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K\EFKGO

BIZKBZGRF[N\YGVF
\PSTFFNGGKFNBKVSTZYBIZKBZGRG[NBIE
PDEGNKFEGZHXGY"N,BNBKNGGFCEPPF\YGVF[NPF.
ZCCKFZCCG\KXTEGBIZKIGNKFC[Z[Z\BZGMF[N
DEGNKFGZBF,TRYKZGIGXEKYKO[FBKZGB\MNFDGNF
MPEGZ\B[.PZQFDBC"EHXGY"NFKFEPG\YPBK\,
GDKNOCMNBGZIG\KGD[ZNEGZFTCZ,BNTGNOZCRK[N
EPGKG\FGE[FBKZGC\GZ\OGCVSYKFOB\FTGNO
FKFGEK,PFOENFMEKNF[YG\.FGBDENTNCZMKEGEG
PZQFIHG"BHXGY"N[TNVKP[R\GVTNGFGZF,GTGE
CCIZG\GF\VZSOCDBGRG\GFBEKZF.FGBFKFTEKQ
GBXKNRV[GDOCFKG\GFGNLCXNGIGPYPMNPZMHKG\,
BL\GZ\GFMZKHFTNKGGBK[KG\GFK\FHZYGZPVHZ
I[KMF[FBKZCBGZKYZG\SGDKG\CFNMFGEZMKO
CFRFDF[NXCGZKZBKE’.

FGBFKFP[ZKFBNVKO[TKJZGB\PZMHMG\N
FPHZI[N"PP[N\TGNOF\GZF"=TKRKFTEF,YZKBK
PGTE,BR[K[O[FKGTPGEFTRQGTPGEFB[[XTEG
NVRKPIRFFKZBKOMEKNYNGJB\FIKXKOGNRIG\O

FEZL.FGBFKFP[KKZKMRS\FDEGNF,[ZKEBIZGQ
NICZK’PGTX\DEGNKF\GZF’FZB[GRF,[FGYPF
CBZF"Y,GPBNF[TGEK[CTODEGNKFEGZG\HXGY"N
TNPEGM\FVZ[KG\FXKCGZKG\[FSTKZGB\FK[GC
FKFGEKCBZF"YGFKF[G\UNCKSGSP\GGFFEZLGR\KC
FF[YVFFJFGZFGFXZGVF[NFXCGZFIZEKGTGNO
F\GZFCBZF"Y.

PXGE\GFK\FVZGSFPXVGQTEEZGOCFKG\GECY
CPKEG\KG[NFYC"FCCIKR\"PNLCP[VJKTPKE
BZW".CK\FEKQ[TPECZB[G[NIHZGTG\NT[ZG\
ZKMGHKFKFEG\FRBPRF[OFYKOC\KEKQN[VGJTNVK
P[VJKF\GZFCMNE’INYKF[G"T,GB\FECZFY[F
FCKBGBNKG.[BNG\ZCG\,PGZMCG\GSCGMG\,FGZXG
PMNZICK\CNBNFCK\FXRGTC[MGR\ZP\BFZQ
GFGTNGTN[NIQPNMKO=PBQPNMKZCRQ=NFMZT\G.

K.R./FPBPZFPNBCTPGE2

"vfZ@FvfZ@FI]D̂Z]K[#YĜF]\̂V#N̂[]Ka#BzV@Z]KO
B+C&NK@I]KETz[]KN@xP]ŜV#E\#P̂ZeZ]KO
T#NvfV̂[+KP@rfJ#K]xeVfẐ[+KP]M̂PfZ]KO

P#N@I#K]xĜIfĈN#K]xĈP#K]OB#E]KZ]KO
TfẐM+KP#TzZ@M+xP̂K#[̂Z+KFzEeZ]KO
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&[ZKENEGZETF,PZB[KPGTX\DEGNKF\GZFPBHFYP\F,R[KBGTEFK[KCG\,ZB[MGNN
IHGQBK[GDBC"ECK"EXEYCRKCZYNPTNFPKGCN[RKO,ZCF[N[MGR\ZP\BFZQCC"C,
GCTPI"SIGJ[RKGTG"S[FTPKEPBG\EKKRKOGPGZKFGZBFCZICKFTGNOFKFGEK,ICZ
R[KBG\PVTNF["SPKGOFYP\GGPTPGEKF\GGL[NFYP\CJBGRO[NCRKF\GZF"K\E
RBPQ",[RNYIN[PKZGOC[R\GFX"E&PSTFFNGGKFKKXBFKGOC[TF12.00P[MGR\ZP\
BFZQCXGP\FZIGCG\ZCKTYKCB-FZCMFRPQ-ZGHRFKKOCPTPEZCCG\BNVKK[ZBNGCZB[O
PZRQGZCRQDEGNKFEGZ,ZB[KK[KCG\BEPGZ"KO,ZCRKOGEKKRKO&CE"WCRKCZYFGZFTNCKJGN
PNBMFC[T\FFNGGKF&TPGEKO7=2P.CZDZ
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K\EFKGO

BIZKBZGRF[N\YGVF

MINGUFIDKOTNZGPPG\OG[PI\O,
F\V[JFFC[GZFFPZFGZGGK\F\GDF:RXIG
BZBNKOB\FPXGYKOGR[CFBZGQFBNGYKO,
VGSYFEGZPZQFDBGQZCKRKSKOYZNKW
HXGY"NBKRRG.NBIZ[FPGRKCK\K[ZBN
FIHKZGB\SVZKF\GZFNBZGQFYGE[G\PG
FZKYGEKO[N[PI\F\GZF,KXBFBZGQ
GC\GMGSVZ\GZF[RM\CCTPNIKKOPVZL
GRI\OCIG\PO[NMFRKODEGNKOPRFKDK
K[ZBNHXGY"N,NPST[NCMK,NBNFGNL,
BNBNRG[R[BZRGK\GPKO.GKFKCRSGTFBZGQ.
CKGOXGOMKVGZRI\PFFDHKZFFY[FTNMNN
K[ZBNG[NJGQF\GZFGFFNMFBKCEB\BIE
PDEGNKPXCKBKG.FCGZFPNBPKO=BKQPKO
BNB\GZF,F\ZGYQGFG\KZB\YFNTE\
K[ZBNP\CGSSCK\PG\G.FNOPXPK\GBCN
MCERVNTNFKFEG\FRBPRFNIGDKF,[CJKF
GTEG\KF,CBZWGCMNYFKNG\K[ZBNCTGNO
FKFGEK,TOFKGGETFC[GZFFPZFTN[Z
GDEGN[RVNCK[ZBN.

PSTFFNGGKFNBKVSTZYBIZKBZGRG[N
BIEPDEGNKFEGZHXGY"N,BNBKNGGFCEPPF
\YGVF[NPF.ZCCKFZCCG\KXTEGBIZK
IGNKFC[Z[Z\BZGMF[NDEGNKFGZBF,
TRYKZGIGXEKYKO[FBKZGB\MNFDGNF
MPEGZ\B[.PZQFDBC"EHXGY"NFKFEPG\
YPBK\,GDKNOCMNBGZIG\KGD[ZNEGZFTCZ,
BNTGNOZCRK[NEPGKG\FGE[FBKZG
C\GZ\OGCVSYKFOB\FTGNOFKFGEK,PFO
ENFMEKNF[YG\.FGBDENTNCZMKEGEG
PZQFIHG"BHXGY"N[TNVKP[R\GVTN
GFGZF,GTGECCIZG\GF\VZSOCDBGRG\G
FBEKZF.FGBFKFTEKQGBXKNRV[GDO
CFKG\GFGNLCXNGIGPYPMNPZMHKG\,BL
\GZ\GFMZKHFTNKGGBK[KG\GFK\FHZYGZ
PVHZI[KMF[FBKZCBGZKYZG\SGDKG\
CFNMFGEZMKOCFRFDF[NXCGZKZBKE’.
FGBFKFP[ZKFBNVKO[TKJZGB\PZMH
MG\NFPHZI[N"PP[N\TGNOF\GZF"=
TKRKFTEF,YZKBKPGTE,BR[K[O[FKGTPGE
FTRQGTPGEFB[[XTEGNVRKPIRFFKZBKO
MEKNYNGJB\FIKXKOGNRIG\OFEZL.FGB
FKFP[KKZKMRS\FDEGNF,[ZKEBIZGQ
NICZK’PGTX\DEGNKF\GZF’FZB[GRF,
[FGYPFCBZF"Y,GPBNF[TGEK[CTO
DEGNKFEGZG\HXGY"NTNPEGM\FVZ[KG\
FXKCGZKG\[FSTKZGB\FK[GCFKFGEKCBZ-
F"YGFKF[G\UNCKSGSP\GGFFEZLGR\KC
FF[YVFFJFGZFGFXZGVF[NFXCGZFIZEK
GTGNOF\GZFCBZF"Y.

\GZ\G[PKNBFB\MNK[G\GFK\FPMZH\
TNKGTEMKYZQPBGZVRKG.PKEG\KGF\ZGPKG\
SNNGPSKNG\GVKNSGR\KCKONNCO[N
FFPGRKO[[IZGNPGXBVKG.IGMP\GFBEKZF,
BGHRGFMZGKF,NCGFV\GI,KISGFBK[K
GFMCGE[FTRKYNMNPK[CBNCY[B\
TX\G,CYTGB\SDGZNCO[NFVGRKOFZCKO
GFVMGB\PTGRGN\N\NVKG\NBZYN[GIZK
FNMFBNBNZCKO[CBGNCY[PHGZNRV[O
GPXGYG\KFO.MPK[\PKETPENKPKRO[NMN
FVGTNKONCKXGZIGPG\FFNMFCYZCFPGRK
FTO,F\KKXCMPXCKBCTPKEFBK\RFGRIZX\
NKPKRO[NFIYNBKO[GPZK[C\FBZWCMN
[RG\F[PKJF,GFTPKEB\"BGXZCK\FEKQ"
TNBERKFPSE[NPIKFGPIE[[C\FBZW=
PGZGGZCGPZQFIHGQBK[HXGY"N.FGBF\KKXC
MNGIOC[TZGTPECTGHTN[PKZ\YEG[\
FPIRFGJFZ\GGCKIETOZ[MCF"DZCKRGPZQ
FDZK"[BNK[KCHXGY"NFYKOB\CKF"E
"P[PZF\GZF"MEKNCRG\B\FIGPG\,NDEGZ

VZXG\,N\YQ\YRG\GNYCGTPSPZG\CTRKRKO
YKGPKKOBNG[CXVGZRV[F[NFKFEG\.

PXGE\GFK\FVZGSFPXVGQTEEZGO
CFKG\GECYCPKEG\KG[NFYC"FCCIKR\
"PNLCP[VJKTPKEBZW".CK\FEKQ[TPE
CZB[G[NIHZGTG\NT[ZG\ZKMGHKFKFEG\
FRBPRF[OFYKOC\KEKQN[VGJTNVK
P[VJKF\GZFCMNE’INYKF[G"T,GB\
FECZFY[FFCKBGBNKG.[BNG\ZCG\,
PGZMCG\GSCGMG\,FGZXGPMNZICK\CNBN
FCK\FXRGTC[MGR\ZP\BFZQGFGTNGTN
[NIQPNMKO=PBQPNMKZCRQ=NFMZT\G.

[RG\IKKGFKGPSM\BI\[NTPNF\GZF
NNB[KGZ,F\PEFCN\KRK\R\N\BGZ,
F\TNG\GJKVGSTN[NKCG\KG[NFSGNO
FTGNFCK\YN,MEK[PPZGPKGKGMNNFZCKW
\GZFGFNMF,FQMZB[MGNNPFRGETKO
CTGNO=’MGNNIHGQBK[’[CKQM\NKGYCTG
B\PYGPODEGNK\GZF,GCFRIN\\GZF
GFNMFGFTPE\EKKRKOGPGZKFGZBFXTKZKO
ZBFB\TKYZ[BKV\GGKTGEG.FQMDEGN
C\GZFGFQMVGSYNFPGRKO[FZKXGBNKG
CTKG\SCGMG\CKG\ZCTRKKRKOTEKRKOCKG\Z
PMNBZCTYXGG\\CN.SEZ\SVZKG"IGJ
F[RK"VG\IKOZYB[RCBNPYX\FRG[BKO
CFOTSY,GFOIG[VKONTKQMNB\CYKBG\G
FBEKZFG[NKJ\GFPGINJ\CMNPMPRK
F\GZFGFFNMFGCMNINYKF[G"TGB\
FTGCEFMKNBFKFRG[BG\IGOCGNB
F\CY[NIGG\B\ET\G.\GLFKXPEG\
NPGZ[\FVGSYKOFYEPGRKOGIMPKFEGZG\
FBIZGRKOGCZB[OPZQFIHG"BHXGY"N,FGB
YCTPSPZG\GFMZKTCZGICET\G,NXE
TPKE\GCVZWMRDEFPRSKONFHKECFNMF
FXZGVF,NVZGWB\IGPG\KFGNIE[CF
IKEG[KO[NB[TZGOBCG\KRG.CZDTMHF[N
BP\MBKNGRTNPFTEKRG\RV[G.NTKRKMN
RDNFBZKF[GBDFPYKKOB\IGC\EKKRK
K[ZBN"NB\DGZGPVRKBK[",CRIK[G\
GC\YKVG\[FK\F[PGZFNECZBIECNCE,
NNBPGZBGNNBP[GBVRKO.

MNKPKG,PBHKPKRTGZKGT\FKFRTZNB
KPK[P\GLFBGFNGTE[RG\KGFBIZGRG\CFO
FKFDOHYQGKG[CCK[KCFGDOPZCKW\GZF,
FKGPY[FBI\[NTPNF\GZF[FVMGFG
NBK[[N\GZFGFNMF.NPZG\FKG\GSVGQ
CBGFN,CE’BPG\[NFNMF,FGBKETNF[KC
C[BNG\Y[G\CKG\ZFRGDTG\CZVGB\FDGU
GFRV[,GNFNGLMRDEZGIG[NMNBEOMEK
NFMZKTCEKRK\GZFSCGMKOCKG\ZCTRKKRK
PPGQGC[BNG\Y[G\EYG\M[TZFCSGDKG\
[NBCQFTHZGTGE.

FSCKZPZQFDBGQZCKBCZFOKXIYCNBL
HXGY"N=FK"E)[TGZKET\YN"E(:PXKRG
CIH"NI[["[PBKBPZGFZPBKOBKQF\"I
CYKBKQCPT[FKEKRG",HB\BGPZ\CKYGZ\\FKF
TNFIMPKOBONBFCKRGCV\N\NG\PT[F
FZPBKOB[ZNMBGZBKVNB,GMKPRKQNGN\"I
FNQCTGPYF[NFNMFNKETCSCLFNKMG\KFO
[NFZPBKOGPFHGJTRFTNKGBOBKRGP\PXB
C\ICGNG\KFOF[GRG\?BNBTNMGZILF\GZF
PNPE\B\FTGSYCFNZE\GNFCKQB\MNRCMK
RV[FBEOGBUTNFVKRG\FBVNG\BKRFVGSI\
PNFZBG\NGB\[NNRJKG\KFF[GRG\,GPMBQ
FJTRF[PBKBPZGFZPBKO"...

...PTSYF\GZFHGMFF\"INET\DOB\
TRKRKDGUFBEO.IH"NNPEGRG:F\GZFBGPZ\:
BRKFKK\KMNKBGPRG\G[NFYC"F.CRGFD
[CTGNO,PNLC[ZGEO[CGRFVNJKQ,BKRGCGRF
BG\GPET\TXPGBNBPET\BGPQGFBGPQBKRG

CGRFPET\TXPGBNBPET\EKV\ZBG\GVRYS-
BG\=K[NGNET\FBKLFGBTG[FIEZKO,FBKL
FGBTG[FV[V[KQ,MLFKFFYC"FPCKJC\GZF
GCGZBB\FTGNO)CZ"ZB.B(

GP\IKKCPHF[CMNNFP[PTG\[N’BKQ
NFYC"FCTGNPGBNBE’BPG\[NFNMF,RMNN
DO[BKQPXKBG\BPK\K\CTGNOKG\ZP[K[
CFNMF.CFNMF\KPXBFFDEZFFVRKPK\[N
FVZJGFMNNCCZKBF,NTRKQPYGPG[T\G
GR[P\G,MVKZXGQFCGZB.GRPXB[FPXKBG\
FPXJKKZ\NBEOPTSYFFNMFFKBXGZ\
FPXKBG\FBPK\K\=PXKBG\[BKQCFBNB
ZXGQFKGXZ,GPK[HMFNFKG\[YGTCE’BPG\KF
[NFNMF,FGBHF[IKB\IKKFTGNOMVK
[FO".

PBGZFFNMFPZQCTNIGJ[RKHXGY"NNQ
MNMGNGC\GLFTPY,C\GLTGPYF[NFNMF.
P\GLTPNG,F\PE\GGDBGRG\GC\GZF,FGB
ZBFB\XGZ\FPXKBG\FBPK\K\,PXKBG\
[BKQCFBNBZXGQFKGXZ.P\GLNKRFCKQEVK
FDPZB,FZB[GRKOGFBIZGRKO,EVKF[G"T
GSVZKF[G"\,VZsB\PXGE\GFFNM\K\
GFVLNTPGETRQPRIFEZL,PFDEGNKO
[CTPGEKFFGZBF[NTGNOFVSKYFCZICK
FTGNOFKFGEK[CEGZG\FBIZGRKO.BIZK
[RKOMNMLBZGMG\[\GZ\E’FK\FIVXG,
HMF["C\GZ\GKFDFKGPOGNKNF"=HGFVMF
NFKG\\GZ\G[NG.P\GLMLFVLNPFG\[N
\GZF,NIVXB[N\GZF,GFFPGRKO[KXTEG
BIZKPKJ\GNBKINYGMCGEZYNSVZ\GZFBNB

MCGEN\GZFTXPF.

’GKM\CTNFNGIG\MPM\CFZB[GQGK\ROE’
BNK,NKR\ROGBRKRFD\KTPMOTKQJGCFGR\\K
BG\FNMO’.NMLRBPZM\GCNL,CHMG\L".
)[PG\ZCFVZYP"HD.(F\GZFRK\RFCNTEK\
NP[FZCKRG.NGZXF,FKFKMGNN[PGZBG\F
NTXPGBGNPGSZFNXBXBKG.FGBNBFKFIKKC
NPGSZFNBIZKOGNFTRKYB\FNGIG\NTO,BCN
FGBDKNFTKQJGCF,GR\QB\F\GZFNTOK[ZBN.

VGSYFEGZPZQFDBGQZCKRKSKOYZNKW
HXGY"N[FVLNPFG\GKK[G\[N\GZF,TPGE
FFGZBF[FVLN[NIQTZGLIK,NBZYV\I
B\EVKGNMNMNNK[ZBN.FGBNB[PZB\
FFNMF[FVMFNYRKRG,ZYNTXPG.FK\FCG
TKQJGCF,BXKNG\FZGIGDENG\FRV[,MEK
NFTPKEEGZ[NPZCKXK\GZF,VGSYKFNMF
GPGZKFGZBFI[GCKOBG\OFSPKL,[ENG
PCBZGFTPGYGPPTKKRGFRGCT,MEKNF[YG\.
T"K\NPKEKGFPVGZSPKO[TPEGNKPKRG
NBGZLF[RKO[BG\ONKPEB\EZLFVSKYF
GFFGZBF,FTPKEPGZ[\[NVSKYFFNM\K\,
GBNG,KIETOVGSYKFFNMF[[\NFYC"F
CEGZKRG,KYKPG,KTPKEGGKCXZGB\[NJGQ
FFNMFFXZGVFCIKKF[NFKFEG\FIZEK\,
M[BKV\GFDEGNF,MKBUBOF\KK\OK[ZBN,
NBBNPQK[ZBN.

ICNTNEBCEKQGNBP[\MIKQ.KFKZXGQ
[HMG\GFDEGNF\DQTNKRGGTNMNK[ZBN.

K.R.
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&[ZKENEGZETF,PZB[KPGTX\DEGNKF\GZF,R[KBGTEFK[KCG\,ZB[MGNNIHGQBK[GDBC"ECK"EXEYCRKCZYNPTNFPKGCN[RKO,ZCF[N[MGR\ZP\
BFZQCC"C,GCTPI"SIGJ[RKGTG"S[FTPKEPBG\EKKRKOGPGZKFGZBFCZICKFTGNOFKFGEKGICZR[KBG\PVTNF["SPKGOFYP\G,[RNYIN[PKZGO
C[R\GFX"E&PSTFFNGGKFKXBFKGOC[TF12.00P[MGR\ZP\BFZQPXGP\FZIGCG\ZCKTYKCBGFZCMFRPQVKR\ZGHRFKKOCPTPEZCCG\BNVKK[ZBN
GCZB[OPZRQGZCRQDEGNKFEGZ,ZB[KK[KCG\BEPGZ"KO,ZCRKOGEKKRKO&

P.CZDZ

FKFEG\FRBPRFNMN[EZG\KFGIGDKF,
YFKNG\KFGTEG\KF,CBZF"YGCMN\VGXG\K[Z-
BN,F\TJVFCBCNGKDGQ,CCMKGK\PG\,TO
FS\NYG\GN[PKZGO[NVGSYFEGZTPGE
FFGZBF,P[KKZKMRS\FDEGNF,DBGQK[ZBN
GVBZG,BCKZFZGTKO,TPGEF\GZFGFFNMF
[PPRGK\EGVKRFCMNYXGG\\CN,PZQFDBGQ
ZCK[PZKFGKGSURKSKOYZNKWHXGY"N,R[KBGTE
FK[KCG\,ZB[MGNNIHGQBK[GDBC"ECK"EXEY
CRKCZYNPTNFPKGCN[RKO,ICZR[KBG\PVTN
F["SPKGOFYP\G,ZCF[N[MGR\ZP\BFZQ
CC"C,GCTPI"SIGJ[RKGTG"S[FTPKEPBG\
EKKRKOGPGZKFGZBFCZICKFTGNOFKFGEK[RYZB
B\PGNCXB\ID[PI\\GZFNK[KCF[NPTNF,
NBIZ[REONCGGF[KCB\R[P\GFHMFGFJFGZF
NKGXZFGTNFCSTZFF[PKPF,NEBCGQGNPDKR\
NCMNCK\K[ZBNCFKG\G\N\NVKG\GPBKZ
R\KC\O[NMNNK[ZBNC\GZFGCFNMFCP[L
[RG\EGZ,C[R\GFX"E.

C\YGVFFBIZGRFINFFIPZFCPXCCZKB-
G\G[NPZQVGSYFEGZHXGY"N,GCMNFKMNK
F\GZFGFK[KCG\RK[BG\VKNG\NFINP\GGBU
RYCTGSEZKNKPGEGF\TNG\PKGIEKONHMG\G,

GRTZMGP[PZG\NKPGEG\VKNFCMNB\ZGB\Z,
M[CFKMNKF\GZFFT\KZGCXYGQ[KICCY[F
GC\IRGRKONVRKCGZBFTGNO,[KIGSTNFEGZ
GKYKKOCRGIMPKGZGTKK[ZBNGKPRTB\SKNGYG
[NFBKXEKYBGVZK[B,B[ZNBGZ\GZ\G
GVSKYG\KGFFNM\KG\T[ZG\C[RKOXTEMNCK\
K[ZBNCEGZFBIZGQ.CPFNLFIDBIHGCG
BZBNKOGPXGYKO,GNPZG\F\VKNG\FZCG\,
C[T\NKNNV\TREONCGCBI\,GMLFGBRS\NY
C[T\NKN[NPGXBKID[PI\\GZFNTGNO
[MGNGJGC,NPDKR\NCCRKFP[VIFFYZGCF
G\NPKEKGFPGCFYKO[SCCGB\PKJ\GCCK\
FIGNKO’PTKKRKFK[GTF’CCRKCZY,CHTYF’[PT
K[ZBN’,’E’FGBFB-NGYKO’[RBPZGCCMKG\
TXGPG\.

TOF\YCNFC[GZFFRGZBF,HTYG\F[CZ
[R[PTGFKGRGZBKG\,FMNI[GNV\TMPFFBEO
FDEGN[R[BTN[MPGMVGSYFEGZ[FP[KL
PSGZ\BCG\KGFEDGNKOGEGEGPZQFIHGQBK[
HKT"B,GFKFBUNZCQ[NFEKKRKOGPGZKFFGZBF
CBZWGCDGNF,M[MNKIKEGKIKEPFOI[CY[Z
PKGIE[BKQNGP[NG\PGZF,GM[IHGMKRKXIG
BZBNKOB\FPXGYKOGR[CFBZGQFYGE[,GR[P\
VGSYFEGZ,TPGEFFGZBF,DBGQK[ZBN,VBZ
GPGV\FEGZ,PZQFDZ[K"RYZNKWHXGY"N,TN\F

CSTZFF[PKPF,GF\IG[FFK\FRGZBFMPF
K\GPKOFKKRGGBKQBC.

C\GL[TFYNFV[JFFKEKTFFPZFCMN
\VGXG\K[ZBNCBZWGCDGNF,GFM\FCFNOB\
FPGRKCK\K[ZBNCMNNG\NPKEKGCVZJ.CPYGPG\
ZCKO[TGEVKHPGB\FKMNG\F\GZFZKYGEK
FFPGRKOTOSVZKF\GZF,FVSKYGB\FZKYGEKO
TNSKNGYG[NTPGEF\GZFGFFGZBF.CPYCKN
CCK\FIGNKOFINGNF\YCWZCKO[HTYG
GF\BCNGTNSKNGYG[NTJZ\\VBZ\OCSTZF,
GNKEPKJ\GRBPZGVZYK\FNKOGBPKZ\GKFKRGTO
CYGNG\EPTGCMKCN\KVGSYKO,M[HTYG\F[CZ
GFCMKR[PTKOCMNFPINYF.

GML\PGNFONPTNFP[CTKO[RKO[PFKMNG
FDEGN[NPZQHXGY"NKXBFFRFD\GFGZB\MNN
K[ZBN,GCPKGIECT[ZG\F[RKOFBIZGRG\
M[FGBTGPEC[TZNCSSGNFGZG\B\FEZL
B[ZKNMGQCF,CFKG\GPPRIKNKFF[YVFFJFG-
ZFGNGIOPNIPG\YE[KK[ZBNCPSGZ\FEGZG\
MNF[RKO,M[FGBF\PRFTGECKPKTNGPKGC[R\
\[N"HNMFQVBZMICZPGTX\DEGNKF\GZF,
GCK\Z[B\NBIZFYP\\RGT\’EDNF\GZF’
C[R\\[P"J,ZCKRGFDEGNPZQFDZB"P[L
HXGY"NFKF[GNIZCKONFKGGTWCG,M[TGNO
FFGZBFR[TQTNFGZBG\KGGVSKYG\KGCMNECZ
GTRKQ.

TYC[T\FNKNFPBGIZ\RYCTMKPST
FFNGKFKKTZLBK"FFKGOBSZGIDGMLPBG\
BNVKOPMNFIGDKOGFTEG\CRK\GZFMGBCKO
GEGBCKOPMN[MCG\FXKCGZNMNDGGRKG,IGDKG
GTEG\KG,KT[GB\EZMONTKZF\GZFCRKCZY,MEK
NNGG\B\PZQVGSYFEGZ,NPYGOPRGI\G[CCK\
FIKKORXKCKVGRKCH’CCRKCZY.

�œ��ª�œØ�
BGZGFDEGN[NTPGEFFGZBFPZQVGSYFEGZ

HXGY"N,HZICTZC[C"YK"IBC\ZV"GCTKKZF
YGSGCF[CCNZGSCCK\BCKGFDBGQFXEKYZCK
RIGOPBKZHX"N[MKFQMZCCTKKZFPKK[DGNBNKE
GKNRBGFKF\NPKEG[NPZQFIVWIKKOGYZGC
PBENPZQFDZI"TDZGEHKRSYKHXGY"N,GNBPG

FXEYRK\PZ\C\KFT"F,C\G[NFDBGQZCK
[PZKFGKGSUYZNKWHXGY"NGBIG\G[NPZQFIHGQ
BK[HKT"B,GCFKG\GZLNKPKOPTJNBIZFNKEF,
FKFR\GQCSMRFDEGNF,GCISEK[PKOBKZTNGRS
DEGNGFGBRKXNGRG\ZCZKBCIKKG,GFGZG[KYZBG
NGBUC[O’RSKO’TN[OFRSFDEGN[BKZTNG,
BU[NBFKFPXGK[OHFCTE\B[MRHMNML,GML
RYZBCKGOFMRS\GNCZK\G[NBCZFOBCKRGC[O
’[PZKFGKGSURKSKO’,T"[HYKRGFDBGQZCK
[PZKFGKGSUYZNKWHXGY"N,[MKFQMZCF[N
YGSGCFGBCKG[NPZQFIHGQBK[HKT"B,GTN[O
FRS[F\ZI[NGNIKKG,GCP[LMNKPKGRYZB
CTKYZC[O[RYZBBGEG\RKSG.

CJNKNEG\GF\IRLC\NPGE\GZFCYGSGCF,
G[OF\IRLTNCZMKFPSGZ\FPVGBZF[N
P[VI\YZNKWNEGZG\KF.CFKG\GMCQT[Z[RKO
C[R\\ZX"G,M[ZBFBCKGMKCRKGIKKCKONNPGE
CCK\FSVZFVGNRK,FINKJNTNG\OBZXF,
GCFKG\GKMGNFKFNFXFKZTNPZQHXGY"N[FKRG
ING[GRZBFFKFMIGNFFXNKINFTNG\GBZXF
TPGCBGZIRKSK,GTOFDKTONCRKCZY,FGBRMRS
NNPGECK[KC\\VBZ\XKGQ,M[BIEPZCG\KGFKF
PZQZB[FK[KCFFDBGQZCKPKMNKFGEF
NKVYGCKWHXGY"N,G[OTNFGR\TNFGFGMZTE
PFZFMBIEPDKEGNKFVBZ[NFK[KCF,[KEKGZC
NGC\GZFGTGPYTKGRF,CKZB\[PKOXZGVF
GCPKEG\KGF\ZGPKG\[FKGN[OECZ.

CBG\OKPKORY[ZTPGYG\CEGEGPZQFIHGQ
BK[HKT"B,[FKFPDKTBNKG\MGVG\GRGTWCGCMN
FNKMG\KG,GBUHMFNK[GQCP[LHPQPZGCF
CPTGRG,M[PZQFIHGQBK[PDENGGBUNGPETPG
CTK\G\PKGIEG\,GPEZKMGGPNGGFGCMNBGZIG\-
KG.PBGZTBIEP\GLZCKO[INKPKO,[VTO[FF
TPGCKO,GFKGPRXNKOB\FFHEPRG\[RPXBKO
CKGPBEVDZBN[GIITPGCECZK\GZF,BKZT
[EKCZTPGCQ\GZFBIECTRKKQF[KKLNPSM\
CCBC\ZB,GCEZLIHZFBPZNTXPG[MRZBF
XZKLFGBNIHGZ[GCTNPSM\HG,GFGBIVWFKF
NZBG\BKLPZQFIHGQBK[TG[FHB\,G\KBZ,B\
[PXBNRDETKRKG:’PKEM[FDKTNCK\GFIN
CNKPGEFPSM\B,GNBIZKGOGIXKZBK\KNVKEVK

 בד"צ     
 שארית ישראל

 

 אבי אבי
רכב ישראל ופרשיו

 

 כבה נר ישראל
 

ל יחד עם כל בית ישראל כואבים ודואבים אנו ע
מאור עינינו  כי לוקח מאיתנו לישיבה של מעלה

 מורה דרכנו גאון ישראל והדרו
 

 פוסק הדור
 מרןרבינו 

יוסףשמריהו 
קרליץ ניסים

 

ק זצוק"ל

חברי הביד"צ 
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FPSM\[SKKOB\FPSM\MGNF[K[CFYT"G
EVKO’.MQFTKE[RFDCKGOVJKZ\O[NBCKGGBPG
NNPGENTKNGKR[P\OMNPSM\IGNKQ,GBNG
FPG[DKO[FG[Z[GCYZCGMCZPDKNYJB\
[ZBFCTKRKGCCK\EGEGFDEGN.

DOB\FY[ZFFNM\KFDEGN[CGF[\NO
GFGZK[NEGZG\BIZKG,FGBKRYGYKCNFZCFPCK\
EGEGFDEGNHXGY"N,TPGFKFRGTWCMNZHK
FFNMG\GBGZIG\KFQ,NKPKOSKVZ,[CBIEFKPKO
FGBXTETOPZQFIHGQBK[PDCT\ZGYIGTE
NZIGCCNGKNBIZPINF[NYFCF,FGBVST
NBKJGMNFEZL,GNVRK[FDKTGBPZNGPZQ
FIHG"B=ZGBFB\FFGNMKONBJNBJGNCSGU
PDKTKO,NGFKKRGTGPEKOTNPYGOBIENBFKKRG
PDKTKO,G\KBZPZQFDZ"RHXGY"N=’I[C\KN\GPK
[EKCZECZKPGSZDZKEB,NBIZHPQFCR\KB\
FECZKOKG\ZJGC,FKFHFNBIZ[NYFCNCG,
GZGVBKGFHFKZGFGNCNKECZCP[L[[F[CGTG\,
CP[LFHPQM[KMNNECZMPF\KCG\,ZPHNK
NFGXKBPICZ\G,G[BM\GCTCGZGMPF\KCG\,
M\C\K[NG[\KCG\MVK[KXBGPVKG,GKG\ZNB
KMNNGPZ,NPIZ\[GCCKY[PPRK[BP[KL
CBG\GTRKQ,G[BM\GCTGEMPF\KCG\,GMLRP[L
FECZCP[L\YGVFYXZF,GNCSGUPMNF\KCG\
FBNGRFKFSTKUYJQCSVZIHG"BTNFNMG\
[C\,GNPZG\[KET[NBIZHPQKP[KLNM\GC
MZDKN,CMNHB\RFDMVKPF[RFDNNPECMNT\
GHPQ[FZKBKQB\FZ[BKNFKCJNFKPRF.

PFK[KCFNXTKZKOFP[KLPZQHXGY"NB\EZL
FTNKFGTCZNNPGECK[KC\NGPH’FCTKZV\I
\YGGFB[ZCFF\ZMHGCBG\OKPKOSN\FG[PRF
[NTGNOF\GZF,[FBKZGPBGZ\GZ\OGFM[KZG
B\FEGZFCB[NPT\KYKF[PGTFGPRIKNK
PSGZ\F\GZF,GDOCFKMNK[KCFHGKXB[PG[N
FCIGZFXTKZN\FKNFGNPZG\XRKTG\G[KP[
MSPNGEGDPFNZCKOPCRKFTNKF[FYKVGFG
GFCKJGCGCFTZMFPZGCFGFMNIHGMKTEKG
NDEGNG\.

