFCNKRJ"K.GPHF

NMBGZFRZBF[Z["KGZCKRGDZ[GONB

FSMKPGNET\G[NFDZ"B,EPK[K[NGSCF

MN[FKNHZKHG\NBRMNNCDHKZ\BKSGZ

BMKNFCPVFCNKRJ"KNJFZG\GIGNKQ.

GN\ZWECZKFDZ"BRZBFNGPZCTHF[K"\

[FZKMCZCKBZRGE[KJ\GCRGKFTNPF

[PXKRGC\GLDHKZ\IH"NFK\ZCPYGO

HZKHG\,EFKKRGNBGMNK\ZGPF,GPHFZBKRG

9

ø������Ø
�
)łª(
Ł

1GCEZLBDCBHMKZMBQECZRIPE[ZBK\KPCKBKOP[PG[NFDZ["HBGKTZCBLHX"NN\ZWB\PF[M\C

FZP"B)BG"ISK’\T"CSTKUE’(TNECZKFPICZ[M\CB[FBKRFXZKMFFSKCFBNBB"MFKBI[GCF,

GFGSKUFZP"BFD"F-GMNFR[KO[NRGPKYZKI[GCG\,BLNBRFDGNFSCMKSPMGTNECZKZBCK"FEM\C

ECHPQFHFBKQNFSC.GFZCGNFY[G\TNFZP"BPP"RBOFR[KORI[CG\NI[GCG\GIKKCG\PQFEKQ

NFSC,NPFHF[NFQFG\ZNSPGLTNFZBCK"FKG\ZPQFBR[KO~[IKKCKQNFSCDOCHPRRGGBKQKMGNKO

NSPGLNM\IKNFTN[KJ\KIKEBF,MPCGBZ[OCSTKUH’CFD"F|.

G\K’FDZ["HTNFEZLFR"N,EMKGQ[MCZC[T\F\YRFFK’CR[KOIKNGYCKQI[GCG\NBKRQI[GCG\,FZK

[NBFK\FC[CKNO\YRFDPGZF,GZYNZDKNG\NFSC\KYRGGN[BKRQZDKNG\NB\KYRG,GNMQCHPRRG[MGNQ

BKRQZDKNG\NFSC,IHZEKRONEKQ[BKRQI[GCG\CHPQIH"N,P[B"MFHMZKO,[M[\YRGNFOFSKCF

NMG"T\YRGGNBIKNYGCKQFZDKNNFSCNBKRGZDKNBNBBEZCFCVSIMNTRKXZKLNRFGDPRFDIKZG\,BU

[BKQEZMGMQCMNKPG\F[RF,NMQBKROKMGNKONSPGLTNPF[FKGOBKQFEZLNFSC,EBTV"K[CJN

JTONBCJNF\YRF.



ECMDGQEBNBDHZG.BGNOFNGBCSGUFSGDKB

PSYKRQEZCHKZBBK[\PKJ\KFFBKPKPZB

EZC\INKVBCZBCKPKBPZ[PGBNEF\KZG

PVFNMFRKOBGMNK\ZGPF,GB"MPFKMB\K\K

[KTNFTNET\GEDHKZ\PVFFK\FP\IKNF

ZYNBKRQHZKHKQ,GSKC\FFK\Z[NZCFK\F

PIP\[DOBKSJRKSK[NEGRGMHZKH,BT"M

PGMIPEZ’HKZB[ZCCBP\RJNKEKGNVRK

[MZMQCPVF,GMPG[VK’Z["KGZ"D.GBKQ

NGPZEZCKHKZBJTFCPXKBG\FTGCEBEZC

G[PGBN,[FZKPSKKOF["SEB[\PKJ\KF

PKPZBEZC\INKVB,GZYCHFCNCEFK\F

JTG\G[NZ’HKZB,BCNFBKTGCEBBEZCF

FK\FKEGTFNGFKJC,[FGB\PFBKLZ’BPK

GZ’BSKJTGCF.GPGCQPBEBPBKRBNXG

Z["KGZ"DNVZ[CDPZBMPG[VKZ[G.

GT"MDOFDZ"BKSMKO[HFCKBGZECZK

FDPZBCTGCEBEZCG[PGBN~GENBMPG

[ZXFNGPZFEP[YBNKTHZ|,BGNOS"N

EBIZ[HMKRGNPKPZBEZC\INKVBGNPERG

PKRF[CPYGOHZKHG\EBGMNK\ZGPFNB

DHZGIH"N,GMQNPERGDOPTGCEBEZCBPK

GZCBSK[MZMGKEKFOCCNBKIP\G\GBMNG

CNKRJ"K,MKGQ[FKGMFRKOBGMNK\ZGPF,

MCZBV[ZNGPZ[MN\YR\OFK\FEGYB

M[BKQHZKHG\,GNMQRYJFDZ"B[DOPMF

[K[CFMBCDGZP\NHZKHG\G[VKZFG\Z

NMSG\FCZJKFPEKQPVF.

BNBETEKKQY[FNPFCBP\JZIZC

NKJGNKEKGNVRK[MZMQCPVFNET\FDZ"B,

MKGQENVKEZMG[PTKRQPZC\INKVB

GPTGCEBEZCBPKGZCBSKEFHZKHBKRG

XZKL.GCFMZIK[NGPZ[FDZ"BPINYCKQ

HZKHG\FCBFPIP\MBC[CPMF,[FKB

ECZF[GFNMNRV[,G[VKZRK\QNEPG\F

NHZKHG\O[NBGMNK\ZGPF,NCKQHZKHG\

FBKSJRKS,[FKBPEFF\NGKFCBEO

FVZJK,GBKQBKSJRKSG\G[NHFEGPF

BKSJRKSG\G[NICKZG,GBVKNGCBEOBIE

T[GKFNF[\RG\,GNMQCJNFET\G.GHF

PP[FKVGLECZKFEP["B,[ZXFNEPG\

HZKHG\G[NBKSJRSNHZKHG\BGMNK\ZGPF

TNSPLPF[EKPFFDZ"BB\HZKHG\CTN

FPMFNHZKHG\BGMNK\ZGPF,GF[\BB\KRQ

NFMKEECZKFDZ"BNTRKQPMFKMGNKO

NF\YKKOZYBKRKPBE[BRKBKSJRS

ECJNFET\GGEKRGM[BZBKR[ETNPB,

GBUEZCRJNKEKGNVRK[MZMQCPVFBM\K

K"NECCTNFPMFBV[ZNFYN.

GBUEPS\VKRBNF[KCTNECZKFDZ"B,

\GZFFKBGNNPGEBRKXZKL,GCMQRIHKBRQ

PF[TEKKQY[FTNECZKGGCHFTM"VRGMN

NFCKQECZKFVGSYKO[NBFNMGCEZMG

GNFCKQET\OCTHF[K"\.

EFRFTXOFEPKGQ[NZJKFTNFPMF

NPVFTNKEKBGMNK\ZGPFFHZKHKQ,[NFO

F\KZGPVFBUM[BSZGFNBGMNKJFZG\

GIGNKQ,XT"DBXNK.EFKMQPXKRGCBGMNK

\ZGPF[F\KZGNFOPVFTNIXKFKE.GBO

[PTRG[SPMGTNHZKHG\O[NBKGZKEGC[T\

BMKNFB\FPVFFTGJV\B\MNFKE,PBQ

KKPZENBI[[GM[ZYINYPQFKEPMGSF

CPVF,EBHCGEBKBKMBI[[BJVK[\[PJ

GKDT,GTZCLTZCBCTK,BKLRNPEPBGMNK

\ZGPFNF\KZMDGQEBCZJKF
2

.
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2GC\IKNFI[C\K[PXB\KZBKFNECZKPPF[VSYC[G"TSK’YS"DS"BCPK[BKQPKOPXGKKONVRKG

CZIGYKG\ZPBZCTFPKNKQGNBIZKGPKN,[KMZGLKEKGCPVFGKBMN.GTK’[OCP[RFCZGZF)S"YE’GF’

GCCKBGZFNMFCE"FKEKGCPVF(ENET\FPICZPS\CZBEXZKLNMZGL[\KKEKGEGYB,EBU[BGMNCBI\

IKK[KRQ[PBKDTCICZ\F~GCCKBF"N[OREIYNKK[CET\FZP"B[NMBGZFNBI[[MQ|.FZK[DO

CPYGO[F\KZGPVF,M[KE[RKFBKRFTJGVFI[[G,M"[EK[NIG[CPYGO[IXKFKEPDGNF.

BCNEBCGZMBFKB,[FZK[O)CSK’YS"D(PKKZKCPK[BKQNGPKO,GFKEFPDGNFBKRFRJGNFMNN

GJGPB\FTNKF,GGEBKK[NIG[[PBKDTCF.P[B"MCRKEGQEKEQMGZLPVF~MNGPZZJKF|TNIXKFKE

[K[CFPMF,BCNK\ZFKE,GMQKEGF[RKF,RGJNQMEKQ,GBKQFI[[[KDTCK\ZFKEBGCKE[RKF,EBEZCF

PG\ZNG[KDTCFQ,GFRKEGQFGBBOK[I[[[KSNYFPVFGFPYGO[K\DNF,[BG\GNBRJN,KDTCV\,

GNBYZCHFBNHFGBKQP[OZBKFMNN.



GNMQP\KK[CTNFET\NGPZEMGR\ECZK

FZB"[FKBEBN\[KCRKPEKQPVFFPMSF

B\FKE~BGINYPPRF|,GBKQCET\G

NF[\P[CINYHF[NFKECP[L

STGE\G,[NBF\KZGIH"NPVFM[K[

IKGCNKJGNKEKG,EFJTOFGBEBHK[

I[[[KSNYB\FPVFCBPXTFSTGEF

GKDTCBGMN,BCNCPK[BXCTKGRYJTGBKQ

[GOI[[.GIKE[FZB"[[CPYGO[K[NG

PMFTOMBC,K[FCJIF[NBK\MQ[KCGB

NKEKML[KGZKEB\FZJKFNVRKDPZ

STGE\G,[FZKM[KZXFNFGZKEB\FZJKF

PKEFMBCKTMCCTEG,TNMQRI[CPF

[\I\FZJKFMPK[RI\LGRYJTGBKRRG,

GNMQBKRGXZKL[ORJKN\KEKOMNN.GPEGKY

PBEN’FZB"[[M\CGFMBENBPXK

NPKP[BBKELVNDBNBPKYZKRJKNF

NIXBKQBNBMPK[RYJTNGBXCT[RGJN

[BZFKE,"ENBPXK",MNGPZNB[BKRG

ZGXFBNB"BKRGKMGN".GDOFJGZFT\KYMQ

BCNFMB"[BKRGKMGN"NKJGNIXKFF[RK.

BGNOEZMG[NCKBGZFDZ"BY[FPBE

NFGNPG,EPFKMK\K\KRKPBEF\KZGPVFTN

IXKFKE,PF[NBPXKRGC[GOPYGOCEKQ

PVF,EFZKBKQKEKOJFGZG\NIXBKQGBKL

KIE[FZB"[[K[PYGONXZURJKN\IXK

FKETOMKSGKIXKFCSPZJGJ.

GZBK\K[TPECHFFDBGQZCKR\Q

D[JJRZHX"NCSVZGR\QVZKGTNFN’

RJ"K)SK’YS"CS"YM"H(GF[GFECZHF

NPBKEBK\BCDKJKQ)J"HT"B(BPZZC

VVBFZKBPZGCTNYZKIGNF[R\RGTNKG

\[TFYCKQPKOJFGZ,CTKZCVVBIXKG

CJCKNFGIXKGCR\KRFPBK,\KYG.GM\CEK[

NINYE[OMNDGVG[NFC"YJTGQJCKNF

GFGBZGXFNJFZIXKGCJCKNFGIXKG

CRJKNF,GNMQZBFZCVVBXENGPZ

ECTKRQBGMGNGCJCKNFBGMGNGCRJKNF,

GNMLPGTKNIKEG[G[NFZB"[NINY

CKRKFO,EMBQI[CKRQNK’MPK[RYJTG

BXCTG\KG,GCGEBKPGTKNFRJKN\[BZFKE.

BGNONTR"EK[NINYNBKELDKSB,

EJCKNFGR\KRFFO[RKBGVRKO[MNBIE

PGTKNNJFZ,BGT"KJCKN\MGNG,BGT"K

R\KRF)R\KR\J’YCKQ(TNMGNG,GRS\VYGCTK

ZCVVBBOBV[ZNXZVQ.P[B"MCRKEGQ

EKEQEIXKGCRJKNFGIXKGCF\IPYG\PQ

FIKGC,K"NENBKTNFTNFET\NXZVOMNN.

GNVKHFRKPB[NBSPLFZB"[TNEKQPVF

MNN~GENBMFDZ"BCCKBGZG,[FZKMHB\NB

PXKRGBVK’CBGMNK\ZGPFFHZKHKQ,GDO[BKQ

SCZBNGPZ[KGTKNFXKZGU[NMKSGKPYX\

FKETOJFZ\PYX\FKE|.BCNT"KPF

[FPMFFMGBC\PMGSFT"KZJKF[NBRK\Q

NFGZKEFPIP\FXTZ,GCHFRI[C\MPK

[RYJTGBXCTG\KG,[VKZEPKNPI[CKF

MRJKNF[NKPFTNINYFKE[R[BZNG

NF[\P[CGNBMKN\G,EFGFMBKNGRJNMN

FKE[K[NG.GIKEG[FZB"[EPF[P\I\

NZJKFRI[CMPYGJTPGTKNN\ZWDOB\

FYG[KBPBKQRJKNFNIXBKQGDOB\FYG[KB

PNBF\KZGPVFNBGMNKJFZG\GIGNKQ.

$

GFRFFJGZ,BIZK[M\C)CBG"IZK[SK’

YS"B([MNECZ[IGXWCJCKNFIGXW

CRJKNF,M\C)[O(EZJKFM[FKBPKTGJ

GBKRGPYVKETNKGBKRFIGXX\.GNMBGZF

SG\ZCHFECZKTXPG,[M\CCKG"E)SK’

YX"I(ZJKF[TNFPMFIGXX\.GMCZ

FY[FMQCTN\GS’KG"JCPTERKPNLTN

FZB"[)CVZYMNFC[Z,SK’K"IBG"YV’,

GCFN’PYGGBG\SK’M"GBG"YR’(G\K’EK[

NINYCKQPYVKENBKRGPYVKE
3

.

GNVKIKEG[G[NFZB"[,TNVKFCR\

FC"I,ECPYGO[K[NGPMFGMBC)GNBZY

PKIG[(BKRGIGXWMNN,GCMDGQHFRI[C
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3GCSVZIMP\BEO)CCKR\BEO,[TZCK\FR[KO,BG\K"C(RYJMECZV[GJ[PF[FGBNZVGBFMPGZJKF

GMG’[MNHFGEBKPYVE\ZY[BKRFKMGNFNFSKZFGNMQIGXW,TM"N.BNBENVK"HNBKET\KBKLK\ZWB\

YG[K\FPTERKPNLPS\KZ\ECZKFJGZPFN’RJ"KNEKQJCKN\MNFDGU.



MPK[RYJTFBXCTG,XZKLTKGQNPFNB

RKPBFMKDOCJCKN\MNFDGU,BVK’M[K[

IXKXF[PYVKETNKF~GMQFGMKIFDBGQ

ZTY"BCIK’)SGSK’YS"C(EEKQFZB"[T"M

PKKZKCPKTGJFPYVKE,GPEKQIXKXFGEBK

FK’IGXW,BNB[[ORBPZIKEG[G[N

FZB"[[CPYGOPMFFMGBC\,[CJGI

[NBKSKZRGCBPXTFSTGEF,RI[CMPG

RYJTGBXCTG\KGGBKQXZKL[OCKB\PKO

MNN,P[B"MCIXKXF[FKBPKTGJ[BKRG

PYVKE,ECJNFFKBNKE,[OGEBKCTKRQ

CKB\PKODOTNFIXKXF,GMTKQ[FCBRG

NTKNC[OFJ"HC\K’F[RK|.GNMQDONTRKQ

JCKN\FDGURKPB[KKI[CPYGOFPMF,

Z"NFPYGO[\I\FZJKF)[PYVKETNKF(,

MPK[RYJTGBKRRG,GNBRXZKLNGCKB\PKO

MNN
4

.

GMCZFZDK[CHFFIHG"B)BG"ISK’M"E

BG"YM"F(.GFRMGQCTKRKPF[M\CFIHG"B

)[OCSGDZKKO(EZYCRJ"KPGTKNPF[M\C

FZB"[EFGFMPK[RYJTFKEG,EBKQMGGR\G

[FKEBGFBXCTBKRRG,EGEBKFKBRPXB\

[OP\I\NSPZJGJ,BNBMKGQ[CEKQRJ"K

NBFXZKMGFGIMPKO[KJFZB\MNDGVG

CC\BI\,BNBFDCKNGB\IKGCFRJKNFZY

NKEKO[CFOKDTCBGMNKQ,M[EKPFFZB"[

B\PYGOFPMFNFI[KCGMBKNGRYJTG

FBXCTG\,FMGRF[FPYGORI[CMBKRG

[KKLNKEKO[TNKFODHZGEKQRJKNF,BNB

RKEGQMINYP[BZFDGU,[BKRGXZKLRJKNF.

P[B"MCEKQJCKN\FDGU,GEBKMNDGVG

IKKCCJCKNF,GNBZYFPYGPG\[CFO

K[\P[FBEO,G[OBKBV[ZNGPZ[KKI[C

PYGOFPMFMBKNGRYJTGBXCTG\KG,C[TF

[FPYGOYKKOP\I\NZJKF.

$

GCCBZFKJC)SK’YS"B,S"YC’(M\C

~GZJKF[TN|C[ZG-VK’[BKQNGPMF,ZY

PKIG[CTNPB,GKMGNNFSKZFZJKF

M[KZXF,HF\NGKCYVKEB,BCNBOK[NG

PMFGB"BNGNFSKZ,BHB"XMNNNKJGN

PYGOFZJKFMP"[S"SYS"C,J"H,GTP"B

S"SYS"CS"YK"I,GTKKQFNMG\YJRG\

I"CSK’YN"C[M\C[BOFK\FPMFTN

KEGGMZLTNKFSPZJGJGRJNMEKRGGC\GL

FSTGEFRVNFSPZJGJ,[BKQXZKLTGE

RJKNF.

GH"NFP[RFCZGZFCSGUSK’YS"C

)SGS"YT"B(M\CGFBIZGRKOBORVNF

FZJKFC\GLFSTGEFXZKLNKJGN[RK\MEKQ

PVF~CBGVQFPCGBZNYPQSKPQYS"D

EPG\ZCHF|[BOFSKZFPVFBSGZNBMGN

MQCHF.GC[TZFXKGQ)[OS"YR"I(FCKB

MPYGZNHF[TZK\[GCF)SK’YS"BS"YB’(

C[OFCZMKKGSU,GM\CTGEE[OPCGBZ

[XZKLNKJGNT\FMNFKE,GNBSDKCPF

[KJGNT\FZYCPYGOFZJKF,EFGKCMNN

RJKNFNIXBKQT"[.

GF[TF"XPVYVYTNHFGH"N)[O,

CSKGOECZKG(GNEKEKNBCZKZBNKMGNKFBK

HFFEKQ~NFIPKZGNFXZKLRJKN\MNFKE|,

BIZKECT\RJKNFFZB[GRFNBFKFTNKG

IKGCKG\Z,GX"T.

GMPCY[SKKT\BNINGYTNIGPZ\

FCZMKKGSU,M\CTGE[OC[TF"XGH"N

GBGNKEHFGMGR\FNMG\YJRG\[FGCB

CCBZFKJC[M\C[B"XRJKNF,EFKKRG

NPYGO[RJNCZB[GRF,EBKNBGFMKBKQ

JTONECZKG.GCSGDZKKOM\CTGEEZL[RKF

GH"NGBGNKEMGR\GBOIHZGMKSFCSPZJGJ

EKXBCHF,GNBBPZKRQEMKGQ[RVNGK[TNKG

IKGCRJKNFT\F[GCNBKVYTBUBO

KMSFG,GBKQCKEKFSVZNTKKQCG,T"MN[GQ

F[TF"X.

GPXBF[TF"X[RKEZMKOBKLNFP\KY

B\ECZKCTNFFNY"J,[NBKFKGSG\ZKO

NET\FVGSYKO.BG[MGR\G[BKQXZKL
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4BGNONVKEZLFDZ"BNY"P[FZKCJCKN\MNFDGUBKQ[GOXEFK\ZPVFMNN.GN[KJ\GNBCBFSCZ\

"MPK[RYJTGBXCTG\KG"MKBON\ZWB\FYG[KBP"BKQRJKNFNIXBKQ"CNCE.



RJKNFRGSV\NINYFKE[RJNMCZPYGEO,

GEKBOKJGNTM[KGZYTNFINY[NBRKJN

TEKKQ.GNBI[P[GORGJNKEKGNIXBKQ,

ES"N[NBRBPZEKQHFBNBCPYGO[MCZ

FKFTNKGIKGCNKJGNB\MNFKEMGNF,

GRJNFNIXBKQ,EBHNBTN\FNGRJKNF.

P[B"MMBQ[PTKYZBNBFKFPIGKCNKJGN

KG\Z,GPF[FKFTNKGNT[G\T[F,TN\F

NGRJKNFFZB[GRFNPF[RJNBH.GBU

ETM[KGR\IE[IKGCIE[TNINYFKE

[FKFPMGSFGR\DNF,BKQHFPIKKCBG\G

NIHGZGNKJGNDOPF[MCZRJN.GDO

FRJKNFF[RKFRI[C\NRJKNF[NKPF,

[DOT\FPF[K[TNKGNKJGNFGBRGJN,

GEKQRJKNFNIXBKQNBRBPZZYFKMQ[NB

RJNCC\BI\MNPF[FKFPIGKCNKJGN

CBG\F[TF.

GTGEM\CF[TF"XEZL[RKFNFP\KY

B\ECZKFFNY"J.EK\MQ[MGR\GFKB[BO

IHZGMKSFB\PYGOFPMFCSPZJGJ,EKXB

CHF~Z"N[[BZFKEFZKRKJNFMEKQ,

GFPYGO[R\DNFFNGBIHZGMKSFBG\G|,

GNBBPZKRQEMKGQ[RVNGK[TNKGIKGC

RJKNFT\F[GCNBKVYTBUBOKMSFG
5

.

GF[TF"XSKKOECZKGCM\CG[BKQCKEG

FSVZFNMG\YJRG\NTKKQCG
6

.GBRQHMKRB

EB\BNKEQ,GRT\KYMBQB\ECZKFSVZ

)FNY"J,INYC’,SK’YN"BYN"CGYN"D(.

[BNF.B’FKFNGPMFTNBXCTGGMZL

TNKFSPZJGJGRJNMEKRGGC\GLFSTGEF

RVNFSPZJGJPFG.

\[GCF.BTKYZBEEKRBY[KBNQTNECZK

FZB"[[FCKBFJGZSK’YS"C[ZJKF[TN

PM\GBKRFIGXX\,GBRQBKVMB\RQZV"J

EPYGBG\GDNE[IGWNPMFGZJKF[TNKF,

GFCKBFFJGZSK’YS"B,GC"I\KZWNHF

EFMBPKKZKCZJKF[TNC[ZGC[BKQ[O

PMFBNBYX\PKIG[EK[NIG[[PSKZG

GKDTCBGMNKQGMG’,GNMBGZFEFMKEKKY

[FJGZFT\KYE\RQZJKF[T"DC[ZGGMG’

GX"NEFGGDZSKCP[RFFMKB"RGDNEGZJKF

[IGWNPMF,GEGIYFGBMKNBRPXBMQ

C[GORGSIB,GTGEECKGZFETF)SK’YX"I(

M\CCVKZG[ZJKF[T"DFPMFIGXX\.

B[ZT"MFKFRZBFEM[K[NGPMFBKRG

PYVKEGM[BKQNGPYVKEB"RNTGNOPKKZK

CPMFGK[PYVKEGK[[BKRGPYVKE,GEYVKE

YVEKQNKF,G[BKRGPYVKEFGFNKFMXCT

[KEKGXCGTG\,[BORJNTNKFQBTV"K

[KRJNFXCTKEKGJFGZG\.

GPT\FRV[JF[BN\KRG[MKGQ[BKQ

FZJKFIGXX\NPBQENBYVKE,MNFKE

R[BZFJFGZF,GBTV"K[RVNFFZJKKFBKQ

[OJGPBFMNN,[BOBKQB\FBGPZMQ

RPXBGKEKORKJNG\NIXBKOGCV"CEDKJKQ

)J"GT"C(BPZKRQEBKQRKJNG\NIXBKO.

FDTTXPL[RVNFFZJKF,BO\BPZ[PF

[\I\KFJPB,BKQNLNGPZ[KJPBB\

F[BZ,EBVK’FKEBKRFPJPBFB\ICZ\F

EBKQ[RKTG[F[RKME\RQCKEKO)V"D

P"C(,RPXBIXKKEJFGZFGIXKFJPBF

GM[O[BKQFKEPKJFZ\NIXBKQMLBKRF

PKJPBF.BNBGEBKBONGPZ[JFZPYX\

FKERJFZFMGNF,EPF[\I\FZJKFRJFZ

D"M,MKGQ[BKQIGXWC[BKRGPYVKE,GECZK

FZB"[[FCKBFC"KPVZYMNFC[ZXN"T,

TM"N.
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5FKVGLET\FIHG"B[M\C)BG"ISK’M"ESGS"YM"F(EBORVNFFZJKFRZBFNG[CJNFRJKNFZB[GRF

GBIZK[FIHKZB\FSPZJGJXZKLNIHGZGNKJGN[BZKEGMZB[GRF.BCNPECZKFCZMKKGSUBKQFMZI,

EBV[Z[KGEFCHF,GZYM[CBNKJGNB\FIXKF[RK[NFKES"NEIKKCNIHGZGNKJGNMGNF,EBKQRJKNF

NIXBKQ,BCNBOIGHZGPMSFB\INYFPMFCSPZJGJK\MQEDOFCZM"KKSMKONFYNMECZKF[TF"X.

6GF[TF"X[NBZBFB\ECZKFSVZC[NKPG\QEQCFOMBKNGXZKLNKK[CQTV"KVSYFJGZGFPICZ

[RYJG)CSGUSK’YS"C(MECZKFZB"[.G[RKFEZMKO[M\CBPROBKRORMGRKONECZKFFNY"J,BCN

FZGGIRGCHF[F[TF"XV\INQCHFV\IN[RKEZMKO[NFK\ZFCRGKKOTNET\FZB"[)[RVSYMPG\F

NFNMF(,GK[CFOR"PNPT[F.



FZKZBKRG[CTNFNY"JPSZCNYCNB\

IKEG[G[NFZB"[CVZYMNFC[Z,GFY[F

TNKGEBKLKBPZ[ZJKF[TNFPMFBKRF

RI[C\NIXKXFM[[RKRGCVKZG[CP[RF

EZJKFIGXX\
7

.

GNMQFFNY"JEGIFB\ET\FZB"[,

GMPG[PSKKOCSGUECZKGGECZKFZB"[

[FCKBFC"KPVM"FXN"T.GNMQDOB\PF

[FJ"GFT\KYGECZKGGVSYGMGG\KFBKRG

PYGCNTNKG.GFGBEQB\MNTRKQFZJKFBL

GZYPCIKR\FKG\FRKEGRFMIXKXF,GNMQ

CFYVEF\NKBPKN\B,GMQCBOPMSFB\

ZGCFKEBGZYB\PKTGJF.GV[GJNVK

ECZKGEDOBORVNFSPZJGJCBPXT

FSTGEF,MNFKEJFGZF,BIZK[RJKN\F

TOIXKXF[NPKTGJ[BKRGPYVKEPJFZ\

B\MNFKE,[IXKXFMHGCJNFNKEGRI[C\

MINYPPRFPP[
8

.

GT"MX"NMP"[FFNY"JEBKQNGPZCHF

MNN,BNBMNECZXZKLNEGQNTXPG,GK[

[PYVKEGIGXWGK[[BKRGPYVKE
9

.

PF[M\CC[TF"X[FCBRGNTKN)SK’

YS"CS"YR"I(CEZLFZB[GQ,[BIZK

[RVNFSPZJGJBOCBNFP[KLGNBMGNML

CNKNFIHKZGBKRGXZKLNKJGNB\MNFKE

~MP"[FCZMKKGSU[FCKBC[T"\|,BNB

EKNGCRJKN\PYGOFZJKFCNCE~[BG\G

NBRJNCZB[GRF|,NMBGZFTV"KEZMG[N

FDZ"BBKBV[ZNGPZMQ,[FZKNVKECZKG

PF[F\KZGNGCZB[GRFNBMGNMQ,BU[NB

RJNB\MNFKE,BKRGP[GO[FINY[NB

RJNRI[CMYJGT,BNBFGBCBP\NBYKKO

PXG\RJKNFMECTK,ZY[F\KZGNGNBMGN

T"K[KMSFCSPZJGJB\PF[BKRGRGJN,

MEZL[F\KZGECZHFNBGMNK\ZGPF

FHZKHKQ.GNMQTM[KG[RVNFFZJKF,GFGB

ZGXFNFP[KLGNBMGNCMNFKE,GEBK

[XZKLRJKNFIE[FNMNFKE,[FZKTEKKQ

NBYKKOFPXGF.

BNBGEBKEF[TF"XRYJENBMFDZ"B

GFI[KCB\RJKN\GFZB[GRFMYKGOFPXGF

CPNGBF,MKGQ[CBG\F[TFFKFPYGO

FPMFFMGBC\FPMGSFCZJKFRI[C

MYJGTGMPK[BKRG,GRJKN\K\ZFKE

RI[C\MRJKN\KE[NKPF.GNMQNBIN

TNKGTM[KGIKGCKG\ZPRJKN\FINY[NB

RKJNTEKKQ~GNBRVSNFRJKN\GPEKQBKQ

RJKNFNIXBKQ,[FZKDOCVTOF[RKFFGB

RGJNB\MNPF[JTGQRJKNFGNBZYINY

PPF[PGJNTNKGNKJGN|.

BNBEHFZYNVKFEZLFZB[GQ[N

F[TF"X,BCNIKEG[GF[RK)[M\C

F[TF"X[O(EBOBIZK[RVNFSPZJGJ

IHZGF\YKRGCPYGPGT"DFPMF,PG\Z

NFP[KLGNBMGNGNSPGLTNPF[KXBKE"I

RJKN\[BZFKECVTOFZB[GRF,P\KK[C

DOTNEZLFCKBGZFDZ"B,EK"N[MKGQ

[F\KZGNGNKJGNZYINYPQFKEGNMSG\

B\PYGOFPMFCSPZJGJ,TEKKQBV[Z
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7GCTNFNY"JPGEFEMECZKFC"I~[ZXFNINYEEGYBM[FZJKFFKBTNC[ZGS\O,CNKPMF)BNB[K[

NGYX\PKIG[(,BHFKBIGXX\)GK[XGZLNCEGYBOPKTGJFKBGBKRGPYVKE(,BCNZJKF[TNFPMF

[BRK|BMQPEGKYCN[GQFJGZ,[M\CCSK’YS"BE\RQZJKF[T"D"C[ZG"GNBM\CET"D"PMF".BLCMN

HB\EIFFFNY"JVKZG[HF,[FZKCP[RF)PYGGBG\V"JP[RFC’(M\GC"GDNE[IGWNPMFGZJKF

[TNKF",MNGPZTNFPMF,GNBRPXB[OFN[GQ"GZJKF[TNDCKC[ZG"MPG[FT\KYFJGZB\N[GQ

FP[RF.GFGBP[TZ[K\MQ[NVRKFZB"[)GFJGZGFCBKOBIZKFO(FK\FDKZSBBIZ\CN[GQFP[RF,

B[ZNVKDKZS\ORK\QNVZ[EFZJKFFIGXX\CP[RFPKKZKEGYBCZJKF[BKRFTNFPMF,BCNNVKMN

FRGSIBG\FPXGKG\NBP[PTMQ,BNBP[PTEDO[OPEGCZCZJKF[T"DPMF,GPPKNBBKQNINYMP"[

FC"I.

8MPCGBZCZ["K)TKZGCKQE’T"CCE"FG[BKRGPYVKETNKG(EPF[BKRGPYVKETNKGFGKMDGVGGNMQNB

IKKW.

9GNPFCKG"E)SK’YX"I(RYJFJGZCS\PBEIGXWGCFN’RJ"K)CBG"ISK’YS"B(RYJCS\PBEBKRGPYVKE

GPPKNBBKRGIGXW,MCZF[BKZB\HFFPT"PCX"T)CFN’PYGGBG\[OCSG"E(.



NSPGLTNKG[NBKGZKEB\FSPZJGJPMI

FHZKHG\[PIP\FMBC,GTM[KG[RBRSGRVN

FSPZJGJ,FNGBFIHKZGNPYGPG,GPF

[F\KZGCZB[GRFKFBPG\ZDOTM[KG
10

.

TGERZBFNKNFCKBZBKFPECZK

FVGSYKOENBS"NMFDZ"B,PPF[FJGZ

GFPICZGMNFBIZGRKO,M[M\CG)CSK’

YS"CSTKUK’(EEKNG[KJGN[BZFKE

[NBCPYGOFZJKF,[NBI[GNGPZENB

KCZLTNRJKNFHG,GNMQV[GJERYJG

[PCZLTRJ"KMEZMG.P[B"MPK[BKRG

RGJNKEKGBNBMGZMQCPVF~BGP[GO[FGB

PBGMNK\ZGPF,BGP[GO[BKQNGPKO|,

V[GJ[BKRGPCZLMNN.

GNMQMBQ[RGJNINYPQFKE[BKRG

PMGSFCZJKF,C[NPBBKPEPKRQNK’

NRYJTGBXCTG\KGV[GJ[KMGNNCZL,

EI[GCFRJKN\GMRJKNF[NKPF,BCNBK

BPZKRQ[CBP\KEGBKRFRJGNFMEKQ,BNB

[BKQBRGIG[[KQ[KDTCBPXTFSTGEF

CPF[NBRJN,MEKQHZKHKQCPVF,FK\MQ

ENBRIK\IEPQFVGSYKONCBZBOTN

RJKNFHGK[NCZLBGNB.

$

BNBEBTYB[R[\RGFT\KOGTX\

FZB"[,[RVSYFNFNMFCJG[G"T,NKJGN

B\[BZFKESCKCFZJKF,GTEKUT"K

[K[VGLZCKTK\CC\BI\MEK[NBKXJZL

NKHFZ[NBKDKTGFPKOTNFZJKFTXPF,

BKRFFGNP\B\FPXKBG\CFZCFPYZKO

GBKQZBKFZJKFFRHMZ\CDPZBMZBK

F\ICG[\FRFGDFMFKGOTNFPMG\

F[MKIG\.

CZB[GRFTKYZFZJKFFK\FFP[IF

FPZGIFTNFSPZJGJ,[CFFKGPTGZCKQ

SPPRKOF[GPZKOTNRYKG\FVXTGPZVBKO

BG\G,MEBK\BCVZYMNNDEGN)[C\T"F

T"C(FPPZIZJKFC[C\IKKCP[GO

PPIY.GCBP\BKQR"PBKRKPB[R[\RG

FJCTKO,BGBGNKZYEZMKFZVGBFF[\RG,

P"PFPXKBG\FKGOFKB[CFZCFPYZKO

~MDGQBIZKRK\GICMUFKE,BGCPK[RI\L

CKEGGICZGB\[V\KFI\LT"K\VKZF|

FZGVBKOPGZKONBNPZGI[GOP[IFMNN

TNFVXT,ZYNICG[CESJZKNK,Z"NRYK

C\MNK\FRYKG\,GNF[PZPMNP[FG[N

PKOBGZJKCG\FKMGNFNF\YZCNVXT,[HF

PMCKETNZKVGKFPMF,GDOPXGK[KCKB

NHKFGOFTNGNNSMQB\FDGUMGNG.

GCPYZKOBNFRVNFTX\FZB"[NCKZB

[BKBV[ZNKJGNPKOSCKCTENPYGO

FZJKFPP[PCNK[\DKTZJKCG\FPKOBN

FZJKF,GBUBOKJFKEKGCBGVQ[NBKIHZG

FPKOP[OGNBKJPBGB\FKEPEKQXZGZ

BGYKSO,NBKPNJ[NBKDKTGPKONVXT.

GM"[BOK[VGLZCKTK\CC\BI\[MN

F\ICG[\\SVGDPKOG\ZJKCB\FVXT.

GNBKGMNNFKPRTPHFZYBOKMSFB\

MNF\ICG[\CVNSJKY[KFK’DEGNYX\

KG\ZPQFZJKFTXPF,GKECKYRG[OFKJC.

GCHFGEBKNBYKKOB\TX\FZB"[,[FZK

FGBIKKCNKJGNMNPF[IGWNPMF

FMGBC\,GBOFGBPDEKNB\F[JI

FPMGSFPTCZNPYGOFZJKFTXPF,GEBK

BKQNGPZ[DOPF[PIGWNPMFFMGBC\

TXPFRI[CMRYJTGBXCTG\KG~GMTKQHF

M\CC[TF"XSK’YS"CS"YR"H|.GNMQNB

YKKOB\TX\FZB"[NKJGNB\MNPF

[IGWNZJKFMNGPZNPMF,BNBF[BKZ

INYRGSU[[OBKQPMFMGBC\GTNFPYGO

FHFINFEKQ[NSK’YS"B[BOPYVKE

TNKGBG[FGBPMSFB\ZGCFKEIGXWGBKQ

RJKN\GPGTN\.

GM[CBPYZFMHFNKEK,[TCZ\KRK\GI

TNMUKEKFBI\,ZBK\K[BKQCZKZFBIZ\

ZYNTJGUB\FKEFICG[FCPVF,MNGPZ

[FNC[\KBG\FCC\KKEKO[YGZKO
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10GBX"NMP"[FIHG"B)[OCSG"E(EBORVNFFZJKFCJNFRJKN\GFZB[GRFGBIZK[FIHKZBG\FXZKL

NIHGZGNKJGNB\[BZFKE.



FTRJ[YT"S,GRJN\KZYB\FKEFRG\Z\,

GMQBMN\K,FDO[CSK’YS"DNBFGHMZ

FK\ZPVFBNBZYCPYGO[BKQPKO,GMBQ

NBFKFISZGQCPKO,BNB[FRJKNFCPKO

TNGNFNFHKYGBVK’NSMQI"G,GNMQNB

FK\FNVRKCZKZFBIZ\BNBNEGQPYZF

HFMPK[BKQNGPKOGFG\ZFNGBMKNF

CPVF.

BGNORS\VY\KBONCZLCZM\TRJ"KTN

RJKN\FKEFBI\.[FZKFBGMNT"KPVF

CPYGO[BKQNGPKO,GEBKBKRGPCZL,[FZK

BKRGPYKKOB\FPXGF,GFPVFZYPGTKNF

[NBKTCGZTNKFCYGOGT[F[NBMKNF

CKEKO[BKRQRJGNG\.BGNOCRKEGQEKEQFKF

CBGVQ[NKEBI\K[PKOGNKEBI\BKQPKO

GZYB\BG\FFKETGJUCPVF.GNBPXB\K

[GOBIEPQFVGSYKOB[ZPKPKFOBRG

[G\KO[F\KKISN[BNFHG,GCBKQCKEK

NFMZKTF[\EN\KCMNVTON[PGTCZM\

TRJ"KPBIZFPIGKCCF,GCHFNXB\KE"I

FCZMFM[GPTGTGRF.

[GCZBK\K[FDBGQCTNCQBK[IKMCZ

EQCHFCBZGMFC\[GCG\KG)[G"\ZC

VTNKOINYB’BG"ISK’I’(G[YNGJZK

CSVKYBERQPMPFXEEKQ,BNB[DOFGBNB

FDKTNPSYRBCZGZF.

$ $ $
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RXJGGKRGC\GZ\RGFYEG[FNCZLCZM\

FPHGQBIZFBMKNF,GKNVKRQNFPEM\KC

)ECZKOI’C’(GBMN\G[CT\GCZM\B\F’

BNGYKLTNFBZWFJGCFB[ZR\QNL.

GNFNMFRYJKRQEIKGCCF"PPEBGZKK\B

FGBZYCBMKNFMEK[CKTF,GCBMKN\MHK\

PIGKCKONCZLZYPEZCRQ)[G"TBG"ISKPQ

YV"ES"GGCSKPQYV"GS"C(.GK[NIYGZ

CIKGCFCZMFBOFGB\NGKC[CKTFNCE

GFBMKNFBKRFBNBFKMK\PXKNCGBNKEK

[CKTFGEKCZFM\GCCFGF,BG[FIKGCFGB

EGGYBT"KBMKNFG[CKTF.

GPXKRGNZTY"BCFDFG\KGN[G"T)SKPQ

YV"GS"C([MCZRS\VYCHF,GH"N,

PS\VYRBCBMNCKGOFBIZGQ[N[R\K"D

NT\TZCYGEONKNF,GC\IKN\FNKNF

[RT[FDEGNTEKKQNBR\TMNFPHGQBO

PIGKCPEBGZKK\BNCZL,GBORKEGQEFGB

EBGZKK\BK[NGPZEBOCKZLYGEOFNKNF

EM[FI[KLXZKLNIHGZGNCZL,MKGQECTKEQ

ECKZLNBFKFIKKCPF"\NCZLBKRGKMGN

NVJGZIKGCB[NEBGZKK\B,TKKQPD"BSKPQ

ZS"HSY"BE"FGX"TTKK"[)MGGR\GCHF

NP["M[OFP"BEIKGCEZCRQBKRGKMGN

NVJGZIKGCEBGZKK\BBVKNG[KCGBBI"M

NKEKIKGCEBGZKK\B(,GX"TNEKRB,TM"N.

GCKBGZFECZKOEZTY"BRS\VYMR"NBO

FIKGC[NCF"PFGBTNF[CKTFDZKEB,BG

[FGBTNFBMKNFGF[CKTF.)GFGSKUEI\RG

FZBFNG[FIMP\BEOMCZRS\VYMTKQHF

CBGRQ[BMNGRYCZFP\YGEO[R\TMNFPHGQ

BOXZKLNCZL,GM\CEK[NINYCKQBGRQ

[FIKGCNCZLRP[LBXNGPF\IN\FBMKNF

TENBIZ[R\TMNFPHGQ,BNB[MNHPQ

[TGSYCPXGFFGBVJGZPNCZLGNMQPKE

M[DPZFPXGGFFGBPIGKCNCZL,P[B"M

CYJQCT\FBMKNFTEKKQNBFKFFDCZBCZ

IKGCBBKRGP\IKKCBI"MNCZLPF"\(.
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GFRFPNCEFRVY"P[FCKBZTY"BBO

XZKLNIHGZGNCZLM[FDEKNBOCKZLCTGEG

YJQ,K[NFS\VYCTGEMPFBGVRKODOBO

TEKKQNBCKZLCF"PCBOIKGCGNCZLBIZ

[FDEKNFGBPEBGZKK\BBGPEZCRQ,

EC[G"\M\CSGVZ)BG"I\[GCFN"B(

CRGSUNFS\VYG\GCSVKYB[NFZTY"B

M\CERVY"PRPKNTRKKQSVYBOCKZLCF"P

BGNBG,EBOIKGCGF[\BFGBPEBGZKK\B

FZKFGBXZKLNCZLPSVY)MEBK\BC[G"T

SKPQYV"ES"C(,GBOIKGCGFGBPEZCRQ

B"XNCZLESVKYBEZCRQNYGNB.TGE

RVY"PBKMBBOKMGNNFGXKBBIZKO

FPIGKCKOPEBGZKK\BKEKIGC\Q,EYJQ

BKRGPGXKBB\FDEGNFPIGKCPEBGZKK\B

)[G"TSKPQYV"GS"C(,

GBKMBNVNVGNKERVY"PRPKNTRKKQFHMZ\

PTKQFPBGZTCCZM\FPHGQ,EFPICZ

C[G"TSKPQYV"IS"KVSY[BOFKF

BGMNGKXB[C\PHMKZ[N[C\CCF"P

EBHNKRQC\ZF\IN\FSTGEF,GPBKEL

CSKPQZT"BS"GVSY[BODPZSTGE\G

GYKE[FKGOYGEO[CKZLCF"P[XZKL

NFHMKZ[N[C\CCF"P.GMCZR\Y[G

FBIZGRKOCS\KZF[CECZKG,GBMQFZP"B

FCKBEK"B[BKRGPHMKZ[N[C\EBHNKRQ

C\Z\IKN\FSTGEFGMQTKYZGMPG[R\CBZ

CSKPQZT"B.GCP"B[OCKBZEFPICZ

RS\VYBOFGNMKOCHFBIZ\IKN\FSTGEF

BGNB,GNMQPSVYVSYC[RKFO[KHMKZ

ZXF,EBKQYVKEBBOPHMKZG[NBNXGZL.

GCET\FZP"BCKBZ[PEGCZCNBBMNTGE

CNKN[C\,BCNBOBMNCNKN[C\BIZ

[YKE[FKGONM"TXZKLNFHMKZ[N[C\.

GNMBGZFBV[Z[CHFRINYG,EFZP"B

S"NEIKGCBECF"PBKRGTNF[CKTFCNCE

07

ø������Ø
�
)łª(��



BNB\NGKDOCBMKNF,GNMQBHNKRQC\Z

\IKN\FSTGEF)GMQNPEFBPZKCKRFCET\

FZP"B,ZBFNFNQCFZICF(,GBF"RBO

FP[KLNBMGNCNKN[C\XZKLNFHMKZZXF

TNBMKNFHGGMP[R"\CP"B)GCCBZFKJC

SKPQYV"ISY"IFCKBC[OFNY"JEF"F

RPKCPGXBK[C\BOFP[KLNBMGNGTCZ

[KTGZTKMGNPFBMKNF[N[C\BKRGKMGN

TGENGPZZXFCCF"P,BMQC[G"\[CJ

FNGKBG"ISKPQK"IBG\D’IGNYTNKG

CHF(.GFPICZRS\VYCHFDGVBBKIKGCB

ECF"PFGBTNF[CKTFCNCEBG[FGBTN

FBMKNFGF[CKTFCKIE)GMQP[PTRPK

CECZKFBCR"HCET\FPICZ,ZBFNFNQ

CFZICF(GNMQVSY[PSVKYBKHMKZ

C[RKFOZXF.

BPROHFRZBFCZGZ[CXKGZ[RS\VYCG

ZTY"BCBGVQ[MCZCKZLCYJRG\GBOXZKL

NCZL[GCCDENG\GPXEF[CKTF,V[KJB

ETNFXE[XZKLNCZL[GCB"XNFHMKZ

ZXF,MKGQ[FIKGCFGBTNF[CKTFEF[\B

[NPGX"[.BLCXKGZ[TEKKQNBCKZL

CF"PCFBBKMBNSVGYK,EBOIKGCGFGB

TNFBMKNFGF[CKTFXZKLNFHMKZZXF,

BCNBOIKGCGFGBTNF[CKTFEF[\B

NMBGZFBKRGKMGNNFHMKZZXF,MKGQ[HFG

IKGCIE[[RGNETM[KGM[RFKFDEGNTO

XB\F[C\.

)GBGNKBV[ZNGPZTGERVY"P,[NVK

FXECIYKZF[CF"P\NGKDOCBMKNFB"M

CBGVQ[FYJQTEKKQNBCKZLCYJRG\GBHK

CDENG\GFGBKFKFVJGZNDPZKPNCZL,MKGQ

[PEBGZKK\BBKQNGIKGCMNNENBFKF

BMKNFCDENG\,GFIKGCEZCRQPYJRG\G

P[GOIKRGLBKRGPIKKCGTM[KGMKGQ[FGB

MCZDEGN.GMPG[PS\VYKOMTKQHFNTRKKQ

SVKZ\FTGPZBORBPZ[MNKPKFSVKZF

FOPXGFBI\B"MCBGVQ[RFKFDEGN

CBPXTFSVKZFBKRGKMGNNFP[KLNSVGZ

CCZMF(.

GCDGUFECZKOBOBHNKRQZYC\Z

F[CKTFGFRB\PTKGBG[XZKLDOB\

FBMKNFNIKGCCF"P,K[TGERVY"P,BK

CTKRQEKQBMKNFMMNBMKNG\[RBPZG

C\GZF,BG[MBQK[EKQBMKNFPIGE[\

[\NGKFC[CKTF,GMENFNQ,

ª
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GCV[JG\NMBGZFNKMB[GOXENGPZ

EIKGCBECF"P\NGKCBMKNFCNCE,ENKMB

FG"B[CBMN[KTGZ[CKTFGFYKBGKFKF

PIGKCNCZLCF"PPXEFBMKNF[BMN

YGEO,EFZKCCF"PRBPZDOG[CT\GCTKRQ

BMKNF[K[CF[CKTF.GMQFBE[KTGZ

FHPQNCZLCF"PFGBTEMEK[R\TMN

FPHGQ[CPTKGRDHZPML[FIKGCNCZL\NGK

C[CKTF,GMKGQ[R\TMNFPHGQGRS\NYF

F[CKTF\GB"BNCZL,GCBP\[NBPXBRG

XEMHFCECZKFZTY"BGFM\CSGVZFR"N,

GNMNFKG\ZXKEEG[FIKGC\NGKCKQCBMKNF

GCKQC[CKTF.

BNB[PXBRGCHFETFPIGE[\CKG\Z,

GFKBET\CTN[G"\YGNBNKFG)NZCKRG

BNKFGK[ZBNBC"ECTKZBNMSREZKB,SVZG

KXBNBGZC[R\\YR"C(CSKPQJ’,ES"N

EIKGCBECF"P\NKBCBMKNFCNCEGC\Z

FRB\DZGRGBHNKRQ.GNVKECZKGX"N

E’G[CT\’CBNNPEC’ECZKO,FBIE

E[KTGZFBMKNFFPIKKC\CCF"PFKBMEK

[CKTF,GTGEE[KTGZFHPQ[BV[ZNCZL

CF"PFGBTE[K\TMNFPHGQ[CPTKG[BH

RTNPFF[CKTF,BCNFIKGCBKRGCBMNN

TNF[CKTFBNB[F[CKTFFGB\RBK

G[KTGZCBMKNFTNKFFGBP\IKKCCCF"P.

GNMQS"NEM[O[CPBMNG\BSGZG\

EBKSGZKKFG\NKBCBMKNFCNCECBMNIXK

HK\GFYKBGGIHZGBMNTGEIXKHK\FGB

P\IKKCMKGQ[BMNMHK\BKSGZ,F"RCCF"P

M[BMNMEK[CKTFBT"D[FYKBGR\YKKPG

F\RBKONFKI[CBMKNFGTEKKQFGBPIGKC

CCF"PMKGQ[FKFMBQBMKNFGFRB\DZGQ.

GM\CTGE[O,EBT"DENMBGZFFB

EFYKBPHGRGBKQNLTKMGNDEGNPHF,P"P

NBKCXZ[NBR[BZNG\PXK\PQFPBMN
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CPTKGGHFTEKKQNBR\TMNGNMQFGBPIGKC

NCZL,GBF"RBOBMN[KTGZMHK\CXPXGO

GFYKB[KTGZMHK\PP[CMF"DFGBPGEF

[BKRGKMGNNCZLMKGQ[HFMR\TMNFPHGQ,

BCNM[BMNSTGEFMEK[CKTFGFYKB,BU

[NBR[BZCPTKGMEK[CKTFP"PR[BZ

P[FG[TEKKQNBR\TMNGPIGKCNCZL

CF"PPEBGZKK\BTNBMKN\G.

GNMBGZFRZBF[HGDOET\FIHG"B

)BG"ISKPQM"IBG\E’GF’(,[RS\VY

CIYKZFFR"N,GH"N,K[NFS\VYFBEKMGN

NCZL\GL[KTGZTKMGNBKFGKFJTOP[GO

[BKQCF"PCBFEGGYBTNPT[FFBMKNF

BNBTNPF[FSVKYGFYC"FPHGRG,GMNHPQ

[FPHGQNBR\TMNGFPHGQPHKQBG\G

GPVZRSGFZKFGBMBGMNCMN[TF,BG

ENPB[CBP\BKQCF"PBNBTNTKYZ

FBMKNFBNB[HPQFCZMFTE[K\TMN.

GRZBFEBKQCF"PBNBTNFBMKNFGTE

[K\TMNFGBZYFHPQNCZLTNBMKNF

ZB[GRF,GHMZNECZPFBEBPZKCK"[

EKIHGZNPYGPGGKCZL,TM"N.GPECZKGRZBF

[TKYZFIKGCFGBTNFBMKNF,G[KTGZMEK

[K\TMNEKNVKRQPG[CT\FGBZY\RBK

G[KTGZCHPQFZBGKNCZLTNFBMKNF

GMR"N.

GTVK"HV[JFIHG"BEDZ[R\DKKZGMQ

YJQ[FDEKNGTEKKQFO[CTKOPBMKN\O

CVJGZ,BKROIKKCKONCZLTNF[CKTFMKGQ

EFBMKNFCVJGZDZTP[FKKFTEMEK

[K\TMN,EZYM[FKFPIGKCC[T\

FBMKNFPFRKPF[NBR\TMNFPHGQ

NFP[KLB\HPQFCZMFBCNM[NBFKF

IKGCMNNNBPFRKPF[NBR\TMNFPHGQ

NIKKCGCCZMF,MKGQ[BKQFIKGC\NGKCHF

MNN.
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BPROFBPZKCKRF)BG"ISKPQJ"G(

IGNYTNECZKCTNFYGNBNKFGGS"N

EIKGCBECF"PBKRG\NGKCBMKNFCNCE

GNBEPKBNBKSGZBMKNFEPBMNG\BSGZG\,

GZBKK\GPFBEM\CFZB"[)CZMG\V"C

S"G(CJGTOGVGNJKG\ZPZCKTK\ENTRKQ

\TRK\RI[CNFRBFGP"PB"XNCZLTNHF

MKGQ[BKQPTKGRFRKOPHF,GBU[PEGCZ

CCZMF[NVRKGNBDZTPCZMF[NBIZKG

EM\KCCKFG[CT\GCTKRQFRB\PTKKO.

TGEFCKBZBKFPECZKFVZP"D)B"B

SKPQZ"KSY"B([M\C[BKQPXZVKQPF

[CKQFIRKMKKONMHK\NCF"PBT"D[NTRKQ

[KTGZPBMNG\BSGZG\PXJZVKQ,ECCF"P

XZKMKO[CKTFGFRB\PTKKO,GFCKBZBKF

NHFPECZKFZB"[FR"N.

GPMNBNGPSKYFBPZKCKRFEGGEBK

CF"P\NKBC[CKTF,GBONBFDKT\GFRB\

PTKKOBKRGPIGKCNCZL,GNMQBOBMN

GFYKBBKRGIKKCCCF"PGNBEPKNPBMNG\

BSGZG\[FBMKNFPIKKC\G.

GPSYRBHGFSKYDOBNKCBEFSGCZKO

EPEBGZKK\BPIGKCKOCCF"PCBMKN\MHK\,

GKNVKRQNFPEM\KCGBMN\GMNBMKNF

CMHK\GNBCTKBMKNF[K[CF[CKTF,

GNMBGZFN[KJFHGBV[ZKG\ZNXEEEIKGC

CF"P\NKBCBMKNFCNCE,P"PPSKY

FBP"CEGGEBKDON[KJFHGIKGCFCZMF

\NKBC[CKTFGCFRB\PTKKOGMR"N.

GP"PPGMKITGEFBPZKCKRF[FIKGC

BKRGTNF[CKTFCNCEBNB\NGKDO

CBMKNFGCTKRQCKQFRB\DZGRGGCKQFRB\

PTKG,GNMQBOTKZCCPBMNGECZPZ[BKRG

ZBGKNBMKNFBT"V[[CTGK[NGFRB\

PTKKOBKRGIKKCCCF"PMKGQ[BKQMBQ

BMKNF)GMVK[VSYFZPC"ONTRKKQPBMNG\

BSGZG\CFNMG\KSF"\V"FF"I(.GFCKB

ZBKFNHFPFBEVSYKRQ)[G"TBG"ISKPQ

Z"ES"IGCP"B[OSYK"J(EFBGMNG[G\F

NZVGBFECZKO[JTPOZTB"XNCZL

TNKFO\IKNFGSGU.

GT"VHFS"NNFBP"CEFBEBK\BCP"B

)SKPQZ"KSY"B(EBKRGIKKCCCF"PTE

[KBMNC[KTGZMEKBMKN\VZSGBOBMN

CKG\ZP[KTGZHFBKRGPIGKCNCZL.GM\C
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T"HFVZP"D[OEFRKPKNKEGGYBM[NB

[CTPBG\FBMKNF,BCNCBGVQ[[CT

PBG\FBMKNFBU[BMNCKG\ZPMB"V

P\IKKCCCF"PMKGQ[K[MBQFRB\PTKKO.

GT"VFR"NIGNYTNKGFBP"CCHF,ES"N

[DOBO[CTPBMKNFHGBKRGPIGKCNCZL

MKGQ[CF"P\NKBDOCBMKNF,GBMKNF

CKG\ZPMB"VNBPKYZKBMKNF.

GFCKBZBKFNHFPFBEVSYFZP"B

)FR"N(CSKPQZT"BS"G[BOF\IKN

STGE\GCTZ"[GYKE[TNKGFKGOYGEO

[CKZLCF"PBKRGPHMKZ[N[C\CCF"P

EBHNKRQC\ZF\IN\FSTGEF,GPKRFEBKQ

IKGCCF"PTNF[CKTFCNCEEB"FBPBK

NBKHMKZ[N[C\EFBF[CKTFEF[\B

PIKKC\GCCF"PGMCZYKE[FKGOTN

[CKTFHG.BNBT"MEFIKGCINTN

FBMKNFGF[CKTFKIE,GMKGQEFBMKNFNB

FK\FC[C\BKRGKMGNNFHMKZ[N[C\,

GF"FRPKCBMNCKG\ZPMB"V[BKQHF

RI[CNBMKNFGBKRGIKKCT"HCCF"P

PF"\.)GFGSKUTGECHFEBUNET\

FPICZ)[O([S"N[XZKLNFHMKZ[N

[C\BKQHFPJTOEF[CKTFNCEFPIKKC\

CCF"P,BNBPJTOEFGFMPK[NBF\VNN

PRIFCTZ"[[P\VNN[\KKO[N[C\-
TKK"[CJ"H(.

GNVKMNHFFTNFFBPZKCKRFESVKYB

[RS\VYCFZTY"BV[KJBFKB,EYJQ

[BMNG[CTCYJRG\GBKRGPIGKCCDENG\G

NCZLCF"PPEBGZKK\BPVRK[CKT\G

EDENG\,MKGQEFIKGC\NGKC[RKFO,GMBQ

NBFKFBMKNFCTKERBEIKGCB.

GMETFHGRYJDOFPRI\IKRGL)PXGF

\"NSY"C(,[M\C[ONFEKBENCF"PCTK

\Z\KDOBMKNFGDO[CKTFGFRB\DZGRG

NIGENBPFRK,GNMQCBMNGFYKBPBMNG

BKRGPIGKCNCZLCF"PMKGQ[XZKLDO

[CKTFGFRB\PTKG.GF"FRPKEFRB\PTKG

NIGENBPFRK,GNMQCBMNMHK\CKG\Z

PMB"VBT"V[[CTPBMKNFHGBKRGIKKC

NCZLPF"\,EIKGCFCZMFP\KKISNBMKNF

GN[CKTFCKIE.
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GFRFFBCR"H\NFIYKZFHGCPINGY\

FZB[GRKO,EBK\BCBDNKJN)S"YS"CBG\

C’(NDCKPINGY\Z’KGIRQGZ"NCVZYDKE

FR[F)Y"DT"C(BOPXZVKQB\PF[CKQ

FIRKMKKONMHK\CPBMNG\BSGZG\,EZ"K

S"NEPXZVKQMKGQ[FBKSGZ\NGKCFRB\

DZGRGDZKEB,GNZ"NBKQPXZVKQMKGQ

[FIKGC\NGKCFRB\PTKG)GX"N[NZ"N

BKRG\NGKCFRB\PTKGNIGEBNBDOCFRB\

DZGRGGDOCFRB\PTKG(.GTM"VM"HEGGYB

NTRKKQPBMNG\BSGZG\BCNIKGCBECF"P

EM\KCCKFG[CT\NMG"T\NKBCFRB\PTKG

NIGEGNBCFRB\DZGRG.

GZBKK\GPFBE[KTGZFHPQNCZLFGBTE

[K\TMNFPHGQ[CPTKGGPMBQE\NKB

CFRB\FPTKKOGMKGQ[R\TMNPHGRG\G

B"BNCZLEFCZMFBKRFTNPF[FKF[CT

PYGEOBNBTNPF[FGB[CTTM[KGGRFRF

PMLGBU[FRB\DZGRGTCZFMCZ.

GTVK"HCKBZET\FZPC"O)CFNMG\

CZMG\V"IF"C([TN[PQHK\CTKRKF

PCZL[FMN,GBT"D[CDPZBBPZKRQE[PQ

HK\CTKRKFBHGYKPHKYNKF)CZMG\N"F

T"C(P"PNTRKKQCZMG\E\NKBCFRB\PTKG

NIGEGNBCFRB\DZGRGIKKCCCZMFMKGQ

[PTKGRFRKOPHF,GBUCCZMF[NVRKGEFB

KNVKRQNFCY"GPCZMF[NBIZKG.

GCBCRKRHZ)SKPQYM"D(C\[GCFN[GBN

[FY[FTNFR"NPFBEBMNCTZ"[GYKE[

TNKGFKGOEPSVYBNQBKBHNKRQC\Z

\IKN\FSTGEFGB"XNFHMKZ[N[C\

)MR"NT"VFP"BCET\FPICZSKPQZT"B

S"G(,GBKBK\BE\NKBC[CKTFGFRB\PTKG

NIGEBKQPYGONSVKYB,MKGQ[TM[KG

M[YKE[TNKGFKGOFGB[CTGPMGI[CKTF

EF[\BFGBPIGKKCCCF"PB"MV[KJB
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[XZKLNFHMKZZXF.G\KZWFBCR"H,EX"N

EBUEBHNKRQC\ZFRB\PTKGNIGE,P"P

PEM\KCGBMN\CN[GQXKGGK[NT[KFIHKRQ

ECTK[FGBKDZGONPT[FF[CKTF,GPT[F

HFNBRT[FBIZ[YKE[TNKGFKGORPXB

[M[YKE[TNKGFKGOFGB[CTPPKNBCNB

T[KK\FPT[F[CKTF.GPEPKNFNP["M

FZB"[NDCK[IKJF,EFJTONFBEBORVN

FSMKQPKEGG[IJFVSGNFFGBP[GO

EM\KCGHCI\GFGFMBKNGM\KCGT[K\

GCTKRQ[FGBKT[FB\FPT[F[IKJF.

TGE\KZW[O,EFBEIKGCBECF"P\NKB

C[CKTFGCFRB\PTKGNIGEHFEGGYB

N[KJ\FZPC"OFR"N[XZKLNCZLTN[PQ

CTKRKF,BCNN[KJ\FZK"UG[BZZB[GRKO

ES"NEBKQPCZMKOTN[PQCTKRKFEBHGYKF

BHKYNKFGMEVKZ[Z["KCCZMG\)[O(

[BKQHFBMKNFFJTGRFCZMFECCZMF

GBMN\M\KC)GMQRVSYC[G"TBG"ISKPQ

Z"CS"E(BF"REN[KJ\KKFGFIKGC\NGKDO

CBMKNFGCFRB\DZGRG.GNFZPC"OX"NEFB

EM\KCGBMN\BKQHFBNBFKMK\PXKNCGB

NKEK[CKTFGEKCZFM\GCCFGGF.)GM\C

TGE[OCSKPQYM"EEET\FPRI\IKRGL

FR"NEIKGCBECF"P\NKBDOCBMKNFGDO

C[CKTFNBVNKDKTNPF[M\CCBDNKJN,

EFGBBKKZKBNKCBEFZPC"OGFPRI\IKRGL

BKKZKBNKCBE[BZZB[GRKO,GMR"N(.

GNPERG[NVKFBCR"HFIYKZFEFZTY"B

\NKBCPINGY\FZPC"OTOFZK"UG[BZ

ZB[GRKO.
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GFRFFSVYEZTY"BFGBCBGVQ[MN

FBMKNFFKK\FM[FKFYJQGTM[KGM[FGB

DEGNFGB[CTPBG\FBMKNF.GK[NEGQ

CBGVQ[FGSKUNBMGNTGECDENG\GBCN

BMN[KTGZBMKNF[BKQCFMEK[CKTF,

EBV[ZNXEEEMKGQECMF"DK[DOBMKNF

CTKERBEIKGCBGDO[CKTFKFKFPIGKC

CCF"PPEBGZKK\B.GPXE[RKBV[ZNGPZ

[NVKFSCZBEFIKGCECF"P\NKBDO

CBMKNFXZKL[K[CTPFBMKNF[FKK\F

CTKERBEIKGCB,GCBGVQFR"NF[CKTF

FKK\FPBMKN\GCYJRG\,GBMKN\GFRGSV\

NBFCKBFBG\GNKEK[CKTFGNBIKKC\G

CCF"PGNMQBKRGPIGKCNCZLPF"\.

BPROK[NEGQM[BMNTGECDENG\G

[KTGZMEK[CKTF,ENMBGZFRZBFV[GJ

[CBGVQHFK[MCZBMKNFZBGKFG[CKTF

CTKERBEIKGCBGPIGKCNCZLPF"\.BCN

K[PYGONGPZ[MKGQ[M[BMNCDENG\G

MCZFKF[CTBKQBMKNFHGPIKKC\GMKGQ

[FIKGCEG[CT\BKQFMGGRF[C\GXBF

KFKFCPXC[N[CKTFBNB[FGBKDZGO

CT[KK\GPXC[N[CKTFTNKG,GCBGVQHF

MCZFKF[CTPPKNB)GMSCZBHGFHMZRG

NTKNC[OFBCRKRHZ(.

GCBGVQ[NB[CTPBMKN\GCYJRG\

GCDENG\GF[NKOBMKN\GTEMEK[CKTF

CHFFXKGZNMBGZFMKGQ[K[MBQBMKNF

GDZKP\FPT[F[CKTFCTKERBEIKGCB

EFBMKNFCDENG\FKBDZPFN[CKTF

FPIKKC\RZBFCV[KJG\[R\IKKCCCF"P

PF"\.BLPBKELDKSBBV[ZNGPZ[MKGQ

[XZKMKODOEKQBMKNFBHCTKRQ[MN

FBMKNFFPCKB\GNKEK[CKTF\FKF

CTKERBEIKGCB,GCXKGZHF[CKT\GCBF

CXKZGU\IKN\BMKN\GCYJRG\GBKRGPIGKC

PEBGZKK\B.GNPT[FMTK"HRS\VYFPRI\

IKRGL)[O(CBGVQ[BMNMHK\CMB"VG[BZ

FBMKNFTEMEK[CKTFBMNCKG\ZPMB"V,

BOXZKL[MNF[CKTF\FKFPBMKNFMEKQ

GCMB"V,BG[EK[[KTGZBMKNF[NMHK\

KFKFMFNM\GCMNEKRKFBMKNF,GR[BZ

CX"T.

GTM"VCBGVQ[NB[CTPBMKN\G

CYJRG\G,GCDENG\GBMN[KTGZ[NMEK

[CKTF,CHFK[MCZBMKNFZBGKFCVR"T

[FCKB\GNKEK[CKTFCTKERBEIKGCB,GPQ

FSCZBRZBFV[GJ[CMF"DGGEBKR\YKKO

DOF’GBMN\’GDOF’G[CT\’C[NKPG\

CTKERBEIKGCB,GKFKFPIGKCNCZLPF"\.

GP"PBV[ZNXEEGNEGQ[MKGQ[F\IKN
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FBMKNFM[FKFYJQRPXB[FDKTN[KTGZ

[CKTFCXKZGUFBMKNF[CYJRG\G,GNB

PFRKPF[FP[KLNBMGNTGETE[CB

N[KTGZ[CKTFPBMKN\GCDENG\,MKGQ

[F[KTGZ[CKTF[FGBFPIKKCNCF"P

MCZR[NOYGEONMQCXKZGUFBMKNF

[CYJRG\GGBKRGPIGKCCCF"PPEBGZKK\B.

GRPXB[FBGVQFKIKEK[CGKFKFIKKC

CGGEBG\NCZLCDENG\GPF"\BUM[BMN

YGEOCYJRG\G,FGBZYCBGVQ[FBMKNF

[BMNCYJRG\GR\TMNFMCZ)GCBGVQ

[R[BZIKKCNCZLCF"PMDGQ[FP[KL

STGE\GCECZKOBIZKO[BKROP[CKTKO(

GBIZ[R\TMNBMN[KTGZMEK[CKTFPQ

FV\CDENG\G,[CBGVQHFBVKNG[FGB

TEKKQPIGKCNCZLTNFBMKNFEYJRG\P"P

R\IKKCD"MNCZLPF"\TNBMKN\G

EF[\B.

GBSKKOCEZG[[NCTNFFVNBFCTRKKQ

HFCSVZGVRKOKVG\TF"\CVZ[\CIGY\K

)GKYZBM"G(,EM\KC’GBMN\ONIPMO

N[GCT’,GVKZ[Z["KBGMNYPTBGP\CZL

CPTKG,GCFP[LM\KC’GR\\K[NGOCBZW’,

GVKZ[Z["K[PB\BPZGFZKPBMNFZK

P[\F,BOBKQ[NGOBKQMNGO,\NPGE

NGPZBIZMNHB\GR\\K[NGOCBZW.

GCKBZFVRKOKVG\T"VPFEBK\B

CDPZBCZMG\)EUM’T"C(,BPZGPNBMK

F[Z\NVRKFYC"FZKCGRG[NTGNOM\GC

C\GZ\LB[ZNBK[BVRKOGNBKYI[GIE

GFNBB\FRG[BVRKONK[ZBNEM\KCK[B

F’VRKGBNKL,BPZNFOGMKNBB[BVRKO

NK[ZBN[M\C\KNFOC\GZFGBMN\

G[CT\GCZM\B\F’BNGYKLGFO

PEYEYKOTNTXPOTEMHK\GTEMCKXF,

GFZK[CZM\FYC"FN[NGOCBFCR[KB\

VRKOPKGIE\EM\KCK[BF’VRKGBNKLGK[O

NL[NGO.GMKGQ[F\CZMGCGBMN\ONIPMO

N[GCT[KBMNGYPTBGK\CZLCPTKFOB"M

KCGBGNKEK[CKTFCBMKN\MHK\BGVIG\

PMHK\GK\IKKCGNCZLTNBMKNFHGPF"\,

RPXB[BKQPIPKZKOTNTXPOCHFGI"G

NBKHMGNR[KB\VRKON[NGO,GHFGMGGR\

Z["KFZKPBMNFZKP[\FBOBKQ[NGO

BKQMNGO,NMLFCJKINFOFYC"FGR\\K

[NGOCBZW.

)GCE"BBXKKQ[PECZKFM\CSGVZFR"N

K[NFGMKIENBMECZKFVRKOKVG\CPF

[M\CER\IKKCGCCF"PDOCVIG\PMHK\

MKGQ[R\CZLCPTKFOGCBGNKEK[CKTF,

EMKGQEM\KC’GBMN\’GBKQBMKNFCVIG\

PMHK\BKQIKGCCF"PM[BMNGVIG\PMHK\

BU[CBGNKEK[CKTFCBMKNFHG(.

$ $ $
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B.C.D.CEKRKXGZ\FV\I/E.F.CEKRKCK\SB\KKO[NBFGYUNEKZF/

G.CEKRKZ[G\FDGK/H.CEKRKZF"ZEKEQ/I.CEKRK\IGPKQ/~J.TGPEPZGCF|.

CP[LF[RKORBPZGRM\CZCG\TNM[ZG\FTKZGCKO,GNBCBRGCHFNBSGUMTPKZ

DGZRFB\MNFECZKOFBNF,ZYTN[NT\FCBRGMKGGQ[R[PTG\JTRG\C[RKOFBIZGRG\

TNFTKZGCKQFMNNKKOGFXKCGZKKO,ZXGRRGNFGMKI[JTRG\BNGMCGEOCPYGPOPGRI,BL

BKQCFOPP[MEKNVSGNB\M[ZG\FTKZGC,GBVK’NBNFGZKEGNEZD\"EKTCE"GMEG’,

GT"MC[GZG\FCBG\RCKBCYXZFB\FPYGZG\GFJTPKO[BKQNI[G[NECZKOBNG.

GFRFEPKRGCHFNFBKXKKEBE[YKNZCZCKGHGJZK,GB[ZT"MBNK\VGSTNKRGFYGZB,

GBNKPFZN[PGIFIVWNFIPKZ)TNTXPGGNBTNBIZKOI"GTK’CKZG[NPKCZMG\G’:,

GCPBKZK[C\YN"E.GT"T["LCKG"ESK’S"JS"YV"H(,CPGXBGBG\RGCP[GD\KRG,MKGGQ

[NBRVNBZXFBIEPFRKEGRKQFCBKOZYFXKZGU[FCBRGNZGGIBEPKN\B.GHFFINK

CTH"F:

�.

�ª
���
FJTRF:TPGETYGOBKRGM[ZNXGZ\

FV\I.

F\[GCF:EKQHFNBRPXBN[GOVGSY

[KM\CRG,IGWPFDBGQZ’[NPFYNGDZ~FDBGQ

PGV\FEGZPG"F[NPFYNGDZR"K)-N[GQ

FIKEGF"ZCPM\CGCTRKQPXG\PMGRF(|

CFDFG\IMP\[NPFCSK’[S"CSK"B.

GV[JG\[BZFVG’NFM[KZCHFGMQ

ZBK\KPCKBKONFYNC[OFIHG"B,GFDZK"[

BNK[KC,GCEKGYPECZKFP"C,)ZYK[[ERG

NFIPKZBOFTPGEFTYGOBKRGRGDTCIGJ

[NXGF"V(.

GNBZBKRGMQNFIPKZCE"MC[BZE’

INYK[G"TM[K[ET\KIKEBFNFIPKZ,

G[BZFVG’PYKNKO.

Æ.��Ł
���
FJTRF:BOBIEPFTPGEKODCGFPF[RK

GNMQFIGJBKRG[GMCK[ZBNBCBNMSGQ

BKRGM[ZNXGZ\FV\I.

F\[GCF:FP"CC[S"CSK"BPM[KZCHF,

GMLPCKBPFVP"D[RZBF[KM[KZBVK’

M[RGJFFZCF.

ZY[PCKB[ZTY"BPS\VYC[KVGT

DEGNBONF\KZ,EFKKRG-[CMN[KVGT

FRZBFNTKRKKOPG\Z,GC[KVGTDEGNFVP"D

P\KZGZTY"BPS\VY.

GBUMBQMPG["MCSGUFBG\FYGEO,R"N

ENBPXKRGNFIPKZM[VG’BIEP\KZ,GVG’

BIZPS\VYBONF\KZ.)TNEZLBKQSVY

PGXKBPKEKGEBK(.

�.��Łø�Ø��
œ��º	�łº�

FJTRF:FZCFVTPKOFIGJBKRGP\GI,

GNMQM[RG[C\FZGIFKBPSKJFBG\G

NXEEKO,GFGBKGXBPCKQFTPGEKOGBKRG

M[ZMLNXGZ\FV\I.

F\[GCF:FP"CPM[KZCIGJ[FZGI

PRKEG,BLFCKBB\FP[MRG\KTYC

[FIPKZ,GRZBF[NBPVZ[PMPF

)JVIKO([KXBPFTPGEKOKIPKZ.

GNPT[FFPRFDCHFNFIPKZZYBO

KGXBD"JPCKQFTPGEKO,GFGBT"VFRHMZ

CFNMG\SGMFSK’\Z"NS"KC[OFBIZGRKO

[BOFEGVQRTFCZGID"JBKRFM[ZF

NEGVQFSGMF.GMQPGCBNFM[KZTED"J

CPRI\KXIYB’YR"JB’C[OMPF

13
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BIZGRKO,GMQZBK\KPCKBKOC[OFBPZK

KG[Z.

GF[\BRIHKBRQ,E[PTRGPFTGSYKO

CPNBMF[CE"MM[PG\IKOIGJFRZBF

ZVGKPXNKIKONP[GLM-10S"P,)IGWPBO

RZBFZVGKFZCFPBE,GIGWPSGDIGJKO

FRP\IKO(.

GNVK"HCTPGEKOFZIGYKOBIEPF[RK

10PJZNP[NB"B[-10S"PKDZPG

NKXKBF[ND"JMPGCQ)24S"P(.GDO

CTPGEKOFZIGYKOKG\ZPHFTEKKQXZKL

[KTGZDCGFKG\ZG\NGKCBGZLFIGJ

GCXGZ\FKXKBFEFKKRGBKLRVZ[FBNMSGQ.

ª.�Ø��œ,��ł�Ø�,����Ø�

FJTRF:CTKZGCFPYKUTKZ[NKPFK[RO

DKRG\GMEG’EFGKCK\SB\KKO[NBFGYU

NEKZF-GBOBKRGPGYUCDEZSCKC-VGSN

B\FTKZGC[NMNFTKZ.

F\[GCF:BK\BCFNMG\\IGPKQSK’[X"I

S"JNDCKPEKE\\IGOFTKZ[RIN[N

FTKZRYZBTEKKQC\GL\IGPF,IHKRQPFMB

EECZFP[P[B\\G[CKFTKZRYZBINY

PFTKZ[FGYVFNEKZF.E[OCTKRQEGGYB

ECZFT[GKNEKZF,TKK"[CSK’[X"I.

NVK"HMNFVBZYKOGMEG’FKG\[RT[G

N[KPG[F\G[CKOEKROMFGYVGNEKZF.

)GZYBOKFK’CK\SB\KKO[NVZIKO

[BSGZNEZGLTNKFOKBSZGB\FTKZ,GBKQ

ECZMHFMNN(.

GDOCIGUFKOK[ROBR[KENBPTNK

[DZKO[OGNMQDOFGBP[P[NEKZF.GMPG

[[PT\KC[OCTNF"NFGZG\R\Q"BGEG\

CZKMFC\GLTKZ[MKGGQ[K[PINNK[C\

FP[\P[KOCFDOC[C\TXPFFGKFGYU

NEKZF.

�.�øłØ��ª�	Ø�	
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FJTRF:CTKZGCFPYKUTKZK[ROD[ZKO

[K[CDGENOCK\SB\KKO[NBFGYUNEKZF,

BNBFGYVGCVR"T[NBNEKZF,GBSGZ

NJNJNCFO.

F\[GCF:CTK’HGYKKP\ZYBOSGDZKOB\

FD[ZTOXGZ\FV\IP[RKXKEKG.BLMKGGQ

[K[XGF"VZYPXEBIE[NFD[Z,B[Z

T"MXKEGF[RKPIGCZNTKZGFGBINY

PFTKZ[FGYVFNEKZF.

TGEK[NXKKQ[YKKPKOD[ZKO[BKQCFO

MNNCTK’HGMKGGQ[K[CK\FV\GINFOBG

[K[[OCY\F[EZCFPK[FG.

�.ø�łØł�Ø�œ
FJTRF:CTZKOFDEGNG\CFOYKKPKOC\KO

[N[DZKZG\NB\GTKN[MKZG\PFP[JZF

GMEG’FKG\[NVKFIGYBSGZNFONFMRS

N\GLF[DZKZG\,GT"MEKRGMCK\[NDGK

CIXZGBGSZB\MNFTKZ.

F\[GCF:

B.K[PYGPG\[[GMZKOPFO,

GPVZSPKOHB\MEK[KETG[BKRRGZGXKO

NDGZTPFO)JTOIH"NCEKQHF(.

C.CMNFPYGPG\)BGMPTJCMGNO,RK\Q

NCEGY(CRKQ[DZKZG\PGYUCDEZGT"MBKRRG

BGSZB\FTKZBNBFGBZ[G\NTXPG)MN

FP\IO(.

D.K[NEGQ[PGTKN[MKZG\PFTKZKF

NF\KZHB\,MKGQ[FTKZKFBIZBK\NVRG\

B\FHCNPFIXZ,GBOTGCZFHPQGBKRO

PVRKOFZKK[N\G[CKOJTRFTNKFOMKGQ

[FHCNMCZ"[KKL"NTKZKF.KGXBPML[BO

FTKZKFPBIZ\CVKRGKFZKFKBP[\P[\

CIXZFCRKQ,GCFNMG\[MKZG\PFDGKPGTKN

DO[K[NGZ[G\NF[\P[CIXZG.)SK’

[V"C(

E.K[NGPZ[BKSGZHFBKRG[KKLCB"K,

[FZKJTOIH"NFGBMR"N[NBKCGB

FK[ZBNNDGZTOFDGK,GFNBCB"KK[

PXGGFNEGZGBUNYRG\CK\C[C\)SK’["H

SK"B(

F.CKG"ESK’YR"JBK\B[BSZGIH"N

NFNGG\CZKCK\NDGKMEK[NBKNPGE

14
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PPT[KG,GFBKERBPG\ZP[GO[B"BNRG

NF[\MZBONB[RK[BGRK\QTPFO)TK’

CJ"HG["L[O(.GNVKFR"NK[NGPZMQDO

CRKEGQEKEQ[B"BNRGFKGONDGZMKBO

TPFO.)[BUMBQFJTOMR"N[NBKEGZ

TPGGKNPEPPT[KG(.

�.ºÆØøØ�ł�øØØ�

FJTRF:CTKZGCKO[RT[KOSCKCTZKO

MNGNKODOMCK[KOZB[KKO[EKROMZF"Z

GVGSNKOB\MNTKZGCFTKZ.

F\[GCF:NDCKP["MCP"CGCKF"N

NFIPKZCJ"HBPFDOBONBTGCZKO[O

[K[KOZKCGB,NPT[FPYKNKOCHF,TK’

P["MC[["M\IKN\VZYK"HCFTZF[ZGC

FZB[GRKOPM[KZKO,GMQC[CF"N[RFDG

)MN(FEGZG\GFDBGRKONFYNCHF.)I"ISK’

X"HTK’N[GRG[O"BSGZNFZFZBIZKFO"(.

GBOK[FKGOC\GLFTZKOCB"KMCK[

[TGCZKOCG[K[KOZKCGB-MCZE[GCG

ZCKOBONFI[KCB\FZMCKOGCMPF

NFI[KC,GBRGNBRTSGYCHFMT\BNB

BVK’BOPXZVKOB\MNFKG[CKOC\GL

FZMCKOTEKKQNBCZGZNVKR\GRKF\ICGZF

BOK[MCK[C\GLTKZCB"K[TGCZKO[O

FPSVZFR"N.

GBUBOK[[OPSVZFR"NTEKKQK[

NF\KZMKGQ[MNXE[NFMCK[FGBIE

SKJZK,GBOK[CKQFXEEKO)EFKKRG[XE

BIERGSTKOFVGLPFXEF[RK(DEZBGRIN

GMEG’FZKFGBPVZKEB\FZ[GKG\CKQ

[RKFOGMNBIEPFMCK[KOFGKZ[G\

NTXPG[NBTGCZKOCG[K[KOZKCGBBNB

ZYIXKPMLGMEG’.

GTGEK[NEGQBO\RBKZF"Z[[K[KO

ZKCGBTGCZKOCGP\YKKODOBOFBR[KO

TGCZKOCGZYNXEBIEMKGGQ[BSGZNFO

NRSGTRDEMKGGQF\RGTF,BG[ZF"ZFGK

EGGYBM[KMGNKONTCGZCFN[RKFMKGGRKO,

GEG"Y.

BLNPZG\MNFR"NTEKKQK[TZKO

[FMCK[KOFR"NRPXBKOPIGWNTKZGC

)EN\G\RRTNG\FGBMEKNF\KZZF"ZTXPF,

BLB\IXKZG\FTKZP\KZKOT"KFCEN\O

CXGF"VPZF"Z(.GFIVWNFIPKZKMGNNCZZ

HB\.TGEK[[PIPKZKOCMCK[FFGNL

PTKZNTKZ[K[CFOZCKO,T"VECZK

FZB[GRKOGFBIZGRKO[M\CG[DOCHF

PYZKZF"Z.BLDOCHFK[NFYNT"VPF

[M\CFZP"B)GTGE(CM"P[K[[KJF

[BKQZF"ZCHPRKRG,BT"V[DOCHPROFKG

EZMKOMBNGPQFS\O.)GBNGFPYKNKO

ENTKN(.

�.Ø�Ø��
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JTRFRGSV\IGWPEKRKTKZGC:[MGRFC\GL

TKZ[K[VTPKKO70BPFG[KZKKOCKRF

N[MGRF[NKEF,FKGXBPPRFRYZB[KXB

PIGWN\IGOGNMQPG\ZNGNNM\PMBQ

GFNBFZY2000BPFGNBKGTKNNGTKZGC

FTKZNNM\KG\ZPHFCMNBGVQ.

F\[GCF:NFNMFMNPF[RPXBC\GL

IGP\FTKZEKRGMBG\G\IGOGNBKXBPIGW

N\IGPG,GT"MDOXGF"VEKRFMIGPFNDCK

HF,GDOBOK[MCK[KOCBPXT[RKXEEKFO

PIGCZKOT"KD[ZKO,)GK[NCEGYTEMPF

PZIYHFPXGKCMNN(.

~TK’CHFCPRI"K)I"HSM"EGI"ISS"C(

GCIHG"BK[S\KZFCEKQHFFBONFIPKZBG

NB,[CPYGOBIEP\KZCHF.GFIVXKO

NFIPKZMBKELXE,KN"TBOKIPKZGDO

P["MFIHG"B[TKZGCEXGF"VNBPGTKN

NYGPF[DCGFFPPRG,EFKKRG[BNGFDZKO

PTNYGPFZB[GRFGMEG’NBKGTKNNFO

FXGF"V[CZIGCNPJF|.

]Ł.
�
ª
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FJTRF:CSK’[S"CS"KVSYFP"C[RMGQ

NIG[NECZKFZPC"O[NBPGTKNXGF"V

CKG\ZPK’BPG\BOVZGWPZGCFTNFTGPE,

GFZKCE"MCTZKOFTPGEKO[NFXGF"V

ZIGYKOBIEPF[RKCKG\ZPK’BPG\.
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F\[GCF:K[NCEGYMNPYZFNDGVG,EK[

PYGPG\[DOFTKZGC[SCKCTKZ[NKPF

RT[FCXGZF[TGPEPZGCFTNFVZGWCMN

ZGICVRKTXPF,T"K[F[\P[GCYKZG\

FCRKKRKO,GC\TNG\/GBEKGMEG’[K[CFO

P\NYJK’P\GLE’EFGKPIKXF.

GNMQM[ZDON[KJ\FZPC"OCPYZFHF

BVK’[XGF"VFKBCKG\ZPT[Z.)GK[PTEG\

FPHZIGPTGNK\KPQ[RFDGNFIPKZMPG\G(|.

BKRKKGETBOK[NSPGLTNFECZKO

ENTKNMEKNFYNCPYGO[RFDGNFIPKZ

GMEG’,BGPK[RFDGBCG\KGCHF,BGFGB

CTXPGRFDMQ,GMNBIEK[BNNZCG\KG,BL

NKK[CC[GVKB\FRGFDKOMQGEBKK[CG

CMEK.

GRSKKOCECZKFHPZ"G[PIKON[PZG,

GNTZCTKZGCG,HFFKGO-T[FF’-RDKNF
GR[PIF-CG".

$ $ $
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NTRKQFYEK[[NVRK[PG"TETZCK\PXBRGMPFETG\CZB[GRKOFKBLFK\F\IKN\

\YR\G,BGNOFXEF[GF[CFO[FYEK[SGCCGTGNFTNVSGYKCZGLF’NTGNOFRBPZKO

NVRK[PG"T,GMENFNQ:

BM\CG\NPKEKZCRGKGRF)CZMG\D.PEFZK"UE"FGBT"D(GH"N’GK[N[BGNTNPFSPMG

FTGNONFGSKUGNGPZBI"M)-BIZCZM\F[MKCRG(VSGYKO[NCZM\FPGNLCMCGEG,[T"H

NBBPZGMDBGNFBZKM\BEPKBGMG’,BCNPGZKZCRGKGRFR\QJTONPRFD[RFDGMNFTGNO

NBGPZO,[C\IKNF[FK\F\VKN\TZCK\Z[G\
1

FKGBGPZKOBNGFVSGYKO,[K[CFOK"I

FHMZG\MRDEK"ICZMG\GIG\PKQTNKFO,GBGPZKOYEK[GKGXBKO,GBI"MBT"V[YCTGF

IGCFR[BZFECZMPGFPRFDFZB[GQ,GNBFGKFVSYFCKQDBGNFN\VKNFEPMKGQ

[P\IKNFBET\BEFMKYCTGFIGCFNBPYZKFVSYF’,TM"N.

FKKRG[FKGCHFC’\YGVG\.

\YGVFB’PMKGQ[\VKN\TZCK\Z[G\FYKNGNGPZCPYGPFZYVSGYKCKNB"G,[K[CFO

I"KFHMZG\GFOMRDE[PG"T)GP[PTYX\PN[GROEMNFYFNFYKNGNGPZVSGYKOBNG

CPYGO[PG"T(,GNBIZKFQYEK[MNBIZSKGOF\VKNF.

\YGVFC’IHZGGYCTGTNKFO\VKN\TZCK\IGCF,GFG\KZGVSGYKCKNB"GTNPYGPO,GBU

[NBRHMZCECZKFOPEGTR[BZFYEK[,RYNN[TZ[DOFGBR[BZMFPRFDFZB[GQ,BGNO

NVK"HRXJZLNMBGZFNGPZEM[IHZGNF\VNNTZCK\M\KYRFYXZGB\FYEK[PYEK[

\\YCNNIXKYEK[,GTM"VCHPRRGYEK[HFBKRGPGZFTNSKGOTRKQ.

CCET\FZB"[K[YX\S\KZFCHF)CKQP["MCCZMG\V"BS"FGP["MCPDKNFV"D

S"F(,GMEKN[RG\EZLYXZF,FCBRG\PXK\ECZKGTV"KP[R"\CYZCQR\RBN.

17
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1CCGBRGNTSGYCSGDKBHGE\VKN\TZCK\Z[G\,[GPFTNKRGNFYEKOENKMBNP"EE\VKN\TZCK\Z[G\

NDPZK,GMEFGMKIGHB\F\GS’)CZMG\MG.E"FJTF(EB"MBPBKBPZKRQ)CDP’[O(JTFGNBF\VNN

TZCK\P\VNN[IZK\[\KKO,GBPBKFB\VKN\TZCK\Z[G\,GTGECFBEBPZKRQJTFGNBBPZKTNFGKCB

CNKNFBKQPIHKZKQBG\GEBKQPYE[KQB\FIGE[CNKNF,\KVGYNKFE\VKN\TZCK\Z[G\,TNMQCKBZG

\GS’E\VKN\TZCK\Z[G\NTRKQ[BORHEPRFNGPXGFBIZ\[HPRFTGCZ\KEIF\VN\TZCK\PVRKF,

BCNNIKROBKQNGNCJNF.GMQTKK"[CZK"UGCZB"[.

BGNOMCZFGSKUFZK"U)[OKJ.PEFZK"U(EFBKERBRFGDTNPBN[GKKFMIGCF,GMQRVSYCZPC"O)V"B

P\VKNFF"G(.



\YGVFB’)N[GQFZB"[CCZMG\(’\KPBTNPRFDKRG[BRGPVSKYKQCTZCK\CVSGYKOGKZBG

TKRKRGGYEK[GMG’,GPRFDHFRFDGBG\GFFPGQ,NVK[CKPKFOFZB[GRKOFKGC\KMRSKG\

[NFOC[EG\,GFKGKZBKONF\TMC[OTEBIZ\VKN\TZCK\,G\YRGNGPZVSGYKOBNG

[K[CFOK"IFHMZG\MRDEK"ICZMG\[N[PG"T,G\YRGBIZKMQCZM\KZBGTKRKRGGYEK[’.

\YGVFC’)N[GQFZB"[CPDKNF(’\KYRGNGPZVSGYKOGKZBGTKRKRGBIZF[MKCRGGMG’,GDO

\KYRGNGPZYEK[YGEO\VKN\TZCK\,NFGEKT[\VKN\TZCK\Z[G\,)GBPKZ\FVSGYKOFO

-2(NBVGYKPECZKZ"KEBPZCV"YECZMG\)E:(BKHFGCQFTGF"CHFGFSGPLDBGNF

N\VKNF[NTZCK\
3

’,TM"N.

FKKRGEC\IKNFFYKNGZYFFPGQNGPZVSGYKCKNB"G,P[GO[FKGKZBKONF\TMC

CCKFP"ETEDPZMNF[PG"T,GNBIP"MF\YKRG[MNFYFNKBPZGVSGYKOBNGNVRK

[PG"T
4

,GFYEK[[NBIZFVSGYKO[TET\F[KP[NDPZF\VKNF,PGEKT[F\VKNFPMBQ

GBKLZ[G\GBK"XNFP[KLGNF\VNN,NVK[MCZKXBGKE"ICBPKZ\FVSGYKO
5

.

GX"NNET\FZB"[ENBIP"MM[IHZGGYCTGFTNKFOIGCFBUFYEK[NBHHPPYGPG,

[NBR\CJNFPRFDFZB[GQ.

DCET\F\GS’K[D"MYX\S\KZFCHFGNVNB[ZYFDZTY"BXKKQNHF.

CCZMG\)E:E"FEBPZ(M\CGF\GS’’GBRG[BGPZKQKZBGTKRKRGGVSGYKOBIZKOBIZ

F[MKCRG,RZBFFGBKNG\YKRGNFGZCRQFGKMDBGNFBZKM\B,G\YKRGNGPZHF[C\GLML

K\VNNICKZGDOFGB,GNBKNLPCKFM"RTE[KDPGZMNBIE\VKN\G,GDOK[CBG\OVSGYKO

K"IFHMZG\GMG’,PF[BRGBGPZKOYEK[CKQDBGNFN\VKN\TZCK\,NB[PGTKRQENBCTKRQ

PSPLDBGNFN\VKNF,P[GOE\VN\TZCK\Z[G\’,TM"N.

GCKBGZECZKFOTVKP["MCPTERKKG"JTNFZB"[,CBIEP[RKBGVRKO.

FB’E\YRG[ZYFPBIZKOKBPZGCKNB"G,GTK"HKSKKPGTOFXKCGZ,BGNOCKBGZHFY[F

NFGNPGCECZKF\GS’MRZBFNMNPTKKQ
6

,GCKG\ZX"CYG[KK\FPTERKKG"JEB"MPFK\YR\

FYEK[TCGZCKNB"G,FNBSKKPG\VKN\OKIETOFXKCGZ,GYEK[\\YCNYBKDOTNKKFG.
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2TV"KCKBGZFYZC"R.

3GBV[ZEP["MFZB"[CCZMG\CSKGOECZKG’GF[\BRPK[P\VNNKQTZCK\CCKFM"RNBR\CJNFPRFD

FZB[GQ’,MGGR\GN\YGVFHGEBUEP\VNNKOM\KYGRFBGNOFG\KZGB\BPKZ\VSGYKCKNB"GMEKNFGEKT

[\VKN\TZCK\Z[G\PTKYZFEKQ.

4GMVK[CKBZFYZC"R[FGBNFGZG\[BK"XNSPGLDBGNFN\VKNF,GBUEFNMFMZ"KBV[ZEC\YGVF

[FYKNGNGPZZYFVSGYKOR\CJNEKQHF,GKG\ZRZBFNGPZEFMGGRFEMKGQ[MCZKGXBKOKE"I[PG"T

CVSGYKCKNB"G,FZK[XZKLNSPGLDBGNFNVSGYKOBNG,G[GCBK"XNSPGLDBGNFN\VKN\[PG"T.

5GMVK[R\CBZE\VKN\TZCK\BKRFZ[G\NDPZK,BNBREIK\CVRKPXGFTGCZ\,GPPKNBYKND"MNTRKQ

NXB\KEKIGC\FCBPKZ\FVSGYKO.

6EX"CP["MF\GS’’[C\GLMLK\VNNICKZGDOFGBGNBKNLPCKFM"RTE[KDPGZMNBIE\VN\G’,ETNPK

MGGGR\F\GS’C\KCG\BNG.

EBOFMGGRF[FXKCGZK\VNNGZY[PG"TGFPBIZKOKBPZGZYVSGYKCKNB"G,GTK"HNBKNMGFXKCGZYGEO

[KDPGZHFFPBIZ,[MQFPBIZKSKKOBPKZ\VSGYKCKNB"GC[TF[FXKCGZKSKKPG[PG"T,BGNOKN"T

BOBMQHGFKMGGR\F\GS’NYZBNVSGYKCKNB"G[’K\VNNICKZGDOFGBGKDPGZMNBIE\VKN\G’.

GBOFMGGRFNFKVLE\GS’YBKBPBIZ[KBPZZYVSGYKCKNB"GGC\GLMLKSKKOICKZG-FP\VNN[PG"T

M\KYGRF-\VKN\GDOFGB,GMKKXKCBCBZTBGDKGZBC[PKB[RBPZ[MGGR\F\GS’[FPBIZNBKNL

PCKFM"RTE[KDPGZFP\VNNM\KYGRFB\\VKN\G.



FBGVQFC’E\YRG[FXKCGZKBPZGCKNB"GYGEO[PG"T,GC\GLMLKGMNFPBIZNFHEZH

GNYZBB\[PTCCZMG\KF,GKENDCKNB"GGKSKKO\VKN\GTOFXKCGZ,BLDOHFXZKLCKBGZ

EPXEBIE[YEGTN\YR\FPBIZKO[K\VNNG\VKN\TZCK\M\KYGRFK"I[NKPG\,GPXE

[RKCBGGF\YKRGYEK[BIZFVSGYKONFGEKT[\VN\TZCK\Z[G\,GX"C.

CPDKNF)MD.E"FMKGQ(M\CGF\GS’’[\YRGNGPZCKNB"GGKZBGTKRKRGBIZF[MKCRG,

[NBFKGBGPZKOCKPKF\RBKO,GFO\YRGFGNFGEKT[\VKN\TZCK\Z[G\’,TM"N,GNBRHMZ

MBQMNN\YR\FPBIZKO.

GNIGPZFYG[KBRZBFNCBZCEZLBV[Z,ES"NNF\GS’EC\IKNFBMQ\YRGVSGYK

CKNB"GZYTCGZFPBIZKO[KBPZGBG\OC[TF[FXKCGZP\VNNKO[PG"TGMPFNLB’

FR"N,GNVK[CHFBV[ZNXB\KE"ITZCK\[FKBZ[G\)GMP"[F\GS’CCZMG\(,BGNO

NBIZPMQIHZGGF\YKRG[MNFXKCGZKBPZGVSGYKOBNGNVRK[PG"T,MEKNFGEKTNMN

[\VKN\TZCK\Z[G\,GBHBUF\YKRGB\FYEK[NFGEKT[RS\KKPFF\VKNFGPMBQGBKNL

FKBZ[G\)MP"[F\GS’CPDKNF(GNVK"HSZFYG[KK\FPTERKKG"J,EBMQFYEK[R\YQ

C\YGVFFPBGIZ\MB[ZF\YKRG[KBPZGCKNB"GNVRK[PG"T.

GNVKCKBGZHFRPXBEFYEK[FKFP\IKN\KSGEGZYIXKYEK[,[MQBU[K[CGSKPQ

NSKGOF\VKNFG[\VKN\TZCK\Z[G\,BGNOMNTXPG[NYEK[HFNBR\YQBNBC[TF

[F\YKRG[MNFXKCGZKBPZGCKNB"GNVRKF\VKNF.

TNFCKEKRGD’ETG\CZB[GRKOFKBLFK\F\IKN\\YR\VSGYKCKNB"GGFYEK[

[BIZKFO.