CTX\G[NEGEGPZQFIHG"BHKT"B,NBIZ
[RV\IFK[KC\VGRKCH’FPTJKZF,FGB[OVTPKG
N[PGTB\F[KTGZKO[RK[BGCFCZPF,GMVK
[FTKENKPKOZKTGFDBGQFDEGNZCKKTYC
BEN[JKKQHXGY"N[BU[KP[TPGZCG\C[RKO
CCK\FEKQCFGZBFKIEKG,[CIGZU[N[R\\["E
FDKTPZQFDBGQZCK[PGBNZGHGCSYKHXGY"N
NZP\F[ZGQTOC[GZ\FYP\FK[KCFFIE[F
[KKSEPZQFZCPVGRKCH’HXGY"NCCRKCZY,
GCFKG\[FMKZBG\RGPV"\,SKVZNBCKG[PZQ
FZCPVGRKCH’FINKJNV\GIK[KCFGFHPKQBG\G
NMFQMZB[FK[KCF,GFGSKUNGPZ,[PZQFZC
CKY[PPRGNBZDQYCGX\CIGZKOCRKTNKFNV\GI
TPGB\FK[KCF,GFGSKU,[CMGGR\GNNPGEB\
FEUDPZBGFGBNBKPSGZ[KTGZZYTOIKEG"\,
BNBKNPE’NBPEK[TZCNBJDPZB’,GNBGZHB\
BCKGFSMKOC[PIFN[GNIGTOBIKG[KNCIJ"B
ZCKRGPZQZB[FK[KCFFDBGQZCKDZ[GQ[NKJ"B
GFOFKGCKQF[CTFCIGZKOFZB[GRKO[KKSEGB\
FK[KCF,C[RFFZB[GRFFKG[OFDF"XZ"I
VZKENREZHXGY"N,FDZ"BYNZPQHXGY"N,GZCK
KFGEFVZRY[NKJ"BRMEG[NFDZX"VVZRY
HXGY"NGBIKKRG[NPZQZCK[PGBN[MKFQ[RKO
ZCG\MSV"ECCKF"EC\"B,GCBG\OKPKOPZQ
FDZ"RYZNKWHXGY"NFDKTCIXKF[RFFZB[GRF
N[PGTB\F[KTGZKO,FKG\GBHTGENPEGNQ
CCK\G[NEGEGPZQFIHG"B,GZYPBGIZKG\Z
FXJZUNFKG\\NPKEPQFPRKQCK[KCFGFTVKNTE
PFZFCSGNOFTNKFNPZB[G\KG.

SEZKGCK[KCF[RV\IFCCK\FMRS\’FNKDPQ’
[NKPKOMKFQMZCG,BZMG[TG\TNDCK[TG\
CZXKVG\NNBMNFVSYBGFKSIFET\MN[FG,
GCPFNMOR\DNFNTKQMNDOMG[ZFZKMGHFPKGIE

CGRKIQ.ECZNBFJZKEGPQFNKPGEGMNFTK\KO
MGNQ[GG\FKGNJGCFGPGYE[G\CPNGBQNPJZF
BI\CNCE,NNKPGEF\GZFFYEG[F.ECZRGSU
[KKIEB\NKPGEGFK\FI\KZ\GPBHGP\PKE
NBSGYK[PT\\BBNKCBEFNM\B.KDKTFZCFKDT
CMNSGDKBGSGDKBCFF\TPYMEKNZE\BN
PXGNG\KF,NCZZGNNCQB\MNVZJKFGEYEGYKF
TEB[ZFKGFECZKOPIGGZKOM[PNFCZGZF.
NBIZKDKT\GFZCFFEYFKJCFKFVGRFNNKPGE
[KJG\FVGSYKOGNBHHTEB[ZHKYYB\FECZKO
[CT\KKOGHMFNENG\B\FEKQFPT[KP\GL
[KJG\FYEPGRKO.CRGSUNMNPTNG\KGFZCG\
BVKKRFBG\GPKE\XRKTG\GFREKZF.PTGNONB
R[PTYGNGC[GOEKGQBGGKMGI[F\RFNCKQM\NK
FK[KCFGMGNOKETGMKFGB[\YQPGVNDGBKRG
PIGGFB\ET\GC[GOTRKQPNCEFNKPGE.

TOFDKTGNVZYGEKCZGBGEG\KGRMCEG\,GEGEG
PZQFIHGQBK[HKT"BFKFHF[FXKTGNGNF[\EL
TOFZCRK\NBFT"FC\G[NFDBGQFXEKYZCK
XCKFKZ[FMFQYGV[KWHXGY"N,PRYKKFET\
[CKZG[NKO,I\RG[NZCK[PGBNFNN[KKRYZ
[FKFI\RG[NDBC"EKZG[NKOPZQFDBGQZCK
KGSUIKKOHGRRVNEHXGY"N.ZCKXCKFKF\NPKE
IMOTXGOGXEKYR[DCGMNKPKGFKFPEPGKG\
FFGEFPGVNBG\B[ZFBXKNGPFEZHKGGTN
KZG[NKO[NPTNF.CK\GFKFCK\PVGBZ[CG
DKENG\GZFGKZBFCBGVQ[FKFNVNBDOCBG\O
KPKO.PMNP[PZRXZGZCKXCKFKZ[GZTKK\GB\
IKRGMO[NKNEKFOGDGRRGTNKFOPVRKZGIG\
FSTZFB[ZRK[CGCINNFTGNOCBG\OKPKOFZK
DGZNGFVKNGINNKOZCKOPSVGZ.MNPMKZKFO[N
FP[VIG\FMCGEG\YZBGTN[KEGLHFTRCKFDVQ
CTRCKFDVQECZRBFGP\YCNG[PIGTNFYP\G
[NCK\HFB[ZKBIECYZCGMIG\PGVNBKOBNG.

NKPKOSKVZBIEPDKSKG,MKCT\[FGXTNFO
F[KEGLTNFNCK\G[NPZQFIHGQBK[MEKN[PGT
PVKGET\\GZFNDCKFPKGTE,GPZQFIHGQBK[

F[KCGM[CKQFK\ZFGBPIGGFB\ET\GGFTZM\G
G[KCIB\BIKKRGCFDEKZGBG\GM’CTNM[ZGQ’
DEGN.MNPK[KGETGNGPTJTNFI[KCG\[RGETF
NMNPKNF[KXBFPVGZ[PVKGKGETNFTZKLMPF
JPGQGPGRIC\GL[CIYXZHF.

C[R\\[K"BF\YKKPFFI\GRFCPTPEDEGNK
K[ZBN,GKIEKGFYKPGB\CK\ON\VBZFCCRK
CZY,M[PZQFP[KLIGYNKPGEKGCMGNNVGRKCH’,
GCECCETPNNDENB\KNEKGTNBERKF\GZF
GFKZBFCPSGZ\BCG\KGFEDGNKO.GFZCRK\PZ\
NBFT"FRVJZFNCK\TGNPFC[R\\[T"F.

�æºœ�łÆ�œ�œ�ł�
PTJNBIZRK[GBKGFINGNFKEVYTNEN\G

NCY[G[KZCKWP\GZ\GFZICFNZCKO,C[R\
\[J"GFGBFINNMFQMZ"PCK[KC\IGDI\O
SGVZ,CFFP[KLCP[LM[N[[RKONPSGZB\
[KTGZKGNVRK\NPKEKG[[\GCXPBB\ECZG\KG,
GNBIZPMQFINNMFQMPZCKW\GZFCK[KC\
GKH’RKWCCRKCZY,CFMKFQMPZCKW\GZFTEN[R\
\[M"C.C[RKOBNGMKFQC\VYKEM[FGBPZCKW
\GZFCXGZCKOFXTKZKONXKEO[NFDBGRKOZCK
DENKFRENHXGY"NGZCK[BGNCZHOHXGY"N.
CBG\O[RKOFTPKENDKGRG\NDKGRG\[N\NPKEKO
B[ZF\TNGC\GZFGCKZB\[PKOJFGZFM[EP-
G\GFPGV\K\PFGGFEGDPFIKFNMNB[ZNKPE
G\CTPBK\OCCIKR\’RBFEGZ[GRBFPYKKO’.
CGDZKFK[KCFB[ZHMGNYCNPPRG\GZFPHMKZKO
TEFKGOCTZDFGCDTDGTKOB\BG\OKPKOCFO
F\TRDGTN[KTGZKGFTPGYKOGFCFKZKOGYRGPVKG
NYIJGC.

CIGE[JC\\[K"JNBIZ[BCKGFS\NYNCK\
TGNPGFGBF\PRFNPNB\PYGOBCKGGNMFQMZC
CKFM"RFNKDPQCCRKCZY,GFP[KLCMLTE[YKCN
TNKGTGNFZCRG\CZP\BFZQTOCKSGSF[N
F[MGRF.

BIEPPYGPG\F\GZFFRGETKOCKG\ZCBZF"Y
FKRGMGNNIHGQBK[C[MGR\HMZGQPBKZCCRKCZY,
[RGSEGFGYOTNKEKPZQFIHG"BHKT"BNTPNK
F\GZF[NPEGMNKPKFO\GZFNNBFVGDF.C[R\
\["C,FGZFPZQFIHGQBK[NBIKKRGZCK[PZKFG
KGSUYZNKWHXGY"NNTPGECZB[G\FMGNN,FGB
SKKTNFYKOB\FPCRFKIETOFZCKTYCFNVZKQ
HX"N,GPZQFIHGQBK[FSVKYNF\VNNCPCRF
FIE[C\VKNG\CKPKOFRGZBKO[N[R\\[K"E,
C[R\\[J"GF\PRFBCKG[NPZQHXGY"NZCK
RIGOPBKZYZNKWHXGY"NNMFQMZB[FMGNN,
GNBIZVJKZ\GCKY[GNPRG\B\CRGPZQVGSY
FEGZHXGY"N[KPNBB\PYGPG,BLCK[KCFNB
FSMKPGNGG\ZTN[KTGZKG[FKGFCZKIF\KMGQ,
GMLFP[KLTEN[R\\[M"C,M[BHCKY[GPZQ
FYFNG\KTYCHXGY"NNPNB\PYGOBCKGGNMFQ
VBZMZB[FMGNN,CGFP[KLNMFQTEKGPG
FBIZGQ,M[PYZCGKXBGPBG\ZCG\[N\NPKEK
IMPKOPGCFYKO,GFGBF[VKTPFGEGGFEZG
C[KTGZKGGCEPG\GFPKGIE\CMNF[RKOM[FKF
[GYETNEN\G\F\GZFNNBFVGDF.

CFRFD\GF\PHDGNFQMPF\MGRG\GFRFDG\
CBPXTG\QRFDCZPFP[LMN[RG\KG[FKG[GG\
NJGCF,CFZCX\\GZFTOFRFDFXKCGZK\
KKIGEK\GPKGIE\.PIEDKSBFK\FFRFD\GFRFDF
R[DCFM[NIEPYPBKFIKCVSDG\RK[BG\GMN
[KIGG[KDGRTNFGPZGPO.F\GZFFYEG[FFK\F
\PXK\IKKG,GPKPKRTZG\GCFOIC[B\SVSNK
FK[KCG\FY’GTEKPKHYRFG[KCFCFOFKFPGYU
GPSGCCCICKNKJZEG\ZCG\GTXGPG\,NBVSY
VGPKFPDKZSB,GRK\QFKFNZBG\CIG[MKXEBKQ
NGCTGNPGBNBE’BPG\[NFNMF,GMNT\G\KG
FKGYGE[N\GZFGTPNF.FGBRFDNF\VNNCCK\
PEZ[GTOFRWFIPFGPKENBIZF\VKNFFKF
R[BZCCK\FPEZ[[TFBZGMFM[FGB[YGT
C\NPGEG.PEKCGYZFKFKGXBPCK\GBNFKMN
MGNN’IHGQBK[’[OFKFNGPE[TG\BZGMG\
CICZG\B.P[LMN[RG\KGNBVSYFPPRGK[KCF
GZGC[TG\FKPPFFKFZMGQTN\NPGEG.

SEZKGPGFKFDEG[GPIG[CTE\GPG.[TG\
BZGMG\FKF[GYETNSEZKGFYCGTKOM[FGBZMGQ
TNSVZKGKIETOICZG\B.MPGMQPSZ[KTGZKO
ZCKOCMNINYKGPYXGTG\F\GZF.

CKQ[KTGZKGFYCGTKORPRGF[KTGZKOBG\O
PSZMPFVTPKOC[CGTNIMPKGZCRKFMGNN,
F[KTGZFPVGZSOCFNMG\[C\BG\GPSZPEK
PGXBK["YCPYFNG\TOCCK\PEZ[G.[KTGZ
RGSUBG\GPSZ[RKOZCG\FKFF[KTGZFPKGIE
[PSZCSVZFTPGY’EZLE’NZPI"N’.[KTGZHF
RPSZPEKTZC[C\YGE[CCK\GGCKQ[GPTKNYIG
RPRGP\KPTJPYZCI[GCKZB[KFK[KCG\
GFP[DKIKO.[KTGZKGF\KKIEGCV[JG\MGC[\
GCFOFKFPTPKYGXGNNCRCMKFSGDKG\CCYKBG\
PEFKPFGIZKVG\TXGPF.CPFNLF[KTGZFKF
TGPECYXZFTNMNRYGEFGRYGEFCSGDKF[FK\F
JTGRFCKBGZGFCRFGCPKNKOYXZG\G\PXK\KG\
FKFPCBZGPKK[CCZGICET\G.MNSGDKFCGBZF
CBZFKJCTEB[ZPIGGZ\FK\FM[PNFGMN
RYGEFFCFKYFCBGZKYZG\.MPGMQFKGMN
FSVYG\GF[BNG\FP\FGGKOPCGZZKOFNMF
NPT[FGMNF[GPTKOKETGPFGFPT[FBG\G
KT[GQNNBSVYG\GYG[KG\.

PBG\O[KTGZKOPGVNBKOKXBGNBGZTGNO
SVZKGFI[GCKOF"FSVZ’[KTGZKFDZ"R’TN
FZPC"OCFNMG\\ZGPG\GPT[ZG\GSEZ\SVZK
’IGJF[RK’CFORVZ[FP[R\GFFNM\K\CJGC
JTOGET\.SEZFHGF\YCNFPKETOXB\FNBGZ
TGNOCIKCFZCFTNKEK\NPKEKFIMPKO
GFXGZCKOGFVMFTEPFZFNBCQKSGEPPRF
K\EPPRFVKRFNMNCTNK\ZKSKQPGVNDKO.MI
FZKMGHFMCKZ[ZBGBXNG\EKZFKFN[OECZ.

|}XKNGO:KTYCRIGPK/VNB[90}|
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CMNRG[BCGFKFTSGY,GCPKGIECT\\NPGEG,
FKFPZGMHMNMGNGGZYCYG[KRK\QFKFNR\YBG\G
PQFTRKQCGTSY.PYZFBIE[KTKETNMLBKZT
M[FDKTBIEPI[GCKFZCRKOCIG"NNCYZG
GNFKPNLCET\\GZF,CRKFCK\FMRKSGFGBIZ
MCGENIEZG,G[ORKXCHPQBZGLGFP\KQTEB[Z
FZKOPZQB\TKRKGP\NPGEGGFCIKQCG.F\VTN-
G\G[NBG\GZCNBKETFDCGNG\,GFGBIHZG\PF
CBGHRKCRKFCK\[GCG[GC’MKXETG[KOHB\?
MKXEHGMKON[YKTG\GZKMGHREKZKO[MBNG?’.

RKXGNFHPQ[NPZQHXGY"NFKFNBR\VSPP[,
NBFKFBXNGHPQ[NBFKFPRGXNGBVKNGZDT

MPKPZBRGXNCPNGBGNT[KFCZGMFGCN\K
VGSY\.MPGMQR\DN\FCFRFD\GHZKHG\PGVNBF
GML,MB[ZRKXCFNVRKGMNP[KPF[FKB,DEGNF
BGYJRF,JGVNFTNKEGCBGVQPKKEKNNBMN
[FKG\GTKMGCKO.

�º��œ����ł��
BIEPBCRKFKSGECBGZIG\KGFEDGNKOFKRG
FYP\CK\FEKQ,[FGYOC[R\\[M"ICCK\G
CTKEGEG[NPZQFYFNG\KTYCHXGY"N,GCCZM\G
[NPZQFBCKTHZKHXGY"N.

PFVMF\GZRK\GXKCGZK\[NPP[F\IGNNF
GECZRVNCTGNOF\GZFGCXKCGZ[GPZKFPXGG\
MGNG.M[RT\ZNCY[\DEGNKK[ZBNGCZB[OPZQ
CTNFYFKNG\KTYCHXGY"NGKKSEB\CK\EKRGB[Z
NKPKOFVLNFKG\CK\FEKQFDEGNCTGNOGFTPKE,
MKGGQGFSPKLPBG\EKKRKOGPG"XKO[FCKBGB\ECZ
E’HGFNMFNMNCK\CK[ZBN.FMNFINM[CBG\O
KPKOFCKTGZCKOPDEGNKK[ZBNB\ZXGROCCK\EKQ
TNJFZ\FYGE[CTKZCRKCZYG[PGB\TKRKFO
CPZQHXGY"NMBK[FP\BKONMLFQPCIKR\
DENG\GC\GZFGFQPCIKR\VYIG\GFZCFG[BZ
\MGRG\FREZ[G\NBC"EI[GC.NBIZ[CKY[GFG

[GCG[GCNKJGNB\FP[ZFTN[MPGRT\ZNFO
GFGEKTTNV\KI\CK\FEKQ[FINNVTGNCPTGRG.
FGBXKZUBNKGB\FDBGRKOZCKVRIS[ZKKCZ
HXGY"NGZCKKGSUZGJHXGY"N,GCFP[LB\FDBGQ
FDEGNZCKKTYCBEN[JKKQHXGY"N,GKIEFING
N[C\CEKQ.FZMCRMCEHFFKFHFFFZMCFZB[GQ
B[ZK[CNEGQCCK\FEKQ.

TEPFZFKXB[PG[NCK\FEKQFIE[CMN
TCZGXKCGZZIC[NP\EKKRKOFINVGYEB\
[TZKG.TOFHPQRGSVGTGEGTGEEKKRKOI[GCKO
GFZMCKOZCKOGRMCEKOFERKOEKQXEYCKQBK[
GCKQBIKG.CK\FEKQRGETCMN\VGXG\K[ZBN

EPTF/FZCB.IVW
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PFDEGNTGGRRG,PFTPGYMKO[CZRG,[KGOMKVGZ,FG[TRB

ZCB,[PKRKTXZ\NBFSVKYGNRG,BGKNRG[RHYYRGNMVZFRGSV\,
DEGNFGMGBC\MNML.

BOC[PKOZGYEKOMT\TOSVZF\GZF[PDKTBNKFOC’[PI\
\GZF’[NDNGKG\,MBQCBZWK[ZBNR[CFBZGQFYGE[.

BORV\IG[TZK[PKOC[KZF:FRFCBFMVZ\O[NK[ZBN,
FRFBRIRGCGMKOCT\MVZ\RGFPZKZF.

n n n

PFKMQFGBNYIB\F[YJFHF?FKMQZM[PZQFDBGQZCKRKSKO
B\FTGXPF[NFEPPF?

PFSGEG[NFYGNFBEKZFHF="YGNEPPFEYF"?
F[YJ[R[PTTEYXFFTGNOFKFGEK,FBOFCKBBG\GTKPG=
PFZSKRK,PFZIGZC?

E’BPZNBNKFGFRCKB:"XBGTPE\CFZNVRKE’.GFRFE’TGCZ,
GZGIDEGNFGIHYPVZYFZKOGP[CZSNTKONVRKE’,NBCZGIE’,
GBIZFZGIZT[NBCZT[E’.GBIZFZT[B[NBCB[E’,GBIZ
FB[YGNEPPFEYF...)PNMKOB’VZYK"J(

GFRFPBH,PBG\GKGO,[Z\FZGIFRCGBFTNFTGNOC...YGN
EPPFEYF.GZGIFJFZFPZIV\TNFTGNOTEFKGOFHF,GFKB
KGXB\P\GLRV[OGZGIO[NFDEGNKOFNNG,FKGETKONECZC’YGN
EPPFEYF’...

FYGNFHF,[NF[YJ,TCZPEGZNEGZ,CS\ZFNCCG\.GPVF
NVF,CPSGZ\BK[PVKBK[,PFZIGZCGTEFKGOFHF.BIEPFO
PBIZGRKFBIZGRKO[YKCNB\BG\GYGNFGBVGSYFEGZPZQFDBGQ
ZCKRKSKOYZNKWHXGY"NP[KKZKMRS\FDEGNF,[FS\NYG\GRDHZF
TNKRGZYMT\CT\IK\GOFEKQCT\["PNBMKOKIVHGQGIKNGZTEF
KBIHGQG...YGNEPPFEYFK[PT".GBRGPNGGKOMT\B\F’BZGQ’
CEPTG\.

n n n

MB[ZF\BZSMI\Q\NPKEIMO,IG\RGZCKXCKFKZ[YGV[KW
[BNB\PZRBFIHGQBK[:"GFNBBKRGPECZ,NB[GPTKOPVKG
P[VJKOGBKPZG\"...IG\RGFDEGNF[\GPOP\GVT\F[YJ[NG.
FGBNBFMKZMPG\FDONBNKEF[YJ[NPGZGGZCGPZQFBNJTZ
PSNCGEYF.F[KCNGFIHGQBK[:"BCNTGEK[PTGPPRGCMN
FTGNO".PZQFIHGQBK[NBF\MGGQNRBGPKO,NEZ[G\GCYG[K
F\MGGQN[KTGZKO.FGBF\MGGQNYGNFBEKZGFIHY:YGNEPPF
EYFFPVGXWFZKOGP[CZSNTKO.FGBF\MGGQN"GKEGO"[BKRG
FTEZEKCGZ,BNB[\KYFTXGPF[FKBBPKZFRGYC\NNBPKNKO.
"[GGKKDTQ".

MNPKNF[NGR[YNFCHFC,MNP[VJ[NZCKRKSKOFKF[GGF
BNVKHFCGMSU!GMT\FNLF’YGNEPPF’,GRG\ZZY[YJ.

ÆÆ���
FYGNFPKGIEFHFREO.FPK\Z[FVKYB\FXNKNF[YJ

GF\ZVYTNFNC[NMNNK[ZBNVYT,GBRGP[TKRKOZB[KRGTN
FYKZGCGMKOMT\CYGNZO,CZT[DEGNTNZCKRKSKO[FGNL
GBKRRG,TNCCGBFEPZQFIHGQBK[[RDGHFBGNBRPGDF.

BVKNGCIKXGRKG\[NG,FGBFHMKZNEGZFPCGDZ[FMKZG,B\
PZQFIHGQBK[.CFNKMF,CPCJFTEKQ,C\RGTG\FKEKKO,CIKGL

FCKK[RK[NZCKRKSKO.FFXXFPCKQIZMKFTKRKKOFJFGZG\,
FZXKRG\GFMGCEZB[[NBK[YEGOPEGZFRVKNKO,FTKRKKO
FPCKJG\\PKENBZW,MNBNGFGT\YGPFKMNO[NBCKGFDEGN
GFEGE=PZQFIHGQBK[.GFRFMT\,F\PGRFFHGR\N[FCMGI
PMG\NFPHZI[NFKFEG\FIZEK\,GNB\FKFNRGMPG\FNTGNO
GTE.MKHFFBK[ZCKRKSKOYZNKW,BKQNG\PGZF.

CMGCMFTNZCKRKSKO[FGBMHF[NBFKFPTGNOGNBKFKF
NTGNO!FGBFKFDBGQCK[ZBN[R[\NCPKGIE=NEGZPKGIE,
N\YGVFPKGIE\,GCZDTKOPKGIEKO[NBIZK\FEGZG\.HG\GVTF
VNBK\IEVTPK\,[FKK\FGBKRRFMKNYIBG\FBNGYKO.BKQPK
[KGMNNIYG\G,BKQINKV\GBKQ\PGZ\G.

MB[ZFGBFGNLMT\NTGNPGBKQBVKNGPK[KSVKEB\F’FSVE
[NZCKRKSKO’=-=MKZCKRKSKOEZMGFK\FNYGRQCFSVEYXZ
GRGZB.TOCMKPIZKEGP\DNDN[VZWPPTPYKO.MNFFSVE
P\IKN\GGTESGVG,FKFMGNNB\PZBFVRKGFBEGPG\PCMK,
C\GSV\P[VJKOCGEEKO,[CFOFKFJPGQFMNPMNMN!GBHDBGQ
K[ZBNFKFKGZENV\TPFCKPFCEPPF,PYRIB\EPTG\KG,
GPS\\ZCKQFYFN...

n n n

MB[ZPZRQGZCRQHYRKFEGZFFGBCKY[GPBK\GNFYKOB\CK\
FEKQCK[ZBN,FOKETGMKBKQNGTNDCGBNBE’BNGYKG,GFGB
BIZGQFBIZGRKO,F’IVXB’[NYKGOF"NB\DGZGPCRKBK["FGB
GCK\EKQIEFGB.FFNMFCHGFZFGF\GZFCTXPG\F.C’ET\\GZF’
FRGCT\P\GLKDKT\F\GZFN[PF,FMZKT,VSY,GCEKQFBP\[NG
RT[F[G\UNFYC"F.GPRKFYP\CK\EKRGFXEY,FGBRTPENFKG\
FBOFPYRI\XGB\CRF.GFKFNRGDONBCFPZCFZIPKOTN
FTGNO=CHMG\P[VJKGGEKRKG.KG\ZPKGCN[RKOFKZCFSNKIF
GMVZF=CIGYKGGP[VJKGNK[ZBN.

BO\HMGMT\NRDGTCYXFFPKJF[NGBGNK\HMGNSNKIF,
PFZGGF\YZCGNZBG\B\FBZGQFYGE[PS\NY,MKHGVTO
FBIZGRF[\GMNGNZBG\B\ZCKRKSKO.CMGCMFTNZCZCRQ,TN
ZB[C\KFEKQCK[ZBN.MK’P[P\ZCKRKSKOCJNGFEKKRKO’.FZCG
CMK.

n n n

PKFGBHFFKMGNNFDQTNFEGZ,PK[NBJTOPFEGZ.NBNYI
VZGJFPBK[,GNBJGC\FRBF:"B\[GZPKNYI\KGIPGZPK
NYI\KGB\PKT[Y\KB\PKZXG\KGPKEPKNYI\KMGVZ"GMPG
C[T\G[KXBFC\YGNNFTKETNZB[CK\FEKQ:[PGBNFRCKB,
MLPTKEKOFKGOFRKEGRKOGFP\EKKRKO,FY[KOGFPZKZKO,
F\GYVRKOGFXTYRKOMGNOPXJZVKONC\YGN:BRIRGTEKOMK
MNPT[KGN[O[PKO.GHGFR[PF[PMVZ\TNFTGNOMCZ[RKO
ZCG\CKSGZKG.

NVRK[CT[RKOMB[ZTNFNPKJF,FTGNOF\IKNNF\RGTT.
C\IKNFFGBSCNNPTRRGPTJ.BIZMLKG\Z,GTGEKG\Z.TE
[FEPPFFVMFNMVZFZC\KTNKRG,FGBZYFCKJCTKRKGGFRFRQ
CZB[G,GMLF[KCN[BNG\CFNMFPKEKKGO,TE[CZCG\FKPKO
F[YJ[NGF\TXO,GKNQ,GBRIRGF\INRGNEPGT.FEPTG\[CBG
CTYCG\F[YJ.BGKPFFKFNRG.

VRKGFBEKPGPVTONVTO,GFKFRZBFCTNKNMK’XEKYKSGE

FTGNO’PCY[NGPZP[FGP\GLFEPPF[NG,NGPZCSLFMN
PKNFBI\RGSV\GNFZTKECFB\FTGNO.BLNBKMGNFKF.GBH
MCZFINRGNCMG\TNZCKRKSKOFYEG[FP\KKSZ.TNDGKNKSVZ
\GZF[RGDT\CFOB[FKSGZKQ.

MKGQ[MNKPKGRJNTNTXPGB\TGNFXKCGZ,CMN\IGO[ZY
FKF[KKL,DOMT\FGBRJNBK\GB\FMVZFGPK\\Q[NXEKYKO
PMVZ\.

BGNKRHMFNF[\\UMZBGKCB[MC\BEZCKGNFGZKEEPTG\,
GRCGBNIKKFTGNOFCB.

EPTGCEPTG\IPG\,TNZCKRKSKO[FS\NYTOECZKFPEZ[
)CZB[K\ZCFVZ[\NLNLVP"E(:[BCZFOBCKRG[BNB\
FYEG[CZGLFGBZCGQFTGNPKOBGNKKCGBBEOBIZ[KSDNPXG\
GPT[KOJGCKOKG\ZPPRK,G\MZG\BK\GCZK\G\EIFCZK\G
NCZK\K,BPZNGFYEG[CZGLFGBMKBKQNGPFNEBGD,MKFGB
KTPKEPPRGPDKRKO[NXEKYKO,GNBTGEBNBC[TF[KFKGCRKL
CBKONKEKTCKZG\GPT[KOZTKO,BRKZGBFXEKYBIECFQ[KMGN
NGPZNPKE\FEKQEKK,BRKRGJNGGPMVZGTNKFQ".GMLRXITO
K[ZBNK[ZGE.

¢º��ªºØØ	�Ø
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GEBKZBK\OBG\G\PKEMVGU.FGBFNLGF\MGVUTGEGTGE
GTGE,BKQN[TZGBKQN\BZ.FKFHFSPQIKXGRKNP[FGVRKPKMN
ML.NCZGM\GMG.GTNMLBRGCGMKOTNFMVKVG\[BKQMVKVG\PPRF
GTNFDCFG\[BKQNPTNFFKPRF,[KNGCVNB[NMVKVG\GHYKVG\,
[NTGXPFBEKZFPGNTRGFPEFKPF.FGBECYCPKEG\KG[N
FYC"F:"CPYGO[B\FPGXBDENG\GG\GYVG[OB\FPGXB
TRGG\RG\G".BKQECZK[ZKG\ZPSGNORJGK!

GFKK\FNGCCGBFECCGBFRGSV\PEGEGFIHGQBK[.
ZCKRKSKOFKFPFBIZGRKO,[FYGNPGSKMGNFKFBKL[FGB,
NFTKEDOTNKGB\FRGSIFKEGT[M\CPZQFIHGQBK[TNTXPG:
"MKMPTJMNPF[BRKTG[FBRKBRGSTNVKFEKCGZ.CFKG\K[CGZ
GZXGWMNFKPKOGNBHMK\KN[GOTGRDP\TRGDKFIKKORGSUNMBCK
FDGUG[CKZ\GMNFKPKOFTGRDFKIKEKFGBNKNT[G\ZXGQYGRK
GBKQNKXTZKG\ZDPGZPMK[NGQCTGGQ")INYB’PM\CYR"D(NZCK
RKSKOFKFCCGBFHG.NBJTOMPTJP\TRGDKFIKKO,MB[ZKTKEG
TNKGYGZG\CK\G,NBCYRBF,NNB\BGF,NNBMCGE,NNBKZG[G\
GIHYG\.GFRFBRIRGPNGGKOB\BZGRG,EGGKOGCGMKO.BNNKNRG.

TGPEKOBRGEGPPKO,GBKQECZHGTYKG\ZPQFEPPFFHG....
F[TKRGZB[KMOTNIGP\CK\FTNPKQFDEGNF,[CNTFMCZ

N\GMFB\BNGVKRG,ZB[KRG,B\BZHKFNCRGQ.KPKOTNKPKPNL
\GSKU,BCNFKTZFGNLGRMZ\.BRIRGNBFGNMKOGP\ENENKO,BNB
P\ENENKOGP\ENENKO=-=P\PTJKOTXKO,GMCZMPTJBKQKTZ
BZHKO.FEPPFFRGZBF[NFKTZFP[\\YZYFGNM\GDGCZ\.BKQ
MPTJXPZG\TXKO[KRGTGNZGIFKGOGK[PKTGNRGB\YGNO
PNPTNF.F[YJPIZKE.FCEKEG\PTKYF.BGNKP[GO[YGN
[GVZG[NFP[KIMCZRGY[CV\IKRG,GPP\KQNFK[PTCYZGC.
G[PBP\GLBG\FEPPFEYFFBKGPFCFBRIRGRPXBKOK[PT
MCZYGNPC[ZGBGPZ.

MB[ZRJKCB\EZMRGR[VZB\PT[KRG,GRTXKOB\FEPTG\
[NRGTNDBGQK[ZBN,FOKZJKCGB\FBEPFGKXPKIGCPFZFYZQ
NEGE,GR[PTCYZGCB\YGN[GVZG[NP[KIXEYRG.
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N[OGN\FKNFCHMG\[KTGZYGP\OF\GZRK[N
FPMFRKOCGGMPGCQC[NBGVQF\RFNG\FKTKN
GFPMGCE[FRFKDCGPZQHXGY"NMNKPKMFGR\G
MBC"E.

CPFNL[C\GTNMSFEKKRG\R\DN\FEPG\G
MT[GKNNBI\B[ZCECCETOTEKRG\GGBXKNG\G
YKKOVTOBIZVTOB\FXKGGK’NB\DGZG’CPNGBG
NNBMNMINGSZY.CPFNL[C\GTNPEKQRGMIG
SGCCKG[GCG[GCCDENG\GFTXGPFFQC\IGO
F\GZRKCKMGN\GNFMZKTGNVSGYEKRKOSCGMKO
GPGZMCKOGFQPTXOKMGN\GNTPGETNFBP\
GNFCIKQCRYGEG\[GRG\[P\IKNFRZBG[GNKG\
GCIMP\GF\DNGMRYGEG\PV\IPFQRSNNFFEZL
NV\ZGQFTRKQ.MNBKP\[RHYYNRFGDCPJFTH
F\DN\FEPG\GMNGIOT[GKNCNKI\.FGBKET
NRFGDC\YKVG\GCRIK[G\PV\KTG\M[FGBBKRG
I\GBKRGRZ\TP[GOBEOBGDGZO.FECZFKIKE
[RKXCPGNTKRKGFKFEKRKF\GZFFYEG[FG[GO
[KYGNBGTRKQNBKMNGNTMCCTEGBGNFGG\
PM[GNCEZMGPFTPE\FE\TN\KNF.

FKG[CKOCCK\FEKQGFP\EKKRKOCVRKGHMG
NIHG\\EKZCEPG\G[NZCCK[ZBN[BKQNG
CTGNPGBNBMCGEE’G\GZ\G.CZDT[FKFR\YN
CTGGNFMN[FKFKFP[RSP\RKGGRBCYCMNMIG
NPKDGZFCNBNF\I[CCYG[KGPGZMCG\FP[K-
PF.FGBNBRIGNB[YJTEB[Z\KYQB\FTGGNF
GFXKNT[GYPKETG[YG.KIETOHB\,CBKQSVGZ
PYZKOGPXCKOCBFNKEKCKJGKBXNGPKE\’ZL
MYRF’GMB[ZZBFBV[ZG\NVTGNCEZMKRGTO
GC[VFZMFFTEKUEZLHGTNVRKFRFD\’Y[F
MBZH’BLMB[ZFECZREZ[NBBI\,F\DNFDO
FBZHCPNGBYGP\GGIGSRG.

PZDNBCVGPKF\EKZMKNFKG\EKKQBKQVKZG[G
NT[G\DKJKQBNBNFCKBNPXC[N[NGOCK\.
GBMQ,PZQTXPGFKFRBFEGZ[GRBFPYKKOGMIG\
ZCKOGHPQHPRKOJGCBF[YKTCMEKNFXKNC\KO
PDGZNZTGPZZ"N.FGBNBISLMNPBPWGKDKTF
CMEKNFXKNC\KOGP[VIG\PMNKGQGCISEK[PKO
CPYZKOZCKOFTNGPBPXKGFZCKOGEKCGZKG
[KXBGPNCGFJFGZVZKGVTNGB\VTGN\O.PNCE
DBGRG\GFTXGPFRTHZZCG\CVYIG\GFDEGNF
GCTHZ\FFKFPXNKIVTOBIZVTONV\GZ
CSKT\BE[PKBPGVNBF[NKGG\FBG\G\EKZ
CTKG\SCGMG\GPGZMCG\.\KYKOZCKOB[Z
FGDEZGTNKEKZCKOMPXCKOBCGEKOGTPEGNBIZ
KBG[FDKTGNV\IGPBIZGKEGTKETGMKNBKRGI
FBK[GNBK[YGJMKBOMKNFFECZ.