B.ET\ZCRGKGRFEFYNGNXB\KE"I\VKNFCVSGYKO,GYEK[BPZGNDPZF[N\VKNF,

GM[IHZGGYCTGOTNKFIGCFNBCJNFPRFDFZB[GQ)NMBGZFBUNDCKFYEK[(.

C.ET\FZB"[EFFPGQRFDGNGPZCKNB"GNVK[KZBGNF\TMCTEDPZK"ICZMG\,

GYEK[NDPZF[N\VKNF,GM[IHZGNF\VNNCCKFM"RF[BKZGFPRFDFZB[GQ,NFGEKT

[F\VKNFZ[G\GBV[ZNXB\CHFKE"I\VNF.

D.ET\F\GS’NMBGZFEF\YKRGCKNB"GNXGZLFPBIZKO,GNBIP"MF\YKRG[KBPZGFGMN

FXKCGZ,GFGSKVGYEK[BIZKGNFGEKT[F\VKNFZ[G\,GM[IHZGGYCTGOIGCFNBHHFPRFD

FZB[GQPPYGPG.

BGNOK[NTKKQYX\CECZKFZBC"E[FGCBGCZK[VZYBPPBPZKRG,GH"N’GYEK[BIZ

KBPZGBIZCZMG\Y"[[NTZCK\,PVRK[\VNF[NTZCK\Z[G\)CZMG\MH:(,G[PBKXB

BEOPCKFM"RBIZ[DGPZKQFCZMG\[NBP\GBPGRFGNBK\VNNK"I,GRPXBKGXBCNB

YEK[’,TM"N,GNMBGZFECZKGENBMPBQ,EFBNKMBP"EE[KKLPXKBG\NXB\BIZBPKZ\

CKNB"GCNBYEK[,EFBNFZB"[GZCRGKGRF\KMUTO\YR\CKNB"GR\YQYEK[TPGNDPZ

F\VKNF,GN\GS’R\YQCKNB"GTCGZFPBIZKOMEKNSKKOF\VKNFTOFXKCGZGBHFZKK[PTG

YEK[.

GBV[ZNCBZEFZBC"ES"NMFZB"[GZCRGKGRF,EBPZGCKNB"GPBKHFJTO[KFKF,

BGNOCHB\RINYGEFZB"[GZ"KS"NEC\IKNFBPZGMNFYFNZYCKNB"G,GNBIP"M

M[YCTGTNKFO\VKN\TZCK\NIGCFF\YKRGZCRQSCGZBK[MGNOKBPZGVSGYKCKNB"G

YGEO[K\VNNGM\KYGRF,GFZBC"EVNKDTNKKFGGS"NEFKFPXKBG\[C\GLCKFP"EBIE

F\VNNGINYPFXKCGZ[PG"TM\KYGRF,GINYBIZBPZGCKNB"GGKXBG,GP[ZBGHB\ZCRQ

SCGZBKF\YKRG[KBPZGMNFYFNCKNB"G,GNBIZKFYEK[TCGZFKGXBKO.
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GPF[BGPZKOYEK[HFCNKN[C\,BU[BKQBGPZKOC[C\VSGYKCKNB"GM\CFVZK[F

)ZNGK([FGBP[GOENBVNGD.

TM"VRPXBENMNFZB[GRKOFYEK[[NVRK[PG"TSGCCFGNLTNVSGYKCKNB"G,GNVK"H

X"CCBZWK[ZBN[BKQRGFDKONGPZCKNB"GPFPYGONBPKZ\FYEK[[O.

TGEK[NTKKQ,NVKPF[R\CBZNRGCET\MNFZB[GRKOEYEK[HFR\YQTNVSGYK

CKNB"G,B"MXZKLCKBGZP["MFNCG[)RFD(EBOF\IKNGTZCK\CT[ZFGKXBGPYX\Q

EBV[ZNGPZBUVSGYKCKNB"GGYEK[[NBIZKFO,GM\CGFJ"H)[OSY"D(GFPD"B)[O

SY"D(EFGBP[GOEYEK[HF[KKLNCZMG\Y"[,GNMBGZFFGBENBMPBQ,GF’KBKZTKRKRG.

$ $ $
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CPBPZRGHFRCGBNCZZMKXER\DNDNFECZ[BU[MKEGTBR[KMRS\FDEGNF\YRGSEZ
F\VKNG\,PMNPYGORPXBKOCKEKRGMKGOMPFGMPFRGSIBG\C\VKNF,RGSISVZE,RGSI
B[MRH,RGSICRKTEG\FPHZIGTGE.GMNYFKNFPYVKEFNF\VNNEGYBCRGSIFPYGCNCKEF.

TGEK\CZZTNBKHFPFRGSIKOFR"NPKGSERGSI\VKN\FFGNMKOCEZLFCT["J,GPEGT
K[ROFP\VNNKOCRGSIFPKGISNBZ"K,GICZKFOCPMGRF’RGSISVZE’,GCPFRCENFGB
PRGSITEG\FPHZICRKSVZE.

P\GLHFDOK\CZZTNPFSPMGZCG\KRGPBGZKFISKEG\[FKGPCRKB[MRH,NRJG[
]NMBGZF[B\PRFDBCG\KFO[F\VNNGCRGSIB[MRHGNF\VNNCRGSIBIZ,GNBI[[G
NBKSGZ’BN\JG[\GZ\BPL’.

MPGMQK\CBZPEGTBKQNIG[NBKSGZ’NB\\DGEEG’-NB\T[GBDGEG\BDGEG\’CML
[CBG\FTKZK[ROC\KMRSKG\FP\VNNKOCRGSIBIEGBIZKOCRGSIBIZ.GCVZJ
C’[JKCNTL’FRFGDKOMKGO[PXGK[P\VNNKOCIEZHFCRGSISVZEISKEK,GCP[RFGCRGSI
TEG\FPHZI,GC[NK[KCRGSIB[MRH[NCRKNKJB....GVTPKOZCG\[DOCBG\GIEZTXPG
P\VNNKOCMNFRGSIBG\FR"N,GNVTPKOFCTN\VKNFFZB[GQF\VNNNVKRGSI[ZDKNCG,
GF[RKPP[KLCRGSIBIZ[FFGBZDKNCG,GBKQVGXFVKGGPXVXU.

]CPBPZHFNBR\KKISNRGSIFT\KY[NCRK\KPQFZBGKNPBPZCVRKTXPG,MPGMQBKQ
PBPZHFP\KKPZNFYKUB\MNF[KJG\GFPRFDKO,MKZCKOFOGBKBV[ZNVZJO,BNB
NRDGTNMNFVIG\CTKYZKFECZKO[.
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M\CCFYEP\VZKTWIKKO)CFYEPFN[TZF\VNF(GH"N:C[Z[KFPRFDKO[K[

INGYKOCKQB[MRHKOGCKQSVZEKOYBJNGRKKBGBKJNKBGMKGXBCFO[K[CFOPRFDKO

YEPGRKO[NFOCSKEGZKF\VKNFMG’GFKFBGPZPGZKHNF"F]FBZKH"N[[K[[RKOT[Z

[TZKOCZYKT,RDE[RKOT[Z[CJKO,GMNBIETGNF\VKN\GEZL[TZBIE,GFOF[TZKO

FRHMZKOC[NFKSVZKIHYBN)PINB-NE(1.GBPZ,[GEBKNBFKFF[TZKOGEZMKF[TZKO

[GKODOMQ,GMNBIEP[GRFPICKZG,NMQDOF\VKNG\P[GRG\2,NMQMNBIEGBIEZBGK

NFIHKYMPRFD\VN\G,MKPKKGETBOFGBP[CJFFGBGBKQ\VKN\GTGNFBNBTNKEK[TZ

FFGB,BLPF[FGBEKRKOPVGZ[KOC\NPGE,HF[GFNMNF[CJKOTM"N.
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1CKIHYBN:G[TZKFTKZTN[PG\[CJKK[ZBN[TZKO[NG[F,XVGRF[TZZBGCQBIE,[TZKFGEFBIE,

[TZNGKBIE.GBNVB\YEKPFIP[PBG\GBZCT\BNVKOG[TZKO[N[F,G[TZKGSUBIE,[TZCRKPQ

BIE,[TZEQBIE.GVB\RDCFIP[PBG\GBZCT\BNVKOPEFG[TZKO[N[F,[TZ[PTGQBIE,[TZ

K[[MZBIE,[TZHCGNQBIE.VB\KPFIP[PBG\GBZCT\BNVKO[TZKFO[N[F,[TZDEBIE,[TZ

B[ZBIE,[TZRV\NKBIE.

2GRZBFNCBZ[KJFHGMP"ECDPZB)CZMG\MG:([\VKNG\BCG\\YRGO,]GNET\FZCFVGSYKOMLRVSY

NFNMF[.GFKKRG[FBCG\FYEG[KO\YRGNF\VNN,GCRKFOF[CJKOFYEG[KOSEZGNCRK[CJO\VKNG\MN

BIENVKEZLTCGE\G.GZBFC[CNKFNYJ)TRKQ\VKNFSK’KI([PXBCBDEF,[M[RKXGNBCZFOPBGZ

M[EKOV\IGPNBMKF[Z\GBPZGCB"KPDQBCZFO,GM[RTYEKXIYBCKRGTNDCKFPHCIGRT[FE[QGFCKB

FYC"FJNGFIKFBG\GPKEV\IGPNBMKF[Z\GBPZGCB"KPIKFFP\KO.GM[CBKTYCBCKRGGVDTC[TZK

[PKOGFYEK[[PG[NFYEG[CZGLFGB,PKEV\IGPNBMKF[Z\GBPZGCB"KFBNFYEG[.GM[CBVZTF



GMQM\CFZCFPYGCNFISKEPFZ"ZBFZQCZMKFPPGEKRB,CSVZGPTCZKCGY)[V\K

XEYVZYNB(GH"N:FRFNMNBIEP[RKOT[Z[CJKK[ZBNK[INGQBIECZYKTMVKCIKR\
R[P\[CJG,B[ZEZMGRMRS\\VN\G,GNMQBKQN[RG\PJCTRGSI\VN\GPPF[NKPEGFG

BCG\KG,[MNFP[RFKEGTNF\I\GRF.TM"N.GMQFCKBGCTGEMG"MSVZKOPDGZKFBZKH"N.

GFRFNVKHFFKGZBGKKONFPXBCKRKRGNMNFVIG\[RKOT[ZRGSIBG\\VKNFTKYZKG\

MPRKQK"C[CJKYF,BPROK[NFSCKZFTRKQTNVKPF[M\CC[KI[ZVKYGE[)I"BBG\

\SF(C[OFIKEG[KFZK"P,[FDNG\FHFFGBP[CJKFGEFGCRKPKQ,[CJKFGEFFO

SVZEKKO,G[CJCRKPKQFOB[MRHKKO.TM"N
3

.GZBFTGEC[V\KIMPKO)CZMG\KC:E"F

BCKGPCRKPKQ(C[OPEZ[\NVKG\:[PT\K,ZGCB[MRHKOP[CJCRKPKQ,FYJQ[CYJRKO.

TM"N.GMQPGCBCFTZFNZ["K)[GVJKOMPF([BNKFGDKNFNCTNFPD"T[BG\OFPBF

][RG\ZGP[CJCRKPKQ[FNMGGK[CGCPEKR\ZGPKGB[MRH,TM\G"E.GTNMQBKQPXGKKOCKRKRG
ZGCFRGSIBG\F[KKMKON[BZF[CJKO,BNB[\KKOFQFRVGXG\MKGO,RGSICRKSVZE[N

[CJKFGEF,GRGSIB[MRH[N[CJCRKPKQ,GPFQRGXZGRGSIBG\RGSVG\MVK[K\CBZNFNQ,

GCTHZ\F’RHMFNBGZO[N[BZFRGSIBG\MB[ZKYCWF[K"\B\REIKK[ZBNGKGNKMRG

CYZGCYGPPKG\NBZXKRG.

GZBFDOCPCGBNSKEGZFPVGZ[
4

[RGSIB[MRHPCGSSTNFRGSI[NCRKBJNKF]FKB
ZGPK,PYGOPG[CO[NCRK[CJCRKPKQ,MR"N[,GBKNGRGSICRKSVZEPCGSSTNRGSICRK

CCN,GK[N[TZ[[OFKGFZGCPCRK[CJKFGEF,[DNGPKZG[NKONCCN.

GCHFRCKQB\ECZKFBZKH"NENTKN[V\I[K[BZCTIKNGYKPRFDKO,SVZEB[MRH

YJNGRKKBBJNKKB,GSKKO[K[ROK"CPRFDKO,MRDEK"C[CJKO,GNFR"NPCGBZ,[YGEODNG\

T[Z\F[CJKOFKGNRGK"CPRFDKO,GNBIZ[FGDNGT[Z\F[CJKODKNFNRGFBZ"K[RG\ZG

CKEKRGBZCTFPRFDKO.

TGEK[NCBZTVP["MF[N"F)VZ[\CPECZEZLIKKO\GMI\PGSZ(TNFVSGY’BK[

TNEDNGCBG\G\NCK\BCG\O’)CPECZC,C(:FBZ"KH"NFKFBGPZ)[TZFMGGRG\EZG[K

TNKRGN[CIGRGSIF\VNFEZG[B’(MPG[K[BZCTFEDNKO,MLK[BZCTM\G\CK[ZBN

INGYKOCBKHFPRFDKO,SVZEB[MRHYJNGRKKBBJNKKB,GMNBIEK[BZCEDNGNRFGDPRFDG.

GBNGGBNGECZKBNFKOIKKO.T"M.GPCGBZ[MN[NG[F[CJKOF[KKMKONBG\GEDN,RPRKO

NIJKCFBI\,NPZG\IKNGYKPRFDKOFEYKO[K[CKRKFO,MNBIENVK[GZ[[CJG.

GTNVKHFM\CFPDQBCZFO)BG"IZK[SK’SI([FPRFDKO[RFDGC[Z[KF\VNFBKQ

N[RG\PPRFDPYGPG,MK[RKOT[Z[TZKOC[PKORDE[RKOT[Z[CJKO,GMN[CJK[NG

[TZGPRFD,NCEPF[RHMZCDPZB[GFNMN
5

.)SVZFMGGRG\.E"FBPRO(.GFCKBECZK
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NFPNKLB\KGSUTNPXZKOGCBDCZKBNGNPEG[CTKON[GQPKEV\IGPNBMKF[Z\VKFOGBPZGCB"KIGRQ

FET\.GMG’,GMQFCKBF[\N[NG\FPBGZTG\[TNVKFO\YRGB\MNSEZFCZMG\,TKKQ[O.GBIZML,

M[CBGBR[KMRS\FDEGNF\YRGCIMP\OMSEZFHF.TM\G"E.FZK[RGSIFCZMG\GNMNFVIG\INYO

FDEGNMCZRFDCHPQBCG\KRGFYEG[KOGCRKFO.BPRONP"E)[O([MRDE\PKEKO\YRGO,GVKZ["K[FMGGRF

NBR[KMRS\FDEGNF,BOMQPQFS\O\YRGRGSIBIENMGNO,BPROZBFPF[PCGBZNFNQ.

3FGCBCNKYGJKFZK"PTRKKRKDNG\GDBGNF.

4NFZCZ"KGKRDZJQ[NKJ"B)TP’70(.GZBF[O[FZIKCPBECRG[BFPEGCZCPBPZKRG.

5GPCGBZCPFZ[E"O)BG"ISK’NF([[GZ[FBKSGZP[GO[BRGPXGGKOTN)P[NKBI(’BN\KJG[\GZ\

BPL’.GZBFNFNQ[FBZMRGCTRKQHF.GMQVSYCIYKTYC)BG"ISK’\VJ([BKQN[RG\PPF[RFDG,BUBO

RPXBBIZ\CSVZKFYCNF,GMPGMQBKQN[RG\PRGSIBG\F\VKNF,MECZKFPDQBCZFOFR"N.



FKZG[NPK)TKZGCKQV"DF"J([NINFOZCKKGSK,BUTNVK[[NIRGNMOSEZ\VNG\
6

,BN

\[RGPPRFDBCG\KMO
7

.TEMBQ
8

.

GFRFNECZKFBZKH"NXZKLCKBGZMKXERVZ[B\ECZKFDP’CPDKNF)KH:([PBFGT[ZKO

HYRKOGCFOMPFRCKBKO\KYRG[PGRFT[ZFCZMG\TNFSEZ,GFZKNBPS\CZNGPZ[FO

\YRGK"CRGSIBG\MRDEK"CF[CJKO.

GRZBF[FBZ"KEKKYN[GQFDP’’FSEKZK"ICZMG\TNFSEZCKCRF’,[BR[KMRS\

FDEGNF,GMQ[PTGQFVYGNK[KKSE[GCB\\YR\O,NB\KYRGB\RGSIFCZMG\,BNBSKEZG

B\SEZBPKZ\OC\VKNF,GMQM\C[OCZCKRGKGRF’[P\INFNBFKGP\VNNKOBG\FTN

FSEZ,BNBMNBIEGBIEFCZMF[FK\FXZKMFNG,GCB[PTGQFVYGNKNSEGZBG\OBIZ

MLTNFSEZ,GNPEFSEZPMIFVSGYKOMEBK’CDP’EPDKNF)EUKHC(.TM"N.BPROMN

[CJG[CJFP[KLCRGSITXOFCZMFMVKPRFDBCG\KG
9

.
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6]FDZSB[NVRKRG:BUTNVK[M\CGNMOSEZKPGTEG\.GZBFCECZKRGNFNQ[RBZKLCECZKFKZG[NPK

FNNG[.
7GCSVZREZKHZKHKQCSGVG)YGRJZSKGS"ENSK’ZKB\[GCFVH(EYEYTNML[FPDQBCZFO[KRFPN[GQ

FKZG[NPK[FHFKZ[NB\[RGPPRFD’BCG\KMO’GRYJBKQN[RG\PPRFD’PYGPG’,GFBZKLNFGMKI[BKQ

FECZ\NGKCPRFDBCG\NCRKOBNBCPRFDFPYGO.BPROCPTCZKCY)PBPZ[V\KXEYVN"B.FGCB

CFTZG\NFNQC\GL\[GC\FECZKIKKO,E"FGHFGDOMQ(M\CTNVKFKZG[NPKFR"N[BKQN[RG\PJCT

\VN\G[NPEGFGBCG\KGGMG’,GPCGBZ[ET\G[FECZ\NGKCPRFDFBCG\NCRKFO.

GZBFTGEC[G"\I\OSGVZ)I"FF[PJG\SK’YVI([FCKBECZKFPDQBCZFOTNVKFKZG[NPK,GFGMKI

[PS\CZ[MNHFC\IKN\YCKT\FPRFD,[RYCTNMN[CJ[TZP[NGCPYGODCGF[PTNDCGF,BPRO

PMBQGBKNLMNPK[RTYZPPYGPGGRXJZUNCRK[CJBIZFZKFGBRMRSC[TZF[CJ[RXJZUBNKG.

TM\G"E.GTNVKECZKGPGCQ[VKZPEGT[KRFFPDQBCZFON[GRGPN[GQFKZG[NPK,[BMQC\IKN\FPRFD

FKFNVKBCG\F[CJ,GMECZKFKZG[NPK,GPMBQGBKNLCHPRKRGBRGRP[LTNVKPRFDFPYGO.

8GMQM\CCVZKPDEKO)B"B[O([CRGSIF\VNG\BKQN[RG\RGSIFB[MRHKONRGSISVZE,MPG[M\C

FP"BC[OFMGGRG\.TM"N.

9G[PBK[NGPZTGE,[FZKC\IKN\\YGV\BR[KMRS\FDEGNFM[FKGCFOMPFRCKBKO,FK\FC\IKN\KPK

FCK\[RK,[RBPZCG)THZBCSE(’MNFYFNMBIEBZCTZCGBBNVKO[N[PBG\[[KO’,G[NG[KOBNU

P\GMOFKGP[CJKFGEFGCRKPKQ,GF[BZP[BZF[CJKO,MPVGZ[[OCZ["KPSEZTGNO,GDO[BZ

FKFGEKO[R[BZGCCCNFKGZGCOP[\KF[CJKOFNNG,GNBFKFNFOY[ZTOT[Z\F[CJKO[FDNF

SRIZKC[RKOZCG\YGEOGNBRGETPYGPOTEMF,GTNMQM[CBGN\YQSEZF\VKNF\YRGRGSIBIE

NMGNO,G\YRGRGSIFMGNN[CGKTNG\VKNG\MNF[CJKOMVK[T[FFBZKH"NCEGZG.

GFJTO[FRGSIFBIKENBR[\KKZTEFKGO,FRFPNCEFXZG\GFDNGKG\B[ZVYEGRG,K[NFGSKUB\PF

[M\CCSKEGZBGXZF\VKNG\)CFTZG\N[PG"TCZMG\([TNMZILFRGSI[\YRGBR[KMRF"DFKF[GRF

PFRGSIFRBPZMKGO,GMDGQCCZM\F[KCF[GVJKRGMCZB[GRFGMG’,[FZKC\IKN\CK\[RKPKRGBR[K

MRF"D[GVJKOZBGKKOCMNTZKKFGEF,GPEGTK\BGRRGTNPT[KKEKFO,GMQC[BZFCZMG\FTGSYG\

CYKCGWFDNGKG\GCRKK\KZG[NKOBKQ[KKLM"MFRGSIFBPGZMKGONHPRO,[FKFCK\FPYE[CRGK,GTO

K[ZBN[CGF\YCWNBZXG,]GTKKQ[O[M\C[[PTGQFVYGNK[FKFC[RKO[NVRKFIZCQ,FGB[[KRFB\

FRGSIPMVK[\YRGBR[KMRF"D,G\PFTNYG[KK\FDP’CPDKNF[GTNMZIL[FRGSI[NVRKRGRT[F

P[IZCCK\FPYE[C[RK\GR\VHZRG[GCCKQFBGPG\GMNYFKNFCTOK[ZBN\YRFNFB\FRGSITNVK

IMPKF,GDKNFFBZKH"N[FMNPKGSETNVK[GZ[FR[PG\,GTNMQBKQN[RG\.

GFRFBORYCNFRIFHG,RGMNN\ZWB\YG[KK\G[NFI\"S)BG"ISK’JH(TNECZKFBZKH"NPML[PXKRG

[Z’BNKTHZFDEGN[FKFNGK,PCRKCRKG[NP[FZCKRGT"F,GZ’TYKCB\NPKEG[FKFPCRKDZKO,F\VNNG

CRGSIBIE)\TRK\MF:(,GMQMKXEFMFRKOFNGKKOP\VNNKOCRGSIBIETOK[ZBN,GDOMKXEFSEKZ

[PTGQFVYGNK\VN\[PGRFT[ZFNVRKZCQDPNKBNGFGXKBGKEKIGCF)CZMG\MI:(,GFZKZCQDPNKBN

FKFR[KBP[CJKFGEF]BGP[CJCRKPKQPXEBCKG.ZBF\GS’SRFEZKQ)F.E"FEFMB.GCSVZKGISKQ

PBPZZB[GQBNUCK\BG\FF"B([BNBBOMQREIGY[[PTGQFVYGNKFKFPCRK[CJG,GZBFCECZKIKKO

)[O([REZ[NTRKQHF.



BPROBKQMLET\FDZ"KTPEKQ[M\CCSKEGZG)CFYEPF,CPBPZSGNOCK\BN([BR[K

MRS\FDEGNF\YRGRGSIBIE,ZY[CFP[LFHPQGCZGCFT\YG\[RT[GCXGYFTK\KOGTN

KEKTKZGKPMNKONMNKO[GRKO,R[\RGFRGSIBG\CKQFPYGPG\FZIGYG\PPHZINPTZC,

GM\C[B[P\FSGVZKOGFPT\KYKOFKB,GBUTNVKMQNB[NJFNINYMNMLZYNINY

FRGSIN[\KKOEZLMNN,MKMNK[ZBNFPVGHZKOCDGNFRINYKONPTZCKKOGNPHZIKKO,

GCBZXG\FNNGFPTZCKG\RMNNKOFB[MRHKOGSVZEKOGCFORPXBGFRGSIBG\INGYG\

CPBGPF,GFBIEPFOCGEBKJTF,GNBKVFT[F[[KRFPN[GQ[\YRGFBCG\FHYRKOGMG’.

TM\G"E
10

.

GXKKQ[ONECZRVNBPBEPBE[C[NG[\FCZMG\FZB[GRG\[K[YVKEBDEGNFN[RG\

CFQ,BHKMNFRGSIBG\[CKRKRGFO[GG\,[VFBI\GECZKOBIEKOCKQMNNK[ZBNCMN

PYGPG\VHGZKFO.
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GP[HMKRGNECZKFPYGCNKOHKT"BC[OFBZKH"N[K[RQK"CPRFDKOCRGSIBG\F\VKNF,

G[BKQN[RG\PPRFDFBCG\,RCGBNCZZFBOFBZKH"NTXPG,[\KYQB\RGSIFBZ"K,RI[C

[[KRFPPRFDBCG\KG,BG[ZYr]MNNB\RGSI\O,GP\GLMLRGMNDONFCKQPYX\ET\O

[NZGTKRGDEGNKFTGNOPKKSEKFISKEG\[FKGPCRKB[MRH,[[KRGB\PRFDBCG\KFO

[F\VNNGCRGSIB[MRHGFINGNF\VNNCRGSIBIZ,GNBI[[GNBHFZFFR"N.

GFRFCMEKNF[KCTNFR"N,[GPFTNKRGNET\FBOFBZ"KRI[CPCRKB[MRH

FP\VNNKOCRGSIB[MRH,BG[RI[CPCRKSVZE,FP\VNNKOCRGSISVZE,TGE[GPFTNKRG

NET\FBOFRGSI[\KYQFGBRGSIPIGE[GP[GRFPFRGSIKO[FKGPYGCNKOTEKPKG,BG

[FGBPCGSSMGNGBGMPTJZGCGTNBIEPFO,TE[BKQMBQFYVEFTN[KRGKPFRFGD,BO

RPXB[BCG\KGF\VNNGCRGSIFPYGZK.
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ZCKRGFIKE"B)C[G"\KGSUBGPWSK’M’(]GZBFDOC[OFDEGNKOPTZM\DEGNKOBG\K

ZCKRGFBZ"K[MG\C[FBZ"KFKFB[MRHK,PP[VI\NGZKBFB[MRHK\,PP[VI\FPFZ["N

]ZCK[NPFNGZKB
11[H"N,G[PGZCKRGKXIYNGZKBB[MRHKPGMKITNKG.GFKFP\VNNCZB[

F[RFGKGOMKVGZKOCCK\FMRS\FB[MRHKOCXV\\"G,GZBFTGEC[EKIPE)MNNK

FVGSYKOSKPQJGBG\K(.[FCKBPSVZKVFNNC)SK’SIBG\D(GPSVZHMZRGNIKKO)I"C

MCB([ZCKRGFBZ"KFKFB[MRHK.TGEFCKBGDEGNKFBIZGRKO)PRI"BI"BSK’KB(FGMIF

PFPVGZ[CVZKTWIKKOC[TZKIDF[CGTG\)V"BE"FHFP"MCPIHGZ(GZB[F[RF)[TZ

24
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GNFR"NPGCQ,[BMQP\YGV\BR[KMRS\FDEGNFGMQC\YGV\ZCQDPNKBN[FIHKZRGSI\OT"V[PTGQ

FVYGNK,F\VNNGMGNOCRGSIBIEMGNN,BPROP[[GCDNKRGPBZXKRGGR\ZIYRGPTNBEPG\KRG,RINYG

FRGSIBG\NVKFPYGPG\,GMR"N.

10GMQPVGZ[CSVZ’PXZUNIMPF’)VK"C(C[OCTNFZGYI,[FRGSIB[MRHKOPYGCNTE[PTGQFVYGNK

GBR[KMRS\FDEGNF,TNMNF\KCG\GBG\KG\F\VNF,FZK[BR[KMRS\FDEGNF\KYRGB\FRGSIGPSVZ

F\KCG\GFBG\KG\.BPROZBFNFNQC[OBGXZF\VKNG\[TNMZILP[LF[RKORT[G[KRGKKOCRGSI

F\VKNF,GECZKFPXZUNIMPFX"C]BB"MRVZ[[PF[M\C[OBR[KMRF"DFGBNBGEGYB,GMGGR\G

N[PTGQFVYGNK,GCKPKGMCZR[\RFFRGSIMPG[M\CCBGXZF\VKNG\[O[.
11PFZ["NFKFB[MRHKPDHTZ["K)ZBFCTZMGC[OFDEGNKO(GPRGI\GMCGECNGCNKQ.



\VNG\Z"FV"HE"FPM\"KFZC([FBZKH"NFKFP\VNNCPIHGZ[NB[MRHKO,GMQCMGR\

KGOFMKVGZKO)[OG[TZKGF"MV"CE"FCCGYZ(MG\CMGGRG\NVKGJ’FBGIHCKE’
12

,FRPXB

ZYCPIHGZRGSIB[MRH.GPXBRGDOC[TZFMGRG\CEZG[KVSI)SGUEZG[GFTZFG(,

[M\CC[OFBZKH"NZPHNPKRKOFRKYIKONIZGS\CVSGY)[PG\NBF(’IZG[\BC"Q

IZG[\T"W’,B’KRDCGZC’BZKQR’KST’VKNX’KPZGRD,FZK[F[\P[CN[GQB[MRH,GPQFS\O

[FKBN[GQBCG\KG.

TGEFCKB)[O(PSVZFIHKGRG\FRYZB[CIKPFZ"IGGKJBN)TP’NDPFEG"I,E"F

GBK[QGFRFINGO([M\CGH"N:V\ZGQFINGO,MKPGZKH"NFGBSVZ\GZF[NB[MRHKO
GMG’

13

,GFTGNFPMNHF[FBZKH"NFKFB[MRHKPP[VI\B[MRHKO,GBOMQPRFDBCG\KGFKF

NF\VNNCRGSICRKB[MRH.

BPROETFHGBKRFPGSMP\TNET\MGNO,GKEGTKOECZKFI\OSGVZ)BG"ISK’JG(

BGEG\RGSIFBZKH"NGH"N:FGB]FBZKH"N[FTPKECSKEGZGMNECZTNPMGRGGDKNF

\TNGPG\[NFRGSIBFFKBFSVZEK\,KTQMKFKFSVZEK,GBKNGFGBFKFB[MRHK,BGFKF

RPXBCB[MRHKOBK[MPGFG,FKFTG[FMKGXBCHFCSKEGZB[MRHK.TM\G"E,G\NPKEG

PFZ"O[KY)BG"ISK’PD(CKBZMGGR\G,[PMKGQ[FBZ"KFYEG[FKFPBZWSVZEKOMNKPK

IKKG
14

,TNMQDKNFMNFSGEG\TNVKRGSI\VKN\SVZETM\G"E.GFKKRG,[BU[BKQIGNY

[P[VI\FBZKH"NPYGZFCB[MRH,GMMNFZBKG\[FCBRGNTKN,P"PRI[C[RT[FSVZEK,

KTQ[FK\FEKZ\GCPYGOIMPKSVZE,GRP[LBIZKFONRFGDMPG\OCMNEKRKF\GZF,GMQ

CKBZCMGGR\FI\"SCP[RFNPNL)FBIZGQ.DKZG[KQV"GF"B(GXKKQNPF[M\CPZQFC"K

)[G"\BCY\ZGMNSK’ZKC([MNBK[FKGXBPPYGO[PIPKZKQNPYGO[PYKNKQGBKQET\G

NIHGZEXZKLNRFGDMPG\OMPRFDFPYGO[CBN[O.

GPXBRGNI\OSGVZCTXPG)[G"\I"FSK’YVICF[PJG\([M\CSCZFHG,[BT"V

[FHFKZFKZG[NPK[NBK[RGPRFDBCG\KFOCPRFDKF\VNG\GMEGPKFO,MPGCBCPD"B

)ZK[SK’SI(GTNVKS\ZK\GZFC[OFBZ"KH"NK[[RKOT[Z[TZKOGMNPRFDK[NGEZL

MRKSFNCGBTKZFBNYKOEZL[TZ[NG,P"PP[RYCTFPRFDGF[TZKOCPYGODCGF[TN

DCGF,BHKMMFR\YQNMNFT\KEKONNGG\TNKFOBU[PYGZOP[CJBIZ.GFGMKIHB\

PMPFGMPFZBKG\KTG"[.GZBFTGEC[GNIQFJFGZ)SK’PCCFTZG\HZHFCSY"B([FRMGQ

MKBCKGFKFB[MRHKGBPGSVZEK\PCRKFO[NSVZEKO,GCKPKORGZBKOEZMGFKFNF\VNN

CCK\FMRS\[NFB[MRHKOMEKNGPZFVKGJKO[NCRKB[MRH
15]GCHFPGSZG\FFGMIG\

FR"NPML[FKFP\VNNCKPKORGZBKOCCKFM"RGCPIHGZ[NB[MRHKO[.
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12VKGJGMNPBPKRKOGMG’.

13NTKN[OPCKBFZI"G[RBPZNGCINGO,NLBNYFNB[MRHKOMK[OPCKBKOT\FSVZ\GZFBI\,

G\[GZZG\HPZNVRKGMPRFDLNMCEB\FS"\GMG’,GMG’GFNLNZIGCFTKZXV\GFRFBR[KOFZCFPGNKMKQ

S"\BI\PFGEZPBGEPBGECPNCG[KQG\VGIKHFC,GPGNKMKQNVRKGRKZG\GBCGYG\DEGNG\,GR[GZZNVRKG

[KZKOTE[RMRSRGCCK\FMRS\[NFB[MRHKOGMG’.GNFNQPCKB[M[R\KOKPKOBIZKHFCBPGZKH"N

FB[MRHKNXV\GNPE\KTPGGMG’GBI[GCBRKBIZKMQCTXPKV\ZGQFINGO,MKPGZKH"NFGBS"\[N

B[MRHKOGMG’.TM\G"E.

14MVK[M\CC[OFDEGNKO)CTZMG("[CCIZG\GFNLNPXZKO,GDOFNLNYG[JBGFKFZDKNBXNZC\RB

PFZ"KZGHBRKSFSVZEK",GMQCKZG[NKONPENVRKFZEC"H[FKFSVZEK.

15ZBFC[TZFMGRG\)CRGSIF\VNF([FBZ"KFKFBGPZZYB\FVKGJKOFRPXBKOCPIHGZFB[MRHKO,GFO

F\VNG\GFCY[G\GVHPGRKO[\KYRGFZB[GRKO,MPG\VN\ZCKTYKCBT"F,G\VN\ZCKBNTHZCQTZL

T"F,G\VN\ZCKRIGRKBCQFYRFT"F.GMQFKFBGPZMNFVKGJKOGVHPGRKO[\KYQZCKBNTHZFYNKZ,NVK

[MNBNGFZB[GRKO\KYRGECZKFOTNVKIMP\FBP\,GFKGKGETKOPF[\YRG.GBUDOBOFOCBPXT



GPT\FPBIZ[FBZKH"NFK\FEKZ\GCPYGOIMPKSVZE,NMQRGSI\VKN\GRYCTMVK

RGSIFSVZEKKO,GBOMQPRFDPYGPGFKFNF\VNNCRGSICRKSVZE.
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T\FRCBNCZZFBORGSIFBZKH"NFGBRGSIPIGE[GP[GRFPFRGSIKO[FKGPYGCNKO

TEKPKG,BG[FGBPCGSSMGNGBGMPTJZGCGTNBIEPFO:

FRFPZQFPDKEFYEG[PPHZKJ[HKT"B)PDKEECZKGNKTYCSK’YPB(FCKBPBIH"N

)[YNKOGB-D(K"DF[\IGKG\FKGCPYE[MRDEK"D[TZKO,GF[RKOT[Z[TZKOFO[TZ

NMN[CJG[CJ,GMG’G[TZFK"DFGBNPK[BKRGHGMZB\[CJGGBKRGKGETCBKHF[TZKCB

NIXZFPNL,GM\CT"VHF[PMKGQ[TRKQF\VKNFMEK[KGMNMNBIENTNG\C[TZ[NG,

NMQCHPQ[FKGKEGTKOMN[CJG[CJGRGSIF[KKLNMN[CJG[CJ,FKFKG\ZJGCNFMRS

C[TZ[NG.GFRFFBNGYKFBZKH"N,CFKG\RFKZKQNKF[CKNKQEZYKTBNKPEET\B\FTO

NPK[BKRGPMKZB\[CJG,G\KYQSEZPNGYJPMPFRGSIBG\MKEGTNCYKBKO,MRDE[TZK"D

[CPYE[
16

.TM\G"E.GTNVKHFM\CC[G"\ECZKIKKO)I"CBG"ISK’I(,[FBZ"KFYEG[

FMKQ[TZFMGNNNMNPK[FGBP[CJ[KFKF,GFCKBPSVZP[R\ISKEKO)PS’FCZKBF

ETZCK\V"B,P"CGP"D([PK[NBKGET[GZ[RV[GK\VNNCRGSIFBZ"KH"N,[BKRGRGSI

SVZE,ZYFGBCKZZFSGN\P\GL[\KFRGSIBG\,B[MRHGSVZE,TM\G"E.

FZK[NET\FECZKIKKOHKT"BT"VFP[R\ISKEKO,RGSIFBZKH"N,FGBPCGZZP\GL

[\KFRGSIBG\,SVZEGB[MRH,GCIZCGP[GO[MGNNB\MNF[TZKO,GCGRMRSKO

\VKNG\KFO[NBNG[BKROKGETO[GZ[RV[O.

GCSVZIP[FPBPZG\)PBPZRGSIF\VKNFBG\B(P[CIB\ISKEKB[MRHB[ZFKG

[GYNKQGSGVZKQPSVZPRKQF\VKNG\GFCZMG\,GMRDEPFR\YRG)JGZBG"ISK’YKD(,GFCKB

NECZKVB\F[NIQ)FNMG\BZWK[ZBN,SK’DCK\K[ZBNS"YNB(C[OFZGYIG\[GC\

FZB"[
17

CKGVKMIRGSIFB[MRHKOC\VN\[PGRFT[ZF,TE[M\CCSVZ’PXZU
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CZMG\KGXZFKFBGPZO,NVK[FOFKG\RBKO,GFKGKGETKOPFFKGP\YRKO,GMNECZKFOFKGPKGSEKOTNVK

FBP\GMG’,TM"N.

16GZBFCSVZ\VNFNP[F)\FNKOYMC([CKBZTNVKHFMVKNG\G[KRGKN[GQFVSGY[BPZ’[[OTNG

[CJKO’G[RFGBPZ’[CJKYF’,GFKKRG[FVSGYPECZTN[TZKF\VKNFFTGCZ\EZLKZG[NKOMPG

[FHMKZ’TGPEG\FKGZDNKRGC[TZKLKZG[NKO’GDG’,GC\IKNFBPZ’[OTNG[CJKO’MRDEMNNG\F[CJKO

FSVYG\,[FOTGNKOC[TZFK"D,G[GCBPZ’[CJKYF’MRDEFGEBKQ[TGNKOMNBIEGBIEC[TZP[NG,

GPSKKOFVSGY’TEG\NK[ZBNNFGEG\GDG’’,[TNKEKML[K[RG[TZNGEBKOGK[RG[TZNSVKYG\KMGNKO

MGNONFGEG\.GFYEKOF[TZK"D[FGBFMGNNN[TZKOFGEBKQP[GO[FGBICKCPMGNO.TM\G"E.

GZBFTGEC[V\BP\)GKD[\ZS"E.E"FGKD[BNKGKFGEF([CKBZ[CRKQFPYE[CBCMIFK"C[CJKO,

MPG[M\GC’[[OTNG[CJKO’MG’.GNMQK[K"C[TZKO,NMN[CJ[TZBIE.GMPG[M\GC’V\IGNK[TZK

XEY’MG’GP[KCKQ’HFF[TZNF’,HFDKPJZKBK"C,[XZKLNFKG\RT[F[TZBIEFMGNNMNFK"C[TZKO.

GNMQFKGK"D[TZKOCCK\FPYE[.BIEFMGNNMGNO.GMG’TKKQ[O.

17HFN[GQFZB"[C\[GCF)MNNESK’M(GH"N:MKBRKPIHKYFPSGZ\[NRGGYCN\BCG\KRGIMPKB[MRH

[FK\FF\GZFKZG[FNFOPBCG\KFOPKPKFIZCQ,GMQYCN\BCG\KRGZCG\KRG[CXZV\,KG\ZPYCN\CRK

FBZWFHB\GMG’TM"N.MKEGT[FZB"[RBNWNDNG\NSVZE,G[O[FFTENVJKZ\G.GZBFDOCSKEGZFZ"K

TPEKQ)CPBPZSGNOCK\BN[CFYEPF([PMKGQ[BR[KMRS\FDEGNF\YRGZYRGSIBIE,GBKQNRGKEKTF

CZGZFCKEPKFYCNFFCZGZFCHF]FB[MRHKOBGFSVZEKO[K[NSPGLKG\ZTNFB[MRHKO[YCN\O

GFPSGZ\[FIHKYGCFIHYFKG\ZP[NCRKSVZE,P[GO[NBVSYFPFOK[KCFEGZBIZEGZPKPG\

FIGZCQ,GR\RGRV[OTNKEKT\F\GZFG[PKZ\PXGG\KFGMG’.TM\G"E.



NIMPF’
18

)VK"C(C[OCTNFZGYI[FRGSIB[MRHKOPYGCNTE[PTGQFVYGNKGBR[KMRS\

FDEGNF
19

,TNMNF\KCG\GBG\KG\F\VNF.GM\C[PRKQF\KCG\[RGSI\VKN\[PGRF

T[ZF[\KYQFBZ"KCZGCGP\BKOTOFPRKQ[NISKEKB[MRH,GHGFKMGGR\FECZKIKKO

[RGSIFBZKH"NPCGZZP[\KFRGSIBG\,GMBQCKZZB\RGSIB[MRHP[GODGENPTN\G,

GMR"N
20

.GTNVKHFM\C[NBKETPBKHFJTO[KRGBKHFXEKYKOGISKEKOFZCFC\VKNG\

[PGRFT[ZF,GNBEKKYGCPRKQF\KCG\,GFFGSVFFGBZGCOMMGNOPRGSIFSVZEKKO]TEG\
FPHZI[GCBP\NBHFYKCNRGTNKRG,BEZCF,NRGFB[MRHKOBSGZN[RG\NRGSIFSVZEKKKO

MRHMZ.T"M.GFTGNFPECZKG[RGSI[PGRFT[ZF[NFBZ"KTKYZGPCGSSTNRGSIB[MRH.

]GZBFDOC\[GC\FECZKIKKOFR"NC[CIIMPKB[MRHFYEPGRKO[FKGPYGCNKO

DEGNKO
21[.

]GBORYCNPF[FRIRGCZB[PBPZRG,[RGSIB[MRHKSGEGP[CJCRKPKQ,K[N\\JTO

JGCPEGTCIZGBR[KMRF"DEGGYBCRGSI\G,[FZKMKEGTFKFFPYE[-\N\NVKG\[MN

F\VKNG\TGCZKOEZMG-CINYCRKPKQ)PDKNFMG.(GBOMQF[TZ[NG
22

MGNNB\[NMGNO[.

GFRF\[GCFHGM\CFECZKIKKOMRDEET\FI\OSGVZ)BG"ISK’JG([M\C[FBZKH"N

FTPKECSKEGZGMNECZTNPMGRGGDKNF\TNGPG\[NFRGSIBFFKBFSVZEK\,KTQMKFKF

SVZEK,GBKNGFGBFKFB[MRHK,BGFKFRPXBCB[MRHKOBK[MPGFG,FKFTG[FMKGXBCHF

CSKEGZB[MRHK.TM\G"E.

GMET\FI\"SRPXBC[EKIPE)MNNKFVGSYKOSKPQJGBG\K([FCKBPSVZKVFNNC

)SK’SIBG\D([M\CGH"N:GBPZGTNKGTNZCKRGFBZ"KDGVKFTO[FKFB[MRHKFKF

P\VNNCRGSIFSVZEKTM"N.GMQFCKBPSVZHMZRGNIKKO)I"CMCB(GH"N:Z[GOCHMZGRK

[ZBK\KCSVZKO[ZCKRGFBZ"KFDO[FKFB[MRHK,FKFP\VNNCRGSIFSVZEKO,MKFKF

BGPZ[RGSIFSVZEKOFGBFRGSIFPTGNFCKG\ZMNVKPTNF.

GHGFKDOET\ZCKRGFIKE"BCSVZGKGSUBGPW)SK’M’(:GPKNRGDEGNPZCKRGFBZ"KH"N,

[FGBFKFB[MRHKPP[VI\PFZ["NH"N,GMNF[RFFKFP\VNNCRGSISVZEKO,HGN\
CKPKORGZBKO,MPEGCZCSVZFMGRG\

23

.TM"N.GKG\ZPHFM\CCSVZGTCGE\FYGE[)Y[Z

DGENSKPQ[RKOT[ZBG\J(GH"N:[YCNRGPZCKRGFBZ"KH"N,[\VN\RGSIFSVZEKO
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18NPFZ"ZK["ZPYBREKBCTPI"S’BNKO’.

19TKKQCZMG\)MI:(,\RGZCRQ,[PTGQFVYGNKFSEKZ[PGRFT[ZFCZMG\NVRKZCQDPNKBNTNFSEZCKCRF,

GFKKRGP[GO[R[MIPFOFSEZ[NCZMG\[PG"TMVK[\YRGBR[KMRS\FDEGNF,GCB[PTGQFVYGNK

GSKEZGNVRKZ"D.)T"VIVWF’CCZMG\[O(.GZBFC[G"\PFZNC"I)YGRJZSFSPKMF([FGMKI[FKFHF

TGECHPQFCK\F[RK,GC[RKOFBIZGRG\YGEOFIGZCQ,GZBFNFNQCKBGZRIPEPEGTCIZGBR[KMRF"D

EGGYBCRGSIB[MRH.

20BPROPN[GQFIG[CPI[CG\)CPBPZ\VKNKQEPBZKTNPBVZYMC([M\CGH"N:GPKNRGDEGNPFBZ"K

TXPG[DHTGB[MRHK,GZGCSEZ\VKN\GGMPTJMGNFFK\FSVZEK\GPTGJFEPTGJFB[MRHK\.TM"N.

P[PTNFKVL,[TKYZRGSIFBZKH"NFKBSVZEK\,GPKTGJFB[MRHK\.

21GMN[GQFECZKIKKOC\[GCFFR"N:BLCBP\ZCG\KRGFYEPGRKOFKGDEGNKCTNKYCNF,MKEGT[Z["KH"N

FKFPYGCNDEGNMRZBFPMPFPYGPG\[FCKB[OT"C)SGMFPF.E"FBRKGFG(GDCK[N[JKVG\)PRIG\

MJ:E"FBI\CF"K(GMPFPYGPG\TXPGPSVZ,GMQDOMQZCKRG\OGFZ"KFKGPYGCNKODEGNKO,GMQ[BZK

CTNK\GS’MDGQZCKRGKFGEFISKEG\NPKEGFSP"D,GZ"KPBGZNKKRK[MKEGTC\[GCFPQF[PKOGMG’,

TM\G"E.

22GCVZJNVKPF[M\CCSVZREZKHZKHKQCSGVG)YGRJZSKGS"ENSK’ZKB\[GCFVH.FG"ENTKN([BKQFECZ

\NGKCPRFDBCG\NCRKOBNBCPRFDFPYGO.
23ZBFFTZFNTKNC[O[TZFMGGRG\)CRGSIF\VKNF(.



TGNFCMNBIEP[RKOT[Z[TZKOT"M.FZK[TNBG\FRGSIB[M\CFPDKECSVZGPDKE

ECZKGNKTYCFR"N,[PGTKNFNPK[BKRGKMGNNFMRSCBIEP[RKOT[ZF[TZKOPIP\

[BKRGKGET[CJG,M\CFIKE"B[FKBRGSI\FSVZEKO.

GDO[PG[NRGSISVZEPGMKITNKG[PYGZGSVZEK,M[O[YCTFIKE"BBGEG\PGXBG

[NFBZ"K[[PGZCKRGKXIYNGZKBB[MRHKPGMKITNKG[PGXBGPB[MRH.

GMETFHGRGJFNMBGZF\[GC\FZF"YZ’BNKTHZPNKH’TRSYHKT"B)CFGSVG\NRGTO

BNKPNL([M\CGH"N:G[BN\KBBGP"GR"K[KBPZNKPVRKPFP[RKOFRGSIBG\[C\VKNF.

GF[KCNKML,FNBFCK\KGSUH"N[FGBZB[NMNFVGSYKOFGBH"NPCKBBNGFRGSIBG\,

GBIZMLCBFZP"BH"N[FGBDOMQZB[NMNFVGSYKOBKHQGIKYZMNF\KYGRKOTNPMGRO

CVRKMNNG\K[ZBN,GZBFCRGSIBHG[FGBBGZDEGNGBKQFTGNOMEBKNF[\P[CG,GFTPKE

NRGRGSIBB[MRHK\[FGBECZF[GFNMNRV[MTZMRG,BCNNVRKFXEKYKOBNGB[ZZIXG

PXGB\OGPEYEYKOTNTXPOMIGJF[TZF,GGEBKNBFKFMGGR\GH"NTNKFONCJNBG\O

PNF\VNNRGSIBHG[M\CFCK\KGSU,GBNGGBNGECZKBNYKOIKKOGMG’.TM\G"E.

GBOMQ,FTGNFPECZKZCG\KRGFZF"YZ"BPNKH’TRSYC[OBCKGFRGTOBNKPNLHKT"B

[RGSIFISKEKOFFGNMKOCEZLFCT["JFGBRGSIFCK\KGSU[FKFMKEGTPDGNKSVZE,

GPS\PBKKSEGTNVKRGSIFSVZEKO,]GECZKFZF"YZ"BPNKH’TRSYBGEG\FBGZFDEGN[K[

CFTGNG\CYRFBIETOECZKTCGE\FYGE[FR"NC[OFBZKH"N[\VN\RGSIFSVZEKO

TGNFCMNBIEP[RKOT[Z[TZKO[GPT\FNVKFETFFZGGI\
24

[FCT["J\KYQNF\VNN

CRGSIFBZ"K,TNMZIL[ET\O[RGSIFBZ"KKSGEGCRGSIFSVZEKO,GM[KJG\FR"N.

GFRFNET\FIKE"BFR"N[FBZKH"NF\VNNCRGSISVZEK,BU[FTNFCSVZKGFR"N

[FBZKH"NFKFB[MRHKPP[VI\B[MRHKO,RPXB[FBZKH"N[KRFPPRFDBCG\KG,GSG\ZB\

ECZKTXPGFPGCBKOCFYEP\VZKTWIKKO[ZBGKNFIHKYMPRFD\VN\G,GNBN[RG\G.GMPG

MQK[NEYEYNSGCZKO[RGSIFBZKH"NFGBRGSICNGNP[\KFRGSIBG\,FZK[[KRFRGSI

BCG\KG[F\VNNGRGSIB[MRH,GZBFPF[RCBZCHFNFNQCJTPO[NZGTKFISKEG\[[KRG

RGSI\VKN\O,GRPXB[PRFDFBZKH"NFGB\RBEPSKKTNPRFDO.

BPROMCZM\CRG[ET\FI\OSGVZ[BU[FBZKH"NPGXBGPP[VI\B[MRHKOP"P

RI[CMSVZEKCQSVZEKO,GRGSI\VKN\GPKGSETNRGSISVZE,GN[KJ\GBKQMBQPYGO

N\PKFF.
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M\CFECZKIKKOCSGUF\[GCFFR"N)I"CBG"ISK’I’([NBIZ[RIK\TKZGYEK[PQ

[PKBFCTN[OJGCH"N,B[ZMPFDBGRKOYEPGRKOFTKEG[PQF[PKOR[NIN\YQEGZG,

GFCKQ[[GZ[R[P\GBKRGP[TZRGSIB[MRH,GNMQBIHCRGSIFBZ"KH"N,GDOZBF

[PHPRGGBKNLMPFRV[G\[ZBGKONBIGHCRGSIFBZ"KH"N,GNHF\KYQ[K\VNNGFRGFKO

BIZKGCRGSIFBZ"KH"N,GMQFRFKDGBIZKGZB[KFEGZG\FYEG[KO\NPKEKGG\NPKEK

\NPKEKGDBGRKODEGNKOCRDNFGCRS\Z,GNMQMNFPBPKQCCTN[OJGCGC\NPKEKGZBGK
NBIGHCRGSIFBZ"KH"NGPKRKFNBKHKT.TM\G"E.FZK[NET\GRGSISVZEFRFGDCIXZG\

FISKEKOFGBRGSIFBZKH"N,FPCGZZP\GL[\KFRGSIBG\,SVZEGB[MRH,GCIZGCGP[GO

[MGNNB\MNF[TZKO,GCGRMRSKO\VKNG\KFO[NFFGNMKOCEZLFISKEG\.

28
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24BPROBKQETFHGPGSMP\TNET\MGNO,ZBFPF[FCBRGNFNQC[OF[GNIQFJFGZ)SK’PCSY"B(.



GZBFTGECIP[FPBPZG\NCTNFPRI\BNTHZ)PBPZRGSIF\VKNFBG\F([FCKB

[RGSIFBZ"K[TNKGMKGQFECZKIKKOFGBMREVSCSKEGZIPE\K[ZBNNPFZ"[GGKJBN

HX"N)PGRYBJ[\ZS"B(,TNVKPF[SKEZPGFZ"[PPGRYBJ[HX"N,\NPKEFECZKIKKO,

[CMNECZ[RS\VYRPNLCET\ZCGGT[FTNVKG,GMLK"NSKEGZPGRYBJ[-XBRHTNVK
FRGSIFR"N.

GRGSIHFFGBMPTJHFFNRGSIIC"EFREVSCSKEGZ\FN\F’.GPYGCN[FKGPXEKYK

FEGZCVGNKQ[FKGP\VNNKONTXPOCRGSIHF,BU[CCK\PEZ[OF\VNNGCRGSISVZE

FPYGCNCZGCFISKEGKG\KGXBKVGNKQ,BGYZBKRFGDNKXKF.

BMQPXKRGTGEMPFGMPFSKEGZKO[FEVKSGDGZKFBZKH"NGDGZKFO,MDGQSKEGZPFZ"K

XPI,SKEGZKFIKE"BGFZ["[,SKEGZG[NZCK[C\KPZ[YGC,GTGEMG"MSKEGZKOKEGTKO

KG\ZGKEGTKOVIG\,[RGSI\OP[GRFPTJPRGSIF’IPE\K[ZBN’G’\FN\F’,TE[MKGO

Y[FNET\CBGVQCZGZPFGFRGSI[NFBZKH"N,GBGNKF\YKKOCHFZXGRG[NFZP"B

MPGCBCPM\CFZF"YPNKH’TRSYFPGCBNTKN,[ZBFCRGSIBHG[FGBBGZDEGNGBKQ

FTGNOMEBKNF[\P[CG,GTNMQPQF[PKORDHZ[K[GCFECZGK[MI.

BPROET\F[GNIQFJFGZ)SK’PCSY"B([FCT["JSKEZRGSIF\VKNFCMPFECZKO

TNVKET\FBZ"K,GCMPFECZKOTNVKPRFDKRGPRFDB[MRH,FPKGSEMGNGTNKEKYEPGRK

B[MRH[FKGPYGCNKODEGNKO,TM\G"E.GPCGBZCECZKG[RGSIFPYGCNCKQFISKEKOBKRG

RGSIFBZKH"NCNCE,BNBIKCGZ[NRGSIBG\,MVK[CZZGNFOZGTKFISKEG\
25

.

GETFHG\GBP\TOPF[M\CCSKEGZXNG\BEBCZFO
26

CFYEP\YGRJZS[GPT\VKNF,

GH"N:[BN\RKBFGCK\NPKEKNCZZNLTRKKRKRGSIF\VKNFB[Z[PT\PPRKMPF[KRGKKO

PMVKB[ZZBK\CSKEGZKO,GNB\ETBOFGBRGSIBB[MRHK\BGSVZEK\,ETICKCK

\NPKEK,MKFGZDN\KNF\VNNCRGSIBSVZEK\,BOMKPBZKZCKFPGCFYHYKRKFDBGQF’

PFZ"BHX"NPJ[TMRGGKF\VNNCRGSIBB[MRHK\,BCNBI"MFGZDN\KNF\VNNSVZEK\TN

VKBBPG"ZFDBGQFYEG[HX"NG[BZZCG\KFYEG[KOHX"N.GBPROETMKFRGSIBFHB\

FZDKNFCPEKR\RGC[O’RGSISVZE’BKRRFFRGSIBFSVZEK\FBPK\K\[ZDKNKQCFCRKDGN\

SVZE[CBZXG\\GDZPF
27

GBZWFYEG[F,BCNFKBPGZMC\PRGSIBB[MRHK\GSVZEK\

KIE,GFSKEGZKOMGNOBKRO[GGKOCRGSIBBI\,GMNPEVKSFEVKSMVKFTGNFTNZGIG
28

,

GDOFZCF[CG[KOGTZCZCTNFCFO,GNMQFZ[\KNTXPKN[RG\FZCFECZKOGNCZGZNK

RGSIBC[VFCZGZFGMG’TM"N.

29
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25GZBFC[G"\GK[CFKO)I"DSK’K([M\C[PTGNONB[KRGY"YFISKEKO’PB[MRHNSVZE’,MKRGSI

’SVZE’[NFO,BKRGMNNRGSIY"YFSVZEKO.BNBV[ZFECZFGB[PMKGQ[ZXGNMGKQFMGGRG\[DKNF

FBZ"KH"N,GFZK[FQZPGHG\C\KCG\GBG\KG\[NF\VNG\,NMQFO\KYRGCSKEGZRGSIB[MRHZYB\

F\KCG\GFBG\KG\BGFP[VJKOFXZKMKQMEKNZPGHCFOFMGGRG\,G\GNB.CBGVQ[’RGSISVZE’[NYFNG\

FISKEKOKSGEGFGBCRGSIB[MRH,[\KYRGFGTNVKRGSIBG\FBZ"KH"NMEK[KGMNNF\BKONZPGHCG

FMGGRG\[NFBZ"KH"N,BCNBKRGRGSI\FBZ"KH"NFPEGKKYMNN,GCGEBKBKRGRGSI’SVZEK’,GK[PYGZ

NECZKGCECZKFI\OSGVZ)SK’JG(FR"N,[ZCG\KG[KRGRGSI\VKN\OP[GO[ZXGNMGGQB\MGGRG\

FBZKH"N.TKKQ[O.

26NFZF"YZCKPRIOPTREKNIKKONREBBCE"YHBGKTZXKFVGNKQ,RMEFZF"YZCKBCZFOPJ[MRGCHKT"B.

27FMGGRFNPEKRG\[FKG\I\[NJGQPNMG\JGZYKF,GCFQDOKGQGYVZKSKQ.FYZGBKOC[OPEKR\\GDZPB,

TN[O[[OR\KK[CGCRK\GDZPB.)ZBFCZB[K\KD(,GFGBRGSITEG\FPHZIFRVGWCKPKRG.

28GMCZBPZGCN[GQPNKXF’BKQBRGP\VNNKOCRGSISVZE,BNBCRGSIEZGYTZ)-RGSIFPEVKS(.GTKKQ

CFYEPFFPXGKKR\NSKEGZFPVGZ[F[NO[NFZ"KGKRDZJQ[FCKBMPFGMPFIKNGYKRGSIBG\CCZMG\

F[GRG\[N[PGRFT[ZF,FPXGKG\CKQFSKEGZKO.



GM[REYEYCECZK[\KF[KJG\FR"NRPXB[[RKFORYJGNECZV[GJ[RGSIB[MRH

[DCFPTN\GTEPBE,GMPG[FCBRGNTKN[FTKEG[FGBFRGSI[N[PTGQFVYGNK[KSGEG

PBR[KMRF"D,GNBPS\CZ[KRJ[GFGFFGNMKOCEZMKFISKEG\NJGC\RGSIBIZ,ZY[ET\

FECZKIKKOGSKKT\GFKB[BURGSIFBZKH"NPKGSETNCSKSRGSIHF,GNMQF\VNNG

FISKEKOTNVKRGSI\G,BCNF[GNIQFJFGZRYJMETFF[RKF[FCBRG,[RGSIFBZKH"N

PKGSETNRGSISVZE,GNMQSCZ[NBCMNFRGSIBRGP\VNNKOMVKRGSIFBZKH"N,CMEK

[NBRRJG[B\PRFDB[MRH[KGSETNVKFYEPGRKO[FKGPYGCNKODEGNKO.

GFRFMCZYCTGIH"NFYEG[KOGBPZG)VSIKOSG.(’FRINFONK[ZBN,BOBKQRCKBKO

FO,CRKRCKBKOFO’,GPMKGQ[RYCTFPRFDCKQZCCG\BNVKK[ZBNNF\VNNCRGSIHF,GEBK

MLSGCCFFF[DIFFTNKGRF,[HFGFRGSI[CG\TNF\VKN\OC[TZKFZYKT.
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MKEGTPSVZKECZKFKPKOPT\FKGGSEG\FISKEG\,[ZGTKGDEGNKPRFKDKFISKEG\[KRG

B\RGSIF\VKNFPRGSIB[MRH[FKFPYGCNTEBHNRGSI[KKSEFCT["J,MPCGBZNTKN,

GMRDEOJTRGP\RDEKFOMKXEZ[BKOFRMONTHGCB\PRFDKBCG\KMO,FNBNPERGPQFVSGY

’BN\KJG[\GZ\BPL’[BSGZNBEONTHGCPRFDBCG\KG)VSIKORC:(
29

,GCVZJCTRKQRGSI

F\VKNG\[FHFKZCVKZG[CKZG[NPK)TKZGCKQV"DF"J([[NINFOZCKKGSK,BUTNVK

[[NIRGNMOSEZ\VNG\,BN\[RGPPRFDBCG\KMO.GMQM\CFBZKH"N[MNBIEK\VNN

MVK[GZ[R[P\GCMEK[\VKN\G\\YCNC[PKO,MPGCBCZB[K\PBPZRG.GZBFTGE

C[G"\[GBNGP[KC)PFEGZB\NK\BKI"BSK’ZPH([M\C[BKRGRMGQPRFDFISKEKO,

EMKGQ[BRIRGKGXBKOCKEFZP"BH"NNTRKQFNMG\JZKVG\MDGQCK\Z\PYPBGMEGPF,GBO

MQBKLR[RFPPRFDKB[MRHNTRKQ\VNF,GSKKO[O[FZCFK[NECZCHF,BCNM[O[PXGF

NGPZMG’GTNMQBNKRKIRGSIB[MRH[FGZDNCGGMG’.TM"N.

GPXBRGCDEGNKFBIZGRKOMPFGMPFEZMKONK[C\PKFFHG,GP\GLECZKFO\\K[CDO

ET\FBZKH"NTXPG,[FINKUPRFDBCG\KGNRGSI[\KYQ
30

.

C[G"\PFZ[E"O)BG"ISK’NF(IKE[[PG\ZN[RG\NRGSISVZE,P[GO[NBPXBRG

GNBZBKRG[FGHFZRGP[GO’CN\JG[\GZ\BPL’MKBOCECZ[K[CGRERGEBKSGZ,BCN

30
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29GZBFCPFZK"Y)[GZ[J(IGPZFTRKQN[RG\FPRFD,PFPGCBC\TRK\)MI:([ZCBKYNTNCCN,IHKRFG

EYBYZGFNNCZB[IGE[CCZMFGNBPKIFCFOP[GO[PRFDBCG\KFOCKEKFO,BU[NVKET\G[NZC

FKFCBG\GPRFDP[GOCZMF[BKRFXZKMF,GBPZKRQCV"FECZMG\)ND.(ETGCZP[GONB\[BGDG’,

TM\G"E.

GZBFTGECSVZISKEKO)SK’\ZH([M\C[FP[RFPRFDFZB[GRKOTGCZC’BN\[DDCGNTGNO’)P[NKMC

MI(,GFCKBMPFTGCEG\[[KRGPPRFDFZB[GRKOGP\GC\GL[NG[KOKGO.GMQM\CFPFZK"N)CPRFDK

KGFM"VS"YKB([BKQN[RG\PRFDFPYGOC[GOTRKQBVKNGCRKDGRKO[BKQPGZDNKO[O.GSKVZTNTXPG

[VTOBI\FKF[NKIXKCGZCKPKOFRGZBKOCYFN\ZTDR[VGZD,GFKFPRDQMNF\VNFMPRFDPEKR\

BG[JZKKLMKMQFPRFD[O.GMG’.GCBG\GVTOBPZSNKIF’BRKBRKFPECZ’N\VN\PGSU,B[ZKSEZCKRG

BVZKO,NMCGEFPICZZCKRGBVZKOB[ZPRGI\MCGEG[O.GBPZGBNKGFPRFKDKO[BKQPRFDONGPZBG\F

FSNKIFGNB[PTBNKFOPSCZ\GENTKN.NKPKOP\FC\FZCCKGOMVGZ,GFXEKYFZCFRHMZTNKGFEKQ

[NY\FC\GTNPF[[KRFPRFDFPYGO.TM\G"E.

30GNVKPF[RCBZPRFDG,RXJZLNGPZ[TKYZBHFZ\GFK\FNP\VNNKORGSISVZE,[BKQNFON[RG\PRFD

BCG\KFONRGSIBIZ,[BHNB\TNF\VKN\ONPZGO.



CMKFBKDGGRBENKMBXEBKSGZMNNGTKYZGNBFZIY\TCKZF,V[KJBENB[KKLCKFP[GO

BN\JG[\GZ\BPLGMG’,GBIZ[PBZKLC[CIRGSISVZE
31

,IG\O\[GC\GGBGPZ[NBEK

[BKQNDRG\NBG\OFTGHCKOSEZ[BZPRFDKOF\VNG\G\GVSKOSEZ\VNG\SVZE,BNBK[

N[CINFO,MKPKKGETBGNKYEPGRKFOBOFKGZGBKOSEZSVZEFKGTG[KOMQPQFJTO
[HMZ\K.TM\G"E.

BPROCFTZG\CK\K[ZBNTNVB\F[GNIQ)FNMG\BZWK[ZBN,SK’D’,S"YNB(FGMKI

PECZKFKZG[NPK[FCKBFPD"B)ZK[SK’SI(’BUTNVK[[NIRGNMOSEZF\VNG\,’BN

\[RGPPRFDBCG\KMO’[DOCECZF\NGKCPRFDK[CGP[GOCN\KJG[\GZ\BPL,GM\C

[BGNK\NGKFECZCKQFDZSBG\[K[CECZKFKZG[NPK
32

.GZBFTGENFNQVKZG[PIGE[

CECZKFKZG[NPK.

C[G"\ECZKIKKO)I"CBG"ISK’I(CKBZPRFDFISKEKOTNVKPF[M\CP[R\ISKEKO

H"N][FKFDEGNCRDNFGCRS\Z
33[CFYEP\GYGEO\VKN\TZCK\)PS’FCZKBFETZCK\

V"B,P"CGP"D([M\C[BKQN[RG\PRFDBCG\CTKYZF\VNF,NVK[INGYKPRFDKOCBG

PIKNGY[GZ[FR[PG\,GNMNPRFDK[NG[GZ[PSKNF[PGZFNGNPTNFNFTNG\G,GBKQ

BEORGDTCPGMQNICKZG.GBONBKETBOCRV[GFGBFPRFD[\VSGBCG\KG,RGING[K\RFD
CPRFDFPGCIZ[YCNFZI"GMGGRG\KGTNKGPFBZ"KHNF"F,[ZGCGFGBTNSEZ\VN\

FSVZEKON\YQ\KYGQFXZKLNPTNF.TM"N.FZK[PSYR\FP[R\ISKEKOFKB[FGZBF

NFIHKYCPRFDBCG\KGFKBP[GO[PS\PBFPFPBG\GF[CJ[BG\GRGSIF\VKNFC[TZ

FHF
34

,BPROPK[BKRGKGET[RV[GP[GZ[FRGSIF[P\VNNKOCPYGPG,ZBGK[KCIZRGSI

31
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31GZBFC[G"\[TZBVZKO)SK’KD([M\CTNECZKFPFZ[E"OGTNECZKFBCQTHZBMRDEFYZGC"W

GFVKGJKOFBPGZKOCRGSIB[MRHFPGCBKO[O,CHFFN[GQ:GCGEBKMKFZCRKOFRHMZKOCB[Z[FKG

SVZEKOP[CIKON\VNG\FSVZEKO,TNEZL)IGNKQPJ.(K[PTBNMFRBPSKKTMFRB,BCNINKNFNVYVY

C\VN\FB[MRHKOB[ZZCKOGDEGNKOCIMPFGCPRKQ,B[ZF\GZFKXBPFOGPKPKFOBRG[G\KOKSEG

BG\O.TM"N.GMQM\CF[GBNGP[KC)PFEGZB\NK\BKI"BSK’ZP"H([BKQZBKFPECZKFPFZ[E"O,MK

PNCE[FGBFKFSVZEKGICKCTNKGRGSI\FSVZEKO,GDOBKQZBKFPHFNEKEQ[FGBFKFSVZEKGCPYGO

SVZEKOCGEBKXEENRGSISVZE,BCNBRQCEKEQ,[BRQMNCRKPEKR\KRGGDOPEKR\FDZPCRKB[MRHKO

BRIRGGMG’.TM\G"E.

32[MQCKZG[NPK[NVRKRGFDZSBFKB:Z’KGSKPK[NIM\KCNFGQ,BUTNVK[M\CGNMOSEZKPGTEG\,BN

\[RGPRFDBCG\KMORGIKRV[.T"M.GK[NVZ[FNTRKQYCKT\FPGTEG\,GMPG[BPZGCCKXF)E:([NIG

P\O:FHFZGCPRFDBCG\KMOCKEKMOGMG’,[[NIGNCRKFDGNF[NPZG\[FKROCYKBKOCIK[GCFPGNEG\,

KP[KMGNRFGD[RKKPKOJGCKO[NDNGKG\,P[GO[NTK\KODGHZ\FPNMG\DHKZG\[PE[NBNNPGE\GZF,

GK[MIGB\IK[GCKSGEFTKCGZ,GBOKRFDGKGOJGCBIECNCEKCGBFECZNKEKYNYGN,[KBMNGIPW

CVSI.

33N[GQFE"I[O,GZBFP["MTGEC[G"\BCF"T)I"BSK’YB(BGEG\FP[R\ISKEKOB[ZKEGT[MN

ECZKGFPFSGN\CZGZF,GPPRGBKQNFSKZ,GZBGKP[R\ISKEKONSPGLTNKG,GCVZJ[KEGT[ECZKGFO

PFBZ"KG\NPKEKGBGPECZKDEGNKFPYGCNKOFZB[GRKOCCKZGZCNBJTG\GNMQBNKHGHPECZKGGMG’

TM\G"E.

34GM\C[O[TNMQZCG\KRGFB[MRHKOCTNK\GS’GDEGNKFYEPGRKOFIHKYGCPRFDBCG\KFO[PS\PBHF

F[TZ[NFOMVKRGSIFB[MRHKO,[MQZCG\KRGFYEPGRKOFKGDEGNKCTNKYCNF,MKEGT[Z["KH"NFKF

PYGCNDEGNMRZBFPMPFPYGPG\[FCKB[OT"C)SGMFPF.E"FBRKGFG(GDCK[N[JKVG\)PRIG\MJ:

E"FBI\CF"K(GMPFPYGPG\TXPGPSVZ,GMQDOMQZCKRG\OGFZ"KFKGPYGCNKODEGNKO,GMQ[BZK

CTNK\GS’MDGQZCKRGKFGEFISKEG\NPKEGFSP"D,GZ"KPBGZNKKRK[MKEGTC\[GCFPQF[PKO,GNMQFPF

KETG[GZ[R[P\QGR[P\\NPKEKFOMKFPF[Z[OPRGSIB[MRH,BCNBRG[BKRRGKGETKO[GZ[

R[P\KRG,K[NRGNF\VNNCRGSIFBZ"K.



FBZ"KH"N,MKNVTPKOK[RV[G\PTGZCG\P[CJN[CJMKEGTNKGETKIQ,GNHFBOBKQ

CZGZNG[RV[GP[GZ[[P\VNNKOCPYGPG,GTNMQKIHKYCRGSIFBZ"KH"N
35

.

]GM\CCPRI\BNTHZ)I"BSK’KB(,[TNVKHFK[NVZ[CECZKFKZG[NPKFR"N,[FRGSI

[[NINFOZ’KGSKFKFBG\GFRGSI[SKEZFBZKH"NCEGZG\FPBGIZKO,[FGB[TZFMGNN

NMNFRGSIBG\,GHFG[FHFKZNFOZ’KGSK,BUTNVK[[NIGNMOSEZF\VNG\FMGNN,BN

\[RGPPRFDBCG\KMORGIKRV[,MKFRGSIFFGB[[NIGNMOFGBZYNPK[BKRGKGET

CCKZGZ[GZ[GG[GZ[[CJGGBCG\KG,BCNPK[KGETPRFDBCG\KGG[CJGBNK[RFPPRFD

BCG\KGRGIKRV[)GHFG[EKKYPPRFDBCG\KMO,FKKRGPRFD[CJG(MKKEGT[CEGZG\FBNG

[FKGSPGMKQNIGZCQCK\FPYE[GNBZWK[ZBNTGEKMNGNET\PBKHF[CJ[.

GIG\OFECZKIKKOB\\[GC\G,[BIZ[RIK\TKZGYEK[PQ[PKBFCTN[OJGCH"N,

B[ZDENGPCGBZCSVZKMKQGCGTH)VZYC(NFDBGQCTNPBKZR\KCKO,[FTKETNDGEN

YEG[\GGRVNBG\KG,GMQ[OFDEGNKO)TZLBGZFIKKOGTZLXVR\VTRI(SKVZC[CIG,GMPF

DBGRKOYEPGRKO[FTKEG[PQF[PKOR[NIN\YQEGZG,GFCKQ[[GZ[R[P\GBKRGP[TZ

RGSIB[MRH,GNMQBIHCRGSIFBZ"KH"N,GDOZBF[PHPRGGBKNLMPFRV[G\[ZBGKONBIGH

CRGSIFBZ"KH"N,GNHF\KYQ[K\VNNGFRGFKOBIZKGCRGSIFBZ"KH"N,GMQFRFKDGBIZKG

ZB[KFEGZG\FYEG[KO\NPKEKGG\NPKEK\NPKEKGDBGRKODEGNKOCRDNFGCRS\Z,GNMQMN

FPBPKQCCTN[OJGCGC\NPKEKGZBGKNBIGHCRGSIFBZ"KH"NGPKRKFNBKHKT.TM"N
36

.

CKBGZRGSUPXBRGTNVKECZKPFZ"O[KY)BG"ISK’PD([K[CB\PRFDZCG\KG[N

FI\OSGVZ,PG"FR\QBENKZHX"N,GFDBGQZCQ[NMNCRKFDGNFFVNBFH"N,[[KRGRGSI

\VKN\OPRGSIB[MRHNRGSIFBZKH"N,TNVKECZKFPDQBCZFO)BG"ISK’\ZXS"YMC(

[M\CECMNPYGO[R[\RFFTRKQGFECZKO,KMGNKON[RG\FPRFD
37

,[[KRGKFRGSIFGTKN

NFDBGRKOFR"NNMGGQCECZKOFPVGZ[KOGPSGEZKOCSKEGZFBZ"K,TNMQFKGZ[BKON[RG\

FPRFD.TM"E.GPPKNBPJTOHFRNPEDONMNTE\K[ZBN,[PK[KZXFN[RG\TNVKECZK

FP[R\ISKEKO,GNF\VNNCRGSIF[GFNMNPK[NBKET[GZ[RV[GG[CJG,GMPCGBZNTKN

PFP[R\ISKEKO,Z[BKNT[G\MQPIP\[R[\RFFTRKQ,GR\DNFFRGSI[NFBZKH"N.

)PRI"B[O(.

GZBFTGECKBGZPIGE[C[G"\PFZ["D)I"CSKPQSH(,[M[O[MNBEORP[LBIZ

[GZ[[CJGPBCG\KG,MPGMQ[GZ[GRP[LBIZZCG\KG,GMPGCBCPEZ[)C"ZVM"EFB(
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35GMQ\KZWC[G"\CK\FKGXZ)BG"ISK’F(.

36GZBFC\[GC\FZF"YZ’BNKTHZPNKH’TRSYHKT"B)CFGSVG\NRGTOBNKPNL(BIZ[CKBZJTO[KRGK

F\VKNFT"KFISKEKOCEKNHMG\NBGZFDRGHCRGSIFBZ"K,GH"N:BO\Y[FNLFNBK[MPFBR[KO

[BKROCPEZDFHGB[ZM\C\K,GBUTNVKMQP\VNNKORGSIBHG,GP\ICZKONISKEKOTNKGRKO,GDOFO

RYZBKOC[OISKEKO.FRRKBGPZNL,FRFPXKRGC[KZ\FKO[M\GC)[PG\KENB(’GKBPKRGCF’GCP[F

TCEG’,PFNRGPHF[K[ZBNFBPKRGCP[FGMG’PFNGNP[FZCKRGCHF,GMKZXGRGFKF[K[ZBNKBPKRGCG,

FNBNBIVWFKFZY[KBPKRGCF’,BPROF\GZFFYEG[FF[PKTRGCHFECZDEGN,GFGMZIGTNMQNFBPKQ

CP[F,EFRFGMG’GMG’BLPIP\[FBPKRGCP[FGF\Y[ZGCGGMG’GTNKEKHFKMNGMGNONYCNF\GZFTN

KEKBIEG\OGF\Y[ZG\OCP[FGMG’.TM\G"E.

37CPDQBCZFO]TNFRVSYC[G"T[BKQNCJN[GOPRFDBGNNTGDTNKG,MKNBNIROFGYCTG[:PKFGBO

R[\RFFTRKQPB[ZFKFCHPQFZB[GRKOZ[BKON[RG\FPRFDNVKFHPQ.TM"N.GPYGZGP\[GC\ZP"B

)SK’MB(C[OPFZK"Y)[GZ[YPE(.GTNVKHFM\CFPFZ"O[KYNKK[CPRFDZCG\KG[NFI\OSGVZ,

GH"N:BOMQFMBRPK,BU[BRGPXGGKQTN)P[NKBI(’NB\JG[\GZ\BPL’[NBN[RG\FPRFD,GMPG

[[NIGP\OCTRKQF\VKNFCVZJG\,BVKNGFMK,MKGQ[FGTKNNFQNMGGQCECZKO[PCGBZKOGPVGZJKO[O

TNKEKSKEGZFBZ"K,PPKNBMKGQ[FKF[KRGKHF,[VKZFKGZ[BKQN[RG\FPRFD.TM"N.



[FZBFFYC"FNBEOFZB[GQEGZEGZGPRFKDG,FZK[K[RF[KKMG\VRKPK\CKQ\NPKE

NZCG,GBEZCFFZKBPZG)C"PND.([BCKE\ZCGYGEP\NBCKE\BCKGGMG’,GNMQBNG

FZGXKON[RG\RGSI\VKN\ONRGSIZCG\KFOBKROCDEZP[RKOPRGSI[CJO,GBKQCFO

P[GO’BN\JG[\GZ\BPL’.TM\G"E.
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RSKKOPBPZKRGC[BNFFKEGTF,FZKEZ[GZCG\KRG)KCPG\KD:([EZ[GPQVSGY)ECZKO

KEB(’NB\\DGEEG’NB\T[GBDGEG\BDGEG\,GFKKRG[NBKRFDGCTKZBI\PYX\PRFDHF

GPYX\PRFDHF
38

,GMKXEK\MQBOMQ[CBG\FTKZK[ROC\KMRSKG\FP\VNNKOCRGSIBIE

GBIZKOCRGSIBIZ
39

,GBVKNGCCK\MRS\BIEPXGK[P\VNNKOCMNFRGSIBG\FR"N,TE

[VTPKO[FCTN\VKNFFZB[GQF\VNNNVKRGSI[ZDKNCG,GF[RKPP[KLCRGSIBIZ

[FFGBZDKNCG,GPEGTNBRI[CN’BDGEG\BDGEG\’.

GPXBRGCDEGNKFBIZGRKOMPFGMPFEZMKONK[CB\PRFDKRG.

[KJ\FISENBCZFO)BG"I([CECZ[BKRGBKSGZDPGZBNBZYPRFD,NB[KKL’NB

\\DGEEG’,GMQM\CFD"Z[NPFYNGDZC[G"\GCIZ\CIKKO)SK’ME([PMKGQ[CRKB[MRH

Z[BKONF\VNNCRGSISVZE,GMQNFKVL,NB[KKLCHFNB\\DGEEG.TM\G"E.GMQM\C

CIKCGZG[RG\IKKO)[G"\SK’ZRD(.

BPROC[G"\P[KCECZ)I"BSK’KH(FGMKIPECZKFZPC"O)TCGEFHZFVK"CFK"E(

[M\CGH"N:GCMNNBHFZFHG[NBKFB[RKC\KEKRKQCTKZBI\HFRGFDPRFDHFGHFRGFD

PRFDHF[HFDGZOPINGY\DEGNF[RBPZ’NB\\DGEEG’NB\T[GBDGEG\BDGEG\TM"N.

FZK[DOCPRFDK[RGFBKSGZ[N’NB\\DGEEG’.GMQPGMIPPF[VSYFZP"B)BG"ISK’

\XDS"D(]NTRKQFKPKOFBSGZKOF\SVGZ\CKPKFSVKZF[GNBKRFDGCTKZBI\PYX\PRFD

HFGPYX\PRFDHF,P[GO)ECZKOKEB(NB\\DGEEGGMG’.TM"N.FZK[BUNTRKQPRFDRBPZ

BKSGZ’NB\\DGEEG’.

BMQCXVR\VTRI)TCGEFHZFVK"CFK"E(M\C,[BVKNGNET\FZPC"O[K[P[GO’NB

\\DGEEG’DOCPRFD,P"PK[IKNGYCKQ\IKN\FPRFD,NCKQFZGXKONFP[KLGNRFGDCTKZ
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38GRINYGFVGSYKOBOFGBBKSGZDPGZPQF\GZF,BGPECZKSGVZKOGYZBBSPM\BCTNPB.ET\FZB"O

)ECZKOKEBE"FNB\\DGEEG(GMQP[PTPSVZFPXGG\NFZPC"O)N"\PF([FGBPECZKSGVZKO,BPRO

CTNFXEFNEZL)ECZKO[O(G[G"\PTKNXEYF)I"BSK’PJ([FGBPQF\GZF.GM\CC[G"\PCQFPICZ

CSGUBPZKRGTO)I"BTNFPGTEKO([TKYZMEKTFFZB[GRF,GNMQCSVY’NB\\DGEEG’FGNMKONYGNB.

GCKSGEFBKSGZ’NB\\DGEEG’PXKRG[RKJTPKO,Z["K)SGMFPE.E"FNEKEFG(M\C[NB\ZBF\GZF

M[\K\GZG\,GFZPC"O)TCGEFHZFVK"CFK"E(M\C[NBNFZCG\PINGY\,GRVYBPKRB[NJTOFZB[GQ

BSGZN[RG\BVKNGCXRTB,GNJTOF[RKBSGZZYCVZFSKB,GFRFNTRKQRGSIF\VKNFK[PYGONGPZ[[RK

FJTPKONBYKKPKO,[PMKGQ[NM\IKNFRK\RG[RKOT[ZRGSIBG\MRDE[RKOT[ZF[CJKO,BKQMBQ

P[GO’BDGEG\BDGEG\’,GNB[KKL[PZCKOTNKEKMLCPINGY\,GMPCGBZNFNQ.

39BPROC[\KC\KMRSKG\K[KG\ZPYGONFYN,GMPG[M\CCVB\F[GNIQ)FNMG\BZWK[ZBN,SK’D’,CCK\

K[ZBNS"YNB(BIZ[FCKBET\FVGSYKO[C[RKC\KEKRKOCTKZBI\BKQP[GO’NB\\DGEEG’,[MNHPQ

[FKFNB[MRHKOCK\GTEP[NFORKEGRKQM[\KC\KEKRKOCTKZBI\,[MNBIETG[FMPRFDFGBKQCHF

P[GO’NB\\DGEEG’,GK[NFOPQFEKQNFIHKYCMNPRFDKIGPZG\FB[MRHKOMBKNGFOC\GLBKVZMKF

[CB[MRH,MYGNKFGQGIGPZKFGQ,NBMQM[K\CJNI"GCK\FGTE[NFO,[KFKGPGMZIKONF\TZCTO

FSVZEKOGNF\RFDMPRFDOCYGNKFGQGIGPZKFGQ,GBVKNG[KZXGN\VGSIGPZG\FB[MRHKOGIGPZG\

FSVZEKONBGMNMPKRKKFG.



B\B[ZRFDGCPYGPG\BIZKOYGEO[CBGNMBQ.KTG"[.GMQPXBRGSCZFHGC[G"\ECZK

K[[MZ)BG"ISK’E(BIZ[FTNF[TKYZMET\FZPC"O.GH"N:GPT\FBKLPXKRGKEKRG

GZDNKRGCMNB\ZGB\ZEK[PRFDKO[GRKOGRGSIBG\[GRG\,GMKRKPB[INKNFMNK[ZBN

TGCZKOTNNBGE’NB\\DGEEG’,GTNMZILXZKLNGPZ[MNHFFGBEGGYBCPINGY\

[R\IE[FT\F,XZKL[NBKINYG,GK\BIEGGKTPEGNCRKQMEK[NB\FKFPINGY\,BCN

CPF[FGBPINGY\K[RF,GNB[KKLTGENFMZKT,K[PYGONFYN,]BPROET\G[ONFYN

ZYC[\KC\KMRSKG\,TKKQ[O[GMQM\CC[G"\VZ[\PZEMK)BG"ISK’E([PMKGQ[FKB

PINGY\CKQFVGSYKOPMPFEGZG\BKQCHFP[GO’NB\\DGEEG’.

TGEK[[KK[CGTVP["MFZKJC"B)KCPG\KE.E"FGFY[GC\GS’(GFPBKZK)[O.E"F

PDKNF([NB[KKLBDGEG\BDGEG\BNBCECZ[NPINGY\[BKQBNGPGEKONBNG,BCNCECZ

[MGNOPGEKOBNGNBNG,GNMNBIEGBIEK[JTOCECZNT[G\MPG[TG[FBKQCGP[GO

BDGEG\BDGEG\.TM\G"E.GNVKHF,BUNTRKQ[KRGKFRGSIBG\BKQMBQP[GO’NB\\DGEEG’,

[FZKFMNPGEKO[K[RO[RKOT[Z[TZKOC[PKORDE[RKOT[Z[CJKO,GMN[CJK[NG

[TZGPRFD,GMPG[FCKBZCKRGNTKN,GMECZKFPDQBCZFOFR"N)BG"IZK[SK’SI(.

KTHGZF[K"\[RHMFNFT[G\MGNRGBDGEFBI\NT[G\ZXGRGK\CZLCNC[NO,

G[K\YCNG\VKNG\MNNCRKK[ZBNCZXGQ,CMN[TZKF[PKO.

$ $ $
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�	�łÆ
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ÆØ��ł
Æ"�øØŁ�
��ªøœ:
��œ��º
Ø�����Æœø
�Æ�Æ

	��Ø�ł�œ�Ø	Ø�ø	Øª�	�œ�Ø	Ø�ø	ł�ø
RINYGZCG\KRGFZB[GRKOCEKQFRI\\VKNKQCKGO\[TFCBC.GBZCT[KJG\TKYZKKO

RBPZGCECZ,HFBGPZCMFGHFBGPZCMF:K[FSGCZKO[IKKCKONFRKIO,GK[FSGCZKO

[BSGZKONFRKIO.K[FSGCZKO[RGFDKONFRKIO,BLBKQCMLIGCF.GK[FSGCZKO[RFDG

[NBNFRKIO,BLBKQCMLBKSGZ.

[GZ[PINGY\ZICFHGFGBCECZKFDPZBCPSM\\TRK\)NB(:"\RGZCRQ,MNPXGG\

FRGFDG\CBCNRGFDG\C\[TFCBC".ML[EKQ\[TFCBCFGBMEKQFBCNKO,GBOMKBMQ

BKQFBCNPRKI\VKNKQCKGOZB[GQ[NBCNG\G,TEKKQFGBPRKIC[BZKPKFBCNG\.ML

[K[NKETBOKGO\[TFCBCFZKFGBMKGOZB[GQ[NFBCNG\BGM[BZFKPKO.

�łÆ
øØŁ�œÆł�ø��Ø�
ET\ZCKRGFZPC"Q[IKKCKOCFRI\\VKNKQ,GMN[GRGCIKEG[KG)\TRK\[O(:

"��æœÆł�ª�ØØÆÆ���œœ
Ø	Ø
Æœø��Æ�Æ.���"�ª�Ø����œ	�œ�ø������œ
Æ�Æ	,ºØ�
ª	��ØœæłÆ���	�Ø����ªª�ÆØ	�œ,	���Øłœø��Æ�ÆŁ
Ø�Ø��ø�Ø
ª�Æ	.�ÆłØØœ�����œø�����œÆ�Æ	øÆ���œ�Ø".

NTGP\G,ET\ZCKRGFZBC"EF[NK[KFKB[BSGZNFRKIO,GMLM\CCSVZG’\PKOETKO’

)BG\P(:

"�œø��Æ�Æ�æ�łÆœ
	Ø
,ºŒºœÆ����
.�Øø�łÆ	��ªÆłØ�ø�º��œ�,ºØ��Ø
���	�	����œØ�Æ�,�Ø�œłŁ�Æ	øØ��
ł��	�Æł�ø�".

C\GGLPXGKNIEDKSBET\ZC[[RBDBGQFKB[BPRONBIKKCKOBLPG\ZKOCFRI\

\VKNKQ,GMLFGBFPRFDFNMFNPT[FNFRKIO.GBNGECZKGCSVZ’\[GCG\FDBGRKO-[TZK

\[GCF’)SKPQYRF(:

"Æœø��Æ�Æ��
���œł	��Ø�œ
Ø	Ø
,ª��ºÆł��łØ�
�Æ	��œł	��Ø�œ
Ø	Ø
,���
�Æ	ª�Æ	�œ�ªœ��	Æ��łØł�	�œ��ØØÆ	��Ø�œ
	Ø
,œø��Æ�Æª�Æ	�œ�œØ���Ø�
�ªø�
Æ��º��ø�Ø,�	��œº���º��ø�ØØÆ	��Ø�œ
	Ø
.�ºŒ�	º�	��ø�ÆÆ’
ØøØÆ�œ��Ø�Ø
œ
	Ø
Æœø��Æ�Æ".

GNBKELDKSBFKBET\BIZKOPFDBGRKO,[BPROBKQCMLBKSGZBLFPRFDFGB[BKQ

PRKIKO.GMLFCKBCSVZFB[MGN)FNMG\\[TFCBC,ZJGC(:
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"����œœ
Ø	Ø
Æœø��Æ�Æ
	��œ�ÆØ
�����Ø�,Øøø�œØł�	��Ø��,�Øøø����ø	�
	��Ø��".

GZBFPF[FCKBCSVZ’[CGNKFNYJ’)SEZ\TRK\,SK’TZ(:

"Øøø����Ø
ø	�	��Ø�œ
Ø	Ø
Æœø��Æ�Æ,	
Øøºœ�Æ’	ø��	�ÆØ	Ø�Ø�
	œœ	��

�łœ�œ�
ł’���’,�	��Æ����øØø�
ł�Ø

�ł,�Æœø��Æ�ÆºœØÆ’��	��
ł�	
ł�ø�’.�º
�Ø�������Ø�Øł’�Æł���ł�
���"	ºø��łØ
�Øº�Æ	Ø	œø��Æ�Æºø�Ø�
��Ø�	
æ�����’��	��
ł�	ł�ø�’�Ø���Ł	�
ł���œ��Æł�ø�Æ����œ
Ø	Ø
".

NBFCBRGMBQBNBPTJPHTKZPECZKZCG\KRGFZB[GRKOGFDBGRKOB[ZTSYGC[BNFHG

B[ZNBR\VZ[FNFEKBCECZKF\NPGE,GBUNBFZBRGPYGON[KJG\F[GRG\[RBPZG

CHPQFFRIF,NET\FSGCZKO[K[NFRKI,BOHPRFFGBC[IZK\BGCPRIF,[MQTKYZ

MGGR\RGCPBPZHFBKRGBNBNCZZB\[KJ\ZCKRGFZPC"OCMNNG\TRKKQHF,[FKB[KJF

PIGE[\TENPBGE,GPKRKFNBRHGT.

øØŁœ�ł
Æ"�
M\CFZPC"O)FNMG\\TRKG\V"FFK"B(:

"œ	�ØªØ�º�Ø��Ø
��œ�Ø
��	��ø	��Æœø��Æ�Æ,�	�Ø�øÆØ�ª�Ø������Ø�
º�Æ	Ø�...����œ��º�Ø�����Ø
ø	�	��Ø�Æ�œ
Ø	Ø
Æł�ø".

GET\FZPC"OBKRFPIGGZ\MNNGTKYZ,FQCET\"PYX\FIMPKO"GFQCET\[BZ

FIMPKO[BKROSGCZKOMPG\O.

FRFMKMQM\CZCKRGKZGIOCSVZG’\GNEG\BEOGIGF’)R\KCKIINYC(:

"	��Ø�œ
	Ø
Æœø��Æ�Æ��	��Æ��ª�	Ø�.Øøø
æ��ø�ØØÆÆœ
	Ø
,�º
ºœÆ���

Æœø�Æ�.�Øø���łØ�ø�Ø
	��Ø�Æ�œ
Ø	Ø
ºØ��ł�ø�
ø	�Æ	.�º
ºœÆ�łØ"���ł�Æ"�.
����œ��º�Ø�����ø	�	��Ø�œ
Ø	Ø
Æ�".

FCKQBKVGBZCKRGKZGIOP\GLECZKFZPC"OB\ET\G,[FPRFDCMNNG\K[ZBNFGB

[BKQPRKIKO\VKNKQC\[TFCBC.

BPROFPDKEP[RFNBVKZ[MPGFG,GNFCR\GCBKOECZKFZPC"OCP[PTG\HG[PTKYZ

FEKQZ[BKONFRKI\VKNKQC\[TFCBC,GZYPYX\FIMPKOFGB[NBFRKIG:

"
Øł�ø,æÆłœłÆØ�����øłø�Ø�ª�	��Ø�œ
Ø	Ø
Æœø��Æ�Æ,��łØ���Æ��ºø�ł
�Ø�Ø�.�	�ø���œ��º�Ø�����ø	�	��Ø��.ø���Ø�ª�œ��"	ø�æ�ł	��Ø��,	�
�Ø�º�œÆº
.�	�ª�œ����º��øºœÆ��,�º
����Ø�ł".

GPZQFCK\KGSUFMZKTMFCR\FPDKEP[RF,GMN[GRG)BG"ISK’\YRF(:

"��ł�Æ"�ºœÆ,���œ��º�Ø�����Ø
ø	�	��Ø�Æ�œ
Ø	Ø
ø	ł�ø.�ł���ªÆłØ�,
øłø�Ø�ª�	��Ø�œ
Ø	Ø
Æœø��Æ�Æ,�	�ø���œ��º�Ø�����ø	�	��Ø�ø	ł�ø.
�º
ª�ª��łÆ���Øª�ªÆłØ�.�	�
��Ø�łÆØ��Øł���øºœÆÆø��ł�Æ"�,ø�Ø
	��Ø�Æ�
œ
Ø	Ø
ºØ��ł�ø�
ø	�Æ	".

œ�Ø	Ø�ø	ł�ø�œ�Ø	Ø�ø	Øª

GCCGBRGNCZZB\ET\FZPC"OCPINGY\ZCKRGKZGIOGFPDKEP[RFCMGGR\G,K[NRG

C\IKNFNIYGZFBO"PYX\FIMPKO"RFDG[NBNFRKI\VKNKQMNNC\[TFCBC,BG[RFDG

ZY[NBNFRKI\VKNKQ[NZB[GBKNG\VKNKQ[NKETEKKQFKGPRKIKO.
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GCV[JG\K[NNPGEPPF[EKKYFZPC"OCN[GRGGM\C"\VKNKQ[CZB[".GPVGZ[

NMBGZF[BG\O"PYX\FIMPKO"NBFKGPRKIKO\VKNKQ[NZB[MKBO\VKNKQ[NKE.EBK

NB\KPBFMK,FKFNFZPC"ONEKKYCN[GRGGNGPZCYKXGZ[RFDG[NBNFRKICG\VKNKQ,

GFMNCMNN.

BGNOKK\MQ[ZCKRGKZGIOVKZ[ECZKFZPC"OCBGVQ[N\VKNKQ[NZB[GFGBFEKQ

N\VKNKQ[NKE,GBG\OFIMPKONBFKGPRKIKO\VKNKQMNNC\[TFCBC.G[PBTPEFNVRK

ZCKRGKZGIODKZSB[GRFCECZKFZPC"O:CNB\KC\"CZB[",GNMQFCKB[ET\FZPC"O

FKB[BKQPRKIKO\VKNKQC\[TFCBC.GFPEKKYFKJCCN[GRG[NZCKRGKZGIOKZBFMK

KK\MQPBGE[RVNFJTG\SGVZCECZKG,GBKQMGGR\GCFP[LECZKGBNBNXJJB\ECZK

FZPC"O.

ML[BKQPGMZINFGXKBPECZKZCKRGKZGIO[NFCR\GCECZKFZPC"OFMNSCGZKO[BKQ

PRKIKO\VKNKQC\[TFCBC,MKZCKRGKZGIONBFCKBBNBB\BG\FETF[FCKBFZPC"O,

FKBET\"PYX\FIMPKO",[FOSCGZKO[BKQPRKIKO\VKNKQC\[TFCBCMNN,GBKNGET\

FIMPKOFBIZKONBR\VZ[FCECZKZCKRGKZGIOMVK[NBR\VZ[FDOCECZKFZPC"O

DGVG.

BPRODOBONBRBPZML,BNBR\VGSMV[JG\ECZKFZPC"O[EGGYB\VKNKQ[NZB[

FGB[NBFKGPRKIKOBG\O"PYX\FIMPKO",TEKKQK[NRGNIYGZPFFKK\FET\[BZ

FIMPKO[BKRORPRKOTN"PYX\FIMPKO"FNNG.

MKFRFET[B\PRFDOHF[N"PYX\FIMPKO"KMGNFKFFZPC"ONM\GCCBIEPCKQ

[\KFBGVRKOFCBKO:KMGNFKFFZPC"ONFRKIB\FED[TNML[FORFDGNFRKI\VKNKQ

[NKE,BGNFRKIB\FED[TN[FORFDG[NBNFRKI\VKNKQ[NZB[.

GFIKNGYFCSKSKCKQ[\KRGSIBG\BNGFGB[NMBGZFK[CMLMEKNNPERGP\GLPRFDHF

B\PRFDO[N[BZFIMPKO.[BOBMQMGNORFDGNFRKI\VKNKQC\[TFCBCMCMNKPG\

F[RF,V[GJ[FKFZBGKNZPC"ONM\GC[PRFD"PYX\FIMPKO"FGB[NBNFRKI\VKNKQ

[NZB[,GC\VKNKQ[NKEFZKFORGFDKOMPRFDFIMPKOFBIZKO,[PRKIKOB\[RKFO.

BGNOBOMGNORFDG[NBNFRKI\VKNKQC\[TFCBC,ZBGKFKFNZPC"ONM\GC[PRFD

"PYX\FIMPKO"FGBNFRKI\VKNKQ[NKE,GC\VKNKQ[NZB[FZKFOMPRFDFBIZKO,

[BKQPRKIKOB\[RKFO.

GRPXB[EKGYN[GQFZPC"O[M\C["PYX\FIMPKO"RFDG"[NBNFRKI\VKNKQ[N

ZB["FGBFGMIFNFCR\FPDKEP[RFGFCK\KGSU,[F[BZRFDGNFRKI\VKNKQMCMNKGO.