PBHFVLCK\FEKQNFKG\PFDEGNKOCTGNO
M[FGBPGRFT[ZG\EKKRKOCFZMCKOZCKO[ERKO
ECZKGOCKGPGCEKRKOFPXGKKOCMNPYXGTG\
FFNMF.PZQHXGY"NTPECZB[CK\FEKQ,
GFP[KLNTPGECZB[G\CK\FEKQTEBKKZ
\[T"C,M[NT\HYRG\GPGRFNPNBB\PYGPG
I\RGFDBGQZCK[ZKBNZGHRCZD[NKJ"B.

PMG\NKCKQFEKQKXBFFGZBFCMZOCK\
K[ZBNCMNZICK\CNGFTGNOMGNG,M[RGETF
I[KCG\ZCFNVSKYG\KGGKETRG\GFPGVND\CMN
ZHKFFNMFCMN\IGPKFGPZICKFFZCKO,
GF\YKKPGCGNBPTJEKRK\GZFCKGOCRG[BK
BK[G\,PPGRG\GDKGZKOTNVK\GZ\KRGFYEG[F
[N[GNIRGFDKTG[BNG\KIGEKG\MPG[BN\CZGZ
KFEG\O[NYFKN\F’XGBJGS’=BRGSKPKGZYF
[IKGMY\GNKOBLFMRSKFNBBKV[ZFNFO
NF\CGNNGFORK[BGZYCKRONCKQTXPO=GMQ
[BNG\Y[G\GSCGMG\CTRKRKBCQFTHZG[BZ
INYKF[G"T.

CBG\O[RKOKXBGBKQSVGZFGZBG\GPM\CK
FNMFPVGSYKFEGZ,[PZQVGSYFEGZHXGY"NFKF
PFIG\PKOCF,MLM[F\CY[T"KZ[MCF"DPZQ
FDZK"[BNK[KCHXGY"NNM\GCPM\CP[G\U[CG
KGCFZIGPZFBKSGZ[NTZMBG\GFHFKZG\PN\\
FK\ZKONHF,FGBTPNTNMLCXGZFEYEYRK\

GBIZBK\MEZMG,C\BZG,[FFNKMFNTZMBG\
IPGZFPBE,GCTRKRKO[RGDTNDZG[KQHFTGE
KG\ZIPGZMKHFTNGNNFCKBNDJVSGN,MKMVKF
[NBT"VEKQFKRGDJVSGN.GVTOC[KIFPKGIE\
\KBZ,MPFK[NFKHFZCMNFRG[BKOFIPGZKOFNNG
[NMVKK\DJ,C\BZG,[FKFCCK\FEKQBEO[K[C
CCK\SGFZT[Z[RKOCDNN[CK\FEKQFZCRKVSYG
[FGBXZKLN\\DJ,GCKY[G[KCKBGFGNCK\FEKQ
MEK[KSMKON\\DJ,GFGBFDKTTOP[JZF,ECZ
[NBFKFBUVTOCCKF"E,GNCSGUNBIZ[MRGTK
FEKKRKOFGBR\QDJCNC[NO.

DOPQFDGNFFDKTGBNKGVRKG\G[BNG\ZCG\
CECZKO[F\CY[NFMZKTNFNMF,MPGFPYZF
[BKZTCSZCQDJ[CP[L[RKOZCG\SKZCN\\
DJNB[\G,GCGTE[RGSECBZF"CNSKKTCF\Z\
TDGRG\PTKQBNGRZ[O[PG[NSZCQHFCPYGO
FZB[GQ,FPYZFF\DNDNNC\KEKQZCRKO[GRKO,
TE[CBIEFKPKOFDKTBIEFZCRKOFI[GCKO
CBZF"CC[NKIG\G[NFDBGQFDEGNZCKBNK’
[GGKHXGY"NNZCKRGFDEGNPZQFDZBP"P[L
HXGY"NGSKVZNGTNFPYZFFTDGO[BKZT,GPZQ
HXGY"NRTRFTNB\ZGBPZNGMK’FBK[FKIKEK
[KGMNNFGXKBPPRGDJHFPZQFDBGQZ"RYZNKW
HXGY"N,\T[GFMNMEK[FXEEKOKDKTGNCK\FEKQ
CCRKCZY’,GBMQINVFTCZFTGE\YGVFBZGMF
TE[CEZLNBEZLFXNKIGFZCRKOGFTSYRKO
[JKVNGCPYZFHFNFCKBB\FHGDNBZWNCRK
CZY,GCCK\FEKQBMQSGEZFTRKQGFDKTNKEKDPZ.

PYZFRGSUBKZTCBIEFPYZKOM[R\CT
\G[CKZG[NKONEKQ\GZFCCK\FEKQTNKEK\GCT
PCRKCZY,FR\CT[RPRFTNCBKCK\G[NPZQ
FBCKTHZKHXGY"NFGEKTCPM\CNCK\FEKQ
[FKG\GFNLBIZFR\CTFGBPCY[NEGQCCK\
EKQCKZG[NKO,NBIZYCN\FVRKFRSDZF\KY,
MRFGDCKGOFEKGQ[RYCTFDKTNV\TFR\CT
GF\KKXCCCK\FEKQ,MB[ZR[BNNSKC\CGBG
SKVZ,RMRS\KNPZQFDZBP"P[LHXGY"NGSKVZ\K
NGTNF\CKTFGTNFPM\C[[NI\KNCK\FEKQ,
GBHPZQRTRFGBPZNK=BOPZQFDBGQZCKRKSKO
YZNKWGCK\EKRGYGZBKONLNEKQ\GZF,FZKYGEO
IKKCB\FNFGVKTCCK\FEKQ,\GMNNGPZ[OMN
JTRF[\ZXF,BCNNBJGC[T[K\MQCPM\C,
GNBIZ[[PT\KB\ECZKPZQFINJ\KNCGB
GNEGQCCK\FEKQMFMZT\G.

TKRGFCGIR\CMNECZFGZBFFK\FNTKRKKO
NMNFEKKRKO[VTNGCPSDZ\CK\FEKQ,M[FMN
KETGMKMNFECZFY[FKCKBGQBNKG,GBOIVXKO
NYCNBPG\PKEFTEFKMQPDKTMGIGFFNM\K[N
PZQHXGY"NCFGZBG\KGNMNMZOCK\K[ZBN,EK
NFCKJCSEZ\SVZKG’IGJ[RK’[KXBGPBGXZ
BNVKFFNMG\[KXBGCMNPYXGTG\FFNMF
GFPGTEKO,CFOFMZKTPZQHXGY"NCMNECZGTRKQ
ECZE’HGFNMF,M[ECZKGFONTKRKKONMNZC
GVGSYCBGVQFZBGKNF\RFDNFNMFGNPT[F.

Æ�
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MCZC[R\\[N"CR\PRFPZQVGSYFEGZ

HXGY"NNMFQVBZCR[KBG\’GTEFK[KCG\’,CF
MKFQTEKGPGFBIZGQ,M[FGBRG[BB\P[B
FK[KCG\C[BNG\[FHPQDZPB,GET\GFCFKZF
R[PTFCZPFCMNBKP\[TNGNEKGRKORG[BKO
ZCKOFY[GZKONXCKGRFGBGZIG\KF[NTGNO
FK[KCG\.

C[R\\[N"HF\CY[NMFQVBZMICZPGTX\
DEGNKF\GZF,NPZG\DKNGFXTKZ,M[FMNFTZKMG
ZGICCKR\GGET\GFPKGIE\,GFGBMKFQMICZ
FPGTX\TGECFKG\FP[G\V\NBDGE\K[ZBN
GEDNF\GZF[FGYPFNBIZPMQC[R\\[P"J.
GBMQTOFYP\\RGT\’EDNF\GZF’ZBFZCKRG
FDEGNPZQFDZB"P[LHXGY"NMKPZQVGSYFEGZ
HXGY"NTKRKGXGVKG\,G[PITEPBE[KJGNINY

CFRFD\FEGZ.PKENBIZFYP\FZTKGQ,M[FKF
XGZLNTGZZB\CRKFMGNNFI[GC’MGNNIHGQ
BK[’[CZB[G\G,NFKZ\OGNSKKTCECZFYP\
\RGT\EDNF\GZFGFZIC\VTNKFFCZGMKO,PZQ
FDZ"RHXGY"NKXBPDEZGGBPZECZKORGYCKO
CMRSVRKPKPKGIENICZKFMGNN[I[VGB\
F[YV\TGNPGGB\MGIGFDEGNM[G\UCFRFD\
MNNK[ZBNGFEGZ.PBHZB[KEDNF\GZFFKG
RGTXKOZCG\CPZQHXGY"N,GNCY[\PZRQTKRK
FTEFHXGY"NCY[G\EKZN[PGTBUB\ET\G
ET\\GZFC[BNG\[FHPQDZPQ.

MQFKF[G\UVTKNGPZMHKNFYP\FCJBGQ
’K\ERBPQ’GF[\\UCMKRGSKOFZB[GRKO[RG[B
ECZKOPZMHKNTGEEB\CRKF\GZFNFKPRG\TN
FT\GQ.Z[MCF"DPZQFDZBP"P[LHXGY"NYCT
BHCM\CKEGMKC[BNG\[K\TGZZGCRGDT
NF\RFNG\FCJBGQ,KFKG[N[FDEGNKK[ZBN
[KFKGBIZBKONF\RFNG\FCJBGQ:Z[MCF"D
PZQCTNFBKN\F[IZHXGY"N,PZQVGSYFEGZ
HXGY"N,GKCNIJ"BZ[MCF"DPZQ[ZF\GZF
[NKJ"B.

�Æ��œ��º�����º�
C[R\\[N"GF\PRFMZCF[N[MGR\’ZP\
BFZQ’CTKZCRKCZYGPRKBHF[YKTMIG\ZCKO
CFVZI\FG[D[GDFGCTHZFNMNBIEGBIE
P\G[CKF,M[FGBPYKKOCRV[GB\ECZKIH"N
B[ZYCTGMKMNPKNKFEP\BPGJNKOTNM\VK
\NPKEKFIMPKOEP\B.

PBHCP[LMN[RG\KG,EN\GFK\FV\GIFCVRK
MNBIEGBIE,GNKCGGBGHRKGDOFOV\GIKOFKG
NMN.MNPK[RXZLNTHZFPMNSGD[FGBKETMK
FGBKMGNNRYG[TNEN\FCK\CMN[TF,GBOZY
FKFFECZBV[ZK,FKFPGMRSBIZMCGEGRMRS
N[BGNCET\\GZFCMNRG[BGTRKQ.PZQR\QTKRKG
GNKCGNFY[KCNXZ\Q[NK[ZBN,N[B\KIE
TPFOCTGNOGNFYNPTNKFOB\P[BO.PZKRV[
GY[KKGOZCKOFKGVGYEKOCYCKTG\B\CK\G,
GKIETOZTKK\GFZCRK\T"F,CZIPRG\GFZCF
FKFKGZEPZGOPTN\GGPVSDG\F[D\G,GPY[KC
FKFNNCJKFOGPIKFB\RV[G\KFOMJN\IKF.
FGBNBISTNMCGEGGTNPTPEGPTGEG.

IZEFK\ZFIZENMCGEOGNPXCO[NK\GPKO
GBNPRG\GFKFKGXBPDEZGNPTQJGC\OG\KYGRO
CMNFRK\Q.NBBGHQY[C\CNCEFKFPJF,BNB
DOM\UGP[TQFKFNFONMNXZMKFOBUCS\Z.
FGBVTNVTGNG\ISEGXEYFTXGPG\GMNBKP\
[R\YNCPYZF[FXZKLF\TZCG\G,FKFRMRS
NTCKFYGZFZB[GGZGCGGFJKNB\MNMGCE
P[YNGTEB[ZSGEZFTRKQTNFXEFJGCCKG\Z.
Y[Z\PKEKTPGYGPKGIEFKFNPZQHXGY"NTO
FXEYF[NDEGNKFEGZ’YGV\FTKZ’,B[ZKKSE
BG\FGMGRQBG\FCFGZBG\KGGVSYKGCMNT\,PKGO
FYP\FGCMNT\PXGB,M[FGBPKKSEZCG\
CFNMG\XEYFGISE,GP[\K\B\KSGEG\FYGVF
TNBERKFFNMFFXZGVF.HM\FDOFYGVFGFKF
P[\\UCYCKTG\CMNBSKVG\GMKRGSKF\VKNF
[N’YGV\FTKZ’CXGG\BTOMNDEGNKFEGZMR[KB
YGV\FTKZPKGOFYP\F.

MPGMQRGETPZQHXGY"NCPKE\F[\KYF
FPGVNBFCFRFD.C\MGRFHGF\TJZGPEGZK
EGZG\CP[VI\GFRK[BFGFZGPPF.FKFHFSCG
FEDGNBCKBPGZCF[NYGSGCFHXGY"NB[ZRFD
NGPZNKNEKGMKTNPKNF[NBRBPZFBKQXGZL
NF\IZJ.DORMEGFDEGNPZQHXGY"NFP[KL
CEZLHGGMNKPKGBIHCVNLF[\KYF.GNBZYCT\
EKCGZGFKGPKNG\KGSVGZG\GPEGEG\BNBDO
MB[ZM\CB\VSYKGGFMZTG\KGFKGPKNG\KG
[YGNG\GPEGEG\.PYGZCKGFKGBGPZKOMKBGPRG\
DEGNFFKBNVZ[B\\[GCG\KGN[BNG\FPGVRG\
BNKGPBIZG\[GCG\KGFQ[\KYG\.FORFDGNGPZ

MKSGDKOZCKO[N[\KYFFKGNGNPZQGTNVK
[\KY\GKETGNVZ[B\[ZXFNF[KC...

BIEPZB[KF[NJGQN[TCZ[RMRSNIEZG,
KXBRVTOMGNGGBPZNCRKFCK\="P[LMN
FVDK[FFY[KCFZCNECZKGNBFGXKBPVKGGNG
PKNF.PTGEKNBR\YN\KCBK[KG\MF[\YRK\
BGNOFVNBFDEGNCTKRKFGBMKNPZG\[NB
FGXKBPVKGPKNF=TKRKGFCKTGB\ET\GTNECZK
GNVKFCT\QKET\KCCKZGZCBNGRG[BKOFSMKO
TOECZKGCBNGINYTNKG[NNB\ECZKPMNGMN".

TGE\MGRFREKZFTJZFB\RHZ\VBZ\PKEG\KG
GFKBPKE\="PGEFTNFBP\".CZDT[DKNF
GFINKJMKBIEPECZKGBGPT[KGBKRGPMGGQBN
FBP\NBPK\FFKFRKXCCZCKOGBGPZYCNTO
GTEFNNBMNFKSGSMKIKEG[VNGRKBGPT[F
BNPGRKBKROBPK\KKOC\MNK\GMKFGBIGHZCG
PFO.NBVTOGNBVTPKKO[CTNTXPGPIHF
RGZBFGEHF,CGBIEPDEGNKGPBGZKFEGZPHEYU
PNGBYGP\ZGIGGCV[JG\[BKQNFBIGZT
PCJNB\ECZKGGIGHZCGPPT[KGGKFKNVNB.

�Ø�ØÆ
æ����ł��
C[RKOFBIZGRG\FNLPZQHXGY"NGRIN[,BL

NPZG\HB\F\BPWNFP[KLCSEZKGPGGNKPGEKG
CPSKZG\RV[.C[R\\[T"FRVJZFHGD\GFZCRK\
NBFT"FGNBIZ\YGVFTCZNF\DGZZCCK\CRG
ZCKPZEMKYZNKW[NKJ"B,[OFP[KLCNKPGEKG
GSEZKGFYVERKKOMMNFRK\Q.NPZG\IGN[\G
FZCFKXBNVRKMIGE[NFXCKTFPTZM\FCIK-
ZG\FDGZNK\,GFGVT\GDZPFNF\ZD[G\ZCF
CYZCFPGRKCK\K[ZBN.

CID[PI\\GZFFINGFBZBNKOGFPXGYKO
NFKNIOHFCHF,GHTYG\F\VKNFFZYKTG[IYKO
GCYTGCDZGQRKIZPVKCRKFP[VIFGFFPGRKO
[DE[GB\IEZG[NPZQHXGY"NCCK\FZVGBF
PTKKRKFK[GTF[OMKFQPZQHXGY"NMZB[GTE
FFNMFGMNVSKYG\FFNMFRYCTGNBGZL[RKOTN
KEGCXGG\BTOPZQCTN[CJFNGKHXGY"N.NB
BI\RZBFFKFMBKNGINKNFRDHKZFFDHKZF,BL
PZQHXGY"N[CGFP[KLM[R[P\E’CBVKG,TO
XB\FIDTGEFSVKYZ[MCF"DPZQ[ZF\GZF
FDZ"IYRKCSYK[NKJ"BNCYZGCIEZGGCFKMNF
[NK[KC\VGRKCH’FGZFZCKRGPZQZB[FK[KCF
FDZK"DBEN[JKQ[NKJ"BGFVSKYB\PSKC\
SKGOFIDNXGZLBPKZ\VZYK\FKNKONZVGB\G.
NBIZM[TFRKXIGFBZBNKOB\FPXGYKOGR[CF
BZGQFYGE[,M[FFPGRKOVGZXKOCCMKGHTYG\
[CZTNMKRGJNBZGQFYGE[,GSVZF\GZFRNYI
PTPRGNTGNO[MGNGJGC.

PZQVGSYFEGZFG\KZBIZKGNCZMFHZTCZL
E’,FZCRKOFDBGRKOCRKG:ZCKBNKFGPZEMK
[NKJ"BPI[GCKFTGSYKOCXGZMKXCGZCBPGRF
GFVGTNKONPTQFMNNGFVZJ,ZCKBCZFOK[TKFG
[NKJ"BZCCKFM"RFNKDPQ,ZCKRIGOPBKZ
[NKJ"B,ZCK[PGBNFNN[NKJ"BPRFNCK\FEKQ
GFMGNN,ZCKKXIY[NKJ"BPI[GCKNGPEKFMGNN,
ZCK[BGN[NKJ"BZB[MGNNIHGQBK[,GI\RKG:
ZCK[ZKBNZGHRCZD[NKJ"BBC"ECK\FEKQ,ZCK
XCKHNHRKY[NKJ"BPI[GCKF\"ICCRKCZY,ZCK
BFZQBGSJZQ[NKJ"BPZB[KK[KC\BGZIG\
\GZFGZCCKFM"RKEBFZQ,ZCKBFZQHBCDZGSCZE
[NKJ"BPI[GCKFNGPEKOGF\"ICCRKCZY,GZCK
PRIOPRENNGCKQ[NKJ"BZB[C\KFFGZBF[N
PZQVGSYFEGZ,RMEKOGRKRKOGCRKRKRKOFPP[KM-
KOCPGZ[\GFPGVNBFMNKPKG.

PSTFFNGGKFKXBFKGOC[TF12.00P[MGR\
ZP\BFZQPXGP\FZIGCG\ZCKTYKCBGFZC
MFRPQVKR\ZGHRFKKOCPTPEZCCG\BNVKK[ZBN
GCZB[OPZRQGZCRQDEGNKFEGZ,ZB[KK[KCG\
BEPGZ"KO,ZCRKOGEKKRKO.

\.R.X.C.F.

�łØ��Ø�æ
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48[TG\NVRKVYKT\FPGTEFSGVK

R\RKFGFIHKZB\FPREJNR[KBFPEKRF;ZKCNKQ
KJKNB\PNBM\FZMC\FPP[NFTNDRW
&MIGNNCQ:"BRGRIG[KONFYKOPP[N\BIEG\NKCZNK\"&DRWXVGKNVRG\YGEONNKMGECRKSKGQNFYKOPP[N\BIEG\&R\RKFG:"DRWP\GBOTO
FZ[KPFFP[G\V\"&CPTZM\FVGNKJK\PTZKMKO:PP[N\PKTGJNB\IHKYPTPE,CIKZG\[NK[KG\CIGE[BEZ&

BZKFHKSPQ

ZB[FPP[NFR\RKFG,NBFP\KQTEPIZNVYKT\FPGTEFSGVK
NFZMC\FPP[NF,GFIHKZB\PGNB\FPREJNR[KBFPEKRFZBGCQ
ZKCNKQ.PIZP\MGGQZKCNKQNFTRKYB\FPREJNKG"ZMIGNNCQCRK
DRW.B\PGNFGEKTF"MIGNNCQ"MKFKBRIG[FNFYKOPP[N\
BIEG\NKCZNK\.DRWXVGKNVRG\\IKNFNNKMGE,BLCPTZM\
FVGNKJK\SCGZKOMKDEGNKOFSKMGKKONCIKZG\[NK[KG\[KKTZMG
TNVKFIGYCIGE[BEZFYZGC.

NZB[GRFPHF11[RKO\GJNPIZ,KGOE’,PNBM\FZMC\
FPP[NFTNPK[FGBIZ[BKRGCRKPKQR\RKFG.MPGMQNZB[GRFPHF
27[RKO)CIKZG\92’(\GJNFZMC\FPP[NFTNZB[PP[NF
BIZ,CTGEZB[FPP[NFFPMFQKG[CTNMKSBGGPYGGFNFK[BZ
C\VYKEG.CVTOFYGEP\HFFKFKXIYZCKQCKPKZB[FPP[NF
KXIY[PKZ.

BP[CXB\FID,PKFZR\RKFGNVZSOB\FGET\GTNFIHZ\
FPREJNR[KBFPEKRF.CECZKGXKKQMKPBH[YKCNB\FPREJVTN
NNBFZU,DOCDNGKGDOCS\Z,MEKNFYKOPP[N\BIEG\NBGPK\
ZICF."HFPF[FTOZGXF,HFDOPF[K[ZBNXZKMFBNPGN
FB\DZKOFCKJIGRKKO[FGNMKOGDENKOPEKKGO,PEK[TF".

CFP[LECZKG,\YUR\RKFGB\DRWGBPZMKCPFNLF[CGTG\
FBIZGRKOT[FMNPBPWMEKNFCKBB\CRKDRWN[GNIQFP[B
GP\QMEKNFYKOPP[NFNBGPK\ZICFGMEKNPRGTCIKZG\RGSVG\.
"NXTZK,VTOBIZVTOFGBV[GJSKZC.\IKNF,SKZCNP\GGFR[KB
FPEKRF,BIZMLSKZCNFKVD[BK\K,BIZMLSKZCN[NGIB\XGG\
FP[BGP\Q[NGGNCSGUSKZCNEGQCP\GGFFV[ZF[FXT\K".

R\RKFGXKKQMKDRWF[KC\[GCFBGJGPJK\[NKNK\."FGBF\PKE
CSKZGCGDOBIZK[YGEONMQRTRK\KNCY[\GNFKVD[TOFZPJM"N
[FXKDCVRKGB\PMNGNFBKGPKOGFB\DZKO[PEKR\K[ZBNRKXC\
PGNO.NXTZK,FSZCRG\[NCRKDRWPTKEFTNECZBIEDRWRG\Z
[CGKCKEKFO[NNKCZPQGNVKE".

CECZKGFP[KLR\RKFGGFB[KOB\NVKEGCTKYZB\NKCZPQ

[PGRTP[KYGNKOHZKO[RGDTKONTRKKRKGFBK[KKO."DRW,NVKE
GNKCZPQZYPECZKOTNBIEG\.CVGTNFOTG[KOB\FFVLFDPGZ,
FOPTGEEKOVKNGDGIZPG\,FOVGSNKOB\IGC[KFMKVG\,GB\PK
FONBVGSNKO?B\ICZKFZ[KPFFTZCK\FP[G\V\=FO
P\GBPKOBK\OMNFEZLNPP[N\PKTGJ[NF[PBN".

"BRKZGXF[\CKRG",FP[KLZB[FPP[NF:"PP[N\FPKTGJ
\YGOC\PKM\O[NICZKFZ[KPFFP[G\V\,BNF[PBEKZKOB\
FJZGZ,BNF[[GNNKOB\TXOYKGPF[NPEKR\K[ZBN.FPVNDG\
FTZCKG\MCZFPNKXGTNDRWCVRKR[KBFPEKRF".

R[KBFPEKRFYKCNB\FFGETF
CCK\R[KBFPEKRFYKCNGB\FGET\R\RKFGGVZSPGFGETF

Z[PK\NVKF"R[KBFPEKRFZBGCQ)ZGCK(ZKCNKQYKCNB\FGET\G
[NZB[FPP[NF,I"MCRKPKQR\RKFG,MKFGBP[KCB\FPREJ
NR[KBFPEKRFP[GO[NBTNFCKEGNFZMKCPP[NF".

TGERM\CCFGETFMK"CF\BONFGZBG\IGYKSGE:FPP[NF,
KVRFPRM"NCK\R[KBFPEKRF,FZBNJGCK,NRXKDKFSKTG\MGNO
GKGEKTOMKCMGGR\R[KBFPEKRFNFTCKZB\FPREJNFZMC\
FPP[NFCFYEO,NKG"ZMIGNNCQI"MCRKDRWGNFTPKENZ[G\GB\
28FKPKOFR\GRKONGTNVKIGY".

"CFGET\GNSKTG\KGEKTFPRM"NMKSKTFB[ZPCY[\NFCKB
B\TPE\FCVRKR[KBFPEKRF,JZOFJN\FPREJTNI"MDRW,\GMN
NT[G\MQCF\BONNGIG\FHPRKOFYCGTKOCIGY,TNVKFOR\GRKO
NR[KBFPEKRF[NG[FKPKOPT\FGET\G[NZB[FPP[NF,I"M
R\RKFG,NFJKNB\FPREJTNI"MBIZ",N[GQFFGETF.

FVNGRJZFVGNKJK
R\RKFGFIHKZMBPGZB\FPREJ48[TG\NVRK\GO28FKPKO
[RK\RGNGNFZMKCPP[NF.HB\NPZG\[CMKZKOCNKMGENIXGTNKG
NFIHKZB\FPREJMCZNVRK[CGTKKO.CPFNLBZCT\F[CGTG\
FBIZGRKOMPTJGNBF\RFNP[BGP\QVGNKJK,NBGZFPCGKFS\GO
CPDTKOFZB[GRKKOCKQFNKMGEGMIGNNCQ.

PIZMBPGZKYCNDRWB\FPREJPR[KBFPEKRF.NZ[G\GKTPEG
28KGONFZMKCPP[NF.BONBKXNKI,K\IKNVZYHPQ[N21KGO
CPFNMGMNICZMRS\KMGNNDKKS61I\KPG\[\GPMG\CP\Q
FPREJNFZMC\FPP[NFGNFTCKZCY[FCM\CNR[KBFPEKRF
ZKCNKQCRG[B.

CMIGNNCQP\MGGRKO\IKNFNVRG\NNKMGECYZKBFNFYKO
PP[N\BIEG\.NBIZPMQFOP\MGGRKONFHPKQB\MNZB[K
FPVNDG\NVDK[G\RVZEG\.FPJZF[NMIGNNCQ:"PP[N\BIEG\
NKCZNK\"NNBIZEKOGE\KKO.

TOHB\K[NMIGNNCQDOBV[ZG\NFYKOPP[N\PKTGJ[N44
PREJKOC\PKM\FTZCKOGCFKPRTG\K[ZBNCK\RG.PP[NFMHGNB
\IHKYHPQZCPTPE,GMNFEZMKOPGCKNG\NCIKZG\[NK[KG\,BNB
BO\FKFF\V\IG\RGSV\,GIHZFNP\GGFFZB[GQ[FXKTR[KB
FPEKRFZKCNKQ,NVKGR\RKFGKMFQZB[GQ,GBIZKGDRWTNSTKU
FRCXZG\.

I"MKBKZNVKEFDKCBP[GXKKQMK"R\RKFG[GCRM[N,HFMCZ
SEZ\K".KG"ZK[ZBNCK\RG,BCKDEGZNKCZPQ,F\KKISNECZKO[N
R\RKFG,CFOJTQMKNKCZPQKICGZNPP[N\PKTGJ,GXKKQMK"R\RKFG
PGCKNNPTZM\CIKZG\RGSV\CPYGONF\PYECFYP\PP[N\
BIEG\NBGPK\NKCZNK\ZICF.CPYGONCGBCKEKKORYKG\,FGB
PRSFNMVG\FYP\PP[N\MVKKFE\K\".

CIHZFNKPKFPREJ

TOCGBFIGZU,FPTZM\FVGNKJK\YVGBFGPTGZVN\
&[TGQFIGN[NR\RKFGNFYP\PP[NFBHN,GTPGFS\KKPGDOFSVKRKOGFRKSKGRG\[RT[GNPXGB
PGXBPFSCL&NYZB\FZDTCGFGINJTNFIHZ\FPREJ,DCZFI[[CNKMGEMKDRWKXNKINFYKO
PP[N\PKTGJTNKEKFKPRTG\[NNKCZPQGFTZCKO&FRG[BFCKJIGRKDGKSDOFGBNXGZLFVTN\NIW
TNDRWNFYP\PP[N\BIEG\,R\RKFGFTCKZNMIGNNCQP\GGFFMGNNV[ZG\PVNKDG\CRG[BKCKJIGQ,
E\GPEKRF&CMIGNNCQSKZCGGFTRKYGCMLNR\RKFGB\FBV[ZG\NFB[KOBG\OCFNKMFNCIKZG\
[NK[KG\&

KGSUJKYGX’KRSYK

NYZB\SDKZ\INGQFFHEPRGKG\:28FKPKO[TPEGNZ[G\G[N
R\RKFGNFYP\PP[NFPBHYKCNB\FPREJPR[KBFPEKRF,KS\KKPG
PIZ)ZCKTK(,BCNR\RKFGFINKJMCZBP[NFIHKZB\FPREJPCNK
[FXNKINPXGBPGXBPFPCGKFS\GOBNKFRYNTFFPTZM\
FVGNKJK\.

NBGZLKPKIDFSGMG\,RKSFR\RKFGNF\RKTMPFPFNMKOCRKSKGQ
NDC[PP[NFGCRKSKGQNKXGZPXCCGFB[PFCFNKMFNCIKZG\
[NK[KG\\KVGNTNDRWGNBTNKG.MINYPML,FXKCR\RKFGB\FRG[B
FCKJIGRKCPZMHF[KIFXKCGZK.KXGKQ,MKR\RKFGF\MGGQPZB[
NFIHKZB\FPREJNR[KBFPEKRFCPFKZG\\GLKPKOSVGZKOPBH
[YKCNBG\G,BLFF\V\IGKG\[INGPBHDZPGNGNI[G[[DRW
KXNKINFYKOPP[NFBOKYCNB\FPREJGNMQRKSFNTMCB\
FIHZ\FPREJMEKNRSG\GNSMNRKSKGRG\MBNF.

CBGVQPV\KT,FF\V\IGKG\[INGPBHFCKBGNPXC[R\RKFGBMQ
FINNFZFZ[GCTNFIHZ\FPREJ,MB[ZFI[[FTKYZK[NGFGB
[DRWGNKCZPQKDKTGNFCRG\CKRKFO,CPSDZ\QKYKODRWPP[N\
PKTGJ,K[ZBNCK\RGNB\FKFINYPPRFBCNFFKPRTG\[NNKCZPQ

GFPVNDG\FTZCKG\PFFXCTFTNBK[GZFPP[NFCMRS\KCKBG
NBK[GZFCZGC.PP[NFMHB\NB\[ZGEKG\ZP[CGTG\SVGZKOBCN
DRWKZGGKIRYGE\K\ZGQNJGC\G,[NCIKZG\FCBG\FGBKDKTPTPEF
[NZB[PP[NFPMFQGBKNGR\RKFGKFKFMCZI"MPQFPRKQ,PF
[KINK[B\MGIGP[PTG\K\.

CRGSU,DOCPVND\["SFINGNFK[PTZPHKOTNML[MN
FBV[ZGKG\V\GIG\PCIKR\OGBV[ZNECZDOTN[G\VGKG\[NB
FKGRZBG\PXKBG\KG\YGEONMQ.NKCZPQTXPGPSZCDOFGBNFMIK[
[KKPRTPFXCTFTNPP[N\PKTGJCZB[G\DRWGMLFGBPXNKI
NF\NCR\RKFGGNZMHSCKCGB\F[KIFXKCGZKNPZG\IGSZ
FZNGGRJKG\[NGCPVFFVGNKJK\.

F\YGGF:YZTCMIGNNCQ
R\RKFGPXEGRKSFMBPGZCPFNLFIDNI[YSCKCGB\CNGYFKPKQ
GBK\GKIENFZMKCPP[NF.R\RKFGTGENBF\KKB[PF\ZIK[NVKG
DRWKKVZENCSGUPNVKEGMLRK\QKFKFNFZMKCTPGPP[NFKIETO
CNGYFKPKQ,HB\TNZYTEKGGIKONVKFOFYZTCXPZ\MIGNNCQFGNL
GPTPKYGMKDRWPCKQ[NVKEFGBHF[PGRTPPRGNFDKTNMSBCCNVGZ.

FP[LCTPGE23

GTE\FCIKZG\PCY[\PFKGTFP"[
NB[ZCEKYF[N31YNVKG\
CFQF\DNGI[EG\NHKGVKO

KGSUJKYGX’KRSYK

TNZYTNIWXKCGZK[FINNBIZFCIKZG\,VRFKG"ZGTE\
FCIKZG\FPZMHK\F[GVJIRQPNXZNKGTWFP[VJKNPP[NF
GNP"PFPVYIFMNNK,CCY[FNB[ZNGYKGOCEKYF[N31
YNVKG\CFQF\TGZZGI[EG\NHKGVKO,BLFR\GRKO[RPSZG
P[ORMNNGCMNHB\C\GXBG\FBP\.

NECZKPNXZ,CEKY\FGGTEFPXCKTFTNBKSEZKOCTCGE\Q
[N31GTEG\YNVK[GRG\CZICKFBZWGMQTNF\RFNG\DGZPKO
[GRKOFPTGZZKOI[ENMBGZFNTCKZG\TNJGFZFCIKZG\
GTCKZG\VNKNKG\RGSVG\.

FI[[NHKGVKOYKKONDCK13YNVKG\CKZMB,5CVGZEKS,3
C[VZTO,2CMVZYBSO,BI\CTZTZF,2CSIRKQ,BI\
CTZBCF,BI\CCK\[P[,BI\CMZPKBNGYNVKBI\CIKVF.

MPGMQ,FGTCZGIGPZKONDCKI[[NFXCTFMVGNFCPSVZ
PYZKO,CFOIP[FXCTG\MVGNG\CYNVKCD’SBZB-HZYB,7
FXCTG\MVGNG\CEKZBN-BSE,[ODOBIGHFFXCTFFKFIZKD
GTPETN95%,5PYZKO[NFXCTFMVGNFCIKVFG-5PYZKO
[NFXCTFMVGNFCKK[GCNVKE.

MPGMQPCY[\GTE\FCIKZG\NCEGY\NGRG\TNFXCTG\
PJTOBHZIKO[[FGCIG"NGCMNHB\RZ[PFFXCT\OGMQ
M\CKPKRGKPHGKKVKONP[YKVKO.