GPS\CZNGPZML,[FZKCS\PBTNKRGN\VGS[MNKGOPKPG\FIGNK[CGIKGCFRI\

\VKNKQ,TE[KGXKBRGFM\GCPMNNGCVKZG[,ML[MNTGE[FZPC"OM\CB\IGC\FRI\

\VKNKQCMNKPG\F[RFGNBFGXKBB\\[TFCBCPQFMNN,CGGEBK[FIKGCCPYGPGTGPE.

ML[BOFZPC"OS\OGNBM\CB\ET\O[NFIMPKOFBIZKO,CGGEBKPGMZI[NET\O

PRKIKO\VKNKQC\[TFCBC.

�	Ø��Æª
œ�ł
Æ"�

GBIZKMMNG\FMNTEKKQBRGXZKMKONFCKQGNF[MKNPFFCKBONBG\O"PYX\FIMPKO"

N[RG\CKQ\VKNKQ[NZB[N\VKNKQ[NKE,GNGPZMKBKQPRKIKOC\[TFCBCBNB\VKNKQ

[NKE.
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GFNGBPPFRV[L,BOET\"PYX\FIMPKO"FKB[BKQPRKIKO\VKNKQC\[TFCBC,BO

PVRKFBKSGZGBOPVRKFPRFD,FKFNFODO[NBNFRKI\VKNKQ[NKE.GBOET\O[PRKIKO

\VKNKQC\[TFCBC,BOPVRK[IKKCKOGBOPVRKFPRFD,FKFNFONFRKIDO\VKNKQ[N

ZB[.

GCKG\Z,[FZKMBPGZNTKN,FMNNCIKGCK\[TFCBCCBCF\BPFNFNMG\BCN,GMPG

[BPZG’MNPXG\FRGFDG\CBCNRGFDG\C\[TFCBC’,GFBCFB\NKB.GFRFNBPXBRGBXN

BCNG\MEGDP\IKNGYHFCKQ\VKNKQ[NKEN\VKNKQ[NZB[.

GMN[GQFZPC"O)FNMG\BCNV"EF"J(:"FBCNCKGOZB[GQCNCEBSGZNFRKI

\VKNKQ...GPRKQ[FGBBSGZCKGOZB[GQNFRKI\VKNKQ,[FZKRBPZNKIHYBN’VBZLICG[

TNKL’,PMNN[MNFTOBSGZKQ".NBM\CFZPC"O’\VKNKQCZB[’,MVK[M\CNDCK\[TF

CBC,BNB’\VKNKQ’S\PB.NNPERG[DO\VKNKQ[NKECMNN’VBZ’FGBMNGNGBKQFBCN

PRKIG.

GBOMQ,PFKMK\K\KIKNYG"PYX\FIMPKO"C\[TFCBCCKQ\VKNKQ[NKEN\VKNKQ[N

ZB[,CTGE[NB[PTRGIKNGY[MHFNBCFNMG\BCNG\GNBC[GOEGM\K.

GMCZFRKIHB\ZCKRGFVZKPDEKOC\KPF,GMECZKG)B[NBCZFO,SKPQ\YRF(:"GCZ"P

H"N,V"FP\TRK\FK"B,K[[BKQRGFDKQNFRKI\VKNKQ[NZB[.P[PT,[NKEPRKIKQ,

EZB[RYZBKQVBZ,GX"T".

œ�Ø	Ø�ª
łØ
	
�
GFRZBFNGPZCHFECZRVNBPBGECFYEOECZKFZPC"O)FNMG\\VKNKQ,V"EFK"E(:

"�ØØÆ�ª�	�ø�øÆœ
Ø	Ø�º	��
ø���	Ø�ø	�ØæØ�ª�œ�����
Ø	�ł����ª,
ø�ª�øœ
�ª�	���ª�øœ��Øıø��Øı�Ø
Æ��	�ø���ª��	�ØøÆ����ª��øłØ�ø�
ø	Ø�"ª�"�Æø	ł�ø�º��œ
Æø	Øª".

GDKNFNRGFDBGQZCKPBKZ[PIFFMFQPEGKKRSYZHRVNBPMC[GRG[NZCKRGFZPC"O

GPCK\DRHO[NIMPKFSGE,GFGB[F\VKNKQK[CFOB\SGEF[OFDEGNGFRGZB,[OP"C,

GFGBFTGNFPXKZGUM"B[PG\FGK"F[K[C\VKNKQ[NKETOM"B[PG\FGK"F[K[

C\VKNKQ[NZB[.GHFGSGE"BFKFB[ZBFKF",MK"BFKF"FGBCDKPJZKBM"B,G[RK

VTPKO"BFKF"FGBPRKQP"C.

GBNGECZKGCSVZG’P[LIMPF’)ECZKONEKC(:

"����Æ�ø������ø�œ�	�	�Æø�)ø��œ�Øª(’��Ø��øł��Ø�’,ø��æ�ª�ø��"Æ,
øœØ
��Ø�º"�º��Ø
’��Ø�’.�ł��łÆØ��Æ�	º�œœ
Ø	Ø
)
"ª�	’Øª(,øº
Øø��Ø�œÆ
łøØ�œ
ªœ
Ø	Ø
ø	ł�øº"�,�º��ª
Æø	Øª,ÆæŒ�º	�"Æ.���æ�ª�œ
Ø	Ø
ø�ł���	�ø�.

�	º
��ł�Æ
ł��øł�Ø��æØ
)�Øª�øØ
���(’�Ø�ª��-�Ø�œ���Ł	�	�ÆłØ�œ’.�	
Ø��
�ł��	Ø,ªÆœ
Ø	Ø
øº	��
øÆØ
�Ø�ØŒØ�Ø�øœØ�,���º
,���œ
Ø	�ø	ł�ø����-��
ø	Øª����,���Øø��"Æ.

�	º
ªłø�)Æłº�œ��(’�ł��º	��Ø��łıºØø��’��ł��	ØŒ�Øł����Œ’)ªÆłØ�º�
Ø(-�	�œ
Ø	Ø
ø	ł�ø,ª���ø��"Æø�Ø�œ���Ł	�	�ÆłØ�œ�ØøØ�ª��".

G[GZ[ECZKOBNGMCZFGCBCECZKF\KYGRKHGFZ)\YGQMB(

"�ª��øłØ
��ºł�œªœ
	Ø
ªłØø�,�	�Æ	ØØ���ª��øłØ
��ºł�œªœ
	Ø
ªØª,ªæ	�Ø

º	���łÆ�Ø
�œłØ
	�Æ	ø��ª�"Æ"-]�øłØ����œ��ºł�œø���Ø"�ØøÆœ
Ø	Ø
ø	
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ł�ø,�º��ª��øłØ����œ��ºł�œØøÆœ
Ø	Ø
ø	Øª,�����	Ø�Ø�ª	��Ø
�łÆ�Ø��øœØ�,
º��ªø��"Æ[.

GB\ECZKGBNGIHZZCKPBKZ[PIFFMFQG[RBO[GC,GMLM\C)[PG\DKE(:

"Ø��Ø
��øºœÆœØÆ
łøœÆłº�øø�’��Ø�’,øœØ
��Ø�º"�,�
º��ªº"�ø��œ
øÆœ
Ø	Ø
ø	Øª,�º
�
Æœ
Ø	Ø
ø	ł�ø,�Æ�Øł�

Øø�"Æ,����ø����ł�,ø�Ø�ª��,
�Ø�œ���Ł	œ�	�ÆłØ�œ.’�º	��
øÆØ
�Ø�ØŒØ�Ø�øœØ�’".

PGSKUZCKPBKZ[PIFFMFQGMG\C,[CIKR\"\VKNKQEPZKTNPB"FGBFRFD\FYC"F

CTGNO,GK[CHFFCENPFG\KCKQFHPQ[CK\FPYE[FKFYKKONCKQFHPQ[BKQCK\

FPYE[YKKO.

[C[TF[CK\FPYE[YKKOGFF[DIFFTNKGRFFKBDNGKFGKEGTF,PBKZFYC"FNTGNO

C\VKNKQ[NZB[GC\VKNKQ[NKEDOKIE,[C[RKFOK[P"CBHMZG\,GFGBMRDE[OP"C.

BPROC[TF[BKQCK\FPYE[YKKO,GFF[DIFFTNKGRFFKBCFS\ZVRKO,PBKZFYC"F

NTGNOZYC\VKNKQ[NKE,[FGB"NLNBG\GNBNBIZKONBG\".

GMLM\C:

"�œ
Ø	Ø
ª�łØ�	��øºœ�ÆÆ�
��ÆœØøł�	���	œ�,��ºÆ�ª�ø�ØœÆłŒ���Æ�	�Ø,
����ØØ�’�ł��º	��Ø��łıºØø��’��ł��	ØŒ�Øł����Œ’,���œ
Ø	Ø
øÆł�ø,ø��ø�
�"ÆÆø	��œ.�Æ	ºø��ø����Ø�Æ�æœłœ
�Ø�,���œ�	�ł�œ
Ø	Ø
ø	Øª,ø�Ø���ł��
	łÆØ�,º��øºœ�Æ)ø��œØ�Ł(’��Ø�	Œ	��œ’,’�	�	��łØ�	��œ’)����œ	�Æ(.������
ÆÆ�Ø�œ’ø���ØÆ�ØŒº��	ª��ªł�Æ��łØÆØœŒ’".

GCHFPJTKOZCKPBKZ[PIFB\N[GQFVSGY)[PG\DKE(:"G#i‘BP&ZB<N‘F]KOB&NP‘r&F

B&F̂K&FBzr&ZB&F̂K&FG#i‘BP&Zj‘F\‘BP#ZN]ĈR+KK]ŝZ@B+NB&F̂K&Fr̂N@I#R]KBzN+KM&O",[MBQDKNFFYC"FB\

SGE[\KFRFDG\BNG,[K[FRFDFDNGKFCCIKR\’BFKFB[ZBFKF’,GFGB[OP"CFPXGK

C\VKNKQ[NKEGC\VKNKQ[NZB[DOKIE.GK[FRFDFRS\Z\[N’BFKF[NIRKBNKMO’,

[FGBZY\VKNKQ[NKE[CGK[M"BBHMZG\.

GMQFGBBGPZ)PNMKOB’JD(:"F]Ŷc#r̂v]KB&\F#a#K]\F#g&FBzr&Za@R]\@FN@seOr̂P]Kr@OT#E

TfN@OĜF@KeT+KR#KĜN]a]Kr@Oj@NF#i@P]KO",’TKRK’FGB\VKNKQ[NZB[FPGRI’CKQTKRKL’,’NCK’

FGB\VKNKQ[NKE[P[KPKOMRDEFNC,[CHPQ[CK\FPYE[YKKOFKFFYC"FPRFKDB\

TGNPGC[RKF\VKNKQ[FBHMZG\[C[RKFOTGNFMPRKQP"C.

ÆØ�����łÆ�-œ�Ø	Ø�ø	Øª
TOECZKGFRVNBKO[NZCKPBKZ[PIFFMFQ,CFOFGBPP[KLGPGSKUTGEFBZG\

RVNBG\,KTGKQ[O,M[KSGEZTKGRGFGB,[CHPQFDNG\,HPQIGZCQCK\FPYE[,PBKZCTGNO

F[DI\FYC"FZYCCIKR\\VKNKQ[NKE,C[GRFPFHPQ[CK\FPYE[FKFYKKOCGFKF

PBKZCTGNODO\VKNKQ[NZB[,RGMNNFCKQFKJCB\[KJ\O[N"PYX\FIMPKO"

[FCKRGB\TRKKRGFVRKPK[NKGO\[TFCBC,KGOIGZCQFCK\,GNMQFOFKGPRKIKOEGGYB

\VKNKQ[NKE,GNBB\\VKNKQ[NZB[.GFKK\FMGGR\OCHFNZPHTNML[CKGOHFF\CJNF

FF[DIFFDNGKFCCIKR\’\VKNKQ[NZB[’GRG\ZFZYFF[DIFCCIKRFFRS\Z\[N

’\VKNKQ[NKE’.

$ $ $
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN,[NGOZCNBGFCK\GZ\L.

CYGCWZDVZSP\KCS"EEZ[F[KKIS\KNZCKPXNKIDBGQNIDF[CGTG\,ZB[GRFCSEZ\VZSGPKO

PCK\PEZ[G[NZS"DCVGSJBJ.FGYEONFPCGBRZICFSGYZB\Y[ZKF[NYFKNFHGCZB[G\G[N

ZCKPXNKINZCKSTEKFDBGQGFDG\G.

CTYCG\FVZSGOF\MCE\KCPM\CFTZG\PVGZJPB\PMGCEK,VZGV’Z’PZEMKTYKCBVZKEPQ,

[VZSOSVZKOGPBPZKOZCKOFRG[YKONRG[BKO[RKEGRGCPBPZ.NFNQZ[KPF[N\KYGRKOGFGSVG\

NPBPZ,NVKSEZFTPGEKO,MVK[TGZZTNKFOCTKRGFJGCFGC\GSV\FTZG\[RGSVGNKTNVKFQ,

G[MP"F:

B.TP’JG,RBPZ[ZS"DNBFHMKZCSKEGZGB\PRFDCRKBZWK[ZBNCYZKB\T[Z\FECZG\.

GNFTKZ:BMQ,VZKEPQ,PTZKC,TP’147,FTZF7,GMQVZKEPQ,FSKEGZKO,TP’144,XKKQ[ZS"DCVKZG[G

N[PG\MJPXKKQB\PRFDCRKBZWK[ZBNNYZGBCMNKGO[C\B\T[Z\FECZG\,GH"N:’GBFN

BN[BOKYZGQK’FECZG\YCNYZK\[PTVKMNKGOSC\M’BXF’,MNGPZ:GBR[KBZWK[ZBNYGZKQK’

FEKCZG\NVRKYZK\[PTCKKIGECMNKGO[C\.

C.[O,RBPZC[OP"TVZKEPQ[[KTZ[ZS"DMKFQCCKFMR"S[NBN[BPKKQCVGSJBJ.GNBFKB,

FGBFTKZZY[BGNKFK\FNCRKFYFKNFPSGZ\[ZS"DK[CCVGSJBJNVRK[KXBPPXZKO.

D.[O,RM\C[[R\VJKZ\G[NZCKPXNKIFKB.1138GMQRM\CCTP’KH.GNBFKB,FGBRFZDTN

YKEG[F’C[R\.1139TNVZ[FMBGCFHGZBFVZKEPQ,SVZFGEGMZLE)B(,TP’238-.246

E.TP’JH,CZ[KP\G[NZCKKGSUZB[FSEZ,RHMZKO"BGZBYEZB[TXZ\".\GZDOC[DDF[PEGCZ

CPICZ\,GFTKZPZEMKTYKCBVZKEPQ[CBP\BGZBYBKROBNBEVKO.GZBFVZKEPQ,PKNGQ,TP’231,

NP[PTG\FPEGKY\[NBGZBYCFGZB\EVKO,DNKGRG\RKKZ.NPT[F,CMLP\IHYTGEKG\ZFHKFGK[N

FEVKO[NVRKRGTOFEVKOBNKFOP\KKISZCKKGSUZB[FSEZ.[MQCEZ[G\NPGTEKOFBIZKO,FEVKO

[NVRKRGFOINYKOPPICZ\GFOSEGZKOMMNPICZ\,MB[ZMNEUFGBCQBZCTFTPGEKOGMG’.GBKNG

CEZ[FNIDF[CGTG\FEUFCGEE[CKEKRGFGBPBPXTFEZ[F,GBUTNVKMQXKEGF[RKZKY-MEZL
M\KCFTNEVKOGNBTNPICZG\.RPXB[ZCKKGSUZB[FSEZEKKYFKJCNBVKKQB\FEVKO[NVRKG,

GNBNIKROMKRFEGGYBB\EVKEZ[\IDF[CGTG\MEVKO,GB\EZ[G\[BZFPGTEKO\KBZMM\GCKO

CPICZG\.

F.[O,FGCBF[BN\G[NZ’PX’PGQCQKV\NVRKZCKPXNKICEKRO[NMNKIZSKRFGYTZG\IZSKRF

[YGVG\.F\TGEFVGZSPFCDGKJKKQGVZKEPQ,SVZFGEG,SVZC,TP’234-248,GSVZE)C(\TGEFI23,

TP’119-.125

GFRFRGSIF[BNF:GK\VXNPGNBKGSKEKGKSBN]S[KERBIVX’FBNNFGBCYBFTQBNBGTKFBNXKRK

BND’X’BZBN[VBUBNXKRK]G[MNBNHCBEK]BNXKR[KFK[VBUFNKIN\S\TPNF]B[XBICFBNREF

G\D’SN]BO[\JPB]C[TEE]B[NLBKXBBNCZRKKFBNXKRKBNP]MNS[FPQCZBGCBJQFNBEBGYTVKFB

[]K\[TK\BO\DSNGKDGH]...[YFBK\VXNGKBMENTCEFPQTR]ESKERBDGBC[BVKEBNLNRTPN

CISCF.G[NGO.G\ZDGPG]T"VVZKEPQ,[O.[KRGKKO[CKXT\KGK[CFOP[PTG\MN[FK,RKPY\K
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CSGDZKKO[:GKGBKNBEGRKGPZKN[BGN]B\BEG[RRG-K[PZFGF’GKIKFG-CECZMNKFIZSKRF,FIZSKRF

F[YGVFFSKRK\,GMNYTZG\]VZKEPQ\ZDO-FXNIG\,GZBFCPKNGRG[FIZSKRF[FQ[YGVG\,FBO

PG\Z[FB[FFREF\[\P[CFOG\JCGN]VZKEPQ\ZDO:\EKI,BMQN[GQ’DSN’FGBDON[GQJCKNF

C\VSKZZS"DN\GZF[BG\O]BG[KFKGJPBKOBIZKHF,GTGE,PMN’CZRKF’SKRK[FGB]PHGDD[PCIGW

GPCVRKO,BOKVGNC\GMGECZ,]FBOKK[VSN,BGFBOZ[BKONFEKIGGKFKFPG\Z]NF[\P[[CG?KGBKN
BEGRKNYI\NTCEG]\[GCF[CTRKQHFPB]\BEGRRG[,MEK[RVTNTNVKF]VZKEPQ\ZDO:[RPNBBIZKF

)GZBFCPKNGRG,TP’286(,GZBFCHFNFNQ[,G[NGO.T"M.

NPT[F,CZGZP\GLF[BNF[ERGBOEKROMMNKIZS,FRJPBKOPINNOGBKQJCKNFPGTKNFNFO,

BGEKROM[BZMNKO[BKQJPBKOBNBCPDTGNBCINNO,GJCKNFPGTKNFNFO.FIK\GO’RTPNCISCF’,

[\ZDGPGF[DGZFGB’MEK[RVTNTNVKF’)MVK[\GZDOCSVZFGEGC,TP’246(BKQPGZFCFMZI,

NTR"E,[CRK\KPQRFDGCVGTNCBG\FT\CEKRKJGPBFGJFZF[BKRORGFDKOCHPQFHF,BNB[N[BNF

HGBOEKROMMNKIZSBGNB,RVYG\BN[BZEKRKO[XZKMKONVTGNCFOTNVKF\[GCF,GFO,CTKYZ,

EKRKFDTNFPBKSGZ.RPXBNEZLHG[F[BNFTSYFCTKYZDEZO[NFMNKO,BOEKROMMNKIZSNTRKKQ

EKQ\GZF,BLFRVYG\BFKBNECZKOBIZKOFRGFDKODOCHPRRG.CML[GRFET\KFTRKFPET\G[N

VZKEPQ,SVZFGEG,E)B(,TP’156,FZGBFC\TGEFHG’P[GOTEG\TNFIGPZFFK\ZF[RFDGCTRKKRK

JGPBFGJFZF-[NBMVKFFNMFFRGZPJKCK\,[RYCTFNEGZG\’,GZBFTGECEKGQCSVZFGEG,C,TP’

246-.248BPROKEGTTNPYGPG\ZCKO,C\KPQGTGE,CFORFDGFZIYG\REFGVZK[G\PPDTFMIGPZ

FNMG\JGPBFGJFZF,BLIKEG[FGBNGPZ[DOFKGJGCNKOMNKO[FREFRDTFCFO.NBPQFRPRT

[MKGQ[RFDGCREFMEKRKJGPBFFKGRGFDKODOEKRKJFZFCMNKO[RDTFCFO,BLTEKKQIKEG[FGB,

[MQCMNPYGOBRGPGXBKO[PIP\EKRKJGPBFFK\FP[\P[\CMNKOPKGIEKOGNBFK\FRGDT\CMNK

FCK\]GCMLK[IKCGZCKQTRKKRKFZIY\BKSGZNTRKKRKJGPBF[,GNBPXBRGEKRKJFZ\FMNKO][CFO
BKQBNBTRKKRKJGPBFCNCE[.GTGE,[FRKEGQF[RKC[BNF[R[BNCFZCKPXNKIDBGQTNPMNFCZRKF

FPHGDDCVRKOGCIGW,FGBMB[Z’KVGNC\GMGECZ’,G[BNFHGBKRFTGSY\CREFBNBCMNFJGPBG\

’B[ZKVNPFOBN\GMG’)GKYZBKB,ND(,GHGGEBKNBPXBRG[KFKGRGFDKOJGPB\[ZWGMEGPFCHPQ

FHF)BCNK[TEG\MHB\CPT[KONCRKBZWK[ZBN,ZBFVZKEPQ,’[RKYJTKOPSVZFPT[KONCRKBZW

K[ZBN’,SKRK,TE]\[N"E[,TP’KH-KJGCPF[XGKQ[O,GZBFRGKPQ(.

G.CTP’MDFGCBP\GLTKCGENSKEGZZS"D[CGK[F\KKISG\N’DA’a#KN’,GF\CBZ[FMGGRFNTKZ

CNCRGQC[OHF,GF[BNFFKBBOFKBRKEGRFMPGYV\IGPFNTRKQHPQYZKB\FPDKNF.GFTKZPZEMK

TYKCBVZKEPQ[CMF"KBKQRKYGE,GFRKYGECFT\Y\KPJTF,GMKGGQ[MG\CFFGSVG\FNNGP[GGFGPRDKE

YZKB\FPDKNFVKDCKNBNVKPXIU)[\K[GZG\NPJF(,GEQC[BNFBOKGXBKEKIGCFCHFBGCHF,

FZK[PS\CZ[BKQDCKNHFBNB’DGGKN’,GIKNGVKC’GG’PXGKKOCMF"K.

H.CTP’MERHMZFVZ[\Y[ZKZCKPXNKITOCRK\KPQGBPKZ\F’Z[G\’.FVZ[KFRKEGRFPIE[

GCFZICFZCFT"KVZKEPQ,SVZFGEGE)B(,TP’115-.129

I.CFT\Y\FEZ[FRVNGBKEKGYKOZCKO.PZEMKTYKCBVZKEPQTCZTNF[GZG\FZB[GRG\CNCE,

GPXBCFQB\F\KYGRKOENFNQ)F\KYGRKOCFED[F(.CPYGZX"NC\IKN\FEZ[F:BNYEG[FD’EVGT
]MLPS\CZ[XZKLNYZGB[GMY’GYZBHFBNHFGD’.VPQ]MLBGNKK[NYZGB[BMZOBN[OKS\IYBQ

K\C\BSPFGRSNF]BKQSKPQNBG\N’GMRZBFMLX"N[G]P[Q]N[OKMZPFNQKS\IYENLGMY’NTKNK

BPGZBPZ\KCK\LGCK\BCKLK\KXCGNVRKTETGNOGT\FRBOKKINKNFNKMKPMCEKBMCE.GYBNBKX’B

VKBNXBNIKQBNPTHKQNBN[OBQBSPFOGRSNFOK\C\M\CB\BNSPBGB\GBNBZX’KQGMY’MKMB[Z

F[PKOFIE[KOGM’.MQKBPZZIGO.GBQB\STNLBNHPBQI\K\EMZ[KPQPXG\[C\G\M\OVKFVFG

BVX’N.

GCF\BONMLC\ZDGO:FYEG[F[NG[VTPKO,GMPG[BPZ)K[TKFG,D(’GYZBHFBNHF]GBPZYEG[
YEG[YEG[[’GD’.GPK[PMCEB\F[OZBGK[K\YKKO[PGGHZTG.GPK[NBKMCEGNTGNONBKFKFZBGK
NHF,GMPG[BPZNTNK)[PGBNB’C,N(’BPGZBPZ\KCK\LGCK\BCKLK\KXCGNVRKTETGNO,GT\FRBO

F’INKNFNKMKPMCEKBMCE’.GBPZTGECXEKYKOFPMCEKOB\F[O,[[POGHZTOK\YKKOMYKGO

F[PKOGFBZXG\,GMBPZG)K[TKFSG,MC(’MKMB[ZF[PKOFIE[KO]GFBZWFIE[FB[ZBRKT[F
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TPEKONVRKRBOF’MQKTPEHZTMOG[PMO[’.MQKBPZZIGO.GBOKFKFNLVRBKNFHMKZB\PXG\[C\,

SKKOCF,FZKHFPGJC.

TNVKHFK[NFGSKU,[SDRGQEGPFNHF,FVGRFBNFEZ[QGPKKTWNGPFNT[G\BOKFKFNGVRBK,

BRGPGXBKOCSVZPJFTGHFPKGISNZCKKXIY[GKLDBGQ)M"KFGRJKRDJGQ241(,FMGNNDOFGBFGZBG\

NEZ[Q.K\MQBOMQ[DOEZ[G\BNGRM\CGTNPR\[EZ[RKOKGMNGNEGZ[OMB[ZKIVXG,GK\MQDO

[FIMO[M\CB\FEZ[FTCGZZCKPXNKIFGSKUCFFGZBFHG.FECZPNPEPMNPYGO[PEGCZ

CEZ[G\[RM\CGNVRKBPKZ\OGNBBIZKF,GTNMLPTKEKODOFXKJGJKOFPEGKYKOPN[GQZS"D

CEZ[\FVSI,[SCKZ[NBFKGPGVKTKOMN[GROBKNGPEGCZFKFCEZ[F[RM\CFPVKBGPZF.

K.TPRGBNVZKECZDFTKZRKTN[C[RKPYGPG\XGKKQCJTG\MF"KVZKHMK"III,44.4GCBP\BKRGBNB

CBGSUPGXZK.

CCZM\F\GZF,

Ø��ª��ØØÆ	ª
PMGQCK\BFZQGK[ZBN
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YZB\KCMNNCPM\CGFKYZ[NFZCKGIRQB[ZEBQ[NKJ"B,CDNKGQZ"D,GKK[ZMGIGTNECZK

FTKEGEFRTKPKO.

GCRGDTNFTZ\GFI[GCFCTRKKQHFG\"ZCK"FPGCBZCG\C\GS’[BRW,[M\C\K[FGBZ"KFHYQ,

GFZCFP[KDPVYVYCYCKTFHG.

ZB[K\NFGKKEGT[BKQYCKTFHGIKEG[[NK,BNBMLPYGCNGPGSMOTNMNFTGSYKOC\IGO,

GFECZKOPCGSSKOTNCEKY\PBG\PYGPG\[\GS’[BRWPCKBECZKOC[O"ZCK"GFOPGCBKOC[BZ

ZB[GRKO)MDGQC\GS’JGLGVSYKPFZK"I(C[OZ"KGPTGNONBPXB\KS\KZFNHF.

GMCZCPFZK"YSGU[GZ[RCM\C[EZLMN\NPKEKZ"KNFCKBGCN[GQZCKGH"N
1

:

"GPKFOVGSYKODEGNKOKG\ZPZCKRGKXIYGZCKRGBNIRQCRGH"N,[FZKM\CZCKRGBNIRQ
C\GS’V"YEREZKODCKFBEYBPZ)H,C(REFGCVRKGBKQP\KZKONGBNBCVRKGGH"NGC\G’PGDF

BKQP\KZKQNGBNBCVRKG,MEBPZNYPQMNFPGEZFRBFPICKZGBKQP\KZKQNGBNBCVRKGGKNKU

NFPP[FGMGNK,GF"FDCKRKEGKEFGKMPGEZ.GBKQRZBF)NZ"K(]NZCK[MNN,ENECZKGBVKNG

REFG[NBCVRKGRPK,EFBNBPHMKZNYPQDCKFPGEZFRBFPICZG[FGEZCVRKGMEYBPZFMB

REFGCVRKG,BTV"K[KMGNNEIG\ECVRKGPKKZKNYPQBUTNDCENBPHMKZNF.GTGEEF\O

PVZ[ZCKRGKTYCBNBCVRKG[XZKLNF\KZPET\GGTNVKG,GPKKZKCREZMTKQREZ[REZP[F

NK\ZGP[GOJGCF[T[FNGGMG’,TEGNFMKBPZ[NBFKFNGNF\KZ[CGT\GBNBCVRKGPET\G

[NRCGMERXZ,TM"N.GFRFECZKEGTFGBGCZGZ[MNPYGO[FCKBZCKRGBNIRQECZKBCKGZCKRG
KXIY,BGPZMLM\C)Z"K(]ZCK[BGMLPVZ[)Z"K(]ZCK[,MB[ZT[GNGMN\NPKEKG
[FHMKZGFGCN[GQZCK)O(,GDOZCKRGCZGLCSVZF\ZGPFPHMKZGCN[GQZCK’RGFYEG[PVRK

[ZCPGSMOGDEGNFGBGYEG[FGB".

GP["MFZCEBQC[OSVZKGISKQ,NBPXB\KCPBPZIPK[K[OMNGOPHFGX"T.

FZCEBQFCKBD’FGMIG\[ZCKBKRGZ"KFHYQ,GFFGMIFFZB[GRF[NVTPKOFGBPCKBB\Z"KC[O

Z"KPVGZ[GNBC[OZCK,GT"MEZ"KNIGEGZCKNIGE,GCFGMIFD’FCKBNMLEGDPBP\GS’[BRW[M\C

"GZ"KVKZ[NRG"GNB"GZCKVKZ[NRG".BCNMCZFGMI\KCPY"B
2

[M[M\GCC\GS’[BRWZ"KFGB[KRGK
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1C\GSV\FDFG\CSGDZKKOPPRK,G[G"Z[MQFDKFBGZCL,TP’.254

2BFZQDCBK]KFGEFMFQ[,’YJTKOP\GS’[BRWNPSM\YKEG[KQ’,KZG[\RG,[RF[K[K\)\[T’’C(,TP’MD
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[[KRGFPT\KYOFPBGIZKO,BCNZ"[P[BRWTXPGM\CMRZBFCMNPYGON[GQ"ZCK".GHFPSGD

F[KRGKKOFRVGXKOPBEBXNFPT\KYKOCB[MRH
3

.

GP["MM\"ZCBG\C’[F\GS’CEUYPFFZBFPYGONP["MCEUKHC[OF"ZVGZ\,BKRKPCKQBKL

K[NFGMKIPMBQ[ZCKFGBFZCVGZ\FZKCEKCGZHF[CEUYPFNBRHMZMNNZCK)GBDCF\GS’CEUKH

FGB\GS’JGLFPCGSSTN[BRWGNB[BRWDGVKF(.

GPPKNBFF[TZF[ZCKC\GS’[BRWFGBFZCVGZ\BKQNFSKPGMKQEY[GJ,GPFDO[DOFZCEBQ

TXPGMCZFTKYZ[PQF\GS’CEUYPGT"CPGMIENBMQ.GFTKYZMETFFZGGI\[ZCKFGBZ"KFHYQ

GMEPGMIPEGM\KQJGCB.
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NMCGEPTZM\YGCWFPVGZSON[OGN\FKNFCK\BFZQGK[ZBN.

CDNKGQPB\KKO)MSNGJC\\[T"J(M\C\KPBPZCTRKQ[FKFGIHZFT"DVNJF[BV[ZNC[NTNKF

GCZXGRKNFGSKU:

B(P["MNCBZ[BKQI[[[NIHZFT"DVNJFI[PNKFDO[PC[NKOTNKF)TK’CPBPZ[OSGU

BG\I’(,GFRFNBIZGRF[RFKFRVGWCKG\Z[P[\P[KOCVNJFI[PNKNCK[GN,[PT\K[K[[PGZKO

NBSGZ"IHZF"GMBKRGDG"YP[GOEPIHKMPC[N,GPXZKMKO[KT[GDONT[G\FKMZGNMSG\FVNJF

CRKKZMSUMVGN)MKMKSGKBIECGEBKBKRGFKMZMKZDKNKONT[G\MQ[NBK\NMNL(.GFRFMCZFTZ\K

CZK[FPBPZENBPS\CZB[KGTKNRKKZMSUNFKMZMKZDKNKQNT[G\MQ[TK"HPGSKUFIGOGBKQHF

FKMZ,)GNBZY[NBKGTKNBNBK\MQ[DOKHKYMKIGPZBHGKCKBNKEKYGNB[KKI[CG[FKMZHGPGTKNDO

N"[FKFIE[F",GNHFV[KJBENBPGTKNFKMZ[NRKKZMSU)GBVKNGMVGN(GZYFKMZ[K[CFDOYX\

DGCFMPGT"D\CRK\FVGMFGMEG’[TK"HR\PTJFIGOK[NFYNGMR\CBZCPBPZFR"N(.

GFRFM\C\K[OP\IKNFNCBZ[PS\CZBEFKMBEBKMB\RBKIHZFNKMBPIHKMPC[N,GP["M

FZ[C"BGZ"QEBKSGZIHZFC[C\FGBP[GOEPIHKMPC[NFKKRGCENKMB\RBKIHZFCDG"Y,GNBCBKRG

DG"Y[BSGZBVKNGC\RBKIHZF,BNBDONEKEFGCMF"DBKSGZIHZFFGBP[GOI[[[PBKI\F)EBKQ

NBSGZCVNJF[K[ZYEZDBBIE[NIGO,GNBPS\CZBNBSGZBJGVNJF[BV[ZNFDCKZEZD\FIGO

MNHPQEVNJG\BNGNB[MKIK(,GBPROFGSV\K[BVKNGBORKPB[FJTO[BSGZNFIHKZCBKRFDG"Y

)BVKNGTO\RBKIHZF(FGBP[GOPIHKMPC[N)BNBP[GOEPIHKMPC[NJVKPDG"YGNMQNBPGTKN

BVKNGC\RBKIHZF(,P"PK[NF\KZIHZFT"DFVNJF)TO\RBKIHZF(,ENBBPZKRQPIHKMPC[NBNB

CPYGO[PC[NKOCF\PKE)GMPGMKZKKO[NDHBGI[PNK[PKGTENCK[GN(,[FZKDOMKZFDG"YFKB

PYGO[ZBGKFNC[NGP"PPG\ZNFIHKZTNKFC\RBKIHZFTM\G"E[O.

GK[NFGSKU[BPRO[GCZBK\K[PVGZ[CZ"QEFJTO[NBKSGZIHZFP[GOPIHKMPC[NFGBDO

CBKRFDG"Y)GJTK\KCPF[M\C\K[O[DONET\FZ"QPS\CZBEFBKSGZIHZFCMF"DP[GO[PB

KI\F(,P"PRZBF[TEKKQBKQNBSGZIHZFP[GOPIHKMPC[NGMPG[CKBZRGCFP[LFECZKO[OENB

BPZKRQPIHKMPC[NBNBCPYGO[PC[NKOCF\PKE,GMQ[PT\KCV[KJG\PPG"ZFD"ZIRGL[CEZGQ

[NKJ"B,GFGSKUGCKBZPKN\BCJTPB[FZKDOTNMKZFDG"YFKGPC[NKOEBN"MNPFBSZGIHZF

)CNK\RBKIHZF(P[GOPIHKMPC[N,GBTV"MTO\RBKIHZFPG\Z,GT"MEZYNPYGO[FEZLNC[N

\PKEPIHKMPC[NGEG"Y,GNMQCMNBGVQBUBOCPXKBG\D"MPC[NKOTNVNJG\P"PMKGQ[CTKYZ
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3ZBF:[’TPRGBN,’PDGUZB[GQNDGU[NK[K:VZYC\ZCG\FM\KCFCB[MRHCKPKFCKRKKO’,\ZCKW,VB

)\[T"D(,TP’457-.431GK[NFTKZ[\GVTFHGYKKP\DOCM\CKEFSVZEKPBGSUDKRXCGZD[NF\GS’

ZB"[NIGNKQGTGE.



FOPKGTEKONIKPGOGNBNCK[GNTEKKQNKMBNPKI[P[GOPIHKMPC[NGFKKRGTO\RBKIHZF

GMR\CBZTM"E.
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C(CPBPZFR"N)SGUBG\C’(YXZ\KCET\F[GTF"ZCTRKQYEZFZKYRK\,GM\C\KENVKECZKGFJTO

EPG\ZNFRKIT"DYEZFZKYRK\BVKNGP\IKNFC[C\,FKKRGP[GO[K[FVSYBGKZCKQFYEZFNFB[

GTK"HR\PTJIGPG,GR\Y[K\KCFCR\FECZKOGFKMQPXB\KIKNGY,GFKG\[ECZKF[GTF"ZCSK’ZR"D

CTRKQHFS\GPKOYX\,BCBZT\FPF[RZBFNTR"ECFCR\FECZKO.

C[GTF"ZM\C)STK’M"G(GH"NFP[MKOCCYZGZBF[FYEKIF\C[KNG[CYEZF[TNVKFMKZF

[BKRFDZGVFGYJGPFGMG’GP\KKZBVQKYEKIKG\ZKMGNNFSKZFYEZFPFMKZFGNFRKIYEZFK[RF

ZKYRK\TNVKFMKZFGMG’GBHK[KOFYEZF[F\C[KNC\GMFTNDCKFYEZFFZKYRK\GBKQMBQBKSGZ

CPF[PIHKZC[C\NMKZF[BKRFDZGVFGYJGPFEMKGQ[FYEZFFZKYRK\SG\P\VKFMKZF\I\FYEZF

[F\C[KNC\GMFFZKHFMDZGVFGYJGPFTM"N.

GFRFFZCFCKBP["MC[G"TSTK’D’BCNF[PKJP["MFPICZGKHFZ[NBK[KOYEZ\GT"D

FYZYT)G[\FK’ZG\I\(,GRZBF[M\CMQNEKEQEYK"NMFZP"B[M’GMCZR\CBZ[RGFDKQNFYNBUBO

R\RFT"DYZYTGFKKRGTV"KET\FZ"Q)[FCKBCSTK’C’(ENBCTKRQ\RBKIHZFBNBM[RJNFPCTGE

KGOGFZKFMBPKKZK[RJNFC[C\CCGYZ,GMQPCGBZPFP[LECZKGM[FCKBP["MF[G"TCSTK’F’

GH"NGMQPG\ZNK\Q\C[KNC[C\TNVKYEZ\IPKQFJPGRFTNDCKFB[GMG’GBVKNGBOFSKZ\C[KN
HFPFMKZFPCTGEKGOGNBFKFCET\GNFIHKZGGFRKIGTNDCKYZYTGMG’TM"N,FZKEZYCBGVQ[PRKI

TNVKYEZFFJPGRFF\KZBVKNGBOFSKZPFMKZFPCTGEKGOGNBMPRKIT"DYEZFZKYRK\,GFKKRGMR"N

[SPMGCHFZYT"EFZ"QGPG\ZZYM[RJNFC[C\.

GP"PTEKKQX"T[FZKFZP"BM\CNTKNEJGCNFIPKZGM"MFZCTXPG)SGUSTK’M’(EBU[PRFD

NFYNP"PCPYGO[BKQXGZLM"MJGCNIG[NECZKFO,GNPFNBM\CFZCMBQEJGC[NBNFRKITN

FYZYT,GFRFCET\FZP"BTXPGBKQMBQYG[KB[FZKNBM\CNS\GZP["MFPICZGKHFZ[NBK[KO

YEZ\GT"DFYZYTBNBM\CERFDGNFYNBUBOR\RFT"DFYZYT,GFKKRGCEKTCEGENBMET\F[G"T

EBOR\RFT"DFYZYTBSGZNFIHKZGT"DFMKZF,GP"PK"NEDONET\FZP"BNM\IKNFJGCNKHFZ[NB

NFRKIT"DFYZYT,BCNCET\F[GTF"Z[F[PKJNDPZKP["MFPICZ[KHFZGMG’NMBGZFX"C)GBU

EFKFBV[ZNGPZENBI[FZCNFBZKLMBQGSPLNDPZKT"P[M\CNTKNCEKRKIHZFERFDGNFYNBU

CFRKIT"DYZYTM[RJNFC[C\GJGCNIG[GMG’,GP"PPPF[F[PKJNDPZKECZKF[G"TGZP"BRZBF

KG\ZESGCZEMBQB"XNFIPKZ)TM"VM[PRKIT"DFYEZF(GMK\CBZNFNQP\G"EFYG"B(.

GRZBF[FECZKOPCGBZKOP\G"ECYG"BSY"KTK"[NTRKQT"DPTHKCFGMQT"DF\RGZGCB"EM\C

GH"NGBKL[KFKF,PMNPYGONVKPF[FTNFFPD"B[ONFYNCKQC\C[KNYZCKQC\C[KNIO,BOMQ

FGBFEKQTNDCKPTHKCFFPVSY\BGECZBIZFPVSKYTNDCK\RGZ,GMP[PTG\ECZKGCSGUSK’ZR"J.

EBUBO\KPXKNGPZ[BUNVKPSYR\FPD"B[OCSK’[K"IBVKNGFMKCS"DNB[ZKBNBC\RBKIHZF,

P[GOE\GLFYEZFFZKYRK\DZTJVKPTNDCKYEZFFJPGRFBGTNDCKFPKIO[TNFB[,GNBPFRK

FYEKZFFZKYRK\BNBNTRKQEFGFNKFMDZGVFBCNNBNTRKQNFG[KCC\INF,PMNPYGOTNDCKF\RGZ

GEBKEV[KJBEEPKJVKNTNDCKFPKIOPEEPKN\GLFYEZFFZKYRK\.GBUBO\KPXKNGPZEFBEDZT

JVKCYEKZFZKYRK\FKKRGP[GO[FKBMMKZF,[FMKZFFGBPYGOFZBGKNCK[GNC\INFGBKSGZFG[CF

C\INFFGBP[GO[RZBFMPC[NNM\INFMP"[ZH"FGZ"Q,PMNPYGOTNDCK\RGZV[KJBEBKRG

PYGOFZBGKNCK[GNMNNC\INFGEPKPP[NPKIO[TNFB[,BONBP[GOFMKZBMPG[M\CFPD"B

TM"NCYG"B[O.

GFRFPCGBZ[FZCPS\VYMBQCET\FPD"BSK’[K"IS"YM"G[NPSYRFM\CNFYNNFRKIT"D

FYEZF)PNBF(BVKNG\C[KNNI,BORKPB[FPD"BIGNYTNP["MFPICZCSTK’D’)GMQPCGBZ

C\FN"EBG\K"ITK["E)CYKXGZ(,GBV[ZESGCZFPD"BEBKQFMZTNINYCKQ\C[KNNINECZKC[,

EK"NEDCZBBDCZBYBZPK\GSTK’D’[PYGZGCFDF’PZEMKVNKDTNFZ[C"B[FKBPYGZSTK’F’,
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GNFNMFK[NFYNMET\FZ[C"B(,GNFNMFRYJKRQMET\FPD"B,GNVK"HPG\ZNFRKIBVKNGNM\IKNF

\C[KNNIT"DYEZFZKYRK\MN[NBRXJRQNDPZKGBVKNGRJNFPCTGEKGO,BGERKPBEP["MF[G"T

CSTK’D’EPG\ZZYTO\RBKIHZFFKKRGM[RG\QFYEZFC\GLFYEZFZKYRK\,GHFDZTJVKPTNDCK

YEZFFJPGRF,GNVK"HF"FM[RG\QTNDCYEZFZKYRK\DONET\F[G"TB"X\RBKIHZF,)GPF[M\C

FZCNINYCKQ\GLYEZFZKYRK\GT"DYEZFPNBFGNBM\C[DOT"DYEZFZKYRK\B"X\RBKIHZF,

RZBFERYJMIKNGYFPCGBZC[G"TGFZKNBCBTM[KGNF\KZT"DYEZFZKYRK\BNBCBNFSCKZNPF

T"DF\RGZB"X\RBKIHZFGMPCGBZCFP[LECZKG[O,GBKLKMGNNEPG\NYEZFZKYRK\FZKNBECZG

T"HFZB[GRKONFEKBGBV[ZEBF"RCTKRQ\RBKIHZFGMPG[PXEEBI"MNGPZ(

G[GCPXEEFZCNGPZEFBEDZTJVKCYEZFZKYRK\FKKRGP[GO[FKBMMKZF)GFKKRGBVKNGTNDC

YEZFZKYRK\CTKRQ\RBKIHZF(,GP[GO[FMKZFFGBPYGOFZBGKNCK[GNGPIHKMPC[N,)GFKKRG

MIKNGYFVP"DGFSCZMPCGBZCCKF"NBGCIHG"BGMR\CBZCPBPZFR"NGBMP"N(.

GFRFRZBF[PF[S\OFZCCVRKOC[G"TNF\KZT"DYEZFZKYRK\BVKNGPRKIT"DFYZYTTV"K

ET\FZ"QGNBM\CEJGCNIG[MENTKN,FKKRGP[GOENBCZKZBNGBOT"DYEZFZKYRK\CTKRQ\RBK

IHZF,MKN[RKFXEEKOFZB[GRKO)FR"NCYG"B(PG\ZBVKNGNFRKIT"DBVKNGP\IKNFC[C\,GNMQ

SGCZETM"VCRJNFC[C\ENVKFZ"QB"X\RBKIHZFB"XNIG[NFIPKZBVKNGNM\IKNF,GP"PPFBK

JTPBNBM\CNFEKBNF\KZT"DYEZFZKYRK\BVKNGM[RJNFPCTG"KEK\MQ[CMF"DBSGZ)GMXE

F[NK[KCYG"B(.

GTM"VPF[M\C\KCYGCWFR"N)SGUBG\C’(ENVKCKBGZF[GTF"ZFJTOEPG\ZNFRKIT"DYEZF

ZKYRK\BVKNGP\IKNFC[C\,FKKRGP[GO[K[FVSYBGKZCKQFYEZFNFB[GTK"HR\PTJIGPG,FKKRG

NVKP["MNXEE)BGVQC’CYG"B[O(GMR\CBZ,)GM["MNXEFD’EBSGZDOT"DZKYRK\GMET\FVP"D(,

GDONVKXEFZB[GQEPG\ZTM"VNET\FPD"BBVKNG\C[KNNIK"NEZYM[R\PTJFIGOT"KFVSY

BGKZGNBM[T"DFB[PP[,)GMNHFCET\FPD"BBCNNVKET\F[G"TFZKPGMZIKONINYCKQECZ

KC[EKFBPG\ZN\C[KNNI[BSGZ,GR"PTM"VNCRKSVZE[FGNMKOCTYCG\VSYKFPICZGRPXB[BKQ

NFOBVKNGXENFYNT"DYEKZFZKYRK\(.
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D(CPBPZFR"N)BG\C’(FCB\KET\F\G"[GVP"D[PINYKOCKQYEZFZKYRK\NYEZFPNBF,

GM\C\KNCBZFIKNGYTV"KP["MFCKF"N[O[CFVSYYEZFPNBFRI[C[F\C[KNTNFYEZF,

P[B"MT"DYEZFZKYRK\[RI[C[FYEZFTGPETNFMKZFBNB[K[FVSYYEZF,GBKQHFRT[FBNB

MDG"Y,GNVK"HCRKEGQFVNJF[BKQMBQ[GOFVSYBGKZCKQFYEZFNFB[BNBVI[NP\M\ENBKFB

TEKUPT"DYEKZFZKYRK\EBSGZNFTPKETNKGYEZFP\IKNFC[C\NVKBNGVGSYKOTM\G"E[O.

FRFC\FKNFNEGEM\CNCBZCET\OFIKNGYCKQZKYRK\NPNBF[T"DYEZFZKYRK\FGKEZLCK[GN

GT"DYEZFPNBFBKRGEZLCK[GN,GNVK"EFKFPYGONEGQCREGQFVNJFENBKFBEGPFMT"DYEZF

ZKYRK\BNBMT"DMEZFPNBF[FZKBKQFEZLNC[NTNKF)TM"VZGCVTPKO(,BGNORZBFEBKQMGR\

ECZKF\FN"EMV[GJO[MQFEZL)ZGCVTPKO(NC[NTNYEZFZKYRK\,MKNBPS\CZMQGNMNFKG\Z

FKFBV[ZNGPZEMQPC[NKONVTPKO,GBTV"MBSGZNFTPKEP\IKNFC[C\,GFKKRGMPG[R\CBZ[O

)CB\D’(CET\FZ[C"BEMN[T"DFB[PP[BU[BKQFEZLZGCVTPKONC[NMQP"PI[GCEZL

CK[GN)GNEGDPBMPG[NBRBPZ[PK[KRKIYEZFIXKT"DFB[GIXKPIGXFNFNBKFBPIHKMPC[N(,

GMQFGBNFEKBCPYGZFECZKOC\GSVG\[C\TK["E[T"DYEZFZKYRK\"PYZK"EZLCK[N,GFKKRG

MR"N[MN[T"DFB[PP[I[GCEZLCK[GN,GMQRZBFD"MMGR\ECZKF\FN"E,GTVK"HFTNK\K[O

CR"EEFGBKNGT"DVNJFFKBT"DFB[PP[GFKBPYGO[ZBGKFNC[NTNKF,[VKZI[GCEZLCK[GN

GK[NBSGZNFIHKZTNKFP\IKNFC[C\)CNK\RBKIHZF(GMR\CBZ[OCET\ZCG\KRGVGSYKEGZRGH"N.