F[GVJPNXZPCY[NTEMQBG\GGB\KG"ZFGGTEF[KCGB
CPYGPG\GLIGE[KPKOCECZF\[GCFNCY[F[FDK[GMQ
PCY[NYCNTEMGRKOCECZF\YEPG\PPXBKFIYKZG\MMN
[KV\IGMBNF,GHB\PEKIGE[TEN\GOFNKMKFIYKZG\.
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SGV\JKKVGQFY[FPHF60[RF

KVQ:70FZGDKO,PBG\VXGTKOGBNVKNMGEKOGRTEZKO
MPKNKGQRG\ZGNNBYGZ\DD&PBG\BNVKOP[\\VKOCPCXTKIKNGW&CPYCKNFGZD[FCKVQZTKE\BEPFCTGXPF5.7

D.NHZ

NVIG\70CRKBEORFZDGGPBG\RVXTG,
CTYCG\RHYKFJKKVGQ"FDKCKS"[VDTY[G\CKVQ.
FSGVFFTGXP\K\DZPFNFXVG\ZCG\CPZMH
GCPHZIFPEKRF.

FSGVF,[RI[C\NIHYFCKG\Z[VDTFCKVQ
PHFM-60[RKO,[K\YFB\FCKZFJGYKG,FXKVF
RFZG\GF[BKZFMIXKPKNKGQC\KOCZICKFPEKRF
PRG\YKOPI[PN.FZ[GKG\CKVQFHFKZGPVRK
FSGVFMPKNKGQ\G[CKO[RYZBGNF\VRG\PC\K-
FO.

T[ZG\BNVKOP[\\VKOCPCXTKIKNGWBIZK
BNVKNMGEKOGRTEZKOC[JVGRG\.MIXKPFFZGDKO
FOPPIGHG\PKBDKGVGYG[KPF,[RVDTGCBSGQ
FXGRBPKC-2011.KG\ZPPBFBNU[GJZKO,
MCBKO,IKKNKOGBR[KP[PZFIGU[NKVQ,R[NIG
KIETOMPBFPSGYKONSKKTCBHGZKO[RVDTG
PFJKKVGQ.

SGV\FJKKVGQ[VDTFCKVQRIN[FCSGU
F[CGTGIHZFNBGYKKRGSF[YJ,BLPPEKFRHY
RI[VKO:RHYCPBG\PKNKGRKEGNZKONPTZL
FZMCG\,T[ZG\BNVKCRKBEORG\ZGISZKCK\.
PBG\BNVKC\KORG\YGPI[PN.

T[ZG\BNVKIKKNKOGNGIPKFXNFGIKNGW
PP[KMKOCBK\GZGIKNGWRTEZKOGVXGTKOCSGV\
FJKKVGQPFY[G\[FMGBKVTOCKVQ.RV\IG
PBG\PZMHKVKRGK,[BNKFOF\RYHG30BNUBK[
[CK\OFGXU.C[KBF[NFSGVFCKPKOFBIZGR-
KO,F\CY[G6PKNKGQKVRKO,NTYGZNYZYTDCGFF
GCJGIFKG\Z.RHYKOMCEKORDZPGNBHGZKORZICKO
PBGE[NKVQGNPTNFP-30BNUCRKBEOTEKKQ
RPXBKOCPZMHKVKRGKGNBKMGNKONIHGZNC\KFO.
FZ[GKG\CPEKRFVKRGNPTNFP[PGRFPKNKGQCRK
BEOPC\KFOGNPTNFPBZCTPBG\BNUC\KO
RG\YGPBSVY\FI[PNCVZCZKFFEZGPKKO[N
FCKZFJGYKG.FD[PKOFTHKODZPGNFXVG\
G[K\YGB\F\RGTFCCKZFFKVRK\,CFP\DGZZKO
YZGCNT[ZKOPKNKGQCRKBEO.[JIKIYNBG\
ZCKOFGXVGGFG[PEGGCGJNGJKSG\GZMCG\
CBHGZFCKZF.

EGGIMKIPK[FBR[KXGG\RFZDGCJCKT\
BGRKK\P[B[RPXBFNKEIGVKYGGBSYK[CKVQ.
FBRKKF[Z[GPFCVRPFTDRFSPGLNJGYKG
M[FJKKVGQVDTCPEKRF.

CPYCKNEGGI,MKZTKE\BEPFCTGXPF5.7
FGZD[FCKVQ.PGYEZTKE\FBEPFFKFCBGYKKRGS
F[YJ,NBZIGYPFIGUFEZGPK[NFBKFGR[G.
FZTKEFFGZD[FHPQYXZNBIZ[FJKKVGQ
"FKDCKS"FKMFCPEKRF.

}}}}}}}}}}}}}}}}

MKXERGXZG\FSTZG\FDEGNG\?
FSTZG\FDEGNG\P\ZI[G\,MB[ZK[[KRGKKO

CPHDFBGGKZPIKNGVKTGRG\,BGYKKRGSKOJZGVKKO
IPKO,NIG\DCGFFGZGIG\.BOFORP[MKO
PSVKYBZGL,RGXZKODNKOTRYKKO,D[PKOHGTVKO
G[KJVGRG\.

JGZREGGSGVG\FGZKYQRZBG\EGPG\CPCRF
FMNNK[NFQ.[\KFQPBGVKKRG\CZGIG\BGVYKG\
IHYG\CKG\ZFP\TZCNG\SCKCFPZMH,\RGTF
IHYFMNVKPTNFG\RGTFMNVKPJFCPZMH
FSTZFGKMGNG\NDZGORHYZC.FGZKYRKO\PKE
PS\GCCKORDEMKGGQF[TGQCIXKFMEGZFXVGRK.
MKGGQFSKCGC[NFORYCTTNKEKSKCGCMEGZ
FBZW.ZYNT\KOREKZG\YGZG\SGVG\JGZREG
FVGMG\[PS\GCCG\CMKGGQFFVGL.FFCENCKQ
SGVG\JGZREGNFGZKYRKOFKBCTGXPF[GRF
CBGVQEZSJK.FQRGXZG\CRSKCG\[GRG\GK[NFQ
F[VTG\[GRG\TNFSCKCF.SGVG\JGZREGFQ
PTZCGNG\CYRFPKEFYJQGBKNGFFGZKYRKO,FO
CYRFPKEFTRY.FOKMGNKONRGTBNVKYKNGPJZ-

KO,CP[LMPFKPKO,GNFTCKZMPGKG\P[PTG\-
KG\[NIGOPVRKF[JI,NDCFKOFDCGFKO[N
FBJPGSVKZF.

MN\GVTG\PHDFBGGKZPYGZQCIKPGONBBIKE
[NFBJPGSKVKZFGVRKMEGZFBZWTN-KEKF[P[.
IKPGONBBIKEHF[NBHGZKFKOGFKC[F,DGZO
NFKGGXZG\DG[KBGKZCTNKXVKVG\[GRF.M\GXBF
PMLP\IGNNG\ZGIG\[FO\RGTF[NBGKZ,
PBHGZKOXVGVKONBHGZKOENKNKO.DOSKCGCMEGZ
FBZWSCKCXKZGP[VKT.

NSKMGO:CXKCGZFZICYKKOCNCGNZCCKQ
FPG[DKOXKYNGQ,JKKVGQ,FGZKYQGJGZREG.CEZL-
MNNPMRKOC[OXKYNGQSTZFTRYK\[RGXZ\PTN
NBGYKKRGSKOC\RBKOFBJPGSVKZKKOFPKGIEKO
[[GZZKOCBHGZKOFJZGVKKO.FXKYNGRKOFJZGVK-
KOFRGXZKOCBGYKKRGSF[YJGPDKTKONIGVKKVQ=
RYZBKOC[O"JKKVGQ",GBKNG[P\FGGKOPTN
NBGYKKRGSF[YJGPDKTKONIGVKEZGOBSKF)FGEG
GCRDNE[(GBGSJZNKF=YZGKKO"XKYNGQ".GBNG
FRGXZKOPTNNBGYKKRGSFBJNRJKGPDKTKONIGVK
BZF"C=RYZBKO"FGZKYQ".MNFPGRIKOFNNG
PXKKRKO\GVTG\PHD-BGKZEGPG\PBGEPCIKRF
VKHKYNK\.JGZREG,NTGP\HB\,FKRG\GVT\PHD
BGKZCYRFPKEFYJQFZCFKG\ZGRI[C\N\GVTF

PYGPK\GRP[M\HPQYXZKG\Z,TNBUFTGCEF,
[TGXP\GKMGNFNFKG\FZSRK\BUKG\ZP[N
XKYNGQ,JKKVGQBGFGZKYQ.SGVG\JGZREG[MKIG\
CPKGIECXVGQ-BPZKYF,CBGSJZNKFGCEZGO-
PHZIFGEG.

FGZKYQBKRGPFKZCPKGIE;ZYNT\KOREKZG\
PDKTFPFKZG\GN-80YP"[.CPNIP\FTGNO
F[RKKFFINGNSPQSGVG\FGZKYQTN-VKBG\KG\
FBNVCK\FBRDNK,BLF[KJFFK\FPSGZCN\,
GNVKMLFINGNMRG\FGZKYRKOC[PG\BR[KO.
[PG\FFGZKYRKORYCTKOHPQZCNVRKFGVT\O.

FPETPBV[ZNIHG\CJGGI[NPSVZKPKO
STZG\CPFKPRG\DEGNF:NGGKRKOPJBGZGNGDKKO

[PXNPKOB\VRKMEGZFBZW,PBV[ZKONTYGC
BIZF\FGG\STZG\GPSNGNKF\YEPG\Q.\IHKG\
[TGCEGCPI[CK-TN,PSGDNG\NFXKDB\FMKGGR-
KOFP[GTZKO[NFF\YEPG\MPFKPKOPZB[.
NBVTOYGZF[RGVNG\JTGKG\CIKHGK,BG
[PSNGNFSGVFP[\RFCBGVQIEGV\BGPK.
CBZF"CYJQPSVZFRSVKOCSTZG\FGZKYQ
CT[GZKOFBIZGRKO,FGEG\NF\V\IG\BPXTK
FIKHGK.NTGP\HB\,FRHYKONZMG[FOMPTJ
CN\KRPRTKOC[NTGXP\FSTZG\.

STZG\CK[ZBN
"ZGISTZFTG[FECZG"=CISEK[PKO,BZW

K[ZBNBKRFPXGKFCPSNGNF\YEPG\O[N
XKYNGRKO,C[NZKIGYFPBGYKKRGSKOGPFBHGZKO
FJZGVKKO.F\RBKOFBJPGSVKZKKOF[GZZKOCB-
ZWBKROPTGEEKODOFKGGXZG\JGZREG.NTK\KO
REKZG\P\IGNN\CKOCYZC\FIGUSGVFPYG-
PK\,FPHMKZFCBGVKFB\FJGZREG,GPTNFRE
PKO,BLNFCEKNPJGZREGBPK\K,FKBBKRF
FZSRK\GRP[M\HPQYXZCFZCF.CRDCP\IGNNG\
NTK\KOSGVG\IGNPYGPKG\,[PBGVKKRG\TNKEK
REIGNCEGPFNP[VLFPKOCJGZREG,GZGIG\
IHYG\[RP[M\EYG\SVGZG\.

NTGP\HB\,\GVT\PHDBGKZY[FFPGMZ\
FKJCCK[ZBNFKB=SGV\FZTPKO,CCZE
GCSTZG\CZYKO.MB[ZPM\CZYV\BGPK\VDTF
CIGNFPGTESGMG\CCRKP[VIFPCBZ[CT
[[F\FNKEFKOGBIEPCRKF,B[ZIHG\H"N
RFZD,GBIZKORVXTG.

|}
GPKCZT[

ZTKEG\BEPFCBKZQ,CVKNKVKRKO,
CYNKVGZRKFGCBGYKKRGSF[YJ

PRKKQFFZGDKOCZTKE\FBEPFCIGHY[N6.7[FGZD[FCVKNKVKRKOTNFNIPK[F.MLPSZG
FZ[GKG\FPYGPKG\.T[ZG\CRKBEORGSVKORVXTGCTYCG\PVGNG\CGWGF\PGJJG\CRKKRKO.NB
FGMZHFMGRRG\XGRBPKCBGYKKRGSF[YJ.

ZTKE\BEPFCTGXPF5.6FGZD[FCEZGOBKZQ,MLEKGGIFSGMRG\FKEKTG\"VBZS".NBEGGITN
FZGDKOBGRHYPFG\K,MLPSZGCMKZKON\Y[GZ\CPEKRF.

ZTKE\BEPFCTGXPF4.7F\ZI[FCSPGLNTKZVNHBRJFKNCYNKVGZRKF.NBKEGTTNRVDTKO.
ZTKE\BEPFCTGXPF6.4FGZD[FCBIEPBKKGRGBJG,ZVGCNKY\BKKOYJRFCEZGOPTZC
FBGYKKRGSF[YJ.MLPSZPMGQFSYZFDKBGNGDK[NBZXG\FCZK\.NVK[TFNBEGGITNRVDTKOBG
TNRHY.

Æ���ª��ØøªÆłØ��Ł���Ø�	�Ø��
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IE[G\
SGZKF:FBPZKYRKORSGDKO.FJGZYKOGFZGSKOPPNBKOPYGPO

NPZG\FSMO"BKFNGIPF"=PNIP\FEPKORP[M\
&FMGZEKOFINGNRJG[B\BHGZKFDCGNCXVGQ,M[MGIG\JGZYKOCSKGTSGZKOPHRCKOCFONNBZIPKO.CPP[NFBPZKYRKPDRKOB\FINJ\FRSKDF[N
FR[KBNRJG[B\FMGZEKOCSGZKF&SKMGOHPRK:FMGZEKOKXBGPGVSEKO.FJGZYKOGFSGZKORKXIG.FZGSKOGFBKZRKOPTPKYKOBIKH\OCSGZKFGBZF"C
KXBFPGCS\GPCGK[\&FYGEYGEKOFPTGZCKOCHKZF:FMGZEKO,FJGZYKO,FSGZKO,FZGSKO,FBKZRKO,PICNKEBT[GBZF"C[TEKKQNBTHCFB\F[JI&

D.NHZ

CXVGQPHZISGZKFRP[M\TEKKQFNIKPF,
NPZG\"FVSY\FB["[FGMZHFM[CGTNBIZ
\IKN\FYZCG\MGNORNIPKORDEMGNO.FRSKDF
FBPZKYRK\PSGZKFRPXB\NYZB\SKGPFGMGIG\
FBPZKYRKOBIZGRKOTG[KOB\EZMOFIGXF
GP[BKZKOBIZKONDGZNOPBG\BNVKMGZEKO,
NGIPKOGP[VIG\KFOCRKCZK\O.NBCZGZP\K
KFKFSGUNPIHFEPKOSGZBNKSJKHF.

GBHCBFPVRF.FG[DF"FVSY\FB["Z[PK\
CKQJGZYKFGSGZKF.CFSMO"FVSY\FNGIPF"
FZ[PK\PTGZCKOMPFXCBG\[NGIPKOCBHGZ:
FJGZYKO,FMGZEKOGFZGSKKO.BGNOK[ROSEYKO
DEGNKOCFSMPKOBNGGFNIKPFFBMHZK\RP[M\
TEKKQ,BCNCFKYUYJQKG\Z.

NNGIPKOFMGZEKOK[MT\120[TG\NTHGC
B\BHGZFCKJIGQ[PDKTNTGPYM-32YKNGPJZKO
C\GLSGZKF.R[KBJGZYKF,BZEGBQBKKO,[BO
FMGIG\FMGZEKONBKTPEGC\RBKFSMOFVSY\
FB[=JGZYKF\P[KLCPCXTFXCBKCSGZKF.TN
VKFFSMO[RYCTCKQGG[KRDJGQNBRYZF,FVSY\
FB[\KP[L120[TG\,CFOFPKNKXKG\FMGZE-
KG\K\VRGPBHGZFDCGN.BZEGBQFHFKZB\BZF"C,
[FKB\FKFBIZBK\NRSKD\FMGZEKOCHPQ.
BZEGBQBPZTGE,MKFMGIG\FMGZEKKO[IZZGM-

750BR[KEBT[CXVGQSGZKF,GMKJGZYKF
FXNKIFNNMGE195PFO.BZEGBQFGSKUMKBO
P[JZG[NC[BZBSE"KT[FJTG\"CXVGQ
SGZKF,JGZYKF\DKC.

FPXCCT\FHB\:
GFPXCFHPRKMVK[FGBMT\:XCBBSE
F[\NJTNCSKSKOXCBKKOCXVGQSGZKF[RRJ[G
TNKEKFMGIG\FBPZKYBKO[THCGB\[JI
FPEKRFGRMRSNTKZB-ZYF[RI[C\NCKZ\BZDGQ
"FPEKRFFBSNBPK\")EBT[(N[TCZ.FMGIG\
FSGZKKO\YVGJRYKO[NFXCBGFINGNFKMRS
N[JIKO[C[NKJ\FMGZEKO,NBIZFSMOTO
FMGZEKO,GN\VGSTPEG\CSPGLNBHGZKFIKWTO
FXCBFJGZYKFP\YEO.EGGIGPSVZTKPG\KOCKQ
XCBFP[JZFSGZKNJGZYKO.CFVDHF[NXCB
FP[JZRFZDG[RKIKKNKOJGZYKO,C\DGCF
F[PKEGPJGSKOJGZYKOP[GZKKQ[NXCBBSE.

CMKZKOMGZEKOFGEKTGMKK[\VGVTGNFTO
FPP[NFFSGZK\CEP[YMEKNFEGUB\FVNK[F
FJGZYK\N[JIKFO,CPF[RI[CN[KRGKMKGGQ
P[PTG\K.MGIG\FPGZEKOFMGZEKOKGXCGM\U
BNM\UKIETOIKKNKO[NPP[NC[BZBN-BSE,
TNZYTRSKD\IKKNKBZF"CPXVGQ-PHZISGZKF.

IKKNKXCBBSEPNGGKODOCMGIG\ZGSKKO

RMRSGNTKZFMGZEK\YGCBRK[CXVGQSGZKF.PSVZ
KIKEG\[NFP[JZFFXCBK\FZGSK\FXJZVG
NXCBSGZKF.MGIG\XCBZGSKFIXGB\RFZFVZ\
CXVGQSGZKFGFDKTGNVB\KFTKZFMGZEK\YGCBRK.
MT\FORTKONMKGGQPHZIKIETOFMGIG\
FSGZKKOFEPGYZJKKO)SDF([CFGCN\FMGZEKO.

PBG\P[BKG\RZBGIGNVG\CXVGQSGZKF
GTNKFQM-500BHZIKOBPZKYRKOBIZGRKO[FGXCG
CPEKRF,FTG[KOB\EZMOCZDTKOBNGBNPIGW
NBHGZKFNIKPF.MGIG\XCBBPZKYRKKOIXGB\
FDCGNPSGZKFNMKGGQPIGHEFGM[CXVGQTKZBY.
[ZFFDRFFBPZKYRKPBZYBSVZEKGGIMKMPTJ
MNBNUFIKKNKOFBPZKYRKO[KKSGDGPXVGQ
SGZKF,XVGKKONTCGZNPTZCTKZBYMEKNFP[KL
CPBCYRDEEBT[.

CPYCKN,FMGZEKOEKGGIG[FOVKRGB\MN
MGIG\KFOPTKKZ\FDCGN,ZBSBNTKQ,BGNO
FJGZYKOPP[KMKONFVDKHB\FBHGZGJGCIKO
CP[VIG\FMGZEKO,[TEKKQR[BZGPBIGZ.

CKPPFFBIZGRFRFZDGCNIKPFT[ZG\
NGIPKOP"FMGIG\FSGZKOFEPGYZJKKO"
)FMGZEKO(,GIKKNJGZYKBIE.NPZG\FSMO
FVSY\FB[,PP[KLFXCBFJGZYKNF\YKUB\
FMVZKOCXVGQSGZKF.DOFJGZYKOEKGGIGTN
FVZG\[NFVSY\FB[PFXEFMGZEK,GJTRG,
[F\CXTG22FVZG\PBHFGMZHTNTXKZ\
FNIKPF.

FBO"FVSY\FB["\YZGS?

CKR\KKOFKXKCG\CSGZKFZIGYFPBEGNB
RZBK\CBGVY.MB[ZCHKZFRG\ZGNBIZTHKC\
FBPZKYRKOTGEMGIG\ZCKO:MGZEKO,ZGSKKO,
JGZYKO,BKZRKKOGPICNKEBT[.JGZYKFFCKT
ZXGRFNFYKOCSKSKOCDCGNFXVGRKTOSGZKF.
BKZBQP\RDE\NFYP\TPEG\FXCB[NJGZYKF
CSGZKFBPZEGCZP[ZEFIGW[NJFZBQ,TCBS
PGSBGGK.FGBFGEKTNMCEB\[NPG\F[NSGZKF
[FKBCTN\FCZK\FBHGZK\[NBKZBQ."K[
NV\GZB\FRG[BKOCBPXTKOEKVNGPJKKO.K[
NMCEB\[NPG\F[NSGZKF",BPZ.

DGZPKOBPZKYRKOGMGZEKKOIGHZKOGJGTRKO,MK
FVSY\FB[CXVGQSGZKFYZSFGFXCBFJGZYK
PP[KLNM\ZB\BHGZZBSBNTKQ.GFVTODO
MGIG\SGZKO\GYVKOB\FMGZEKOCTNKCZK\O
FHPRKKO,[NBPPFZKONRJG[B\BHGZKFDCGN
CXVGQ.FPZMHFSGZKNHMGKG\BEOEKGGI,MKMGIG\
SGZKOGJGZYKORXVGNGIPKOCP[G\URDE
FMGZEKO,DONBIZFI\KPFTNFSMOFVSY\
FB[.

C\IKN\F[CGTFGEKTBZDGQFPGZEKOFMGZEK
"FMGIG\FSGZKKOFEPGYZJKKO")SDF(MKMGIG\-
KGRSGDGPFTKKZFZBSBN-TKQ,FSPGMFNDCGNTO
JGZYKF,MINYPFSMOFVSY\FB[[FG[DTO
BRYZF.M-500NGIPKOMGZEKOTHCGB\ZBSBN-
TKQ,NBIZ[VKRGPPRFB\FFZGDKOGB\
FVXGTKO,BLNBMN\G[CKFTKKZFF\VRGPPRF.
HGFKFRSKDFFMGZEK\FP[PTG\K\FZB[GRF
CXVGQSGZKF,PBHDGC[FFSMOBKFNIKPF
CSGZKF.

HTO"I[CGQRV["CBZF"C
CBZF"CJTRGPYGZG\CMKZKOCPP[N,["FV-
SY\FB[CSGZKFNB\IHKYPTPE".GPRDEPXJJ
FR[KBEGRNEJZBPVB\[ZFFDRFFBPZKYRK,
PBZYBSVZRJG,[BPZ:"FVSY\FB[PIHKYF
PTPEPXGKQ.FKGMPFF\RD[GKG\YJRG\,BLFQ
RZDTGCPFZF.FMGZEKOREEGNBHGZKOIE[KO".
GCKR\KKOCBZF"CRP[L"I[CGQFRV["GFCKY-
GZ\FY[FRDEFR[KBJZBPV,TNRJK[\
FMGZEKOCSGZKF.EKKGGKEVKJZGS,PK[TPE
CZB[F-CIACTCZ,FB[KO:"RJ[RGB\[G\VKRG
FMGZEKOCSGZKF.FOSVDGCTCZKG\ZP-10,000
BCEG\CYZCPGNFPEKRFFBKSNPK\.NBPEGCZ

CRSKDFFEZD\K\GP\GMRR\,BNBCKXKBFV\BG-
PK\GNBP\GMRR\MZBGK".VKJZGSF\KKISNECZK
JZBPV,[BPZMK"FRSKDF[NBZF"CPSGZKF
\SKKOPNIPFBKRSGVK\"GBPZ:"HFNBPSKKO
B\FPNIPFFBKRSGVK\.HFZYKBZKLBG\F,HGNB
FXNIFBSJZJDK\".

BKLHFF\IKN?

JZBPVRGJ[B\FMGZEKOCSGZKF
RIHGZCNGIF[RFMT[ZFKPKOBIGZFGRSVZ
TN\IKN\FPVRFFDEGNCSGZKF.HFF\IKNCML
[R[KBBZF"CEGRNEJZBPVPC[ZCPV\KT
NR[KBJGZYKFZD’VJBKVBZEGBQTNFINJ\G
NFSKDB\FMGIG\FBPZKYRKKOPSGZKFGNF[BKZ
B\FMGZEKONDGZNOFSGVK.JZBPV[GMIMRZBF
NFHFKZB\BZEGBQPVRKJCICMGZEKO,NBIZ
RJK[\FMGIG\FBPZKYRKOB\SGZKF.

NBTCZG[TG\SVGZG\,GR[KBJGZYKFPMZKH
TNV\KI\PCXTXCBKDEGNCTKYZCKC[F,
[PJZ\G=MKCG[INYKOPSGZKFCDCGNFXVGRK
GIKSGNFMGZEKOBGKKCKRV[G,NBIZ[FR[KB
JZBPVFSKZPFOB\FDR\G.NPZCFFBKZGRKF
PMRFBZEGBQB\PZIWFEPKOFXVGKC[O
"PTKKQF[NGO".

BZEGBQP[DZMGIG\YZYTDEGNKO,\G\IKO,
[ZKGQGZDNKCSKGTBGGKZK,NTCZFTZKO[C[NKJ\
FMGZEKO.BHGZKO[FKGCTCZC[NKJ\MGIG\
EBT[[SGNYGP[OTNKEKFMGZEKOCPIKZEPKO
DCGF,CYZCG\Y[KOCSKGTBZF"C.XCBJGZYKF
RNIOCJGZYKOCTZKOGCMVZKOFSGZKKOSPGL
NDCGNFXVGRK,CPJZFNRYG\BG\OPNGIPKO
MGZEKOGNFXKCCFOMGIG\FRBPRKONBZEGBQ.

FMGIG\FMGZEKORNIPKOTNRV[OGTN
P[VIG\KFOFP\DGZZKO[O.GHB\PCNK[R[KB
JZBPVFHFKZOPZB[,GNBEKGGINFONVRKMQTN
MGGR\GNRJG[BG\ONPGG\.T[ZG\BNVKMGZEKO
FINGNCZGIPXVGQNPHZISGZKF=NTCZFPECZ.
FJGZYKOFVDKHGPFBGGKZZKMGHKBGMNGSKKF,MEK
NHZHONRJG[B\MVZKFOGK[ROTEGKG\[BU
F[\P[GCNGIPFMKPKKO.

BNVKPICNKEBT[CZIGPC\KFMNB
FJGZYKOFVXKXGCK\PBSZ[CG[FGPBG\

NGIPKO[NBZDGQEBT[[CZIGNRV[OGCML
SKKTGNZB[K\FYPFPIE[[NBZDGQFJZGZ

FR[KBJZBPVC[KIFTOTK\GRBKOCCK\FNCQ:

"F[BZ\KMGIG\XCBKKOCSGZKF
NCY[\K[ZBNGKZEQ"

BZKFHKSPQ

R[KBBZF"CEGRNEJZBPVF\KKISB\PGN
NYZKS\FVSY\FB[CXVGQSGZKFGFCFKZMK
NBK[BKZMGIG\BPZKYBKKOTNBEP\SGZKF.
CECZKGXKKQMKZXFNFGXKBB\MNFMGIG\
PSGZKF,BCNK[ZBNGKZEQCKY[GPPRGNF[BKZ
INYPFO.

FR[KBSKVZNTK\GRBKOMKNPZG\[ZXF
NFGXKBB\MNFMGIG\FBPZKYBKKOPSGZKF,

FGBF[BKZCCSKSCEZGO-PHZIFPEKRFM-200
IKKNKO=NCY[\Q[NK[ZBNGKZEQ.NVKDGZPKO
Z[PKKO,ZGCFMGIG\[KXBGPSGZKFKTCZG
NTKZBY.

FR[KBFCFKZMKFVSY\FB[,TNKFSKMPG
SDQFR[KBVRSGR[KBJGZYKFBZEGBQ,KXKCF.
HB\NPZG\FEKGGIKOTNFP[LFBNKPG\
CBHGZ."K[BPROMPFPM[GNKO,BCNPTGNO
NBR\RGNMGZEKOFCJIF[RK[BZCBHGZNTGE

400[RFMEKNFDQTNKFO",BPZ.

|}[KKZ\MNKZMCBPZKYBKOTGHC\B\[JISGZKFGP[BKZFB\FMGZEKONDGZNO}|
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EBT[.EGGI,MKKG\ZP-7,000TXGZKOFPHGFKO
TOETB[RPNJGPPIRFPTXZCBHGZ.[Z\FIGW
[NBGSJZNKFPBZKSVKKQFB[KPFB\JGZYKF
CCZKI\NGIPKBZDGQFPEKRFFBSNBPK\)EBT[(
PF[CKCSGZKF.DO[ZFIGW[NXZV\H’BQBKC
NFEZKBQBPZMKFP\YVF[NJGZYKFCXVGQ
SGZKFT[GKFNTZTZ[RKO[NPBCYCPEKRF
FBSNBPK\)EBT[(.

FJGZYKOEKGGIGMCZCKGOFZB[GQNPCXT
FYZYTK,MKIKSNGMPB\KKOMGZEKOIPG[KO.PGN
IKNFBGGKZ,FBZJKNZKFGFJRYKOFJGZYKKO,
RKXCGNGIPKFPI\Z\FMGZEK\YPGM[FO
IPG[KOCTKYZCR[YYNGCVXXG\PZDPFGCPTJ
VXXG\RDEJRYKO.FPKNKXKG\FMGZEKG\RBPEG\
CMN40BNUNGIPKO.

CHKZFMGZEKO,JGZYKO,SGZKO,
ZGSKO,BPZKYRKO,EBT[GBKZRKO

MBQP\IKNFFVZ[FNFS\CLGNF\V\I
NMPFYGEYGEKOM[FPTGZCKOCHKZFFO:FMGZE-
KO,FJGZYKO,FSGZKO,FZGSKO,BZF"C[TEKKQNB
THCFB\F[JI,PICNKEBT[GFBKZRKO.

FMGZEKO,CXZNFO,MZ\GCZK\G\HPRKKO
PSGMRKOTOMGIG\SGZKKO,MEK[KNIPGBK\ORDE
BGKCKFOFP[G\VKOFVGN[KOFJGZYKO,CPJZF
NSNYOP[JISGZKF.PEGCZCMGIG\SGZKKO
FP\RDEKONJGZYKOGNP[JZBSEDOKIEGFO
RBPEKOCMT[Z\BNVKONGIPKORGSVKO.FO
BGPRGC[T\GGIGP[GCKEKFPP[NFBPZKYRK,
BCNFOTGPEKOCVRKPNIPFISZ\SKMGK,NNB
MGIG\[GGKOCKC[FGNNBMIBGGKZK,GRKXCKO
CRIK\G\MGIG\=PGNFXCBFJGZYK,F[RKCDGENG
CRBJ"G.

NPZCK\FVNB,FJGZYKODOHGMKONDKCGK
NGIPKOSGZKO.PEGCZC[MKZKIZC[BG\OBKPRG
FBPZKYRKOTE2017CPSDZ\FM[Z\FMGIG\
N\VKS\F[NJGQPKEKC[BZBNBSE.C[T\G
CNIWZGSKF,JZBPVFVSKYB\FSKGTNNGIPKO
BNG,GPBHTCZGFNGIPKOFSGZKONFKNIONXE
BZEGBQ,MB[ZFXCBFJGZYKIKP[BG\O.MT\
BZEGBQP[\P[CFOMEKN[IZZPKEKFMGZEKO
B\F[JIFSGZKFDGCNCDCGNJGZYKF.

MMN[IGNVKOFKPKO,PEGGIKG\ZGKG\ZTN
JCIFPGRK[NFMGZEKOGP[VIG\KFO\GL
[IZGZPBG\PICNKON[TCZ[NBZDGQFJZGZ
EBT[,[FKGMNGBKOCPIRG\CVKYGIFMGZEKO.
GFTGNOZDKN[\Y.

218MGZEKORFZDGGT[ZG\BNVKO
THCGB\C\KFO

218MGZEKO,CFO18KNEKO,RFZDGGT[ZG\
BNVKOTHCGB\C\KFOTYCFNIKPF,P\IKN\

FPCXTFJGZYKCXVGQSGZKF.F\YKVG\[N
JGZYKFCXVGQSGZKFTYZGM-300,000CRKBEO
PC\KFO.NPZG\FSRYXKG\[FJKNFGG[KRDJGQTN
BRYZF,FPCXTFJGZYKFP[KLPTN10KPKO.

FTKPG\CPCXT"PTKKQF[NGO"P\ZIC:
C\Y[GZ\FSGZK\PEGGIKOMKXCBSGZKFFIN
N[RTMGIG\NTCZFIHK\FXVGRK\CPSDZ\
FKTZMG\GNTKPG\TOFXCBFJGZYK.JGZYKF
EKGGIFMKMGIG\KFIEZGNTGPY[N[PGRF
YKNGPJZKOC\GLSGZKF,GMKFKBFP[KMFNMCG[
MVZKO[FKGC[NKJ\FMGZEKOCBHGZFDCGN.M-

4,000TYGZKOCXEFSGZK[FKGCPZIY[N[CTF
YKNGPJZPFDCGNTOJGZYKFCZIGPFBHGZC[N
IKNGVKFB[CKQFXEEKOGCK\IGNKOCBHGZRRJ[.
CRGSU,[\KPMGRKG\\GV\F\VGXXGCSGZKFCTKZ
YBPK[NK[C[NKJ\FMGZEKO.FVKXGWFCKB
NPG\O[N[NG[FBR[KO,GBR[KFPEKRF
FBKSNBPK\)EBT[(NYIGTNKGBIZKG\.

C\GLMLFJGZYKOEKGGIG,MKMC[GTGE\[TF
MVZKORGSVKOCSCKCG\BHGZFDCGNGMKNMEG[NN
ZC[NBZJKNZKFGPZDPG\PKEKFMGZEKO.TGE
EGGIMK[RKIKKNKOJGZYKORFZDGPB[JKNR"J
[NFMGZEKO.

MGIG\FXCBFJGZYKF[\NJGTNXKZPZMHK
CSGZKFFRTCPYCKNNDCGNFJGZYKCXVGQ-PHZI
FPEKRF.NECZKG,FMGIG\FDKTGMCZTENTGPY
[N35Y"PC\GLFPEKRF.

C\GLML,PRKKQFRVDTKOCTKPG\FGNLGDEN=
GK[ROEKGGIKOTNML[[KKZ\ZMCKO[CFRSTG
TK\GRBKOHZKOFGVXXFPFBGGKZ.TNVKBG\O
EKGGIKO,M\GXBFPFP\YVF14CRKBEORFZDG,
GM-70RVXTG.

JGZYKFFP[KMFCF[\NJG\TNZXGT\FDCGN
FXVGRK\[NSGZKF.TNVKF\GMRK\[NBZEGBQ
CMGGR\GNF[\NJTE30Y"PNTGPYFZXGTF.
ZBSBNTKQG\NBCKKERMC[GMCZCKEKFMGIG\
FJGZYKOGFPKNKXKG\FSGZKG\FVZGJGZYKG\
[FXJZVGBNFXCB[NBZEGBQ.P\YV\F\DGCF
[NFMGZEKOPXNKIFCYG[KNTMCB\FF\YEPG\
[NFJGZYKOGF\GXBF[NFF\M\[G\FKB
PZIWEPKOTOT[ZG\FZGDKOCXEFMGZEK.

NVKR\GRKFBG"O,KG\ZPPBFFZGDKOMGZEKO,
NGIPKOGBHZIKOMGZEKORVNGCP\YVFFJGZYK\
TEMF.PRKQFVNKJKO,TGPETNM-100BNUGNVK
VZSGPKO[NDGVKPTYCMGZEKKOPSVZFVNKJKO
MCZP\YZCNZCTPKNKGQ.PBG\BNVKORG\ZGNNB
BSVY\PKOGPHGQGFP[CZFFGPRKJZKFHFFGNL
GPIZKU.P[ZEFFDRFFJGZYKPSZ,MKP\IKN\
FPCXTRFZDGBZCTFPMGIG\KGGTGE[NG[F
PIKKNKGRVXTG.[ZFFDRFFJGZYKFGNGSKBYZ
BPZMK342PFPGZEKOFMGZEKORFZDGTEMF.

\DGCG\GHTOCBZF"C
GCTGNOGFSCZKJZBPV

FR[KBFJGZYKZD’VJBKVBZEGBQTZLPSKC\
TK\GRKKOPXGPXP\CBRYZF,M[CGTNBIZ\IKN\
FPCXTFXCBKCSGZKF.FGBFHPKQPSVZM\CKO
NPTGRGCBKSJRCGNGFMIK[CVRKFOB\FEKGGI
TNML[MGIG\KGF[\P[GCR[YFMKPKRDE
FMGZEKO."PJZ\FPCXTFKBNFIHKZB\F[YJ
NSGZKFGNF[KCB\FVNKJKOFSGZKONPYGPO",
BPZBZEGBQ.FR[KBFJGZYKBKKOTNFBKIGE
FBKZGVKGPEKRG\TZCFP\RDEG\NPCXTGBPZ:
"RV\IB\FEZLNBKZGVFNN3.6PKNKGRKFVNKJKO
FSGZKOF[GFKOCR\KKOCPEKR\RG,BOFBKIGE
FBKZGVKKP[KLNMRG\B\FPCXT’MKCG[SGZ-
KF’".BZEGBQFMZKHMKPJZ\GFSGVK\FKB
"N[IHZB\FPCRFFEPGDZVKCSGZKF,[RFZS
CKEKBZDGRKFJZGZGCZB[OEBT[.F\GMRK\[NRG
FKBNFIHKZNCK\OFPYGZKB\FSGZKO,FMGZEKO,
FJGZYPRKSJRKOGCRKFTEG\FBIZG\.BRIRGNB
P\MGGRKONVDGTCBHZIKO,BNBZYCPK[PRKUB\
R[YGRDERG.RGXKBB\FJZGZPSGZKFGRIHKZB\
FBCKCNDCGN".

FMGZEKOMPGCQBKROP\Z[PKOPFXFZG\KG
[NBZEGBQGPCKTKOB\BMHC\OPFF\RFNG\
FBPZKYRK\."JZBPVPMZBG\RGNBZEGBQNPZG\
FPNXG\FVRJDGQGFYGRDZS.RRJ[RGCPTZMFPGN
FSGZKO,FBKZBRKO,FZGSKOGFJGZYKO,[VGTNKO
C\KBGOGCFSMPF.NPZG\FFXFZG\[NBZEGBQ,
FPJZF[NGFKBNBNT[G\SEZEPGDZVKCSGZKF,
BNBN[RG\B\FSEZFYKKO,ML[NBGZLFDCGN
KFKG\G[CKO[RBPRKONG.FGBPCY[NRXNB\
FPCXTFHF,MEKNF\RYOCMGZEKOGNFZGDCFO
MPF[KG\Z.FPJZF[NBZEGBQFKB,NFIHKZB\
FBKPVZKFFTG\’PRK\NFKSJGZKF,GNFVKWCTGNO
B\FBKEBGNGDKF[NFBIKOFPGSNPKO.FSMRF
FKBNBZYNRGBNBDONBKZGVFGNK[ZBN".

NRGMIF\GXBG\FY[G\CSGZKFGFJCI
CMGZEKOCPCXTFXCBK[NBZEBQ,GNRGMIFHTO
CBZF"CGCTGNOTNJZBPV,FINKJR[KBBZF"C
NF\TZCCPXCGNRSG\NFIHKZB\FDNDNBIGZF.
FGBBKKO,[KJKNSRYXKG\MNMNKG\MCEG\TN
JGZYKF,BONB\VSKYPKEB\FNIKPFCSGZKF.
JZPBVJTQ[NBKETPZB[,[HFPF[KT[G
FJGZYKO=NBIZFIHZ\FIKKNKOFBPZKYRKO
PSGZKFNCK\O.

[DZKZ\BZXG\FCZK\NBG"O,YNKYZVJ,
FHFKZFB\JGZYKF[BOFKBNB\VTNTNVK
FIGYKO=\FKKRFNMLF[NMG\.TGEBPZF,MKFKB
PXVFPJGZYKF[\DQTNBGMNGSKG\IN[G\
G\PRTB\FYP\GPIE[[NBZDGQFPEKRF
FBSNBPK\)EBT[(."BZXG\FCZK\\VTNRDE

JGZYKFBOFKB\CXTPFNMKO"NBBRG[KKOGNB
PKE\KKO"MRDEBHZIKOCPFNLVNK[\ONXVGQ
PHZISGZKF".R[KBZGSKFGNEKPKZVGJKQBPZ
C\DGCFZB[GRK\NPCXTFJGZYKCSGZKF,MK
SGZKFXZKMFNFKG\"IGV[KKFPMNVNK[FHZF.
MNPK[RPXB[NBMIGYC[JIF[NMNPEKRF,
IKKCNFVSKYHB\".[ZFFDRFFZGSK,SZDKK
[GKDG,BPZ[FGBPYGGF[F\KBGOCKQZGSKF,
JGZYKFGBZXG\FCZK\KSKKTNCKJIGQGFKXKCG\
CBHGZFNIKPFCXVGQSGZKF.[GKDGFGSKU,MK
SGDKK\F[PKZFTNC\KFMNB[CFOPGIHYKO
BSKZKEBT[XZKMFNFKV\ZCEIKVG\.

VGJKQFHPKQB\R[KBJGZYKFZD’KVJKKV
BZEGBQMEKNEGQCF\V\IGKG\FBIZGRG\,MGNN
FXGZLNFKPRTPTKPG\BV[ZKPGNFSGZKO.
F[RKKOFSMKPG[K[N[PGZTN[NPG\F
FJZKJGZKBNK\[NSGZKF.VGJKQKKVD[FKGOTO
R[KBJGZYKFBZEGBQ,GKEGQTPGTNFPXCCSGZKF
=MLFGEKTFKGTWNTRKKRKIGW[NR[KBZGSKF.
FGBFGSKU,MKFEZLFKIKEFNF[D\KXKCG\CBHGZ
FKB,NYI\CI[CGQB\MNFYCGXG\FB\RKG\
GFE\KG\[RPXBG\CG.

[ZFIGW[NZGSKFSZDKKNCZGCBPZ,MK
CPGSYCFPTGRKKRKONTGEEB\KK[GPO[N
FFSMPKOCKQP[JZBSENCKQFMGIG\FMGZEKO
CSGZKF.FGBFGSKUMKFOK\PMGC[K\GUVTGNF
CKQXCBJGZYKFNXCBBSECDCGNCKQFPEKRG\.
NCZGCFB[KOB\FPTZCCTKEGEFCENRG\CYZC
FMGZEKOCSGZKF.NECZKG:"FPCXTFJGZYK
CXVGQ-PHZISGZKF,BV[ZNNGIPKEBT[[R\VSG
NFKPNJ".NCZGCFGSKU[ZGSKF\\PGLC[K\GU
VTGNFCKJIGRKCKQSGZKFNJGZYKFNBGZLFDCGN
FP[G\UCKRKFQ.

FJGZYKOFDKCGCCGHNBKGPKJZBPVCSRYXKG\
GNBHFZG\ZGSKF.P[ZEFIGW[NJGZYKFBPZ:
"JGZYKFRNIP\CBZDGRKJZGZFPFGGKOBKGOTN
FCKJIGQFNBGPK.BRGNNBSVYR[KCDPGNTNMN
XTE[KKRYJRDEHF".R[KBJGZYKFBZEGBQBPZ,
MKJGZYKFNB\VSKYB\FPCXTFXCBKCXVGQ
SGZKF,"NBP[RFPFPK[FGKDKE".BZEGBQ
FGSKU:"BRGPYCNKOBKGPKOPKPKQGP[PBNGHF
NBKTXGZB\FPCXT".

JZBPVFCKQ,[TNKGNFSCKZNTGNOGNBHZIK
BZXGB\F\GXBG\FY[G\[NFINJ\GNRJG[
B\SGZKFGFINCSEZ\FGETG\GFSCZKOGM\C:
"BG\OBR[KO[FMRKSGBG\RGNIGNFJGCTRK[N
FPHZIF\KMGQ,8JZKNKGQEGNZGIKKFO[NBNVKO,
RNIPKOTM[KGMEKNF[BKZBG\RG[O.BN
\Y[KCGNBR[KO[BKQNFOPG[D,FOFGMKIG
[FOMG[NKO".JZBPVFGSKU:"BRIRGFCSRGB\
MNMGIG\EBT[,MCZBKQNFOIKKNKOBGMGI
CBHGZ[RPXBCGP\CXTFPCXTCSGZKF.MT\
JGZYKF\GYV\B\FMGZEKO,[RNIPKOTOTXPO
PHF200[RF.FMGZEKORGJKONTHGCB\MVZKFO
GHFECZJGC,XZKMKONFKG\NFODCGNG\P[NFO.
BRKNBIG[C[FIKKNKO[NRGXZKMKONFKG\[O
CIPK[KOF[RKOFYZGCG\,[GPZKOTNDCGNCKQ
JGZYKFGSGZKF=C[TF[BRIRGNBPXNKIKO
N[PGZTNFDCGNG\[NRGCCK\".

NECZKG:"PK[ZGXFNSKKTNSGZKFCFDRFTN
FMGZEKO=HFPYGCNTNKK,CKQBOHGZGSKF,SKQBG
RVGNKBGQCGRVZJF.BRKPYGGF[MGNOKXNKIG,HF
CSEZPCIKR\K[SGZKF\YCNTHZFPZGSKF
NV\ZGQFPXC[RGXZ[CXVGQFPEKRFCTYCG\
FPCXTFXCBK[NJGZYKFRDEFMGZEKOCBHGZ".

50VXXG\DZTKRKG\BPZKYRKG\
PBGISRG\CCSKSCJGZYKF

JZBPVFEDK[MKFGB"NBIG[[NCKJIGQ
FR[YFDZTKRKFBPZKYBKFPGXCCJGZYKF".KXGKQ
MKVYKEKOCP[ZEKFIGWGFBRZDKF[NBZF"C
CIRG\GMRKG\PDKZFNVKRGKT[ZG\VXXG\
DZTKRKG\BPZKYBKG\PCSKSIKNFBGGKZBKRD’KZN-
KY[CEZGOJGZYKF.FBPZKYBKOPIHKYKOM-50
VXXG\DZTKRKG\PSGDB61CCSKSFPPGYOSPGL
NTKZBERF,M-160YKNGPJZKOPDCGNJGZYKF-
SGZKF.FCSKS[KP[C[RKOFBIZGRG\B\IKN
FBGGKZFBPZKYBKN\YKV\CSKSKO[NBZDGQ
FPEKRFFBKSNBPK\)EBT[(CSGZKF.

|}FNGIPKOFMGZEKORPNJKONMKGGQTKZBY}|
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PMFY[FNZB[PP[N\CZKJRKF:

FVZNPRJFCZKJKEIFVTPKKOEKGQCFSMOFCZYHKJ[DKC[D’GRSGQ
FBKIGEFBKZGVKKEIFB\FCZYHKJN[NG[FIGE[KONBIZ[FPPNMF[NIFCY[FNFBZMFRGSV\

D.NHZ

PMFY[FNZB[PP[N\CZKJRKF:FVZNPRJ
FCZKJKEIFVTPKKOCFVZ[[NKGPKKOEKGQ
CFSMOFCZYHKJFIE[[DKC[ZB[FPP[NF
CGZKSD’GRSGQTOFBKIGEFBZGVK.CVTOFZB[GRF
TCZ\KYGQIGYNTKMGCFFXCTFCVZNPRJCZGC
[N322NTGP\306.F\KYGQNIGYYGCT,[FSMO
FCZYHKJFIE[[YKCND’GRSGQB\FSMP\
FBKIGEFBKZGVK,NBKBG[ZTENIYKYFRGSV\,
GMKZB[FPP[NFIKKCMT\NCY[PFBKIGE
FBKZGVKFBZMFRGSV\[NFP[BGP\QN[NG[F
IE[KOMEKNDC[P\GGFIE[.NVKMLNB\\YKKO
FXCTFTNFFSMOTXPG.KGPKKONBIZPMQRKSF
ZB[FPP[NFNFTCKZ[GCB\FXT\G,BGNOD’GQ
CZYBG,EGCZFVZNPRJFCZKJKVSNB\RKSKGQ
FPP[NFNFTNG\B\FCZYHKJNFXCTFRGSV\,
NBIZ[FFXCTFFYGEP\CRG[BREI\FMBPGZ
KGPKKONVRKMQ.FVSKNFCBFCTYCG\HB\,
[CVZNPRJFCZKJKNBRFGDNFTNG\FXTG\
EGPG\CPZIY[NPSVZKPKOBI\PF[RKKF.ECZ
HFKY[FTNZB[FPP[NFFCZKJK,CGZKS
D’GRSGQ,NFTCKZB\\GMRK\FCZYHKJ[NG.

D’GRSGQFDKCCIZKVG\ZCFNFVSE[RIN
CVZNPRJGFCFKZCBGVQIE-P[PTK,[BKRG
P\MGGQNCY[FBZMFRGSV\PFBKIGEFBKZGVK:
"NBB[BGB\QTNEIKKF,GFIGYNBPIKKCBG\K
NT[G\MQ.BGPZNICZKRGCBKIGEFBKZGVKB\
[BPZ\KNMGNOC-88FKPKOCFOBRKPMFQMZB[
FPP[NF:EIKKFRGSV\\FKFDZGTFNCZKJRKF,
NBKIGEFBKZGVKGNEPGYZJKF".

PBGIZKG\ZIHZCGD’GRSGQPTPE\GG[NI
NBKIGEFBKZGVKPM\C[CGCKY[PPRGEIKKF
RGSV\[NFCZYHKJ.NVKEKGGICSBREKKJKKPS
D’GRSGQRPRTPNI\GOTNFPM\CG[KDZPM\C
RGSUNBKIGE[CGJTQMKNBZXFNEIG\B\
FCZYHKJ.

FBKIGEFBKZGVKRTRFNCY[\D’GRSGQGKEIF
B\PGTEFCZYHKJNVCZGBZ2020BOZB[
PP[N\CZKJRKF,D’GRSGQ,NBK[KDB\\PKM\
FVZNPRJCFSMOTNKGMCZFMZKH.DGZPKO
EKVNGPJKKOBPZGN"SBREKKJKKPS"[CZKJRKF
\GMNNTHGCPGYEOKG\Z,BOFVZNPRJKDKT
NFSMPFTNP\GGFFTHKCF.BOKGMZHP[BNTO
RGSUCCZKJRKF,FCZYHKJKKEIFN\YGVFBZGMF
KG\Z.CZKJRKFBPGZFNTHGCB\FBKIGEC-31
CBGYJGCZ,BLFVZNPRJNBPXNKINFDKT
NFSMPFTNP\GGFFTHKCF.

[ZFCZKBG\FCZKJK,PBJFRYGY,BPZ,MK
BZXG\THGCB\FBKIGEFBKZGVKC-31CBGYJGCZ.
NECZKG,"BKQ[GOSKCFJGCFNEIG\B\
FCZYHKJ".FGBFGSKUMKP[ZEGPGMQNPXC
[CGCZKJRKF\THGCB\FBKIGENNBFSMO.

KGHMZ,MKTZCFEKGQCVZNPRJFCZKJK,CK[Z

ZB[PP[N\CZKJRKF,CGZKSD’GRSGQNBGPF
FCZKJK\,[FXNKICZDTFBIZGQRDEMNFSKMGK-
KO,NF[KDFSMOTOFBKIGEFBKZGVKTNP\GGF
KXKBF[NCZKJRKF)FCZYHKJ(PFBKIGE.NBIZ
[CZKJRKFBPGZFNTHGCB\FBKIGEFBKZGVKC-
31CBGYJGCZ.ZB[FPP[NFD’GRSGQFPIHKY
C\VYKEGZY3IE[KO,CK[Z:"F[DRGTSYFJGCF
[\IHKZNRG[NKJFTNDGZNRG.TM[KGFVZNPRJ
XZKLZYNB[ZB\FFSMO[F[D\KGRGMN
NFP[KLFNBFNP[KPG\FCBG\,MPGFGZE\
KGYZFPIKF".

PKENBIZFMZH\G[ND’GRSGQTNFSMOCZYHKJ
IE[TOFBKIGEFBKZGVK,HKRY[TZFVBGREC-

0.8%PGNFEGNZGTGPEMZDTTN1.293EGNZKO
NVBGRE.FCGZSFCNGREGQTN\FC-0.7%.

VZ[RKOIKGGET\OPKENBIZFXFZ\D’GRSGQ,
MKSVYZCBOKFKFCMNNZGCCVZNPRJNFSMO
FIE[.HB\NBIZ[MNFP\GGKOFYGEPKOREIG
TNFSU.FVZ[RKOFRKIG,[BOFP\GGFNBKYCN
CVZNPRJZGC,NBKCY[D’GRSGQPPRFKDKBKZGVF
NFTRKYNCZKJRKFFBZMFRGSV\NTHKC\FBKIGE
FBKZGVK.GCMLZGXFD’GRSGQNBNWB\ICZK
FVZNPRJNCIGZCKQFSMOFCZYHKJBNKGFDKT
TOFBKIGEFBKZGVK,NCKQTHKC\FBKIGEC-31
CBGYJGCZNNBFSMO.NBIZ[D’GRSGQF\TY[
NMNBGZLFEZL[CZKJRKF\VZG[C-31
CBGYJGCZ.

F\DGCG\CYZCPRFKDKBKZGVF
NBIZFXFZ\D’GRSGQTNF[D\FFSMO,CK[Z

DOR[KBFRXKCG\FBKZGVK\H’BQ-YNGEKGRYZ:"K[
NRGB\HF.HFGFSMOPBGHQGFDKGRKDOC[CKN
FBKIGEGDOC[CKNCZKJRKF".R[KBFPGTXF
FBKZGVK\EGRNEJGSYBPZNBIZFFGETFTN
BK[GZFFSMO,MK"BOCZKJRKF\ZXFNIHGZKGO
BIE,FEN\\PKE\FKFV\GIF".

PRFKDK28FPEKRG\FICZG\CBKIGEFBKZGVK
F\MRSGCCZKSNNMKRGSVSDFPKGIENEKGQDGZNK
RGSUTNFCZYHKJ.R[KBXZV\,TPRGBNPYZGQ,
FCKT\YGGFMKFSMOFCZYHKJRPXBC[NCKO
BIZGRKO[NDKCG[.DOR[KBPGTX\FBKIGE
FBKZGVKFKGXB,EGRNEJGSY,FCKTBGVJKPKG\
PSGKD\CB[ZNSKMGKKONFDKTNFSMO,GFXFKZ
[FCSKSNFSMOMCZYKKO,BLCXEFCZKJK[CG
GF\TGZZGSVYG\.

BI\FCTKG\FPZMHKG\,[PRTGTEMFF[D\
FSMO,FKBSGDKK\FSEZKPTCZSIGZG\GPMS
CDCGN[CKQBKZNRENXVGQBKZNRE.MEKNVZGWB\
FPCGKFS\GOCRG[B,FTNFD’GRSGQFXTFNFCKB
B\TRKKQFFSEZKOCPTCZFDCGNNFMZT\\G[CK
XVGQBKZNRE.TK\GQFDBZEKKQJGTQMKXGG\K
FP[BGP\QFCZKJKOGFBKZGVKOCRG[BFCZYHKJ
FSMKPGNFXKCDCGNPMSKOCKQXVGQBKZNRENCKQ
FBKFCZKJK=ECZ[CTCZPP[N\CZKJRKF
F\RDEFNG,PMKGGQ[FGBPSPNFVZEFCKQ
CZKJRKFNCKQXVGQBKZNRE.

C\GLML,YCGXF[N35ICZKVZNPRJBKZGVK
CZKJKO,FP[\KKMKONPVNDG\FBGVGHKXKF
FP\RDEG\NCZYHKJ,FTNGEZK[FNFKPRT
PF[D\FSMOGNFTRKYBZMFRGSV\[N[NG[F
IGE[KO,MEKNBV[ZNP\RDEKFCZYHKJNPRGTB\
THKC\FBKIGEFBKZGVK.FOPRPYKOB\VRKK\O
CML,[D’GRSGQBKRGPKKXDB\MNFBGPFFCZKJK\
GTGPEMT\CZB[PP[N\PKTGJ."MNPVNDG\
FBGVGHKXKFZGXG\NYKKOP[BNTO[RKTN
FCZYHKJ",RBPZCPM\C,"GSYZKET\YFNPZBKO
[ZGCFXKCGZFCZKJKKXCKTYZGCNGGEBKTN
FK[BZG\CBKIGE.BRIRGPCY[KOPPGTX\
BKZGVFNFTRKYNEPGYZJKFFCZKJK\PSVKY
HPQNPKXGKF\FNKL".

PFGFPG[D"CZYHKJ"?
"CZYHKJ"FNKLVZK[\FPPNMFFPBGIE\
PFBKIGEFBKZGVK,NBIZ[CP[BNTO[F\YKKO
C-23CKGRK2016FXCKTGZGC\G[CKFPPNMFTN
VZK[FPQFBKIGEGFMZT\OBG[ZFTNKEK
FVZNPRJGFPNMF.\FNKLFVZK[FCVGTNRV\I
CFVTN\STKU50CBPR\NKSCGQFEZG[MEK
NF\IKNB\\FNKLFKXKBFPFBKIGE,[BPGZFKF
NFS\KKOC-29CPZW2019,BLFPGTXFFBKZG-
VK\BK[ZF,NCY[\FPPNMFFPBGIE\,EIKKF
[NFPGTE,TEN-31CBGYJGCZ2019.CML
BPGZG\NFS\KKO46[RG\ICZG\CBKIGE,FIN
P-1973BHFXJZVFCZKJRKFN"[GYFBKZGVK
FP[G\U",FBZDGQ[FVLPBGIZKG\ZN"FBKIGE
FBKZGVK".

PFKYZFNBIZ[FFSMONBTCZCVZNPRJ?
R[KBFPGTXFFBKZGVK\JGSYZPH,[KK\MQ
GFBKIGEKB[ZHPQRGSUNCKXGTFCZYHKJ.BL
ZB[FPP[NFD’GRSGQIHZGBPZCPVGZ[,[FGB

NBKCY[FBZMFGKFKPF.PCIKR\G,HFFSMO=BG
VZK[FNNBFSMO.BLBKQGNBKFKF[GOBKIGZ
PTCZN-31CBGYJGCZ.GFGBNBKCY[EIKKFGBU
NBKSMKONYCNMHB\,BOFBKIGEKXKTFBZMF
PTXPG.

PRDE=F[ZFBIZBKCPP[N\CZKJRKF
N[KIG\FCZYHKJ,SJVQCBZYNK,FGEFNZB[GRF,
[BOFSMONBKG[DTE\GOFVSDFFBKZGVK\,
D’GRSGQKKBNWCRKDGENFCJIG\KG,NCY[BZMF
RGSV\[NIGE[KKONFP[LFP[BGP\Q.PFNL
[MHF,FP\IKKCPIGY[FTCKZFVZNPRJFCZKJK
CRKDGENTPE\D’GRSGQ,KFKFPFNGPFVGNKJK\
Y[FNZB[FPP[NFF[PZRK.

}}}}}}}}}}}}}}}}}}

"RBGOFPNMF"CEKIFBGIKEF?
FBOZB[PP[N\CZKJRKFCGZKSD’GRSGQ

F[\P[CEPG\FPNMFFY[K[FMEKNIHYB\
PTPEGMZB[PP[NFIHY?\NGKB\PK[GBNKO.

MLNVIG\JGTRKOKZKCKG[ND’GRSGQCNKKCGZ=
FPVNDFFKZKCF.[OP\IGCKYGZ\Y[FTN
D’GRSGQ,CJTRF,[CPJZFN\\\GYUNSEZFKGO
FIE[[NG=T[F[KPG[NZTFCRBGPFFPSGZ\K
[NFPNMFNV\KI\PG[CFVZNPRJ,GTNKF
C\GYUPTPEFNFK[BZRKJZNK\,GRT[FCF
[KPG[PCKK[GPCHF,MEKNYEOPEKRKG\PJTPF
[NFPVNDFF[PZRK\.

MB[ZPNM\CZKJRKFBNKHC\F[RKKFV\IF
B\PG[CFVZNPRJGFMZKHFC-14CBGYJGCZMK
"PKPG[FCZYHKJTESGUFIGE[TGPECZB[SEZ
FTEKVGKG\[NFPP[NF",MGNOKETG[FKBZY
PYZKBFP\GLFEUB\PF[FM\KCNFZB[
FPP[NF,NPZG\[FKBCPZGPK[RG\KF)C\F-
93(NBMNMLPCKRFB\ZHK\GMRK\FCZYHKJ
GVZJKFFSMOFPSGCLTOFBKIGEFBKZGVK.RBGO
FPNMFFXKDB\FFSMOFREZ[NKK[GOFKXKBF
PFBKIGEFBKZGVK,BOZB[FPP[NFCGZKS
D’GRSGQKXNKINFDKTNTSYFTOCZKSNTESGU
FIGE[GBOCK\FRCIZKOKB[ZB\FFSMO.

"FTEKVG\FTNKGRF[NPP[N\KFKBNFCJKI
B\KXKB\F[NFPPNMFFPBGIE\PFBKIGE
FBKZGVKC-31CBGYJGCZ",EYNPFFPNMFCRBGO
[BG\GR[BFCBGNOFEKGRKOFPGHFC[NCK\
FNGZEKO."PP[N\KP\MGGR\NVTGNNPTQ
[G\VG\IE[FTOFBKIGEFBKZGVK,FPCGSS\
TNSIZIGV[KG[K\GUVTGNFKEKEG\K".FRBGO
FPSGZ\KPFGGFFXFZ\MGGRG\[NFPP[NF,
FPGYE[NVKZGJFXTG\FIGY[CMGGR\FPP[NF
NIGYYC[RFFYZGCF.

"NBR[KORPBSPFYKVBGQ,PFTPKEFCPYGO
GFFP\RFN[KRGKGFONBZGXKONFP[KLNIMG\
MEKNF[NKOB\FCZYHKJ"BPZD’GRSGQCFXFZF
M\GCFFPNGGFB\FRBGO.FGBFP[KLGVKZJ
CF\NFCG\B\\MRK\FPP[NFFIE[F,FMGN-
NG\B\PTZM\FFDKZF,[KRGKKOC\IGOFP[VJ,
ZVGZPG\CZKBG\KG\GFCJIFNF[YKTKG\Z
CFGXBFFXKCGZK\MEKNTGEEXPKIFMNMNK\.

"RBGOFPNMF"IHZND’GRSGQMCGPZRDGFTPKEG
MT\MEPG\CHGKFGPG[VN\.CKYGZ\Y[FRP\IF
TNKG,C[KPG[[T[FCRBGPF[NFPNMF,
GNPT[FFXKDB\FPNMFMMNKZKYGMCGCF
[PGVTN\PZIGYTNKEKIGJKO.PRFKDFPVNDF
D’ZPKYGZCKQBPZ,MK"RBGOFPNMFFVLN[KEGZ
VGNKJKPVND\KCRGSI[NFXDF\BJZGRK\".

GCVZJMT\,NBIZ[FVZNPRJEIFTNVRKG
B\FEKGQTNFFSMO[JZIZB[FPP[NFNF[KD
CHT\BVKG,DEGNKG\ZCHKGQFPNMF,MPGDOT\KEG
FVGNKJK[ND’GRSGQ,GBKKMGN\GNFGXKBNVGTNB\
FBD’REF[NG,TGPEKOCSKPQ[BNF.FGBPGCKN
PKTGJCPP[NFGBKRGXGNIB\FXCTG\FVZNP-
RJ,PBH[RMRSN\VYKEGZYNVRK3IE[KO.MB[Z
MNFPVNDG\PTGRKKRG\CCIKZG\PGYEPG\.

|}CRKQFVZNPRJCNGREGQ}|

CZKJRKF:

ICZ\VZNPRJKFGEKKFVZ[FCDNNYGZCKQ
PBHCIKZ\GNPRFKDFPVNDF,SVDFVDKTG\Y[G\TYCFKG\FBGFE\
K[ZBN

NGBKHBNPQ,ICZ\VZNPRJG\KYFPJTOPVND\FNKKCGZFCZKJK\,FGEKTFNBIZGRFTN
VZK[\FPFPVNDF.

BNPQRKPYFB\VZK[\F:"YKCN\KFINJFY[FNTHGCB\PVND\FNKKCGZBIZK55[RG\
VTKNG\.BRKMCZNBKMGNFNFPNKWNFXCKTTCGZFPVNDF.BP[KLN[Z\B\\G[CKNKCZVGN
GZKCZSKKEMVK[FKFNKFMCGENT[G\PBH1997".

BNPQ)75(FKBBI\FR[KOFGG\KYG\CKG\ZCVGNKJKYFFCZKJK\.FKB[KP[FMKG"ZF[EGNF
FVZNPRJZK\[N’KEKEKK[ZBNCNKKCGZ’.C-97RCIZFNVZNPRJPJTOPIGHNKCZVGNZKCZSKKE.

CIKZ\G[NYGZCKQN\VYKEKG"ZFNKKCGZ,CSVJPCZ2015,FGZKEFB\YZRF[NBNPQC\GL
PVND\F,GMKFGEKKFGBGFE\K[ZBNFKBSVDFNBVTOFB[PG\GRBXG\PPYGZCKG[NYGZCKQ,[BU
RKSGNFEKIF.
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TGNOKFGEK CTZKM\:K[ZBNZGHRZ

[CGT[NBRJK[PKG\CZICK\CN:[CTKOBGPG\RDETOE’

NZB[GRFFGXDEG"ITNFBRJK[PKG\CPJFFBG"OFPZMHKCRKGKGZY:

"FSKMGQNBNKPG\MNVKKFGEKODENEZPJK\"
&YCKTFCEG"I:"EFNDKJKPXKFNHMG\FYKGO[NK[ZBN,FMGNN\YZKBG\NIKSGNF,FKBEGDPFPGEZRK\NBRJK[PKG\"&F[DZKZERGQ:"HGFKEGDPF
RGSV\N[KRGK[INCBG"OMNVKK[ZBN,FPCIQFBPK\KKFKFCKK[GOFEG"I"&

CPJFFBG"OCRKGKGZYFGXDC[CGTFBIZGQCBGVQZ[PK
EG"IZB[GQPSGDGTN[RB\FKFGEKOCTGNO.

HGFKFVTOFZB[GRF[FBG"OTGSYCBGVQPPGYECCTKK\
FBRJK[PKG\GFVTOFZB[GRF[PSPL[NFBZDGQ,FKEGTCEZL
MNNCKISGFTGKQMNVKK[ZBN,PBPW[GZ\YCKTG\IKGCKG\
PCIKR\O[NK[ZBNGFTOFKFGEK.

B\FEG"IIKCZF[NKIFPKGIE[NPGTX\HMGKG\FBEO
NTRKKRKIGV[E\,E"ZBIPE[BFKE,TNVKFHPR\G[NPHM"N
FBG"OBRJGRKGDGJZ[,[FDK[BG\GNTXZ\FMNNK\.CPSYRG\
FEG"IRYCTMK"BRJK[PKG\FKBVDKTFCPKPG[FHMG\NIGV[
E\.[MKIG\O[NBKZGTKOBRJK[PKKOFGNM\GDENF,GTPEG\
BRJK[PKG\GFSKMGQNBNKPG\MNVKKFGEKOGB\ZKOKFGEKKO
F\DCZGCBGVQP[PTG\K".

TGEPHFKZFEG"IMK"BOPP[NG\NBKIKKCGTXPQNVTGN
CRG[B,BRJK[PKG\\FKFSMRFNBZYNKFGEKO,BNBDONICZK
YFKNG\BIZG\".YCKTF\YEKPK\BIZ\,FPGVKTFNZB[GRF
CPSPLPJTOFBG"O,FKBMK"EF-NDKJKPXKFNHMG\FYKGO[N

K[ZBN,FMGNN\YZKBG\NIKSGNF,FKBEGDPFPGEZRK\
NBRJK[PKG\".

FEG"IPGRF[NG[FPYGZG\TKYZKKONF\DCZG\\GVT\
FBRJK[PKG\CKPKRG:ZKCGKYCGXG\FEGDNG\CTNKGRG\FDHT
FNCQEGDP\RKBGNRBXKOGYCGXG\BSNBPKSJKG\YKXGRKG\;
CKYGZ\YKXGRK\RDEPP[N\K[ZBN"FPMGRFNTK\KOBRJK[PKG\
[NF[PBN";GVTKNG\\RGT\FIZORDEK[ZBN)BDS(.CKQ
F[BZ,FEG"IPXJJB\FJTRF[K[ZBNPTNFMCZ[RKO,
GPGVKTFNZB[GRFCEG"I[NFBG"O,GNVKF"FVTKNG\GFF[V-
TF[NBZDGQF=BDSFQBRJK[PKG\PKSGEQ".TOHB\,FEG"INB
PBPWNINGJKQB\FYCKTFMKF-BDSBRJK[PK.

FEG"IYGZBNPP[NG\,NBZDGRKICZFBHZIK\GNMNK
\Y[GZ\NRYGJXTEKO[KPRTGDKNGKKBRJK[PKG\.CKQF[BZ,
DOCPYZFHFCF\BONTPE\K[ZBN,PGXTNBPWB\FFDEZF
FCKRNBGPK\NBRJK[PKG\MVK[YCTFFCZK\FCKRNBGPK\
N[KPGZHMZF[GBF)IRHA(C=2016.CECCE,TGNFFXGZL
NF[YKTCIKRGLGCFM[ZF.

CPTZM\FPEKRK\FK[ZBNK\GCBZDGRKOKFGEKKOCTGNO
PYCNKOCIKGCB\FEG"I.[DZKZK[ZBNCBG"O,ERKERGQ,CKZL
TNVZSGOFEG"IGBPZMK"HGFKEGDPFRGSV\N[KRGK[INCBG"O
MNVKK[ZBN,BLFPCIQFBPK\KKFKFCKK[GOFEG"IC[JI.
FVKDGTKOFBIZGRKORDEC\KMRS\CTGNOPIEEKOB\FXGZL[N
FYFKNFFCKRNBGPK\NFKNIOCRIK[G\GCTGXPFCBRJK[PKG\
GNFGYKTFCMNPYGOGPTNMNCPF".