CMCGEZC

�Ø��æªØ�
MGNNRHZK[ZBNTKF"YK-O
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CIGE[MSNKGEFBK[\BKXBNBGZ’DNKGQFPB\KO’[NYGCWCK\BFZQGK[ZBNGMCGEFZF"DZ’

VRISSDNM\C[OPBPZCTRKQDEZPXG\RZIRGMF,GTCZ\KTNZB[KFVZYKO,GNVKFCR\K,NPECHF

[K[VNGD\BEZCGG\B,EZLB’FGBEM[BIEPENKYPPKNBRVJZKOMNCRKFCK\,EFKKRGBKQNFOTGE

IKGC,C’EKGXBKOMGNOT"KFENY\FBIE,GCHFJZINFCKQBKLKGXBKOGBKLKMGNKONMGKQ[NBNXB\.

GFRFNTR"ERZBFNCBZFDEZ[N’RZBK[GCK\G’CEZLHF,EFRFPXG\R"IRZBFEFGBIGCFTNMN

BIEGBIE,)GHFPXKRGDOEBMSRBKIKKCCRZIRGMF(GB"MK[NFCKQPF\YRFHGERZBK[GCK\G,

GFRZBFEMGRFFGBMLEM[BEOPENKYRZIRGMFNTXPGNP[NFGBBEOBIECCK\FPXGF[T[FFGB,

[FENKYRZGT[FRZIRGMFGTK"HYKKOFPXGF,EBKQFPXGFZYFVTGNF[NFENY\FRZNCEZYFPXGF
FGB[KFKFNGRZIRGMFGKENKYRZMEK[KFKFNGRZIRGMF,GCHF[PENKYRZGK[NGFRZIRGMFYKKO

FPXGF.GNVK"HFCKBGZ[NRZBK[GCK\GFGBMLERZIRGMFBIESDKNMNCRKFCK\EFKKRG[MGNOK[

NFORZIRGMFHFEVTGN\FFENYFRT[FT"KBIE)BGT"KBIZ(GTK"HK[NMGNOFRZIRGMFGCHFYKKPG

MGNOFPXGFERZHF[KKLNMGNOMKGQEF[PQCBP[PQ[NCK\HFPPKNBRZHF[KKLNMGNOGNMQFRZ

IRGMFHF[NMGNO,BCNM[CBBMSRBKPCIGWGBKQNG[KKMG\C[PQHFBKQFRZ[NGGBKQHFRZIRGMF

[NGZYT"K[P[\\UCVZGJF,TK"HRT[FFRZDO[KKLNGGTK"HK[NGD"MRZIRGMF,EFKKRGCTKYZ

PXG\RZIRGMFFGBF\GXBF[NFFENYFGMPGCPXG\\VKNKQ’GY[Z\ONBG\TNKEL’TKYZFPXGFFKB

[KFKFY[GZTNKEG,GBOBIZY[ZQC[CKNGTNKEGYKKOFPXGF,BT"V[NBT[FVTGN\FY[KZF,MKGQ

ETKYZFPXGF[KFKFF\VKNKQPYG[ZTNKEGMQDOCRZIRGMFVTGN\FPXGFFKBFFENY\FRZ,BCN

TKYZFPXGFFGB[K[RZIRGMFGMKGQ[FGBIGCTNMNBIEGBIEFCKBGZFGB[K[NMNBIEGBIERZ

IRGMFF[KKLNG,ZYBV[ZNT[G\RZIRGMFC[G\VG\[K[NMGNQRZIRGMFBIEGHFFEKQ[N’RZBK[

GCK\G-GBK[MNCRKCK\GSDKNFGCRZBIE’ERZBIEKMGNNFKG\[KKLNMPFBR[KO.

GBGNKHFGMGGR\FIM"XGF[G"\PFZ"[FNGK,EPF[M\CGFIK’CKQYZKB\FPDKNFGRZIRGMF

ECYZKB\FPDKNFZPKBTNMBG"BP[B"MFENY\RZIRGMFBIEPCRKFCK\PENKYG[GCBKQIKGCTN

[BZCRKFCK\,GPPKNBRVJZKO[BZCRKFCK\,MGGR\OCHFE[GCBKQIKGC,GPPKNBRVJZKOPJTO[K[

NFORZIRGMFT"KVTGN\FBIEET"K[BIET[FVTGNFGFENKYTK"HK[NMGNORZIRGMFP[B"M

CPDKNFMNBIEGBIEXZKLNT[G\PT[FYZKBFBG[PKTFNXB\GB"BNXB\PDKNFT"KVTGN\FBIZ

GRZBFRMGQCTHF[K"\.

GTE"HK[NCBZTGE’GFPFEZKQRZNMNBIEGBIE’,GCZ"PPCGBZEFCTNFCK\PENKYMPRKQBR[K

FCK\,GK[NCBZETRKQFPFEZKQFGB[MNBIEKGXBCRZIRGMF[NGGNBCRZFP[G\UNFZCFBR[KO

GNVK"HK[NGPZENBXZKL[KFKFFRZPKGIEEHFFRZ[NZBGCQGF[RK[N[PTGQGMG’ZYBOK[T[ZF

BR[KOCCK\BHKENKYBIET[ZFRZG\GRPXBENMNT[ZFBR[KOK[NMGNOT[ZRZG\,GFKKRG[K[NFO

RZG\EMNBIEKMGNNGPZEBIEPFOC[CKNGG[NGGHFFFKEGZ[NPFEZKQ,GNBXZKL[KFKFPKGIECHF

ZY[NG,GFZP"BS"NTRKQNKIE[HFFRZ[KKLZYNG,GFGBKG\ZPKGIEGKG\ZPFGEZ)GHFBPZ\KCEZL

BV[Z(.

GTEKKQR[BZNCBZPF[FTKZRKCT"VFZF"DFR"N,EBKL[KKL[NBNXB\CFENY\FBIEEFZTY"B

NGPEEHF[PFEZKQTG[KQRZNMNBIEFKKRG[PMGKQ[NBNXB\CFENY\FCTF"CGBKLHFPGTKNFB

BVK’NVKEZLHFP"PFBNPT[FK[NGRZIRGMFF[KKLNGGBKLPGTKNFMGGRF[NBNXB\.GI[C\K

ENMBGZFK[NGPZCV[KJG\,EFRFK[NTKKQENGCBBEORMZKPCIGWGNYI[PQPCTF"CGFENKY

C[CKNCTF"CRZIRGMFC[CKNFCTF"C[NBPET\G[NBCZXGQFCTF"CV[GJ[NBKXBCTF"CRZ

IRGMFEB"BNT[G\RZIRGMFNBEO[NBCZXGRG,GFKKRGERZIRGMFBKRGRZFEGNYCCK\GP[PRG,GCNK

MGGRFGET\NT[G\GRZIRGMFBKRGRZIRGMFZYRZFEGNY,GB"MBV[ZNGPZEMKGQERZIRGMFPXGFTN

MNBIEGBIEGFKKRG[KFKFNGRZIRGMFB"MV[GJ[B"BNT[G\RZIRGMFC[CKNBKHFBEO[NB

CZXGRG,BU[HF[PRGGHFRZ[NGBCNB"BNT[G\GRZPXGF[NGCNBET\GGZXGRG.
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GB"MK"NCEZLV[GJBU[CTF"CFENKYP[PQ[NFCK\[[KKLNMGNOGRZHF[KKLNMGNO)GNG

KXGKKZ[FENKYGTN[GNIRG[NBNXGZLRZIRGMFZYNBGZV[GJ[HFFRZ[KKLNMGNONF[\P[CHF

[HFRZ[NFCK\(P"PNT[G\RZIRGMFC[CKNMGNOXZKLET\OGZXGROEBOBIEPCRKFCK\BKRG

ZGXFNXB\PCTF"CFKKRGBKRGZGXF[HFFRZKFKFFRZIRGMF[NGGB"MBT"V[HFFRZFGBRZIRGMF

CPXKBG\MKGQ[T[BGBIEPCRKFCK\NRZIRGMFGK[NGZ[G\NT[G\HB\BCNP"PINTNKG[ORZ

IRGMFZYNBNG[ZGXKO[HFKFKFRZIRGMF[NFO,GPK[BKRGZGXFNXB\CHFFRZMNVKGFGBMPGMN

RZBIZFEGNYCCCK\,[BKRGKGXBCHFRZIRGMFEMNNBKRGKGXBCHF[K[RZIRGMFGHF[KKLNG,MKGQ

ET[KK\RZPXGFGRZIRGMFFGB[NBPET\GBKRGKGXBPXG\RZIRGMF.

�ÆØÆ�	ª
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NMCGEICZKPTZM\FYGCWFRFE"ZCDGE"[CK\BFZQGK[ZBN[NKJ"B

CDNKGQFPB\KKOFGCBPBPZG[NFDBGQFZCP[FIKKO[PTKF[NKJ"BCTRKKQP[IYFPDRJKO.

CYGCWFBIZGQ)Z"D(FGCBGFTZG\GFBZG\FZCKFG[TFT[KNBGKZCLGFZCBVZKOVK[NFNGKSDN

[NKJ"BCTRKKQHF,GTNMQNBBBZKLDOBRKCINYKFMG\CGFPGIY[NFEKGQ,BMQCZXGRKNFGSKU

RYGEFBI\[NBTPEGTNKFFMG\CKOFR"N,GFGBTPEKCM\GCKO:

M\CFZPC"O)[C\KB,KH(:ZG[O\GNE\MG\CFGB,MKXEFZG[OZ[PKOGXGZG\CMG\NGC[[Z

GMKGXBCFQMEZL[FXKKZKQZG[PKOFZKHFIKKCP[GOMG\C,GMQFPGIYB\FZ[GON\YQFZKHF

\GNE\PGIYGIKKC.

GNVKHF,BORBSGZNM\GC-PQF\GZFGPECZKIMPKO-CP[IYFPEGCZ,BKQNINYCKQM\KC\

BG\KG\GNCKQKXKZ\XGZG\GXKGZKORBKO.

BNB[CKBZFP[RFCZGZF)CKBGF"NE"FCP[YKQ([PEGCZCXGZG\FRT[G\MFMRFNXCKT\FMNK

BGFRKKZTNKGFQP[GZJJG\,GCMLFQEGPG\NM\KCF.BLMB[ZPJZ\FXKKZFKBTXOFXGZFMVK

[FKB,FZKFGBTGCZP[GOXGCTBGPMFCVJK[.B\HB\FGBPEKKYDOPN[GQFZPC"OMEZL
[FXKKZKQZG[PKO.

GNVKHF,MNFPXKKZCEKGTNDCKFRKKZGBKQMGGR\GMKBONKKVG\,IKKCP[GOXGCTGNBP[GOMG\C.

)MLDONMBGZF,BUPK[KXKKZBG\KG\N[ORGKGNBN[OM\KCFMV[GJF-K\IKKCP[GOXGCT,

GBMP"N.(

CZGZ,MKBKQNBSGZP[GOXGCTCP[IYFPEGCZ,PBIZGBKQFNGIFPIGZZP\KKVFMNNTOSKEGZ

FMEGZKG\NVKXGZFPSGKP\.PIP\MQ)CKQF[BZ(BKQMNNBV[ZG\NIKKCP[GOPMFCVJK[.

BNB[CFCRFV[GJF,FPXKKZTNPR\NFTCKZPSZMN[FGB,GMZGCFBKGZKOCSVZKOCHPRRG-IKKC

P[GOMG\C.[FZKFFCENCKQM\KCFNXCKTFNVKECZKFCKBGF"NFKRGCML,[FBG\PJZ\FNFGZG\TN

ECZPF)GMQ[ZJGJFXGZFFPEZKLB\FXGCT(,GBKNGFXCKTFPJZ\FNKKVG\GNRBG\.

GK[NEGQBKLRDEKZB\FYJQFP\TSYCP[IYGNFT\KYB\FXGZFFTGPE\NVRKGCEUFFGZBG\,BG

XZXGZFIE[FMZGIEPKGRGFPYGZK.FBOZXGRGNKKVG\B\FNGI?NT[G\XGZFRBFPCNKY[ZNZYT

[TNKGFGBPGRI?NFTCKZB\FPSZ?

CFDEZFHG\NGKFNMBGZFYCKT\FFNMFCRGDTNXKGZKOGXGZG\CP[IYHFNET\FP[RFCZGZF.

MKV[JG\ECZKFVGSYKOPGZKOMKBKQFOPSMKPKONIKEG[G.MLFGBTXPGPXKKQNBNKFZCF

[FY[FCS\KZ\ECZKFZPC"O,PF[NVKIKEG[GNBY[F.MLDOYG[KK\FPDQBCZFO)SY"G(.K\ZTN

MQ,FP[RFCZGZFTXPGPTKZTNECZKFZP"BFPHFKZ[NBN[CGZBG\KG\[TNDCKFTGDF,[K[
PIPKZKOBUCXKGZKO.

GMQFIHGQBK[)SKPQSB(MG\CCV[JG\[BKQIKNGYCKQBG\KG\NXKGZKOGMVK[M\CFPDQBCZFO.
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NSKMGO:

K[NEGQCPKEFGBRGPYCNKONFNMFB\IKEG[G[NFP[RFCZGZF-[ZYXGZFFPGZFTNECZPF

IKKCP[GOMG\C-FBORGMNNF\KZP[IYHFNMNFVIG\CRGDTNXGZG\GNBNBG\KG\.

CCZM\F\GZF

�ÆØØøØª
�
YZKK\CTNHBKZG[NKO

ÆªØ�Ł	Ł�	���Ø�øøÆœ�
��ı	œ���Æ
	Ø��
MCGEPTZM\YGCWCK\BFZQGK[ZBN

CDNKGQZ"DR\VZSOPBPZGFRVNBGFPYKU[NFZCIKKOKGSUJZBGGKS[NKJ"BCTRKQFPXGKCMN

[C\,CPK[KXBN[CG\CTKZBIZ\,GF[BKZIVXKGCTKZG,[NVKP[PTG\VSYF[G"T]ENBM[KJ\
F\GS’[FZKDOCMF"D[CK\\IVXKOBNGFOM[CK\\CTNKFO,GPPKNBBSGZNFGXKBOPIGWNE’BPG\

[[C\GCFO
1

.

GCKBZKVFCPBPZ[O[K[NXZUMPFXKZGVKONF\KZNJNJNOCMNFFKYUCG[C\G,GNMQBO

[C\GCTKZFPGYV\IGPFBGP\GYR\C\KYGRKTKZGCPG\ZNJNJNOCMNFTKZ.

GNTR"EFFK\ZCHFV[GJC\MNK\,GBKQXZKLNFDKTNXKZGVKXKZGVKOCHF,GMVK[K\CBZ.

Øæ�ªªØ�ªº	��Ø��ºª’�
�œ
B.FRFC[GZ[FBKRKEGQNFI[KCMNFFKYUCGRPXBFBEOME’BPG\]GF"FNTRKQ’IVW’,GNIKC\

FYKXGZRRYGJCN[GRKRG’BEO’[,CV[JG\FKFRZBFPSCZB[MNRKEGQHF[KKLZYM[K[NBEO’E’

BPG\’.MNGPZ,IH"NEZ[GPFRBPZ’[CGBK[\I\KG’,[NMNBEOK[E’BPG\[FO’\I\KG’,GFO

’PYGPG’[NFBEO,GPIGWNPYGOHFK[NMNBEOBNVKKOBPF-[FOPIGWNPYGPG-[PG\ZNGNKNL

CFOC[C\.GCHFR\IE[[BORPXBCPYGOFPGYUPIKXG\,BHK’PYGPG’P\ZICNMNPYGOHF,GMN

FFKYUME’BPG\.

GFBGVQFV[GJ[[KKLEKQHFFGBCPK[[C\CMRKS\F[C\CPYGOFPGYUPIKXG\,[’PYGPG’FGB

MNFPYGOFPGYU,GIK[GC\IGOFBNVKKOP\IKNPIGWNPYGOHFGFNBF,GMVK[RVSYCSK’[X"G

S"C
2

.
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1GFRFCPK[[BNEKZ\G[NICKZG[KXBNTKZBIZ\NMBGZFSVYHFBKRGRGDTNPT[F,EPPFRV[L,

IVXKO[NBF\MGKQICKZGNF[BKNNGFZKBSGZNGNF[\P[CFOPEKQ[GBN[NBPET\,GIVXKO[FO

CMNNF[BN\FCK\FZKFO[BGNKONGGFOMZDNKF[GBN.BPROK\MQBGVQ[HF[[BNFCK\ZGBF

CBPXTF[C\[BIEPMNKFCK\[PQFS\OBKROCMNNF[BNF,PGRIKOCPYGORPGLGIG[[[KNEKG

KYNYNGFGGZGXFNJNJNGNFRKIGCPYGODCGF,GCHF[KKLFSVYFBOPG\ZNJNJNGPIGWNE’BPG\KG,GMQ

MEGPFNHF.

TGEPXGKSVYHFCCIGZKK[KCF[RGSTKONCK\ON[C\,GP[BKZKOSVZKFOCK[KCF[,GMQJNK\[NKGO

IGN[F[BKZHFFKGXBNTKZBIZ\CCKFM"R[CTKZG,[FEKQFGBEBKMBRKIG\BEPXGFERKIBNKFNBKRK[

[K[\P[GCFOBIZKO,GK[NET\BOPG\ZNFGXKBOPE’BPG\[PGRIKO[O.GBKQPS\CZNGPZ[MCZ

PT"[ET\G[NBEONFMRKSJNK\GGSVZKGCZ[G\PK[KZXFNF[\P[CFOC[C\,GPPKNBFGKMZDNK

F[GBNBG\OC[C\]ECEZCRQK[CZKZF,GBPZKRQFGCZZFECZ[CZ[G\G[NHFFKFFECZCMRKS\F[C\,

MPCGBZCSK’[X"HNTRKQICK\KKQP[G\V\GTGE[,[FZKBKQTGNFTNET\G[NBEOMHB\.GBVKNGBNG

FMG\CKOTNSVZKFOCPVGZ[[MNFZGXFKMGNNF[\P[,Y[FNGPZ[ET\OPT"[NFMRKSFSVZKO

NZ[G\BNG[K[\P[GCFOC[C\,GX"T.

2GK[TGERKEGQ,NK\QNGMNFTKZ[[C\CFBU[BKRFPGYV\PIKXG\,GBKQBRGTGSYKOMT\CRKEGQHF,

BNBCRKEGQ[NPYGOFPGYU[FGBME’BPG\PP[.



BLM[BKQNBEO’PYGOE’BPG\’C\GLFPYGOFPGYU,BUCBGVQ[PG\ZNGNFMRSN\GMGP"PNB

[KKLNGPZ[MNFFKYUME’BPG\-[FZKBKQNGMBQE’BPG\[RZIKCBG\ONMNFFKYU.

GNMQ[RKRGMECZV[GJ[BEOFFGNLC[C\BNVKKOBPFPPYGPGGMN\FPKE\GCBPXTCK\GMEG’,

BSGZNGNFP[KLNKNLMNFFKYU[RMRSCGKG\ZPBNVKKOBPFE\IGPG,GBU[RMRSCFK\ZDPGZNPYGO

PGYUHF,GNECZKRGJTOFECZV[GJ,[MNFRKEGQNK\QMNFFKYUFGBZYM[K[NG’PYGOE’BPG\’,

[BH[KKLNFZIKCB\’PYGPG’NMNFFKYU,BLBEOHFBKQNGMBQCCK\HF’PYGOE’BPG\’,[’PYGPG’

]-E’BPG\KG[FOCPYGO[[C\GP[OKXBBNVKKONTCZCK\HF,GCCK\HFK[NGZYHMG\FKNGLBNVKKO

BPF,GPFKMK\K\KK\ZIC\IGPGNMNFPYGOFPGYU
3

.

BMQCKXBPIGWN\IGPGCBPXT[C\GRMRSNPYGOPGYU,CHF[KKLFRKEGQNK\QNGMNFFKYU,[FZK

RVSY[HF[KXBPIGWN\IGPGNBBPZKRQ[NBKHGHPPYGPGMNN,BNBK[NG’PYGOE’BPG\’CPYGO

[TPE,]GFPYGZNML:[FZKP[FZCKRGBPZNBNG[KXBGPIGWN\IGO’BNKXBBK[PPYGPG’,’GPYGPG’

FKKRGE’BPG\.JGZSK’[X"G[.GBTV"MBPZGCDP’[MKGQ[NB[C\CBGKZPIKXG\NBBPZKRQNFZIKC

B\’PYGPG’NMNFPYGOFPGYUGBKQNGBNBE’BPG\NIGE.

BNB[RINYGF\RBKOCPK[KXBCBGRSPIGWN\IGPGGFMRKSGFGNPYGOFPGYU,GYKK"NMZCQDPNKBN

[CHFMNFFKYUFGBME’BPG\,GFGNLB\MGNG
4

.

C.GTNVKHFKGCRGECZKFZPC"OGF[G"T)SK’\"IS"B(,CPK[FRKITKZGCK\IGPKQ,GBIZFRI\

FTKZGCIHZNCK\GPCTG"K,[PGEEKONGBNVKKOBPFNMNZGIPPYGOTKZGCG,GBUC\GLTKZGBKRGKMGN

NKNLC[C\BNBTEBNVKKOPPYGOTKZGCG.GCBGVQ[CK\G][IHZBNKGPCTG"K[ZIGYKG\ZPBNVKKO

BPFPPYGOTKZGCG,FEKQFGB[BPROPG\ZNGC[C\NKNLPCK\GNPYGOTKZGCGBU[FGBZIGYKG\Z

PBNVKKOPCK\G]MKGQ[CKF"[FKFKMGNNKNLN[O,GPPKNBINFTKZGC.MQRYJFCKF"N[OGTKK"[

[K[IGNYKO[,GPPYGOTKZGCGK[NGBNVKKOBPFNMNZGI,BPRONBIZ[KXBC[C\PTKZG,BSGZNG

N[GCNCK\G,[FZK[CK\\GCPYGOTKZGCG,GRPXB[CK\GPIGWN\IGPG.

GNMBGZFK[NF\Y[G\,[PBIZ[RPXBCFK\ZCMRKS\F[C\CCK\G[FGBPIGWN\IGPG,B"MBO

TKZGPGYV\[GCKFBMNFFKYUME’BPG\,GKFBPG\ZNKNLCMNFTKZ,GPEGTBPZG[BSGZNGNF\ZIY

PCK\GBVKNGBPFMKGQ[FGBIGWN\IGPG.

GNECZKRGFECZKOV[GJKOGPGCRKO,[FZKBEOHF’PYGPG’EFKKRGE’BPG\KG,FOCPYGOTKZGCG,

GM[RPXBMT\CCK\GBKQNG’PYGOE’BPG\’CPYGOHF,GNMQV[GJ[BKQEKRG[GRFPPK[FNLBNVKKO

BPFPTKZGGRDPZFPKE\GC\GLCK\[BKQNGMNFFKYU.

GBKQNFY[G\[BKLK\MQ[HF[KXBPIGWN\IGPGCBPXT[C\RG\RKONGE’BPG\IE[G\,GNHF

[[C\CCK\GCFK\ZDPGZPIGWN\IGPGBKQRG\RKONGE’BPG\CPYGOHF[RPXBCMRKS\F[C\

]GPPKNB\FBSKCFDONK\QNGMNFFKYU[,GMKDZTHF[F\ZIYPPYGO[CK\\GYGEO[C\PPK[KXB

P\IGPGCBPXT[C\.[FIKNGYV[GJCKG\Z,[NB[KKL[KFKGNBEO[\K’PYGPG\’,GNMQMN[’PYGPG’

[HMFCGT"KTKZGCG[ZKZYKKO-[FZKPG\ZNGNKNLC[C\PCK\GTENPYGOTKZGCGGP[OBNVKKO

NMNZGI]GCBP\FGBECZVNBK,BKLKMGNNFKG\[NTRKQN[GCNNGQCCK\GNBIZ[KXBNPYGOTKZGCG

PI[KCKOBG\GMBKNGKXBP\IGPGGBSGZNG,GNTRKQNKNLPCK\GNPYGOTKZGCGPI[KCKOBG\GMBKNG

RPXBTEKKQC\GL\IGPGGPG\ZNGNKNLNPYGOTKZGCG,GTKKQCKF"N[OGBMP"N[,B"MNB[KKLNK\QNG

E’BPG\IE[G\CCK\G[[GC\CG,[BKQ[KKLC’’PYGPG\’.BLPK[KXBP\IGPG,GBKCEB\PYGPG,

[FZKBSGZNGN[GCGNIHGZNE’BPG\KGFZB[GRG\,[VKZRG\RKONGE’BPG\IE[G\.
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3BPROFPGEEGMN\FPKE\GCSGUFTKZMNFTKZME"BGPGEEPPRFGFNBF,BLHFGEKQBIZ,[FZKEKQHF

FGBBUCTKZ[BKRFPGYV\]BUNEKEQEYKK"N[BKQRG\RKOMNFFKYUNPK[KXBP\IGPGCBGRSBNBBO

RMRSCTKZFPGYV\,GNBCTKZ[BKRFPGYV\,GBMP"N[,FZK[BKQHFPEKQ’MNFFKYU’ME"B,BNBFGBEKQ

C’TKZ’.

4GFKKRGNPFEYKK"NC[G"TGRG"MM[KJ\FZB[GRKO[CKXBCPHKENMG"TBKQRG\RKONGMNFFKYU[NB

[C\CG,GMNRKEGRKRGFGBNVK[KJFHG[RRYJFNFNMF,GENBMF\GS’ES"N[DOCKXBP\IGPGCPHKE

PYCNMNFFKYU[RMRSBNKG,GTKK"[CPBPZPF[FCKBCHF.



GCYKXGZ:NTGNOK[NBEO’PYGO’GFGBE’BPG\[FO’\I\KG’,BLNTGNOK[NGZY’PYGO’BIE,GNB

[\KKOCC\BI\,GBKRGPYCN’PYGO’IE[MNHPQ[NBBKCEB\PYGPGFZB[GQ.

]GFIGNYKOTNFZPC"O[FGCBGCZP"B[O,DOFOPGEKO[NB[KKL[KFKGNG[\KPYGPG\,BNB

S"NE[BRKFMBE[C\CMRKS\F[C\CBGKZPIKXG\,GNMQK[SKCFBIZ\NK\QNGMNFFKYU,BU[BKQ

MBQ’PYGPG’.GFZPC"ONBS"NSKCFHG,MKGQ[MN[BKQNGMBQ’PYGOE’BPG\’NB[KKLNFZIKC

FPYGONMNFFKYU,GPFNK[C\[OPFNKNB[C\[O,GFNB’PYGPG’BKRGMBQBNBCPYGOTKZGCG[.

D.BPROMVK[FGCBCPBPZ[O)BG\D’(,FZB[GRKOR\Y[GPEGTPK[[C\CCYTFGFYKVGFGDGKKO

CPIKXG\CBPXT[C\NBRT[FNGMNFFKYUME’BPG\.GPBK[RBPFBEZ"D[MN[KXBCBGRSRG\RKO

NGMNFFKYU,GMBQTEKUPBGRS[FZK[NBKXBMNNPPYGPGGNBT[F[GOBKSGZ.

GC\GS’FCKBG[BMQDOEKQCYTF\NGKCPINGY\Z’KFG[TGZ"D,GMNPF[BPZG[BKQNGMNFFKYU

FKKRGNET\Z"KFSGCZ[CFGXKBGFGRMZKOP\IGPGGR\RGFGCEKZBKQNGBNBE"B,GBMQNET\Z"D

FSGCZF\O[RG\RKONGMNFFKYU,DOC[C\CCYTFGFYKVGFGK[NGMNFFKYU.

BPROZ["K)PC.E"FPFNL(M\C[Z"DPGEFCFB,GCJTOFECZM\CCHF"N:’F\OFGBEPK

[FGXKBGFGRMZKOBKQNGBNBE’BPG\FYKNGIMPKOBXNGNFKG\NGFKYUPIKXG\ME’BPG\,BCN

FYGRF[CK\F[K[NGBNVKOBPFNBFYKNGIMPKOBXNGNFKG\NGFKYUPIKXG\ME’BPG\,BNBBO

MQ[C\CBGKZQ’.

GV[JG\FN[GQP[PT[PXEFEKQBKQSKCFNINYCKQFRKEGRKO,BNB[IMPKOISGTNHF[BKCE

B\\IGPGGBKQNGBNBE"B[NBKXJZLNFXJPXOCPYGOYJQM"M,GNMQFYKNG[KFBNGMNFFKYU

ME"BBU[NB[C\CBGKZPIKXG\BNG,P[B"MHF[[C\CCYTFGTEKKQK[NGBNVKKOPPYGOE"B

[NGBKQSKCFNFYNGNK\QNGMNFFKYU[NB[C\CG.

GFRFZ["KFCKB[\KZBKG\NIKNGYG,GZBKK\GF[RKFFKBPFBEPGEEBNVKKO[MN\FPKE\G

CBPXTPTZFGBKQPFNLB\MGNF,GBUNZ"DFKB,FZK[BKQRG\RKOMNFFKYUBNBNPK[BKCEB\

\IGPGGNPKNPK[K[NGTEKKQBNVKKO[BKQSKCFNIGSTNKGGNK\QNGFKYU[NB[C\CG.

GPVGZ[[NBMECZKRG,[CBP\BUFPGEEGMN\FPKE\GCBPXTPTZF,BU[BKQ’PYGPG’MBQ

CPTZF,P"PK[SKCFNK\QNGMNFFKYUPBG\FSKCF[K[NK\QNHF[FMRKSGFGRMZKONEKZGK[NGE’

BPG\MBQCEKZ.GMNPF[BKQRG\RKOFFKYUNPK[MN\FPKE\GCBPXTPTZFFGBZYPVRK[BKQSKCF

NIGSTNKGGNK\QNGFKYU[NB[C\CG,[FZKK[NGBNVKKONMNXE.

GK\MQBGNKNEIGYCMGGR\Z["K,[PF[M\C[ZYNPK[BKQNGBNVKKOR\RGFFKYU,BKQMGGR\G

[TNKG’ISG’IMPKO[NBKXJZLNFKG\CPYGOPXGPXO,BNBMGGR\GMECZKRG,EFKKRGZYPK[BKQNG

BNVKKO-GPPKNBK[NGE"B[KKLNFZIKCPYGOE"BNMNFFKYU,GS"N[DOCFYKVGDGKKOCBPXT[C\

CPIKXG\[KKM\JTRFHG,[EGGYBPK[KXBPIGWN\IGOGXZKMKOMT\NK\QNG’PYGOIE[’B"M

NM\IKNFBPZKRQ[BKQPYGPGZYE’BPG\NIGEBNBMNFPYGOFPGYU[FGBME’BPG\,BLHF[[C\

CPYGOHF,GYKCNB\PYGPG-E’BPG\,GCBPXT[C\FGYUPIKXG\,PFKMK\K\K[RZIKCB\E’BPG\KG

[MCZRYCTGGRDEKNB\PYGPGNMNFFKYU.

GTNHFFCKBZBKFPMN\FPKE\G,EIHKRQF\O[PK[MN\FPKE\G,MKGQ[NBBKCEB\\IGPGPPKNB

NBYKCNMT\PYGOE’BPG\C\GLPTZF[RMRSCF,GPPKNBBKQSKCFNK\QNGMNFFKYUBU[RMRSCF

CFK\Z.

BLEIGYFGBNFMRKSMNHFCMGGR\Z["K,BPROCET\FZPC"OG[BZZB[GRKOTEKKQBV[ZNVZ[

MECZKRG[FJTO[HF[MN\FPKE\GBKQNGMNFFKYUFGBP[GO[BKQNG’PYGOE’BPG\’CPYGOHF

[C\GLFFKYU.

GIKV[\KGPXB\KCVSYKFZK"E)E"FBP’([NMBGZFPCGBZMECZKRG,GH"N:’[C\CCYTFGFYKVGF

DGKOPIKXFC[C\GMG’GNBBPZKRQ[KFBNGMNFFKYUME’BPG\EGPKBER\RGFGCEKZGSFZ[PFNLB\

MGNFBT"V[NB[C\CBGKZPIKXG\,EF\OBKQNGE’BPG\]GK[MBQJ"SFPGMI[FZKCBP\K[NG

E"B,GNMBGZFK[N\YQ’K[NGE"B’[,GMNFFKYUFGBNGME’BPG\,BCNHF[K[NGBNVKKOBPFNB

KFBBNBPGEE,EBPZKRQNYPQFPGEEBNVKKOBPFGMN\FPKE\GCIXKFTKZBKQNGBNBIXKFTKZ’.GK[
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NVZ[MGGR\GMR"N,E[M[O[NPGEEBNVKKONBBPZKRQ[KFBNGMNFFKYU-MKGQ[NBKXBP\IGPG

GBKQPYCNMT\E"BCTKZ[RMRSCF,F"RHF[FYKVGFGCTGEGCE"B[[C\CFOGBKRGPYCNMT\E"B

IE[G\,BKQSKCFNK\QNGMNFFKYU.GX"T.

E.GFRFC[CJFNGK)I"GSK’PG(M\CNBSGZJNJGNIVXKOBNG[[C\GPIGWN\IGOCTNKFOCMN

FKYUFTKZ,CRKPGY[MKGQ[FMNKOEKROMCTNKFO,GNCTNKOBKQFK\ZNKNLCMNTKZHG-[FZKBKRF

C\IGPO,B"MDONMNKGBKQFK\ZHF.GBIZ[M\CHB\PSCZBFGSKUCHF"N:’GNK\Z[B\BZBFNG

P["MC[TZFXKGQSK’[X"HBG\E’C[OF\G"[EBOMN\FPE\GCIXKFTKZBVKNGPGYV\IGPF,[DO

BIZKOBSGZKONJNJNMNKGCIXKFTKZF[RK,GPM"[M[NK\BFCTNKOMBQMNN’.

GNBHMK\KNFCKQECZKOBNG,[BPROBKNGFKKRGBGPZKO]MSVKYG[NF[GBNC[CJFNGK[O[[IVW

[KXBP\IGOCTNKGDOHMG\’E’BPG\’BKQNGCPYGO[RPXBMT\,GBKQNFHKHGPPYGPGMNN,MKGQ[EKRG

NFKG\RDZZBIZFCTNKONDPZK,GNCTNKOBKQHMG\E’BPG\CPYGOHF-B"MBKQNIVWHF[[C\PIGW

NCTNKG’PYGOE’BPG\’CTKZ[[C\CF,GPPKNBNB[KKLNEGQNK\QNGMNFKYUFTKZ,BLPBIZ

[CKBZC[CF"N[O[V[GJ[DONIVW[KXBP\IGOCTNKGK[HMG\’E’BPG\’CPYGO[RPXB,B"MPF

JTRFFKB[MKGQ[NCTNKOBKQB\MNFFKYUDONIVWNBKFBMNFFKYU,GFZKPJTRFHGTXPFK[

NJTGQ[MKGQ[NCTNKOBKQE’BPG\DONIVWNBKFB,GMKGQENBBPZKRQFMK,B"MDONTRKQFFKYU

[VKZPGCQ,[BPRONCTNKOBKQB\MNFFKYU-MKGQ[NBKXBGP\IGPOMNN]GMVKC’FEZMKONTKN:B.
MKGQ[K[NGBNVKKONBISGTNKGIMPKO,C.MKGQ[BKQNFOE’BPG\CPYGOHF,PPKNBNB[KKLNK\Q

NFOMBQMNFFKYU[,BLNIVW[FGBPIGWN\IGOCTNKGGBKQNG\IGOBNVKKO,GYKCNPYGOE’BPG\

CPYGO[RPXB,BKQ[GOPRKTF[KYCNDOMNFFKYU.

GNMQDOBKQ[GOFGMIFPECZKF[TF"X[FCKBC[CF"N,EF\ONBKXBFIVWP\IGPGGK[NG

BNVKKO,GPPKNBBKQNGHMG\NYCNMNFFKYU]GPBG\FSKCF[BKQNCTNKOHMG\HG,GNB[FIVWRDZZ

BIZ’EKRG’[NFCTNKO,BNBBG\FSKCF[K[[NBNK\QNCTNKOMNFFKYUYKKP\DONTRKQFIVW[.
P[B"MCDGGRB[KXBFIVWP\IGOCTNKG,BG[[FF[ONM\IKNF,GRPXB[BKCE\IGPGGDOBKQNGE’

BPG\CPYGOBIZ,FZKPYCNCPYGOHF[RPXBE’BPG\,G[VKZK[NK\QNGDOMNFFKYU[SCKCE’

BPG\BNGFIE[G\.GXT"D.
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F.BMQFRFC[CJFNGKI"J)SK’T"J(IHZCGPECZKGFYGEPKOGPXEENF\KZJNJGNIVXKOBNG

CMNFFKYU,GRKPGYGTPGP[GOEFGKSVYSVKYB,GMVK[FGCBCPBPZ[O)BG\I’(,GBI\PFSVKYG\

[BKQFMZTFCZGZFC[G"TCPINGY\FZB[GRKOFBOIVXKOFRPXBKOCMRKS\F[C\PIGWN\IGO

CTNKFOFZKFOMZDNKFCTNKOGPPKNBEKROMKXBGPIGWN\IGO,BG[PBMKGQ[NM\IKNFRPXBKO

PIGWN\IGOCTNKFOYGRKO[CK\FNTXPOCPYGPO.

GFZCFR"NCPBPZG\PFTN[CJFNGK\PKFFDEGNF,[CBP\PVGZ[C[G"T[FMZKTMET\

FZ[C"B[IVXKOBNGFOMZDNKFCTNKO,GNBMF\GS’[YGRKO[CK\FCPYGPO,FGBC[G"TSK’[X"H

SK"H[VSYFPICZ:’PK[FKGNGVKZG\PGVYEKOCTKZBIZ\ZIGYFPPRG,GTKZCGCRKBG\FFTKZNCB

BXNG,NBKCKBGNGPVKZG\KG,[VKZG\KGMPGFG.CPFECZKOBPGZKO,M[KKIENFOYZQHGK\,BCNBONB

KKIENFO,FZKFOMZDNKHF[FOPGVYEKOBXNG’.FZKPVGZ[CECZKFPICZ[’VKZG\KGMPGFG’GBKQ

YGRKO[CK\FNTXPOCPYGPO.

GRZBFNKK[CET\F[CF"N[GEBKNBRTNPGPTKRKGECZKF[G"TBNG,EYBTSKYCFG[OC\[GCF,

[CBP\K[NEIG\[BKQNEYEYPECZKF[G"TMPBQFMZKTCPINGY\FZB[GRKOFR"N,[FZKMVK

[P\CBZPFP[LECZKFPICZPDP\GCSTKUHFNEGQCEKQVKZG\FPGVYEKOBXNBIZKO,GPINYCKQ

BOYKCNTNKGFRVYE[PKZFTNFVKZG\-[BHFOMZDNKF[GPZ,NCKQNBYKCNTNKG[PKZFBNBKKIE

NGPYGOCCK\GNFRKI[OVKZG\KG-[BHBKROMZDNKFRVYEBNBMZDNKFCTNKO]MLVKZ[GZGC

FZB[GRKOFIKNGY,GMQRYJFPD"BCMGGR\FPICZ,BPROTKKQCKF"N[O[,GPPKNBTKYZMGGR\FPICZ
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CPF[M\C[VKZG\BNGFO’MPGFG’FKKRGNBVGYK[’BKROMZDNKFRVYE’,C[GRFPSKVBEFSTKUCYKCNG

TNKFOFRVYEKO[PKZF[OFO’MZDNKHF[FOPGVYEKOBXNG’)N[GQF[G"T(.

GB"MK\MQ[NBR\MGKQF[G"TCECZKGCZK[BCEGGYB[FO’MPGFG’GNBYRG[CK\FNTXPO

CPYGPO,BNBMGGR\GFKB[PTKYZFEKQVKZG\MBNGFPGVYEKOCKEBIZ[NBYKCNTNKFO[PKZFFO

MZDNKFCTNKOGNBMZDNKFRVYE,BNB[CBP\VKZG\BNG[RDZZKOBIZCTNKFOGNBBIZFRVYE,BL

[C\GNM\IKNFPIGWN\IGOCTNKFO,K\MQ[YGRKO[CK\FNTXPO]MET\F\GS’[,BLCHFNBTSY

FPICZMBQ,[FZKBKQRVY"PCHFNDCKFRKEGQCSTKUHFFBOPG\ZNRVYE[FGRIGBXNGFVKZG\GFRKI

TKZGC\IGPKQNKNLNTKZ[FCTNKO[ONKJGNTPGFVKZG\GNFCKBONCTNKFO,[FZKCHFFIKNGYFGB

ZY[BONBYKCN[PKZFBSGZNGNKJGNFVKZG\TPG[FZKBKROMZDNKG,P[B"MCYKCNTNKFO[PKZF

PG\ZNGNJNJNONPYGOCTNKFOMKGQ[FOMZDNKG,GNTRKQHFBKQIKNGYBORBPZ[K[NFO[CK\F

NTXPOCTKZHGBG[[CK\\OM[CK\\CTNKFO,[PPFRV[LB"BNFGXKBOBNPIGWN\IGOTKZHG,

MKGQ[BKROMZDNKFRVYE[FRKITKZGC\IGPKQ,GPPKNBBKQNEKKYPMBQPFFKBET\FPICZCTKYZEKQ

HF.
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G.BPROMVK[FTKZCPBPZ[O,FZKCFP[LFSGDKB)CT"C(M\CZ["KFFBEBPZKRQ[BKQRG\RKO

MNFFKYUBNBNPK[[C\CBGKZPIKXG\GNBNPK[CBBNKFOCBPXT[C\,[BKQFECZKOSG\ZKO

NECZKZ"D]EMGG\KFRYJKRQ[[PK[FGXKBGFGCBGRSPIGWN\IGOGR\RGFGCPYGOPGYURG\RKONGMN

FFKYU,EFKKRGEGGYBCRBRSNXB\P\IGPG,BLCKXBPET\GNB,GMQP\CBZPECZKFZPC"O.

GRZBF[[DDFFKBNVZ[MCKMGNMGGR\Z["KGFZPC"ONIKNGYHFNIGE-[NBGRSBGET\,[B"M

NBR\KK[CMNNPEGTCFYKVGFGCBPXT[C\BKQRG\RKONGMNFFKYU,GFNBPTGNONBCKY[NDGKKO

NT[G\FFKYUTCGZG,GPEGTRKEGQBG\GMPK[KXBNET\,GFNBNBKXBMNNPPYGPG,GTEKUPRBRS

[CBP\KXBPPYGPGBNB[T[FHB\CBGRS,GBKQP\YCNTNFET\C[GOBGVQNK\QTEKVG\N’RBRS’

TNVRKPK[NBKXBMNNPPYGPG.

BNBV[GJ[NBNIKROFBZKLZ["KCTPGEB’NCBZFJTOGFIKNGYCKQKXBCBGRSNCKQFYKVGFG

PIKXG\C[C\,GNBFKFEKNGCIKNGYCKQFBRGSNPK[BKRGBRGS,EGEBKC’FJTPKORXZMKOGP[NKPKO

HFB\HF,MNGPZ,ZB[K\R\KKSECECZKZ["KCTPGEB’,[NTGNOBKQRG\RKOMNFFKYU[NB[C\CG

PCTG"K-BNBNPK[BKCEB\\IGPG,BLMN[K[NG\IGOBNVKKOBKQSKCFNFYNNK\QNGMNFFKYU,

GNMQPK[FYKVGFGDGKKOC[C\BKQNGMNFFKYU.

GCTPGEC’FGSKUZ["K[BUPK[BKCE\IGPG,BOT[FHB\PET\BKQPYCNFFKYU[NB[C\CG

PCTG"K,[NBFYKNGBNBNPK[RBRS,GZYBOR\YKKPGC’F\RBKO[BKCE\IGPGGBKCEHB\CBGRS,BH

RG\RKONGMNFFKYU[RPXBCGMT\
5

.

GMQPCGBZNFEKBCVGSYKOCSK’\"EC[OZ["K.

H.GCPBPZ[O)BG\F’(FCKBN[GQFCTNFPBGZ[M\C’BCN[C\CCYTFENK\NKF[GOBGRSBO

FYKVGFGDGKOBKRGPFNLKG\ZPBNVKKO’,GMTKQHFFCKB[OPFPBKZK.

GFCKQFZCFMG\CMCKMGNFSKCFNIGSGNK\QNGMNFFKYUFGBPIP\[TCZ’BGRS’,P[B"MF[GC\

CCYTF[NBTCZ[GO’BGRS’-EFKKRGF\RBKF[RK.BLMBPGZECZKOBNGBKQNFO[GOFDKGQGSCZB

PEGTRIGSTNFRBRSGNBTNFKG[CCPYGPG[NBT[FMNGO.

BNBV[GJ[MGGR\FZB[GRKON\RBKFZB[GQ,MNGPZ,EGGYBNPK’[RBRSGBKCE\IGPG’,BLPK[NB

FKFNG[GOBGRS,GTEKKQKG[CC\IGPGGK[NGMN\IGO[C\,MNGPZ,NBYZFNGMNGOGNBFXJPXO

\IGPGMNN,BKQ[GOSKCFNIGSTNKGNFGSKUGNK\QNGMNFFKYU.
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5GMCZFHMZRG[ET\F\GS’[MNFIKNGYFGBZYCKQPK[BKCE\IGPGBGNB,GPK[BKCE\IGPGRG\RKONG

MNFFKYUBUM[KXBCPHKE.BMQC[G"TRVSYMET\Z["KGFZPC"O,[C’F\RBKORXZMKO,GZYCRBRS

GKXBPIGWN\IGPGRG\RKONGMNFFKYU.
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I.GBIZ[IKNYRGCKQ’KXBCBGRS’N’KXBPET\’PT\FK[NIYGZPFFEKQC’KXBCFK\Z’,FBOEGPF

N’KXBCBGRS’[RG\RKONGMNFFKYU,BG[PBEGPFN’KXBPET\’[BKQRG\RKONGMKGQ[NB[C\CBGKZ

PIKXG\BNG.

GCBP\K[NFCKQPFFXECMNN[KFBEKRG[NFKGXBCFK\Z[GRFPEKRG[NFRBRS,[BKQ[GO

PTNFNPK[RBRSTNVRKPK[KXBCZ[G\DPGZF,[FZK[RKFONBT[G[GOTCKZF[NKXKBFPIGW

N\IGOGBKQ[GOSKCFNFTEKUHFTNVRKHF.

GKG\ZPMLPXBRGCP[R"C)SK’\"H[TF"XSY"B([M\C’MFFKBENTKNCSK’\"FNTRKQKXBCBGRS

GMN[MQCHFECZ[G\’,GFKKRGENBZY[NBDZTFKGXBCZ[G\PFRBRS,BNBTEKUPPRG,GNMQBONRBRS

F\KZGM"[NTG[FCZ[G\.

BPROCBP\K[NFCKQFSVYCHFML,FRFCBP\PXEFSCZBFKFRZBF[BUFKGXBCPHKEK[NGMN

FFKYU,[PBIZ[BPZG[BUCMF"D[KXBCPHKEBKQBGPZKO[NBKHGHPPYGPGMNN,BNBRG\RKONGE’

BPG\IE[G\,B"MCBGVQ[E’FBPG\FIE[G\FOC\GLPYGOPGYUPPKNBK[NFZIKCPYGPGNMN

PYGOFFKYU,GMPGPK[[C\NM\IKNFCPYGOPGYU.GBKQNGPZ[CBP\MQFGBPTKYZFEKQ,BNB

[YRSGB\FPHKE[NBKFRFPMNFFKYU,[B"MPEGTNBR\RGFFKYUNPK[FYKVGFGDGKKOCBPXT[C\,

[PFYRS[KKLNYRSG.

BNBCFMZI[PTKYZFEKQBKQRG\RKONGFKYU[NB[C\CG,BNB[CPYZKOPKGIEKOISGIMPKO

GR\RGMNFKYU,GF\RBKFZB[GQNYCNFFKYUFGB[XZKLNFKG\[BKCEB\\IGPG,[TNKGK[SKCF

NIGS[NBKXJZLNFXJPXOCE’BPG\CNCE,GNMQPK[TEKKQC\IGPGBNB[FYKVGFGDGKKOBKQNGMN

FFKYU,BNBR[BZ\IGPGMC\IKNF.

BLDOCHF[BKCE\IGPGBKQRG\RKONGMNFFKYUBNBCKXBCBGRS,EFKKRG[PXKEGFKFR[BZ

C\IGPGFZB[GQ,GMNKXKB\GFK\FMRDEZXGRG.

GPT\FK[NFCKQ[EGGYBHF[KXBMRDEZXGRGP\IGPGRG\RKONGFFKYU,BLHF[KXBCET\G
FXNGNFP\IGPG,BU[FKFNGFK\ZNXB\,P"PBKQSKCFNFYNNK\QNGMNFFKYU,MKGQ[BKCEB\

\IGPGCET\GFXNGNF,GPPKNBR[BZEKRGMPK[NBBKCEB\\IGPG,[BU[NBIJBMNNP"PBKQ

RG\RKONGFFKYU.
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J.GRZBFNV[GJSVYHF[N’FKGXBCFK\Z’PEKQF’KGXBC[GDD’,GMDGQPK[[DDCEKQGNBKET

[BSGZNXB\PIGWN\IGO,BG[JTFFKMQPS\KKOF\IGO,GKXBPIGWN\IGPGBNPYGOPGYU

PIKXG\
6

.[FZKBEOHFBKCE\IGPGCET\GFXNGNF,GBORPXB[BTV"MRG\RKONGMNFFKYU,V[GJ

GM"[[NKGXBCFK\ZRG\RKO,GZYBON[GDDBKQRG\RKOMNFFKYUR[BZNEGQCEKQFKGXBCFK\ZNPKK[

NEPG\G.

GFRFHFN[GRG[NFZPC"O)[C\VM"HFK"C(:’PK[KXBIGWN\IGO[NBNET\GMDGQ[FGXKBGFG

DGKOBGZGIZTF,BG[[DDGKXB,BKQNGBNBBZCTBPG\GMG’GBOR\RGFGCZ[G\FKIKEMDGQ[R\RGFG

DGKOCEKZGSFZGPTZFBGCTKZBIZ\K[NGNFNLB\MGNF,GMQBOKXBNBIEPBNGC[DDFGRHMZGFGB

C\GMQPFNLB\MGNF’.FZKPVGZ[[DON[GDDFYKNG.