\DGC\F[ZNTRKKRKOBSJZJDKODNTEBZEQFPPGRFTN
FPBCYC\RGT\FIZO:"VZSGOFEG"II[GCGBRK[PI[FBG"O
P\IKNNFCKQB\FZYTGFTPEG\FDHTRKG\[NBZDGRKFIZO,
BGNOHFPP[NBPSVKY.TEKKQFFJKKFMRDEK[ZBNCBG"O
GFBVNKKFRDERGPFGGFCSKSGTKEGENFZCFVTGNG\BRJK[PKG\
GPSKKT\N-BDSNFVKWB\DHTRG\G.NMQBRKYGZBNPHM"NDGJZ[
NVTGNNFVSYFPKKEK\[NFBVNKKFRDEPEKR\FKFGEKOMGNN
CDGVKOPTGG\KOMPGPGTX\HMGKG\FBEO,[ZGEV\B\K[ZBN
CPYGONTSGYCPYGPG\CFOCBP\K[VDKTFCHMGKG\BEOMPG
FJCI[PCXTBZEGBQCMGZEKOCKPKOBNFPP[".

BZF"C,PK[DQ:MZHG\BRJK[PKG\FGECYGTNEN\G\CK\MRS\CPK[KDQ
EN\G\CK\MRS\CPK[KDQMGSGCVGSJZKOBRJK[PKKO
CTKXGPG[NIDFSGMG\.ZCCK\FMRS\DKNFB\FMZHG\CCGYZG
[NFIDCT\[FDKTNCK\FMRS\.TNVKFEKGGI,CBI\PFMZHG\
FGVKTFEKPGK[NFXGZZFRBXKBEGNUFKJNZGCGFMK\GC"FBO
[MI\PPRK?".BIZ\YGZB\N"PSTXNC"RDEKFGEKO".

PFRFN\CK\FMRS\VGZSPFFGETFMKFVTKNG\FYCGTF
\P[KLNF\YKKONPZG\FBKGPKO.FPYZFEGGINP[JZFGHG
V\IFCIYKZ\FBKZGT.

BGYZBKRF:DZVKJKCEPG\FXGZZFKJNZ
ZGSSDOPZMHFTKZBGPQ

TNZYTRKSKGRG\NFSEZ\FVTKNG\FKFGEK\CTKZBGPQ
CSKGTG[NR[KBBGYZBKRFFKFGEK,[GCZGSSSPNRBXK
GMK\GCKOPEBKDKOCPZMHFTKZSPGLNP\IOYCZG[NZCKRIPQ
PCZSNCHXGY"N.

EPG\G[NFXGZZFRBXKBEGNUFKJNZCXKZGUECZKRBXF
C[VFFPYGPK\ZGSSGSPGLNP\IOYCZG[NZCKRIPQ
PCZSNCHXGY"NCBGPQ.FP[JZFFPYGPK\IGYZ\B\FXKGZ
GFMK\GCFPJZKE.

TNVKFEKGGI,F[GJZKOFPYGPKKOTXZGB\FI[GE
CPT[F,\G[CBGPQ[FGTCZNIYKZ\FP[JZF.GMKTNVK
FIGYCBGYZBKRFTGR[TNPT[FMHFT[GKNFDKTTENIP[
[RG\PBSZ.

[DZKZK[ZBNCBGYZBKRF,KGBNNKBGQ,DKRFB\FPYZFGPSZ
MKXZKLNFKNIOCMNSGD[NBRJK[PKG\.FM\GC\BMQRPIYF
PKENBIZ[VGZSOECZFPYZFGFP[JZFFPYGPK\V\IF
CIYKZF,F[DZKZNKBGQFGEFNP[JZFTNPIKY\FMK\GC.

DOZB[FPIGHX’ZYSK,BKDGZ[CX’RYGDKRFB\FPT[F
GM\CCFGETF[VZSO:"BRJK[PKG\FKBECZ[BKRGPYGCN
CBGYZBKRFFEPGYZJK\.BRKPDRFB\FBRJK[PKG\GCKJGKKF
F[GRKO.DZVKJKPCKLZGSSCBGPQGXGNOTNKEKF[DZKZ
FK[ZBNK.BRKPYGGF[Z[GKG\FIGYKTRK[GB\FBIZBKO
NECZ.BRKPMCEB\HMG\G[NMNBEONIKKO,NNBMNY[Z
NNBGOBGFE\[NG.K[NFMIKEB\FBRJK[PKG\".

ZB[FPIGHCBGPQCGZGSSFDZVKJK,BNMSREZJCZK,DKRF
DOFGBB\FPT[F:"ZKSGSDZVKJK[NSPNKORBXKKOFGB
V[TPCK[,GTNCGQNHMZO[NPKNKGRKFYGZCRG\.MKGO,BGPQ
FKBTKZZCNBGPK\F\GPM\CMCGEGSGCNRG\CKQTE\K\GCKQ
E\K\".

"FYFKNFMGNF,GBRKCBGVQBK[K,PDRKOB\FFS\FN[RBF
B\RK\,DHTK\GE\K\GMQNVTGNG\[PJZ\QF[VN\O[NBHZIK
BGYZBKRFGMQ[NBHZIKOHZKO",M\CJCZKGFCJKI,"RP[KL
NFKBCYCBVNKFGBRKPYGGF[BKZGTKOPFSGDFHFNBKIHZGTN
TXPO".

GPYZFPHTHTRGSUCBGYZBKRFBKGZ[NPZBKFGZ
YGNGPGKSYK,R[KBFYFKNFFKFGEK\FPBGIE\CBGYZBKRF,
RPXBPGNV\ICK\FMRS\M[FGBPGM\OCXCTBEGOCMRKSF

NCK\FMRS\’CZGESYK’CYKKC.
[DZKZK[ZBNCBGYZBKRF,KGBNNBGQ,FDKCTNFPYZF

FIPGZ,"TGEPT[FPJZKE[NBRJK[PKG\.FVTOFHB\
CPEZDG\CK\FMRS\FZB[KCYKKC.BRKPYGGF[DGZPKBMKV\
FIGYKTXZGPKKEB\PCXTKFVTGNF.BGYZBKRFXZKMFNT[G\
KG\ZMEKNFKNIOCBRJK[PKG\,BONB,FBNKPG\\\V[JKG\Z
NTCZCRKBEO".

KXGKQMKHFGFPYZFF[NK[KCIGE[FBIZGQ[MNN
VZGCGYXKFBRJK[PK\CBGYZBKRF.FVTOFBRJK[PKKO
F[\P[GCCGC\EINKNCMRKSFNCK\FMRS\FPZMHKCYKKC,
[NR[KBFYFKNFFKFGEK\,BKFGZYGNGPGKSYK.FZYTNPYZF
FGBMMNFRZBFKGO[CGV[KSJKOIGDDKOCYKKC,FPMGRF
Z[PK\"PDQKGOBGYZBKRF".

XZV\:K[PTBNVZBBEO.NBZYT[G
NBZYFBRJK[PKG\FYNBSK\FRGXZK\-KPRK\TGCE\[TG\

RGSVG\,DOK[PTBNNBFIHKZB\IZCGNRERF:DCZKFGEKCVZKH
[IC[MGCTMEKNFS\KZB\FMKVF[NG,FG\YUC[CGT
FBIZGQCZIGCTNKEKIPK[FDCZKOTZCKO,[HKFGBG\GMKFGEK,
MLSKVZFKFGEKNP[JZF.

NVKFEKGGI,F\YKVFF\ZI[FNPIZ\KGOFMKVGZKO,SPGL
NIXG\C[EZG\GGNJKKZNKECRKKQFTKZKKF.MLRM\CCFGETF
[VZSPFFN[MFFNBGPK\NTZRG\RDEBRJK[PKG\BNVCA.

FKFGEKFPG\YUBPZNP[JZFMKIPK[FDCZKOVRGBNKG
CEZK[F[K\QNFOMSU.CPFNLIKNGVKFECZKOF\CZZ[FGB
KFGEK,FOYZTGB\IGNX\GGFMGBG\GCVRKG,TNIHFGGCZDNKG.
NBIZPMQFODZPGNGN[MCTNFZXVFGBKKPGNZGXIGRV[
CBPXTG\SMKQYXCKOGR[YYZ[FKFCBP\I\O.

FYGZCQFXNKICISEK[PKONFKPNJMB[ZTGCZKOG[CKO
FINGNF\YZC.BGNOFGBSCNPICNG\CVRKOGCDGUGRVDT
CBGZIYNCNCE.

PGSNPKIPG[CSMKQIKV[KFGEKOCCZKSN
CCNDKFNBZYFBRJK[PKG\FPPGSE\[P\RMN\N[IKJF,

PZKPFZB[.P[JZ\CNDKFTXZFPGSNPKBHZIFPEKRF,
[XTEC[MGRFCXVGQPTZCCZKSNCSMKQ[NGVF,TXZTGCZKO
G[CKOG[BNBG\OBOFOKFGEKO.

DGZPKOCP[JZFFPYGPK\EKGGIGMKFBK[BKRGI[GE
CPT[KJZGZ,BCNRIYZCI[ENY[KZ\Y[ZNCKXGTV[T
[RBF.CKR\KKOPTXZG[NFBK[FGBZLCRKSKGQNFCKQB\
FPRKTNPT[KG.

CZKJRKF.CTYCG\FBRJK[PKG\[NKG"ZFNKKCGZ
FBRJK[PKG\[FVMFNEKKZYCGTCCZKJRKFBKRRFRIN\

FZIGCCNCEBNBFDKTNPGSEG\FPMGCEKOGFPRGPSKO[N
FPEKRFGFKBMGVFTNKFGEKOCPPNMFXTEKOCN\KRPRTKO.
NGBKHBNPQ,ICZ\VZNPRJG\KYFPJTOPVND\FNKKCGZ

FCZKJK\,FGEKTFC[CGTFBIZGQTNVZK[\FPFPVNDFNBIZ
55[RG\VTKNG\.

CFGETFPVGZJ\[VZSPFM\CFBNPQ:"YKCN\KB\
FFINJFFCBP\PKKSZ\NTHGCB\PVND\FNKKCGZBIZK55
[RF.BRKMCZNBKMGNFNFPNKWNFXCKTTCGZFPVNDF,M[BRK
KGET\[HFBGPZ[HFKFVGLB\D’ZPKYGZCKQNZB[FPP[NF.
BP[KLN[Z\B\\G[CKNKCZVGNGZKCZSKKEMVK[FKFNK
FMCGENT[G\PBH[R\1997".

BNPQ,FKBBI\FGG\KYG\CKG\ZCVGNKJKYFFCZKJK\
GPMFR\MKG"ZF[EGNFFVZNPRJZK\[N’KEKEKK[ZBN
CNKKCGZ’.MBPGZ,MCZC[R\97FKBRCIZFNVZNPRJPJTO
PIGHNKCZVGNNZKCZSKKE.

CIKZ\G[NYGZCKQN\VYKEKG"ZFNKKCGZ,CSVJPCZ2015,
FGZKEFB\YZRF[NBNPQC\GLPVND\F,GMKFGEKKFGBGFE\
K[ZBNFKBSVDFNBVTOFB[PG\GRBXG\PPYGZCKG[N
YGZCKQ,[BURKSGNFEKIF.C[CGTFBIZGQ,MBPGZ,FKB
FINKJFNTHGCCTXPFB\FPVNDF.

HTYNTCZP\VNNKOCNGREGQ:"FMNCB[P\MO"
GTGECNGREGQ.BHZICZKJKRTXZCPFNLIDFSGMG\SPGL

NBIEPC\KFMRS\CSJPVGZEFKN,NBIZ[BKKOTNP\VNNKO.
FBK[TPEPIGWNCK\FMRS\M[FP\VNNKOFDKTGN\VKN\
[IZK\,F\YZCNPSVZBR[KO\GL[FGBPRGVUCBDZGVKGGHTY
NTCZOMKRGKDRBKRGZBKKOGFGSKU:"FCTKG\[NCZKJRKFFQ
CDNNMO.FMNCB[P\MO".

BR[KBZDGQ’F[GPZKO’[NF[MGRF[BKCJIGB\CK\
FMRS\RKSGNFZIKYB\FBK[\GL[KIBK\G.P[BKKODO
TNKFO,\VSGBG\GGFHTKYGB\P[JZ\NGREGQ[TXZFBG\G
NIYKZFGCFP[LFBZKMFB\PTXZG.

TNVKFGET\FP[JZF,PEGCZCBEOCTNTCZ[NBKGPKO
TNFYFKNFFKFGEK\GTNMQFBKZGTFGDEZM’V[T[RBF’.

PGZFCZKJK\BKKPF:B[NIB\MON\BKDHKO
F[RBFFPGCRK\BKRFZY\GVT\ZIGC.PGZFCCK\SVZ

KSGEKCCZKJRKFBKKPFTN\NPKEKFFKFGEKOCBKGOKGXBEGVQ:
"BONB\SKKPGB\TCGE\FMK\F[NMO,B[NIB\MON\BK
FDHKO".M[FCKRFB\IGPZ\FECZKOFVXKZFC\NPKEKO[NB
NSVZNBK[TNF\CJBG\FGBUXKKRF[FKBCSLFMNF\CEIF.

BNB[F\NPKEKOFPHGTHTKOSKVZGNFGZKFO.FPYZF
VGZSOC\GL[TG\BIEG\CZ[\G\FICZ\KG\GCK\FSVZ
FGEKTMKFGBPVJZB\FPGZFNBN\Z.

EGCZCK\FSVZFDKCNPYZFGBPZ,"FDKTNKEKRGPKET
[B[\IKRGL[NKPEFBXNRGF[PKTFFTZFDHTRK\GVGDTRK\
MNVK\NPKEKO.PFZDT[[PTRGTNFPYZFF\INRGCIYKZ\G
GP[F\CZZ[FECZKOBMQRBPZGFINJRGCBGVQPKKEKNVJZ
B\FPGZFGNRYGJCXTEKOMEK[PYZFMHFNBKK[RFTGECCK\
SVZRG".
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PKCPKOQJZDEKFY[FCBZF"C

FKNEKGSUDGNEPQH"N
FGCBNPRGIG\CTZ"[
IGF"PCSYGGKZB
&RKQM"YFBEPG"ZPSYGKZB[NKJ"B
GRMEFBEPGZK"OPBNMSREZ,
YGVK[RKWGHGGKTFN-BZF"C[NKJ"B&

CTZC[C\IGNFPGTE,CVRKBEPTNK[C\BNKGG
FPGRKOGCFOCRKYFKN\SYGGKZBCBZF"CCHTHGT
TPGYBIZBZGRG[NFKNEKGSUDGNEPQH"N,CQF-9
[RVJZCXGZFJZBDK\NBIZ[PTEPSKZFCT\
[[FFTNKGKIETOFGZKGCPFNLJKGNCRFZSPGL
NPGRSKCIGNFPGTEGNPZG\FPBPXKOFZCKO
NFXKNGF[KCB\R[P\GNKGXZG.

FKNEKGSUH"NCQFZCPZEMKDGNEPQGRMECQ
M"YFBEPG"ZPHGGKTFN-BZF"C[NKJ"B,I\RG[N
M"YBEPG"ZPSYGGKZB[NKJ"B.GI\RG[NFZF"X
Z’BCZFOKTYCVNKJR[RJKKQCQM"YFBEPG"Z
PYGVKJ[RKW[NKJ"BGI\QM"YFBEPG"ZPBNMSR-
EZ[NKJ"B.TN-VKFEKGGI,FKNE[FFTNSKZFTO
P[VI\GCPVZWPKOCPIGHZGYNRE,FSPGL
NPGRSK,NV\TFSKZFF\FVMFPSKCG\NBCZGZG\.
FRGSTKO[FKGTNFSKZFIGNXG,BLFKNECQF=9
RTNO.FGBRP[FPFPKOHPQYXZNBIZPMQTNKEK
SKZ\’FXNF’GFGCFNNCK\FIGNKO\GLMEKVTGNG\
FIKKBFCRKSKGQNFXKNG,BLNPDKR\MNNCFGB
RVJZ[TFYNFNBIZPMQ.

PSTFNGGKK\GKXBFCTZC[C\C[KMGQSYGGKZB
CZB[G\HYRKGM"YFBEPGZK"O[NKJ"B[OFGCB
NPRGIG\EYG\SVGZG\NVRKMRKS\F[C\.

CB[P\ZXI5000CPIRF[JGJFGU

[GPZRBXKN[TCZCQ93TGPENEKQCDZPRKF
&CZGRGEKKFDKTNCK\FP[VJNRGTZ,[OFGBR[VJC[NFKG\GCQ17CHPQPNIP\FTGNOF[RKF,
M[FGBTNMKSBDNDNKO&

P[VJG[N[GPZRBXKN[TCZCQ93RV\ICKGOIPK[KFBIZGQ
CDZPRKF,M[FGBRB[OCML[SKKTNZXI[N5,230BK[,ZGCO
KFGEKOFK"E,CPIRFZKMGHCPFNLPNIP\FTGNOF[RKKF.CZGRGEKK
[KZ\CPIRF[JGJFGU,F[GMQNKEFTKZDERSY[CVGNKQ,[FKK\F
KEGTFBHC[OERXKD.

"M[GPZ[NFBS-BSCPIRFFZKMGH[JGJFGU,CKQBGDGSJ1944
NBVZKN1945,FGBMMNFRZBFSKKTNZXIFPIZKE[NBSKZKO
KFGEKOCPKGIE",BPZGF\GCTKOCFXFZ\FV\KIF.EKK,FPZG\Y
NMKSBDNDNKO,IC[MGCTNZB[GGFS\KZB\VRKGPBIGZKPICZ\
BEGPFTOMRKS\GNBGNO.F\GCTKOFGSKVGMKEKK"RB[O[FKF
DNDNCPMGR\FZXI,\GLKEKTFPNBF[NFRSKCG\,ML[RK\QFKF
NCXTB\FFZD".

VZYNKJG[NEKKSJVQGGJZYPVBPZMK"FGBFZDK[XTZM[HF
YZF,HFDOPF[FGBBPZCIYKZ\G.DOFKFNGCZGZ[FO)F[GFKO
CPIRF(NBFKG[OCDNN[FOFKGVG[TKO,BNBCDNNBRJK[PKG\,
DHTRG\BGSKCG\BIZG\".TGZLFEKQFGSKUMK"FGBI[IPNF
MNVKFO,BLNBZBFB\TXPGMPK[KMGNN[IZZBG\O".GGJZYPV
SKMOB\ECZKGGBPZMKEKK"PGMQNTRG\NMN[BNF",GFEDK[MK
FGBNBFXJZUNBS-BSCF\RECG\.

TNBU[FP[VJP\YKKO[RKOBZGMG\NBIZ\GOFPNIPF,
BZDGRKOKFGEKKOZGBKOCGMCTNI[KCG\ZCFNBGZF\IHYG\FKPKQ
FYKXGRKGFBRJK[PKG\CDZPRKF,[IGG\FCKGOMKVGZVKDGTKZKPIGW
NCK\MRS\CTKZFBNF[CPHZIFPEKRF.EKKFGBMMNFRZBFCKQ
FBR[KOFBIZGRKO[KGTPEGNEKQTNV[TKFRBXKO,NBGZPG\O[N
PZCK\FVG[TKOFRBXKKOCRKDKNG.

"PEGTB\OPYKKPKOB\FP[VJFHFFKGO?HMZGPFYZF
CFBNFC[CGT[TCZ",BPZBVZKOHGZGU,PPZMH[PTGQGKHRJN.
"DKNP\YEONBXZKLNFKG\SKCF[NBNTPGECDNNFNEKQ.FGBFKF
INYPFJZDEKFFDEGNFCKG\ZCFKSJGZKF,HFFKFZXGRG",FGSKU.

F\GCTKOBPZGMKFBSKZKOFG[PEGC[KJ\KG\C\BKDHKO,CTGE
[BIZKOP\GPZTCBGC[NPISGZCJKVGNZVGBKFGNO.

IZUDKNGFP\YEO,EKKR[VJCCK\P[VJNRGTZCFPCGZDP[GO
[FGBFKFCQ17M[FINB\[KZG\GCPIRF.FGBTGPENEKQCHMG\
F\YEKO[RYCTBIZK[D’GQEPKRKGYFGZ[TC-2011TNCSKS[KZG\K
CPIRFF[PEFSGCKCGZCVGNKQ.PBHPRSFDZPRKFNRFNP[VJKO
RDEPK[[KZ\CP[JZFRBXKG[ZE.

PBHFVSKYFF\YEKPK\,C\KP[VJCDZPRKFFZ[KTGB\BGSYZ
DZGRKRD,ZGBFI[CGQCBG[GGKW,GZKKRFGNEFRKRD,[GPZN[TCZ
CBG\GPIRF,TNML[FKG[G\VKONZXIFPGRK.[RKFOFGZ[TGCDKN
94,BGNOP\GNVRK\IKN\ZKXGKTGR[O.

CBVZKNFBIZGQFG[TFP[VJG[N[GPZN[TCZC[JGJFGU,
BIZK[FRB[OCQF-95BG[VHC[NCTKG\CNCGGCMNKG\KG.NVK
Z[\NDR,K[TEKKQ29\KYKOV\GIKORDEDGZPKON[TCZCP[JZ
FRBXK,[ZXI[K[FPKNKGQKFGEKOFK"EGPKNKGRKOBIZKORGSVKO.

EKKNBFMIK[B\TCGE\GCPIRFCPFNLFIYKZF[YEPF
NP[VJ.TOHB\,NECZKG,FGBFDKTNDEGE[RKFNB\FPIRFZY
CDNNPXCNCG[PRTB\[NKI\GNIHK\.

CTK\GQJD[VKDN,[XKJJB\PSPMKF\CKTF,RM\CMKEKKJTQMK
FGBNBFZDB\BK[,G[BNPFRTZCQ17,[RBNWN[P[[GPZ
CPIRF,KMGNFKFNT[G\RDEP[JZG[NFKJNZ.TNVKFEKGGIKO,EKK
BK[ZMKFGBKETTNYKGPO[N\BKFDHKOCPIRF,[OZBFB\
FBSKZKOREIVKOVRKPF.FGBFGEF[ZBF"EPGKG\PXGPYG\,
BR[KO[SCNG",BLF\TY[[FGBNBB[O."PFHFFKF\GZO?FO
FKGV[GJPGXBKOPK[FGBIZ".

FRBXKOFYKPGB\PIRF[JGJFGUC[R\\ZX"J,GFGB[KP[
C\IKNFNPTXZO[NBSKZKOVGNKJKKOVGNRKO.CSGVG[NECZ,
FGIHYGCG110BNUTXGZKO,MGNNKFGEKOZCKO,P\GMOM-65BNU
RSVG,FK"E.

04-950-9000
| רח' זיידל 9 טבריה res@kinorothotel.co.il | kinorothotel.co.il
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MRKTFCPP[N\NCRGQ:

NBIZFPIBG\FFPGRKG\=
\YXKCIE[NNBFTNB\PKSKO
T[ZG\BR[KCKJIGQGBHZIKORVXTGCFVDRG\&FPVDKRKOPIGDORDEBZDGQIKHCBNNFGPRFKDG,ISQ
RSZBNNF

D.NHZ

ZB[PP[N\NCRGQ,ZVKYBN-IZKZK,G[ZFBGXZCPP[N\G,TNK
ISBQINKN,FGEKTGCFSMP\ZB[FPP[NF,STEBN-IZKZK,TN
FTCZ\\YXKCIE[N[RFFCBF[NBKMNGNFTNB\PKSKO.

F[KRGKFDKT=ZYNBIZPSVZKPKO[NFVDRG\SGTZG\CPEKRF,
MPIBFTNFPXCFMNMNKFY[F.R[KBNCRGQ,PK[NTBGQ,BPZ,MK
CMLKFKF"V\ZGQPTGEE"NP[CZFMNMNK.NET\G,FPVDKRKOPCJBKO
B\FMBC[NFBHZIKO,BCNNFB[KOB\MGNOC[IK\G\,HFPBGE
NBFGDQ.TGEBPZTBGQMKFOIKKCKONFSKZB\FSGEKG\FCRYBK\
P[ZKORGMIKKOGT\KEKKO.

FMZHG\PTGEEG\BNG,NBFZDKTGGNBSKVYGCKR\KKOB\FFPGRKO,
FPP[KMKOCFVDRG\GPIBG\.

PP[N\NCRGQBK[ZFB\ICKN\FZVGZPG\[FXKTZB[FPP[NF
STEBN-IZKZKGDOB\F\YXKC[FXKD[ZFBGXZTNKISQINKN.HB\
CZYTFPIBFTYCFP[CZFMNMNK,[FGXKBFPBG\BNVKPVDKRKO
NZIGCG\CZICKFPEKRF.CPSDZ\FZVGZPG\,P[MGZG\FR[KB,
F[ZKOGICZKFVZNPRJ,CTCZGCFGGF,KYGXXGC-50%GFSMGOKTCGZ
NPGSEG\FPEKRFGNTGCEKFZ[GKG\.NFJKNPSCDGCF25%TNCRYKO
GICZG\CKJGI,NFDEKZ\YZ\[MZNBR[KFXCBGNRYGJCXTEKO
RGSVKO.FGINJ[FCRYKOKFKGSDGZKOTEFVSY\FPFGPG\CZIGCG\.

STKVKF\GMRK\RGDTKOZYNINYPFCTKG\[TNKFQP\NGRRKO
FPVDKRKO,GNBNSGDKG\MPG\TZKVKFI[PNGFENY,PIKZKF[MKZG\
GFPISGZCPYGPG\TCGEF.

PRFKDPVND\"FMGIG\FNCRGRKKO"FRGXZK\-PBZGRK\,SPKZ
D’TD’T,FGEKT,MK[ZKPVND\GK\VJZGPPP[N\G[NSTEBN-IZKZK
CZYTFPIBG\FDGBG\CPEKRF.D’TD’TBPZMKPVND\G,[PGRF
BZCTF[ZKO,FDKTFNPSYRF[FPP[NFFRGMIK\NBPSGDN\NV\GZ
B\FP[CZFMNMNKCPEKRF,GYZBNMKRGQPP[NFIE[F.

CPFNL[CGT[TCZKZ\FFP[JZFDHPEPKTTNPVDKRKOCPFNL
PIBFCCKZFCKKZG\.TNVKEKGGIKOC\Y[GZ\FNCRGRK\,MPFCRK
BEORVDTGM\GXBFP\YKV\FP[JZF.BNVKCRKBEOFVDKRGCPZMH
CKKZG\GPGYEKORGSVKOCNCRGQCPIBFTNFPEKRKG\FMNMNK\[N
FPP[NFGNBIZFFGETFTNPKSKOIE[KOTNJCYGENY.FPVDKRKO
EZ[GPZB[FPP[NFNF\VJZGFB[KPGB\FVGNKJKYBKOC[IK\G\

GRKFGNMG[N.PBG\PVDKRKOF\YCXGSPGLNCRKKQFVZNPRJGYZBG
NFVN\F[NJGQGFINV\FPP[NF.NVKMNKF\Y[GZ\CNCRGQ,
PVDKRKOISPGB\FMCK[FPGCKNBN[EFF\TGVFC[RKFMKGGRKO.
MCK[KOGXP\KORGSVKORISPGCZICKCKKZG\GCPGYEKOBIZKO
CPEKRF.

FXNF"BCNCRGQFGEKT[JKVNTEMFC-64VXGTKOGVKRF530
BR[KO[NBKMNGNFDKTNC\KIGNKO,CPFNLFFVDRG\FBNKPG\
CPEKRF.CRGSU,FP[ZENCKJIGQVRKOCNCRGQFGEKTMK52BR[K
MGIG\FCKJIGQRVXTGTEMFCCKKZG\.TEMFEGGITN[RKFZGDKO
CPFNLFFVDRG\.

FPVDKRKOPIGDORDEBZDGQIKHCBNNFGPRFKDG,ISQRSZBNNF.
"FVGNKJKYBKOPG[I\KOGRSZBNNFBIEPFO",YZBGPVDKRKO
CCKKZG\.PEGCZCPIBFXKCGZK\REKZFRDEFBZDGQ,[NGYIINY
CPP[N\G[NZB[FPP[NFIZKZK.RSZBNNF,F\KKISNFVDRG\
FBNKPG\CNCRGQCPIBFTNKGYZFPIKFGBPZ,MKFGBBKRG\GPL
CF\VJZG\FPP[NF:NECZKG:"BRIRGBKRRGZGXKOCF\VJZG\
FPP[NFFRGMIK\.NYI[RFNFZMKCFGFTOFNCRGRKHYGYNKXKCG\".
CRGSUYZBNMGIG\FCKJIGQNDNG\BKVGYGVRFDONPVDKRKOGBPZ:
"BOB\OZGXKONFXNKI,TNKMONFKPRTPBNKPG\GPICKZFNDGVKO
VGNKJKKO".

F[ZM"WF\RXN
CTYCG\FENVF
NMBGZFPFYCKRJ
&FDGZPKOFPTGZCKOPMIK[KO&

K.[GGZW

FZPJM"NBCKCMGMCK,[KDZPM\CPIBFIZKUNZB[
FPP[NFCRKPKQR\RKFGPSVZKPKONVRKFID,CGPIFTN
FENVF[RT[\FNMBGZFT"K[ZFIGWK[ZBNM"WP\GL
EKGQSDGZCYCKRJ.CTYCG\ML,F\Y[Z[ZFIGWK[ZBN
M"WNZPJM"NMEKNF\RXNGNKK[ZB\FFEGZKO.

TNVKFVZJKO[RI[VGC\Y[GZ\,NVRKM[NG[F
[CGTG\F\YKKPFK[KCFBZGMF[NFYCKRJFPEKRK-
CKJIGRK[MNNFDOSYKZF[NFZPJM"NBCKCMGMCK.
NPIZ\CCGYZ,VZSO[ZFIGWK[ZBNM"WMKMGMCKFCFKZ
CPFNLK[KC\FYCKRJ[VZSGOFSKMGN[NVKDGTFZIVRKO
FBKZBRKCSGZKFNVRKMPF[CGTG\RT[FCKGHP\G.M"W
F[\P[CECZKG[NFZPJM"NCK[KC\FYCKRJMEKN\YGU
B\I"MKBKZNVKE[FB[KOB\R\RKFGCVDKTFCTPKPG\
[NVTGNG\XF"NCSGZKFPPRKTKOVGNKJKKO.

DGZPKOPTGZKOCVZJKFVZ[FXKKRGMKMGMCKZ\ITN
FVZSGO[NK[ZBNM"W.BIEFXTEKO[T[FC\DGCF
FKFN[DZPM\CIZKUNZB[FPP[NFR\RKFGCGFCKT
PIBFDOTNFFENVFTXPFPXKEG[N[ZFIGWGDOTN
FTKGG\[NECZKGCK[KC\FYCKRJGF[KPG[[T[FCFO
M"WNXZMKOVGNKJKKO.CEKGGIRJTQMKMGMCKM\CNR\RKFG
MKFGBZGBFB\FECZKOCIGPZFGCKY[MKCV\KI\
K[KC\FYCKRJFCBF\KR\QNGZ[G\FEKCGZMEKNFCKT
B\PIB\GK[KZG\CVRKF[ZKO.

MPF[TG\NBIZPMQ,[ZFIGWM"WF\Y[ZPKGHP\G
NMGMCKMEKNK[ZB\FFEGZKO.DGZPKO[PTGZKOC\MRK
F[KIFXKKRGMKM"WF\RXNGFEDK[MKNBF\MGGQNVDGT
CZPJM"NBGNFCKLBG\G.PN[M\[ZFIGWRPSZC\DGCF
NVZSGOMK"NBF\YKKPF[GO[KI\F\RXNG\CKQ[Z
FIGWK[ZBNM"WNCKQFZPJM"NBCKCMGMCK.F[RKKO
PYKKPKOKISKTCGEFPXGKKRKOCP[L[RKO,GMLCMGGR\O
NFGSKUGNT[G\DOCT\KE".CN[M\R\RKFGGCEGCZXF"N
SKZCGNF\KKISNVZJKO.

BNKPG\P[JZ\K\

FG[FF[GJZ[I][PNXTKZCBYEIJKKHZ
"MKNBZXFNRSGTCRKKE\C[C\"
&BNKZQ,XTKZPPDENFTPY,[F\TP\TO[GJZKOTYC\NGRG\[MRKOTNZT[,FSMKONFKBHYGNNM\CZDN
TOF[GJZKOBN\IR\FP[JZFFYZGCFBLCKY[[NBKYIGBG\GCRKKE\C[C\,NJTR\CRKP[VI\GNBIZ
[SKZCNRSGTTOF[GJZKO,[GJZKZFCDCGCBYEIJKKHZ&FP[JZF:"F[GJZVTNCRKDGENRFNKOGFGTCZ
P\VYKEG"&

E.ZGHQ

FBNKPG\FP[JZ\K\MNVKBHZIKOBKRFKEKTF’PZTK[F’CK[ZBN,
FPYZKOFBNKPKOFVMGB\FRG[BNREG[,BLTKPG\RGSU[F\ZI[CNKN
[C\FBIZGQCPDENFTPY,CKQXTKZC[OBNKZQNCKQ[GJZKOFXK\
PIE[B\FSGDKF.NVKFEKGGI,GNJTR\YZGCKP[VIF,FXTKZSKZC
NRSGTTOF[GJZKON\IRFCRKKE\P[GO[FGB[GPZ[C\=GBHKZFCG
BIEF[GJZKOCBYEIJKKHZCBMHZKG\.FP[JZFPSZFMK"RZBF
[F[GJZVTNCRKDGENRFNKO,GC[NCHFFGBFGTCZP\VYKEGNBN\Z.
IGPZKFBKZGTFGTCZGNPI"[".

NJTR\YZGCKP[VI\G,F[GJZKOFGHTYGNPYGOCTYCG\\NGRG\[N
[MRKOTNZT[[ICGZ\XTKZKOTG[FCPYGO.FOCKY[GPBNKZQ=
[NJTR\FP[VIFFKFCPYGOCPYZF=NRSGTTKPOCRKKE\N\IR\
FP[JZF.FXTKZSKZCGFXKTN[GJZKONBHGYBG\GGND[\TPOZDNK\
N\IRFFYZGCF,C\DGCFBIEF[GJZKOI[PNBG\GCBYEIJKKHZ.
"NCSGUFZKPGBG\GNRKKE\MPGBIZGQFTCZKKRKO",SKVZFYZGC\
P[VI\G,"GFGBR[BZCPTXZTE07:00CCGYZ".

TNF[\N[NG\FBKZGTKOSKVZFYZGC\FP[VIF:"BNKZQFNLCZDN
NCK\GEZLFJKKN\CRGUFTPY.CBG\GFHPQFGHPRFNBHGZRKKE\P[JZF,

NBIZ[[MRKOF\NGRRGMKICGZ\XTKZKOPZTK[FGPVZKTF.\GL[FGB
IXFB\FPYGO,F[GJZKOYVXGTNKGGBHYGBG\G=CNKNCEGYCMNNNPK
FGHPRFFP[JZF".

NJTR\F,FXTKZNBF\GGMITPOBNBFG[KJB\KEKGMEK[KBHYG
BG\G."FGBPP[F\IRQCVRKF[GJZKO[NBKDZPGNGNRSGTC[C\.FGB
FKFPGMQNF\NGG\BNKFOCZDNN\IRF,[RPXB\CPZIY[NIP[EYG\
FNKMFNMNFKG\Z,DOBOFGBBHGY",SKVZF.

"F[GJZFP[KLNXTGYGCKY[NBHGYDOB\FKEF[RKKFPBIGZK
FDC",FP[KMF,"C[NCHFBNKZQPS\GCCGPTCKZB\[\KKEKGPBIGZK
FDC,PIMF[KBHYGBG\GNNBMNF\RDEG\.NBIZMPFZDTKO,CPYGO
NBHGYBG\G,F[GJZ[NUB\BYEIFJKKHZ[NGGKZFCBNKZQCTPGE
F[EZF.FGBF\TNUNMPF[RKG\.M[F\TGZZ,F[GJZKOFP[KMGC[NFO
GBHYGBG\GM[FGB[GMCTNFCJQ.NCSGUFOFZKPGBG\GGFMRKSGBG\G
NRKKE\,MBKNG[FGBBIZGQFTCZKKRKO.FGBR[BZCPTXZTE07:00
CCGYZ".

PP[JZ\K[ZBNRPSZC\DGCF:"F[GJZVTNCRKDGENRFNKOGNBMVK
[PXGVFP[GJZCPXCEGPF.NBGZHB\,FGTCZFIGPZNCIKR\FPINYF
NIYKZG\[GJZKO)PI"[(,GCPYCKNFGINJC[NCHFNFTCKZGP\VYKEG
NBN\Z.CSKGOCEKY\FPYZFKGINJTNFP[LFXTEKOCTRKKRG".
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CISEK[PKO

SGMNGPSVZRKSKGRG\[NPICNKONCXT
VKDGTKOCZICKFBZWCPFNLIGNFPGTE

&PJTQ[RHZYNTCZZIC\FIRKF[NYCZZINRGJZNPCNK[F\VGXW,CISEK[PKONBFKGRVDTKO
CBKZGTNPZG\[FIRKGQFKFPNBCZMCKOGPCYZKO,BGNORHYRDZON[NG[FMNKZMC[IRGCPYGO&

CNKN[C\IGF"PSGMNRKSKGQVKDGT,CPFNMGPICNIPG[CSMKQRGZFGIGSNNBIZ[ZWNTCZPBCJIKO
CPTCZ\BRKO&YGEONMQ,RGZFGRVXTY[FVN[\KRK\G[CPHZIKZG[NKOC[RG\F-20NIKKG[TNVK
FI[ERKSFNEZGSNGIPKOPKIKE\FPS\TZCKO[V[JGTNPIRFFVNKJKOBN-BPTZKGTXZG[RK
I[GEKOCJZGZ&

K[ZBNZGHRZ

DOCPFNLKPKIDFSGMG\FP[KMGFVN[\KRKOCRKSKGRG\NFGXKB
NBGZVKDGTKJZGZ,BGNOCISEK[PKOSGMNGFRKSKGRG\GCISEK[PKO
ZGCFBKZGTKOFS\KKPGCS"ENNBRVDTKO.IGNFPGTEFINTO
RKSKGQNVKDGTCYCZZIN,MB[ZPICNF[NKLPJTQXKRGZBNTCZ
FIRKKFCP\IOYCZZIN,PTCZFDEZ,M\GXBFPMLRDZORHY
N[NG[FZMCKO[IRGCBHGZ.

MGIG\DEGNKO[NNGIPKP[PZFDCGNP[JZ\K[ZBNV\IG
CSZKYG\CPZICYCZZINCTYCG\PJTQXKRGZ[FG[NLPXKEF
FVN[\KRK[NDEZFCKJIGQNTCZIRKKFFSPGMFNPYGO.M\GXBF
PVKXGWFPJTQRDZORHYN[NG[FMNKZMC[IRGCPYGO.

NPIZ\,CKGOZCKTKCCGYZ,TXZFFP[JZFC[MGR\[GTVBJ
CKZG[NKO2TZCKOYJKRKO,CI[E[KKEGBCRKONTCZFZMC\FYNF
[TCZFCPYGO.GM\GXBFPMLRDZONFRHYYN.F[RKKO,MCRK14
\G[CKPHZIKZG[NKO,FGTCZGNIYKZ\MGIG\FCKJIGQ.

PSVZRKSKGRG\NFCZI\R[YKOSGMNGCISEK[PKOCPSVZ
PISGPKOCZICKKG"[,MB[ZPTZM\FCKJIGQPXKKR\B\PBPXKF
NPRGTFCZIG\R[YMEKNPRGTBKZGTKJZGZZI"N.

CNKN[C\IGNFPGTE,PICNVN[\KRKRGZFTNKEKPBCJIKO
CPTCZ\BRKOFSPGLNJGNMZONBIZ[ZWNTCZOM[FGBIPG[
CSMKQ,MLFGEKTP[ZEFCKJIGQ.FI[GEIGSNGNBEGGITN

RVDTKORGSVKO.
"PVZJKOZB[GRKOTGNFMKPICNVN[\KRK,TOSMKQCKEG,ZW
NTCZFPTCZ,TNVKFI[ECPJZFNVDGTCPBCJIKO.BIE
FPBCJIKO,CKXTNTCZGRGFNPTXZI[GEGP[HFNBTXZ,KZF
NTCZGGRJZNBG\G",RPSZCFGET\P[ZEFCKJIGQ.

YGEONMQ,CKGOIPK[KD’EIGF"P,RKSFVN[\KRKPPHZIKZG[NKO
NCXTTNVKFI[EVKDGTEZKSFRDEPS\TZCKPD"CCPIRF
FVNKJKOBN-BPTZKFSPGLNZPBNNF.FI[GE,[VDTCZMCPPGDQ
[NPD"CGDZONGNRHYMCE,RVXTCBGZIY[FNBIZ[RGZFTNKEK
FNGIPKO.

RKSKGQFVKDGTBKZTNBIZ[NGIPKKIKE\FPS\TZCKOV[JGTN
PIRFFVNKJKOGTXZG[RKPCGY[KOFI[GEKOCF[\KKMG\NBZDGQ
JZGZGPTGZCG\CVTKNG\JZGZ.TNVKFGET\PD"C,CSKGO
FVTKNG\FDKIZMCBNTCZFMGICRKSKGQTNVKFI[ENEZGSB\
FNGIPKO.

FZMCF\RD[CTGXPFCZMCFPPGDQ[NFMGI.NVKPD"C,
FNGIPKOZBGBG\GPCXT\RGTFI[GEFM[SMKQCKEG,C[NCHF
FNGIPKOKZGNTCZFI[GE,\G[CPHZIKZG[NKOC[RG\F-20NIKKG,
[VGRFNCK\FIGNKO[TZKXEY[CKZG[NKO.TGERPSZMK"NBIZ
FBKZGTF\V\IGCPYGOFVZG\SEZY[G\[MNNGKKEGKBCRKO
GF[NM\CYCGYK\CTZFNTCZFMGIG\[F[KCGCBPXTKONVKHGZ
FVDRG\".

XKVKKFPKGIE\F\ZD[G\GYKEG[[O[PKO:

FTZCCPTPEZ[MCF"D
PZQ[ZF\GZF[NKJ"B
IRGM\PYGGF"CBZ[CT"
CPG[CBCQSVKZFSPGLNKZG[NKO

&PYGGFFJFZFFIE[RCRFT"K’JFZ\FP[VIF’NHMZFFJFGZ[NFZCRK\FXEYRK\PZ\
C\[CTBS\ZYRKCSYKT"F&CPTPEXVGKKONF[\\UDOCRKGGI\RKG[NZ[MCF"DPZQ
[NKJ"B,CRKFP[VIFGYFNZC&PTZL[BJNKOPKGIEPF\IRG\FSPGMG\N’FESFTKQMZO’
KGTPEIKRONZ[G\YFNFP[\\VKO&

KIKBNSCZ

EZKMG\GF\ZD[G\ZCFNYZB\FPTPEFFKSJGZK[NIRGM\
FPYGGFCPG[CBCQSVKZFSPGLNCKF"IFESFTKQMZO.FPTPE
FDEGNXVGKNF\YKKOFTZCCZB[G\GCF[\\VG\Z[MCF"DPZQ
[ZF\GZFFDZ"IYRKCSYK[NKJ"B,CRKGGI\RKGFDBGRKO[NKJ"B,
R[KB"JFZ\FP[VIF"FDBGQZCKPZEMKBGKTZCBL[NKJ"B
GFZF"XZCKEGEIRRKFVKRJG[NKJ"B,BK[KXKCGZ,\G[CK’BCQ
SVKZ’,FKK[GCKOFSPGMKOGYFNZC.

MHMGZ,NVRKMIXK[RFCPTGRG[NZ[MCF"DPZQ[NKJ"B
M[CRKGGI\RKGFDBGRKO[NKJ"B,KIETOZB[K"JFZ\FP[VIF"
KG[CKOSCKCN[GNIRG,FGRIFBCQVKRFNPYGGFFJFZFNTKNGK
R[P\F[NFZCRK\FXEYRK\PZ\C\[CTBS\ZYRKCSYKT"F,
B[ZF[CGTINKGOF[RFF[PKRKNFS\NYG\F,GMBPGZNBIZ
F[YTFGTPNZC,FTZCK\YKKOFPTPEFDEGNGFPZD[[NIRGM\
FPYGGFFPVGBZGPFGEZ.

FZCIKKONGK[NKJ"B,KG"Z"JFZ\FP[VIF",PXKKQMK

CPSDZ\BG\FYZQI[GCF’YZQCBZ[CT’NHMZFFJFGZ[N
FZCRK\T"FGB[ZTGPE\CZB[G\Z[MCF"DPZQ[NKJ"B,RCRKO
MT\CRGSUDOFPYGGBG\CKK[GCKOIHGQ,HFZ,CKZKF,V\IKFGCZ
DKGZB,GMKFPYGGFCKK[GCBCQSVKZFGBFZB[GQP\GMO[KIRL
BK"FNT"RFZCRK\FXEYRK\T"F,CF[\\VG\GFFKSJGZK\
GFPZD[\[NZ[MCF"DPZQ[ZF\GZF[NKJ"BGCRKP[VI\G.

CKK[GCBCQSVKZGMQCKK[GCKOSPGMKOPKKINKONFDT\
Z[MCF"DPZQ[NKJ"BGRK\QNIG[B\FXKVKKFFPKGIE\NML,
MB[ZMZHG\TRYFPC[ZG\TNFDT\G[NZ[MCF"DPZQ[NKJ"B,
R\NGC[TZKBG\OFKK[GCKOGFEZLFPGCKNFN’BCQSVKZ’.

MBPGZFPTPEFDEGNK\YKKOFTZCGKV\ICS"EC[TF17:00.
C"JFZ\FP[VIF"PXKKRKOMKRK\QNVRG\N-3046*NYCN\
VZJKORGSVKOTNFPTPEFDEGNGYGZBKONXKCGZFYEG[NKJGN
INYCF[\\VG\CYKEG[[O[PKOFDEGN.NRGIG\FXKCGZRK\Q
NF[\P[CPTZLF[BJNKONNBTNG\[KXBGP\IR\FBGJGCGS-
KO[NIRKGQFESFTKQMZOFK[ZBNP\IOFPTPECMNMZCT
[TF.

FKGOV\KI\FPSNGN:
FHEPRG\NYRKQ
FFNMFCPSDZ\
’K[KCFTNYCZG’

&CPYCKNNPSNGNKOFIE[KONNKPGEPSM\
CZMG\TEKGOF[RFNZ[MCF"DPZQZB[
FK[KCFFDZBK"N[JKRPQHXGY"NGNNKPGE
IGP[Z["KTNCZB[K\FPHMKOB\FNGPEKO
FYCGTKOC[KNNBFDZNF&

KIKBNSCZ

FHEPRG\PKGIE\NYRKQFFNMFCNKPGEMNFFNMG\FPXGKG\
CSVZ’YKXGZ[NIQTZGL’,RV\I\CSKKT\BE[PKBFKGOBSZG
ID,TOV\KI\GPIE[[NPSNGNFNKPGEFFNMF,FINCSKPQB’
CYKXGZ[GNIQTZGL.FF[\\VG\FKRFDONR[KOGNKNEKO.

C\GLML,FINP[PI\\GZFRV\IPIHGZIE[NNKPGEPSM\
CZMG\TNPR\NSKKPGCSKKT\BE[PKBTENKGOF[RF[N
Z[MCF"DPZQZB[FK[KCFFDZBK"N[JKRPQHXGY"N,M"E
CMSNG,MB[Z[KPKGIEKGTRYNMNPK[KNPEGKTRFRMGRFTN
F\[GCG\NVIG\75KGOP\GL84KPKFNKPGE[NIGP[CZB[K\.

CPYCKN,C\ZGPFPKGIE\[R\YCNF,KGTRY[KPKGIE
NPXJZVKONPSNGNIGP[Z["KFINPIGP[CZB[K\[YZKB\G
RV\I\C[PI\\GZF,M[MNFNGPEKONMNFVIG\75KPKOTE
SGUVZ[\GKIK,KFKFHMBKNCGBNYCNP\RFSJSVZKO[R\ZO
CPKGIENMCGENGPEK’K[KCFTNYCZG’.

RK\QNFXJZUNMNNFPSNGNKO,GNFKMNNCFDZNG\FTRY
FKGPKG\,F[CGTKG\GFIGE[KG\,CJNPSZ03-3080222,CTPEG\
’REZKOVNGS’,BGCB\ZFPBG[Z[NREZKOVNGS.

T[ZG\ZKPGRKKEP\YGV\
FPREJFCZKJKBG\ZG
CBKKN\F[IZ
&T[ZG\ZKPGRKKE[[KP[GB\VTKNK
FPI\ZG\NVRKYGOFPEKRFBG\ZGSPGLNB\Z
CRKKFCKK[GCBKKN\F[IZCXVGQGJGVNGTNKEK
ICNRKFP[JZF&

E.ZGHQ

30ZKPGRKOP\YGV\FPI\ZG\[VTNGJZGOYGOFPEKRF
BG\ZGSPGLNB\ZCRKFCKK[GCBKKN\F[IZCTPYFIGNF
[CXVGQ.FZKPGRKOFK[RKOBG\ZGCBEPF[FGXBFPB\ZFCRKKF.

ICNRKO[NFP[JZF[FGYVXGNHKZ\FBKZGTFINGCPNBM\
HKFGK,SKRGQGIKNGWFVZKJKO.

FOVTNGC[JICP[L[TG\BZGMG\CSKGPQIKNXGB\
FZKPGRKO[TNVKFSKPRKO[TNKFO[KP[GMMNFRZBFB\BZDGQ
’FFDRF’.

|}PNIP\\["I:[ZKEKPJGSSGZK[FGVN}|
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PNIPFEKVNGPJK\P\RFN\TNDCF[NBHZIK\K[ZBNK\BI\
&RTPFK[[MZFKBBHZIK\K[ZBNK\[RTXZFNVRKPSVZIGE[KOC[EFF\TGVFCPGSYCF&NBZCKOPB\RGFKG[GPTKOTNMLNGNKFVMFK[[MZNMNK
P[IY[TNDCGP\RFNYZCEKVNGPJKBKP\RKCKQK[ZBN,ZGSKFGBZF"C&TNK[[MZRDHZTGR[PBSZMCEP[GO[K[ZBNSKZCFNFXTFNVKFFKB\KPRT
PFSDZ\GNBZF"C[NFBYZZGSKFTXGZCK[ZBN,\PGZ\[IZGZF[NFK[ZBNK\&R\RKFGGZKCNKQVRGNVGJKQ,R\RKFGDO[GIITNMLTOVGPVBG,BCN
CKR\KKOFXTKZFFK[ZBNK\MNGBFCPGSYCFGPCY[\ZYECZBIE:NHMG\NIGV[GNIHGZNK[ZBN&

K.[GGZW

DGZNF[NXTKZFK[ZBNK\BI\,FVLNCQ
TZGCFCKISKPEKR\K[ZBNTOFPTXPFFZGSK\
GDZZB\K[ZBN,ZGSKFGBZF"CNPTZCGN\
EKVNGPJK\FP\RFN\TNDCF[NBHZIK\K[ZB-
NK\BI\FMNGBFCPGSYCF.

F\YZK\FINFKPKOSVGZKONVRKIDFSGMG\,
MB[ZCK\FP[VJCIKPYK[CPGSYCFDHZTGR[
[N7GIXK[RG\PBSZCVGTNTNRTPFK[[MZ,
XTKZFK[ZBNK\[RTXZFNVRKMPFIGE[KO
GFGB[PFCTCKZG\[NFCZI\IGPZKOBSGZKO
HB\NPZG\NIWPXEK[ZBNNFYNCTGR[F.

DHZFEKQRI[CNIPGZCKG\ZGISZVZGVGZXKG\
NTCKZG\CFQPGB[P\K[[MZ,BGNOFGBPDKT
MINYPFS\CMG\RGSV\CVZ[FMB[ZFZGSKO
RKSGN\VGZNVZ[FTSY\IKNGVKBSKZKO,CPSD-
Z\F\PRTK[ZBNB\FSDZ\G[NSZDKKCGZGYGC,
FBYZZGSKFTXGZCK[ZBN.

CGZYGCFGBKFGEKBHZIZGSKF,[RTXZCK[Z-
BNNVRK[NG[[RKOCDKQXGPTXZ[FGXKB
FBKRJZVGN.CGZYGCFKFPCGY[CBZXG\FCZK\
CDKQPTKNFC[GGKPKNKGRKEGNZKOCMZJKSKB[ZBK
[NBHZIKOBPZKYRKO.NVRKPSVZ[CGTG\BK[Z
CK\FP[VJNFSDKZGNBZF"CGMT\RKSGFZGSKO
NPRGTHB\CBPXTG\[IZGZF[NRTPFK[[MZ.
FTSYFNBFGXTFCBGVQZ[PK,BCNCTZGXKO
[YJKOFTCKZFPGSYCFPSZNK[ZBN:THZGNRG
NPRGTFSDZ\BHZI[NRGNKEKBZF"C,GR[IZZ
NMOB\FBHZIK\[NMO.

BOK[ZBN\KTRFCSGVG[NECZNCY[\ZGSKF
FECZKMGNNDZGZTKPG\RDEKPGNBZF"CFPXVF
NYCNNKEKFB\CGZYGC.FBEOFPGSPLNB[ZB\
FNKLFFSDZF,[CSGVGKGINJBOCGZYGCKGSDZ
NBZXG\FCZK\,FGB[ZFP[VJKOBPKZBGIRF.

MLRDZZFK[ZBN[NBCJGC\FN\YZK\PCKMF
PGNPGSYCFMB[ZB\FPIKZP[NP\RTPF
K[[MZ[RYNTFNSKJGBXKF[NBCB[P\F.
PP[ZEFIGWRPSZMK"K[ZBNZGBFCIGPZF
B\VSYFEKQ[RK\QFKGOCZGSKFNBHZIK\
FK[ZBNK\.PEGCZCTRK[FMCEFISZ\VZGVGZX-
KG\MNVKXTKZFK[ZBNK\NNBTCZVNKNK,B[Z
FKK\FCJKS\PTCZC[EFF\TGVFCPGSYCF,
CEZMFNK[ZBN.NXTZRG,F[NJGRG\FZGSKKONB
RTRGTEMFNFVXZG\KRGNJVNCPYZFCFNKPF
NRSKCG\PTXZF".

FVZ[FFDKTFPKENJKVGNFEZDKOFDCGFKO
CKG\Z.ZB[FPP[NFCRKPKQR\RKFGGR[KB

FPEKRFZBGCQZKCNKQ,FGEKTGMK[GIIGCJNVGQ
TOR[KBZGSKFGNEKPKZVGJKQGCKY[GIRKRF
NK[[MZNNBY[ZNTSYFMHB\BGBIZ\.TNVK
FGET\N[M\ZB[FPP[NF,R\RKFG[GIITN
FRG[BTOVGJKQDOCVDK[\OCSGX’KNVRKPSVZ
[CGTG\,GDOC[KIFJNVGRK\[YKKPG[RK
FPRFKDKONVRKFID."K[ZBNFTCKZFPSZCZGZ:
FTRK[F[F\CKTFFZGSK\PCY[\BKRFPKE\K\
GBKRFFGNP\B\BGVKFTCKZFFPKGIS\NK[[-
MZ".

PN[M\R\RKFGRPSZTGEMK"NXTZRG,FCY[F
NFYNCTGR[GC\RBKFFIHYFNBRTRGTEKKQTNKEK
F\CKTFFZGSK\.DGZPKFP[VJCK[ZBNFCFKZG
IEP[PTK\[BKQBV[ZG\NPRGTB\FSDZ\G[N
FFBYZFZGSKSZDKKCGZGYGC,NBIZ[CK\
FP[VJFTNKGQCK[ZBNVSY[FGBCZFSDZF.
ZB[FPP[NFGPEKR\K[ZBNKP[KMGNT[G\MN
PBPWPGNFZ[GKG\CZGSKFMEKN[IZZB\RTPF
K[[MZGNF[KCFNIKYP[VI\F.ZB[FPP[NF
CRKPKQR\RKFGPTZKLPBGEB\FRMGRG\[NFR[KB
VGJKQNFYEK[HPQNRG[BGPYGGF[FPBPWKK[B
VZKCFP[L".

CTZC[C\IGNFPGTE,RGTEZB[FPP[NF
CRKPKQR\RKFGTOPHMKZFPEKRFFBPZKYRKPKKY
VGPVBGCKZG[NKO.PYGZFPTGZFCVZJKFVDK[F
JTQMKCPFNLF[KIFFTNFR\RKFGB\RG[B
[IZGZF[NRTPFK[[MZPFMNBFZGSK,GEQTPG
DOCRG[BFSDZ\G[NFFBYZFZGSKNBZF"C.

KXGKQMKTNVKFEKGGIKO,DGZPKCKJIGQ
GPGEKTKQZGSKKOTGPEKOPBIGZKFFXTFN[IZZ
B\K[[MZ\PGZ\CGZYGC,[RTXZCK[ZBNC-

2016.FDGZPKOP[\P[KONPT[FCFMYNU
PKYGICTSYF,TNPR\N[IZZB\CGZYGCGNPRGT
B\FSDZ\GNBZXG\FCZK\.NECZKFO,FZGSKO
FTNGB\FFXTFMPFVTPKOMGNNNBIZGRF,
GFRG[BTNFC[KIG\CKQZB[FPP[NFCRKPKQ
R\RKFGNR[KBZGSKFGNEKPKZVGJKQ.BIZKVSKY\
CK\FP[VJFTNKGQ[BK[ZFB\FFSDZFNVRK
MPF[CGTG\,FGCFZNZGSKOMKNBRK\QCBGVQ
IGYKN[IZZB\FFBYZ.HB\,PMKGGQ[PEGCZ
CVSYEKQINGJ[NCK\FP[VJFTNKGQ.

P[VI\F[NK[[MZGTGZMKFEKQPJTPO,
FINGCFNKLTZTGZTNDHZFEKQFY[F.MPGMQ,
CPFNLKPKIGNFPGTE,RVD[[ZFP[VJKOBPKZ
BGIRFTOP[VI\F[NRTPFK[[MZGTGZLEKRF
CGTHCQXGZ[BG\GDKKSFFP[VIFNRKFGN
FTZTGZTNDHZEKRFCZGSKF.CVDK[FEZ[TGZL
FEKQCQXGZ[FSDZ\FFBYZFZGSKBNMSKK

CGZYGCNBZXG\FCZK\\TGMC,GXKKQ[KK\MQ
[KVRGCRG[BDONCK\FP[VJFTNKGQ."F[ZBPZ
[FECZKOKK[YNGCMGCEZB[",BPZCQXGZ.

TGZLFEKQ[NRTPFCGTHCQXGZXKKQC\GO
FVDK[FMKRKMZ[FPEKRFTG[FPBPXKONYEO
B\[IZGZF[NRTPF,BLK[TGETGEPFNT[G\
CTRKKQ."FCY[F[NRGFKK\FXRGTF:NET\FKMQ
FECZKOTGPEKOGNCY[PF[ZNFKPRTPCKXGT
FSDZF[NFFBYZNBZXG\FCZK\",BPZCQXGZ.
"FRSKCG\FQFGPRKJZKG\GBKQPYZFPGCFY
FGPRKJZKKG\Z[NBHZIK\[RYNTFNSKJGBXKF
[CGNBCKXTFPT[FPP[KCMNN.FKBPGXB\
TXPFTODHZEKQ[PGSMOTNFMN[RGTENF[KD

\MNKG\HZG\GHFFNKLNBFGDQ.FVDKTFFHGXZKMF
NFK[YNGHGFCY[F[F[PTRG.F[ZBPZ
[FECZKOKK[YNGCMGCEZB[".

CKPKOFBIZGRKOVGZSOZBKGQ[FTRKYTK\GRBK
PYGPKCPGSYCFN’GKKRJ’CPFNMGFGBJGTQMK
"FP[VJFHFRZBFMPGP[IYPMGZPZB[".

SGNGDGCSKVZMKRMICMNFEKGRKOC\KY[N
RTPFK[[MZCCK\FP[VJCTKZIKPYKCPIGH
PGSYCF,G\KTEB\F\FNKLCXGZFPVGZJ\.
"FP[\\VKOCP[VJ,FVZYNKJG\GF[GVJ,
PCXTKOB\FVTGNG\FREZ[G\CIGY,BCNNB
CBP\PTRKKQBG\O[BEOTGPEPBIGZKFSKVGZ
FHF",BPZSGNGDGC.

RP[LFPBPWN[IZGZF[NRTPFK[[MZ.FYZPNKQBK[Z:

R\RKFGGVGJKQ[GIIGTNP\QIRKRF
NK[ZBNK\FTXGZFCMNBFZGSK
&VGJKQF\Y[ZNCZLB\R\RKFGNZDNKGOFGNE\G,GC[KIFFTNFZBF"P
B\RG[BCY[\FIRKRF&[RKFPRFKDKO[GIIGTNFPXCCSGZKFGTN
FF\V\IGKG\CBHGZ&

BZKFHKSPQ

FYZPNKQBK[ZB\PGNMKZB[FPP[NF
R\RKFG[GIITOR[KBZGSKFGNEKPKZVGJKQ
BGEG\BV[ZG\[NP\QIRKRFNXTKZFFK[ZB-
NK\,RTPFK[[MZ,[PGIHY\CMNBFZGSK.
C[KIFTOTK\GRBKOCPGSYCFBPZFKGTW
CYZPNKQKGZKBG[YGC,MK"[BN\FIRKRFRKEGRF
CEZLHGBGBIZ\"CPFNL[KI\FJNVGQCKQ[RK
FPRFKDKO,BLNBPSZPKETRGSU.

CPYCKNRPSZPN[M\ZB[FPP[NFMK

FR[KBVGJKQF\Y[ZNCZLB\ZB[FPP[NF
R\RKFGNZDNKGOFGNE\G,GC\DGCFZB[FPP[-
NFFGEFTNFCZMG\GFTNFB\RG[BCY[\
FIRKRFNRTPFK[[MZ.MPGMQ,[RKFPRFKDKO
[GIIGTNFPXCCSGZKFGTNFF\V\IGKG\
CBHGZ.

C\GLML,XGG\FFDRF[NK[[MZKDK[
CKPPFFYZGCFTZTGZTNDHZEKRFNCK\
FP[VJCZGSKF.MPGMQ,PIZXVGKKOTGZMKEKRF
[NK[[MZNVDG[BG\FCMNBCGFKB[GFF
CSPGLNPGSYCF.

RKXIGQPGIWNPGTPEFTXPBK,FBRJKPPSEK

[GRBPEKR\K[ZBNRCIZNR[KB\GRKSKFFIE[
&FXFKZ[NBKBV[ZNKFGEKOTOEZMGRKOK[ZBNKKONFKMRSNPEKRF&

D.NHZ

RKXIGQPGIWNPGTPEFTXPBK,FBRJKPPSEKGFBRJKK[ZBNK
YBKSSTKE,[F\PGEEPGNBK[FTSYKOGF\Y[GZ\RCKNBN-YZGGK
[FKFTXGZCZGC\YGV\FYPVKKQTNR[KBG\\GRKSKF,FTGPENEKQ
CDKQFNCR\FGQGFTNP\PS.STKEHMFCPTN75BIGHKOPFYGNG\
TO60BIGHKFXCTF,BIZK[CSKCGCFZB[GQFKG45%CNCE.

F[RKKOF\PGEEGHFPGNHF,NBIZ[RKXIG24PGTPEKORGSVKO
CSKCGCFZB[GQCIGE[[TCZ.STKEFXKDEPGYZJKFIE[F,
[BG\FFXKTNFIKNCPEKRF.KIETOHB\C[BZF\IGPKOFGB
RI[CN[PZQPBGENVKIGYKFBKSNO.FGB\GPLCTGR[PGG\
GP\RDENIGYKO[GGKGRKKOCKQR[KONDCZKO,GFGEKT[KYEOFDCNG\
TNVTKNG\[NBZDGRKONB-PP[N\KKOHZKOC\GRKSKF.FPRXI
R\PLTNKEKFBKSNBPKSJKOGBR[K[PBN,M[FXKTZTKGRG\
IE[KOG[NCIE[C\EPK\FPEKRFGCPBCYC[IK\G\.

FR[KBFIE[STKEF\CJBC\YKVG\GCIZKVG\RDEK[ZBN
NBGZLMNPSTFCIKZG\[NGGFXFKZ:"BKQNRGCTKFTOFKFGEKO,
BCNRGZPNKHXKFTOK[ZBN\KI[CNCDKEFDEGNF.BSGZNYKKO
KISKOTOFK[ZBNKO,BSGZNFRKINCTNKEZMGRKOK[ZBNKONCYZ
C\GRKSKF".ML[R\GRG\MKGOCSMRFMNRSKTG\FK[ZBNKON\GRKS
N"CKYGZ[GZ[KO"GNFKNGNG\[GRG\.RKXIGRG[NYKKSPEBKD
KFGEKOKGXBKJGRKSCZICKFTGNO,FRGFDKONCYZCPFNLKPKN"D
CTGPZCYCZKFXEKYKOFJPGRKOCPEKRFFPGSNPK\.

CPYCKNFEDK[FR[KBFIE[:"BSGZN[MGINZDT[KFGEK
\GRKSKFFOINYPB\RG.\GRKSKFIKCYFGFDRFTNKFGEKOPVRK
FRBXKOCPFNLPNIP\FTGNOF[RKKF".

KXGKQ,MKDOKZKCG,RCKNBNYZGGK[FVSKE,FMZKHCPFNL
PTZM\FCIKZG\,MKTPE\\GRKSKFIKKC\NFKG\CYRFBIETO
TPE\FZ[G\FVN[\KRK\,GXKKQB\FKEKEG\CKQKG"ZFZ[G\BCG
PBHQNCKQ\GRKSGFCJKINBSGZTNMRKS\CTNKEZMGQK[ZBNKO

NBZXG.
NBIZ[KXNKINFZMKCPP[NF,XVGKSTKENF\PGEETO
FCTKG\CPEKRF:BCJNF[N15%,BKRVNXKF[N6.8%GIGCG\
XKCGZKKODCGFKO.

KXGKQMK\GRKSKF,FPEKRF[CFFIN"FBCKCFTZCK",FKB
FPEKRFFTZCK\FKIKEF[CFF[NJGQTCZCXGZF[NGGFBIZK
FPFVMG\C-2011.BNGFCIKZG\FIGV[KG\F[RKG\BK-VTO
NR[KBG\FPEKRF,BIZK[CZB[GRG\C-2014RKXIFR[KBCBD’K
YBKEB-SCSK,[PG\GFGCKNNFYEP\FCIKZG\.

CYZCKFGEKJGRKSYKKPKOI[[G\GBKCFKZG\NDCKFT\KE,
NBIZCIKZ\FR[KBFIE[.KGHMZMKCTCZIKGCJGRKSNPTNFP-

100,000KFGEKO,GFKGORG\ZGCFVIG\P-1,500.CD’ZCFIKKOMKGO
1,200KFGEKO,GTGEMPFPBG\VHGZKOC[BZZICKFPEKRF.HGBI\

FYFKNG\FKFGEKG\FT\KYG\CTGNO.CEVGSFPVGZSO[CBKD’ZCF
FGEVSGT[ZG\SVZKYGE[GCKRKFO[G"\KO[NIMPKJGRKS.

|}ZF"PR\RKFGPRXNB\KEKEG\GTOVGJKQNV\KZ\FCTKF}|
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CTYCG\FP\YVG\FBKZBRKG\CPVZW

P[NI\K[ZBNK\KXBFNMKRGSCKJIGRKCCIZKKQ
P[NI\K[ZBNK\CFGCN\P[ZEFIGWKXBFNF[\\UCMKRGSFRTZLCCIZKKQ,CRG[B

FDRFTNMNK[KJCPVZWFVZSKPVRKF\YVG\BKZBRKG\.TNVKFEKGGIKO,FMKRGS
CCIZKKQP\YKKOMFP[LNGGTKEFRDEBKZBQ[F\YKKPFCGGZ[FCVCZGBZ,G[CF
F[\\VGRXKDKT[ZG\PEKRG\,MGNNK[ZBNGPEKRG\FPVZW.FMKRGSCCIZKKQTGSYMT\
CFDRFTNIGV[F[KJCPVZWPVRKFBKGOFBKZBRK,CPRKT\FCZIG\[NR[YG[NXKGE
NKKXGZR[YNF[PEFFPGRK\GCFDRFTN\TGVFBHZIK\.

K.[GGZW

[CEKF:

VZSRGCNN[NGO
NZB[PP[N\B\KGVKF
&TNPBPXKGNV\ZGQSMSGLFDCGNG\CKQB\KGVKFNBZK\ZKBF3 &

IGYZKOHMGCVZSRGCNNMNMNFNBIZ[FXKDGDK[FIE[FNPNIPF
CTGRKFTGNPK&

D.NHZ

VZSRGCNN[NGON-2019FGTRYNZB[
PP[N\B\KGVKF,BCKKBIPE,MLFGEKTF
GGTE\FVZSC[CEKF.FFINJFF\YCNF
CHMG\PBPXKGNYKEGOF[NGOG[K\GU
VTGNFCKQNBGPKGCVZJTNPBPXKGNV\ZGQ
SMSGLFDCGNG\CKQB\KGVKFNBZK\ZKBF
GSKGOFPNIPFZC\F[RKOCKQFPEKRG\.

FKISKOCKQBZK\ZKBFNCKQB\KGVKF
MGNNKOFKSJGZKFZCF[NKZKCG\.PKENBIZ
FTXPBG\[NBZK\ZKBFPB\KGVKFC1993,
FKGCKQFPEKRG\KISKONCCKKO,BGNO
CFP[LF[RKOFKISKOF\EZEZGGBUVZXF
PNIPFCKQFPEKRG\.FY[ZKOMGRRGPIE[
C-9CKGNK2018,GFGCKNGN[KVGZKISK[N
KISKFPEKRG\.CPVD[VSDFC-8CKGNK2018
CBSPZF,CKQR[KBBZK\ZKBF,BKSBKKS
BVGGZYKGZB[PP[N\B\KGVKFBCKKBIPE.
[RKFPRFKDKOI\PGTNFSMO[NGO,[FCKB
NSGVGB\BIEFTKPG\KOFPPG[MKO
CBVZKYF,[RP[L20[RFGCPFNMGRFZDG
80BNUCRKBEO.

CRGSU,[NG[FIGYZKOPBZF"CHMG
CVZSRGCNNMNMNF.CRKPGYKGTE\FVZS
XGKQ,MKFOFXKDGDK[FIE[FNF[D\
\[GCG\PFKPRG\CRGDTNEZMKOFJGCG\
CKG\ZNFKNIOCTGRKFTGNPK.