GPYGZECZKFZPC"ONTRKQ[GDDM\CFP"P:’V[GJFGB[OCDPZBE[GDDGFGXKBGFGRMZKOEKQ

BIE’,GCKBZG[MGGR\GNPT[F[FGCBCDP’)PD:(CRIPKF[FKFJZGEC\NPGEGGNB[ONKCG[KXB

PIGWN\IGPGGF\KZGNT[G\NGPIKXG\[NCRKBEOMEKNFIHKZGN\IGPG.
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6GMVK[BKZTCPYZF[F\VZSONBIZGRFCCIGZKO[KXBGC[GDDPFK[GC’IHGQKIHYBN’NK[GC’YGPPKG\’

CI[COCJTG\[FGBC\GL\IGO[C\.



GCBP\FKFPYGONINY[PK[KXBCNB[KP\NCPIP\JKZE\NKPGEGBKRGPGDEZM’[GDD’BNB

M’BRGS’EMP\TSYFGB,GBKQNNPGEPMLNPK[KXBCETFXNGNFBNB[[DDCEKQ]GMLCBP\K"NCET\
FZPC"QMENFNQ[,BMQFZPC"OGF[G"T[S\PGGM\CG’[GDD’CGEBKMNNGCHFMNTRKKRK[GDD

7

.

GNBIZECZKOPVGZ[KOBNGRZBFNTR"E[NB[KKLNFS\VYCEKQKXBCFK\Z,[FZKCGEBKTEKU

FGBPF[GDD,[FZKNTRKQ[GDDPXKRGCFNMG\BIZG\BGVRKOG[KJG\[YRSGFGBJGPHKE,GBOCFNM\B

EKEQF\KZGN[GDD[KFBNGMNFFKYU,BKQSVY[MN[MQ[F\KZGNKGXBCFK\Z.

K.GBEDK[CHB\[BKQFMGGRFNML[K[NGFK\ZPIP\[’[C\CBGKZPIKXG\’,[CHFFGMKICPBPZ

[O[VKZPECZKFZPC"O]NTRKQPK[FRKIT"\CZKIGYKG\ZPBNVKKOPCK\GGNQCCK\G,FGCBGNTKN

BG\C’[,[MN[BKQ\IGPGCPYGOHFBKQPGTKNMNNPF[[C\MBQ.BNBFMGGRFFKB[BKQ[GOSKCF

[NBNK\QNGMT\C[C\MNFFKYU,ENBDZTPFKGXBP\IGPGC[GDD,GTEKUPKRKF[FZKPTGNONB

’KXB’PIGWN\IGPG.

GV[GJ[BKQ[GOS\KZFNECZKRGPECZKFZPC"OFRHMZKO,[MCZCKBZRGNTKN)BG\C’([JTPG[N

FZPC"OFGBPVRK[BEOHFBKQNG’E’BPG\’CTKZHGGPPKNBNB[KKLNK\QNGMNFFKYU,[MNEKRB

EFKYUCRGKTNML[E’BPG\KG[FOPYGPG[NBEOP\ZICKONMNFFKYU[CGRPXB,BLBOBKQNGE’

BPG\NB[KKLNK\QNGFFKYU.BLMBQ[PYGOFIVXKOFGBCPYGOHF[RPXBKONM\IKNF,BKQ[GO

SKCF[NBNK\QNFOMNFFKYU.
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KB.BPROCPBPZ[OFGCBGECZKFZPC"Q[PVGZ[NBMQ,[M\C[YGEO\YR\ZCQDPNKBN,TEKO

[KXBGPIGWN\IGPOMEKNFTKETNYKEG[FIGE[FKGBSGZKONHGHPPYGPOBVKNGCBG\FIXZ

FPGYV\,GFKKRGP[GOEEGGYBNBRGSRG\RKOMNFFKYUGNBNPK[KXBPET\GGBU[KXBCFK\Z.

GZB[K\NBFCR\KPEGTFS\KZFZCFMG\CB\\IKN\ECZKFZPC"Q,[FCKB[OET\F\GS’[GEBK

DOYGEOF\YRFFKFNFOMNFFKYU,GMQFGBNFEKBC\GS’CPSM\Z"F)MD:E"FNB(.GFKKRGP[GO

[BONBRGSR\RGHB\GEBKK[NK\QHB\NPK[FKFPXGGFNXB\GNFTKETNFIGE[,G\YR\Z"DRXZMF

NK\QNGMNF\IGOEBR[KFTKZTKK"[.GTNHFINYFZPC"Q.

FZKNVRKRG[KJ\F\GS’[KXBCFK\ZK[NGMNFFKYU,GNBMVK[SKKOCECZKG[ECZHFPGSMOTN

MNFZB[GRKO[EGGYBNBRGSR\RGMNFFKYU.

GMRZBF[FCKQFZCFMG\C[F\GS’CZ"FBHNKN[KJ\OCTZGCKQ)MJ.([BUFKGXBCPHKENEKZGSFZ

RG\RKONGMNFFKYU,GNMQV[KJBNFG[BUYGEOF\YRFFKFNTEKOMNFFKYU,BLN[BZZB[GRKO

EYKK"NMGG\KKFGES"N[ZYNRBRSR\RGGNBNPHKE,BV[Z[NBR\RGBNBNRBRSGNBNKGXBCFK\Z.

BLBKRGPGMZI,E[VKZK[NFCKQ[BKQY[ZCKQECZKF\GS’CTZGCKQNECZKFOCZB[F[RF,BNB

V[KJBNFGNF\GS’CZ"FMVKFSCZBFV[GJF,[NBDZTFKGXBCFK\ZGCPXGFPHFFKGXBCBGRS.

BPROCBP\TV"KPF[M\CRG,CFMZI[FZPC"OGF[G"TKVZ[GEKQFTEKOYGEOF\YRFMVKZG[

F\GS’GENBMFZPC"Q,GMR"N[PBIZES"N[DON’[GDD’[KXBP\IGPGCETFXNGNFF\KZG,NB[KKL

MNNNGPZ[NBF\KZGNHF[FK\FNGPXGFNXB\GNFTKEGKXBCZ[G\GCFK\ZDPGZ,[TEKUT[Z\

PGRKOPHF[[DDGKXB.

GFZPC"QCFMZIKSCGZ[EGGYBN’BGRS’FYKNGGNBN’[GDD’GBUNBN’KXBCFK\Z’,GFGBKVZ[PF

[F\KZGNHF[KXBPIP\JKZE\NKPGEG[FGBP[GO[EGPFN’BRGS’MKGQ[NBFK\FNGMNNET\

NXB\,GFGKMP\TSY,GPPKNBBKQMBQKXKBFCETFXNGNFBNBBRGSFKFCKXKB\G.

BLFZPC"OGF[G"T[FGXKBGPHF[MN[GDDEKRGML,GBUFKGXBCET\GFXNGNFPIP\[DD\EKQ

GMEG’,BKBV[ZNFONNPGEMSCZ\FZPC"Q[NBF\KZGNKGXBCFK\Z,GCFMZIKVZ[GMVKZG[F\GS’,
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7GBMQFP[R"CR\QEGDPB[’N[GDD’EFKKRGPK[KXBPIP\[FKFJZGECTRKRKG,BPRORZBFEFKKRGP[GO

[ZXFNRYGJFEGDPBEFDP’,BLV[GJ[MNPKRK[GDDCMNN,[BOK[IKNGYCKQF[GDDKOB"MMNMKFBK

FG"NNVZG[K.



[GEBKDOPTKYZFEKQYGEO\YR\Z"DFKFNTEKO[KXBGCFK\ZHMG\NNM\CMNFKYUFIXZ[RMRSG

N[OCFK\Z,GNBFGXZMF\YR\Z"DBNBNK\QNFOFHMG\NFKG\MBR[KFTKZNMNECZNKNLCMNFTKZ

BU[BKRFPGYV\IGPF,GMQNKNLBNVKKOBPFPIGWNTKZ.

ªÆłØ���ł�ł�


KC.TGEFCKBCPBPZ[O)BG\F’CPGSDZ([K[PEKKYKOPN[GQFBGZHZGT[EGGYBNPHKENBR\RG

MNFFKYU,BLMN[BKRGPHKEMDGQ[KXBCFK\ZRG\RKONG.GM\CNEIG\EKGYHF,CJTRF[PECZKFBG"H

PGMI[EGGYBNRBRSR\RG,[HFN[GRG[NFBG"H)TKZGCKQSK’YP"G(:’GBO\BPZNPFF\KZGIMPKO

NFVNKDCSVKRFCKO,FNBRPXBPCKBTXPGNKEKBGRSGNXB\IGWN\IGO,GNBEPKNPK[FGXKBGFG

TMG"O.BKMBN\ZGXK,NBBIPGZZCRQMNMLCSVKRF,EFMBNKMBJZIBMPGCFGNLCZDNKGCKC[F,

EF\OBKQBEOZ[BK[KCKBB"T[KGXKBGFGTMG"OEFBBKMBJKZIBK\KZ\B,BCNFPVNKDCSVKRF

FGNM\GFGBRZBF[BKRGHHPPYGPG,GPG\ZNF[\P[CFMB[ZK[\P[CCK\G’.GM\CCPBPZ[O:’FZK

PPF[M\CCYG[K\GEMKGQ[PCKBTXPGNKEKBGRSBKRGEGPFNPK[FGXKBGFGDGKKO,GPPKNBNB\YKRG

NG[KFBMGNGME"B,PCGBZES"NECTKRQEGYBEGPKB[FGXKBGFGRMZKOEFKKRGBGRSPP[’,TKK"[CMN

ECZKG.

GNBKZE\KNSGUET\GMNN,[YG[KK\FBG"HMLFKB,[BPRONBIZ[FVNKDFFSVKRFCTNMZIGBN

PIGWN\IGOFZKFGBBRGSGRG\RKONGMNFFKYU,P"PBKLF\KZGB\TXOFMRKSFCKEKONPXC[N

BGRS[NKXKBFC[C\PIGWN\IGOT"K[PVNKDNM\IKNFCSVKRF[KGET[\GXKBBG\GPIGWN\IGO.

GCMNNYG[KFHG,[BORBPZ[CBP\BSGZNGNFVNKDNM\IKNFMKGQ[PMRKSTXPGNBGRS,B"M

NBIZ[FVNKDCBKSGZRPXB[NB’KXBCBGRS’PIGWN\IGOBNB’KXBCPHKE’,EPKF\KZNGNFMRSTN

PR\NFVNKD,GPPKNBBKQNK\QNGMNFKYUFSVKRFBNBE’BPG\NIGEMEKQFKGXBCPHKE.

GCKBZFBG"HYG[KK\G[BKQNEPG\GNPK[FGXKBGFGRMZKOCBGRS,GF"RBRGSFGBT"KFVND\FSVKRF

[RT[K\CTNMZIG-EF\OFGBNBFMRKSTXPGNBGRSHFBNBMNFKXKBFBNPIGWN\IGOGFMRKSF

NEKZGSFZ-RT[GMRDEZXGRG,T"KFRMZKO,P[B"MCSVKRFFGBFMRKSTXPGCBGRSHF[RMRSNSVKRF

CETFXNGNFGCPHKE.GFDTTXPL,BEO[KPSGZTXPGCKEDGK[KGET[T\KEFDGKNFGXKBGPIGWN\IGPG

GKMRKSRGNEKZGSFZ,GMKKFBNGMNFFKYU,GFNBV[KJBEFGBPP[MKGXBCPHKE,EPFNKKXBCTXPG,

PFNKPSZTXPGNKEDGK[KGXKBG.GFMKRPKCSVKRF,MKGQ[FMRKSTXPGCKEKONSVKRF[KGET[\GXKBG,

PEGTRG\RKONGMNFFKYU.

GTNYG[KFHGKK[CFBG"H,[MKGQ[BKRGRZBFMKGXBP\IGPGMKGQ[BKRGHHPPYGPGNBBSZGIMPKO

NFMRKSTXPGNBGRS[PGXKB\GFSVKRFPIGWN\IGPGCBPXT[C\.GMKGQ[F\KZGFGNFMRKSTXPG

NBGRS[GCPPKNBFGKMKXBCFK\Z-[FZKF\KZGFGNFMRKSTXPGNBGRS,GPPKNBK[NGMNFFKYU,

P[B"MCFVNKDCEZLBKSGZV[GJEFGKMPHKEGBKQNG.

GB"MBEZCF,PVGZ[CBG"HMECZKRG-[FZKKGXBPECZKG[PBIZ[F\KZG’NFMRKSTXPGNBGRS’BU

[V[GJ[B"BNFI[KCGM’BRGS’[FZKCBP\BKRGBRGSMKGQ[CTXPGRMRSNPXCHF,P"PPBIZ

[F\KZGNFMRKSTXPGNBGRSMHFPPKNBFGK’KGXBCFK\Z’,GNKGXBCFK\ZRG\RKOMNFFKYU.

ªØ�Ø��Æ�ØœłªºÆ�ª�ÆłØ�œ

KD.GMQPVGZ[CECZKFZP"BCSK’\"E,NTRKQPK[KXBPIGWN\IGOT"KFVND\SVKR\G,[BSGZNG

NXB\PFSVKRFC[C\,BL’BOXZKLNXB\PQFSVKRFPMID[PKO[KGZEKOTNKGBG[IPFHGZI\TNKG

BG[XZKLNRYCKGGXZKLPMIHFNMRSCTKZ,FGFNKFMNFTKZME’BPG\KGGMKGQETNTN’.FZKNFEKB

[MN[FKFNGFK\ZPIP\MCGEFCZKG\NXB\PIGWNE’BPG\KG,GNFMRSNPYGOPGYU,RG\RKONGMN

FFKYU.GPYGZECZKFZP"BFOPFBG"H,GB\K[VKZ[FBG"HN[KJ\G,MVK[FCBRG)BG\K"C([CBG"H

PCGBZNFEKB[DONKGXBCZ[G\R\RGMNFFKYUMPG[R\RGNBRGS.

GCPBPZ[OM\C[BKQNFGMKIMQPECZKFZP"B,P[GO[CPYGZFECZKOR\CBZ[FFK\ZFGB

P[GO’MCGEFCZKG\’.
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GECZKOBNGBKQNFOFCRF,[BKHG[KKMG\K[N’MCGEFCZKG\’NTRKQNK\QNGMNFFKYU,[FZKTCGZ

MCGEGEKCML[F\KZGFGNXB\PFSVKRFNTCZPYGOFXRGT[CTKZ,GBKQ[GOXGZLMCGEFCZKG\NK\Q

NGMNFFKYU.BNBCZGZ[BPROMNFFK\ZEMCGEFCZKG\FGBZYNXB\PPYGPGGNFMRSNTKZ,BNB

[PPKNBPYCNE’BPG\IE[G\C\GLFTKZ[FZKTHCB\E’BPG\KGFYGEPG\,GMKGQ[E’BPG\BNGFO

C\GLFKYUPPKNBPYCNMNFFKYUMEKRBEZ"DNMNPK[KXBCBGRSBGCFK\ZBGC[GDD.

GPVGZ[[DONPK[NBRBRSBNB[KXBCFK\Z-EMCGEFCZKG\-RBPZEKQHF,GY"GCQCRG[NY"G

NIVW[PTGNONBFGXZLN’FK\Z’BNBNM\IKNF[C\CTKZBIZ\,[NK\EKQC[[[RK\QNGMNFFKYU.

ªØ�’�
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KE.GRZBFNFGSKU[CBP\DONVK[KJ\FZPC"QBKQPYGZ[NBKFBMNFFKYUME’BPG\NIVXKO

BNG,[K\MQPBGE[EGGYBNPK[’KXBP\IGPG’,CHFBPZG[EGGYBCRBRS’NXB\’R\RGNGMNFFKYUGNB

NPK[’KXBPET\G’GBUBOKXBCFK\ZMKGQ[BKCEB\\IGPGCET\GFXNGNF,]BPRONBIZ\YR\Z"D

B"MMNPK[FKFNGPXGFNXB\\KYQZ"D[KFBNGMNFFKYUGBUKG\ZPML-[KFBEKRGMBR[KFTKZ,

BLEGYBCFK\FNG’PXGF’NXB\,BLNBCFKFNGZY’FK\Z’,GMDGQPK[KXBPIP\MCGEFCZKG\[,BL

BEOBGIVW[NB’KXB’MNNP\IGPG,BNBNM\IKNF’RPXB’PIGWN\IGPG,BV[Z[CHFPBIZ[RYCT

PYGPGMBQCNB[GO’PT[FKXKBF’MNN,RG\RKONGMNFFKYUME’BPG\.

GNBIZM\CKECZKOBNGPSCZB,PXB\KCTH"F[K[NNPGEHB\PECZKOPVGZ[KO[NFZPC"Q

CTXPGNTRKQBIZ.[FRFCDPZB)TZGCKQPC.(FS\VYGFBOK[\IGPKQNPTNFPK’JVIKO,GCKBZG

FZB[GRKO[SVYHF[KKLCC’BGVRKO:B.CMRKS\F[C\FKFCDGCFNPTNFPK’,GCPYGODCGFHFFNL

KG\ZPBNVKKOC[C\,GBORBPZ[BKQ\IGPKQNPTNFPK’,FZKNBYRF[CK\FMNNCMRKS\F[C\,

GPPKNBM[KGZEC[C\NPYGORPGLPK’YGRFMT\[CK\F,GK[NGBNVKKOBPFNMNZGIPPYGOHF.C.

CMRKS\F[C\YRF[CK\FCPYGOPSGKKO,BOKZXFCBPXT[C\NTNG\NPYGODCGFPK’,GNKNLCDGCF

HFTEPIGWN\IGPG,G[GCNZE\NYZYTVIG\PK’,[BORBPZ[BKQ\IGPKQNPTNFPK’BKQ[GOBKSGZ

NT[G\MQ.BPROPCGBZCZB[GRKOGCVGSYKO)SK’\"E([BPRONBT[FBKSGZCPF[KXBP\IGPG

[FZKFKXKBFP\IGPGFK\FCDGCFNPTNFPK’,G[OBKQ\IGPKQ,BLNPT[FRPXBMT\PIGWN\IGPG,

GEKRGMPK[KXBPIGWN\IGPGCBPXT[C\,[BKQNGBNBPYGOE’BPG\,GBSGZNGNHGHP[O.

GM\CFZPC"Q)[O(,[BOCT\KZKE\GPDGCFK"JNPYGORPGLPK"J]NBIZ[KXBP\IGPGCTGEG

NPTNFPK’[RPXBCPYGOPGYU,MDGQ[KZEN\GLTKZ,B"MNET\ZCQDPNKBNKFBPG\ZNGNKNLCMN

FFKYU.

GNMBGZFECZKOBNGSG\ZKONECZKFZPC"Q[EGGYBNKXBP\IGPGCBGRSRG\RKOMNFFKYUGNB

NKXBNXGZLPXGF,GM"[HF[KXB[NBNXGZLPXGFMNN,BNB[KXBP\IGPGCPYGO[BKQCG\IGPKQ-
NPTNFPK’,GB"MPEGTRG\RKONGMNFFKYU.

BLNECZKRGFECZKOPGCRKOCV[KJG\,[MNECZKFZPC"Q[BKQRG\RKOMNFFKYUNPK’[KXBPET\’

FKKRGEGGYBM[T[F’PT[FKXKBF’PIGWN\IGO,GCHFBKQP\I[CKOBOT[FHB\CFK\ZBGCBKSGZ,

GZYNPK[KXBMRDEZXGRGFYKNG.P[B"MHF[FNLNPTNFPK’FZKNBT[FMNN’PT[FKXKBF’PIGW

N\IGO,[FZKKXKB\GPIGWN\IGPGFK\FCPYGO[BKQCGMNNEKRK\IGPKQ-NPTNFPK’,B"MBU

[MT\CPXKBG\FGB’RPXB’PIGWN\IGO,RG\RKONGMNFFKYU.

GB"MV[GJ[MQFGBDOCIVXKO[NBHHGMNNPPYGPOPMRKS\F[C\,[BKQ[GOSKCF[NBNK\Q

NFOMNFFKYUBU[’RPXBKO’PIGWN\IGPO,MKGQ[NBT[G[GO’PT[FKXKBF’.GCZGLF’[FRIRK

CEZLBP\CET\FZPC"Q.

JG.GMPFIMPKOFTKZGRK[K\MQ[BUNET\FVGSYKOFIGNYKOTNFZPC"QGP\KZKONKXBCFK\ZK[

NBSGZCRKE"E,GSCZ\OFKB,[K"N[MNPF[R\RGIMPKOFFKYUNPK[KXBC[GDDBGCFK\Z,FKKRGNPK

[YGEOF[C\T[FMN[CKMN\G[\FB[CK\\GMZBGKGKFKGNGBNVKKONMNZGI,GCBPXTF[C\YZF

PYZF[CBGRSBGCFK\ZBGC[GDD’BKCE’B\\IGPG,P[B"MHF[MCZYGEOF[C\F[BKZIVXKG

PIGWN\IGPGGCMLDZO[\FB[CK\\OPIGWN\IGPO,BU[T[FHB\CFK\ZGNBTCZ[GOTCKZF,

P"PMKGQ[FKFCKEGYGEOF[C\N[RG\FPXC]NKJGNIVXKGTPG,BGNFYRG\ONBIEPCRKFTKZ[BKQ
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[GOSKCFNFYNTNIVXKOBNGNK\QNFOMNFFKYU,GBKRGEGPFNPK[RBNWPIP\PYZFN[RG\B\

\IGPGCBPXT[C\.

GFRFZB[K\K[NEGQPXEFSCZBFBOSCZBHGRMGRF,EPFKMK\K\KNINYCKQFRKEGRKOCNB[GO

PYGZ,BLCBP\NBIZECZKFZPC"QFPVGZ[KO[FGCBGCBG\FYGEP\-[NBPXB\KNFOIGNY,NB

CZB[GRKOGNBCVGSYKO-[DOBEO[FK\F[CK\\GCMRKS\F[C\CPYGOPSGKKOGFKFNGBNVKKONMN

ZGI,GCBPXT[C\NNB[GOXGZLBGBKNGWBG[DDFMN[FKBFINKJNTNG\BNNPTNFPK’JVIKO

GNXB\IGWN\IGPG,GNKZECPYGOIE[[PIGWN\IGO,P"PMKGQ[NBTCZ[GOTCKZF]PBIZ[BKQ

\IGPKQNPTNFPK’[,K[NGMNFFKYU,PPKNB[GCBKQ[GOSCZB[NBRYNDONIVXKOBNG[NBT[G

CTNKFO[GO\ICGNFNFGXKBOBNPIGWN\IGO,BNBRFDMPRFDFZDKNGFP\CY[[BEOFKGXB

N[CG\CTKZBIZ\BKRGRGJNMNIVXKGTPG,GDOBKRGPYRFBG\ONBIEPCRKFTKZ.

	æØº��
RVSYC[G"T[FKGXBC[GDDCBPXT[C\PIGWN\IGPGGRMRSC[GDDNPYGOPGYU,MNFPYGO

FPGYUME’BPG\KGGPG\ZNGNKNLCMGNG,GNVK"HV[GJ[DOFKGXBCFK\ZMQFGB,GMQRVSYNFEKB

CZP"BNTRKQPK[KXBPIP\MCGEFCZKG\.

GPPKNBV[KJBEMN[MQ[PG\ZNJNJNCMNFTKZFPGYV\,IVXKO[NBKXBGMNNP\IGPOCBPXT

[C\,BNBNM\IKNF[C\GCFK\ZDPGZPIGWN\IGOCTNKFOCTKZFPGYV\.

BMQFZPC"QS"N[FKGXBNXGZLPXGF,YGEO\YR\ZCQDPNKBNBKQNGMNFFKYU,GNSCZ\GV[GJ

[DONKXBC[GDDNBRK\QMNFFKYU.BLP"PPCGBZCECZKG]NTRKQ\IGPKQNPTNFPK’[[BEOBGIVW

[PTGNONBRT[FCGC[C\’PT[FKXKBFPIGWN\IGO’,RG\RKONGMNFFKYU,GPPKNBDOIVXKOBNG

K[NFOMNFFKYU.

CCZM\F\GZF
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CDNKGQYX"FFBZKLKEKEKFZF"DZ’BFZQNGK[NKJ"BCTRKQEKRKRKXGYIKCGZGEKRKHKTFCJGCJTO,

GBTKZTNIKEG[BIE[M\CC\GLECZKG[NTR"EP\CBZCMPFVGSYKO[NBMECZKG,MENFNQ.

FZCFMG\CFT\KYPECZKFBIZGRKOCFNMG\VSI[M\CG[NM\IKNFNBK[\P[GCVSITOFMNK

[FDTKNGCGMNKO[NIPWCEZL[NTKZGKTNKFO,NVK[CNTGIPWPFCNGT[NFMNKEZLTPGE

FRKXGY.

GFY[FT"HPECZKFVGSYKOCKG"ESK’Y"F[FPTZFFK\ZION\GLBKSGZXGRQBKQEKQRKXGY,GB"M

DOM[PTZFTNMNK[NIPWXGRQBKQ[KKLCHFBKSGZMNN,GM\CNKK[C[ZYNDCKVSIFIPKZGCHF

P[GOIGPZBEVSI.

GRZBFNKNFTKZPECZKMPFVGSYKO[CMNMNK[K[CGCNKT\BKSGZK[NFIPKZCHF.

FRFPYGZEKQHF[M\CGFBIZGRKOFGBPECZKFJ"HCBG"ICSGUSKPQ\R"CGHFN[GRG,FR[KO

RGFDG\[NBNF[\P[CYEKZF[[GVMKQZG\IKQTNFBCQ[PM[KZKQCGMNKOGMG’GBKQCGZKIGNBJTO

EBKQCGMNNBKSGZCVSITM"N.BGNOFIYKTYCCSK’\R"BBG\R"FPCKBECZKGGM\CT"HTKKQPF

[M\C\KCSVZKPRI\KTYCRZBFEK[CHFC’JTPKONBKSGZPEKRBE["SNM\IKNFGPRFD[NK[ZBN

\GZFFKB.TM"N.

G[RKJTPKOM\C[ONCBZJTOFBKSGZCMNTKZGK[NFK\ZXGRQN\GLBKSGZIO:B.P[GO[TPGE

FRKXGYPICZB\FBKSGZTOFFK\Z.C.P[GOFHKTFFTGNFPFBKSGZN\GLFFK\ZC[T\FTKZGK.

GV[JG\ECZKGPZBF,MKFSCZG\[M\CCMNBKSGZK[RODOM[PTZFTNFMNK,GEKQBIENIPWCVSI

GNMN[BZBKSGZ.
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GMQPEGKKYCN[GQF[G"TFZCCSK’\R"B[M\CNFNMFMECZKFIYKTYC,GH"NGNVKPF[R\CBZ

CKG"E[NM\IKNFBSGZNTZG\GMG’GF"FMBQFCNFIPWFRCNTPMNKF\I\GQTGNFNTNKGQEZLTPGE

FRKXGYFPICZOTM"N]GCN[GRGFHFCP[GNCC’JTPKO[[RKRGCKG"ENBKSGZRKXGYCJTOBIEGMECZK

FVP"DCSK’Y"FCP["HBG\G’[BKROC’BNBB’[,

PCGBZCECZKG[EKQIPWRNPEPPF[PCGBZCKG"ECMNBKSGZ,GP[ORNPGEBKSGZNRKXGYCMNK

IPW,FZKNVRKRG[IPWBKRGIPGZPMNBKSGZBNBIPWRNPEPPRG.

GKG\ZPHFPGMICBNKFZCFSK’\R"BBG\P’[PCKBECZKFJ"HGFI"KFR"N,GPY[FGX"TFBCJ"H

DGVKFG["LSK’Y"FM\CMQBIEP[GORKXGY,]MQVK’FJ"H[O[GBIEP[GOFCN]HFGVK’F["L[O[
T"M.GMGGR\GNFY[G\TNFJ"HPEGTMG\C[BKQ[GOJTONFIPKZCHF,BIZ[PVZ[CSK’Y"FJTO

NBKSGZRKXGY,GBORBPZ[TKZGKTNMNKBKRGBKSGZPTKYZFEKQBNBFGBIGPZBCVSI,PFK\PKF\G

TNFJ"HFP\KZCIPWKG\ZPBKSGZ,FZKCTKZGKIONXGRQBKQBKSGZRKXGYPEKRBCMNBKSGZ,PGMI

NVRKRG[FCKQFB"ZCV[KJG\[TKZGKFK\ZN\GLBKSGZIOGTKZGKTNMNK[RKFO[GGKOCEKQGCJTO

NBSZOPEKQRKXGY,GSGCZ[CKQCMNK[NIPWGCKQMNK[N[BZBKSGZK[CGBKSGZRKXGY.

GMQCVP"DCSK’\P"E]B[NBCZFOSY"E[PXBRG[P[GGFEKQRKXGYCMNBKSGZNIPW,GM\CMQ

CEKQRGSUCFNMG\VSI[[KKLCGEKQRKXGYIKCGZ,[PXKKQNECZKFBNKFZCF]CSK’\P"ESY"D[[M\C

CN[GQHF,K[BR[KPT[F[PC[NKQMN\C[KNKQ]FPG\ZKOCVSI[C[C\TZCVSICMNKKG"J,GNMQ

BKQNK\RGNMNKIPWBGKTZFNMNKBIZ[NKG"JGBI"MKTZFNMNKIPWTM"N,GPVZ[FVP"DJTO

NBKSGZN[VGLF\C[KNNMNK[NVSI,GH"NGFKKRGMCSKPQY"FTKK’J"H[OSY"G,GBV[ZNF["L[O

[KKLMBQTM"N.

GMGGR\FVP"DCYGXZECZKGNVZ[TV"KSCZ\FJ"H[M\CCSK’Y"FFJTO[BSZFZP"BN[VGL

FK\ZYZTNBKSGZIOP[GO[K[IKCGZCKQFTNKGQNF\I\GQT"KTPGEFTKZGKFRYZBRKXGY,GNMQDO

CEKQFB"ZBKQNTZG\F\C[KNNMNK[NIPWMKGQ[K[IKCGZCKQFJTOIPWPFMNKF\I\GQ]FRVNJ
C\C[KN[,NMNKFTNKGQ[NVSI,GPSKKOFVP"D[BV[Z[FJTO[M\CF["L[O[KKLDOMBQ,MNGPZ

[BKQV[GJNG[NSCZ\F["L[OKFBBKSGZCEKQFB"Z,GRZBFCMGGR\G[NECZKF["L[JTOFBKSGZ

NTZG\XGRQNIO,P[GOFCNFTGNFPFBKSGZF\I\GQGRCNTCTNKGQ,NBFKFCZGZNVP"D[NJTOHF

KFBBKSGZCTKZGKT"DMNK[NIPWMXKGZFB"Z,NVK[BKQFBKSGZF\I\GQIOMEK[KTNFFCNNTNKGQ

GMFTZ\FMG\CFR"N,GCMNHB\SKKOGBV[Z[[KKLFJTOD"MMBQNBKSGZ.

]GFVP"DMG\CMBQPFNL[GRFCMGGR\FJ"HGF["L[FOJTPKOINGYKOG[NBMVK’CKG"E[XGKKQ

NTKNTNF[G"TFZC[.

GJTOFECZ[[KKLFCNDOTNMNKXGRQ,BT"V[V[JG\FVGSYKOCKG"E[O[FPTZFBKSGZIO

NXGRQBKQCGBKSGZMNN,K\CBZTV"KPF[PXBRGCMPFZB[GRKO[FGCBGCVP"DCS’S"JGMG\KKFG

VSYDOF[G"TFZCCSK’[K"ISTKUM’[TKZGKFPC[NMEKYNKVFFGBZYCTKZGKT"DECZKC[EGGYB

GNBTNECZNI,NVK[ECZKC[BKQFPKOP\TZCKQPP[C\GMOBNBPMKOTNKFOCYKNGIQGPC[NQ,

BCNPKOCPKO[P\TZCKOBKQMICYKNGIFPKOFKGZENC[NB\FPKOFXGRRKO[PNPJF.

GFCENHF\GBOPBGENTRKRKRGCEKQRKXGY,[BT"V[BKQBKSGZCTKZGK[NFK\ZION\GLBKSGZ

XGRQ,FGBZYP[GO[F\I\GQFXGRQP\TZCTOFTNKGQPP[GPYZZGGNMQBKQ[KKLFCN,BCNTKZGKIO

N\GLMNKXGRQ[FTKZGKPMF\PKETNFMNKGPIPPG,BV[ZNFCKQ[FPKOFKGZEKOCRKXGYTGPEKO

CIGPOC[T\FTKZGKNFTNG\FCNCTPGEFKGZE,GNFCNKTCTNKGQB\JTOFBKSGZFPTGZCCFO

[RVNJN\GMOPFMNK,MEZD\BKSGZIOPP[.

GFTKZNKZ’KGIRQC"ZK["BCGY[VQFK"G,[NVK[KJ\FPFZ["N[FCKBGF["L[BKQEKQ\\BF

DCZNDCKMNKO,GBKSGZIO[FGRICMNKPCNKTCMNKMGNGMMNKZB[GQ,CGGEBK[BKQNEPG\EKQTKZGK

ION\GLBKSGZXGRQNCKQTKZGKTNMNK,GNMQK[NBSGZCTKZGKTNFMNKXGRQKG\ZPTKZGKION\GL

PBMNFK\ZXGRQ[FGBPYZZB\FTKZGK,BMQDONFIGNYKOTNKGBV[ZNINYMVK[R\CBZ.

GN[RKCKBGZKOBNGCFMZIRBPZ,[MNVGSYKOBNG[M\CGEKQRKXGYCTKZGKTNMNK,FIPKZGCEKQ

RKXGYDOCTKZGKION\GLIO,BT"V[CRKXGYNDCKJGPBFPCGBZCP[RFCPM[KZKQ[BKRG[KKLCTKZGK
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PIONIO,P"PNTRKQBKSGZBKQSCZBNINYCHFGMET\FPIPKZKODOCHF,BCNNFSGCZKO[BKQCHF

EKQRKXGYGMEKQRKXGYCJGPBF,]GFGCBG[RKF[KJG\CPBPZG[NFZCFR"NCBGZL[NBRIPKZDO

CTKZGKIOTNMNK.

GFTGNFPMNFP\CBZ[EKQRKXGY[KKLDOCTKZGKN\GLMNK[NMNBKSGZ,GNBCMNKIPWCNCE,

GNVK"HK[PYGONFIPKZNM\IKNF[NBNTZG\PPKIOVZGGFN\GLMNKC[ZK.

BNB[BKRGBKSGZPEKRBPP[,NVKFPCGBZCBNKFZCFFPKK[CET\FJ"H[SCZ[BKQNFIPKZ

CMNK[FDTKNGCGMNKIPWMENTKN,PC’JTPKOB.[BKQEKQRKXGYCCNGT[CMNKGZYCPTZFN\GL

BKSGZPP[.C.FKG\GJTOFIPWYGEOFVSII[GCTEKKQFK\ZBKQNBSGZNF[\P[CVSIP[GORKXGY

[NFCNKTF[PYGEOFVSI,GJTPKOBNG[KKMKODOCRKXGYPVZGGFNC[Z.

BMQFBNKFZCF"DGVKF"PIPKZCHFNM\IKNFGMQRZBFPFVP"DFPT\KYECZKGNTRKQ[C\TZC

VSIGM"MCEZLFIKKOGC[TF"XCSK’\P"ESY"ENFNMF.

GMQK[TGESRKUFK\ZM[PTZFPPKIOTNMNK,[FFCNFTGNFPFMNKFGBR"JCZR"J[NC[Z

GNFPICZPG\ZN[\G\FPKONM\IKNFTOINC,GDONFZP"BTM"VCEKTCEKFKGPG\ZKOBOR\TZCG

TOINC,GNMQNTRKQRKXGY[DOCBKSGZPP[FGBZYEKQNM\IKNFGBKRGBGSZCEKTCEMPCGBZCZP"B

CSK’Y"F,K[SCZBRGSV\NFYNNEKRB,BCNTM"VK[PYGONFIPKZCHFNM\IKNF.

BGNOM[[GVLPFPKIOTNYVF[K[CGINCIO,[EKQFINCMIGOMNK[RKBKQNBSGZP[GORKXGY,

[FZKCEKQRKXGYF\CBZ[FGBZYM[F\I\GQIO,GMQCXKGZFZP"BCKG"E[FGBFPYGZ]C[G"T[NMN
FBKSGZFGBCPTZF[GPQN\GLRZEGNY[IGPGMMNKZB[GQBCNCIGOMNK[RK[PCGBZCPICZGZP"B

[MNK[RKBKRGPVNKJGPCNKT,CV[JG\NB[KKLRKXGY.

GBKQNGPZ[DEZKIOGXGRQNTRKQHFBKQIKNGYCKQIGOM"ZGM"’[,MKGQ[CPXKBG\TGNFFCNIO

FP\ICZCRKXGY,[FZKCECZKFB"Z[FCBRGNTKNPCGBZ[K[RV"PCKQIGOM"ZNM"[[M\CNDCK

[C\TZ"VNTZG\FIPWNMNK[NVSIGPPRGKTZFNMNKIPWGCMLNBKBSGZPBIZ[FGBMNK[RK.

GFDO[FFCNFTGNFPFINC[CYVFFGBIGOMNK[RK,GFCN[TGNFPF\C[KNCXKGZFB"Z,FGB

IGO[NTKZGKPMNK[RKN[NK[K,BCNR[PTPECZKFB"Z[NBRYCTDEZFIGOMVKFPXKBG\FRZBK\,

BNBMEKQIGO[CMNPYGO[FGBZYCM"Z,[BN"MBKQJTONINYCKQM"[NTKZGKM"[.

GPHFK[NFTKZTNPF[M\CCCEKF[GNIQ]CSG"SX"C[CV[KJG\[DOCMNK[RKBSGZN[VGLXGRQ

N\GMGMKGQ[CVGTNK[CGIGO,GPECZKFB"ZPGMI[NBMECZKG.

GK[NEGQ[PBK[PYGONFIPKZCMNK[RKP[GO[KJ\FPFZ["NGSKKT\GFIGNYKOTNPICZ

GZP"BGSGCZKO[EKQMNK[RKMMNKZB[GQNDCKVNKJ\BGFCNT\JTO,BCNPBKELK[NGPZ[FKG\

GFSCZBCRKXGYFGBPVRKFFCNFTGNF,GFPFZ["NPGEF[BKQMNK[RKPC[NGZYPVNKJBGPCNKT,

GB"MK\MQ[BKQMICFCN[NM"[NBSGZBVK’NPFZ["N.
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YKCN\KB\FYGCW,DNKGQZ"D,GTCZ\KTNKGCTRKKQZC.HMGNF\VZSOCGPBPZKOI[GCKO,CKRKFO

BXKKQCVZJB\FPBPZPBKZFTKRKKOCIKEG[KGGCSKMGPKG[NFZCVRISEKY,TNFYVB\GFV[Z\

’BKDNG’GMEGPFC[C\,B\PBPZG[NFZCBCZFOK[TKFGEKKQTNRKYGE\KC\’GBNETF’C\R"L,[NB

NNPETNTXPGKXBBNBNNPETNFMNNKXB,MKXECGEYKORGSIBG\CRKYGEF\R"LGRK\R\CGZ[KPF

PVGZJ\[NM\CKFKEFT\KYKO[NF\R"L,GPBPZG[NFZCKGSUPBKZSBVZKQFCRGKN\NVKG\TNRGSI

YEK[ET\KEGHPRKBPKZ\G.

C[GNKFECZKOBKQNKNFTKZBNB[\KFTZG\YNG\.
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CPBPZG[NFZCEKKQFR"N,RHMZM\"KNRKRDZEMBKNGRM\CC[R\E’\Z"T)TGENVRK[R\M\KC\M\Z

BZOXGCF(.GFKB[DDF,[MQM\CKEHFRM\CPBF[RKOBIZML,C[R\E’\["T.K[SJKG\[N[NG[

[RKOCVZJKF\BZKMKOFPGHMZKO[O,NCZKB\FTGNOGNPNMG\KGGQGNDNG\KFGKMKQ,GP"PGEBKPEGCZ

C[RKOBNG,GHGDO\YGV\VTGN\G[NSGVZM\CKEHF,FPVGZSOPM\CKKERGSVKO,ZCK[PGBNCQ

KTYC.

NRGSIBG\YEK[ET\KE,BXKKQ[CKEKRGM\CKEGFPGSPLKG\Z[NSKEGZZS"D,[RM\CTNKEKZCK

KGSUZB[FSEZGFGDFNECZKGP\GLDGUM\K"Y[NZS"D,G[OK[[RK[KRGKKOCKISNREVS)T"VM\C

KEBFVIG\PEGKY(,BOMKBKRORGDTKONRGSIBG\[CFOEQFZCSBVZKQ.PEGCZCYJTFDRKHFCUL.

T-S Ar.18(2).2,GF[KRGKKOFO:GN[MNNFCPYGOGN[MNNB,G\GSV\’PQBZTB’BIZK’GNPTYZ

VGNIRB’,G’NB\ZF’CPYGO’NB\ZKF’.PFEKZKFSKEGZF[\P[GCM\"KHF,BLP\GLF[KRGKKOFNNG

XKKRGZYB\FZB[GQ.CRGDTNRGSI’PQBZTB’K[NFTKZ,[FGBPYCKNN\VKNF"NFTCKZDKNGNKOPQ

FBZW",GCRKDGENGRBPZCFP[LFYEK["PNMG\BE[PKB")BLFZPC"ODZS"EK[PKF"(.

GBI\GOC\GEFZCFTNFDNKGRG\FT[KZKOGFPIMKPKO,MQK\QF’GMQKGSKU,

Ø��ª��ØØÆ	ª
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NMCGEPTZM\FYGCW\GZRKFRVNBGFPVGBZ,"CK\BFZQGK[ZBN",FRRGCHFNFGEG\TNPVTNMO

FR[DC,FZCX\F\GZFGCKZGZKFNMFGPRFDNBNVKO,MFKGSKUF’[\XNKIGNCZZFNMF,NFDEKN\GZF

GNFBEKZF.

FPRFDFRFGDHB\PNVRKOCK[ZBN,NYZG\B\ECZKFRCKBKO[CFVJZF,CJTPKGRKDGRKFYZKBF.GK[

NTKKQBKFPYGZPIXC\G[NPRFDHF.

GMEKNCZZHF,TNKRGNFYEKOGNPXGBPYGZNPF[RGFDKONYZG\C\GZFCJTPKGRKDGRKFYZKBF.

GRZBF,EPXKRGCDP’REZKO)NH,C(PBKEM\KC)RIPKFVZYI’VSGYI’("GKYZBGCSVZ\GZ\FBNYKO,

PVGZ[G[GO[MN,GKCKRGCPYZB"GMG’,GKCKRGCPYZB,HFVKSGYJTPKOGMG’.

FRFPF[BPZGIMPKRGH"NGKCKRGCPYZB,HFVKSGYJTPKOGMG’,P\CBZPVKZG[FZB"[[M\C:

)[O(GKCKRGCPYZB,HFVKSGYJTPKO.[TNKEKFRKDGQPCKRKQNICZFPYZBNPTNF,BGNPJF,TM"N.

GTGEKG\ZPHG,PCGBZNRGPECZKFPBKZK)[O(ETRKQ[NFCR\FPYZBFGK,[FJTPKOTXPQPGZKOJTO

FECZKO,GFVSYKOFZBGKNFO,MDGQCB\RIGSGUVSGYGHYU,G[BZFJTPKO,B[ZTNKEOKCKQFYGZB

BKLGBKVGBK[NT[G\B\FVSYKO,NF\IKNGNSKKOCYZKB\O,TM\"E.

GM\CFSVZISKEKOCBPXTECZKG)SKPQ["C(GHF"N:[NBKBPZRKDGQ[N\GZF,NRCKBKOGM\GCKO.

G[NRCKBKO,N\GZFGNM\GCKO.G[NM\GCKO,N\GZFGRCKBKO.BNBMNRKDGQMPG[FGBP\GYQ,[FMN

FNMFNP[FPSKRKGMG’TM"N,TKK"[.

FKGXBNRGPMNFR"NDGENI[KCG\GRIKXG\[NJTPKGRDKRFFYZKBF,B[ZTNKEORCKQGRETJTPK

VSGYKF\GZFGVSYKFO.GMPG[M\CGFVGSYKOFZB[GRKOGFXZKMGNYZG\CJTPKO,TKKQC\ZGP\FE[Q

)VSYKOGM\CKOSKPQYV"B([PCKBC[OZCG\KG,GFGCBCCK\KGSU)BGZIIKKOSKPQYP"C(.GFZP"B

VSYMQNFNMF)[OSTKUB’(EBOFCTNYGZBJTFCRDKR\FJTO,BUEBKQXZKLNIHGZGNYZG\,P"P

DGTZKQCG,TM\"E.

GNVKHFFEKQRG\QGF[MNPIKKC,[ECZHFINDOTNVSGYKFR"L.HB\BGPZ\[MPG[CYZKB\

VSGYKF\GZFTNKRGNKHFZGNEYEYCJTPKFOGCRKDGRKFO,MQ[KKLDOCYZKB\VSGYKFRCKBKO,B[Z

CYZKB\OTNKRGNEYEYGNKHFZCFO,MPGCYZKB\VSGYKF\GZF.

GCBP\MQPXKRGCECZKFVGSYKOFBIZGRKO,GMPG[FGTECPT[FZCTNZCKRGFDZ"BH"N)BG\

YN"G(GHF"N:FVJGZFCRKDGQGJTPKOPRCKBGMG’.GC[TZKBVZKO)[TZJ’SM"H(M\CGHF"N:YZKB\

FVJGZFCRCKB,K[NBGPZFCRDKRG\FJTPKO,GFVJGZ\IHGQRGFDKONGPZCRKDGQF\BGRRG\GYKRG\,GMQ

FVJZ\\"CBSUBSKVOBGPZKOCRKDGQBKMFTM"N.FZKNL[M\CPVGZ[NRFGDMQ.
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GMQP[PTDOP[G"\I\OSGVZ)INYB’BGZIIKKOSKPQS"I([M\C:GH"NGJGCKG\Z[NBN[RG\

PRFDO)[NBNF[PVJKZKQ,GBGPZKQFPVJKZMNFYFNCKIE([NBNCKK[PK[BKRGCYKCYZKB\FRDKRF

BTV"K[SVZPRGYENVRKGTM"N.FZKKGXBPECZKG[YZKB\FVJZFCBFCRDKRF,GNM\INFMQXZKMKQ

NFVJKZ.

GCMQTNKRGNET\RKPGYKEZMKFISKEKOB[ZKSGE\QCFZZKYGE[,GPPYGZYEG[KFNMGQ,GFPRFD

CZGCIXZG\XEKYKOFK’,NYZG\FVJZFCNKRDKRFGJTPKO,TNMQCJINBNIKRORGFDKQMQ.

GIV[\KGNBPXB\KPK[KBZTKRKRGCHF.GK[NGPZEJTPOGRKPGYOCHF,P[GO"T\NT[G\E’FVZG

\GZ\KL",EPBIZ[M\FP[MKNKOBIHGCNKPGEFR"LGT[GPPRGTKYZ,GB\ECZKZCG\KRGF\NPGE,FNB

FGBF\GZF[CT"VF[NKMGBIZKDGGKO,TNMQP[GONPKDEZPKN\BT[GMQ,NFGXKBPNCQ[N

FP[MKNKO.MQFK’RZBFNGPZ,BPROFKG\[BKQNKPSGZFCHF,TNMQRV[KC[BN\K,EPK[K[CKEG

BKHFPSGZFGYCNFCECZFHF,KCBGKGEKT,MKPRFDISKEKO\GZFFGB,GNNPGEBRGXZKMKO.

CMCGEZCGFGYZFPZGCF,
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PI"S"TGPYFMCGE","KSGEKFVJZF"

ZCGZ"PCZGYNKQR"K
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BK\BCPSM\C"PP’T"BCP\RK’.FPVYKEVKZG\BXNICKZGFZKHFKGXKBNGISZGRG\.NIKJKO

GNBGZH\[TFIXBKYCKQNMGZGMG’,FMNNVKFPEFGFMNNVKFHPQ.B"ZKGIRQCQRGZKGMKPFBKMV\

NFONTMCZKOGFNBBGMNG\CKQPFZCFCKQPYPTBBNBBKRGKGXKBNGISZGRG\BNBNMGZBIECNCE.

ZCKKFGEFBGPZBOFKK\FPEFPZGCFBKRGPGXKBNGISZGRG\PVRK[PG\KZG\.

CDPZBBGYPKRQEBKKZK[TKZCQTOVKZG\KG,GCPS\VYPFOGBKRGKGETMPFBMN.TNBGVQHFRBPZG

F[KTGZKOCP[RFNKETMPFFOISZKOMEKNI[CMPFTNKGNFIHKZNPVYKE.

GCDPZBNBIZFCB\ECZKZCKKFGEF[CP[RFPGCB\CZKK\BCFRBPZ,MPFPEFPZGCFT[ZFMGZKQ.

GCFP[LPGCBKOECZK\RK\RBYPKFEZCRIPQ,CPFECZKOBPGZKO[PEENGP\GLDGZRGGFIHKZNG

P\GLDGZRG]VZ["K,PE\FDGZQFKK\FK\KZFP[NC\KO[BCNPEENGP\GLDGZRGGFIHKZNGP\GLCK\G

BKRGKGXKBNGISZGRG\PVRK[PG\KZG\.BPZNKFGMKC[GVJRKTSYKRQEKFCKCMKKNB]Z["K,CPEF[ZCB
G[YNKCMKKNBHGJB,ENPBCKPG\FDGZQYBPZ\CPFECZKOBPGZKO[PEENGCKPG\FDGZQ]Z["K,
SPGLNKGC[Q[R\KC[GCIPF[GFIHKZNGCKPG\FDGZQ,BCNPEENGCKPG\FDGZQGFIHKZNGCKPG\

FD[PKO]Z["K,IHZGGR\VIGPNINGIK\FD[OGFYGZ[BKRGKGXKBNGISZGQPVRK[PG\KZG\.

GVSYGFZK"UGFZPC"O)[BNFGVYEGQVZYF’FNMFF’(MFBK\RBYPKFEZCRIPQ,GH"N:CE"B

[PEENGCKPG\FDGZQGFIHKZNGCKPG\FDGZQ,BCNPEECKPG\FDGZQGFIHKZNGCKPG\FD[PKOBKRG

PGXKBNGISZGRG\PVRK[FQPG\KZG\.GMQVSYC[G"T)IG"PZX"CSTKUKC’(.

GFRFCRPG"KFY[F:GBT"DENZ’KFGEFBK\PZFLJTPBECKPG\FD[PKOMEBK\BC\GSV\B,GMQ

P[PTFMBCDPZB[FCKBGFCVKSYBEZ’KFGEF.GPQF\GSV\BRZBFEZCRQVNKDKTNKFEZ’KFGEF,

EY\RKF\O,BPZGNGGFNBFZCFBGCEG\PFOGFZCFP\VHZG\.BV[ZNKNGPZEMKGQECDPZBFMBNB

FCKBGFFKBEBPZGNGBNBTNKFEZCKKGIRQCQRGZK,P[PTEZCRQNBFGGVNKDKCFBBZ’KFGEFMKGQ

[FKBPEFPZGCF,BNBEGYBBZCKKGIRQCQRGZK,GFBEBPZGGMQNMNMGZGMGZ,NBVGYKEZCKKGIRQ

BPZGGTET[ZFMGZKQEGYB,GBKQZBKFMNMLPQF\GSV\BFKMBEBKQRZBFFMKCDPZB[NRG,GBV[Z

[HFFKFET\ZCKRGBNVSKH"N[VSYMKFBEP\GLDGZRGBTV"KEZCKKFGEFFKB.TM"N.

GTN\KZGXG[NFRPG"KFY[FF’NIOP[RF’[O,[CP[R\RGBPZZCKKFGEFFNMFHGCPKEFPZGCF

EGGYB,GBKNGFZPC"OVSYEKQHFNNB\RBK[NPKEFPZGCF.BOMQDOBORBPZ[EKQHFFGBNMG"T

DONET\IMPKO]GZ’KFGEFPVZ[ET\O[TEKKQHFZYCPKEFPZGCFGBKNGFZPC"ONBFHMKZHB\MNN.
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G\KZWFGB\KZGWPIGE[,[ECZKZCKKFGEFCP[RFFODOM[PIHKZCKPG\FIPF-[NBMET\

Z["K-GCMNHB\CPKEFPZGCFFOPG\KZG\,GTNHFIGNYKOIMPKO.BCNFOPGEKO[BOPIHKZCKPG\

FD[PKOBHKDOCPKEFPGTJ\FOPG\KZG\GBKQPGXKBNGISZGRG\,BOMQPF[VSYFZPC"OFGB

MET\IMPKOGNBMET\ZCKKFGEF.

GCECZKGP\GZWPF[Y[F[C\GSV\BPGCBKOECZKOBNGC[OZCKKFGEF,[MLRBPZ[O’BPZZ’

KFGEFCPFECZKOBPGZKOCHPQ[PEENGP\GLCK\GBCNPEENGP\GLDGZRGBKQKGXKBNGISZGRG\

PVRK[FQPG\KZG\’,GNBFGHMZ[OF\RBK[NPEFPZGCF.GNECZKGB\K[VKZ.EZYM[PIHKZCKPG\

FIPFXZKLPKEFPZGCF,BCNM[PIHKZCKPG\FD[PKODOCPKEFPGTJ\BKRGPGXKBNGISZGRG\.GTN

ECZKZCKKFGEFBNGNBVNKD\"YGNMLVSYFZPC"OML.]GPF[C\GSV\BRZBFEZCRQIGNYKO[RBPZ

’BPZGNGPVRK[FQP\VHZG\PVRK[FQBGCEG\’,MCZ\KZWFRPG"KMR"N.DOC’IHGQKIHYBN’PCKB[K[

[BKRODGZSKOMNNECZKOBNGC\GSV\B[.

GRZBF[K[BV[ZG\N\ZWB\VSYKFZPC"OGFZK"UCBGVQRGSU.G\IKNFRCBZB\ECZKZ["K

CP[R\RGTNECZKZCKKFGEF[M\C:BOFK\FPEFPZGCF-[FVYKEBXNGFZCF,GCDPZBPVZ[T[ZF

MGZKO,NBKGXKBNGISZGRG\PVRK[FOPG\KZG\,[CKPG\FDGZQM[PVYKE,FIKJKQKC[KQ,GCKPG\

FD[PKOM[PIHKZRGVIG\,GCBMKN\TMCZKOBKRQRISZKOMNMLNMNMGZGMGZ,EMGNKFBKNBBMNK

TMCZKOPT[ZFMGZKQ,FNML,RVKI\GP[NP\ISZGQFPDKTN[RKMGZKOBG[N[F[FTMCZKOBGMNKQ.

ECZKZ["KXZKMKOCKBGZPF[M\C[IKSZGQBMKN\FTMCZKOFOMIKSZGQ[N[RKMGZKQBG[N[F.

BOET\GM\"YFZK[K[IKSZGQNMNMGZGMGZMECZKFOCP[RF,’FMNNVKFPKEFGFMNNVKFHPQ’,

GPVZ[KRQCDPZBTNVKFCZKK\B,GMQNMNMGZGMGZGMQNMN[RFG[RF.GBOET\GMZCKKGIRQCQRGZK

FZK[K[BMKN\TMCZKOZYM[KTGZBMKNFPMGZBIE.

GPECZKPFZ["BP[PT[ZCKKFGEFFKBETF[NK[K\[PT[ZFMGZKQBGMNKQFTMCZKOMVK[KTGZ

[BGMNKOP[\KOG[N[FMGZKQ.

GFRFPNCETXOFECZ[XZKLNFCKQPR"NNZ["K[HGET\ZCKKFGEFGFKMQFECZPZGPHCECZKG,

FY[FC’PNBFZGTKO’MKGQEZ"KETF[NK[K\GS"NEPGXKBISZGRG\ZYPD’MGZENBM\"YGENB

MZKC"R,N\RKCP\RK’ZCKKFGEFBGPZBKRGPGXKBBNBND’MGZ.T"[.

GRZBFNVZ[B\ECZKZ["K[ZCKKFGEFSGCZM\"Y[PGXKBISZGRG\NMNMGZGMGZMB[ZPIHKZB\

FVYEGQNBIZ[RFPKPG\FDGZQ[BH-CKPG\FDGZQ-FEZLNFVYKEB\FKCGN.MNGPZ,FGBPVYKE

CSGUKPG\FIPFGPIHKZCSGUKPG\FIPF,BCNBORGJNCKPG\FIPFGPIHKZCKPG\FD[PKOSGCZ

\"Y[BKRGPGXKBNGMNNISZGRG\MPG[KCGBZNYPQ.GZCKKFGEF[KET[HGET\\"Y]NPZG\[BKRF

PVGZ[\CP[RFZYCCZKK\BMENYPQ[CBNINGYTNKGGNGPZ[EGGYBBOFK\FPKEFPZGCFBKRGPGXKB

NGISZGRG\,BCNCPKEFPGTJ\MQPGXKBNGISZGRG\.MKZYCPKEFPZGCFK[PYGONNIG\NFK[PZ

C\GLFMZKGNF\VKIB\F\CGBFBCNCPKEFPGTJ\FBGKZ[GNJGPKC[B\FNIG\.

NMQM\CZ["KRVKI\GP[NP\ISZGQFPDKTN[RKMGZKOBG[N[F.MKFPIHKZCKPG\FD[PKO

FIHKZMTCGZIPK[K\BG[NK[PF[RF]F[KTGZCP[RFFGBN[RF[NKPF[GBHIKSZGQFTMCZKOFGB

NVKI[CGQFPDKTN[RKMGZKOBG[N[F.MKFECZ\NGKP\KCIGZUFIHKZ.[FZKKPG\FD[PKO

P\VZSKOTNVRKPSVZIE[KO,GFGBPIHKZCBPXTBGCSGUFIGZU,FZKHF[NK[BGIPK[K\P[RF,

GFZKHFIKSZGQP[NK[BGIPK[K\PT[ZFMGZKO[FO[RKOBG[NG[FMGZKO.

NVKFR"NKGXB[FRBPZCDPZB\RK\RBYPKFEZCRIPQ...CPFECZKOBPGZKO[PEENGCKPG\

FDGZQGFIHKZNGCKPG\FDGZQBCNPEENGCKPG\FDGZQGFIHKZNGCKPG\FD[PKOBKRGKGXKBNG

ISZGRG\PVRK[PG\KZG\,GNBPGHMZF\RBK[NPEFPZGCF,FOET\\"Y[NP[R\RGGNBECZKZCK

KFGEFMNN.GPMBQ-PCZKK\BHG-NPEZ"KB\ET\\"Y[DOPKEFPGTJ\\GV#I\,GTNETFHGCB

NINGYCP[RF.GBMQNET\\"YBKQXZKLPKEFPZGCFBNBCMNPKEFM[PIHKZCKPG\FD[PKOBKQ

ISZGRG\.]CHFPGCR\YG[KK\ZCVVBNBCKKB"MNVYTMEB.[BODOCPKEFPGTJ\SGCZ\"Y[FO

PG\KZG\,B"MDOCMPG\YJRFFRK\R\CMEK[\VKIF,GNVYTMEB[.
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GMQM\CF’PBKZK’NFEKB:GPMNPYGOBUN\"YVZ[GCDPZBEGGYBC[PEENGCKPG\FDGZQGFIHKZ

NGCKPG\FDGZQ,BCNBOPEENGCKPG\FDGZQGFIHKZNGCKPG\FD[PKOBKRGPRMFNGMNGO,[F\CGBF

PYCN\RVIPXENIG\HPQFD[PKOGFISZGRG\P\VZRSKQC[KTGZHF.TM"N.FZK[VKZ[B\ECZKF\RK

\RBYPKFEZCRIPQ[FOECZK\"Y[CP[R\RG.

GPF[FY[FCRPG"K[FDPZBPCKBFECZKOBNGNBIZ[FCKBFECZKZCKKFGEF[CP[RF,P[PT

[FOECZKZCKKFGEF,K[NGPZ[MKGQ[ZYCECZKZ"KBRGP\GGETKONTRKQHF[K[\VKIFCKPG\

FD[PKO,NMQPCKBFFDPZBB\ET\IMPKO[DOFOSGCZKOTRKQHFBNB[FOIGNYKOGSGCZKO[DO

CPKEFPGTJ\FEKQMQ,BCNNVRKMQNB[PTRGTEKKQB\TRKQF\VKIFCKPG\FD[PKO.

BLPF[X"CNVKZ["KP\GSV\BFR"N[ZCKKFGEFSGCZ[BKQXZKLPKEFPZGCFMEK[NBRGXKB

ISZGRG\M[PIHKZCKPG\FD[PKO,GHFSG\ZNECZKZCKKFGEFCP[RFMVKPF[VKZ[GZ["K.

GBKQN\ZWB\\KZGXG[NF’NIOP[RF’FR"N[P[R\RGPECZ\M[PIHKZCKPG\FIPFGCMNHB\

SGCZZ"K[BKRGPGXKBNGISZGRG\,GF\GSV\BTGSY\M[PIHKZCKPG\FD[PKO.MKFZKZ["KVKZ[B\

ECZKZ"KCP[RFM[PIHKZCKPG\FD[PKOGCMNHB\XZKLPKEFPZGCF.

GRZBF[K[N\ZWGNGPZ[\RK\RBYPKFEZCRIPQBKRFFCZKK\B[C\GSV\B,BNBFKBCZKK\B

BIZ\.GZBKFNECZ,[CDPZBEKEQFDKZSBCCZKK\BFKB’CPFECZKOBPGZKOM[PEENGP\GLDGZRG

GFIHKZNGP\GLDGZRGBCNPEENGP\GLDGZRGGFIHKZNGP\GLCK\GBKRGKGXKBNGISZGRG\’.GBKNG

FDKZSB[C\GSV\B[NVRKRGFKB,’BPZZ’KFGEFCPFECZKOBPGZKOCHPQ[PEENGP\GLCK\GBCN

PEENGP\GLDZRGBKQKGXKBNGISZGRG\PVRK[FQPG\KZG\’.DOFDKZSBFVGMF,GDOCDPZBK[\GSV\

\KCG\[BKROM\GCKOC\GSV\B.

GB\MGGR\ECZKZ"KC\GSV\BBV[ZNVZ[,[FPGEEP\GLCK\GFGBPVYKEPEFPGTJ\PF[BEO

PMRKSNCK\.MNGPZ[PSZN[GPZP\GLCK\G[FGBPTJ,GCPTJBKRQRGVIG\CKPG\FD[PKO.GPGEE

P\GLDGZRGFGBPG[D[NPEFPZGCF.MTKQ[BPZGCDPZB[PKE\FPEKEFPF\CGBF[CCK\FGB

MKKNBHGJB]MKCCK\F\CGBFPGTJ\[G[NFDGZQFGBMKKNBZCB]MKCDGZQF\CGBFPZGCF[.BNB[NB

RBPZMPFFKBPEFPZGCFMPG[NBRBPZCP\RK’,GTNHFCBFCZKK\B[CDPZBGBPZF[PKEFPZGCF

FKBT[ZFMGZKQ.)T"TC’IHGQKIHYBN’(.

RPXB[FCZKK\B[C\GSV\BFKBBMQPECZKZCKKFGEF,GBKNGFCZKK\B[CDPZBEKEQFKBCZKK\B

BIZ\[FOECZKIMPKOGNBZCKKFGEFMNN.

GNVKHFPKG[CKOVSYKFZPC"OGFZK"UCV[JG\.MKFOVSYGM\RK\RBYPKFEZCRIPQ[FOECZK

IMPKO[DOFOSGCZKO[K[\VKIFCKPG\FD[PKOBNB[BVKNGCPKEFPGTJ\K[\VKIF.GBKNGZ"K

SGCZ[XZKLEGGYBPKEFPZGCFGBKQFNMFMQMP"[FZPC"OCVKFP"[[BKQFNMFMZCKKFGEF.GBKNG

F\GSV\BFKBECZKZCKKFGEFGMGGR\GMPGECZKG[CP[R\RGMR"N.
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VK’TNSVZKGRFVZYB’C’ZCKRGSTEKFDBGQHNF"F��Ł�
TOFTZG\PB\FZCKIKBNKFGEFHKKCNE)E’\ZP"C-E’\["C(

FTZG\TNJGZIG"P)E(ZCKKXIYC"ZBNKTHZPHKBHX"N��ŁŁ�
PIMPKB[MRH

CTRKQ\YKTFC[GVZ[NBKSGZZCKEGCCTZVKNKVSJBNPNTSNBHX"N��Łº�
BC"ECKZRCGKO)PTHKFBE()-\Y"X-(

CTRKQPXGFFCBFCTCKZFCE’PKRKOZCKBCZFODZ[GQ]B[MRHKPYKJGC[HX"N��Łº�
GFPS\TU

TOFTZG\PB\FZCEGEBCZFO

F

YGCWFNMG\CKQBEONICZGZCKRGSTEKFDBGQHNF"FłŁ�
CTZKM\FZCKIKBNKFGEFHKKCNE)E’\ZP"C-E’\["C(

\GSVG\\NPKEZ"KFHYQNZK[CCBYPBZCKRGKXIYC"Z[PGBNFHYQł��
CTZKM\FZCBFZQDCBKPEPVKKZHNF"F)E’\\T"F-E’\\Y"R(

\GSVG\IE[KONVZYDJV[GJZCG\KRGCTNKF\GSVG\HNF"Fł�Æ
CTZKM\FZCBFZQDCBK

YGCWFNMG\YKEG[KQPFDRKHFNBIEPZCG\KRGFZB[GRKOHNF"Fł	Æ
CTZKM\FZCE"ZKFGEFXCK[JPVVZ

YGRJZSCVGNPGSCEKY\FZKBFZCKKTYCCQICKCHNF"Fł
�
CTZKM\FZCKIKBNKFGEFHKKCNECTN’TKQKTYC’)Z"K-ZT"G(

\NPKE[YCTK[KCFCPYGOZCG[NBZCK[NPFCZGLHNF"Fł�Ø�
CZ[G\GG\GCTP\NPKEKFZC[KNPEG)-["K-(
BXNGPMI[CGTF[R[CTGNGZCKKGSUVGZPGQHNF"Fł�Ø�
CTZKM\FZCKTYCFMFQ[CEZGQ)TZ"F-["P(

FTZG\TNJGZBCQFTHZZCKKFGEFZGHBRKSHNF"Fł���
CTZKM\FZCKGIRQFMFQ[CEZGQCTN’P[RFNPNL’

)\K"H-\V"H(

F

PBPZCTRKQFZKCK\ZCKRGSTEKFDBGQHNF"Fł�ª
CTZKM\FZCKFGEFHKKCNE)E’\ZP"C-E’\["C(

FNMG\VGZKOZCKKGRFC"Z[NPFBCQCFNGNHNF"Fł�Ł�
P\GLSVZ’PRI\YRBG\’M\"K)-F’K"I-(
CTZKM\VZGV’FZCKTYC[PGBN[VKDN

FTZG\GIKEG[KOCJGZBCQFTHZ)K(ZCKBCZFOZGHBRKSHNF"Fł�º

CTZKM\FZCKGIRQ[CEZGQPIMPKYG[JB)[X"F-\"V(

IG\RG[NCTN’P[RFNPNL’

F

�



DNKGQTPGE

EZ[G\NKPKFPGTEKO)B(ZCKRGSTEKFDBGQHNF"FłÆ�
CTZKM\FZCKFGEFHKKCNE)E’\ZP"C-E’\["C(

FNMG\FGXBFC[C\ZCKBCZFOCQFZPC"OHNF"FłÆº�
P\GLSVZFPSVKYNTGCEKF’)E’\\YP"G-E’\\YX"I(
CTZKM\FZCKFGEFHKKCNE

EZG[KOCTRKRKIDFVSIZCKKGSUVKBPKJFHNF"FłÆ��
BC"EGZ"PBRYGRB)-\V"B(
PDEGNKFPYGCNKOCBKJNKF

EKQTEG\TMG"OZCKIKKOKFGEFNKKCBGKTZCBLHX"NłÆ�
ZB[K[KC\[TZF[PKOGPI"S’IMONC’
)\ZP"H=\[K"E(

F

EZ[G\NKPKFPGTEKO)C(ZCKRGSTEKFDBGQHNF"Fł
�
CTZKM\FZCKFGEFHKKCNE)E’\ZP"C-E’\["C(

EZ[FNIDF[CGTG\ZCKRGPXNKIDBGQHNF"Fł
Øª
SEZ\EZ[G\GIKCGZKOPCK\PEZ[GEP[YGPXZKO)-E’\\X"I(
[NFZS"DCVGSJBJ)B(

CTZKM\FZCKFGEFHKKCNE

IKEG[KOV"YEPSM\M\GCG\ZCKPKMBNCMZLHX"Nł
��
ZBC"EVZBD)\"X-\YS"B(

F

FYEPFNVKZG[PDKN\BKMFC\ZDGOYEGOZCKRGSTEKFDBGQHNF"Fłª�
TOYJTKOIE[KOPVKZG[NPDKN\BKMF)E’\ZP"C-E’\["C(
CTZKM\FZCKFGEFHKKCNE

EUP"SEZCZMG\"YEGONPRFDBZWK[ZBNZCRKYFKN\BZWK[ZBNCPXZKOłªº�
SEZ\EZ[G\GIKCGZKOPCK\PEZ[G)[RG\E’\"\(
[NFZS"DCVGSJBJ)C(

CTZKM\FZCKFGEFHKKCNEGFZCKTYCP[F[GZYKQ

IKEG[KOTP"SM\GCG\)C(ZCKPKMBNCMZLHX"Nłª�Ł
ZBC"EVZBD)\"X-\YS"B(

ø�œØØø�Ø�
PM\CCECZK\GZFZCK[NPFSNBGGKQHX"NFK"Eł��Ł

ZB[K[KC\’CK\K[ZBN’SJBNKQ
)\Z"R-\["C(

CSGDKBEIGNKQCTHZFZCKP[FXCKFGNXCZDHX"Nł�æ

YBZNKQSJBNKQKZG[\"G-ZB[VKRF
ZB[K[KC\’CK\BFZQGK[ZBN’KZG[\"G
)\TZ"C-\[P"F(

Æ



DNKGQTPGE

CDEZYKEG[KB[FC[JZZCKP[FEGE[JKKRGGBZXNHX"Nł�æŁ
ZCEYFN’CK\BVZKO’VNTJCG[
ZB[K[KC\’TWIKKO’ECBCGCR.K.
)\ZX"F-\[R"C(

CTRKQYKEG[KQCPIGCZNYZYTZCKIKKOCZGLGGBNVKQHX"Nł�	

SJBNKQYBZNKQ,CZGYNKQR.K.
ZB[K[KC\YBZNKQSJBNKQ
’CK\BFZQGK[ZBN’CZGYNKQR.K.
)\Z"X-\[T"J(

F

DEZG[GZ[IKGCFSKCFCNKNFSEZFZCVRISZGHRCGKOH"NłÆ��
Z"PCK[KC\CK\BFZQGK[ZBN,ZPG\KZG[\"G
PI"SBSGYK[PT\\B

�Øª�øØœ�ł�
CTRKQNCGEGNCGENFIPKZFZCIKKOKGSUJZBGGKS��Ł��

GIDFBSKUCXB\F[RFFZCXCKMW��Ł�


F

CEKQBPKZ\KTNFGKCGBC\VKN\TZCK\FDBGQZCKHNPQRIPKFDGNECZD[NKJ"Bł�
�

CTRKQ[GFMSUMMSUFDBGQZCKP[FDZKQ[NKJ"Bł�
�

CSGDKBEPXG\NBGNKFRG\R\RGFDBGQZCK[BGNBN\Z[NKJ"Bł�
Ł

CEKQFENY\RZIRGMFPVRKFI[EFDBGQZCKHBCVTNEPBQ[NKJ"Bł��Æ

CSGDKBEYKEG[KBKKNGRK\FDBGQZCKRV\NKRGSCGKO[NKJ"Bł���

CDEZFINGYFGFPGIHYG\FDBGQZCKBCZFOBGKZCL[NKJ"Błł�
C[RKOBGIHKQCJNK\

DEZEKQKEG\CREZKOGYZCRG\GYKEG[KQFZCKXIYCZKHNłłŁ

CTRKQIGC\FNNCIRGMFGVGZKOFZCBNKFG[BZZłłŁ�

CBKSGZR\KRKONYFNGCNBGENB\\I\QFZCK[ZBNKGIRQBSKBłłº


CKZLGFCKBGNVRKGTGEECZKOFPIKKCKOFZCKTYCGGBNVKQłłº�
CZMFMB[ZTEKKQNBDPZFZB[GRKO

DEZCZM\FPXGG\FZCXCKIKKOEK[GQłłºŁ
GCFBEPCZLTNKFOTGCZNT[KK\Q

DEZIKGCRZIRGMFFZCVRISFNGKSDNłł�Æ

CEKRKCKJGNCZGCCBKSGZKOFZC[RKBGZHNPQEK[GQłł�Ł

CTRKQ\YR\KFG[TCQDPNBFZC[NGOFKZ[VZGRDłł�Æ

CEKRBEXZKLBEONGPZC\GLCK\GTZCFZC[PTGQ[VKZBłł��
[C\D’ECZKOCRKIG\B

DEZPXG\YKEG[GCTRKQYKEG[FZCZVBNBGKZCBLłł�Ł
CPYGOSTGEF






DNKGQTPGE

CKBGZ[KJ\FZPC"OCDEZPNGFFZCBZKFNKKCGGBNVKQłłæŁ

DEZPXG\[IKJFCYE[KOGCIGNKQFZCTGEERGNPQł	łÆ

CKBGZP\RK’VZYZCKTKP[RFI’EINFFZCXCKDNKYłł
Ł

CTRKQIGVFYGRFFZCKGBNGGBNVKQłł��

CTRKQYKKONKMKGPGVZNKMKFZCIKKOKXIYJZCKNGłł�Ł

EZMKFYRKQCHMKFPFVYZFZCVRISFMFQ[GGBZWłø�

CTRKQIHY\D’[RKOFZCBCZFOCNKKLłø�

CSGDKBEKFBPGRIGBKRKKGETBOVZT\KLFZCVSICGZR[JKKQłøØÆ

DEZIKGCEPKOCDHKNFFZCKTYCCZE"BCZKHNłøØ�
GIKGCGF[KCB\FDHKNF

PYE[CPNGFYGEO[FGXKBFB\FPTG\FZCKXIYKGSUPZYłøº�

DEZCK[GNC[ZCINCFZCK[ZBNC"ZPBKZTY[JKKQłø�Æ

CTRKQVJGZ[QGZDNCZF"ZGPYGOFZCP[FNKREZłø��
FRI\VKZG\

IKGCDZPKCTEKOHGPPKQFZCKFG[T[JKKRCZDłø��

CTRKQREZK[DDG\GF\Z\IMOT"KV\IFZCKGIRQCZE"BCZKHNłø�Æ

CSGDKBEPPGQFPGJNCSVYFZCKGIRQ[KKQłø��
G[CGTFE[RKOBGIHKQ

EKQIYYNDCK[C\GSGMFFZCIKKOHKJTZłøæ


CTRKQTXKSGMFBSGZKQMN[CTFFZCBVZKOPZEMKVZKEPQłøæ�
GCTRKQPGYXFNPXG\GCRZG\IRGMF

DEZKGSGDKPKDGGFDZKTG\BCFOFZCR\Q[VKZBłø	�

CTRKQIXK[KTGZCPXGG\FZCKTYCVZKKREłø
Æ
GINGY\F[PQCPRGZFN[PGRFKPKO

CSGDKBEPIGKC[CGTFGBKQKMGNNK[CTFZCKGIRQJZBGGKSłø
Ł
GCSGDKBE[RKFOI[GEKQ

CSGDKBEFGXB\YPKTC[C\FZCZBGCQYNVFGNWłø��

DEZEKQKGO[CKTKSVY[PKRKFZCVRISBSKBłœÆ
CKG"JSGMG\

DEZCKJGNC[K[KOFZCKTYCKXIYZKKHPBQłœ�

CTRKQBKSGZ[ZKV\\ZGPFJFGZFRV\NKIKKO[GIJłœØ

BOFGBPQF\GZFBGPEZCRQ

F

CSGDKBE\IKN\GCV[KTFGSGVGCBGRSFZF"DZCKEGENBG[NKJ"Bł���

CSGDKBEPHMFNTGCZFZCKGRFPKNZł�æ�

CEKRKTGRDG[PI\KG"JGIXKGNF’FZCBCZFOHBCCNKKTZł�æ�
GIXKGNMO

ª



DNKGQTPGE

F[C\BCKEFCPYGOFVSEPPGQFZCKTYCKGSUCNGPKRDł�	


ET\F\GS’CEKQINGY\[RKOBGIHKQFZCEGEFKZ[PQł�
Æ

F

MPFXZKLNFGXKBMEKNYKKOPXG\FZF"DZ’PBKZNGZKB[NKJ"BłÆ�Ł
CEKY\IPW

CTRKQYKGOPXG\BMKN\PXFFZCEGEBZKFXKKRGGKZJłÆæª

CTRKQSKVGZKXKB\PXZKOCNKNVSIK[ZBNBCZFO[VZłÆ	

F

CTRKKQIKKCBEONJFZTXPGCZDNFZCVRISHNXPQł
�


[KJ\F\GSVG\CDEZ\NKK\PPHZG\FZC[PTGQDGPCGł
�Ł
GBK\VKS\YKEG[KQHFCHF

FBOPT[F[K[CG[RKPNBMG\C[C\FZCEGEBYTZł
��
RI[CM[RKBKSGZKO

CTRKQREZTNECZ[BKQCGPP[FZC[RKBGZHNPQTFZRZKKLł
æÆ

F

CKBGZPINGY\FZPC"OGFZBC"EFZCKTYC[P[łª��
CEKQFB[FTXPF[FCKBFDKJF

[MKZG\[NBRDPZFFZC[NPFFNGKVZBDłª��

CTRKQ\IGO[C\FZCBFZQHMZKFCTZYBGGKWłªæ


ÆØł�łØ�	º�
FTZG\GCKBGZKOTNKG"ESK’YR"HFZF"XZ’RV\NKPBSYBGGKJ[[NKJ"B��Ł��

\IKN\FKGONTRKQ\VKNFFZCKGSUPZEMK[NPGQ��Łæª

EKQJTG\CCZM\F[RKOFZCPZEMKCZKHN��Ł	

\IKN\HPQ\VKN\RTKNFFZCKTYCCKZ��Ł	�
NM\IKNFGCEKTCE

EKQTZCF[TNKFRGJKOMNVKPJFFZCFZBNECKZ��Ł
ª

EKQSMKQ[RTXGCINFGR\TZCFZCBFZQKDZ��Ł�
CKQ[BZFSMKRKO

CTRKQMCGEBCKBCKGCZGL[PIF[GZ��Ł��

F

IGC\FJCKNFCDZNBIZFPKNFFDBGQZCKKXIYKGSU[NKJ"BłœØ�

BOBV[ZNF\KZ\YKT\MU[R\IKKCFDBGQZCKKTYCPBKZ[JZQ[NKJ"Błœº�
NK\QNBIEMSVKFPT[Z[NG

CTRKQYKEG[CNKNSGMG\FDBGQZCK[ZKBNZGHRCZD[NKJ"Błœ��

FHMZ\F[C\C’[KZ[NKGO’FDBGQZCKBCZFOZGCKQ[NKJ"Błœ�Æ

DEZTGSYCPXGFVJGZPQFPXGFFZCP[FGGKNKDTZ[NKJ"Błœ�Æ

�



DNKGQTPGE

CEKQBGPQBORI[CM[MKZG\VGTNFZCB[ZBR[KNBKKMR[JKKQ[NKJ"Błœæ

BGMPYI

CTN[FYEKONYCN[C\NTXPGFZCKFG[T[PTGQCZKHNłœ
�
FBOB[\GGCRKCK\GRDZZKOBIZKG

EKQCQIG"N[RPXBCB"KCKG"J[RKFZCKTYCIRGLFMFQ[CEZGQłœ��
GFINKJCBPXTKG"J[RKNTCGZNDGZCB"K

P[MR\B[RNYIFPCRYCCTNG\KFGEK\FZC[NGOPZEMKFNGKSDNłœ��
GFCRYPMZFNICZFRMZK\NTRKQZKCK\

NBCKZL[FIKRGCNKNB’[NIRGMFFZCKIKBNFNGKVZBREłœ�º�
BOKCZLCCKFMR"SCNKNC’

BGVRK\KYGQC\GLMEKEKCGZFZCIKKOVZKKREłœ���

EKQBSPM\BCBGVQ[F[RKPGIHYFZCBFZQ[JKKRCZDłœ���
GEKQBSPM\BCDGK

FBOK[EKQYCNFCREZCPRFD[RFDFZCRICNGKłœ���

CKXF[K[CFEO[R\TZCFCFK\ZFZCIKKOKGSUFMFQDGJ[JKKQłœ��

EKQN[GQSKNGYFBOFGKPIKN\IGCFZCP[FBGZKPZYłœ�	

F\IKKCG\[JZ\RBKOPEKQREZKXEYFFZC[NPFHNPQPZYłœ�
�

CIKGCFBEONIHZTNFV\IKOFZCXCKCGY[VQłœ��
NXB\NTCGEGNKJGNFNGBG\MEK

NVZGTIGCG\KGGNHGQB[\GGNYKKOPXGG\

CTRKQ[FKFGIHZFTNVNJFI[PNK\FZCVRISEKYłœł��
[BV[ZNC[NTNKF

CTRKQBOFBK[KMGNNFCEKNFZCKGSUCZREłœł��
NB[\GNBIZ[MCZKXBKEKIGC\G

FDEZG\EKQBKSGZP[GOPZBK\FTKQFZCKFG[TFNGKSDNłœł�ª

CTRKQKKQVGJZMNPKRKP[YKQFZC[NPFHNPQ[PTKFłœłæª
G[KTGZ[\KK\KKQ,GFBOPKWTRCKOVGJZ

EKQTZCF[TNKFRGJKQMNVKPJFFZCKTYCKXIYZCKRGCKWłœł	�

V\ZGQNTZKM\XGGBFFZCP\\KFG[GGBZWłœł	�
TNZMG[[KHMFCGNBIZPG\G

TRKK\HKPGQYGEODPZFSTGEFFZCKTYCPZEMKCZREGGKKQłœł��

CEKQMNEVZK[PZGCBVZK[FZCCRKPKQHBCPZYłœł��
MB[ZBKQFREGQTNFRVZ[TXPG

CTRKQTZCFP\IKKCNFCKBB\FNGFNEKQFZC[NPFHNPQJZCKNGłœøŁ�
BORI[CYRKQECZKO

CDEZEKQ’[NBKM[N’CRZG\[C\CHPRKRGFZCPBKZEGEFKZ[PQłœøºŁ
GCEKQPENKYKQTNKGCCK\GC[C\GCIRGMF

CTRKQ[KPG[CPKKOPG\VNKOFZCVRISCZ"BHNXPQłœø��

�



DNKGQTPGE

EKQRBPRG\RMZKCJZKVG\FZCPBKZCGY[VQłœø�

CRKFCINNFRPXBCZMG[FP[G\UFZCKGIRQCZREGGKKQłœø�Æ

EKQFRI\IVXKOTNFBKNQCTZC[C\FZCBVZKOVK[NFNGKSDNłœø��

EKQBMSRBKCRZIRGMFFZC[PGBNDGJNKCłœø	Æ

IKGCK\[NGPKQC[MQFCGRFFZCEGECZKHNłœø


GRFRFPFCRKKF[NFZB[GQ

IKGCPHGHFCEKZ\RGV[CB"KFZCB[ZVKNJ[KYłœœ�

DEZCZM\CGZBVZKFDVQCMGS[NCZMFFZCIKKOEGEBKKHR[JKKQłœœØ�
GFRVYBPKRFNFNMF

EKQCZM\VZGSG\V\[RJDRGC[PQFZCKGBNTFZRZKKLłœœº�

M[ZG\F\ZGVG\GGKJPKRKOCHPRKRGFZCK[ZBNB[ZYNVFGNWłœœ�
NKPG\F[RFGNVSIGNKGOMKVGZ

PNBM\MG\CCP[IYKOFZCP[FIKKOCZ["H[PTKFłœœæ
CNGIG\PDRJKKOGP[IYKFZMCF

F

MCGE\GZFCKQBZGQFYGE[NCKPFFZCP[F[NGO[GZł�
�

CTRKQ\RBKCPGYXFPIP\BKSGZFZC[NGOGGD[Nł���
GPIP\PXGF

EKRBECZPXZBNXGZL[KPG[FZCCRKPKQCZR[JKKQł��ºª
CRKP[VI\G

CEKQFK\ZMRKS\MFRKONC\KFIGNKOFZCIKKOP[FFMFQDGJ[JKKQZB��Æ
MFKGOCB"K

CXN[RI\LCSMKQC[ZKGJKDRGFZCKXIYPBHGHł���Ł
CPIC\INCK\[BKRFC\KGPF

FRGNECBEZZB[GQP\KRFKFCZPXGFVRISTY[JKKQł���ª

F

YKGOPXGG\’GFDE\NCRL’CNKNFSEZFZCEGECZKHNłÆ	�

FBOPG\ZNFVSKYCBPXTFFDEFFZCIKKOCZMKFNKCZPQłÆ
�

IPWCVSIFRPXBCCK\BCG\F[KKLFZCKXIYPBKZCZMKFNKCZPQłÆ��
NK[ZBNGFEKKZKOCGRMZKO

TKZGC\C[KNKQ,\IGPKQGIXZG\CVSIFZCK[ZBNEKKJTNłÆ�ª
PYJRKG\G[ZGKF

EKQCZM\FPXFCMNKPG\F[RFFZCKFG[TFT[KNBGKZCLłÆ�Ł

CTRKQN[PFCPXG\PMGRFNMHK\ZB[GQFZCEGEC"ZKXIYYGNEXYKłÆ��

BOIKKCKONFDTKNVPGJG\NVSIFZCKIKBNPKMNFMFQJZTDTZłÆ�Ł�

F

�



DNKGQTPGE

\VKNFCNGGKMNKRDKRFFZC[PGBNZCKRGCKWł
	�

EKQFYVB\GFV[Z\’BKDNG’FZCVRISEKYł

�
)freeze pops(G[BZP[YKQC[C\

JNJGNIVXKOF[GC\KOPIGWFZCIKKOKGSUJZBGGKSł
�Æ
N\IGOCTNKFO

CTRKQBOPG\ZNZSYVKZG\P\eNTKOFZCBFZQNGKł
�


FENY\RZG\NP[VIFFP\BZI\FZCBVZKOCKRKYł
�Ł
BXNBIZKONSTGE\NKN[C\

GIGHZKONCK\ONNGQ

F

IGPZG\RVGXG\CBZCT\FPKRKOFZCKTYCKXIYZCKRGCKWłªæŁ

CTRKQYKEG[FBHMZG\CS\"OFZCK[ZBNC"ZPBKZTY[JKKQłª
ª

FMR\YVFRPSC[C\FZCBVZKOCQXKGQC"ZKTYCGGBNVKQłª�Æ

EKQZJKFTNPM\GNTRKQRJKN\KEKOFZCEGCCTZK[ZBHTRCTZDłª��

CTRKQCZM\FPHGQCYJQ[FDEKNGFPS\TUFZCBN\ZP[FVTZNPBQłª��

CKZGZM[ZG\FTKZGCKQCHPRKRGGFPS\TUFZCKFGEFNKKC[KKRZłª�Ø


	ø�
�º�Ø�
B\VRKFPNLBCB-HGN\FNM\KNZ"FFZCKTYCK[ZBNSJN��Ł��
PB\ZCKKGSUC"ZTHZKBNEDUHNF"F

)P[NFK\YGV\FZB[GRKO(

P[RFE’BNGECZKO[BKQNFO[KTGZ’FZCBFZQDCBK��Ł�Ł�
GDKZSBG\KF

FTZG\GFBZG\CSEZFSNKIG\)C(FZCPRIOPRENCZKO��Ł��Æ
CKBGZTGGQYKQGTGR[G

HPRKBPKZ\YEK[,SGDKFYEK[FZCKGSUPBKZSBVZKQ��Ł��Æ
GJTPKFO)D(

F

[CJKK[GZGQTNBCRKFIG[QFZCR\QCFDZ"KYPRXYKł����

HPRKBPKZ\YEK[,SGDKFYEK[GJTPKG)E(FZCKGSUPBKZSBVZKQł���Æ

F

\NPKEKZCKTYKCB-\YGV\O,PFG\OFZCPBKZZGJZłÆ�ØŁ
VJKZ\OGVNKJ\O

RGSIMNIPKZBFZCKGIRQB[ZEBQłÆ��
EIPK\KFBGEIHK\KF

FBOXZKLNFHMKZ’HYRKO’CCZM\FZCBFZQDCBKłÆ��Æ
TNFXEKYKO

�



DNKGQTPGE

CTNYGZB[YZBBG\KG\M.N.C.FZCP[FYGJYSłÆ���
FCBG\NVRKF\KCFC[G"B

CPYGOV\"IBOPTMC

F

RKYGE\KC\’GBNETF’C\R"LFZCBCZFOK[TKFGEKKQł
�Ł�

HPRKBPKZ\YEK[,SGDKFYEK[GJTPKG)F(FZCKGSUPBKZSBVZKQł
�ØŁ

F

HPRKBPKZ\YEK[,SGDKFYEK[GJTPKG)G(FZCKGSUPBKZSBVZKQłª�Ø�

PBPZ’BZ[\[V\KRG’FZCEGEYPVKRSYKłª�º�

���
ØØøł�	
PRFDKSEGZ’CK\BFZQ’FZCKXIYKFG[T[GZłœœæ�
NPYGZKG\O,GF[GGB\OTOM\CK

GZ[KPG\PRFDKO

F

DNDGNG[NPRFDBPKZ\’TNKRGN[CI’FZCP[F[GIJłÆ�æ�
BIZFPKNF,TNKRGBIZF\VKNF,GPRFD

TZKM\CZK\PKNFCCK\FMRS\

F

M\KC\C"FCZB[FEUFZCBFZQVGJ[ł
���

F

F[KJG\CPRFDFRI\\VKNKQC\[TFCBCFZCK[ZBNEREZGCKWłª���

ºœÆØ�
SGEFRDKRFGRTKP\F\VKNFFZCBCZFOBCK[[GZłœœ	�
BXNZCGF"YPYBZNKQSJBNKQ

��ł�œ��Ł�	�

FTZG\[R\YCNGTNFNMG\BCNG\NZS"D-FZCKIKBNKFGEFHKKCNE,CRKCZY/BMKN\\VGICEC[

CZB[F[RF-FZCCRKPKQFGVRZ/TNFTZG\GFBZG\CSEZFSNKIG\-FZCBNKTHZCKREZ/\DGC\

FMG\CCTRKQPKFPCGNCBZWK[ZBN-FZCKIKBNKFGEFP[FERXKDZ/FTZG\CTRKRKSGMF-FZCIKKO
P[FCRKPKQDGJ[JKKQ,PI"SP[R\P[F,YZNKQSJGNKQ,PGEKTKQTKNK\/CIYKZ\FDZTY"BCPKJC

EPHKYBORYCT\NVK[T\FFKHYBGNVK[T\F\[NGO-FZCIKKOSDN,MGNNTKGQCK[KC\CK\BFZQ
GK[ZBN,ZPG\KZG[\"G/CTRKQN[GRG\NT"H[C\GZF-FZC[PIFTY[JKKQ,YBZNKQSJGNKQ,DCT\

HBC/CTRKQBKQPCJNKQBKSGZNM\IKNF-FZCKGSUYNKJRKY,MGNNNFGZBFYZNKQSJBNKQ,PGEKTKQ

TKNK\/CTRKQMCGEFKGOC[C\-FZCBCZFOKIKBNFMFQFNZ/CFXTFCDNKGQYVGN\KYGQDKZSB

CZ[C"BREZKOEUJG-FZCBFZQDCBK

F

Ł



DNKGQTPGE

ł��æŁ

FTZG\[R\YCNGTNVK’NSVZKGRFNZS"DCDNKGQYX"J-FZCKIKBNKFGEFHKKCNE,CRKCZY/TNFTZF
CDNKGQYX"JTNPBPZ’CTRKQN[GRG\NT"H[C\GZF’CDNKGQYX"H,\DGC\FMG\C-FZC[NPFFNGK
VZBD,Z"M’[KIF[EF’PGEKTKQTKNK\/BO\VKNFCXKCGZFGBZYCT[ZFP\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

F

ł
���

FTZG\TNEZ[\ZS"DCTRKRKOCKQBEONICZG[VGZSPFCDNKGQFPB\KKO-K.B.CK\[P[/TN

\GSVG\IE[KONVZYDJV[GJ[VGZSPGCDNKGQFPB\KKO-FZCKGIRQB[ZEBQ,SJBNKQYBZNKQ,

CZGYNKQR.K./FTZG\TNPBPZCTRKQFZKCK\NZS"D[VGZSOCDNKGQZ"B-FZCKFGEFDNKS,PGEKTKQ

TKNK\/FTZG\TNEZ[\FZS"DNPGTEKO,GTNFNMG\FGXBFP\GLSVZFPSVKYNZCKBCZFOCQ

FZPC"OHNF"FCDNKGQZ"C-FZCKFGEFNGK,PGEKTKQTKNK\./\DGC\FPFEKZ-FZCKIKBNKFGEF
HKKCNE/TNPBPZG[NFZCKFG[T[PTGQCZKHNCDNKGQFPB\KKO,CPK[YKCN[C\FBOCRKCK\G

RDZZKOBIZKG-FZCXCKKTYCEGNKRDZ,CRKCZY/TNPBPZG[NFZCPBKZCGY[VQCDNKGQFPB\KKOTN

RBPRG\DGKCP[IJFG[BZEKGRKOFPXGKKOCP[IJG\FCE"XKO-FZCKTYCKXIYZCKRGCKW,ZCCKFM"R
’BGZK[ZBN’YZNKQSJGNKQ,CK\ZTKNK\,PI"S’BZCT\FPKRKOFPFGEZKO’,Z"MZBIPSJZKGGYBGZ"M

’NYIJGC’/TNPBPZG[NFZC[NPFHNPQ[PTKFCDNKGQFPB\KKOCTRKQKKQVGJZMNPKRKP[YKQ-
FZCKGSUVNKSYKQ,KZG[\"G/TNPBPZG[NFZCP\\KFG[GGBZWCDNKGQFPB\KKO,V\ZGQNFGZK[

ZMG[[KHMFCGNBIZPK\F-FZCBNKTHZEGECZRE/TGECTRKQFR"NGCTRKQYKONK[BIKGZ[K[KZ-
FZCERKBNMFQ,CK\ZTKNK\/\DGC\FMG\C-FZCP\\KFG[GGBZW,YZNKQSJGNKQCK\ZTKNK\,EKKQ

CCK"E’P[VJFI[Q’,PI"SP[VJFXGGBF,MGNNCK\BGNVRBEZCKRGKGIRQ,KZG[\"G/TNPBPZG[N

FZCKTYCVZKKRECDNKGQFPB\KKO,CTRKQIXK[KTGZCPXGG\-FZCKGSUKFGEFDBNE[JKKQ,KZG[\"G/
TNPBPZG[NFZCBVZKOSDNCDNKGQFPB\KKO,CTRKQFRI\IVXKOTNBKNQCTZC[C\GKG"J-FZC

PZEMKXCK[PTKF,ZG"MBG"I’RHZFGZBF’,YBZNKQSJBNKQCK\ZTKNK\/TNPBPZG[NFZCP[F

IKKO[PTKFCDNKGQFPB\KKOCTRKQPNBM\MG\CCP[IYKOCNGIG\PDRJKKOGP[IYKFZMCF-FZC

BVZKOSDN,YZNKQSJGNKQCK\ZTKNK\,Z"MNFGZBFYBZNKQSJGNKQ,CK\ZTKNK\GPD"[BZDGQ’EZ[G’

C[G"TBG"I/TGECTRKQFR"N-FZCKFG[TBGKZCGL,YZNKQSJBNKQ,PGEKTKQTKNK\,MGNN’\VBZ\

BFZQ’PGEKTKQTKNK\/\DGC\FMG\C-FZCP[FIKKO[PTKF,SJBNKQYBZNKQ,JCZKF\"G,Z"M

NNKPGEBG"I,YBZNKQSJGNKQ,JCZKFTKNK\,PI"S’BGZIG\FNMF’.

F

łª���

FTZG\TNEZ[FNIDF[CGTG\PZCKRGPXNKIDBGQ[VGZSPFCDNKGQZ"D-FZCKFGEFHKKCNE,PMGQ

CK\BFZQGK[ZBN,CRKCZY/TN\GSVG\IE[KONVZYDJV[GJ[VGZSPGCDNKGQFPB\KKO,\DGC\

FMG\CNPM\CPDNKGQZ"D-FZCBFZQDCBK,PMGQCK\BFZQGK[ZBN,BGVYKO/FGSVFNPBPZCDNKGQ

FPB\KKOCTRKQ[FKFGIHZFT"DVNJFI[PNK\[DOPC[NKOTNKFGCET\F[GTF"ZG[BZVGSYKO

C[FKFT"DYEZFZKYRK\-FZCVRISEKY,SJBNKQYBZNKQDCT\HBC,Z"MRHZK[ZBNYZNKQSJGNKQ,
KZG[\"G/TNPBPZG[NFZCVRISSDNCDNKGQFPB\KKOCDEZPXG\IRGMF-FZCXCKCBNE,YBZNKQ

Ø



SJBNKQ,KZG[\"G/TNPBPZG[NFZCP[FIKKO[PTKFCDNKGQFPB\KKOCTRKQPNBM\MG\C

CP[IYKOCNGIG\PDRJKKOGP[IYKFZMCF-FZCXCKK[KEPQ,KZG[\"G/TNPBPZCEKQJNJGN

IVXKO[[C\GPIGWN\IGOCTNKFOCDNKGQZ"D-FZCBVZKOSDN,YZNKQSJGNKQCK\ZTKNK\,Z"M

NFGZBFYBZNKQSJGNKQ,CK\ZTKNK\,GPD"[BZDGQ’EZ[G’CEUFKGPKGC[G"TBG"I/TNPBPZG[N

FZCBFZQNGKCDNKGQYX"FCEKQTKZGKPPKIOVZGGFN\GLMNKC[ZK-FZCPBKZEGEFKZ[PQ,ZC
CYBZNKQSJBNKQPGEKTKQTKNK\,Z"M’CK\B[Z’YBZNKQSJBNKQ,ZPG\KZG[\"G/[R\M\KC\M\CKE

NRKRDZEGTNRGSIYEK[ET\KE-FZCKFGEFHKKCNE,PMGQCK\BFZQGK[ZBN,CRKCZY/TNFTZFCDNKGQ
YR"FTNPBPZ’NPFF\YKRGNYZG\FVJZF’CDNKGQYR"B,\DGC\FMG\C-FZCP[FFKNPBQ,PI’’S

’\GZ\FVJZF’G’TGPYFMCGE’,ZCGZ"PCVNTJCG[CZGYNKQR.K./CTRKQFPVYKECKPG\FDGZQGPIHKZ

CKPG\FD[PKO-FZCP[FTY[JKKQ,YZNKQSJBNKQ,KZG[\"G.

Ø�



ספר

בית אבות
על
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תוכו רצוף אהבה אמרות טהורות ומדות ישרות

בנתיבות הצדיקים ובדרכי החסידות

חברו וגם יסדו

הגאון החסיד רבי נפתלי הירץ זצ”ל
מ”מ ומ”צ בק”ק לעכוויטש

בעזהשי”ת

יוצא לאור לראשונה מתוך כתב ידו

מכון בית אהרן וישראל
פעיה”ק ירושלים תובב”א

שנת מאן דבעי למהוי חסידא לקיים מילי דאבות (תשע"ט) לפ"ק

הופיע ויצא לאור עולם  

להשיג במשרדי המכון ובחנויות הספרים המובחרות
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