PFG"VZSRGCN"?
VZSKOT"[RGCNCRG[BKO[GRKO,PGTRY-

KONPXJKKRKOCZICKFTGNOFINP-1901
PYZQFVZS[FGYPFCFGZB\XGGB\G[N
BNVZERGCN,\T[KKQ[GGEKGPPXKBFEKRP-
KJ.NBIZGRF,FVZSFGBCDGCF9PKNKGQ
YZGRG\[GGEKG\,[FQM-1.1PKNKGQEGNZ.

VZSRGCNN[NGOPGTRYCMN[RF
NBR[KOCTNKIHGQ[VTNGNPTQF[NGO
GF\DCZGTNPTDNKBNKPG\,TKPG\KO,BG
EKMGK.MPGMQ,FVZSPGTRYDONPRFKDK
PEKRG\[RJ[GB\EZLFPNIPFGFINKVG
BG\FCP[BGP\Q,CPJZFNFDKTN[NGOBG
BK[KO[VTNGNPTQPJZG\FGPRKJZKG\MPG
HMGKG\BEOGPGETG\SCKC\K\.

PSVZVTPKOFGTRYFVZSCY[ZNBKZGT-
KOFY[GZKONSMSGLFK[ZBNK-TZCK.VZS
RGCNN[NGON-1978FGTRYNPRIOCDKQ
GBRGBZSBEB\TNFSMOYPVEKKGGKE.VZS
RGCNN[NGON-1994FGTRYNKXIYZCKQ,
[PTGQVZSGKBSZTZVB\TNFSMOBGSNG.
HGMFRGSU[FVZS[NGY[GZNSMSGL
CCPHF"\FGBD’KPKYZJZ,[FKFFP\GGL
CKQK[ZBNNPXZKOCT\[KIG\F[NGOGHMF
CVZSRGCNC2002TNPVTNIKKG.FTRY\
FVZSNTZVB\TGZZFPINGY\THFC\GL
GTE\FVZSGBIEPIP[\ICZKFGGTEF
F\VJZPICZG\GCPIBF.

[KVGZCKISKOCKQYFKZNBZDGQICNFPGSNPK

PXZKO[IZZFTXGZKO
[NFD’KFBEFBSNBPK

&RI[EGCVTKNG\RDEP[JZB-SKSK&

D.NHZ

PXZKO[IZZFNBIZGRFBSKZKO[N
BZDGQFD’KFBEFBSNBPKCZXGT\THF,
VTKNKFBZDGQRKSGN[GCNZXGTFEZL
PXZKO,NBIZCKYGZOCNCRGQGCPEKRG\
BIZG\.F[IZGZF\CXTCMPFDNKOGMNN
30TXGZKO[NBZDGQFJZGZ,[CKNG\YGVG\
PBSZ[RTGCKQ[CGTGIXKNIGE[KKO.

FPIGGFKXBFNVGTN,NBIZ[KIG\
JNVGQCKQPRFKDKBZDGQFJZGZNCKQ
CMKZKOCPRDRGQFPGEKTKQFPXZK.FY[Z

CKQPXZKOGFD’KFBEFBSNBPKRPXB
CPFNL[N[KVGZ,GRT[FPBPWN[IZZ
TXGZKORGSVKO.PBH[KVGZFKISKOCKQ
IPBSGVNDKFJZGZNCKQYFKZ,[GIZZG
TH\KOZCKOPC\KFMNBFPXZKKO,[RTXZG
CRSKCG\[GRG\,CFODOBSKZKOCKJIGRK-
KO.

INYPFVTKNKORTXZGNBIZ[R\VSG
CSCKC\MKMZ\IZKZ,CGRTZMGFVDRG\RDE
FP[JZ.CPXZKOJTRG[FORKSGNBSGU
PKETMEKNFTCKZGNCMKZKOCBZDGQCTHF.
FD’KFBEFBSNBPKFMIK[B\FFB[PG\.
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CTYCG\PHDBGGKZSGTZCSGMG\

BNVKSGMG\F\VZYGGRFZSGCZICKFBZWM\GXBFPZGIG\THG\GD[PKO
E.ZGHQ

FPGRKCK\K[ZBNEKCMNB\ZGB\ZCZICK
BZWFYGE[F[NKPGCTZCIDFSGMG\B\
SGMG\KFO,BLNINYPFOFK\FHGSGMFNKGO
BIE,NBIZ[ZCKOP\G[CKK[ZBNRG\ZGNNB
SGMG\CKGOFZB[GQ[NIGNFPGTE[FIN
CSTZFTOZGIG\THG\[F[\GNNGCPFNLKGO
[NK[KCZICKFBZW.

PHDFBGGKZFSGTZ[VYEB\BHGZRGNB

VSIDOTNFSGMG\GFCKBNYZKSF[NZCG\PFQ
CMNZICKFBZW,NPZCFFISENNBRVDTKO
CRV[.

BGNOFSTZFNGG\FDOCCZYKOGZTPKO
[DZPGNJZDEKFY[FCVXKT\F[NP[VI\
IHG\NZVG"[,GVJKZ\GPBGIZKG\Z[NBIE
PCRKFFCF"IB[ZIHG\H"N,NBIZ[RVDT
CBGZIBRG[PVDKTFK[KZF[NCZYCIGUHKYKO,
CT\[[FFCPYGOKIETOCRKP[VI\G[RVDTG
DOFOCEZDG\[GRG\)ZBFPSDZ\(.

P[KCFZGIGPGZKEFD[O|PFVLCPHDFBGGKZ

FKGOXVGKD[O
CPHZIFBZW
GCEZGPF
&D[OPYGPKTHPNGGFCCZEKZECXFZKID
[PI\\GZFCBHGZXV\CMLFIN[KRGKPHD
FBGGKZ[KKP[LCKPKOFYZGCKOCMNZICK
FBZWTO\IKN\F\VKNF’P[KCFZGI
GPGZKEFD[O’&NVKF\IHK\FD[GPF
N[CGTFYZGC,PGPNWNBISQCFYEOB\
FSMLJZOK\YNYNPVDTKPHDFBGGKZ&

E.ZGHQ

CC\KFMRS\CZICKFBZWFINGNCY[TNFD[PKO
C\VKN\D[ONVRKPGSU[NID[PI\\GZF,GD[OTGXP\K
GCZEFINGNZE\CXFZKFIDCBHGZFTKZXV\NVZYHPQ
YXZ.FD[OFPYGPKFHFPSPQ[KRGKCPHDFBGGKZ[KKP[L
CKPKOFYZGCKO,BHKINGNZE\D[PKOCZGCFBHGZKO
CFEZDF.IHBKF[KZG\FPJBGZGNGDKXVGBP[MKD[PKO
PYGPKKOFPNGGKOCSGVG\ZTPKOKKZEGTENSGUF[CGT
CZICKFBZWGMKFKGOYKKOI[[N[KJVGRG\CRINKFPHZI
GFEZGOGCKGO[K[KBUYKKOI[[NFXVG\CTZKPK[GZ
FIGU.

TNVKFIHBKO,PHDFBGGKZFKGO,BSZGID,KFKFPTGRQ
INYK\,TOD[OPYGPKCTKYZCPHZIFBZWGCEZGPF.
KK\MRGSGVG\ZTPKO,GYKKOI[[N[KJVGRG\CRINKFPHZI
GFEZGO.

PIZ,KGOZCKTK,KKZEPEKVTOD[OCZGCINYKFBZW
GKK\MRGSGVG\ZTPKO.

YKKOI[[N[KJVGRG\CRINKFPHZIGFEZGO,GKFKF
YZKZPFZDKN.CIPK[KKFKFEGPF.

CKGO[K[KKKZED[ONVZYKOCXVGQFBZWGCPZMHF,
GFGBKNGGFCSGVG\ZTPKO.KFKFYZKZPFZDKNNTGRF,GYKKO
I[[NFXVG\CTZKPK[GZFIGU.

NBNF[TEKKQJZOBKISRGB\FSMLGVZKJKFRGKCSGMF,
PGPNWNFHEZHJZOKRHYGPVDTKPHDFBGGKZ.

JZDEKFY[FCEZGO|FG[TRBNPTQBK\QFRHZYCNFCB[

FCIGZB[ZIHG\H"NRVJZNBIZ[RVDTBRG[G\PVDKT\CZY
&KPPFNBIZ[RVDTKIETOCRKP[VI\GPVDKTFREKZF[NCZY,FGBF[KCB\R[P\GNCGZBGGFGCB
NPRGIG\CCBZ[CTNPDKR\NCCRKP[VI\G,YZGCKGGKEKEKFP[VIF[NKGGBG\GCEZMGFBIZGRF&

IPK[FCRKP[VIFBI\RVDTGCXFZKKGO[NK[K,B’EIGF"P,
PPM\CZYCIGUHKYKO[CPGTXFFBHGZK\IGUB[YNGQ.FXTKZPCKQ
CRKFP[VIF,B[ZIHG\,VGRFCPXCBRG[\GLMEKVTGNG\FIKKBF.
DKS\G,MNFXTKZFIGE[KOSVGZKONBIZRK[GBKFRVXTFCPXCY[F
GBIKGCPXCCKRGRK.TGE[RKCRKP[VIFSCNGPIZEF.F[NG[F
[RVDTGK[KZG\PFCZYFOMBPGZCRKP[VI\IHG\PCBZ[CT,
[FDKTGNCYZCIGUHKYKOGRVDTGPSGV\FCZYKOCHPQ[FNMGTN
FIGU.

KPPFNBIZFVDKTFRVJZB[ZGF[KCB\R[P\GNCGZBG.PBG\
CRKBEOF[\\VGCFNGGK\G[NB[ZIHG\CQF-14PCBZ[CT,
FFNGGKFRTZMFCCK\FTNPKQFIE[CCBZ[CT.

FZCFZB[K[NCBZ[CT,FDBGQZCKKFGEFEZTK[NKJ"B,R[B
ECZKF\TGZZG\CNGGKFGBPZ:"BKBV[Z[BKZGTMHFKTCGZTNKRG
CNK[MGNRGR\TGZZ.B[ZFYJQNBRVJZPHYRFBGP\BGR\EZMKO.
FGBRNYINYEG[CZGLFGBK[KZG\.HFYGZCQXKCGZ".

TGEECZKF\TGZZG\R[BZB[FK[KCF[CFNPEB[ZH"N:"B[Z
FKYZTNFCSTZFF[PKPFBIZKKGOMKVGZJFGZ.FGBFINKJNCGB
NK[KCFGNPENNBFVSYFTOI[YDEGNN\GZF.FGBEKCZCECYG\
PKGIE\GBPKZFDEGNF.HFXTZDEGNPBGE,FKK\FNGBFC\\GZF.HF
FKFECZPKGIEPBGENCIGZ[\GLIGE[P\ICZN\GZF.FGBFDKT
PCK\PKGIE.FDT\KNCK\FIGNKOGCPYGO[BRIRGRIHY=BCKGIKHY
BG\RG".

BK\PZIHG\,[BIKGGDKS\GRVDTGPVDKT\FCZY,SKVZCCK\
FIGNKOCZHKNKMKXEBIKGBNTHZFXKNB\B[\GGB\FBIKO."FO
FNMGNMKGGQFKXKBFGVDTCZYCMGNO",SKVZBK\PZ[NBFKFTOCRK
P[VI\GCIGUHKYKO."FOFNMGC[GZF,MGNOTVG.CHPQFHFFGB
YZBNBR[KONTHZF,FOFHPKRGBPCGNRS\GLMEK,GCHPQFHFFGB
RKSFNTHGZNFOTOKEP[G\Y\,ZDNP[G\Y\GCNKMGICDGU,NBIZ
[DOFGBRVDTPFCZY".

FFGZKO[NB[ZK[CGPIGWNIEZFJKVGNFRPZW[CGFKF
PBG[VHCROFXTKZGNBFVSKYGNF\VNNN[NGPG."FCRKO[NRGKXBG
NCNG\CKPKFID.FOPBGEBGFCKOB\FKO,N[C\TNFIGU,NFKZDT,
NFS\MNTNFPKO",SKVZFFBOCCK\FIGNKO."M[F\IKNPHD
FBGGKZFSGTZFOF\MGRRGNNM\IHZFFCK\FGBHYZFFBSGQGFCZY
VDTCFO".

TEZBKKF[FKFCIGUCHPQVDKT\FCZY,"ZBKRGCZYBEKZ,P[FG
NBKBGPQ,FYZGGBQZTEMGNG.GFICZ[NKBGPZNK[CJGI[PK[FG
RVDTPHF.FS\MNRGGZBKRGB\FCZY,NBZBK\KECZMHF".

TEZBKKFBIZSKVZ:"ZBKRG[P\IKND[OGZXKRGNTHGC.V\BGO
FKFCZYPP[IHY,FDKTP[GOPYGO.V\BGOBRKZGBFNKEFIGU
BKHFCIGZ[PRGVUCKEKKO,BHZX\KBNKGNZBG\PFYGZFGZBK\K
[BR[KO[O[GMCKOTNFZXVF.INYPFONNBFMZF".

IGC[PE"BPYSKOVZNGCSKKONF\ZKOEOCBIEFKK[GCKO
FSPGMKO,M[FGHTYNHKZ\VDKT\FCZYTOTGE[NG[FIGC[KO
[FKGBK\G."FKKRGCEZMRGXVGRF,M[FGHTYRGNPYGOFBKZGT",SKVZ.
"FCRG[BRIRGFXGG\FZVGBKFMKYZGC,GPKFZRGNFDKTNIGU.TN
[V\FKO[MCG[NG[FRVDTKOC[RG\FT[ZKONIKKFO.[RKKOFKG
PIGSZKFMZF,GBIEPTGZVNFMZF.PKEF\INRGNCXTVTGNG\
FIKKBFC[RKFRVDTKO,[FKGNNBEGVYGNNBR[KPF,GNFTRKYJKVGN
ZVGBKNRVDTFRGSU,[PXCGFKFKXKC.[NG[\OSCNGPSKPRK
MGGKG\".

FIGC[FGSKU:"NBIZVTGNG\FIKKBF[MNNGP\QPM\I[PN
CBPXTG\EVKCZKNJGZ,NKCF[NRVDT\BI\[CNVTGO,GKIETO
MGIG\RGSVKO[NPE"B[FDKTGNPYGO,FP[MRGNCXTVTGNG\
FIKKBFCXTKZFRGSU.[NG[\FRVDTKOVGRGCRKKEG\JKVGNRPZW
NCK\FIGNKOCZHKNK,M[BIEPFOCPXCBRG[,GF[RKKOFBIZKO
CPXCCKRGRKGY[F".

VDKTFREKZF[NCZY
VZGV’KGBCKBKZ,EKYQCK\FSVZNYKKPG\CPZMHFCKR\IGPK

GPGPIFNBYNKOGBJPGSVKZF,FSCKZMKSGVG\CZYKOCS\KGBKRQ
IZKDG\,BLVDKTFK[KZFCCRKBEOFKBREKZF."MMNFRZBFFOTPEG
NKEPYGOFPGTENVDKT\CZYKO,MPGSGM\FPXKN.MNPYGO[FGB
DCGFGCGNJCSCKCFKMGNNFKG\B\ZNVDKT\CZY".

FPGPIFFPNKWMKXENFKPRTPVDKT\CZY:"BKQNF\V\G\NXB\
FIGXFCHPQSGV\CZYKO.BOK[VIG\P-30[RKG\PZDT[ZGBKOB\
FCZYGTE[[GPTKOB\FZTO,HFBGPZ[FSGVFYZGCFGK[N\VGS
PISF,P\I\NCRKKQGCGGEBK[NBP\I\NTWBGSGM\PXKN.PGPNW
NFP\KQ30EYG\,TE[NB[GPTKOZTPKOCMNNGBHRK\QNXB\
FIGXF".

PFYGZFNDGUCHPQVDKT\CZY?E"ZYGCKBSU,PRFNFPINYF
NZVGBFEIGVFCFESFTKQMZOFSCKZ:"FP[PTG\[NVDKT\PPM\
CZYHFFNF\I[PNG\P[YTBGPGXZI[PNK.FDGUPFGGFMPTKQ
’IGJI[PN’,[EZMGTGCZHZOI[PNKIHY=FECZPSGMQNBKCZKDGU
VRKPKKOGKMGNNFDKTTEMEKVKZGYZYPG\VRKPKG\.TGETNGNNFKDZO
RHYN[ZKZFNC,FEGPFCBVYJ[NGNF\YUNC,BGCEQFMZF,
GCPYZF[NVDKTFIHYFK[SMRFNPGG\,ZI"N".

BZF"CFMZKHFTNFDCNG\IE[G\NFRVY\GKHG\NBHZIKOHZKO
&BOB\OPCGDZKOPDKN62BGIGNKOCPINFMZGRK\,PTM[KGKFKFNMOFZCFKG\ZY[FNYCNGKHFNBZF"C&

E.ZGHQ

FCK\FNCQFMZKHNVRK[CGTTNPEKRKG\IE[FFT\KEFNFIPKZ
TOBHZIKOHZKOFPCY[KOGKHFNBZXG\NFCZK\,GCFODOK[ZBNKO,
FTNGNKONFMCKETNPTZM\FCZKBG\FBPZKYBK\.

F\YRG\FIE[G\ING\FQTNBNFFPCY[KONFDZNBZF"CGFQ
TNBNFFPCY[KOGKH\\KKZ,SJGERJBGTCGEF.

FR[KBJZBPVFSCKZB\FPEKRKG\FIE[FCBGPZG:"MEKNFDQ

TNFFJCG\FHPKRG\NBHZIKOBPZKYBKOBRIRGIKKCKONFCJKI
[PFDZKOPSGDNKON[NOTNPIKK\O".

F\YRG\FIE[G\PGSKVG\BKSGZKOGPIPKZG\TGEKG\Z:NP[N,
NVKPINY\FPEKRF,YGRSGNKOZ[BKONSZCDONBR[KOFTNGNKO
NCY[FJCG\PP[N\KG\FY[GZG\NBGMNBGNEKGZ.

CEKGGIRBPZMKPINY\FPEKRFPRIFB\FYGRSGNKONYI\
CI[CGQPSVZ[KYGNKOMEKNDC[ETFFBOBEOVNGRKTNGNNCY[

FJCG\TNI[CGQP[NOFPKSKOFBPZKYBK.F[KYGNFZB[GQFGB
DKNG[NFVGRFNGGKHF=MT\MNPK[PTNNDKN62KKI[C"I[GE
NPTPSF",BNBBOMQKGMNNFGMKIBIZ\.

DOXTKZNNBF[MNFDCGFFBGNNBP[ZFYCGTFC[MZFGNO,
K\Y[FNYCNGKHFGTNGNNFGG\"I[GENPTPSF".MPGMQ,YGRSGNKO
Z[BKONSZCNBR[KOFSGCNKOPPXCZVGBKFTNGNNFVZKT
NKMGN\ONFP[KLNTCGEBGNNPGECT\KE.
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CCJYSZCZG[OCF[\\VG\I"MFZCBGZKPYNC:

NZB[GRFFGYOGRIRLCK\MRS\CYKCGWSGVF[CTGJUTHF
&HFGCK\FMRS\FZB[GQB[ZRCRFCYKCGWNBGZF\IHYG\F\G[CKOCPYGO&C\NXKGQRIRLCK\MRS\IE[GBGNOZC\MNK\K&

K[ZBNZGHRZ

CJYSZCZG[OGCRGMIG\ICZFMRS\
FZCBGZKPYNCFTGPENKPKQBR[KTGJU
THFCMNF[RFRIRLCK\MRS\ZB[GQ
CYKCGWSGVF[CEZGOFBZWHB\NBIZ
F\IHYG\BR[KFYFKNFFPYGPK\CYKC-
GW.KXGKQMKTEFKGONBFKFCPYGOCK\
MRS\MNNGBR[KFPYGOFKGRBNXKO
NREGENCK\FMRS\CKK[GCKOFSPGMKO.

CK\FMRS\FPEGCZRCRFNTKNGKR[P\
MVKZGKRZH"N=IKKN[RFZDNVRK\YGVF
C\BGRFC[ZKGRK\[TF[T[FB\EZMG
NTHFTZCFPCXTFCKJIGRKFBIZGQ.
BCKGPZBZHGKRZYKCNTNTXPGNF\IHY

GCSKGTBZDGQ’BKKN\F[IZ’RCRFCK\
FMRS\NTKNGKR[P\G.CPYGORTZMF
FMRS\SVZ\GZFCFKEGZGC[PIFDEGNF.

PZGKRZ[F\IHYSKVZCPYGOMKTE
NF[NP\CK\FMRS\RBNWNXTGEPZIY-
KOBZGMKO[NYKNGPJZKOZCKOCPSKZG\
ZCFPEK[C\C[C\CMEKNFDKTNCK\
FMRS\CKK[GCFYZGCNPYGOB[ZCGCK\
MRS\.MBPGZICZFMRS\FZCPYNC
[[PTTNMLF\ZD[TEPBGEGFCJKI
NSKKTCMNB[ZKXJZMGCRKFPYGO.

NBIZPMQFDKTICZFMRS\FZCBGZK
PYNCNK[GC\NXKGQNYCKT\PHGHF
C[KNGCIRGM\FCK\G[PI\CK\F[GB-
CFNCK\FMRS\FIE[GNPCRFFZC

\MNK\KFIE[CKK[GC.FZCPYNCMGCE
CYCKT\FPHGHFFZB[K\CPCRFG[KCI
CECZKGB\FTSYRKOCPYGOGB\VTKN-
G\ONPTQBR[KFKK[GC.

FPCRFFIE[K[P[B\FYFKNF
FPYGPK\CVTKNG\OFPYGPK\CMNF[RF
MB[ZFVTOKKFRGPPYGOZICTOMN
FMNKOFP\YEPKOCKG\ZNPTQFXKCGZ.
CK\FMRS\FIE[KBV[ZB\FZIC\
FYFKNFFPYGPK\GFP[L\RGV\FVTK-
NG\MB[ZRK\QNPXGBCBHGZ\NXKGQ,
PKXEGFK[GCKOFSPGMKOEKGZCZF[DF
CPIKZKOFGDRKOGZBGKKO.FZCPYNCBPZ
MKBKQSVY[\RGV\FVTKNG\PGZD[\
FKJCGPCKBFZGIZTRRFN\G[CKFPYGO
NXEZXGQDEGNPFXKCGZNF\TRKKQGNFDKT
NPYGO.RP[KLNTPGECMNFXZMKONKPKQ
FKK[GCKOG\G[CKFPYGOCMNXTESKMO
FZCPYNC.

TOCGBFIGZU,FPTZM\FVGNKJK\YVGBFGPTGZVN\
FP[LPTPGE8

CKGOZCKTKC’EIGNFPGTE,VRGBR[K
R\RKFGNZB[KFSKTG\FPZMKCG\B\
CNGYFKPKQGFI\KPGBG\OTNRGSI
F\IKKCG\IE[MEKNFCJKIPXC[BO
DRWKYKOPP[N\PKTGJ[NF[PBN
C\PKM\FPVNDG\FTZCKG\GCFKPRTG\
[NNKCZPQ,FKBNB\GMNNF\ZICGNMQ
\KVGN\GLHPQYXZ.CNKMGEP\MGGRKO
NFXKNB\PF[BV[ZPFPXCFIE[
GNPZG\[DRWFGBHF[KTPGEJMRK\
CZB[G\FPP[NF,CNKMGEKTZMGYPVKKQ
[KEDK[B\F[G\VG\FIE[F[RGXZF
CKQDRW,NKCZPQGFTZCKOGCMLKDEKNG
[GCB\DG[FKPKQGKCKBGBG\GNRKXIGQ.

CF\IKKCG\[FGD[FNZB[KFSKTG\
RM\CMK"FPP[NFFBV[ZK\FKIKEF
FKK\FGR[BZFPP[N\BIEG\NBGPK\
ZICFTNVKP\GGFR[KBFPEKRF.ZB[
FPP[NFIGHZGYGZBNKG"ZMIGNNCQ,
I"MCRKDRW,NFDKTNFSMPFPKKEK\MEK
NFYKOPP[NFHG".

FRGSITNKGI\PGZB[KFPVNDG\
BGPZMK"BOINKNF\GYOPP[N\PKTGJ
C\PKM\FZ[KPFFP[G\V\BGINY
PPRF,BRGNBRXJZUNPP[NFHGC[GO
[NC,RXCKTRDEFCMNFXCTFGRVTNCMN
EZLNFVN\F.RXJZUZYNPP[NFCZ-
B[G\R\RKFGFMGNN\B\MNFI\GPKO
PJF,CKQBOCPSDZ\PP[N\KPKQGCKQ
BOCPSDZ\PP[N\BIEG\NBGPK\
ZICFTOZGJXKF".

FF\IKKCG\FM[KZFB\FYZYTNSVKQ
FCBGMQMCZNPIZ\,VZSPFPVND\
FNKMGEMKR\RKFGF\Y[ZNDRWGFTCKZNG
P\GGFIE[NFYP\PP[N\BIEG\,
P\GGF[NJTR\FPVNDFPXKTV\ZGQ
NZGCFRG[BKO[CPINGY\CKQFPVNDG\
PF[KBV[ZNDRWGNNVKENFXJZU
NPP[NFNPZG\[CNGYFKPKQMPG
[FGBKFKFINYPPRF.

TNVKFNKMGE,"PP[NFHG\FKF
PCGSS\TNFSMPFNBGPK\ZICFCKG\Z
MEKNBV[ZF\PGEEG\TOFB\DZKO
FCKJIGRKKOGFMNMNKKOFEIGVKO
FP\DCZKOSCKCRG.NXGZLFYP\PP[NF
HGPGCQ[MNFXEEKOKKEZ[GNGGK\GZKO

MEKNFDKTNFSMPG\".
FNKMGEVZSPFDOB\TKYZKFP\GGF
FRGDTCSGDKG\CKJIGQ,MNMNF,ICZFGMQ
E\GPEKRF.CPK[GZFCKJIGRK,RBPZMK
FYCKRJKTCKZFINJF\GL[K[F[CGTG\
TN\MRK\ZC[R\K\TEMRK\NCKJIGQ
K[ZBN,MGNNFINJFNFTCZFPKKEK\[N
\YXKCF[RFFZB[GRFTGENVRKFTCZ\
\YXKCFPEKRF."FINJFHGRIGXFCBGVQ
EIGUNPTZM\FCKJIGQPGNB\DZKO
CKJIGRKKODGCZKO",BPZGCNKMGE.

CRG[BFMNMNK,FCJKIGCNKMGEMK
FPP[NF\B[ZKTEDKZTGQPGSMOG[KRGK
SEZTEKVG\\YXKCKNBGZFXZMKO
FCKJIGRKKOFEIGVKO.\YXKCFPEKRF
KGTCZNBKBGIZP[NG[FIGE[KOPPGTE
FYP\FPP[NF.MPGMQ,FPP[NF\DC[
FSMPFTNXZMKOICZ\KKOIKGRKKO
[K\GYXCGC\YXKCFPEKRF.

CRG[BKOFZDK[KO[NE\GPEKRF,
FXKTGCNKMGEMKFSJJGSYGGKK[PZ
N[RFFZB[GRF.PKETOFYP\FPP[NF
KGYOXGG\[KDC[FSMPG\CRG[BGCPYCKN
PKETOFYP\F,FPP[NF\CKBB\IGY
FEKIGKFP\GYQCP\GGFBJKBSNFXCTF
G\BV[ZIGV[FXCTFSKT\KCRG[B.STKU
RGSUCFXTF[FGTCZFNMIGNNCQTGSY
CRG[BFPEKRK,GRBPZ[OMK"ZB[
FPP[NFR\RKFGGKG"ZMIGN-NCQCRKDRW
KCKBGCVRKFPP[NFTPEFP[G\V\CKIS
N\GMRK\FPBF[NFR[KBJZBPV,MB[Z
\GXD,GCKISNFIN\FZKCGRG\FK[ZBNK\
TNCYT\FKZEQGXVGQKOFPNI".

R\RKFGBPZNBIZVZSGOFP\GGFMK
"F\Y[Z\KTM[KGNICZFMRS\CRKDRW
GFXT\KCVRKGP\GGFV[ZFNFYP\

PP[N\BIEG\NBGPK\ZICF.HGFPP[-
NFFKIKEF[BV[ZNFYKOTM[KGGHG
FPP[NFFKIKEF[IGCFNFYKOTM[KG.
MNBHZIKK[ZBNPS\MNKOSCKCGZGBKO
BKLFPHZIF\KMGQP[\RFNRDETKRKRG,
P[\RFNZTF.PK[XZKLNET\KGET[DO
FB\DZKOFCKJIGRKKOFGNMKOGDENKO,
GFONBPIMKONRG.NMQBRKYGZBNCRKDRW
NDNG\BIZKG\NBGPK\GNFKMRSBK\KPKE
NP[BGP\Q,NFYKOBK\KB\FPP[NF
[PEKR\K[ZBNMNMLHYGYFNF".

SKZGCXVGKPZB[
\[GC\MIGNNCQNBBKIZFNFDKT

GFKBFK\FMPGCQ[NKNK\.CMIGNNCQ
VZSPGFGETFCFMGRFR\RKFG"ZB[
FPP[NFFKGXB".CFGETFRBPZMK"CRK
DRW[GIIFKGOTOZB[FPP[NFFKGXB
NCY[\GG[PTPPRGB\FXT\G.NXTZRG,
F\RFNG\G[NZB[FPP[NFFKGXB
CVGTNDOCPFNLF\YGVFFBIZGRF
PXCKTF[EZMGBKRFNBIEG\BNB
NISKRG\.DOFKGOFGBNBPGMQNCGB
NP[BGP\QK[KZ,GDOFKGOFGBBKRGPGMQ
NFMKZCML[ZGCBHZIKK[ZBNCIZG
CPP[N\BIEG\NKCZNK\,NNBFYKXGRK-
KO.HGFSKCF[MIGNNCQFKBFSKTF
FDEGNFCMRS\".

CMIGNNCQFGSKVGMK"NBCMEK,
FXT\G[NZB[FPP[NFFKGXBBKRF
MGNN\F\KKISG\NRG[BFI[GCCKG\Z:
[PKZFTNJGFZFPKEG\G[NJGQFIGY.
DOC[CGTG\FBIZGRKO,PP[KLR\RKFG
NXB\RDEPTZMG\BMKV\FIGY,RDE
F\Y[GZ\GRDEDGZPKOPPNM\KKOGBKRG
RGFDCPTZMG\BNGCMCGEFZBGK.BRG

PCZMKOTNINYKOCFXT\G[NZB[
FPP[NF,MPGFRMGRG\NEGQCRG[BKE\
GPEKRFGFFMZFCXGZLNFMKQ\GMRK\ZC
[R\K\NPTZM\FCKJIGQ.TOHB\,FYP\
GTEG\GEIKK\YCN\FFINJG\N[NCKO
PBGIZKO,PTNFI[[G\MKPEGCZCP\G-
GF[PJZ\GFKBNFYKOPP[NFCZB[G\
R\RKFG,GNBNV\GZB\SGDKG\FKSGE".

CFGETFRBPZTGEMK"BRGYGZBKO
NR\RKFGNFIHKZB\FPREJNR[KBFPEK-
RFGNBV[ZNKG"ZMIGNNCQNFGCKNFYP\
PP[NF[\\YQB\FCTKG\FCKJIGRKG\
GFMNMNKG\[KXZFFPP[NFFRGMIK\,
GNCGBNP[BGP\QK[KZCNCV\GIGCRV[
IVXFCPYGONP[GLHPQ".

\GLHPQYXZVZSPFFNKMGE\DGCF
NECZKDRW,\DGCF[RZBFMKFKBRM\CF
PZB[GF[KDFB\PJZ\F,CML[SKZGC
DRWNFXTFFBIZGRFPBV[ZNR\RKFG
NFJKNTNDRWB\FB[PFCFNKMF
NPTZM\CIKZG\[NK[K\.C\DGCFRBPZ
MK"DRWRMRT[GCN\M\KCKO[NNVKE
GNKCZPQGFVLNSZCQSEZ\KFPGRTFYP\
PP[N\BIEG\NBGPK\.DRWSKZCNP\G-
GFR[KBFPEKRF,SKZCNFKVD[TOZB[
FPP[NFR\RKFG,SKZCNPVD[CKQXGG\K
FPG"PGMT\PSZCNP\GGFFV[ZF[N
ZB[FPP[NF.NVKE,NKCZPQGDRW
PGCKNKONPP[N\PKTGJ[R[TR\TN
FPVNDG\FTZCKG\GM[NBKXNKIGDOCHF
FOKEZEZGB\FPEKRFNCIKZG\IE[G\".

CKFEG\F\GZFFDKCGNFXTF[FTCKZ
R\RKFGNDRWGBPZGMK"MVK[FGETRGBIZK
FCIKZG\FBIZGRG\SKT\KFEG\F\GZF
FKBINYPCNGYFKPKQF-55.MKEGT,
FSPMRGB\ZF"PR\RKFGNRFNPJTPRG
PG"PNFYPFBV[ZK\[NPP[N\BI-
EG\TOPVNDG\RGSVG\.M[KGD[NRG
P\GGFYGBNKXKGRKYGRYZJKREGQCGGRMZ-
KT".

BP[,MBPGZFGINJCNKMGENFIHKZ
B\FPREJ[KTCGZMT\NDRWGBOFGBNB
KXNKINFYKOPP[NF,KKR\RG21KGO
RGSVKONICZKFMRS\NFPNKWTNPGTPE
RGSU[KRSFDOFGBB\MGIG.CBODO
RKSKGQHFKKM[N,FMRS\\\VHZBGJGPJK\
GK[ZBN\NLNCIKZG\C\GL90KGO.

TNZYTFY[KKOCFYP\PP[NF

FZPJM"NMGMCKRVD[TODRW
FZPJM"NBCKCMGMCK,RVD[CKGOZCKTKC’EIGF"PTOKG"ZMIGNNCQCRKDRW.

EGCZXF"NTEMQMKFVDK[FF\YKKPF"NBGZFB\DZKOFCKJIGRKKOGFF\V\IGKG\
FBHGZKG\".MPGMQ,PSZEGCZXF"NMKFVDK[FRTZM\NBGZCY[\G[NICZFMRS\
DRWGCBK[GZZB[FPP[NFG[ZFCKJIGQCRKPKQR\RKFG.MHMGZ,R\RKFGP[PKT
NBGZLF[CGTG\FBIZGRKOPSZKONVKFOPP[N\BIEG\FKBFMZIC\YGVFHGRGMI
FB\DZKOFCKJIGRKKOGFBKGPKOPXEBKZBQ.

KGSUJKYGX’KRSYK
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0527-661590 
kupershmuel@gmail.com
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עם התורה את מתחילֹים
שלֹיט”א התורה שר מרן

בראשית

וסיפורים הדִרכות וביאורים, חידִושים
הדִור ומופת התורה שר מרשכבה"ג

שלֹיט"א רבינו קֱניבסקֱימרן חיים
ע"י בס"דִ ונערכו לֹוקֱטו

שלֹיט"א רבי ולֹךהרה"ג מאיר שלֹום

חיים תורת

המובחרות הספרים בחנויות לֹהשיג

חדִש!

5061 75
(1630 630 073-7944003

1800-200-1811800-200-181
5061 75

(1630 630 073-7944003

קדוּשה כולם כאחד  למען הקוּפה הקדוֹשה
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